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PermcTpaumMoHEeH AOKYMEHT

@ CONCORD MpOoCneKT 30 YBEAMYEHME HA KAMUTAAQ
HA® ,KoHkopa PoHA-7 CayT-UncT IOpbn”
EMuTeHT HaunoHaAeH AoroBopeH OOHA OT 3aTBOPEH TuN ,,KOHKOPA POHA

Bua Ha npeaAaraHuTe
LLeHHHU KHUXKA

Bpoit HoBu AsAoBe
EAMHMYHA HOMMHAAHA

CTOHHOCT

O6Lwa HOMUMHAAHA
CTOHHOCT

EMCUOHHA CTOMHOCT
AuanasoH Ha obLia

eMMCUOHHA CTOMHOCT
HAQ HOBUTE ASIAOBE

Bpoii checTByBALLM
AfAOBE

ISIN koA HaQ emucusaTa
NHBEeCTULMOHEH

NocpeAHUK no
emucHaTa

-7 CayT-UicT IOpbn*.
HAP He e npeanpuatme no CMUCbAA HO AmpekTnsa 2009/65/EO,
7.6 HE € KOAEKTMBHA MHBECTULIMOHHA CXEeMA.

BE3HAAMYHU, MOUMEHHM, HEMPUBUAUTUPOOBAHM, C MPABO HA FACQC B
OBLLOTO CLOPAHME AJAOBE, C MPABO HA AMBMAEHT U MPABO HA
AMKBHUAQLMOHEH AAA

A0 5 318 500 (MeT MMAMOHQ TPUCTA M OCEMHAAECET XMAIAM U
NETCTOTUH) ASAOBE

10 (aeceT) AeBa

A0 53 185 000 (neTaeceT 1 TP MUAMOHA CTO OCEMAECET U NeT
XMASAM) AEBA

12.30 (ABOHOAECET AEBA U TPUAECET CTOTMHKM) AEBA

ot1 32 708 775 (TPMAECET 1M ABO MUAMOHA M CEAEMCTOTUH U OCEM

XUAFAN CEAEMCTOTUH CEAEMAECET U MET) AEBA (MPU MUHUMOAHO
3anMcBaHe)

65 417 550 (LuecTaeceT v NeT MUAMOHA YETUPUCTOTHH U
CEAEMHOAECET XMAIAM NETCTOTMH M NETAECET) AE€BA (NpPU
MOKCUMOAHO 3AMNMCBAHE)

967 000 (AEBETCTOTMH LLIECTAECET U CEAEM XMATAM) OO

BG9000008169

wABC PurHaHC" AA

Hactoawmar PermcTpAUMOHEH AOKYMEHT TMPEACTABAABA HACT OT [lpocnekr 3a
ny6Am4HO npeasaraHe Ha 5 318 500 (neT MMAMOHA TPUCTA M OCEMHOAECET XMAJAM
M NETCTOTMH) Bpod AJAOBE OT YBEAMHMEHMETO HA KAMUTAAQ HA HAULMOHAAEH
AOTOBOpPEH POoHA oT 3atBopeH tmn ,KoHkopa PoHA — 7 Cayt-Unct tOpbn®,
OPraHM3MPAH ¥ ynpasadBaH oOT YA ,KoHkopA Acer MeHUAXMBHTY  AA.
PermcTpauUMOHHMAT AOKYMEHT CbABPXA LFIAATA MHGOOPpMAUMS 30 HAP OT 3aTBOPEH
i ,KoHkopa PoHa-7 Cayr-Muct  KOpbn®, HeobXxoAMMa 30  B3EMAHE HA
MHBECTULIMOHHO PELLEHME, BKAIOYMTEAHO OCHOBHUTE PUCKOBE, 30 KOMTO BCEKM €AMH
MHBECTUTOP TPAOBA AQ ObAE MHADOPMUPAH, NPEAM AQ CTOHE UHBECTUTOP B AJAOBE
HO COOHAQ.

MNHBECTMPAHETO B LLEHHM KHUXA € CBbP3AHO C ONPEAEAEHU PUCKOBE. B MHTEPEC HA
MHBECTUTOPUTE € AOQ Ce 30MNO03HAAT BHMMATEAHO C BCHYKM 4ACTM HA [MpocnekTq,
BKAIOYUTEAHO TO3M PEMMCTPAUMOHEH AOKYMEHT, AOKYMEHTHLT 30 NMPEAAQTOHUTE LLEHHM
KHMXA M C Pe3loMEeTo, KAKTO M C [lpaBUMAATA HA POHAQ, MNPEAM AQ B3EMAT
CbOTBETHOTO MHBECTMLMOHHO pPELLEHME.
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ASSET MANAGEMENT

HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

HacToawuaT PerucTpaunMoHeH AOKYMEHT € o0A006peH oT Komucua 3a cpuHaHCOB
HOA30pP, B KA4YeCTBOTO M HA KOMMNETEHTEH OpraH cbrAaacHo PeraameHT (EC)
2017/1129 ¢ PeweHue Neo .......cccvvivvininennnnnnn. , KaTto 4YacTt ot [llpocnekTta 3a
ny6AMYHO NMpPeAAdraHe Ha ASIAOBe OT POHAQ, BKAKOYBALL TO3M PerucrpaumoHeH
AOKYMEHT, AOKYMEHT 30 NMpPeAAdraHuTe UEeHHU KHUXa u Pesiome. Komucuara 3a
couHaHCOB  HaA30p 0AO06GpsiBO HAcToAWMA  PerMcTpauMOHEH  AOKYMEHT
€AMHCTBEHO, OKO OTroBaps HAa HaAoxeHute ¢ Peraament (EC) 2017/1129
CTAHAAQPTU 3Ad MBLAHOTA, PA3OGUPAEMOCT M CBLFIAACYBAHOCT. ToBO 0AOOpeHHe He
CA€ABA AQ Ce PA3rAEXAd KATO YTBbPXAGBOHE HA KAYECTBOTO HA €MUTEHTQ,
npeAMeT Ha HacToALMA PerucTpaumoHeH AOKYMEHT.

YaeHoBeTe Ha CbBeTa Ha ampekTopute HA YA ,,KOHKOPA AcCeT MEHMAXMBHTY AA
OTTOBAPAT COAMACQPHO 3A BPEAMTE, MPUYUHEHM OT HEBEPHMU, 3ADAYXKACQBALLM MAMU
HEMbAHM AQHHU B PErMCTPALMOHHMA AOKYMEHT. 3AKOHHUTE MPEACTOBUTEAU HA YA
»KOHKOPA ACeT MeHUAXMBHT" AA, AEKAQPUPAT Y€ CAEA KATO CA MOAOXMAM BCUHKM
PA3YMHU TPMXU, MHADOPMALMATA, CbABPXALLA Ce B PErMCTPAUMOHHMA AOKYMEHT,
AOKOAKOTO M M€ € U3BECTHO € MbAHA M BIPHA, OTTOBAPS HO dOAKTUTE U HE CbABPXA
NPOMYCKMU, KOUTO € BEPOITHO AQ 3ACErHAT HEWHUS CMUCBA M TO3M AOKYMEHT
CbOTBETCTBA HA M3MCKBAHMATA HA 30KOHA. CbCTOBUTEAMTE HA FOAMLLIHMA COMHAHCOB
oT4eT HA POHAQ OTTOBAPAT COAMAAPHO C AMLLAOTA MO MPEAXOAHOTO M3PEYEHME 30
BDEAM, TMPUYMHEHM OT HEBEPHM, 300AYXKAOBALLM MAM  HEMbAHM ACQHHM  BbB
PUHAHCOBUTE OTHETM HA POHAQ, O PEMCTPUPAHUAT OAMTOP — 30 BPEAUTE,
NPUYMHEHM OT OAMTUPAHUTE OT HETO CPMHAHCOBU OTYETU HO POHAQ.

MpPOCNEeKTbT 30 YBEAMYEHME HA KAMMUTAAOQ MOCPEACTBOM MYBOAMYHO MPEAAArAHE HA
ASAOBE HO HOLMOHAAEH AOTOBOPEH OOHA OT 3aTBOPEH 1N ,,KOHKOPA POHA-7 CayT-
et KOpbn' ce cbCcTom OT Pestome, PErMCTPALUMOHEH AOKYMEHT U AOKYMEHT 3Q
NPEAAQrAHUTE LLEHHM KHMXKA.

MPOCNEeKTbT CbABPXA USAATA CbLLIECTBEHA MHAOPMALME, KOATO CbOOPA3HO
KOHKPETHUTE OCOBEHOCTU HO EMMUTEHTA U LLEHHUTE KHMXKA, KOUTO CE NPEAAQrAT 4pes
MYOAMYHO MPEAAQraHEe, € HeOBXOAMMA HA MHBECTUTOPUTE 34 TOYHA OLLEHKA HA
MKOHOMMYECKOTO M JOMHAHCOBOTO CbCTOSHME, AKTUBUTE U MACUBUTE, FOMHAHCOBUTE
PE3YATATU, MEPCMNEKTUBUTE 30 PA3BUTME HA EMMUTEHTA, HEOBXOAMMM 30 B3EMAHETO
HQ MHBECTULIMOHHO PELLEHME, KAKTO M HO MPABATA, CBbP3AHU C LLEHHUTE KHMXKA.

MHBeCcTUTOpPUTE TPIOBA AQ PA3YMUTAT CAMO HA MHADOPMALLMATA, KOITO CE CbABPXA B
npocnekTta. YA , KoHkopA AceT MeHMAXMBHT" AA, AEUCTBALLLO OT CBOE MME U 34
CMETKA HA EMUTEHTA HE € OTOPMIUPAAO HUMKOE AMLE AQ MPEAOCTABA PA3AMYHA
MHAOOPMALIMA. B AOMBAHEHME, MHBECTUTOPUTE CAEABA AQ MMAT TMPEABMA, 4e
MHAOOPMALMATA B MPOCNEKTA € AKTYAAHA KbM AQTATA HA 3ArAQBHATA MY CTPCOHMLLA.

MHBECTUTOPUTE, NPOSBUAM MHTEPEC KbM MPEAACTAHUTE ASAOBE, MOTAT AC MOAYHAT

6e3nAaTHO Konme Ha MpPOoCneKkTd, KAKTO M AOMbAHUTEAHO MHADOPMALIMA, AMHHO MUAM
HQO MOCOYEH OT TIX EAEKTPOHEH AAPEC, B OJOUCUTE HA:
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HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

EmuteHnTa UHBecTHLUMOHHMA NOCPEAHHNK
Ha aapeca Ha YA .KoHkopa Acet AApec:

MEHUAKMBHT*:

Codoums, ByA. ToAOp AAeKCaHAPOB 117 Codous, ByA. ToAop AAEKCAHAPOB 117
AMLLE 30 KOHTOKT: AnLLE 30 KOHTOKT:

TardHa Koaesa, MeeAanHa Knposa,

AMPEKTOP 3A BPb3KKM C MHBECTUTOPUTE bpokep

TeaedoH: TeaedOH:

+359 28164370 +359 2 816 43 45

EAeKTpOHHA noLLa: EAeKTpOHHAO NoLLLa:

asset_ management@concord-am.bg info@abc-finance.eu

PaGoTHO Bpeme: PaGoTHO Bpeme:

Bceku paboteH AeH o1 92:15 A0 16:45 Bceku paboteH aAeH ot 9:00 ao 17:00

FoOpEenOCOYEHUTE AOKYMEHTH LLLE ObAAT NYOAMKYBAHM HO MHTEPHET CTPAHMLATA HA
Kommncma 3a douHAHCOB HOA30p (www.fsc.bg) caea m3aaBaHe HO o0AOOpeHume OT
PErYAQTOPHMA OPraH, HO MHTEPHET CTPAHMLATA HA ,,KOHKOPA AcCeT MEHUAXKMBHT"
AA  (www.concord-am.bg) u HA WMHTEPHEeT CTPAHUMLATA HA  MHBECTULIMOHEH
nocpeaHuk ,,ABC PuHaHC” AA (www.abc-finance.info).

NocovyeHata B [lpocnekta (BKA. HETOBUTE MPUAOXKEHMA) UHADOPMALME €
€AMHCTBEHATA MHADOPMALMS, BbB BPBH3KA C HACTOILLOTO MYOAMYHO MPEAAAraHe, 3d
YUATO AOCTOBEPHOCT U MbAHOTA EMUTEHTBT MOEMA OTTOBOPHOCT. CbABPXKAHMETO HA
TO3M AOKYMEHT He TPabBA AQ CE CYMTA 3A NPABEH, OUHAHCOB, BU3HEC MAM AQHBYEH
CbBET. 3A NMOAYHOBAHETO HA TOKbB CbBET, BCEKM MOTEHLMAAEH MHBECTUTOP MOXE AQ
CE& KOHCYATMPQA C MPOBEH, CPUMHOHCOB MAM ACHBYEH KOHCYATQHT. B CAy4aM, ye
MHBECTUTOP MMA HAKOKBM CbMHEHUS OTHOCHO CMMCBAQ HA CbABPXAHMETO HA TO3M
AOKYMEHT, TO TOM MOXE AQ CE€ KOHCYATMPA C Bpokep, BAHKOB KOHCYATAHT, OABOKAT,
CHETOBOAMTEA UMAM APYT COMHOAHCOB CbBETHWK. BCEKM MHBECTUTOP CAEABA AQ MMA
NPEABMA, Y€ LLEHATA HAO ASAOBETE MOXE AQ CE MOHMXM, KOKTO U AQ CE MOBULLIN.

PA3NpOCTPOHEHMETO HA TO3M AOKYMEHT U MPEAAATAOHETO HA ASAOBETE B HIKOMU
IOPUCAMKLMU MOXE ACQ ObAE OrNPAHMYEHO OT 30KOHA. B TA3M BPBL3KA, HUTO TO3M
AOKYMEHT, HUTO PEKAOMA UAM APYT MOATEPUAA BbB BPH3KA C MPEAAATAHETO, MOXE
AQ ObAE PA3NPOCTPAHSBAH MAM MYOAMKYBOH B APYFA IOPUCAMKLMS, OCBEH MNpwU
OOCTOATEACTBA, KOMTO LLE AOBEAAT AO CbOTBETCTBME C  MPUAOXKMMOTO
30KOHOAQTEACTBO. AUMLLATA, B YMETO MPUTEXAHME NOMNAAHE TO3M AOKYMEHT, TPI0BA AC
ce MHAOOPMMUPAT 30 HOAMYMETO HA MOAOOHU OrPAHUYEHMS M 30 HOYUHUTE 30 TAXHOTO
CMa3BaHE. BCIKO HECna3BAHE HA OrPOHUMYEHMATA MOXE AQ  MNPEACTABASBA
HAPYLLEHMUE HA 3AKOHUTE 30 POUHAHCOBM MHCTPYMEHTM HO TAKOBA IOPUCAMKLMS.

03.09.2020

Crpanmua 4 ot 110


mailto:asset_management@concord-am.bg
mailto:info@abc-finance.eu
http://www.fsc.bg/
http://www.concord-am.bg/
http://www.abc-finance.info/

f PermcTpaumMoHEeH AOKYMEHT
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HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

U3NOA3BAHU CHbKPALLEHUA U AEPUHULLUM:

ONUCAHUTE MO-AOAY CbKPALLEHUS U AECCOUHMULIMU MAMAT CAEAHOTO 3HAYEHME, OCBEH
OKO U3PUYHO HE € MOCOYEHO APYTO.

BPb nan bopcarta - ,,bbArapcka doHAOBO Bopca™ AA;

PO - OAUTMPAHM DUHAHCOBK OTYETU HA POHAQ 30 TOAMHMTE, 30BbPLLBALLIM HO 31
aekemspun 2020, 2019 1 2018;

AeaermpaHn peraameHT (EC) 2019/ 979 - AenermpaH peraameHTt (EC) 2019/ 979 Ha
Komumcumata ot 14 mapt 2019 roamHa 3a AOMbAHEHKME HAO Peraament (EC) 2017/ 1129
HO EBpONEenckMs MNAPAAMEHT U Ha CbBeTa MO OTHOLLUEHME HA PEryAaTopHUTE
TEXHUYECKM CTAHAQPTM  OTHOCHO OCHOBHATA  JOMHAHCOBA  MHboOpMALME
CbABPXKALLLO CE B PE3IOMETO HA NPOCneKkTa, NyOAMKYBAHETO U KAQCUAOULIMPAHETO
HO MPOCNEKTUTE, PEKAOMHUTE CbOBLLLEHMS 30 LLEHHM KHMXKA, AOMBAHEHMATA KbM
NPOCNEKTUTE, KOAKTO M MOPTAAQ 30 YBEAOMAEHMS M 30 OTMAHA HA AeAerrpaH
pernameHT (EC) 382/2014 Ha Komumcuata u AeaermpaH peranameHt (EC) 2016/301 Ha
Komucuara;

AeaernpaH peraameHT (EC) 2019/ 980 — AeaermpaH peraament (EC) 2019/ 980 Ha
Komumcumara ot 14 mapt 2019 roamHa 3a AOMbAHEHME HA PeranameHt (EC) 2017/ 1129
HO EBponenckms MNAPAGMEHT M Ha CbBeTad MO OTHOLUEHME HA dOOpPMATA,
CbABPXKAHMETO, NPOBEPKATA U OAODPEHMETO HA MPOCMNEKTA, KOMTO TPIOBA AQ Ce
NyOAUKYBQ NpK MYBAMYHOTO MNPEAACTAHE HA LLEHHM KHMXKA UAM MPKM AOMYCKAHETO MM
AO TbPrOBMS HA PENYAMPAH NA3ap, M 30 OTMAHA HA PeraameHT (EOQ) Ne 809/2004 Ha
Komumcuara;

AOKYMEHT 30 NMPEAAAradHUTE LWEHHU KHUXA — AOKYMEHT 30 MPEAAArAHUTE LLEHHMU
KHLXKA — 4acT Il o1 MpocnekTd, CbAbPXALLL MHAPOPMALMA 30 AIAOBETE, KOUTO CA
0BEeKT HO MNYBAMYHOTO NPEAAATQHE;

EC - EBponenckms Cbtos;

30MECTHUK-MPEACEAATEAIT — 3AaMECTHUK-NPpeAceAaaTeadt Ha KPH, pbkosoaell,
ynpasAeHue ,,HaA30p HQ MHBECTULIMOHHATA AEMHOCT",;

3AAPA - 30KOH 30 AOHBLLUTE BbPXY AOXOAMTE HO AOU3MHECKUTE AULLO;

3AKUCANKU - 30KOH 30 AEMHOCTTA HO KOAEKTMBHUTE MHBECTULLMOHHM CXEMM U HA
APYIM NPEANPUATUA 30 KOAEKTUBHO MHBECTUPAHE;

3KMNO - 30KOH 30 KOPNOPATUBHOTO MOAOXOAHO OBAQraHe;

3MMM39PU - 30KOH 30 MPUACTAHE HO MEPKMTE CPELLLY NA3ZAPHUTE 3A0YNOTPEDU C
COUHOHCOBU MHCTPYMEHTH;

3MNNLUK - 30K0OH 30 MyBAMYHOTO NPEAAATAHE HA LLEHHM KHUXA;
3MNPU - 30KOH 30 NA3APUTE HO FOMHAHCOBM MHCTPYMEHTH;

UM - MHBECTULIMOHEH MOCPEAHMK;

KPH nan Kommcusata - Kommcumsg 30 GOUHAHCOB HOA30P;

HA®, PoHAQ UAM EMUTEHT - HAUMOHOAEH AOFOBOPEH CPOHA OT 3ATBOPEH TUM
»KoHKopA PoHA-7 CayT-Uinct Kopbn®;
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OC - O6LLO CLOPAHME HA MPUTEXKATEAMTE HA ASAOBE;
MpeaAaraHeTo — HACTOALLLOTO MYOAMHYHO NPEAAATOHE HO EMUCUA ATAOBE HO POHAQ;
MpeaAaraHuTe ASAOBE — EMUCHATA ASAOBE, MPEAMET HO HACTOALLLOTO NPEAAQIQHE;

MpocnekTbT - [1POCNEKT 3a MbPBUYHO MYOAMHHO NPEAAATAHE HA AJAOBE HO POHAQ,
KOMTO C€& CbCTOM OT TPM Y4ACTU: PErmcTpauMOHEH AOKYMEHT, AOKYMEHT 3d
MNPOEAAQTAHUTE LLIEHHU KHMXKA 1 Pestome;

PerMcTpauuoHeH AOKYMEHT — HOCTOALLMAT PEMMCTPALMOHEH AOKYMEHT, CbABPXXALLL
MHAOOPMALMA 30 EMUTEHTA HO ASAOBETE;

PernamenT (EC) 2017/1129 - PeraameHt (EC) 2017/1129 Ha Esponemckms
NAPAAMEHT 1 HaO CbBeTa OT 14 toHKM 2017 roAMHA OTHOCHO MPOCNEKTA, KOMTO TPAaOBA
AQ ce NyOAMKYBA NpU NYOAMYHO NPEAAATAHE MAM AOMYCKAHE HA LLEHHWM KHMXKXA AO
TbProBUS HA PEFYAMPAH NA3ApP, 1 30 OTMIHA Ha AmpekTmea 2003/71/EO;

Peslome - Pe3tome KbM NpPOCneKkTa 3ad MyOAMYHOTO MPEAAATraHE HA AJAOBE HA
POHAQ;

CA - Cbeeta Ha amMpekTopuTe HA YA ,,KOHKOPA ACET MEHMAXKMBHT" AA;
YA - YNpaBASIBALLLO ARYXECTBO ,,KOHKOPA ACET MEHMAXKMBHT" AA;

LA -, LUeHTpaareH aeno3mtap” AA;
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f PernctpaumoHeH AOKYMEHT
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‘ HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

CbABPXAHMUE:

1. OTTOBOPHU INUA, UHOOPMALUA OT TPETU CTPAHU, AOKNAAN HA EKCNEPTU U OAOBPEHUE OT

KOMIMETEHTEH OPFAH .....ceeiiiiiteeiitineettenettennsertenssessenssessenssessenssessanssesssnssssssnssesssnsssssnnsssssnnsssssnnsssssnnsssssnnses 10
1.1. AMULA, OTTOBAPAWM 3A MHPOPMALMITA, AAAEHA B PETMCTPALMOHHMS
A O KY MEH T ottt ettt e e e e e e 10
1.2, AOKAAAM OT EKCIIEP T U ottt ettt et e e et e e e e e e e 11
1.3, MHPOPMALMS OT TPETU CTP AHM ottt ettt ettt e e ettt 11
1.4, AEKAAPALUMM M OAOBPEHME ottt ettt et et e e e e e e e e 11
2. 3AKOHOBO OMPEOENIEHU OAUTOPMU ......coveeeiiiiiiiennnnisisiinennssssssssiisesssssssssssssssssssssssssssssssssssssssssssnnnsssssss 11
3. PUCKOBHU DAKTOPH.....ccuueiireneirenneeteeneetensertenssessenssesssnssesssnssssssnssesssnssesssnssssssnssssssnssssssnssssssnssssssnnsssssnnsns 11
3.1. PUCKOBUN PAKTOPUN, KOUTO CA CNEUMNPUNUYHUN N CBLLECTBEHM 3 A
E M U T EH T A o e 12
3.2. PACKOBWN PAKTOPU, KOUTO CA CNEUMNPUYHUMN N BHAYMMUM 3 A
L EHHUTE KHU K A e e e e i 15
4. UHOOPMALMUA 3A EMUTEHTA U 3A YNIPABNIABALLLOTO OPYHKECTBO .....ccceeeeeeneeeeerreeeennneceeereeennnnnceensenns 16
5. OPTAHUSALIMOHHA CTPYKTYPA ... ceeeiiieteiiiieenietiennesisnssesienssssisnssssisnssesssnssssssnssssssnssssssnssssssnssssssnsssssansnns 19
5.1. ONUCAHMNE HA TPYNATA, OT KOATO E YACT YNPABAABALWOTO APYXECTBO ...20
5.2. AbWEPHMU APYXECTBA HA YMPABAABALWOTO APYXECTBO «.oviiiiiieieennnnnn. 20
6. UHBECTULIMOHHA LLEEJT U TIOJTUTHUIKA .....eeeeceititeeeeenisessssennnesssessnsssnnssssssssssssnnssssssssssssnnnsssssssssssnnnnssnnns 20
6.1. MHBECTUUMOHHU LEAM U MOAUTUKA HA POHAA .ttt 20
6.2. ONUCAHMUE HA MPOLUEAYPUTE, MO KOUTO POHABLT MPOMEHY
MHBECTULUMOHHATA CU CTPATETUT MAU MOAMTUKA oottt ettt ittt 22
6.3. OTPAHUYEHUY HA POHAA NO OTHOWEHMUE HA AMBBPUAXA ..ot 23
6.4, PETYAATOPEH CTATYC HA P OH A A ottt et e e e e 23
6.5. TTPOPUA HA TUNMUHHUE MHBECTUT O P ottt ettt ettt e e e et 23
6.6 . TTOTB B P KA EH M T ettt ettt ettt e e e e e e e e e e 24
7. UHBECTULIMOHHU OTPAHUMUEHMUA .........cceeeeeecciiiiieeneecicestieenneesseessesesnnsssssssssssennssssssssssesnnnssssssssssnnnnnssnnns 24
7.1. ONUCAHMUE HA MHBECTUUMOHHUTE OTPAHUYEHMA ottt i 24
7.2. CNELMAAHU U3UCKBAHMUSA 3A MHBECTUPAHE HA MOBEYE OT 20 % OT AKTMBWUTE
HA POHAA B EAHA TTO MU M ottt ettt ettt e e e e ettt e e e e e e 26

7.3. MHPOPMALUUSI 3A MHBECTMUUMUM HA MOBEYE OT 20 % OT AKTUBMUTE HA POHAA B
APYTW NPEANPUATMY 3A KOAEKTMBHO MHBECTMPAHE M 3A PA3MPEAEAEHME HA

MOETUS C TOBA PUCK Lttt ittt ittt ettt ettt ettt et i 26
7.4. OTPAHUYEHNS 3A MHBECTUPAHE BbB PUIUYECKM CTOKM ovvviininiininnnnn.. 27
7.5. OTPAHMYEHUS 3A MHBECTUPAHE B HEABMXMMO UMYLLECTBO .......ovivinnn.... 27
7.6. OTPAHUYEHNS 3A MHBECTMPAHE B AEPMBATMBHM PUHAHCOBM MHCTPYMEHTHK 27
8. AOCTABYMLIU HA YCTTYTU HA @OHLA .......oooireiittintttieecsetsnntesssns e et ssas s ssn e s snesesaesssansssanssesnesasanen 27
8.1. CYMA HA BCMUYKM CHWECTBEHM TAKCU, NAATUMM NPIKO UAU KOCBEHO OT
POHAA M ONMUCAHUE KAK CE MBUMCAABAT Lottt i 27
8.2. ONUCAHME HA BCUYKM CHLULECTBEHM PA3XOAU, ABAXMUMU NPAKO UAMU
KOCBEHO OT POHAA, KOUTO HE MOAAEXAT HA KOAUYECTBEHO M3MEPEHWE ....... 30
8.3. TTOA3M, KONUTO AOCTABYMUM HA YCAYIM HA POHAA MOAYHABAT OT TPETH
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1. OTTOBOPHU AUULA, UHPOPMALUA OT TPETU CTPAHU, AOKAAAUN HA
EKCNEPTU N OAOBPEHUE OT KOMNETEHTEH OPTAH

1.1. AVUA, OTFOBAPSALULU 3A UHPOPMALUUATA, AAAEHA B
PETMCTPALLUOHHUSA AOKYMEHT

EMMUTEHTBT - HOUMOHOAEH AOTrOBOPEH CPOHA OT 3aTBOPEH TUM ,,KOHKOPA POHA — 7
Cayt-Unct KOpbn' He € IPUAMHECKO AMLLE M HE NMPUTEXABA NPABOCYBEKTHOCT, HUTO
YAPABUTEAHM OpPraHn. HAP He e npeanpuatme no CMMCbAA HO  AMPEKTUBA
2009/65/EQO, 1. HE € KOAEKTUBHA MHBECTULLMOHHA CXEMA. POHALT € OPTaHM3MPAH U
ce yrnpaBasBa oT YA ,, KOHKOPA ACET MEHUAXMBHT" AA.

YaeHoBeTe Ha CbBeTa Ha ampekTopute HA ,,KOHKOPA ACET MEHMAXMBHT' AA —
Hataamg CroaHoBaA eTpoBA — M3MbAHUTEAEH AMPEKTOP, AMMUTBD MAmeB Xuaes —
3aMECTHUK-MPeACEAATEA HO CbBETA HA AMPEKTOPUTE U ,,.Yeb PUHAHC XOAAMHT" AA,
ro. Codoums — MpeaceaareA Ha CbBeTA HO AMPEKTOPUTE, NMPEACTABAABAH OT CTedoaH
Kpacrmmpos MNeTKoB, KOKTO U MPOKYPUCTBT HO APYXKECTBOTO HMKOAOM TNMAOMEHOB
MeXaHAXMUCKK, OTTOBAPSAT COAMAQPHO 30 BPEAMTE TMPUMHYUMHEHM OT HEBEPHM,
3A0AY>KAQBALLM MAM HEMBAHMU AQHHU B LLEAMS PEMMCTPAUMOHEH AOKYMEHT, CbOTBETHO
30 UAAQTA MHAOOPMALIMS B HETO.

C NOAMUCHUTE CU BbPXY MPUAOXKEHUTE AEKAQPALLMK MO YA. 89A, OA. 6 BbB BPB3KA C YA.
89A, aa. 3 ot 3IMNUK, yaeHoseTe Ha CbBeTa HO AupekTopute HA YA ,,KOHKOpA Acet
MeHUAXMBHTY AA AEKAQPMPAT, Y& AOKOAKOTO MM € M3BECTHO MHADOPMALMATA,
CbABPXALLLA C€ B PEMMCTPALMOHHMA AOKYMEHT, € BAPHA U MbAHA, KOTO CbOTBETCTBA
HO OOKTUTE M HE CbABPXKA MPOMYCK, KOMTO AQ 3ACETHE HETOBUA CMUCDA.

CbrAQCHO H4A. 89A, aA. 2 ot 3IMMNUK npeactasuteamte HA YA ,KoHkopa AceT
MEHUAXKMBHTY AA C MOAMMUCUTE CU HA MOCAEAHATA CTPAHMLIO AEKAQPMPAT, 4e
PermMcTpauMOHHMAT AOKYMEHT CbOTBETCTBA HA M3MCKBAHMATAO HA PeraameHt (EC)
2017/1129, raaBa wecta ot 3[IMLK 1 aktoBeTe Mo NPUAATAHETO UM,

CbCTABUTEA HA FTOAMLLIHMTE OMHAHCOBM OTY4ETU HO emmTeHTa 3a 2018 r. 2019 r., 2020
r., KOKTO M HO MEXAMHHUTE CPUHAHCOBM OTHETM 30 MbPBOTO LLUecTMmecedme Ha 2020 T.
n 2021 r. e TataHa KoAeBa. Ta OTTOBAPSA COAMAQPHO C YaeHoBeTe Ha CA 3Q BpeAM,
NPUYMHEHM OT HEBEPHM, 3AOAY>KAQBALLM UAM HEMBAHU AQHHW B M3FOTBEHMUTE OT TdX
JOUHOHCOBM OTHETU.

Oautopcko npeanpugtme ,[paHT TopHTOH" OOA CbC CEeAQAMLLE M AAPEC HA
ynpasaeHue rp. Codoums, ByAa. ,HepHu BpbX', Ne 26, 4pe3 perMcTpUpaHms OAMTOP
3opHULa AXKamBa3Ka, € 30BEPUA TOAMLLHUTE CPUHAHCOBM OTYETU HA EMUTEHTA 3Q
2018 r., 2019 1. 11 2020 1. 1 OTTOBAPA 3Q BPEAMTE, NMPUYMHEHN OT OAMTUPAHUTE OT HETO
rOAMLLHM COMHAHCOBKM OTHETU HO EMUTEHTQ.

C NPUAOXKEHUTE KbM TO3M PEMMCTPALMOHEH AOKYMEHT AEKACQPALMM CbCTABUTEAUTE
HO JOMHAHCOBMTE OTYETU HA EMUTEHTA, KAKTO CA MOCOYEHM MO-Tope, AEKAQPMPAT,
4ye, AOKOAKOTO MM € M3BECTHO, CbAbPXALLATA Ce& B MPOCMEKTd MHApOpMALMS OT
M3FOTBEHMTE OT TAX OMHAHCOBKM OTYETU € BAPHA M MbAHA. C MPUAOXKEHATA KbAA TO3M
PErMcTpaLMoOHEeH AOKYMEHT AEKAQPALIMS OAUTOPBT HAO EMUTEHTA, KOKTO € MOCOoYeH
No-rope, AEKAQPUMPA, Y&, AOKOAKOTO MY € M3BECTHO, CbABPXALLIATA C€ B AOKYMEHTA
MHJPOPMALMSA, MPEACTABEHA HA 6A30 OAMTUPAHUA COMHAHCOB OTYET U M3FOTBEHMS
BbOXY TO3M OTYET OAMTOPCKM AOKAQA, € BAPHA M MbAHA, OTTOBAPS HA OAKTMUTE U HE
CbABPXA MPOMNYCK, KOUTO € BEPOSTHO A 30CETHE HEMHMI CMMCDA.

OTroBOPHM 3Q U3rOTBAHETO U MHADOPMALMSTA B PEMMCTPALIMOHHMUS AOKYMEHT CQ:
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=  Haraamg CtogHoBa NeTpoBa — M3nbAHUTEAEH AMpPeKTOP B YA ,,KOHKOpA Acet
MEHMAXKMBHT" AA

*  Hukoaam TAGMeEHOB MexaHaxumcku — [Mpokypuct B YA ,KoHkopa Acet
MeHMAXMBHT" AA.

1.2. AOKAAAUN OT EKCNEPTHU

Mon M3roTBAHETO HA HACTOALLME PermctpaumMoHEH AOKYMEHT HE CA BKAKYEHM
N3ABAEHUA AN AOKAQAM, M3TOTBEHM OT AGAEHO AMLLE B KOHYECTBOTO MY HA €KCNEePT.

1.3. UHPOPMALUSA OT TPETU CTPAHMU
B TO31 PEMMCTPALMOHEH AOKYMEHT HE € U3MOA3BAHA MHADOPMALLMS OT TPETU CTPAHM.

1.4. AEKAAPALUU U OAOBPEHMUE

HacTtodwmar PermcTpaumMoOHEH AOKYMEHT € oa0bpeH o1 Komumcua 30 QOMHAHCOB
HOA30P, B KQ4YECTBOTO M HA KOMMETEHTEH OPraH CbrAacHO PeraameHt (EC)
2017/1129. Kommcuata 30 COUMHAHCOB  HAA30P  O0AODPSIBA  HACTOSLLMS
PermcTtpauMOHEH AOKYMEHT €AMHCTBEHO, QKO OTFOBAPS HA HOAOXEHUTE C
PernameHt (EC) 2017/1129 CTAQHAQPTM 34 MbAHOTA, PA3BUMPAEMOCT U
CbIAQCYBOHOCT. TOBO 0AODPEHMNE HE CAEABA AQ CE PA3MAEXAQ KATO YTBbPXAOBOHE
HO EMUTEHTA, MPEAMET HO HACTOALLMA PEMMCTPALMOHEH AOKYMEHT.

2. 3AKOHOBO ONPEAEAEHU OAUTOPHU

FOAMLLIHMTE PUHAHCOBM OTYETM HA EMUTEHTA — HALUMOHOAEH AOTOBOPEH CPOHA OT
3atBopeH 1N ,,KoHkopa PoHA — 7 Cayt-Muct KOpbn* 3a 2018 r., 2019 r. v 2020 r.,
MHADOPMALMETA, OT KOMUTO € BKAIOYEHA B HACTOLLLMA AOKYMEHT CA OAUTUPAHM OT
CMELMAAMIMPAHOTO  OAMTOPCKO npeanpudatme  ,fpaHT  TopHTOH® OOA CbC
CeAQAMLLLE M AApEeC HO ynpasaeHue rp. Codoms, ByAa. “HepHu Bpbx”, Ne 26, EMK
831716285. ApyxectBoto € YaeH Ha UAEC noa Ne 032. PUHAHCOBUTE OTYETM HA
POHAQ 30 MOCOYEHUTE TOAMHM CA 3ABEPEHU OT PEMMCTPUPAHMA OAUTOP 30PHMLLA
Axambaska, permctpmpaHa B MAEC noa Ne 726 ¢ aapec: rp. Codous, XK.
s,ANoszeHel", ByA. “HepHu BpbX”, Ne 26, odomnc Ha TpaHT TopHTOH OOA, cAyxebeH
TenedooH: 0887 103 531.

KbM MOMEHTA HA M3rOTBIAHE HA HACTOILLUMA PEermcTpauMOHEH AOKYMEHT HAMA
OAMNTOPU, KOMTO AQ CA HAMYCHAAM MAM AD CA OUAM OTCTPAHEHMN.

3. PUCKOBU PAKTOPHU
B PermctpaumoHHmd AOKYMEHT CO OMNMCAHM PUCKOBETE, CBbP3AHM C AEVMHOCTTA Ha

EMUTEHTQ, 30 KOUTO BCEKM €AMH MHBECTUTOP TPSOBA AQ BbAE MHADOPMUPAH, NPEAM
AQ CTOHE UHBECTUTOP B A9AOBE HA HADP ,, KoHKOpA PoHA-7 CayT-UncT KOpbn®.

MHBECTMLUMATA B AJAOBE HA HAUMOHOAEH AOFOBOPEH CPOHA OT 3ATBOPEH TUN €
CBbP3OHA C BMCOKQ CTEMEH HA PUCK. [MOTEHUMAAHUTE MHBECTUTOPU TPAOBA AQ
NPOYETAT BHMMATEAHO MPEACTOBEHATA B [1pOoCnekTa MHAOOPMALMA 30 PUCKOBUTE
OAKTOPU, XAPAKTEPHU 30 AJAOBETE HO OOHAQ, KOKTO M LLEAMS AOKYMEHT, MPeAM Ad
B3EMAT MHBECTULIMOHHO pPELLEHNE. PUCKOBUTE COOKTOPU MOFAT AQ AOBEAAT AO
HOMOASBAHE HA MA3APHATA LLEeHA HO AJAOBETE HO CPOHAQ U MHBECTUTOPUTE AMOTraT
AQ 3AryosT HaCTUYHO MAM U3LSAO CBOMUTE MHBECTUMLMU. ChLLIECTBYBAT M APYTM PUCKOBE
M HECUTYPHU CbOUTUA, KOUTO MOHACTOALLLEM HE CA M3BECTHM WMAM CE CHUTAT 3Q
HECDBLLLECTBEHM, KOMUTO CbLLLO MOTAT AQ MMOT 3HAYUTEAEH HEDAQrONpPUATEH edoekT
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BbPXy pe3syAatatmte Ha HAP ,KoHkopa PoHa-7 Cayt-Unct KOpbn, pesyAatatmure ot
onepaummte MAM OUHAHCOBOTO MY CbCTOSHME.

PuckoBeTte Mnpu UHBECTULME CE PA3AEAIT HA CUCTEMATUHYHU U HECUMCTEMATUYHM.
CUCTEMATUYHUTE PUCKOBE AEMCTBAT M3BbH BAMIHMETO HA E€MUTEHTA, HO OKA3BAT
KAKOYOBO Bb3AEMCTBME BbPXY AEMHOCTTA MY. TE3U PUCKOBE CA XAPAKTEPHM 3A LLEAMS
Na3ap M HE MOraT AQ BbAAT NPEAOTBPATEHU YPES AMBEPCUMADMKALLMA HO PUCKA M CA
CBbP3AHM C MNOAUTMHECKATA CUTYALMA, MAKPOUKOHOMMYECKATO OOCTAHOBKAQ,
MHADAOLMATA UM APYTU. HecuctematmyHm Cca  puckoseTte, crneumdmyHn 30
MHBECTULMMTE HO POHAQ.

Mpon AHAOAM3A HO PUCKOBETE, CBbP3AHM C MHBECTULMATA B AdAOBE HA HADP ,,KOHKOPA
PoHA — 7 Cayr-Muct KOpbn* ca B3eTM MpeABMA HACOKMTE OTHOCHO PUMCKOBUTE
dOAKTOPU  CbIAQCHO PeraameHta 3a  npocnektute (Hacokure), npuetu ot
EBponenckms OpraH 3a LLEHHWU KHVMXXA M MNA3APU, BbB BPBL3KA C MPUAAITAHETO HA
PernameHt (EC) 2017/1129.

CbrAOCHO HOCOKMTE PUCKOBUTE COOKTOPU CE MOAPA3AEAIT HO TAKMBA, KOWTO CA
CNeuMdUyHU M CbLLECTBEHM 30 €MUTEHTA M TAKMBA, KOMUTO CA CMNELMAPUIHM MU
3HAYMMM 30 LLEHHUTE KHMUXKA.

3.1. PUCKOBMU PAKTOPMU, KOUTO CA CNEUUNPUYHU n
CbUWECTBEHU 3A EMUTEHTA

3.1.1 PUCKOBE, CBbP3AHU C PUHAHCOBOTO CHCTOAHUE HA EMUTEHTA

= KpeauTeH puck
KpeauteH puck ce pasrAexXaa KATO Bb3MOXKHOCT OT HOMAAABAHE HA CTOMHOCTTA HA

NO3UUMATA B €EAMH GOMHOHCOB MHCTPYMEHT B MOPTAPEMAQ HO POHAC MPU HEOYTKBAHM
CbOUTUS OT KPEAMTEH XAPAKTEP, CBbP3OHM C EMMUTEHTMTE HA JOUHAHCOBM
MHCTPYMEHTH, HOCPELLHATA CTPAHA MO BOPCOBU MU M3BLHOOPCOBU CAEAKM, KAKTO M
ABPXOBUTE, B KOUTO TE€ M3BLPLLBAT AEMHOCT. B TAKBbB CAY4OM POHABT MOXE AQ
npetbpnm 3aryda B MOKCUMOAEH PA3IMEP, POBEH HA €KCNOo3MUMATA MY KbM
ACAEHNS POUHOHCOB MHCTRYMEHT.

=  AMKBUAEH PUCK
AVKBUAHMAT PUCK € CBbP3AH C Bb3MOXHOCTTA OT 3arybm OT HOAOXKMUTEAHU MPOACKOM

HQ QKTMBM MPU HEBAQTOMPUATHU MA3APHM YCAOBUS 3 MOCPELLAHE HO HEOYOKBAHO
Bb3HWMKHAAM KPATKOCPOUYHM 3AABAXKEHMS HO POHAQ.

3.1.2. PUCKOBE, CBbP3AHU CbC CTOMAHCKATA AEAHOCT HA EMMTEHTA U C
OTPACDHAA

= [lasapeH puck
MNa3apHMAT PUCK € BEePOITHOCTTA AQ ObAAT PEAAM3MPAHM 3Arydu nNpu ynpaBaeHUE

HO COUHOHCOBM CPEACTBA MOA Bb3AEMCTBMETO HA HEOBAQrOMPUATHUM M3MEHEHMS B
LLEHUTE HA GOUHAHCOBUTE MHCTPYMEHTU, MA3ZAPHUTE AUXBEHU MPOLLEHTU U BAAYTHUTE
KYpCOBE, KAKTO M HA M3MEHEHMS, Bb3HWMKBALLM B MA3APHUTE LLEHM HA TbPryemm
OUHAHCOBM  MHCTPYMEHTM — QAKUMK, OBAMraumm, OOpPCOBO TbPryemm CTOKM,
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CTPATEMMYECKMN CYPOBUHM, EHEPIrOHOCUTEAM U AP. TO3M PUCK Ce TMOPOAXAQ OT
XAPAKTEPUCTUKMTE HA  MAKPOUKOHOMMYECKATA CPEAd M OT CbCTOAHMETO HA
KOMUTAAOBMTE MA3APU B CTPAHATA M 4Yy>XOMHA, AEWCTBA M3BbH EMMUTEHTG M MO
NPUHUMN HE MOXE AQ ObAE AMBEPCUAOUUMPAH. B AOMbAHEHME MNA3APHMAT PUCK
MOXE AQ CE PA3rAEAd U KATO HUCKA AMKBMAHOCT HO COMHOHCOBUTE MHCTRYMEHTH,
PEMCTPUPAHM 3Q TbProBms HO BbArAPCKA GOOHAOBA Bopca AA U APYrM NA3QPU B
4y>XKOMHA C NO-HUCKA CTENEH HA AMKBMAHOCT, KOATO MPM MO-TOAEMM €KCMO3MLIMM B
nopTPeENAa HO POHAQ, OU OKA3AAA HEFATMBHO BAMSHME OTHOCHO BPEMETO 34
3QTBAPSAHE HA EKCMO3MUMATA.

= [loAUTHYECKHM PUCK
NMOAUTUHECKMAT PUCK OTPA3IBA BAMAHUETO HA MOAUTUYECKMTE MPOLLECU B CTPAHATA:

BOAEHATA MKOHOMUMHECKA TMOAUTMKA OT MPABUTEACTBOTO U PUCKA OT NMOAUTHUHECKA
AecTabuamsaums. MoAUTUYECKUST PHUCK € B NpaKd 3AaBMCHUMOCT OT BEPOATHOCTTA OT
NMOOMEHN B He6/\OFOI'Ipl/lFITHO MOCOKA HA BOAEHATA OT MNPABUTEACTBOTO AbATOCPOOYHA
MOAUTUKA, B PEIYATAT, HA KOATO MOXE AA Bb3HMKHE OMNACHOCT OT HEerdtmbBHU
NMOOMEHM B BU3HEC KAMMATA.

* KpeAuTEeH pUCK HO AbPXAaBATA
KpeAUTHUAT PUCK NPEACTABAABO BEPOSTHOCTTA OT BAOLLIOBOHE HA MEXAYHAPOAHUTE

KPEAUTHU PEUTUHIN. HUCKU KPEAUTHU PEUTUMHIM HA AQAEHA CTPOHA MOrar AQ
AOBEAQT AO MO-BUCOKM AMXBEHWU HMBA, MO-TEXKM YCAOBMA HA COUHOHCUPAHE HA
MKOHOMMYECKUTE CYBEKTU, B TOBA YMCAO M HA EmmuTEHTA. Tbit KATO ObArAPCKMAT
Na3ap Ce 9BIBA TAOBEH 30 APYXKECTBOTO, HAM-CHLLLECTBEHO BAUAHME BbPXY HETOBUTE
JOUHOHCOBU PEIYATATU LLLE MMA KPEAMUTHUA PEUTUHT HA PenyBAmka BvAarapma. Kbm
AQTATA HA HACTOALLMS AOKYMEHT KPEAUTHUAT PEUTUHI HA Penybamka bvArapms e
KOKTO CAEABQ:
» Stondard & Poors - AbaArocpodeH BBB, kpartkocpoyeH A-2, CbC
CTOOMAHO MNEePCNEKTMBA KAKTO B YY>XXAECTPAHHA, TAKA M B MECTHA
BAAYTQ;
= Moody's -AbAarocpodeH Baal cbCc CTabUAHO nNepcnektmea  3a
YY>KAECTPAHHAO U MECTHAO BAAYTQ;
» Fitch Raitings - aAbArocpodeH BBB C MOAOXMTEAHO NEPCNEKTMBA B
YY>KAECTPOHHO U B MECTHA BAAYTQ;
= Scope Ratings — aAbarocpoyeH BBB+, kpatkocpoyeH S-2 cbC CTabuaHA
NEePCNEeKTMBA B YY>KAECTPOHHAO U MECTHAO BAAYTA.
MOBULLIABAHETO HA KPEAUTHUS PEUTUHI HA CTPAHATA OUM MAMAA MOAOXKUTEAEH €dOEKT
BbPXY MPWBAMYAHETO HA WMHBECTULMKM B CTPAHATA M OM MOAODPUA YCAOBMATA, MPU
KOUTO MOXE AQ CE MOAYYU MEXAYHAPOAHO OUHAHCUPAHE.

*  WUHAAQUMOHEH PUCK
Moe3 NOCAEAHUTE TOAMHU MHADAQUMATA € HUCKA, KOETO € OAQronpUatTHO YCAOBME

KOMMAOHUUTE AQ MPOTHO3MPAT ObAELLM CU  PEIYATATM. HUCKATA CTeneH Ha
MHJOAQLIMOHEH PUWCK MO3BOASBA AQ CE TEHEPUPAT PEAAHU, A HE MHAOAALLMOHHMU
AOXOAM. MHODAQUMOHHUAT PUCK € CBbP3AH C BEPOATHOCTTA OT HAMOAEHME HA
MNOKYMATEAHATA CUAQ HO MECTHATA BAAYTA M CbOTBETHO OT MOBMULLIEHME HA OOLLLOTO
LLEHOBO PABHMLLLE B CTPAHATA.
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= BaAyTeH puck
BAAYTHMAT PUCK € CBbP3AH C MPOMSAHA HO KYPCA HO AEBA KbM HY>XXAECTPOHHUTE

BOAYTU U BAMUSHMETO HA TA3M MPOMIHA MO OTHOLLEHWE HA Bb3BPBLLLAEMOCTTA HA
YY>KAECTPAHHUTE MHBECTUTOPM B CTPAHATA. 10 CMAQTA HA BbBEAEHMS BAAYTEH BOpPA,
ObATAPCKUAT AEB € OUKCUMPAH KbM EBPOTO. AJAOBETE HO POHAQ CA AEHOMMHUPAHM
B ObATAPCKM AEBA, MO TA3M MPUYMHA BAAYTHUAT PUCK € MUHUMOAEH. MHBECTULIMMUTE
HA JOOHAQ CA OCHOBHO B OMHAHCOBKM MHCTRYMEHTU, AEHOMMHUPAHU B AEBA U EBPO
M MO TO3M HAYUH BAAYTHMST PUCK € CBEAEH AO MUHUMYA.

* PuCK OT BUCOKM HMBA Ha Be3paboTuua
Bucokute HMBA HO 6e3paboTULLA MOTAT CEPMO3HO AQ 3ACTPALLAT MKOHOMMYECKMS

PACTEX B CTPAHATA, KOETO OT CBOS CTPAHA MOXE AQ AOBEAE AO CBMBOHE HA
NOTPEDBAEHMETO U HOMOAIBAHE HA MPUXOAMTE 30 CTOMNAHCKUTE CYDEKTM B CTPAHATA,
BKAIOYUMTEAHO M HA TE3M, B KOUTO EMMUTEHTBT € OaKUMOHEP M OT KOMTO O4OKBA
PEAAM3IMPAHE HA AOXOAHOCT. HwBOTO Ha 6e3pabotmua B bbarapma e Ha
MCTOPUYECKO ABHO, OTKOKTO CE€ BOAM CTATUCTUKA, KATO KbM CpeaaTa Ha 2021 r. e Ha
PABHULLLE OT 5.2% CBIAACHO AQHHM HA AreHUMITA NO 3aeTOCTTA.

* OnepauuoHEH pUCK
OnNepPAUMOHHMET PUCK € Bb3MOXHOCTTA AQ CE€ PEeaAM3MPAT 3aryOu, CBbP3AHM C

PELLKN UAM HECHBLPLLEHCTBA B CMCTEMATA HA OPraHM3AUMS HA YNPOABAABALLOTO
APYXECTBO, HEAOCTATBYHO KBOAAMAOUULMPOH MNEPCOHAA, HEOAQrONPUATHU BbHLLUHM
CbOUTUS OT HEAOMHAHCOB XAPAKTEP. YMPABASBALLLOTO APYXECTBO € Cb3AAAO
OPraHM3aLMA 30 HOPMAAHOTO QOYHKUMOHMPAHE HA PoHAQ. Bbnpeku TOBA
BAOLLIOBOHETO HA CbCTOSHWMETO HA YMPOBAIBALLLOTO APYXECTBO MOXE AQ AOBEAE AO
MNOHWMXKABAHE HA KAYECTBOTO HA YMPOBAEHME HO HOLUMOHAAHMA AOTOBOPEH CDOHA.

=  PUCK, CBbP3CQH C NPUBAUHAHETO U 3AABPXAHETO HA KBGAMCbMuMpGHM KaApu
AMHOMUMYHUTE  ABMXKEHME HA MA3QPA HA TPpyAd CA CBbP3AHM C  PUCK OT

HEBb3MOXHOCT YMPABAIBALLLOTO APYXECTBO AQ 3CABPXM KAIOHOBU CAYXMTEAU HA
onpeAeAeHn nos3mumm. [MPUBAMYAHETO HA HOBM KOAPWM € CBbP3AHO C PUCK OT
HEAOCTATbYHO MO3HCBAHE HA CMEeUMJOMKATA HO PAOOTHMA MPOLLEC U HEAOCTATBYHO
HMBO HA KBAAMAOMKALME. TOBO MOXE AQ MPEAOMPEAEAM MO-BUCOKO OT CPEAHOTO 34
MHAYCTPMATA  3AMACLLOHE HA  KBAAMCDULUMPOHM  KAIOHOBM  CAYXKMTEAM C  LEA
3AMA3BAHE TEXHMA MHTEPEC M MOTMBALLMA 3a PABOTA B APYXKECTBOTO.

3.1.3. MPABEH U PETYAATOPEH PUCK

= PeryAaaTtopeH puUck
AEMHOCTTa HAO POHAQ € CTPMKTHO OMPEAEAEHA OT 3AKOHA 30 AEWMHOCTTA HA

KOAEKTMBHUTE MHBECTULIMOHHU CXEMMU U APYTM  MPEANPUATUS 30 KOAEKTUBHO
MHBECTUPAHE, 30KOH 30 NMYOAMYHOTO MPEAACTAHE HA LLEHHM KHVMXKA U HAPEeADU HA
Komumcurs 3a doMHOHCOB HAA30P. EBEHTYOAHM MPOMEHM B 30KOHUTE M HapeabuTe
MOTAT AQ AOBEAQT M AO MPOMEHU B OPTAHM3ALMATA M MPABUAATA 30 AEMHOCTTA HAO
dPOHAQ. 3arybaTta HO AMLLEH3 AQ YMPABASBALLLOTO APYXXECTBO LLLE HOAOXM HETOBATA
CMSHQ.
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* PUCK, CBbP3QH C HECNA3BAHETO HO MHBECTULLUOHHUTE LLEAU U OTPAHUYEHUS
TO3M PUCK € CBbP3AH C HECMA3BAHETO OT CTPAHA HA YMPABAIBALLLOTO APYXXECTBO HAO

HOPMOTUMBHO  OMPEAEAEHUTE  MHBECTULIMOHHU  OFPAHUYEHMUS, BbTPELUHUTE  3Q
KOMMOHUATA PA3NopeAdU, KOAKTO M MNOCOYEHWTE B HACTOSLWMA [lpoCcnekT wu
MPOBMAQTA HO POHAQ MHBECTULMOHHU LLEAM U AMMUTU. C LEeA M3BArBAHETO MY Ce
M3BbPLLUBA TEKYLLL MOHUTOPUHI OT OTAEA YMNPABAEHME HA PUCKA M YMPABAEHWE HA
NopPTAENAM U NEPUOAMYEH MPETAEA HO MHBECTULMOHHUTE LLEAUM M OFPAHUMYEHMS OT
OTAEA HOPMOTMBHO CbOTBETCTBME. B CAy4OM HA HECNA3BOHE ce npeanpuemart
HEOBXOAMMUTE AEMCTBUSA B 30KOHOBOYCTOHOBEH CPOK.

* PUCK OT NPOMSAHA HA PEXMMA HA AQHBYHO OBAQraHe HA MHBECTULMUTE B
LLeHHU KHUXQ
KbM AQTATA HA M3rOTBAHE HA HACTOSLLMA AOKYMEHT KAMUTAOAOBATA MedvaAba ot

NPOAQXKDA HA AIAOBE HO POHACQ € HEODBAAraema. PUCKbT OT MPOMAHA HA PEXMMA
HO AQHBYHO OOAQraHE Ce CbCTOM BbB Bb3MOXHOCTTO ACQ ObAE M3MEHEH MOCOYEHMS
AQHBYEH CTATYT HA MNPUXOAMTE OT LLEHHU KHUXKA M ASAOBE B MOCOKA HA YBEAMHOBAHE
HO AQHBYHOTO BpPeme 30 MNPUTEXATEAUTE HA AJAOBE M HAMOASBOHE HA TEXHUTE
nevyaAdbu.

3.2. PUCKOBU PAKTOPU, KOUTO CA CNEUUPUYHHU U 3HAHYUMMHU
3A LEHHUTE KHUXA

3.2.1. PUCKOBE, CBbP3AHU C ECTECTBOTO HA LLEHHUTE KHUXKA

= LleHOBMU puUck
POHABT MNAQHMPA AQ  MHBECTUPA HABPOHWMTE CPEACTBA BbB  JOMHAHCOBM

MHCTPYMEHTU. LleHnTe HO JOUHAHCOBUTE MHCTRYMEHTUM MOTAT AQ CE MPOMEHST BbB
BPEMETO. He CbLLECTBYBA FAPAHLIMSA, Y€ POHABT LLLE CbyMEE AQ M3BAEYE EAMHCTBEHO
NeyaAdbu OT CBOMTE MHBECTULIMMU. B 3ABUCHMMOCT OT MA3APHUTE YCAOBMS, LLEHUTE HA
JOMHOHCOBUTE UMHCTPYMEHTU, B KOMUTO € MHBECTUPRAA POHABT, MOTAT AQ CE MOHMXKAT,
OT KOETO POHABT MOXE AQ PEAAMIMPA 3Arydu. PeaAmsmpaHeto Ha 3arydbm Om
AOBEAO AO MOHMXKABAHE HA HETHUTE OKTUBU HO E€AMH ASA. PUCKBT OT HEOAQTOMPMUATHA
NPOMSAHA B LLEHUTE HO COUHAHCOBUTE MHCTPYMEHTU CE KOHTPOAMPA MOCPEACTBOM
AMBEPCUUKALMSLTA.

=  AMXBEH pUCK
AMXBEHMAT PUCK MPEACTOBASIBA PUCK OT HEDAQronpUATHA MPOMSIHA HA AMXBEHUTE

PABHMLLA. [PU MHBECTUUMM B ABATOBM LIEHHM KHMXKA, TIXHATA LEHA € CWAHO
MNOBAMSAHA OT M3MEHEHMUSITA HO AMXBEHUTE MPOLLEHTU. BUCOKMTE AMXBEHM MPOLLEHTM
Bb3MPENITCTBAT KOMMOAHUMUTE OT €BTMH AOCTbM AO KAMUTOA, KOETO OU AOBEAO AO
3ATPYAHEHMS MPU POUHAHCUPAHE HO KOMMAHUMUTE, B KOUTO POHAC MHBECTMPA.

=  PUCK OT KOHUEHTpALMA
TOBO € Bb3MOXHOCTTA OT SOFY6O nopaan HenpaAsnMAHA AMBepCMCbMKOLLMFI Hd

€KCMNO3MLMK OT NOPTAOENAA HA POHAC KbM EMMUTEHTU, TPYMU CBLP3AHU EMUTEHTH,
E€MMUTEHTU OT €AMH U CbLLL MKOHOMMYECKMU OTPACBA WMAM reorpadocka OBAQCT UAM
Bb3HWMKHOA OT €AHA M CbLLA AEMHOCT, KOETO MOXE AQ MPUYUHKM 3HAYUTEAHM 3Aryom,
KOKTO U PUCKBT, CBbP3AH C TOAEMM HEMPEKM KPEAUTHM EKCNO3MLMK. HALMOHOAHUAT
AOTOBOPEH QPOHA OT 3ATBOPEH TUM MAQA MO-BUCOK PUCK OT KOHLEHTPALMS, KOMUTO
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MNPOM3TMYA OT MO-LUMPOKMUTE MY 30KOHOBM OMPAHMUYEHMS, MPEANOAQrALLM NOCTUIAHE
HO MO-BUCOKA KOHLLEHTPALMS KbA TPYMNA EMUTEHTH B MHBECTULIMOHHMUS MOPTADEMNA B
CPABHEHNE C KOAEKTMBHMUTE MHBECTULIMOHHM CXEMM.

3.2.2. PUCKOBE, CBbP3AHU C NYBAUYHOTO NMPEAAATAHE U/UAU AONYCKAHETO HA
LLEHHUTE KHUXA AO TbPTYBAHE HA PETYAUPAH MA3AP

* PUCK OT HeycCnewHO OCbHLLECTBABAHE HA NYOAMHHOTO NpeAAdraHe Ha
ASAOBE

AMNCATA HA 3HAYUTEAEH MHTEPEC 30 MHBECTMLMM HO ObATAPCKMA KAMMTAAOB MA3AP,
MOHMXXEHOTO MHBECTUTOPCKO AOBEPUE U  OKTMBHOCT, FTAODOAHOTO BAMAHUE HA
MOCAEAMLMTE OT PA3NPOCTPAHEHMETO Ha COVID-19 ca OCHOBHM CPOKTOPK, KOUTO
NOPAXKAQT PUCK OT HEeYCMEeLIHO OCbBLLLECTBIBAHE HA MyDAMYHOTO MNPEAAAraHe Ha
ASAOBE OT YBEAMYEHMETO HA KAMUTAAQ HA POHAQ. NTyDAMYHOTO NPEAAQraHE LLLEe ce
CYMTA 3Q YCMNELLUHO, KO BbAAT 3AMMCAHM U MAATEHM HE MO-MAAKO OT 2 659 250 HOBM
ASAOBE OT YBEAMYEHMETO HA KAMUTAAQ. [Mpm HeycneluHa NoAnNmMcKa, MHBECTUTOPUTE
HAMA AQ MOTFAT AQ MOAYHAT 3AMMCAHUTE OT T9X B MNEPUMOAQ HA MyOAMYHOTO
NPEAAQrAHE ASAOBE, KATO BCUMYKM MACQLLLOHMA LWe WM ObAAT Bb3CTAHOBEHM,
CbOOPA3HO MPEABMAEHOTO B HaAcTodwmsg [lpocnekr. MHBeCTUTOpUTE HAMA AQ
MOAYYAT AOMbBAHUTEAHA KOMMEHCAUMS 30 MEPUOAd, MNPE3 KOUTO Te He Cca
PA3MOAQraAM C MPEAOCTABEHUTE 30 3AMAALLLOHE HA AGAOBETE NAPUYHM CPEACTBA.

* PUCK OT OCBHLUECTBABAHE HA 3HAYMTEAEH GpPON CAEAKM C LLeHHU KHMXA 3a
CMeTKa Ha choHAa
OCbLLLECTBIBAHETO HO MHOTO HAO BPOM CAEAKM C LLEHHM KHMXKA 30 CMETKA HO POHAC

O1 AOBEAO AO YBEAMYABAHE HA PA3XOAUTE HO POHAQ M CbOTBETHO MOHMXKABAHE HA
HETOBUTE PEIYATATU.

= PeuHBECTULMOHEH PUCK
PEMHBECTMUMOHHMAT PUCK CE€ OTHACH AO HEBBL3MOXHOCTTA CBOOOAHUTE napu4Hn

notounM AQ ObAAT  MHBECTMPAHM MPU  AOCEFALHATA  UMAM  MO-M3rOAHA  3Q
MHBECTUTOPUTE HOPMA HA Bb3BPBLLLAEMOCT. TOBAO MOXE AQ Ce MPeAM3BMKA
HOMPUMMEP OT HOMOAIBAHE HA AMXBEHATA AOXOAHOCT MpW MHCTPYMEHTM C
JOUKCHPAH AOXOA B MOPTAEMAQ HO POHAQ.

4. NAHPOPMALNA 3A EMUTEHTA U 3A YITIPABAABALLOTO APYXECTBO

Pupma u
TbProBCKO
HAMMEHOBAHue
MsacTo u Homep
Ha perucTpaums

AaTta Ha
yuypeAsaBaHe

Ceaaauiue m
aApec Ha
ynpaBAeHue

EMUTEHT
HOUMOHOAEH AOrOBOPEH POHA OT
3areopeH Tun  ,KoHkopa PoHA - 7
Cayt-Uuct tOpbn'*
BrnmcaHo B Pernctbep byActar ¢ Homep
177037222,
LEI 8945006MT47Z5EBVCH59
POHABT MMA M3ACQAEHO PaspelueHue
Ne 1-HUP ot 23.06.2016 1. Ha KPH 1 He
€ OFPAHMYEH CbC CPOK MAM APYrO
MPEKPATUTEAHO OCHOBAHME

Codoms,
»TOAOP

Penybamka bbarapusd, rp.
pamoH ,,Bb3pakaaHe’, OyA.
ApexkcaHapos” Ne 117

Tea. +3592816 4370

Email:

YnpaBAaBaLLLo Apy>XecTBO
YNPABASBALLLO  APYXeCTBO ,,KOHKOPA
AceT MEHUAXKMBHT" AA

YA e BNMUCAHO B TbproBCKui PEerncTbp
npuv ABn. ¢ EMK 131446496,

LEI 8945006MYOJQSDNRO127

YA € VYYpEeAEHO HA YYPEAUTEAHO
cbbpaHue, nposeaeHo Ha 15.03.2005 r.
M € PEMTMCTPUPAHO C peLueHue Ha CIC
ot 06.07.2005 r. ApyXecTBOTO He e
OFPAHMYEHO CbC CPOK WAM  APYTO
NPEKPATUTEAHO OCHOBAHME
Penybamka bbArapwmsa, rp.
PAMOH ,Bb3pakaaHe”, OyA.
ApexkcaHapos* Ne 117

Tea. + 3592816 4370

Email:

Codoms,
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EAeKTpOHHO CTPAHMLQ:
www.concord-am.bg/

»Korkopa PoHa — 7 Cayt-Minct tOpbn*
€ HAUMOHAAEH AOrOBOpPEH JOOHA OT
3ATBOPEH TUM MO CMMCbAA HA YACT
Tpeta ot SAKMCAIKA
MHBECTULIMOHHATA cTparerus Ha
POHAOQ MPEABMKAQ MHBECTMPAHE AO
100% oOT QKTMBMTE B  QKUMM HA
ObATAPCKU U HY>KAECTPAHHU EMMUTEHTH
M PEAAM3IMPaHE HA  KAMUTOAOBA
neYaAdqa B YCAOBMSTA HO BUCOK PUCK
POHABT OCBLLECTBIBA AEMHOCTTA CM
CbIAQCHO MPUAOXMMOTO BObAFAPCKO MU
E€BPOMNENCKO 30KOHOAQTEACTBO

EAEKTPOHHA CTpaHMLA: www.concord-
am.b

,KOHKOpA  Acer  MeHUAXMBHTY e
OKLLMOHEPHO APYXECTBO MO CMUCHAC
HO TbProBCKMS 30KOH

YnpaBAeHMe Ha AEMHOCTTA HQ
KOAEKTMBHU WMHBECTULIMOHHU CXEMMU U
HO APYTM NPEeAnPUSTUS 30 KOAEKTMBHO
MHBECTMPAHE, CbIAACHO 3AKMCATKU 1n
APYTM AEMHOCTU, CBIAQCHO HA. 86, aA. 1
M 2 OT CbLLMS 30KOH

YA  OCBLLECTBIBA  AEMHOCTTA  CM
CbIAOCHO MPUAOXKMMOTO ObATAPCKO M
€BPOMNENCKO 30KOHOAQTEACTBO

3abeaexka: EAEKTPOHHATA CTPAHMLA Ha YA - www.concord-am.bg, e oTHocuma m 3a HAP ,,KoHkopaA
PoHA — 7 Cayt-MucT KOopbn". MHgbopmaumaTa, nyBAMKYBAHQ HAO €AEKTPOHHATA CTPAHMLA HO YA He e
YQCT OT NPOCAEKTA, OCBEH QKO TA3M MHGPOPMALMS HE € BKAIOYEHA Ype3 NpenpaTka B MPOCEKTA.

HAUMOHOAHUAT AOTOBOPEH CPOHA € O0O0COBEHO MMYLLLECTBO C LLEA KOAEKTMBHO
MHBECTUPAOHE B MPEXBbPAIEMM LLEHHU KHMXKA M APYTM AMKBUAHM GOUHAHCOBM QKTMBM
HO MAPUYHKU CPEACTBA, HADPAHM 4pe3 MyOAMYHO MPEAAAraHE HA ASAOBE. 34
AOTOBOPHMA CODOHA C€ MPUAAra raasa XV "Apy>xecTtBo" OT 3AKOHA 30 30ABAXEHUATA U
AOTOBOPUTE, C U3KAKOYEHME HA YA. 359, AA. 2 1 3, YA. 360, YA. 362, YA. 363, Oykem "B" 1 'r"
M YA. 364, AokoakoTo B SAKNCAINKN mAm B MPABUMAATA HO AOTOBOPHUS COOHA HE €
npeABMaeHO ApYyro. OCHOBHUTE HOPMATUMBHU QKTOBE, CBIAOCHO KOWUTO POHABT
YAPQXKHABA CBOITA AemHOCT ca 3AKMCAIKM, 3MMLUK 1 aktoBeTe MO MPUAAraHeTo

M.

HOUMOHOAHMET AOroBOpeH oHA ,,KoHkopa PoHa-7 Cayr-Muct KOpbvn” He e
IOPUAMHECKO AMLLE U HE MPUTEXABA MNPABOCYDBEKTHOCT, HUTO YMNPOABUTEAHM OPTAHM,
BKAIOYMTEAHO OAMTEH KOMMUTET. HOLUMOHAAHULT AOTOBOPEH CPOHA HE € NpeAnpuiTme
MO CMMUCbAA HA  AumpektmBa 2009/65/EQ, CbOTBETHO HE €  KOAEKTMBHA
MHBECTULIMOHHA CXEMA. POHABLT MHBECTUPA B MPEXBLPAIEMM LLEHHM KHMXKA MAM B
APYTM AMKBUAHM COUHAHCOBU QKTMBU, MAPUYHM CPEACTBA, HOOPAHU Ype3 NMyOAMYHO
NPEAAQraHe, HO MNPUHLMNA HO PA3NpPEAEAEHME HO PUCKA. AJAOBETE HAO POHAQ CA
OE3HAAMYHM U HE MOAAEXAT HO OBPATHO M3KYMNYyBAHE.

HaumoHOAeH aAoroBopeH dooHA OT 3aT1BOpeH TMn ,,KoHkopa PoHa-7/ Cayr-Mnct
tOpbn"” € OPraHn3nPaH 1 yrpasAdBaAH OT YA ,,KOHKOPA ACET MEHMAXMBHT AA, p.
Codoms.

HO4OAOTO HA MbPBUMYHO MYOAMYHO MPEAAQraHe HA AIAOBE OT HALMOHAAEH
AOTOBOPEH CPOHA OT 3ATBOPEH 1M ,,KOHKOPA PoHA 7 — CayT-Minct tOpbn* ctaptmpa
Ha 11 toAm 2016 1. 30 NbPBUYHO NMYDAMYHO NpeAAaraHe ca obsaseHu 1 000 000 (eamH
MMUAMOH) BpOos ASAOBE C E€MMCUMOHHA CTOMHOCT 10 AeBA. AO KPAMHUS CPOK 30
NpoAOXOa Ha adAoBe (22.07.2016 1.) ca 3anMMCAHU 1 NAaTeHn 967 000 (A€BETCTOTUH
LLIECTAECET U CEAEM XMASAM) BP0 AIAOBE OT HALMOHOAEH AOroBOPEH COOHA OT
3aT1BOPEH TN ,,KOHKOPA POHA — 7 CayT-UncT IKOpbn”, € KOETO HABPAHUIT KAMUTAA HA
dPOHAC € paBeH Ha 9 670 000 (AEBET MUAMOHQA LLECTCTOTUH M CEAEMAECET XMAIAM)
AEBA. UaAaTa CyMa € BHECEHA MO HODUPATEAHATA CMETKA POHAQ.

Emumcuara e snmcaHa B LleHTpaaeH Aenosmtap AA Ha 27 1oAm 2016 roamHa.
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Ha 27 oA 2016 1. € BHeceHO B KPH yBEAOMAEHME, CbABPXALLO MHADOPMALMA 3
PE3YATATA OT MYOAMYHOTO MPEAAQraHE U € OTNPABEHO MCKAHE 30 BMMCBOHE HA
EMUCUATA ASAOBE B permctbpa no YAaeH 30, aa. 1, 7. 3 oT 3KPH. POHABT MOAYHOBA
PeLueHme Ne585 ot 11 asryct 2016 roaMHQ, C KOETO € BMUMCAHA EMUCUITA B PAIMEP
Ha 967000 (AEBETCTOTMH LUECTAECET UM CEAEM XMAJAM) OpPOS OOUKHOBEHM,
NOMMEHHHK, OE3HOAMYHM, CBOOOAHOMPEXBBPAIEMM  ASAOBE HA  HAULMOHAAEH
AOTOBOPEH POHA OT 3aTBOpeH TMN ,KoHkopaA PoHA 7 — Cayr-Muct tOpbn® B
PEMMCTbPA HA MYDAMYHUTE APYXECTBA U APYTHM EMUTEHTU HO LLEHHM KHMXKA MO YAEH
30, aA. 1, 1. 3 o1 3KPH, BoaeH OT KPH, C LLEA TbProBMS HO PETYAMPAH NA3Ap.

[NOACQAEHO € 309BAEHME 30 AOMYCKAHE 3A TbProsmd HA bPb, KOETO € PA3rAEAQHO U
OAODBPEHO KOKTO CAEABQ:

BbB BPB3KA C MPOBEAEHO 3ACeAQHME HA bbArapcka PoHaoBa bopca AA no
MpooTokoA Ne29/18.08.2016 1. € B3€TO CAEAHOTO pelleHme: BbB BPb3KA C MOAJAEHO
3a9BAEHME MO YA. 17, aA. 1 oT vacT lll TIpaBMAG 30 AONYCKAHE AO Tbprosms, CbBETLT HA
apekTopute Ha bPb AA Ha OCHOBAHME HA. 31, AA. 8 OT CbLUMTE, AOMYCKA AO
Tbproeums Ha OcHoBeH nasap BSE, CermeHT akumn Standard” Ha BPE AA, caeaHaATa
EMUCUI:

= EmuteHT: HAP KoHkopa PoHA-7 CayT-UincT KOpbn;

=  HammeHosaHme Ha AaTmHMUa: Concord Fund-7 South-East Europe;

= |SIN koa: BG2000008169;

= EMK: 177037222;

»  Pasmep Ha emmncugra: 267 000 Bpos AIAOBE;

*  HOMMHAAHQA CTOMHOCT Ha eAMH AfA: 10.00 /aeceT/ AB.;

*  Bua: OBUKHOBEHU, BE3HAAMYHM, MOUMEHHM K CBOOOAHO MPEXBbPAIEMM;
ASAOBETE LLLE Ce MPEeAAQrar CaOMo B PenyBamka bbarapms;

» [lpucsoeH 6opcos koa: CODA (cera CCR7);

*  [lopbykMTE 3a NOKYMNKA M MPOAOXKOQ CE BbBEXKAAT C MMHUMAAHQA CTbMKA HA
KOTUPAHE C TOYHOCT OT TPM 3HAKA CAEA AECETUYHATA 3aNeTAs;

*  AQTQA HA BbBEXAAHE 30 Tbprosmg: 25.08.2016 1. /4eTBbPTHK/;

»  OnpeAeAeHaTa OT 309BUTEAN MHAMKATMBHA PECOEPEHTHA LLEHA 3A MbPBATA
Tbproscka cecma e 10.00 AB.;

»  [la3opHATO NAPTUAQ 3Q TbPTOBUA: EAMH ASA.

YNPAOBASBALLLOTO APYXXECTBO HA OCHOBAHME WU MPU  YCAOBMA, YCTAHOBEHU W
AOMYCTMMM OT 30KOHQO, € Bb3AOXKMAO AEMNO3UTAPHUTE YCAYTM MO OTHOLLIEHME HA
AKTMBUTE HA HALMOHOAEH AOrOBOPEH OOHA OT 3aTBOPEH Tun ,,KOHKOPA POHA-7
Cayt-Muct KOpbn” Aa ObAAT YNPOBAIBAHM OT ,,PamdbamseHOaHK (bbarapus)” AA.
TbProBugTa C ASAOBE HA POHAQ CE M3BLPLLIBA HO PENYAMPAH NA3adp. Ha nposeAeHo
3aceadHme Ha CbBETA HA AMPEKTOPUTE HA bbArapcka PoHAOBG bBopca AA,
AJAOBETE HA POHAC CA AOMYCHATKM AO TbProems Ha OcHOBeH na3ap BSE, CermeHt
akumm Standard”. Ha 25.08.2016 r. CTOPTUPA TbPRIOBUATA C AJAOBE HA POHAQ HA
BPE AA. B mocaeactsme npe3 2018 r. A9AOBETE CA MPEMECTEHU 304 TbProBMI HA
AATEPHATMBEH NA3AP HA BbArapcka PoHAOBO bopca — www.basemarket.bg.

KOHKYpEeHTHa no3uums

= YA “KoHkopa AceT MeHUAXMBHT' AA € HA YEeTBbPTO MICTO CpeA
YNPABASIBALLMTE APYXECTBA B BbArapma no pasmep HA YNPABAABOHMUTE AKTMBM
C 6.06% naszapeH asA kbm 31.07.2021 r.;
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* VYA “KoHkopa AceT MeHMAXMBHT” AA € MbpBO MO AKTMBM B HEOAHKOBMS
CEeKTOp, KATO QAKTMBUTE MOA YMNPABAEHME HAAXBLPAAT 135.1 MAH. AB. KbM
31.07.2021;

= YA “KoHkopa AceT MeHUMAXMBHT' AA YMNPOBAIBA MbPBUA HALMOHAAEH
AOTOBOPEH OOHA B bbArapms, permctpmpaH Ha bbArapckata dooHAOBG
bopca;

* Ha MHTEPHET CTPOHMLATA HA YMNPOBAABALLLOTO APYXECTBO WWW.CONCOrd-
am.bg e npeActaBeHa OKTYOAHA MHAOOPMALMS 30 YMNPABAABALLOTO
APY>XECTBO U YMPABAIBAHUTE OT HEFO POHAOBE.

YA “KoHkopa AceT MeHUMAXMBHT' AA € YAeH HA bbArapckata Acoumaums Ha
Ynpasagsaumte ApyxecTtsa B bbarapums (BAYA).

CTONAHCKA UCTOPUS HA YNPABASBALLLOTO APYXECTBO

‘?CHOBABAHE HA APYXECTBOTO NPUAOBHMBAHE HA ¢ "peoopan’:?:::"g °
Ny6auuso n araKe Ha * JLCrangapt UHBeCTMBbHT H
_,}(Yom(opn 02:2"1 ~ AKUMH 1 Bucoxoaoxoaen Poxa YNPABNEHUE HA ¢ ,Kom:opa Doup 6:
obnuraummn” + Cranpapr MHBECTMBHT 10 paznuunm B3aumnn oHaa Napuuen” 8 .,Kom(ope
Banancupan dona Banancupan ®omp” Domp 6: O6auraymm

* Cranaapr UnsecTmuuT
MemayHapogeH Pona” 3ANA3BAHE HA BPAH/A §

THE COMPANY

2005 2012 2017

CTAPTHUPA npegnaranero Ha

* Konkopa @onpg 3 - Cexktop Heasmmmmu nmoru”
JHonkopa ®ona 4 - Eneprernxa”

~Houkopa @oma S - Uentpanua v Nsrouna Espona

NyGanuno ngepnarane HA +Konkopa ®oug 6 = Napuuen”
JHoHxopa ®oma 2 — Akuun” 6opcoe xoa: CODA

Orsopes Tvn

CTAPTUPA npepnaraneto Ha
« JHoHKopa @onpa 7~ Cayr-Hiacr FOpoun”

5. OPTAHU3AUUWOHHA CTPYKTYPA

YNPaBASBALLLO APYXECTBO ,,KOHKOPA AceT MeHMAXMBHTY AA € OPraHusmMpaAo m
YMPABASIBO CAEAHUTE LLIECT KOAEKTMBHU MHBECTULMOHHU CXeMU: AP ,,KOHKOPA POHA-
1 Akupm m obamraummn”, AP , KOHKOpA POHA-2 Akumn', AP ,KOHKOpA POHA-3
Cektop Heapmxmmm Umotn”, AP ,KoHkopA PoHA-4 EHepretmka”, AP , KoHKopA
PoHA-5 LleHTpaAHO U U3To4Ha EBpona®, AP ,,KoHkopa PoHA—-6 OBAMraLmm', KOKTO M
HaumoHaaeH AOroBopeH PoHA OT 3aTBOpeH Tvn ,,KoHkopa PoHa-7 Cayt-UuicT
KOpbn*.

HOUMOHOAHMST AOTOBOPEH COOHA CE OPraHM3MPA U YMPABASIBA OT YMPABASBALLLO
APYXECTBO, CAEA MOAYYABAHE HA paspeLleHne oT KOMUCHATA 30 POUHAHCOB HOA30P
M CE CYUTA 3 YHPEAEH CAEA BMMCBAHETO MY B Permctbpa no 4a. 30, aa. 1 o1 3aKoHa
30 KoMmcmata 3a doMHAHCOB HAA30P. BCMukM peLlueHms OTHOCHO POHAQ - HEFOBOTO
Cb3AOBAHE, OYHKUMOHUMPAHE, NPpeobpa3yBaOHE W MNPEKPATIBAHE Ce B3eMdaTr OT
YNPOBASIBALLLOTO APY>XXECTBO, KOETO AEMCTBA OT CBOE MME U 30 CMETKA HO POHAQ.
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5.1. ONUCAHWUE HA TPYNATA, OT KOATO E YACT YMNPABASABALW,OTO
APYXECTBO

YA “KoHkopa AceT MeHMAXMBHT" AA € 4acT OT CPUHAHCOBO-MKOHOMMYECKATA
rpyna, KOSTO KbM AQTATA HA MYyOAMKYBAHE HA TO3M PErMCTpAUMOHEH AOKYMEHT Ce
CbCTOM OT APYXXECTBOTO-MAMKA ,,YEO PUHAHC XOAAMHT' AA U ABLLIEPHM APY>XXECTBA.
WYed PUHAHC XOAAMHTY AA € JOUHAHCOBO-UKOHOMMYECKM XOAAMHI C OCHOBEH
NPEAMET HA AEMHOCT. KOHCYATAOUMS M YNPOBAEHME HOA AbATOBM MOPTADEMAM,
AOAKTOPUHSI, DIOYBPCH; YNPABAEHME HA MNPEANPUATUS B AMKBUMAQLIMA, KAKTO U HA
NPEANPUITUS B AMKBUAHM KPU3M U AP. MPABA MO B3EMAHMA M MOEMAHE HA PUCKA OT
CbOMPAHETO HA TE3M B3EMAHMS; COMHAHCOBM U TbPFOBCKM OMNEPALMM C KPEAUTHMU
NOPTAPENAM, PECTPYKTYPUPAHE M YNPOBAEHME. AbLLEPHUTE APYXECTBA C MNPIKO
Y4OCTUE HO XOAAMHIA CA NPEACTABEHM B TADAMLLATA MO-AOAY:

ApyxecTBo EUK %
KMBOTO3ACTPAXOBATEAHO KOMMAHMSA Cbraacme AA 175247404 83
KoHkopa Acer MEHUAKMBHT AA 131446496 99.99
Coraacume MHc bpokep EOOA 200061709 100
Ecpko rpyn AA 175311137 74.2
KOHTPOA 1 MHXeHepUHr EAA 148086234 100
Tao buaamHr EOOA 130578406 100
BTM KoHcyat EOOA 201098234 100
Cay>x6a no 1pyA0Ba meAnUmHA Xurokpatr EOOA 201591907 100
CutHAKOBO MHBECTMBHTC EOOA 204139031 100
BM AnsmHr EAA 131072664 100
Kews AasaHc bvarapus EOOA 204422780 100
ABC PUHAHC AA 200511872 49

5.2. ADLWLEPHU APYXECTBA HA YNPABASABALWOTO APYXECTBO
YA “KoHkopa AceT MEHMAXKMBHT" AA HAMAQ ABLLLEPHM APY>XECTBA.

APY>XECTBOTO OPraHM3MPA MU YIPABAIBA LLUECT KOAEKTMBHU MHBECTULIMOHHM CXEMM —
AP ,KoHkopA POHA-1 Akumm m obamraumm’, AP ,KoHkopa POHA-2 Akumm“, AP
, KOHKOPA POHA-3 CeKTOP HEABMXKUMM MMOTH", AP , KOHKOPA POHA-4 EHepreTmka”,
AP , KoHkopA PoOHA-5 LUeHTpaaHa u M3todHa EBpona® m AP ,,KoHkopa POHA—6
Obauraumm” m eArMH HOUMOHOAEH AOTOBOPEH CPOHA OT 3aTBOPEH TMN — ,,KOHKOPA
PoHA — 7 CayT-UncT HOpbn'*.

6. UHBECTUUUNOHHA LEA U NTOAUTUKA

6.1. NHBECTULLMUOHHU LLEAU U NTOAUTUKA HA POHAA

6.1.1. OnMcaHMEe HA MHBECTUMLMOHHATA MOAUTUKA, CTPATErMA U LEeAU HA
PoHAC

MHBECTMLUMOHHATA CTpaTerMs Ha HAUMOHOAHMS AOTOBOPEH COOHA OT 3ATBOPEH T
NPeABMXAQ MWHBECTMPAHE AO 100% OT OKTMBUTE B QAKUMM HA ObArAPCKM U
YY>XKAECTPAHHM EMUTEHTU U PEAAMIMPAHE HA KAMUTAAOBA NEYAADQA B YCAOBMLTA HA
BMCOK PUCK. MMO-BUCOKMSIT ASA HO OKTUBMTE, CbCTOALLIM CE OT AKLMKM, CE CBbP3BA C MO-
BMCOKQO CTEMEH HA PUCK HAO OBLLMTE AKTMBU HA JOOHAQ, TbM KATO LLEHMTE HO TO3M BMA
GKTMB CO CBbP3OHM C MO-TOAEMM KOAEDAHMS, B CPOBHEHME C LIEHHMTE KHMXA C
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PUKCUPAH AOXOA. CbLLLO TOKA AKUMUTE HE TAPAHTUMPAT M3MAALLLOHE HO PEAOBEH
FOAMLLEH AOXOA MOA COOPMATA HA AMBUAEHTM. He CbLLECTBYBA TFAPAHUME, 4e
30KYNEeHUTE AKTMBM LLLE 3AMNA3AT M/MAM YBEAMHAT CBOATA CTOMHOCT BbB BpeMeTO. [Mpun
CMOAQHE HA LLEHUTE HA AKUMUTE, MHBECTUTOPUTE B HAOLMOHOAHMA AOTOBOPEH CODOHA
KOHKOPA POHA-7 CayT-MncT KOpbn"” BMXA NPETbLPNEAU KAMUTAAOBU 3Aryoum MopaAm
BUCOKMA ASA HO AKLMMTE B MOPTAEMAA HO GOOHAA. 30 PA3AMKA OT TIX MHBECTULIMMTE
B AbPXXOBHM LLEHHM KHMXKA U MHCTPYMEHTU C CPUKCUMPAH AOXOA CE€ CMATAT 3d MOo-
HMCKO PUWCKOBM, Tb KATO T€ CA M3AQAEHU U/UMAM TAPAHTUPAHM OT ABPXOABATA MAM
OBLLMHU. MNOTEYHUTE U TOAIMA YACT OT KOPMOPATUBHUTE OBDAUIALMM CE MPEAAATAT
Cc obesneyeHne. CblLO TOKA Ce TMAGHMPA MHBECTUMPAHETO LEHHW KHUMXA C
AOUKCHPAH AOXOA HO MEXAYHAPOAHM KOPMNOPALMU U MHCTUTYLLUM C MHBECTULLMOHEH
PEUTUHT, MPUCBAEH OT MEXAYHAPOAHUTE PEUTUHIOBMU ArEHLLUM.

OCHOBHM OFPAHMYEHMS HA MHBECTULMOHHATA AEMHOCT Ha HauuoHaAHus
AOroBoOpeH hoHA

AKTHBU OTHocHUTeAeH AdA (%)
B OKTMBUTE HA cbOHAQ

AKUMM HO BBATAPCKM EMUTEHTH A0 100%

AKUMU HO HY>KAECTPAHHU EMUTEHTHU A0 100%

ALK u/vam  ApPYMM UEHHU  KHMXKQ, U3AQAEHWU  U[UAn 20 50%
rapPAHTUPRAHM OT BbAFQPCKATA AbPXABA

MnoteyHm obamraumm OoT ObAraPCKU EMUTEHTH 20 50%
KopriopatnsH 0OAuraLumm ot GbArapPCKU EMUTEHTH 20 50%
OBLUMHCKM OBAMIALMM OT BbATAPCKU EMUTEHTH 20 50%
Hy>KAECTPAHHU COUHAHCOBU MHCTPYMEHTU C COMKCUPAHA 20 30%

AOXOAHOCT, ThPIYBAHM HA QOYHKUMOHMPALLM PEAOBHO,
MPM3HATH U NYOAMYHO AOCTBIHU PETYAMPAHM NA30PH

[apuyHn cpeacTtBa HAMC MMHYMYM
bQHKOBU AEMO3UTH Ao 100%
AEPUBATUBHU MHCTPYMEHTH A0 10%

MHBECTULMOHHATA MOAUTUKA HO HOLUMOHAAHMS AOTOBOPEH GOOHA OT 3ATBOPEH TUM HE
NPEABMXKAQ OFPAHUMYEHUS HA  MHBECTMUMMTE MO OTHOLLEHME HA ©6pos Ha
PEryAUPAHUTE NA3APU, HO KOUTO AQ MOXE ACQ NMPUAODUBAT OKTUBU. Hy>KAECTPAHHUTE
PENYAUPAHM MNA3APKM, HA KOUTO POHAO MOXE AQ MHBECTMPA OKTMBUTE CHU, Ce
onpeAeAdT C pelleHne Ha KoMUcKa 3 OUMHAHCOB HOA30P MO MPEAAOXEHME HA
3OMECTHUK-TIPEACEAQTEAS, PBKOBOAELLL YIIPABAEHME ,,HOA30P HO MHBECTULIMOHHATA
AemHocT” B Komwmcumata 30 OUHOHCOB  HAA30P  (,peCOPHMA  3AMECTHMK-
npeaceaateA”). HOUMOHOAHUAT AOFOBOPEH COOHA OT 3ATBOPEH TWUM MHBECTMPA
OKTMBMUTE CWM MPU  CMNA3BAHE OFPAHMYEHUATA MPEABMAEHM OT AEMCTBALLLOTO
30KOHOAQTEACTBO.

30 NOCTUIraHEe HA 3A8BEHATA LEA HA MHBECTULIMOHHATA AEMHOCT HA HALMOHOAHMUS
AOTOBOPEH POHA MOXE AQ CE M3MOA3BAT PA3AMYHM CTPATEMMU 3a 3ACTPAXOBAHE
CpELLLY BOAYTEH, AUXBEH U MA3APEH PUCK.
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6.1.2. WHdopmaums 3a MACTOTO HA YCTAHOBABOHE Ha 6GasoBuTe
NPeAnpUATUS 30 KOAEKTUBHO MWHBECTUPAHE, aKO MNpPeAnpuaTMeTO 3a
KOAEKTUBHO UHBECTUPAHE € (POHA, CHCTOALL, Ce OT POHAOBE

HaumoHaAeH AOTroBOpPEH OOHA OT 3aTtBOpeH Thn “KoHKopa PoHA — 7 Cayt-Mnct
FOpbn” HE € POHA, KOMTO Ce CbCTOM OT MOACOOHAOBE.

6.1.3. OnucaHue Ha BUAOBETE AKTUBU, B KOUTO POHADBT MOXE AA UHBECTUPA

CblrAQCHO [PABMAQTA U MHBECTULIMOHHATA CU MOAUTMKA HAUMOHOAEH AOTOBOPEH
doOoHA OT 3aT1BOPEH TN “KOoHKOpA PoHA — 7 CayT-MucT KOpbn” MmoxXe AQ MHBECTUPA
BbB CPMHAHCOBUM MHCTPYMEHTM O€3 OrpaHMYEHME BbB BUMAQ MM, BAOTOBE B OAHKM,
CEPTUAOUKATU BbPXY LLEHHM KHUXA (OAQropoOAHU) METAAM, MPUM CMA3BAHE HA
CbOTBETHUTE OFPAHMYEHMA, NMPEABUAEHM B [TPABMAATA HO POHAQ U AEMCTBALLLATA
HOPMATUBHA YPEADQA.

6.1.4. TeXHUKUTE, KOUTO POHADBT MOXE Ad NPUAAra, ¥ BCU4HKMU CBBP3AHU C TAX
pUcCkKose, 3aeAHO C ob6cTosiTeAcTBATA, npu KOUTO MOXe Ad U3NOA3BA
AUBBPUAX

KOMUCHATA MO MPEAAOXKEHUNE HA 3OMECTHUK-MIPEACEAATEAT MOXE AQ PA3PELLM HA
HOUMOHOAEH MHBECTULIMOHEH GOOHA OT 3ATBOPEH TWM AQ MOA3BA 30E€M HO CTOMHOCT
A0 30 HO CTO OT AKTUBUTE MY, OKO 3AEMBT € 30 CPOK, HE MO-AbALI OT 12 meceua, n e
HEOBXOAMM 30 MPUAODKMBAOHE HA AKTMBM. YAeH 18, aa. 2 - 6 oT 3AKMCAIKN ce
NPUAQra CbOTBETHO.

6.1.5. To3BOAEHUTE BUAOBE U U3TOYHULU HO AUBBPUAX U CBBP3ICHUTE C TAX
puckose

KOMKMCHATA NO NPEAAOXKEHME HO 3AMECTHUK-NPEACEAATEAN MOXE AC PA3PELLM HO
HOLIMOHOAEH MHBECTULIMOHEH COOHA OT 3ATBOPEH TMM AQ MOA3BA 30E€M HO CTOMHOCT
AO 30 HO CTO OT AKTUBUTE MY, OKO 30EMbBT € 30 CPOK, HE MO-AbALI OT 12 meceua, 1 e
HEOBXOAMM 30 NPUACOMBAHE HA AOKTMBM. YAaeH 18, aa. 2 - 6 or 3AKMCAIKKM ce
NPUAQra CbOTBETHO.

6.1.6. MAKCMMOAHMAT paA3Mep HA AMBBPMAX, KOETO MpPEeAnpUITMETO 3a
KOAEKTUBHO UHBECTUPAHE MOXE Ad M3MOA3BA OT CBOE UMe

KOMMUCUATA MO MPEAAOXKEHUNE HA 3AMECTHUK-TIPEACEAATEAT MOXE A PA3PELLM HA
HAOLUMOHOAEH MHBECTULIMOHEH COOHA OT 3ATBOPEH TUM AQ MOA3BA 30EM HAO CTOMHOCT
A0 30 HO CTO OT AOKTUMBUTE MY, AKO 30EMBT € 3A CPOK, HE MO-AbALI OT 12 meceua, 1 e
HEOBXOAMM 30 MNPUAOBMBAHE HA AKTMBU. YAaeH 18, aa. 2 - 6 or 3AKMCAINKKM ce
NPUAQra CbOTBETHO.

6.2. ONUCAHWUE HA TnNPOLEAYPUTE, NO KOUTO POHABT MNPOMEHSA
MHBECTULUNOHHATA CU CTPATETUA UAU NOAUTUKA

BCcaka NMpOMAHA B MHBECTULMOHHUTE LLEAM U MOAUTUKA HA POHAQ Ce nMpuema ot
CoBeTta Ha ampektopute HA YA. CbOTBETHUTE MPOMEHMU, 30 KOUTO € HEODBXOAMMO U
NPOMAHA B [MPABMAAQTA HO POHAQ MMAT AEUCTBME CAEA M3ACBAHE HA pa3speLueHmne
30 NPOMIHA Ha MpaBUAaTa OT KOMUCHA 30 OMHAHCOB HOA30P MO MPEAAOXKEHME HA
PECOPHUA 30M.-NMPEACEAQTEA.
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He30BMCHMMO OT TOPHOTO, AKO Bb3HMKHE HECBLOTBETCTBUME MEXAY MHBECTULIMOHHATA
cTparerms, NOAUTMKA U OrPAHMYEHUS, TOKA KAKTO CA M3AOXEHM B TO3M AOKYMEHT U
MOCAEABALLLM  MPOMEHM HA  30KOHOAQTEACTBOTO  OTHOCHO  M3MCKBAHMATA U
OIPAHUYEHUATA KbM CbCTABA M CTPYKTYPATA HO MHBECTULIMUTE M KbM AEMHOCTTA HA
APY>XeCTBOTO, HOBUTE HOPMATUBHU PA3NOPEADM LLLE CE NPUAQTAT OT BAU3AHETO MM B
cuAa. B Ttesm caydam YA npueexad [lMpaBUMAATA HO POHAQ B CbOTBETCTBME C
HOPMATUBHUTE MPOMEHM B HOM-KPATKMS PA3YMEH CPOK.

6.3. OTPAHUYEHUS HA POHAA NO OTHOWEHWUE HA AUBBPUAXA

HOUMOHOAHMSET AOrOBOPEH COOHA OT 3ATBOPEH TUM MOXE AQ MOA3BA 30EMM HA
CTOMHOCT A0 30 HO CTO OT AKTUMBUTE MY, AKO 3AEMbBT € 3a CPOK, HE MO-AbABI OT 12
meceLa, U € HEOBXOAMM 30 NPUAODBMBAHE HO AKTUBM.

6.4. PETYNATOPEH CTATYC HA POHAA

HaumoHaAeH AOroBoOpeH OOHA OT 3ateopeH Tmn “KoHkopa PoHa — 7 Cayt-Unct
Opbn” € NOAYYMA paspeLlteHme oT KPH 3a M3BbPLUBAHE HO AEMHOCT MO YA. 171, QA. 1
o1 SAKNCAIKHK, nopaan Koeto YA € BMMCAHO BbB BOAEHUS OT KPH permcrtbp, KAto
AMLLE, YMPABAABALLLO OATEPHATMBHU MHBECTULMOHHU OOHAOBE, YUMUTO QAKTMBKM HE
HOAXBbPAAT YCTAHOBEHUTE B YA. 197, aA. 1 ot SAKMCAIKM nparose. pe3 nbpBoOTO
Tpumeceume Ha 2021 1. YA € NOAAAO 309BAEHME 30 UBACQBAHE HA AMLLEH3 MO PEAQ HA
4A. 201 1 cA. o1 BAKMCATKK, 30 AMLEe, YNPABAABALLLO OATEPHATUBHM MHBECTULLMOHHM
dOOHAOBE.

AsroBeTe HO POHACQ CA AOMYCHATU AO TbProBmg HA bPE 1 ce npeaaarar nyeGAmM4HO
COMO HQA TEPUTOPUATA HA BbArapUS.

6.5. MPOPUA HA TUNMUYHUSA UHBECTUTOP

HAP ,KoHkopa PoHa-7 Cayt-Minct HOpbn' MMA BUCOKO PUCKOB MPOCOMA.
CAEAOBATEAHO TOM € HOCOYEH KbM MHBECTUTOPM, KOMTO CA CKAOHHM AQ MOEMAT Mo-
BUCOKM PUCKOBE.

MHBECTMPAHETO B ASAOBE HO CPOHAQ € CBbP3AHO C MOEMAHETO HA peAMua
PA3AMYHM MO CUACQ U MOCOKA HA Bb3AEMCTBME PUCKOBE. BCEKM €AMH UHBECTUTOP,
NpPeAm AQ B3EME PELLEHME OTHOCHO TMMNA JOOHA, B KOMTO AQ MHBECTMPA Tpg6BA
COMOCTOATEAHO AQ MPELLEHM CTEMEHTA HA PUCK, KOSTO € CNOoCOBEH AQ MOEME.
OTAEAHUTE POHAOBE C€ XAPAKTEPUIMPAT C PA3AMYEH PUCKOB MPOUA, T.e. C
PA3AMYHO  PUCKOBA  CTPYKTYPA HA  MNPUTEXABAHUTE  OKTMBM U PA3AMHHMU
MHBECTULIMOHHM LLEAM.

MHeecTumata B HAP ,,KoHKOpA POHA-7 CayT-mMncT KOpbn" € MOAXOAALLLA KAKTO 3a
MHAMBUMAYOAHM, TOKA M MHCTUTYLMOHOAAHU MHBECTUTOPU. AEMHOCTTA HO OOHAQ HE €
30BMCMMA  OT TOBA ACQAM  ABPXATEAUTE HA AJAOBE CA  MHAMBUMAYOAHU  UAU
MHCTUTYLLMOHAAHM MHBECTUTOPM.

MNpeasma cTpyktypata HAO HAP ,KoHkopa PoHA-7 CayT-umct tOpbn”, TOM He e
MOAXOASLLL 30 MHBECTUTOPU C KPATKOCPOYEH XOPU3OHT, KOUTO NPECAEABAT CTPATENMA
HO €XEAHEBHO CAEAEHE HA MA3QPHUTE YCAOBMS, KOKTO M 30 MHBECTUTOPMU, KOUTO
NPEABMXKAQT AQ TbPIyBAT PEAOBHO C AJAOBE C LLEA PEAAMMPAHE HA KPATKOCPOYHA
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KAMUTAAOBA MEYOADA. HAUMOHOAHMAT AOTOBOPEH CPOHA OT 3ATBOPEH TUM €
MOAXOASLL, 30 MWHBECTUTOPU C MO-AbATOCPOYEH XOPM3OHT HA AbPXAHE Ha
MHBECTULMATA CU. Te TPAOBA AQ CA TbPMEAMBU KbM EXXEAHEBHUTE LLEHOBU ABMXKEHMS
HO POUHAHCOBUTE MHCTRYMEHTH, TbPIYBAHM HO GOOHAOBUTE BOPCHU.

MHBecTUTOpPUTE TPAOBA AQ:

* Ca TOAEPAHTHM KbM KOAEOAHMATO HA LEHUTE HA  OUHAHCOBUTE
MHCTPYMEHTU, B KOUTO € MHBECTUPAHO;

*  KeAasaT AQ NPUTEXABAT AMBEPCUCDULIMPAH MHBECTULIMOHEH MPOAYKT;
*  O4YAKBAT ABATOCPOYHO HOPACTBAHE HAO HAMPOBEHUTE MHBECTULIMM.

*  MHBECTUTOPUTE MOXE U AQ HE XEAQST AQ 3aKYMAT ASAOBE HA HALIMOHOAAEH
AOTOBOPEH COOHA OT 3ATBOPEH TUM, AKO:

= KeAosT AQ PEAAUBMPAT MEYAADA B KPATKOCPOYEH MACH;

= KeAQqar AQ MOAYYOBAT PEAOBEH MECEYEH AOXOA OT CBOUTE MHBECTULMM
BMECTO AbATOCPOYEH KAMMTAAOB MNMPUPACT;

= XeAQar AQ MMAT BUCOKA AMKBMAHOCT HA MPEUTEXXABAHNTE MHCTPYMEHTH.

= He Ca CKAOHHU AQ MPUTEXABAT AKTUBU, YUATO CTOMHOCT MOXe AQ Koaebae
3HAYMTEAHO BbB BPEMETO.

6.6. MTOTBBPXAEHUSA

HacTtodawmar PermcTpaumMoHEH AOKYMEHT € 0oaA0bpeH o1 Kommcua 30 QOMHAHCOB
HOA30pP, B KQYECTBOTO WM HA KOMMETEHTEH OPraH CbIAACHO Peraament (EC)
2017/1129. Kommcumata 30 OUHOHCOB  HOA30PD  OAODPSBA  HACTOALLMSA
PermctpaumMoHeH AOKYMEHT €AMHCTBEHO, QKO OTFOBAPS HA HOAOXEHUTE C
Pernament (EC) 2017/1129 CTAQHAQPTM  3Q  MbAHOTA, pPA3BUMPAEMOCT U
CbIAQCYBOHOCT. TOBO 0AODPEHMNE HE CAEABA AQ CE PA3MAEXAQ KATO YTBbPXAOBOHE
HO EMUTEHTA, MPEAMET HO HACTOILLMA PEMMCTPALMOHEH AOKYMEHT.

7. AHBECTULUOHHU OTPAHUYEHUA

7.1. ONUCAHUE HA UHBECTULLUOHHUTE OTPAHUYEHMUSA

YNPABASBALLLOTO APYXECTBO MHBECTUPA AKTUBUTE HO POHAQ, EAMHCTBEHO B!
*  PUMHAHCOBKM MHCTPYMEHTK BE3 OTPAHMYEHME BbB BUAC UM;
" CEepTMdUKATH BbPXY LLEHHM (OAQTOPOAHU) METAAM;

* BAOroBe B OQHKM, MAQATUMM MPU MOMUCKBAHE MAM MPU KOUTO ChLLLECTBYBO
MOABOTO AQ ObAQT M3TETAEHM MO BCIKO BPEME, MPU YCAOBME Y& OAHKATA €
CbC CEAQAMLLLE B PenyBAMKA BbArapms MAM B APYTa AbPXXABA YAEHKA, O AKO €
CbC CEAQAMLLE B TPETA ABPXABA - TMPU YCAOBME 4Ye € OBeKT Ha
OAQropasyMHM MPABUAC, KOMTO C pelleHne Ha Kommcumsa 30 GoMHAHCOB

Crpanumua 24 ot 110



f PermcTpaumMoHEeH AOKYMEHT
@ CONCORD MPOCMEeKT 30 YBEAMYEHME HA KAMUTAAQ

HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

HOA30P MO TMPEAAOXKEHME HA 3AM.-TIPEACEACTEAS CO OMPEAEAEHM 3Q
E€KBMBAAEHTHM HO TE€3M, CbIAQCHO MPABOTO HA EBpONencKms Chios.

" eMUCUU  PUMHAHCOBU UHCTPYMEHTH, M3ACAEHU UAM  TAPAHTMPAHKU  OT
PenybAmKaQ BbArOpUS U APYTM ABPXOBU YAEHKM, KAKTO M M3ACAEHM UAMU
FAPOHTUPAHM OT TPETU ABPXXOBM, BKAIOYEHM B CMMUCHK, YTBbPAEH OT KPH no
MNPEAAOXKEHUE HO 3AM.-MPEACEAATEAS.

POHABT CMA3BA CAEAHUTE OTPAHUYEHMUS MPU UHBECTUPAHE, OMPEAEAEHU B MPOLLEHT
OT QKTUBUTE:

"  PUHAHCOBU MHCTPYMEHTU, AOMYCHATM AO MAM TbPIYBAHUM HA PEryAMPOH
Na3ap, M3AGAEHM OT EAMH EMUTEHT - A0 20 HO CTO OT AKTUBUTE HA POHAQ;

*  JPUHAHCOBU MHCTPYMEHTU, KOUTO CE MPEAAArAT MYOAMYHO MAM 30 KOUTO MMA
30ABAXKEHME AQ CE UCKA AOMYCKAHE M AQ BbAAT AOMYCHATH AO MAM ThRTYBAHM
HO PEryAMpaH Ma3dp MWAM APYr OPFAHM3MPAH NA3dp, JOYHKUMOHMPALLL
PEAOBHO, MPM3HAT U MYOAMYHO AOCTBMEH, M3ACAEHU OT EAUH EMMUTEHT - AO 25
HQ CTO OT AKTMBUTE HO POHAQ;

= PUHAHCOBM MHCTPYMEHTU, KOUTO HE CE MNPEAAAraTr MyOAMYHO M 30 KOWUTO
HAMO 30ABAXKEHME AQ ObAAT AOMYCHATM AO TbPrOBMS HA PEFYAMPAH MA3Ap
MAM  APYT  OPraHM3MPOH NA3ap, OYHKUMOHUPALL, PEAOBHO, MPU3HAT U
MYOAMYHO AOCTBMEH, M3AQAEHUN OT EAMH EMUTEHT - AO 50 HO CTO OT QKTUBMUTE
HQ POHAQ;

" QKUMKM U ASAOBE HA MPEAMPUATUA 30 KOAEKTMBHO MHBECTMPAHE, KOUTO HE Cée
MPEeAAQraTt NyoAmM4HO - A0 30 HO CTO OT AKTUBUTE HA POHAQ;

" CEPTUPUKATM BbPXY LEHHM (BAArOpPOAHM) METAAM - OOLLLO AO 15 HO CTO OT
AKTUBUTE HO POHAQ.

HOUMOHOAHMET AOroBOPEH OOHA MOXE AA  HOAXBbPAM  OFMPAHMYEHUITA  3Q
MHBECTULIMM BbB COMHAHCOBU MHCTPYMEHTU, AOMYCHATM AO MAM TbPIYBAHM HA
PENYAMPOH MA3ap, M3AQAEHM OT €AMH EMMUTEHT, MPM CMA3BAHE HA CAEAHOTO
orpaHmyeHne: A0 40 HaQ CTO OT AKTMBUTE HA POHAQ, MPU YCAOBME Ye oObBLLATA
CTOMHOCT HA WMHBECTMLUMMUTE B EMMTEHTM, BbB BCEKM OT KOMTO APYXKECTBOTO
MHBECTMPA moBeye OT 20 HO CTO OT CBOMTE CAKTMBM, HE HAABMLLABA 60 HO CTO OT
GKTUBUTE MY.

HALMOHOAHUAT AOTOBOPEH CDOHA HE MOXE AQ NMPHAODKMBA NOBEYE OT:
* 15 Ha CTO OT AKUMKMTE BE3 NPABO HA TACC, U3ACAEHU OT EAHO AULLE;

= 15 HO CTO OT OBAUIALMUTE MAM APYTU ABATOBU LLEHHU KHUXKA, M3AQAEHM OT
E€AHO AULLE;

= 30 HO CTO OT ASAOBETE HA EAHA KOAEKTMBHO MWHBECTUMLUMOHHO CXEMQ,
MOAYYMAQ PA3PELLEHME 30 M3BLPLUBAHE HA AEMHOCT CbIAQCHO AMPEKTMBA
2009/65/EO, u/man APYra KOAEKTMBHA MHBECTULIMOHHA CXEMO, HE3ABMCUMMO

Crpanmua 25 ot 110



f PermctpaumoHeH AOKYMEHT
@ CONCORD MpocneKT 3a yBeAMYEeHME HA KAMUTAAQ

HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

AQAM € CbC CEAQAULLLE B ABPXOBA YAEHKA, WMAM HE, MPU YCAOBME Ye B
NPOCNEKTA HA TA3M KOAEKTMBHA MHBECTULIMOHHO CXEMA € MPEABMAEHO T4 AQ
HEe WHBeCTMPA noseye oT 10 HA CTO OT AKTMBUTE CU B ASAOBE HA APYMHU
KOAEKTMBHM MHBECTULLMOHHM CXEMM, HE3ZABMCUMO OT TOBA AQAM CA MOAYYMAM
pa3peLUEeHME 3a M3BbPLLIBAHE HO AEMHOCT CbIAQCHO AmpekTtmea 2009/65/EO,
WA HE;

* 15 HQ CTO OT MHCTPYMEHTUTE HA NAPUYHMA NA3AP, U3ACAEHU OT EAHO AMLLE.

HOUMOHOAHMSET AOTOBOPEH CPOHA MOXE AQ WMHBECTUPA OKTMBUTE CU B OAHKOBMU
Aeno3ntn A0 100% OT aKTMBUTE HO POHAQ. MOKCUMAAHATA CTOMHOCT HO AEMO3MTU B
€AHO KPDEAUTHA MHCTUTYLIMA HE MOXE AQ HOABMLLIGBA 50% OT AKTUBUTE HO COOHAQ.

B cAydamte, korato VYA, CbOTBETHO AMLETO, YMNPABASIBALLO QATEPHATMBHM
MHBECTULIMOHHU CJOOHAOBE, MPEACTABS KAMUTAAOBA TAPAHUMS MAM TAPAHUMS HA
AOXOAQ HQA MPUTEXATEAUTE HA AIAOBE HA HALMOHOAEH AOTOBOPEH CPOHA, TO MOXE
AQ MHBECTUMPA 6€3 OrPAHUYEHUS OKTUBUTE MY B OAHKOBM AEMO3MTM, B T. 4. B €AHA
OaHka.

POHABT MOXE ACQ MHBECTUMPA B AEPUBATUBHU COUHAHCOBU MHCTRYMEHTU AO 10% OT
OKTUBUTE CU EAMHCTBEHO C LIEA XEAXKMPOAHE CPELLLy NA3APEH, BAAYTEH, AUXBEH UAM
ARYTU TUM PUCK.

AeAbT HO NapumyHmMTE CPeACTBA HO POHAA He Mmorar A ObAAT MO-MAAKO OT 2 HO CTO
OT OKTUBUTE MY

B cAydam HO HApyLUEHWE HA UMHBECTULMOHHUTE OFPAHUYEHUS MO MPUYMHK, KOUTO Ca
M3BbH KOHTPOAQ HAO POHAQ UMAM B PE3YATAT HA YNPOXKHABAHE MPOABA HA 3AMMUCBAHE
YA nNpUOPUTETHO, HO HE MNO-KbCHO OT LWEeCT Meceuda OT Bb3HMKBAHE HA
HOPYLLEHMETO, YPE3 CAEAKM 30 NPOACKDOA, NPUBEXAQ AKTUBUTE CU B CbOTBETCTBME C
MHBECTULLMOHHUTE OIPAHUYEHMS, KATO OTYUTA MHTEPECUTE HA AKUMOHEepUTe. B To3mn
cAyqdam YA yBeaomsasa KPH 30 MpUYMHUTE 3Q Bb3HMKBAHETO M MPEANPUETUTE MEPKM
M CPOKOBE 30 OTCTPAHABAHETO MY B /-AHEBEH CPOK OT W3BbPLUBAHE HA
HOpPYLLEHMETO.

7.2. CNELUAAHUN UBUCKBAHUSA 3A UHBECTUPAHE HA NOBEYE OT 20 % OT
AKTUBUTE HA POHAA B EAHA NO3ULMUA

M3BbH OMNPEAEAEHOTO C PA3NOPEeADATA HA YA. 187, AA. 2, OA. 3, 1. 3, AA. 4 1 AQA. 5 OT
SAKMCAINKK, cbot. HO pasaea lll.1.2., 1. 3 oT MpaBMAATA HO POHAQ, HIMA APYTU
CMELMAAHU YCAOBMS 3 MHBECTUPAHE HA nosevye OT 20% OT aKTMBUTE HA POHAC B
€AHQA Mo3uMuMs.

7.3. AH®POPMALUS 3A UHBECTULUU HA NMOBEYE OT 20 % OT AKTUBUTE
HA POHAA B APYIU NPEANPUATUA 3A KOAEKTUBHO WMHBECTUPAHE U 3A
PA3SNPEAEAEHWE HA NOETUS C TOBA PUCK

YA “KoHkopa AcCeTr MEHUAXKMBHT' AA HE € MHBECTUPAAO nosevye oT 20 HaO CTO OT
AKTUBUTE HO POHAQ B APYTU NPEANPUATUI 30 KOAEKTUBHO MHBECTUPAHE.
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7.4. OTPAHUYEHUS 3A UHBECTUPAHE BbB PU3UYECKU CTOKMHU

POHABT HAMA MPABO AQ MHBECTUPA AMPEKTHO BbB COU3MYECKM CTOKM, HO MOXE AQ
MHBECTUPA AO 15% OT QOKTMBUTE CKM B CEPTUAOMKATM BbPXY LLEHHM (OAQropOAHM)
METOAAMN.

7.5. OTPAHUYEHUSA 3A UHBECTUPAHE B HEABUXUMO UMYLLECTBO

CBbrAOCHO 30KOHOBMTE OFPAHMYEHMS POHABT HIMA MPABO AQ MHBECTMPA B
HEABMXMMO MMYLLLECTBO.

7.6. OTPAHUYEHUA 3A UHBECTUPAHE B AEPUBATUBHU PUHAHCOBMU
MHCTPYMEHTHU

CbraacHO ormmcaHute B NpaBMAATA HO POHAC MHBECTULIMOHHM OFPAHMYEHNI POHADBT
MOXeE AQ MHBECTUPA B AEPUBATUBHM GOUHAHCOBKM MHCTPYMEHTU A0 10% OT aKTMBUTE
CH, KOTaTO HACPELLIHATA CTPAHA € B6AHKA Mo YA. 38, aa. 1, 1. 6 o1 SAKNCATKN, 1 A0
5%, B OCTAHAAUTE CAY4QM, EAMHCTBEHO C LLEA XEAXKMPAHE CPELLLY MA3APEH, BOAYTEH,
AVMXBEH WAU APYTM TUM PUCK. MHBECTUUMMTE B AEPMBATUMBHU MHCTOYMEHTU 30
noptdpenAa Ha POHAQ, CbIAACHO WMHBECTULIMOHHATA MY CTPATErMs, Ce M3MNOA3BAT
NPEUMYLLLECTBEHO 30 XEAXMPOHE HA BOAYTEH PUCK, MOPOAEH OT PA3AMYHATA
reorpadoCcka U BAAYTHA MPUHAAAEXHOCT HO OKTMBUTE MY. KbAM HOCTOSLLIMG MOMEHT,
CbIAQCHO OHAAM3UTE HA YMPABAABALLLOTO APYXECTBO, BAAYTHUAT PUCK HO POHAQ €
HE3HOYMTEAEH, CAEAOBATEAHO TMO3MUMUTE HE CA XEAXMPAHU MOCPEACTBOM
AEPUBATU. B CAyHOM Ye BbAAT M3MOA3BAHU OOPYBPAM, CPIOYBPCH, OMNULUUM MAM ARYTU
AEPUBATUMBHMU UHCTPYMEHTU, PUCKBT OT ABPXAHETO MM, OK OMA pasnpeseAeH
NPOMNOPLIMOHOAHO CPEA NPUTEXATEAMUTE HA AFAOBE BbB POHAQ.

8. AOCTABYULMU HA YCAYITU HA POHAA

8.1. CYMA HA BCHUYKU CDHULECTBEHU TAKCU, NAATUMU TNPAKO WUAMU
KOCBEHO OT POHAA U ONUCAHUE KAK CE U3YUCAABAT

C UEeA CPOABHUMMOCT, OCBEH KATO ABOCOAKTHA, CTOMHOCTTA HO BCMYKM CbLLECTBEHMU
TAKCU/Bb3HATPAXKAEHMS, MAQTUMM OT POHAO € MNPEACTABEHA M KATO MPOLEHTHO
CbOTHOLLIEHME KbM CPEAHOTOAMLLIHATA HETHA CTOMHOCT HA QAKTMBMTE HA FOAMLLHA
6a3a. CpeAHATa TFOAMLLIHO HETHA CTOMHOCT HA OKIMBUTE € M3YMCAEHA KATO
CPEAHOAPUTMETMYHA CTOMHOCT HA HETHATA CTOMHOCT HA CGKTWMBUTE HA POHAC B
HOYOAOTO M KPAS HA CbOTBETHMS MNEPUOA. HeTHaTta CTOMHOCT HA QKTMBUTE €
M3YMCAEHO HA Oa3a ACHHMTE OT M3rotBeHmte Mo MCC M OAUTMPOHM TOAMLLIHM
AOUMHAHCOBKM OTHETU, CbOTBETHO MEXAMHHUTE HEOAMTUPAHM TOKMBA.

8.1.1. Bb3HArpaxkK AeHusi, NAQTUMMMU HA YNPABASBALLOTO APYXECTBO

Bb3HArpa>KAEHMETO HA YMPABASBALLLOTO APYXECTBO € B pasmep Ha 2% (aBa
NPOLLEHTA) OT CPEAHATA TOAMLLHA HETHA CTOMHOCT HA QAKTWMBMTE HA OOHAQ HA
FOAMLLIHO ©a3a. HETHOTQ CTOMHOCT HAO AKTMBUTE HA ADOHAO M CE MU3YMCANBA BEAHDBXK
CEAMUYHO.

M3MNAQTEHOTO Bb3HATPAXAEHME HA YMPOBAABALLLOTO APYXKECTBO 30 MOCAEAHUTE TPM
FOAMHM € MOCOYEHO B TADAMLLATA MO-AOAY:
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Bb3HarpaXxaeHue Ha yrpaBASBALLIOTO APY>KECTBO

2018r. 2019r. 2020r. 06.2020r. 06.2021r.
OB6LLIO PA3XOAM B AEBA 224881 @ 232997 @ 229 871 115 424 117 066
[MpoueHTHO OTHOLLEHME KbM 2% 2% 2% 2% 2%
cpeaHoroamwHaTta HCA

8.1.2. Bb3HArpaXKA€Hus,, NAQTUMU HA UHBECTULLUOHHU NOCPEAHULLMU

YA “KoHkopa AceT MeHMAXMBHT" AA, AEMCTBALLLO OT CBOE MME M 30 CMETKA HA
POHAQ, € CKAIOYMAO AOTOBOPM 30 MHBECTULMOHHO OBOCAY>XBAHE CbC CAEAHUTE
MHBECTULIMOHHU MOCPEAHMLM, KOUTO M3MOA3BA MNPUM CKAIOYBAHE HA CAEAKM 3Q
NOKYMNKO MPOACXKOA HO COUHAHCOBKU UHCTPYMEHTU — UM ,,ABB MHBecTnumn EOOA,
nM ,,ABC PuHaHc" AA U UMM ,Pean PrHAHC" AA.

CbrAOCHO YCAOBMATA HA CKAIOYEHMTE AOTOBOPMU, MHBECTULIMOHHMAT MOCPEAHMUK,
NPUEMA U M3MbAHIBA HAPEXAQHMSA HO YA 30 CAEAKM C CPUHAHCOBU MHCTPYMEHTH,
NPU KOUTO CE 3AABAXKABA AQ AEMCTBA YECTHO CMPOABEAAMBO M B CbOTBETCTBME C HAM-
AODPUI UHTEPEC 30 POHAQ.

MPU YCAOBMATA HO CKAKOYEHMA AOTOBOP M B CbOTBETCTBME C MPABATA HO KAMEHT HA
MHBECTULIMOHHMS MOCPEAHMK, HOPEXAQHMATA HA YA, AEMCTBALLLO OT CBOE MME U 30
CMETKA HA POHAQ, Ce U3MbAHABAT MPW MbPBA Bb3MOXXHOCT U MNP HAM-OAAronpUiTHM
YCAOBMSA, KATO YCMOPEAHO C TOBA POHABLT MMA MNPABA AQ MOAYYOBA M CbOTBETHATA
M3MCKYyEMA OT 30KOHA MHAOPMALME, CbOTBETHO MNPEAM  U3MbAHEHME HA
HOPEXAOHMATA, AQ MOAYHOBA YBEAOMAEHMA U MOTBbPXKAEHMA 3Q U3MbAHEHMETO M AQ
MOAY4YQBA MOCAEABALLA M NEPUOAMYHA MHADOPMALME M OT4eTU. [TO MOBOA HA
CAEAKMTE, M CbIAQCHO KOHKPETHUTE YCAOBUA, (DOPMAAMIMPAHU B HOPEXKAQHMATA 30
NOKYMKA MAM  MPOAOKOA HA  OUHAHCOBM  MHCTPYMEHTU, POHABT  AbAXM
Bb3HOMPOXKAEHME  (TAKCKM, KOMMCUMOHHM) B onpeAaeAeHn pasmepn. CbrAACHO
AENCTBALLLOTO  ObArQPCKO  3GKOHOAQTEACTBO M MPUAOXKMMMUTE  CHETOBOAHMU
CTOHAQPTU, KOMMCUOHHUTE Bb3HATPOXKAEHUS HA MHBECTULIMOHHUTE MOCPEAHULIM CE
BKAKOYBAT B LLEHATA HA MNPUAODMBAHE HA OUHOHCOBUTE MHCTPYMEHTU MAU CE
OTPA39BAT KATO COUHAHCOB PA3XOA MPU MPOACKOATA MUM.

PasxoamTte 30 Bb3HATPAXAEHMI HAO MHBECTULIMOHHUTE MOCPEAHMUM 30 MOCAEAHUTE
PN TOAMHKM CA NOCOYEHM B TABAMLLOTO MO-AOAY:

M3nAQTeHM KOMUCUOHHM HQ MHBECTULIMOHHU MOCPEAHMLMN

2018r. 2019r. 2020r. 06.2020r. 06.2021r.
OOBLLIO pA3X0AM B AEBA 9077 2789 5 391 3 366 3922
[poueHTHO OTHOLLUEHME KbM 0.08% 0.02% 0.05% 0.06% 0.07%
cpeaHoroamHaTra HCA

8.1.3. Bb3HArpaxaeHue, NAQTUMO HA AENOo3UMTAaps Ha POHAA

CBbrAQCHO M3MCKBOHMATA HA HOPMATUMBHATA Ypeaba, YA, AEMCTBALLO OT CBOE UME U
30 CMETKA HA POHAQ € CKAHMAO AOFOBOP 30 AEMO3UTAPHU YCAYTM C AEMNO3UTAP.
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MHdpopMaLLMA 30 AENO3UTAPS, KOKTO U 3A CbLLLECTBEHUTE MY 30ABAXKEHMS CbIAQCHO
AOTOBOPA C YA, ca npeacTtaseHu B 7. 10 NO-AOAY.

N3NAQTEHOTO Bb3HATNPOXKAEHME HA AEMO3MTAPS HA POHAC 30 MOCAEAHUTE TPU FTOAMHM
€ MOCOYEHO B TADAMLIATA MO-AOAY:

Bb3HarpaxxaeHme Ha Aenosmtaps

2018r. 2019r. 2020r. 06.2020r. 06.2021r.
OBLLO pPA3XOAM B AEBA 19 896 18 044 17 081 8 899 7316
[MpoueHTHO OTHOLLEHME KbM 0.18% 0.15% 0.15% 0.15% 0.12%
cpeaHoroamiHata HCA

8.1.4. Bb3HArpaXAeHuMe, NAATMMO HA OAMTOPd, 30BEPUA TFOAMLLIHMSA
(PMHAHCOB OTYET HAO POHAC

NMHJpOPAMALMS 30 OAUTOPUTE € MPEACTABEHA B T. 2 B HACTOSLLMSA AOKYMEHT.

M3NAQTEHOTO Bb3HATPOXKAEHME HO OAUTOPA, 3ABEPUA TOAMLLIHAS Cbl/IHCIHCOB oT4eT HA
POHAQ 30 MOCAEAHUTE TPU TOAMHM € NMOCOYEHO B TABAMLLATC MO-AOAY:

Bb3HArpaXkaeHms Ha OAMTOPMU

2018r. 2019r. 2020r. 06.2020r. 06.2021r.
O6LLO pa3xoam B AEBA 4 800 4 800 4 800 4 800 4 800
[poueHTHOo OTHOLLIEHME KbM 0.04% 0.04% 0.04% 0.04% 0.04%
cpeaHoroamHara HCA

8.1.5. Apyru pasxoamu Ha PoHAC

Mo nOBOA HQA M3BLPLUBAHATA MHBECTMLMOHHA AEMHOCT POHABT  3AMNAALLA
AOMBAHUTEAHO TOAMLLIHM TOKCU HAO KPH, BPE, LA, permcTtpaumMOHHM TOKCH, TOKCHK 3Q
OMOBECTABAHE HA 3AABAXKUTEAHO MHADOPMALMS U ARYTU MOAODHM.

OBLWMIAT PABMEP HA APYIUTE PA3XOAM HO POHAQ 30 MOCAEAHUTE TPU TOAMHM €
NOCOYEH B TADAMLLATA MNO-AOAY:

APy pasxoam

2018 r. 2019r. 2020r. 06.2020r. 06.2021r.
OO6LLIO PA3XOAM B AEBA 5523 4866 11623 7 293 55493
[IoOUEHTHO OTHOLUEHME  KbM 0.05% 0.04% 0.10% 0.13% 0.09%
cpeaHoroamiuHata HCA

8.1.6. O6LWLa0 CyMA HA BCUYKU PA3XOAM NO NPEAXOAHUTE TOYKM

2018r. 2019r. 2020r. 06.2020r. 06.2021r.
Ob6LLIO Pa3xoaM B AEBA 264176 263 496 = 268 766 139 782 138 653
[IpOUEHTHO OTHOLLUEHME  KbM 2.35% 226% | 2.234% 2.41% 2.35%
cpeaHoroamiuHata HCA
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8.2. ONMUNCAHUE HA BCUYKWU CDHULECTBEHU PA3IXOAU, ABAXUMU NPAKO
MAU KOCBEHO OT POHAA, KOUTO HE MNOAAEXAT HA KOAWMECTBEHO
M3IMEPEHWE

KbMm AQTOTG HA MNYOAMKYBAOHE HO HACTOALLMA PETMCTPAUMOHEH AOKYMEHT, HIMA
AQHHM 30 HOAMYME HA APYTM CbLLLECTBEHM TAKCU, ABAXMMM MPIKO UMAM KOCBEHO OT
HOLMOHOAHMA AOTOBOPEH OOHA.

8.3. MOA3U, KOUTO AOCTABYULMU HA YCAYTU HA POHAA MOAYYABAT OT
TPETU AUULA, PASAUYHU OT POHAA

Ha YA He e M3BecTHO AQ MMA AOCTABYMK HA YCAYMM, KOMTO AQ MOAYHOBA HAKOKBM
MOA3M OT TPETU AMLLA MO CUAQTA HA dOAKTA, Ye NMPEAOCTABS YCAYTH.

8.4. ONUCAHUE HA 3AABAXEHUATA HA AOCTABYULUTE U NPABATA HA
MHBECTUTOPUTE MO OTHOIWIEHUE HA AOCTABYULLUTE HA YCAYTHU

OonucaHute MO-rope AOCTABYMLLM HO YCAYTU CE OMPEAEAIAT OT PbKOBOACTBOTO HA YA,
KOETO MOATOTBA 1 CKAIOHBA AOTOBOPUTE C TAX, U OMNPEAEAA Bb3HATPAXKAEHUATA MM.

OCHOBHUTE 30ABAXKEHMS HA MOCOYEHUTE Mo-rope AOCTABYMUM HA YCAYTM HA POHAC
Ca CAeAHUTE!

A) HO MHBECTULLUOHHUTE NOCPEAHULU, KOUTO YA KOUTO U3MOA3BA MPU CKAKOYBAHE HA
CAEAKM 30 MOKYMKO MPOACKOA HO COUHAHCOBU MHCTPYMEHTU OT MOPTADEMAC HA
POHAQ: - AQ KYNyBAT, MPOACBAT U 3AMEHAT OUHAHCOBU MHCTPYMEHTU 30 CMETKA HA
POHAQ; - AQ MPEACBAT 3A M3MbAHEHME HAPEXAOHMA HA POHAQ BbB BPbB3IKA C
OUHAHCOBU MHCTRYMEHTH; - AQ CbXPAHIBAT 30 CMETKA HO POHAQ AKTUBK 1 MAPUYHM
CPEACTBA HA POHAQ, MOAYYEHM B M3MbAHEHME HA HAPEXAOHMA HO POHAQ; - AC
MOEAOCTABIT M3MCKYEMATA MHADOPMALMA CbIAGCHO AEMCTBALLA HOPMATUBHA
ypeabq; - AQ AEMCTBAT YECTHO, CMNPOBEAAMBO M KATO MPOGOECHMOHAAMCTM B
CbOTBETCTBME C HAM-AODPUS MHTEPEC HA POHAQ; - AQ YBEAOMSABAT 30 PUCKOBETE OT
CAEAKM C CPUHOHCOBU MHCTPYMEHTU; - AQ CMA3BAT MOAMTUKATA 34 TPETUPAHE HA
KOHJOAMKT HO MHTEPECU U ACQ PA3ACHAT HO KAMEHTA MOAMTUKATA; - AQ NPEANOYETaT
MHTEPECUTE HO POHAQ NPEA CBOUTE UHTEPECH; - AQ TPETUPAT EAHAKBO BCUYKM CBOM
KAMEHTH; - AQ NA34T TbPIOBCKATA TAMHA HA POHAQ; M AP.

) Ha aenosutapa HO POHAQ: - AQ CbXPAHABA BCUYKM OKTMBM HA POHAQ; - AQ
NpremMa NAPUYHUTE CPEACTBA HA POHAQ M AQ CBXPAHABA CbLUMTE; - AQ OCUTYPU
MNAQLLLOHMETA, CBbP3AHM CbC CAEAKMTE HO POHACQ AQ ObAQT MPEBEXAOHM B PAMKMUTE
HO HOPMATMBHOOMPEAEAEHUTE CPOKOBE; - AQ CE pPa3NoOpPexaAd C OKTMBUTE HA
POHAQ CAMO MO HAPEXAOHE HA YA, - AQ CE OTYMTA HOM-MOAKO BEAHBX MECEYHO
npea YA 30 NOBEPEHUTE U AKTMBM M U3BbPLLUEHUTE C TIX OMEepaAUMMU; - AQ MOAAra
HEODXOAMMATA TPMXKA 30 CbXPOHEHME HA MOBEPEHUTE U AKTMBKM U dOUPMEHATA
TAOMHA HO POHAQ; - AQ M3BLPLLBA BCUMYKM MAALLLIOHM 30 CMETKA HA POHAOQ MO
MOEABMAHMS 30 TOBA PEA; - A CbAEMCTBA HA YA 30 MOAYYCBAHE HA MHAOOPMALLMS 33
NOPTAPENAO HO POHAQ; - AQ MPEAABA U MOAYHOBA HA/ OT YA mHpopmauma m
AOKYMEHTU, CBbP3AHM C AEMHOCTTA HA POHAQ; - A YBEAOMSIBA MMCMEHO YA, AKO
Cnpsmo O6aHKATa ObAe MPUAOXKEHO MAPKA Mo 4YA. 103, aA. 2 o1 3aKOHA 34
KPEAUTHUTE UMHCTUTYLMU; - AQ M3BbPLLIBA Bb3AOXKEHUTE U CPYHKUMKM C TPMXATA HA
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AOOBP THProBeELL, - AQ KOHTPOAMPA M3YUCAIBAHETO HO HETHATA CTOMHOCT HA AKTUBUTE
HO POHAQ; - AQ MOAABPXKA OTYETHOCT M AQ BOAM CMETKMUTE CU TAKA, Y€ AC MOXE BbB
BCEKM €AMH MOMEHT AQ C€ HAMPAOBM HE3AOABHO PA3rPAHMYEHME HA AKTUBUTE HA
POHAQ OT TE3N HA AEMNO3UTAPS; - AQ NPEANPUEME HEODXOAMMUTE MEPKU, 30 AQ
OCUIYPMU, Y& NAPUYHUTE CPEACTBA HO POHAC AEMO3MPAHM MPU TPETO AMLLE MOTAT AQ
Ce PA3rpPAHMYAT OT NAPUYHUTE CPEACTBA HA AEMO3UTAPS M TOBA TPETO AMLE; - AQ
BbBEAE MOAXOAALLLO OPraHM3ALMA U MEPKU 30 MUHUMU3UMPAHE HO PUCKA OT 3aryba
MAU HOMOASIBAHE HA MAPUYHUTE CPEACTBA HO POHAQ B PEIYATAT HA 3A0ynoTpebaq,
M3IMOMQA, AOLLO YMPOBAEHME, HEMPABUMAHO BOAEHE UM CBXPAHEHUME U ApP.; AQ
OCBLLLECTBIBA PEAOBHA MOBEPKA 30 CbOTBETCTBUE MEXAY CMETKUTE, BOAEHU OT YA U
AEMNo3nTaps HA AKTMBUTE HA POHAQ; - AQ OCUIYPMU, Y€ AOXOABLT HO POHAO ce
PA3NPEAEAN B CbOTBECTBME C MPEABUMAEHOTO B 3AKOHA M MPABUAATA HA POHAQ; - AQ
OCbBLLLECTBIBA HADAIOAEHME HA MNAPUYHUTE MOTOLUM HO POHAQ, BKA. KATO CAEAM
BCUYKM MAQLLLOHMA MO CMETKM; - MO OTHOLLEHME HA OKTMBM HO POHAQ, KOMTO HE CA
OUHAOHCOBU MHCTPYMEHTM — AQ MPOBEPIBA CODBCTBEHOCTTA HA HAP Bbpxy TE3m
OKTMBU, KOKTO M AQ MOAABPXKA AKTYAAEH PEMUCTBL HA TE3M AKTUBM; - MPW Bb3HMKBOHE
HO xunote3ara no 4Ya. 26, aa. 3 o1t 3AKMCAINKM AQ U3BbPLLBA MNPEABUAEHUTE
YMPABUTEAHM AENCTBUS 30 CPOK A0 3 (TPM) MeceLa; - kKo YA nomcka OTKPMBAHE HA
CMETKA HA POHAC HO AQAEH MA3AP HAO PUHAHCOBU MHCTRYMEHTU — AQ MPEAOCTABMU
HO MHADOPMALMA 3a BCUMYKM OCODEHOCTM HA TO3M MA3AP; - B CAY4OM Ye Bb3AAra
DOYHKUMM HA TPETO AMLE — AQ MPEAOCTABM MHADOPMALME, Y€ TOBA TPETO AMLLE
OTrOBAPS HAO HOPMATUBHUTE M3NMCKBAHMA 30 U3MbAHEHMUETO HA TE3M OYHKLLMM, KOKTO U
MHAOOPMALMATA OTHOCHO KpuTEpUMTE 30 M300P HA KOHKPETHOTO AMLE; - AQ
YBEAOMSABA YA MPU Bb3HWMKBAHE HA CbOUTMA OT 3HAYEHME 3A YNPOXKHABAHE HA
AEMHOCTTA HO AEno3MTeps KATO — MPEKPATIBAOHE, OTHEMOHE HA  AMLLEH3Q,
AMKBMAQLMS, HECBCTOSATEAHOCT U AP.; - AQ MPOBEPIBA AGAU MPUAOOUTUTE OT POHAC
QKTMBU CA HOAAEXKHO PETMCTPUPAHM HO MMETO HA MMETO HA POHAQ; 1 AP.

B) Hao oauTOpaQ, 30BEPUA TOAMLLIHUG GOMHAHCOB OTYET HAO POHAC 3Q MOCAEAHUTE TPU
FOAMHM — AQ HABAKOAGBO MpoOLLECA HA OUHACOBO OTYUTAHE HA POHAQ 3Q
CbOTBETHATA PUHOHCOBA TOAMHA, AQ OAMTMPA M CbOTBETHO 30BEPU TOAMLLIHMUS
OT4ETA; - AQ M3FOTBAT OAMTOPCKM AOKACA U APYIM CbOTBETHU M3UCKYEMM AOKYMEHTU
Mo 3AKOHAO 30 CHETOBOACTBOTO.

MNpaBATA, CbOTBETHO KOHTPOABT OT CTPAHA HA MHBECTUTOPUTE (MPUTEXATEAMUTE HA
ASAOBE OT POHAQ) CE OCHLLLECTBIBA OT €AHA CTPAHA YPE3 Bb3MOXHOCTTA MM 30
yyactme B OOLLOTO CbOPAHME HA MPUTEXATEAMTE HA ASAOBE, KOETO OAO0OP4BA
FOAMLLHMA OUHAHCOB OTHET HO POHAQ, O OT APYIra — MOCPEACTBOM AOCTBIMBT MM AO
MHADOPMALMA 30 AEMHOCTTA HO POHAQ, KOATO HADP € 30AbAXKEH AQ PA3KPMBA MO
peaa Ha 3MMUK. 3a MHBECTUTOPUTE € HAAMLLE WM Bb3MOXHOCT AQ M3MCKBAT M
MOAYHOBAT MHADOPMALMS 30 AEMHOCTTA M YINPABAEHMETO HA POHAQ.

8.5. ONUCAHWE HA BCHAKAKBU CBHWECTBYBALWMKN U TNOTEHUMUAAHMU
KOHPAUKTU HA UHTEPECU, KOUTO MOXE AA UMA AOCTABYUK HA
YCAYTU, MEXAY HETOBOTO 3AABAXEHUE KbM POHAA U 3AABAXEHUETO
MY KbM TPETU AULA U TEXHUTE UHTEPECU. ONUCAHUE HA BCHAKAKBMU
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AEACTBALWLU AOTFTOBOPEHOCTU 3A PEWABAHE HA TAKUBA MNOTEHLUAAHU
KOHPAUKTHU

YNpaBASBALLLO APYXECTBO ,,KOHKOPA ACET MEHMAXMBHT AA YNPAOBAIBA AEMHOCTTA
HO LLIECT KOAEKTUBHU MHBECTULLMOHHM CXEMM M3BbH YMNPOBAEHUETO HO HALMOHOAAHMA
AOTOBOPEH CPOHA. HIKOM OT YNMPABAABAHUTE DOHAOBE MAMAT CXOAHM MHBECTULIMOHHM
LeAn. B TOBO MOXE Bb3HMKHE KOHAOAMKT HA MHTEPECKU OTHOCHO MHBECTULMOHHUTE
LLEAM HO OTAEAHUTE DOHAOBE. YMPOBAIBALLLOTO APYXECTBO € Cb3AAAO OPTaHM3ALLMA
30 m3BArBOHE HAO BCIKAKBM KOHADAMKIM HA MHTEpPEeCU. AEMHOCTTA HA AULETO,
B3EMALLO MHBECTULIMOHHM PELLIEHUNS CE KOHTPOAMPA OT CbBETA HO AMPEKTOPUTE HA
YMNPABASBALLLOTO APYXECTBO, OT CAYXMUTEA ,,HOPMATMBHO CbOTBETCTBME". CBbIAACHO
NPUETATA MHBECTULIMOHHA MOAMUTUKA HA YMPABAABALLLOTO APYXKECTBO, CAEAKU MEXAY
YMPAOBASIBAHM OT HETO AMLLA HE CE MU3BbPLLIBAT.

MU YCTOHOBABAHE HA BMAOBETE KOHUDAMKTIM HO MHTEPECH, KOUTO Bb3HMKBAT C
APYIUTE AOCTOBYMLM HO YCAYTU, YA, KATO MPUAArA OMPEAEAMHU KPUTEPUM, OTYMTA
0BCTOATEACTBOTO AQAM 30 AOCTABYMKA M/MAM CBBP3AHO C HETO AMLLE € HOAMLLE HAKOS
OT CAEAHUTE XMMOTE3M:

= AOAM MMA Bb3MOXHOCT AQ PEAAMIMPA PUHAHCOBC NMEYAADA MAM AQ M3DErHe
AOUMHAHCOBA 3aryda 3a CMETKA HO POHAQ;

= AOAM UMA MHTEPEC OT PE3YATATA OT MNPEAOCTABAHATA YCAYrd MAM OT
OCbLLECTBIBAHATA CAEAKO 30 CMETKA HA POHACQ, KOMTO € PA3AMYEH OT
MHTEPECA HA POHAC OT TO3U PEIYATAT;

" AQAM MMQA COMHOHCOB MAM APYT CTUMYA AQ MPEAMNOYETE MHTEPECd HA EAMH
MOAYHATEA HO YCAYTA MPEA MHTEPECA HA APYT;

= AOQAM OCBLLECTBIBA CbLLUATA AEMHOCT KATO POHAQ;

" AQAM € MPUAODBUA € UAM MOXE AQ NPUAODUE, MAM AQ CKAIOYM CAEAKA 30
COBOCTBEHO CMETKA C  OUHAHCOBM MHCTPYMEHTH, YMETO  3AKYMyBAHE
NPEAOCTABS HO POHAQ, AKO OT TOBA TOM LLLE MMA AMYHA U3FOAQ;

= AQAM CbBE€TBd, CbLOTBETHO B3eMA peLleHnE 3ad CKAKYBAHE HA CAEAKd C
CbMHOHCOBl/I MHCTPYMEHTH, KOUTO HAKOM OT AOCTOBYMLIMTE HA YCAYTU AU
CBBP3AHO C TaX AULLE XKEeADE AA NPOAJAE UAM 3AKYMU;

* AGAM TMPENOPbYBA  CKAIOYBAHETO, B3EMA WMHBECTULUMOHHM PELLEeHMs 30
CKAIOYBAHE M/UAM CKAIOYBO CAEAKM C OUHOAHCOBU UHCTPYMEHTU, B OBEM MAM
4eCTOTA, HA LLEHW MAM C OMNPEAEAEHd HAOCPELLIHA CTPOHJ, 30 KOMTO CMOPEA
KOHKPETHUTE OOCTOSTEACTBA MOXE ACQ CE MPUEME, Y& CA M3KAIYUTEAHO B
MHTEPEC HA AOCTOBYMKA HA YCAYTM, CbOTBETHO HA AMLLETO, KOETO PAbOTH MO
AOTOBOP C HETO;

" AQAM € HOAMLE ODMEH HA MHODOPMALIMA MEXKAY AMLD, KOUTO YYACTBAT B
M3BbPLLBAHETO HA PA3AMYHU YCAYTU 30 €AMH MAKM MOBEYE CDOHAOBE, OTHOCHO
TE3M POHAOBE, MOACBAHMUTE OT TIX HOAPEXAQHMS, CKAKOYBAHM CAEAKM WU
MNPUTEXABAHM AKTUBM.
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[MOCOYEHUTE KPUTEPUM HE CA MOCOYEHM M3YEPMATEAHO, KATO CAMO MAOCTPUMPAT
HAKOM CAY4OM HA KOHADAMKT HA UHTEPECU. [PpK OCBLLLLECTBIBAHE HO AEWMHOCTTA MO
YNPOBAEHME HA POHAQ MOTAT AA BB3HWKHAT U APYITM CUTYAUMM, KOUTO AQ Ce
KBAAMCDULMPAT KATO KOHAOAMKT HA MHTEPECH UTAXHOTO YPEXACOHE LLLE CE M3BbPLUM
CbOBOPA3HO TE3M NPABMAQ.

CnocobuTte, 4pes KOUTO ce M3DArBA NMOPCXKACQHETO HO KOHODAMKT HA MHTEPECH, AU
KOrato TAKbB KOHJOAMKT € Bb3HMKHOA, YPE3 KOUTO CE OCUrypsBa CrMPOBEAAMBO M
POBHOCTOMHO TRETUPAHE HA BCMYKM CTPAHMU, CQ:

"  [bAHO M MPEABAPUTEAHO PA3KPUBAHE HA MHAOOPMALMSA 3A MOTEHLUMAAHU U
KOHKPETHU KOHAOAMKTM HO MHTEPECK OT BCUYKM AOCTOABYMLIM HA YCAYTMU HA
POHAQ;

"  OTKA3 OT AEMUCTBME Nnowm Bb3HMKBAHE HA KOHC*)/\I/]KT HA MHTEPECH, B CAyHaUTE
KOraTtO HE MOraT AQ BbAAT CNA3EHM npouHUMnnTE, MNOCO4YEHU NO-TOPE;

"  HEAOMYCKAHE HO HEKOHTPOAUMPAOH OBOMEH HO MHADOPMALMS (30 CTPYKTYPA HO
NOPTADENAQ, HOMEPEHMSI 3 MHBECTUPAHE UM AP.), KOUTO MOXE AQ MOPOAM
KOHAQOAMKT HO MHTEPECK UMAM AQ HAKbPHWM MHTEPECUTE HA POHAQ, MEXAY
PA3AMYHU HETOBU CAYXKUTEAU MAUM AOCTABYMLM HA YCAYIU;

*  CMNPOBEAAMBO OMPEAEAIHE HA Bb3HATPOAXKAEHMETO U HA BCUYKM AOMBAHUTEAHM
NAQLLOHMS HO AOCTOBYMUMTE HOA YCAYTM U AULLATA, PABOTELLIM MO AOTOBOP 3C
POHAQ, MO HAYMH, KOMTO HE Cb3ACOBA MPEAMOCTABKM 30 HEAODOPOCHLBECTHO
M3MbAHEHWE HO AOYHKUMUTE, Bb3AOXKEHM HA TE3U AMLLD;

" PA3KPMBAHE HA MHADOPMALLMA OT AMLLATA, KOMTO PABOTIT MO AOTOBOP 30 YA 3a
MPMUTEXOBAHUTE OT TIX M CBbP3AHM C TIX AMLLA JOUMHOHCOBM MHCTPYMEHTH,
Y4OCTUS B OPTOHM HAO ARYXXECTBA U APYTM YCTAOHOBEHM B [TOABMAATA 30 AMMHUTE
CAEAKM ODCTOATEACTBA;

"  CTPMKTHO CMA3BAHE HA YCTAHOBEHMUTE OTPAHUMYEHUS U M3MCKBAHMS 30 AOCTBI
AO U OBMEH HAO MHAOOPMALIMA.

9. M(HBECTUULUWOHEH MEHUAXDP U KOHCYATAHT

9.1. MHBECTUULUOHEH MEHUAXDBP

HaumMoHOAEH AOTOBOPEH OOHA OT 3atBOpeH Tmn ,,KoHKoOpA PoHA — 7 Cayt-UncT
KOpbn" He € PUAMHECKO AMLE U HE MPUTEXABA MNPABOCYOEKTHOCT, HMUTO
YAPABUTEAHM OPFraHU. AEMHOCTTA U MHBECTULMOHHATA MOAMTMKA HA POHAQ Ce
YMPAOBASBAT OT YMPABAABALLLO APYXECTBO - ,,KOHKOPA AcCeT MEeHUAXKMBHT' AA.
KOHKpeTHUTE peLleHne Mo YNPABAEHMETO HO AEMHOCTTA HA POHAQ CE B3EMAT OT
PBbKOBOAHUTE OPIraHU HA YA — CbBET HO AMPEKTOPUTE U M3MBAHUTEAHUS AMPEKTOP, B
CbOTBETCTBME CbC 30KOHA, [lpaBMAQTO HA POHAQ UM  OCTAOHAAMUTE BbLTPELLHMU
AOKYMEHTU HAQ POHAC 1 YA.
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9.2. MHBECTULUUOHEH KOHCYATAHT

MHBECTUMLUMOHEH KOHCYATOHT HA POHAC M HA YA e Hataama CrogaHoBa [leTposaq,
Nnputexxasaa AmueHs Ne 67-UK o1 14.06.2004 r., m3aaAeH oT KPH.

Hataama MNeTpoBa MMA ABATOTOAMLLIEH OMUT B OBAQCTTA HA YNPABAEHMETO HA AKTUBM,
KOTO € 30eMOAQ PbKOBOAHWM MO3MUMKM B €AHM OT HAM-TOAEMUTE  YMNPOABASIBALLLM
APYXecCTBa B bbArapwmsa. ->xa eTpoBa e NpenoAaBATEA BbB BUCLLETO Y4MAMLLLE MO
3ACTPAXOBAHE M OUMHAHCHK MO AUCLIMOAMHATA ,,YNPOBAEHME HO NOPTAPENAM.

10. CbXPAHEHHUE

10.1. UIHPOPMALMUA 3A AENO3UTAPS HA AKTUBUTE HA POHAA

AKTMBMTE  OT MNOPTPEMAA HA  POHAG CE€ CbXPAHABAT OT  AEMO3MUTAPS
~PandoamseHbaHk (bbarapwms)' EAA. BaHKATO € OCHOBAHA MNpe3 M. toHM 1994 1. no
ObATAPCKMS 3AKOH 30 BAHKMUTE M KPEAMUTHOTO AEAO U MPUTEXCABA MbAEH AMLEH3 3Q
M3BbPLUBAHE HA OAHKOBM YCAYTM B CTPAHATA M Y4y>XOuHa. ,,PamndoamieHbaHK
(Bbarapus)* EAA e 100% cobcteeHoCT Ha PandpamseH baHKk MHTepHelbHbA (PEU),
ABCTPU4. BAHKATG € eAHa OT BoAelmTe OAHKM B CTPAHATA, KOYITO MNpPEeAAara
NOMNEYUTEACKM YCAYTU MPU MHBECTULMM B MECTHU U YY>KAECTPOAHHM COMHOHCOBM
MHCTPYMEHTH, PA3HOOBPA3HM MHBECTULMOHHM MPOAYKTU HO MAPUYHUTE, BAAYTHUTE U
KAMUTOAOBMTE MA3APU — AEMO3MPAHE HA CPEACTBA, TbPrOBMS C BAAYTA, QKLMM,
ODAUTALMM, ABPXKABHU LLEHHU KHMXKA, MHCTPYMEHTU 30 XEAXKMPAHE HA BOAYTEH,
AUXBEH U LLEHOBM PUCK.

AQHHM 30 KOHTAKT HO AEMO3UTAPS:

HanmeHoBaHKne ,PandanseHbaHk (bbAarapusa)” EAA
CeaAaAuLLLe M aAPEC HA YNIPABAEHUE rp. Cochousa 1407

pPanoH p-H Ao3eHel,

Excno 2000, 6yA. Hukoaa BanuapoB No 55

TeaecpoH (02) 91 985 10

Pakc (02) 943 45 28

EAekTpoOHHA noLua GSS.Operations@raiffeisen.bg

EA€KTPOHHA CTPAHULA www.raiffeisen.bg

LEl code 5299009KAL4KO7584196

AdTa Ha yypeasBaHe: 14 anpuA 1994 r.

Homep u aAata Ha paspewieHneTo, PeweHue Ha BHB 3a usaasaHe Ha AuueH3 Ne198 oT
usaaseHo ot bHb 16 toHK 1994 T.

3abeaexka: MHGpOPMALMATA HO MOCOYEHMS yeBCAMT HO AEMO3MUTAPS HE € YACT OT MPOCMEKTA, OCBEH
QKO TA3M MHQPOPMALMS HE € BKAIOYEHA YPpEe3 MPernpaTka B MpOCheKkTa.

CbrAOCHO CKAIOYEHMS AOFOBOP 30  AEMO3MTAPHU  YCAYTM, BAHKATA  M3BbPLLIBA
AEMO3UTAPHO OBCAYXBAHE HA HALMOHOAHMSA AOTOBOPEH COOHA KATO CbXPAHSBA MU
OCbBLLIECTBSBA HOA30P BbPXY GKTMBUTE, B TOBA YUCAO € AALXKHA ACK:

= OCUIYPU MAQLLUCGHUATA, CBbP3AHU CbC CAEAKM C OKTMBMTE HA HAP AQ ObaaT
NPEBEXAAHU B PAMKMTE HO HOPMATUBHO OMNPEAEAEHUTE CPOKOBE, OCBEH OKO
HACPELLIHATA CTPAHA € HEM3MPABHA MAM CO HOAMLLE AOCTATBYHO OCHOBOHMS
AQ CE CMITQ, Ye € HEM3MNPABHA;
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" Ce Ppa3nopexAa C MNOBEPEHUTE K AKTMBM, COBCTBEHOCT HO HAP camo no
HOPEXAOHE HA YMNPOBAABALLLOTO YA MAM PEAOBHO YMbAHOMOLLIEHU AMLLQ.
Korato T1e3m HOpexAQHWs MNpPOTMBOPEYAT HA AOrOBOPA 34 AEMO3MUTAPHMU
YCAYTH, MPOBUAATA HA HAP, AEUCTBALLLOTO 3AKOHOAQTEACTBO WMAM OOLLMTE
YCAOBMA 30 AEAOBO AEMHOCT HA AEMO3UTAPS, T€ HE Ce WM3MbAHABAT, KATO
AENO3NTAPS YBEAOMSIBA HE3000BHO HAP 4pe3 YA 30 OTKA3a AQ M3MbAHM
HOPEXAOHMATA 1 30 OCHOBAHMETO 3A OTKA3Q;

* NpeaAoCTaBs HAO HA®P BEAHbX MECEYHO MUCMEH OTYET 3a MOBEPEHMUTE
OKTWBM U 3Q U3BbPLLEHUTE ONEPALMM, KAKTO U MHADOPMALMS 30 MOBEPEHUTE
QKTUBM;

e X

"  MOAQra HeEOBXOAMMMUTE TPUMXM 3A CbXPOAHEHWME HA MOBEPEHUTE OAKTMBU U
bUpMeHaTa TaMHA HO HADP;

" M3BbPLLUBA BCUYKM MAALLLOHMA 30 CMETKA HO HAP npum CcnassaHe HA YCAOBMATA,
NPEABMAEHM B 3AKOHA W HETOBUTE MPABMAA M B HOPMATUBHO OMPEAEAEHUTE
30 MOCOYEHUTE MAALLLAHMA CPOKOBE;

" OCUIYPSIBA CbOMPAHETO M M3MOA3BAHETO HA npuxoamte Ha HAP B
CBbOTBETCTBME CbC 3AKOHA U1 NPABUAATA HO HAP;

"  CbAEMCTBA HA HAP 30 MOAY4YOBAHE HA MHAPOPMALUMA 30 COUHAHCOBUTE
MHCTPYMEHTH, B KOMTO CA HAMPABEHM MHBECTULMM 3A CMETKA HO HADP, KOKTO
M NPU YNPOAXKHABAHE HA BCAKAKBM MPABA MPOUITUHALLM OT COUHAHCOBMUTE
MHCTPYMEHTM HA HADP, CbIAQCHO MUCMEHO HAPEXAOHE OT YA WMAM PEAOBHO
YMBAHOMOLLEHMN AULLO;

" MPEeAO0BA YpPEe3 CBOM PEAOBHO YMbAHOMOLLLEH CAYXMTEA HA PEAOBHO
YMBAHOMOLLLEHM OT YA AMLA AOKYMEHTM UM MHAOOPMALMA, CBbP3AHM C
AEMHOCTTA HO HAP U MMALLM OTHOLLIEHME KbM AOTFOBOPA 30 AEMO3UTAPHM
YCAYIM, CbIAQCHO MHCTPYKUMUTE HA YA W/MAN U3UCKBAHMITA HO CbOTBETHUTE
HOPMOTUBHU UAM APYTM OKTOBE, A OKO HAMA TOKMBA — B TPMAHEBEH CPOK OT
TAXHOTO MOAYYOBAHE MWAM Cb3ACGBAHE (OCBEH KOrATO B AOrOBOPA HE Ca
NOCOYEHM APYTM CPOKOBE), KATO 3AEAHO C TOBA MY NMPEAOCTABS U MOAYYEHUTE
30 HETO AOKYMEHTU/MHADOPMALLMS;

" T[OAYYOBA 4YPE3 CBOM PEAOBHO YMbAHOMOLLIEH CAYXUTEA OT PEAOBHO
YABAHOMOLLEHM OT YA AMUA AOKYMEHTU UM MHADOPMALIME, CBbP3AHM C
AEMHOCTTA HA HAP M uMALLM OTHOLLIEHME KbM AOFOBOPA CbIAQCHO
MHCTRYKLUMUTE M/UAM M3UCKBAHUETA HO YA, CbOTBETHO HOPMATUBHU UAK APYTU
QKTOBE;

= YBEAOMABA MMCMEHO HADP ype3 YA B CPOK OT Tpu pABOTHM AHM, OKO CRPAMO
Heq BbAe NMPUAOXKEHA AAMUHUCTPATUBHA MAPKA MO YA. 103, aa. 2 ot 3KU;

"  M3BbPLUBA Bb3AOXKEHUTE M CLIAQCHO YCAOBMETA HA AOrOBOPA AEMCTBMA C
PVXATa HA  AOOBP TbProBeL, HA OCHOBATA HA B3OMMHO AOBEpMUE,
KOHCOUMAEHLMAAHOCT HO MHAOOPMAUMATA, ABYCTPAHHA JOUHOHCOBA M3road
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NPy CMNa3BAHE HA  HOPMOTMBHUTE  AKTOBE,  BKAKOYMUTEAHO  CBbIAQCHO
M3NCKBAHUATA HA HACTOALLM M ObAELLM peAakUmn HO Hapeaba 44 ot 20
oktomBpm 2011 1. HO KPH U/mAM APYTM OTHOCUMMKM KbM MPABOOTHOLLIEHMATA
MEXAY CTPOHUTE HOPMATUBHM OKTOBE;

= C€& PbKOBOAM OT UHTEPECUTE HO HADP NPU M3NbAHEHME HA 30ABAXKEHUITA CU;

= OTYUTA OTAEAHO MAPUYHUTE CPEACTBA U APYTM AKTMBU HA HAP U AQ OTAEAA
HENAPUYHUTE OKTMBM HA HAP OT COBCTBEHUTE CU OKTMBU M OT OKTMBUTE HA
APYTU KAUEHTU;

" KOHTPOAMPQA M3YUCABAHETO HA HETHATA CTOMHOCT HO OKTMBUTE HA HADP eamH
MbT CEAMMYHO, B AEH MOCOYEHO OT YA.

B AOroBOpPd 30 AEMO3UTAPHU YCAYTM C BAHKATA CA YPEAEHU CA YPEAEHM BbIPOCUTE
30 PO3XOAMTE HA CTPAHUTE M Bb3HATNPOXKAEHMETO HA AEMOo3MTAPS, KOETo He
HOABMLLIOBO OOMYAMHOTO 30 M3BLPLLBAHMUTE YCAYTU. MPEABMAEHM CA U YCAOBUATA U
PEeAQ 30 U3MEHEHME U NPEKPATIBAHE HO AOTOBOPA.

10.2. APYIru AOBEPUTEAHU OTHOIWEHUS

POHABT HIMA M HE CE MPEABMXKAC AQ BCTLMBA MPSKO B B3AMMOOTHOLLEHMS C TPETU
AMLLO BbB BPH3KA C AEMHOCTTA MO ChXPAHEHME HA AKTUBUTE HO POHAC M UHBECTMULLMM
B MNOPTAOEMAO MY. B CAydyauTe, KOrato DPOHABT MPUTEXCABA  HY>KAECTOOHHM
JOUHOHCOBKM MHCTPYMEHTH, CbLLMTE CE CbXPAHSBAT OT NMOAAEMNO3UTAPR/ AEMNO3UTAPHM
MHCTUTYLLMM, CbIACCHO M3MCKBAHMATA HA MPOUAOXKMMOTO 30KOHOAATEACTBO.

11. OLLEHKA HA AKTUBMUTE

11.1. ONUCAHUE HA NPOLECA U METOAUKA HA LEHOOBPA3YBAHE MPHU
OLLEHKA HA AKTUBUTE

11.1.1. O6LWwH NOAOXEHMUSA

HeTHOTO CTOMHOCT HO QOKTMBMTE HA POHAA U HETHA CTOMHOCT HA €AMH ASA Ce
OMNPEAEAT BEAHBX B CEAMMLIATA — 30 BCEKM YETBbPTLK. M34MCAIBAHETO CE M3BbPLLIBA
HO CAEeABALLMA paboTeH AeH Ha 6030 AkKTMBMUTE HA OOHAO KbM MPEAXOAHMS
PABOTEH AEH OT YNPABASIBALLLOTO APY>XXECTBO MOA KOHTPOAO HO BAHKATA AENO3UTAP.
AKO AQAEH PaBOTEH AeH € 009BEH OPMLMAAHO 30 HEPABOTEH, M3YUCAIBAHETO HA
€MMUCUOHHATA CTOMHOCT M LEHATA HA OBPATHO M3KYMYyBOHE HA AJAOBETE CE€
M3BbPLLBA HA MbPBKMA CAEABALLL PADOTEH AeH. OLEHKATA HO AKTUBUTE U MACKHBUTE HA
POHAQ CE M3BbPLLIBA CbIAACHO MEXAYHAPOAHUTE CHETOBOAHM CTAHAQPTM MO § 1, 1.8
oT AP OT 3aKOHQO 30 CHYETOBOACTBOTO.

OUEeHKATA HA OKTMBUTE CE€ M3BbPLUBA CbIAQCHO MEXAYHAPOAHUTE CHETOBOAHM
CTAHAQPTU - MNPU MbPBOHAYOAHO MPWM3HABOHE, O MOCAEABALLIATA OLLEHKA HA
OKTUBUTE CE M3BbPLLIBA MO CMPABEAAMBA CTOMHOCT.

MPU CAEAKM C LLEHHM KHUXKA € Bb3NPUET METOAQ HA OTYMUTAHE HA CAEAKMTE HA
AQTATA HA TbPryBOHE (AQTG HA caAeAkaTta). [pu TO3M MeToA OUHAHCOBUTE
MHCTPYMEHTU C€e 3anmMcBaT (OoTnmceaT) oT OT14eTa 30 PUMHAHCOBOTO CbCTOSHME HA
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POHAQ HO AQTATA HO CKAIOYBAHE HO CAEAKATA, A HE HA AQTATA HA MPEXBbPAIHE HA
COBCTBEHOCTTA BbPXY TaX. [TPEeOUEHKATA HO PUHAHCOBUTE MHCTPYMEHTH 3AMOYBA AQ
Ce WM3BbPLUBA OT MOMEHTA HA TAXHOTO 30BexaaHe B Or14era 30 PUHOAHCOBO
CbCTOSHME HA POHAA CBIAQCHO M3MCKBAHUATA HO MeXAYHAPOAHUTE CHETOBOAHM
CTAHAQPTH.

MEKM U3YUCAIBAHETO HA HETHATA CTOMHOCT HA QKTMBUTE CE€ M3MOA3BA €AMHHA MU
MOCAEAOBATEAHO CMCTEMA 30 OLIEHABAHE, KATO CE OTYUTAT CbOTBETHUTE PA3IXOAM,
CBbP3AHM C  Bb3HATPOXKAEHMATA HA  YNPOABASIBALLLOTO APYXECTBO W baHkaTo-
AEMO3UTAP, KAKTO M APYIM PA3XOAM, CBbP3AHM C TbPrOBMATA HA ASAOBETE HA
peryampaH 6opcos nasap. M34MCAIBAOHETO HO HETHATA CTOMHOCT HA QAKTMBUTE CE
M3BLPLLIBA BCEKM TMETbK 30 MPEAXOAHMA AEH, CBLIAQCHO MPOBMAATA 30 OLLEHKA.
OUEHKATA Ce M3BLPLLIBA HO BCA3C AKTUBMUTE M MACUBUTE 34 MPEAXOAHMI PABOTEH AEH
M CbC CbOTBETHMUTE CMPABEAAMBM CTOMHOCTM HA JOUHAHCOBM MHCTRYMEHTM.
YNPOBASBALLLOTO  APYXECTBO M3BbPLUBA OLEHKA HA MNopTdhenAaad Ha POHAQ,
onpeAeAs HETHATA CTOMHOCT HA AKTUBUTE HA POHAQ, HETHATA CTOMHOCT HAO AKTUBUTE
HQ €AMH ASA MOA KOHTPOAQ HO Aeno3mtaps.

HeTHOTA CTOMHOCT HAO QKTMBMTE HA POHAO € PABHA HA CymaTta oT BAAQHCOBATA
CTOMHOCT HO BCMYKM OKTMBM HO POHAQ, HOMOAEHO CbC CyMATA HO ©AAQHCOBATA
CTOMHOCT HO BCMYKM NACKBU. HETHATA CTOMHOCT HAO OKTUBMUTE HA €AMH ASA € PABHA
HO HETHATA CTOMHOCT HA OKTMBMTE, PA3AEAEHO HA BPOS HO ASAOBETE HA POHAC B
obpalleHme. BAAQHCOBATA CTOMHOCT HA OKTMBUTE U MACUBUTE CE OMPEAEAI
CbOBPA3HO 0A0DPEHU OT KOMUMCHATA 30 OUHAHCOB HOA30P MPABMAC 30 OLEHKC HA
NOPTAEMAQ M OMPEAEATHE HETHATA CTOMHOCT HA OKTMBUTE HO POHAQ.

11.1.2. NpUHUUNKU, HO KOUTO CE& OCHOBABA M3BBPLUBAHETO HA OUEHKATA HA
OKTUBUTE HA HALLMOHAAHUS AOrOBOPEH COOHA

1. AKTMBUTE HO POHAQ CE OLLEHSBAT:
Q) MpPWY MNbPBOHAYOAHO MPUAOOUMBAHE (MNPU3HABAHE) — MO CMPABEAAMBA
CTOMHOCT Npe3 ne4yaadbara mam 3arybarta;
0) [lMocAeABALLATA OUEHKA HA AKIMBUTE HA POHAQ CE MU3BLPLLBA MO
CMPOBEAAMBA CTOMHOCT. OLEHKATA CE M3BLPLLBA MO PEA M HAYUH, ONUCOHMA B
noatodka 11.1.3;
B) OLLEHKATA HA QAKTMBUTE HA POHAQ, HAPUMYAHA MO-HATATHK ,,MOCAEABALLLA
OLLEHKA", Ce M3BbPLLBA 30 BCEKM CAKTUB, BKAIOYUTEAHO M 30 MbPBOHAYAAHO
NPMU3HATUTE KbM AQTATA HA OLLEHKATA.
r) OueHKaAta HA GKTMBUTE HA  POHAO CE&  M3BbPLLUBA  CBIAQCHO
MeXAYHOPOAHUTE CHETOBOAHM CTAHAQPTM MO § 1, 1.8 o1 AP o1 3Cu.
A) OTYUTAHETO HA CAEAKMTE C LEHHM KHMXA CE WM3BbPLLUBA CbIAQCHO
M3NCKBAHUATA HA MeXAyHapoaHUTE CHeTOBOAHM CTAHAQPTU B CbOTBETCTBME
c §1, 1.8 o1 AonbAHUTEAHUTE Pasnopeabu o1 3aKOHA 30 CHETOBOACTBOTO. YA
KoHkopA AceT MEHMAXMBHT AA, AEMCTBALLLO OT CBOE MME M 30 CMETKA HA
AOTrOBOPHMS POHA BBLINPUEMA METOAQ HA OTYUTAHE HA CAEAKUTE C LLEHHM
KHWXKO HA AQTATA HA CAEAKATA. [lpr TO3M METOA, UEHHUTE KHMXA Ce
3anmMceatr B 6aAQHCA HA HAP HO AQTATA HA CKAIOYBOHE HA CAEAKATA.
OTMMCBAHETO HA LLEHHUTE KHMXA OT OAAQHCO HA HAP CTaBA MO TAXHATA
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OOAQHCOBA CTOMHOCT KbM AQTATA HA CAEAKATA. PA3AMKATO  MeXAy
OOACQHCOBATA CTOMHOCT M MPOACKHATA MM LLEeHa Cce OTpa3dBa  KATo
JOUHAHCOB MPMUXOA UAM PA3XOA OT OMNEPALMM C LIEHHM KHMXKA.

2. LeHHUTE KHMXA HIMAT MA3QPHA LLEHA, OKO KbM MOMEHTA HA OLLEeHKATA Ha
JoOHAOBATA BOPCA UAM HO APYT PETYAMPAH NA3AP, HO KOMUTO TE3M LLEHHM KHUXA Ce
KOTUPAT MAM TbPIYyBAT, CKAIOYBAHETO HO CAEAKM C TIX € MPEKPATEHO, CMPAHO MAM €
MOAAOXEHO HA OFPAHUYEHUS UAU APYXKECTBOTO EMMUTEHT HA LEHHUTE KHUXA €
00OBEHO B HECHCTOSTEAHOCT MAM AUKBUACLIMA.

3. Korato aktmBUTE HAMAT MA3APHA LLEHA, TE CE€ OLEHABAT MO TIAXHATA CMPABEAAMBA
CTOMHOCT.

4, [NPEeACTABUTEAHOCT M AOCTOBEPHOCT HA M3TOYHMLMTE HA MHC*DODN\OLLMFI 34 ueamTe
HA OLEHABAHETO.

5. 30KOHOCHOOPA3HOCT HO OLLEHBYHATA AEMHOCT.
11.1.3. MocAeABALLA OLLEHKA HA AKTUBUTE HA choHAA

B CTOMHOCTTQ HQ QKIMBUTE C€ BKAKOYBA CTOMHOCTTA HO BCEKM €EAMH OT
NMEUTEXABAHUTE OT C*DOHAO OKTMBM MO OOAQHCA KbM AQTATA, 30 KOFTO CE€ OTHACH
OLLEHKATA. TAXHATA CTOMHOCT CE MU3YMCAIBA, KOKTO CAEABQ:

1. CNpOBEAAMBATA CTOMHOCT HA LLEHHU KHUXA U MHCTPYMEHTM HA NAPUYHME NA3Ap,
EMUTUPAHU OT PenyBAmKa BbArapUsg B CTPAHATA, TbPryBAHM HA MECTA 3Q TbProBms
NPY OKTMBEH NA3AP, Ce OMNPEAEAS Bb3 OCHOBO HA CPEAHOAPUTMETUYHA OT LLeHUTe
"KynyBa" Mpu 3aTBAPSIHE HA NA3APA 30 MOCAEAHMS PABOTEH AEH, OBABEHM OT HE MO-
MOAKO OT ABOMQA MbPBUYHU AUABPU HO ABPXKABHM LLEHHM KHMXKA.

1.1. B CAy4OM, Y€ LLEHATA € M3YUCAEHA HO OCHOBATA HA MPEACTABEHM OPYTHU LLEHM
OT MbPBUYHUTE AMABPM, T CE€ M3MOA3BA MPIKO 34 MpeoueHka. [pu ycAosme, ye
LLEHATA € YMCTA, HO OCHOBATA HA AMXBEHMUTE XAPAKTEPUCTUKM MO MEPUOAMYHOCT U
POBHULLLE HO AMXBEHMTE KYMOHW, T9 Ce npeobpa3yBa B OPYyTHA U CAEA TOBA Ce
M3MOA3BA 30 MPEOLLEHKA.

1.2. B CAY4QM, Y€ C TIX HIMO CKAKOYEHU CAEAKM B AEHS HO OLLEHKATA, CMPOBEAAMBATA
CTOMHOCT HQ COUHAHCOBMTE MHCTRYMEHTM MO T.1. Ce€ OnpeAeAs Mo LeHd Ha
3QTBAPSIHE MAM APYT OHOAOTMYEH MOKA3ATEA, OMOBECTIBAH MyOAMYHO OT MecCTa 3a
TbOTOBMS 30 HOM — OAM3KMA AeH OT 30 — AHEBHMS MEPUOA, MPEAXOXAALLL AEHS HA
OLLeHKATa.

2. MNpr HEBB3MOXXHOCT AQ C€ MPUAOXM T.1. 1 T. 1.2. OUHAHCOBUTE MHCTPYMEHTU MO T.
1 Ce ouLeHdT MO METOAQ HA CbMOCTABMMMU LLEHM 30 FOUHAHCOBM MHCTRYMEHTU CbC
CXOAHU YCAOBMSA 30 MAQLLLOHE, MAAEX M AUKBMAHOCT B MOCAEAOBATEAHOCTTA, B KOSATO
CA ONMMCAHM MO — AOAY, MPU YCAOBUE, Y& MOCOYEHUAT HA MbPBO MICTO HE MOXE AC
ObAE M3MOA3BAH.

"  MEeTOA HA AMHEeWHa UHTepnoAdLHns
" MeTOoAd HAO AUCKOHTHUPOAHUTE 6bAELLUN HETHHU napu4iHu noTouu
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2.1. Tlpn HEBB3IMOXHOCT AQ CE€ MPUAOXKAT MO — TOPE CMOMEHATUTE METOAM 34
ONpeAEAIHE HA CMPABEAAMBATA CTOMHOCT HO OUHAHCOBUTE UHCTPYMEHTM MO T. 1,
Ce M3MOA3BA METOABLT HO AMHEMHA MHTEPMNOAALMS. KOTO OCHOBA 3Q M3YUCAEHUITA CE
M3MOA3BAT LLEHUTE HA MOCAEAHUTE U3BACQAEHW E€MUCKUM CbC CbOTBETEH MATYPUTET,
KOUTO MbPBUYHUTE AMABPUM CA 3AABAXKEHU AQ KOTMPAT. Te3n HAM-HOBM €MMUCUM CbC
CbOTBETEH MATYPMUTET MO-HATATLK CA HAPWMHYOHM 30 KPATKOCT “OCHOBHM €MUCUM”.
EmumcuHara, ymgaro ueHa 1pg68a A Obae ONPEAEAEHA CE HAOPMYA “TbpCEHO eMMcua”.

30 LEATA HA M3YUCAEHMATA LLEHUTE HO OCHOBHUTE EMMCUM CE M3YUCAIBAT MO PEAC
HOT. 1.

2.1.1. 3YUCAEHMETO HA LLEHMUTE HA CbOTBETHUTE EMMUCUM YPE3 METOAQ HA AMHEMHA
MHTEPMOAALMA NPEMMHABA MNPE3 CAEAHUTE ETAMM:

a) Ha oCHOBATG HO OCPEAHEHU LLEHM HA OCHOBHUTE EMUMCUM CE DOPMUPA KPMBA
HO AOXOAQ;

©6) B 30BMCMMOCT OT OCTATBYHME CPOK AO MAAEXA HA TbPCEHATA eMMUCUi Ce
onpeAeAs MECTOMOAOXEHMETO M CMNPIMO HAM-DAM3KATA MPEAXOXACLLA U HAM-
BAM3KATA CAEABALLLA MO CPOK OCHOBHM EMUCUM;

B) OnpeAeAs ce PAa3AMKATA (B AHM) MEXAY CPOKA AO MAAEXA HA ABETE OCHOBHM
€MUCUU, KOKTO M PA3AMKATA B AOXOAQ MM AO MAAEXKA;

r) MI34UCAIBA CE MHOXMUTEA, KOTO PA3AMKATA B AOXOAQ AO MOAEXA CE PA3AEAR HA
PA3AMKATA B AHUTE AO MAAEXQ;

A) OnpeaeAs ce pasAMKATA B AHMTE AO MAAEXA HA TbPCEHATA EeMUCUETA U
NPEAXOXAOLLLATA § OCHOBHA EMMUCUS;

e) NMoAy4EHATA PA3AMKA CE YMHOXABA C MHOXMTEAS OT MPEAXOAHATA CTbIMKA, 30 AQ
C€ U34YUCAM PA3AMKATA B AOXOAQ AO MOAEXA HA TbPCEHATA M OCHOBHATA EMMUCUS;

X) AOXOABT AO MOAEXA HA TbPCEHATA EMUCUA CE MOAYYOBA, KATO M3YMCAEHATA B
NPEAXOAHATA CTbMKA PA3AMKA B AOXOAMTE Ce& AODOOBM KbM AOXOAHOCTTA HQ
OCHOBHATA EMUCHUS, MPEAXOXKAALLLA TbPCEHATA;

3) HO OCHOBOTA HA MOAyYEHMA AOXOA AO MNAAEXA HA TbPCEHATA eMMUCH ce
M3YUCASIBA BPYTHATA M LLEHA, YPE3 M3MOA3BAHE HO CAEAHATA DOPMYAQ:

L C/n N F
=) (1+ r/n)i—ler (1+ r/n)i—1+w

KbAaETO:

P — LeHaTa HO LEeHHATA KHUIa

F — FAQBHMLLATA HA LLEHHATA KHUIQl

C = rOAMLLHUAT KYMOH HO ODAMIaumaTa

N — ©POM AMXBEHM MAQLLLOHMA 30 TOAMHC

N — 06LLL BpOM HO AUXBEHUTE MAQLLLOHMUS

I — NPOLEHT HO AMCKOHTMPOHE (POBEH HO AOXOAQ AO MAAEXA)
i — NopeAeH HOMEP HO AMXBEHOTO MNACQLLLOHE

OHU 00 CNed8awomo JUXEeHO NAAUAHE

N 00w bpotl OHU MedHcOy 08e TUXBEHU NAAUIAHUS

2.1.2. N34nMCcAeHaTa MO POPMYAATA LEeHA € OpyTHa U Ce M3MOA3BA MPSKO 3a
OMPEAEAIHETO HO CMPABEAAMBATA CTOMHOCT HO CbOTBETHATA AbATOBA LIEHHA KHMIQ.
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2.2. Nlpn HEBL3IMOXHOCT AQ Ce€ MPUAOXM T. 1., T.1.2. n 1. 2. 1. CNPABEAAMBATA
CTOMHOCT HO PUHAHCOBUTE MHCTPYMEHTU MO T. 1 CE OLLEHSBAT Y4PE3 MU3MOA3BAHE HA
MEeTOAQ HO AUCKOHTUPAHUTE GbAELLLU HETHM NAPUYHU NOTOLM.

3. CNpaBeAAUBA CTOMHOCT HA U3AGAEHUTE OT Penyb6Anka bbArapus LLeHHU KHUXKA U
MHCTPYMEHTU HA NAPUYHUSA NA3AP B YYXXOMHA, KAKTO U HO M3ACGAEHUTE OT ApYyra
ABPXABA YAEHKA LLEHHU KHUXA U UHCTPYMEHTHU HA NAPUYHMA NA3AP, TbPIYBAHU HA
MECTA 30 TbProBMS NPU AKTMBEH NA3AP, CE OMNPEAEAS:

Q) No UeHa "kynyBad" MpM 3ATBAPSHE HA MNA30PA B AEHS HA OLLEHKATQA,
0O0fBEHA B EAEKTPOHHA CUCTEMA 30 LLEHOBA MHADOPMALMS;
aa) no ueHa "kynyea" npu 3aTBAPIHE HA MA3APA 30 MOCAEAHMA PADOTEH AEH,
00gBEHA B EAEKTPOHHA CUCTEMA 3A LLEHOBA MHADOPMALMSA, B CAYHOM Y& Na3apbT
HE € 3aTBOPMA AO 15 4. B AEHS HO OLLEHKATQ;
ab) B cAy4aM 4He Yy>KAECTPAHHMAT NA3ap He paboTn B AEHS HA OLEHKATA - MO
LLleHa "KynyBa" Mpm 3aTBAPRSHE HA NA3APA 34 MOCAEAHUS PABOTEH A€H, OO49BEHAO B
€AEKTPOHHAO CUCTEMA 30 LLEHOBA MHADOPMALMS;

0) B CAY4OM, Y€ LEHATA € M3YUCAEHA HO OCHOBATA HA 6. “a” e BpyTHA, T4 Ce
M3MNOA3BA MPIKO 3a NpeoueHKa. [Mprn YyCAOBME, Y€ LLeHATA € YMCTA, HO OCHOBATA
HO AMXBEHUTE XAPOKTEPUCTUKM MO MEPUOAMYHOCT U PABHMLLLE HA AMXBEHUTE
KYNOHM, T4 Ce NpeobpasyBa B OBPYTHA 1M CAEA TOBA CE M3MOA3BA 3A MPEOLEHKA.

B) B CAY4AM, Y€ C TIX HAMA CKAKOYEHM CAEAKM B AEHS HA OLEHKATq,
CMPOBEAAMBATA CTOMHOCT C€ OMNPEAEAis MO LEeHA HA 30TBAPIHE WAM APYT
OHAAOTMYEH MOKA3ATEA, OMOBECTIBAH MYOAMYHO OT MECTA 30 TbPrOBMA 30 HOM —
OAM3KMA A€H OT 30 — AHEBHMA MEPUOA. , MPEAXOXAALLL AEHS HO OLLEHKATQ;

r) Mpu HEBB3MOXHOCT AQ CE& MPUAOXM HA4YMHA no 6. “a” u 6. “B” 3a oLeHKa
C€ M3MNOA3BAT MPABMAATA OTT. 2.

4. CnpaBeAAMBATA CTOMHOCT_HA OBAFAPCKU U HYXXAECTPAHHM AKUMM U NpPABQ,
AONYCHATU AO UAU THPIYBAHU HA PErYAUPAH NA3AP UAU APYTO MACTO 3Q TbProBus B
Peny6Auka BbArapus, ce OnpeAeAs:

4.1. NO LEeHAa HA 3ATBAPSIHE MAM APYT OHAAOTMYEH MOKA3ATEA 3A AEHS, 30 KOMTO Ce
M3BbPLLUBA OLLEHKATA, OBOSBEHA Ype3 CUCTEMATA 3a TbProsus MAM B BGOPCOBMA
OIOAETUH.

4.1.1. N0 UEHO HA 3ATBAPIHE MAM APYl QAHOAOMMYEH MOKA3ATEA, OMOBECTABOH
NYOAMYHO KbM AEHS HO OLLEHKATA OT MECTA 3 TbProBMA, OT KOMTO 30 CbOTBETHUA AEH
€ WM3TbPryBOH HAW-TOAIM OBEM MPEXBBPAIEMMU LLEHHU KHMXKA U MHCTPYMEHTU HA
NOPUYHKUE NA3AP B CAYYAMTE, KOrATO T€ CA AOMYCHATKM AO TbPrOBMA HA MOBEYEe OT
€AHO MACTO 30 TbProBMS;

4.1.2. N0 UEHO HA 3ATBAPIHE MAM APYT QAHOAOMMYEH MOKA3ATEA, OMOBECTABAH
NyOAMYHO OT MECTA 30 TbPrOBMA 30 PABOTHUA AEH, MPEAXOXACOLLL AEHA HO OLLEHKATA,
QKO MACTOTO 3Q TbPrOBUS HE € 3ATBOPUAO AO 15 4. ObATAPCKO BPEME;

4.2. QKO HE MOXE AQ CE NPUAOXM T. 4.1., LLEHATA HAO OKLUUMTE, CbOTBETHO HA MPABATA
€ LEeHA HA 3aTBAPIHE MAM APYT OHAAOTMMYEH MOKA3ATEA 3Q HOM-OAM3KMA AEH Npe3
nocAeaHus 30-AHEBEH MePUOA, MPEAXOXAALLL AEHS HA OLLEHKATA, 30 KOMUTO MMA
CKAKOYEHU CAEAKM.

4.3. B cayqan, 4ye B npeaxoaHus 30-AHEBEH NEPUOA € M3BLPLUBAHO YBEAMYEHME HA
KAMUTAOAQ UAM PA3AEAIHE HA OKUMUTE HA EMUTEHTA MAM € OBSIBEHO M3MAALLLOHETO
HO AMBMAEHT, LEHATA HA 3ATBAPSIHE WMAM APYTMS QAHOAOTMYEH MOKA3ATEA MO
NPEAXOAHATA TOYKA CE KOPUIMPA CbC CbOTHOLLIEHMETO HA YBEAMYEHME HA KAMUTAAQ,
CbOTBETHO HA POA3AEAIHE HA CAKUMUTE MAM PA3MEPA HA AMBMAEHTA, OAKO HOM-
OAM3KMET AEH Mpe3 NocAeaHMs 30-AHEBEH MEPMOA MPEAM AATATA HA OLEHKATA, 3a
KOMTO MMQA CKAIOYEHM CAEAKM, € MPEAM AEHS, CAEA KOMTO MPUTEXATEAMUTE HA AKLMM
HIMAT MPABO AQ YYOCTBAT B YBEAMYEHMETO HA KAMMUTAAC, CbOTBETHO AEHS HA
PA3AEAIHETO MAM AEHSH, OT KOMTO MNPUTEXATEAUTE HA OKLUMM HAMAT MNPABO HA
AVBUAEHT.
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5. MpU__HEBB3IMOXHOCT A0 C€ MNPUAOXKAT HAYUHUTE 30 ONpPEAEAsHE HA
cnpaseAAUBATA CTOWHOCT HA AKLMK NO T. 4. , AU B CAYHOAU Ye TAKA onpeAeAeHdaTda
CNPABEAAUBA CTOUHOCT 3HAYUTEAHO 6u HAABULLIMAQ NOCAEAHO onpeAeAeHaTda
CNPABEAAUBA CTOUHOCT HA AKTUMBUTE, KAKTO U 30 AKLUUTE, KOUTO HE CEe TbPryBdT
HA PeryaAMpaHu nasapu MAu Apyru MecTd 34 Tbprosus, CrnpaBeAAMBATA CTOMHOCT Cce
ONpeAEAd HpE3 NOCAEAOBATEAHOTO NPUAATAHE HO CAEAHUTE METOAMU!

"  METOA HQA MNA3APHUTE MHOXUTEAU HO APY>XKECTBA QHAAO3M,
*  METOA HQ HETHATA CTOMHOCT HO OKTUBMTE U
" METOA HO AUCKOHTUPAHUTE BbAELLLM HETHM NAPUYHM MOTOLLM.

Te3n MeToAM Ce MPUAQraT B MOCAEAOBATEAHOCTTA, B KOSTO CA OMUCAHM MO-AOAY, NpU
YCAOBME, Y€ MOCOYEHMIT HA MbPBO MACTO METOA HE MOXE AQ ObAE M3MOA3BAH.

5.1. METOABT HO NA3APHUTE MHOXUTEAU HA APYXECTBA AHAAO3U CE CbCTOM B

a) W34UCA9BAHE CTOMHOCTTA HA OKUMKUTE HA OLEHSBOHOTO APYXECTBO YpE3
YMHOXOBOHE HA HEroBata nevyaAba Ha akums C NA3ApPEH MHOXMUTEA. [a3apHUST
MHOXUTEA M3PA39BA CbOTHOLLIEHMETO MEXAY LLEeHATA HA APYXKECTBO - AHAAOT, U
HerosaTa Ne4aAba HO AkLMS.

0) NevyaAbaTa HA APY>XECTBO - AHOAOT, M HO OLLEHIBAHOTO APY>XXECTBO CE OMPEAEAS
HaO 6A30TA HO AOUHAHCOBK OTYETH OOXBALLLALLM HAM-OAM3KMUI EAHOTOAMLLEH MEPUOA,
CYUTAH OT MOCAEAHMS MYOAMKYBAH COMHAHCOB oOT4eT. lMeyaabara HA akums ce
OMpPEAEAd KATO 4YUCTATA MEYAADa HO APYXECTBOTO CE PA3AEAM HA ObLLMI Bpon
QKLMM.

B) MHOXMUTEAIT CE M3YUCANBA HA OCHOBATA HA LEHA HA 3ATBAPSIHE WAM APYT
OHAAOTMYEH MOKA3ATEA 30 MOCAEAHMS PABOTEH AEH C AKUMMUTE HA APYXXECTBOTO
QHOAOT. AKO HE MOXE AQ CE OMNPEAEAM LLEHA MO MNPEAXOAHOTO M3pEYEHME, LLEeHATA
HO QKUMUTE HO APY>XXECTBOTO AHOAOI € LLeHATA HA 3ATBAPSHE UAM APYT AHOAOTMYEH
NOKA3ATEA 30 HAM-OAM3KMA A€H Npe3 NocAeAHUd 30-AHEBEH MEPUOA, NPEAXOXKAALLL
AEHS HO OLLEHKATA, 30 KOMTO MMA CKAIOYEHU CAEAKM.

r) M3TO4HMK HA MbPBMYHATA MHADOPMAUMA 30  M3BLPLLUBAHE HA MNOCOYEHUTE
M3YUCAEHUS CA CYETOBOAHUTE OTYETU HA MYBAMYHUTE APYXXECTBA OT PErMCTbLPRA HA
KPH 1 BPE, nyGAMKYBOHM HA MHTEPHET CTPAHULM HO MEAMMHU MOCPEAHULM UAMU
AOCTOBEPEH M3TOYHMK HA MHAOOPMALMSA 30 CbOTBETHUA HY>KAECTPOHEH PErYAMPAOH
NA3ap MAM ARYTO MACTO 3Q TbPTOBMS.

A) HQ4YUH 1 KpUTEepUm 3a ONpeAeAsIHe HO APY>KECTBATA OHOAO3M:

*  APYXECTBO — QHAAOI € TAKOBA APYXECTBO, KOETO OCUIypsBA AOCTATBYHO
A00pa 6030 30 CPABHEHME CMNPIMO MHBECTULMOHHUTE XAPOAKTEPUCTUKM HA
OLLEHSBAHOTO APY>XECTBO.

= M300pbT HA APYXECTBA QHAAO3M, TpabBa AaQ 6Gbae OOOCHOBAH 4pes
CPOBHUTEAEH OHAAM3 U OLLEHKA HA TEXHUTE XAPAKTEPUCTUKM U CTEMEHTA HA
CXOACTBO C XAPAKTEPUCTUKUTE HO OLLEHIBAHOTO APY>KECTBO.

*  APYXECTBOTO OHAAOI Ce M3bMPA CLIAQCHO MOCOYEHUTE KPUTEPUU UIMEXKAY
APY>XECTBATA, TbPrYBAHM HA PENYAMPAH NA3AP MAM APYFO MACTO 30 TbPrOBMS B
ABPXXOBATA MO CEAQAULLLETO HO EMUTEHTAQ.

» Kputepumte, HO KOUTO 3AABAXKMTEAHO TPAOBA AQ OTTOBAPS APYXECTBOTO —
QHAAOT CQ:

= CeKkTop OT MKOHOMMKQATA, B KOMTO APYXKECTBOTO ONEPUPA;

= CXOAHQ MPOAYKTOBA TOMQ;

= AQ mMA NYOAMKYBOHM COUHOHCOBM OTHETU AQBALLLM Bb3MOXHOCT
AQ Obae OBOXBAHAT HOM-OAM3KMA EAHOTOAMLLIEH MEPUOA;

*  AQ UMA CKAKOYEHM CAEAKM C OKUMUTE HA APYXECTBOTO MNpe3
TEKYLLMS PADOTEH AEH.
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*  APYrM KpUTEPUM, KOUTO CE M3MOA3BAT MPU APFYMEHTAUMATA HA M300p HA
APY>XECTBO — AQHAAOT CA CPOBHUM OCHOBEH KAMUTOA U CXOAHW GOUHAHCOBM
NOKA3ATEAM.

5.2. MeTOABT HO HETHATA CTOMHOCT HA QGKTUBUTE CE CbCTOM B M3YMCASIBAHE HA
CTOMHOCTTA HA OKUMMTE HOA OLLEHABAHOTO APYXECTBO KATO COOCTBEHMA KAMUTAA HA
APYXXECTBOTO (Bb3 OCHOBQ HO MOCAEAHMA GOUHOHCOB OTYET) Ce PA3AEAM HO OBLLMS
Bpon akumm B OOpbLLEHME.

A—-L-PS
p=_--_"-
N
KbAETO: P — CTOMHOCTTO HO OOUKHOBEHMUTE AKLMM HO OLLEHABAHOTO APYXXECTBO

A — QKTUBM

L — 30AbAXEHMS

PS — CTOMHOCT HO MPUBUAETMPOBAHUTE AKLLUM
N — o6, 6por OBMKHOBEHM AKLMM B OBPbBLLIEHUE

5.3. MeTOABT HO AMCKOHTUPAHUTE GbAELLLU HETHU NAPUYHM MNOTOLMU CE M3MOA3BA 30
ONPEAEAIHE HA CTOMHOCTTA HA €AHA OOMKHOBEHA QKUMS HA APYXECTBOTO, KATO
CTOMHOCTTA HA KAMUTOAQ HO MPUTEXATEAMTE HO OBUKHOBEHM AKLMM CE PA3AEAM HA
Opoa HO OOMKHOBEHUTE AKLLMM B ODPBLLIEHME.

CTOMHOCTTA HA KAMMUTAAQ HA MPUTEXATEAMTE HO OOMKHOBEHM AKLUMKM CE M3YMCAIBA
MO ABA HOYMHQ:

5.3.1. MeToOA HO AUCKOHTUPAHUTE BbAELLIM HETHMU NAPUYHM NOTOLM 30 OOUMKHOBEHUTE
akumoHepun (Free Cash Flows to Equity) - 4pe3 AUCKOHTUPAOHE HA HETHUTE MAPUYHM
NOTOLM, KOUTO OCTABAT 30 OKLMOHEPUTE CAEA MOCPELLLOHETO HA BCUYKM PA3XOAM,
OUHAHCOBKM  30ABAXKEHMI, HEODXOAMMM MUHBECTULMKM UM MNPOMEHM B OBOOPOTHUS
KAMUTAA:

a) lMpn TO31 METOA CE M3MOA3BAT ObAELLMTE HETHU NAPUYHM NOTOLM, KOMTO OCTABAT
CAEA TMNOCPELLAHETO HA BCUMYKM POA3XOAM, MOKPMBAHETO HA OUHAHCOBUTE
30ABAXKEHUS  (BKAIOYUMTEAHO TACBHMLUM U AMXBM MO ABATOBE HA APYXECTBOTO),
HEOBOXOAMMMUTE MHBECTULMM M MPOMEHUTE B ODOPOTHUS KAMUTAA.

0) bbaelLMTEe HETHM MNAPUYHM MOTOLM CE WM3IYMCAIBAT, KATO MPOrHO3HATA HETHA
ne4yanrda CAEA AMXBU M AQHDBLLM BbPXY NeYaABaTa:

- C€ YBEAMYM C MPOTrHO3HMUTE PA3XOAM 30 AMOPTUIALMS,

- C& HAMOAM CbC CTOMHOCTTA HA MPOrHO3HATA MPOMSIHA B HETHMS OBOpPOTEH
KQMUTAA,

- Ce YBEAMYM C MNPOrHO3HATA CTOMHOCT HA HOB AbBAT, KOKTO M MOCTbMAEHMS OT
M3AQBAHETO HO EMMUCUM MPUBUAETUPOBAHM AKLIMM,

- C€ HOMOAM C NPOrHO3HUTE MHBECTULIMM B ABATOTPAMHM QKTUBM,

- C€ HOMOAM C NPOTHO3HUTE MOTrALLEHMA MO TAQBHULLMTE HA ABATQ,

- C€ HOMOAM C NPOTHO3HUTE AMBUAEHTU 30 MPUBUAETUPOBAHM OKLLMM.

M3MOA3BA CE CAEAHATA OOPMYAQ:

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

KbAETO: FCFE — HeTHW NApum4HKM MOTOLM 30 OOUKHOBEHUTE AKLLMOHEPU
NI — HeTHO nevyanba
Dep - amoptmiaumm
FCInv — HBECTULIMM B ABATOTPAMHU OKTUBM
AWCInv — NPOMAHA B HETHMS OBOPOTEH KAMUTAA
PP — norawleHmsa no rAaBHMUM
PD — AMBUAEHTU 3Q NPUBUAETMPOOBAHM QKLU
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ND — HOB ABAT, KOKTO U MOCTLMAEHUI OT M3ACOBAHETO HA EMUCUM MPUBUAETMOOBAHMU
AKLMM

AVBUAEHTUTE CE HOMMPAT MO CAEAHATA DOPMYAQ:
D = EPS * payout

Kvaeto:

D — AMBUAEHTH

EPS — neyaa®a HO eAHO OBMKHOBEHO AKLLMA

Payout — CbOTHOLLEHME HO PA3NPEAEAEHUTE AMBUAEHTU CMIPIMO NeYanbaTa

B) Mpu TO3K MeToA ObAELLMTE HETHM NAPUYHM MOTOLM CE AMCKOHTMPAT C LLeHATA Ha
PUHOHCUMPAHE CbC COBCTBEH KAMMUTAA.

r) LleHata HO OUHAHCKMPAHE CbC CODOCTBEH KAMUTAOA € M3MCKYEMATA HOPMA HA
Bb3BObLLAEMOCT HO OOUKHOBEHUTE OKUMOHEPU U Ce AEUHUPA MO CAEAHUTE
HOYUHM:

- Yype3 6e3pUCKOBUA AMXBEH MPOLLEHT MAKOC PUCKOBA MPEMMS:

k, =Kge +RP

KbAETO Ke - LEHOTA HO OUHOHCUPAHE CbC COOCTBEH KAMUTAA,
kre — 6E3PUCKOBUA AMXBEH MPOLLEHT,
RP — prckoBa npemms.

- ype3 MeToAa HA OUEeHKa Ha kanutaAosmte aktuem (Capital Asset Pricing Model -
CAPM):

ke = kRF +(km _kRF)Xﬂ

KbAETO Ke - LEHATA HO DUMHAHCUPAHE CbC COOCTBEH KAMUTAA,
krr — ©E3PUCKOBUA AMXBEH MPOLLEHT,

(Km - KrF) — MA3QPHATA PUCKOBA MPEMMS,

Km —O4OKBAHAOTA Bb3BPbLLLAEMOCT HO NA3APA
B — 6eTta KOePULMEHT.

- 4ype3 MEeTOAA HO AUCKOHTUPAHMTE NAPUYHKM MOTOLLM:

D
ke =— +3,
I:)0
KbAETO Ke - LEHATA HO DUMHAHCHMPAHE CbC COOCTBEH KAMUTAA,

D1 — 04aKBAHMA CAEABALLL AMBMAEHT 30 EAHO ODMKHOBEHA AKLMS,
Po — LeHa HO eAHO OBMKHOBEHO AKLLMA,
g- O4OKBAH TEMIM HA PACTEX.

5.3.2. MeToA HO AUCKOHTUMPAHUTE NAPUYHKM NoToUM 3a dompmarTta (Free Cash Flows to
the Firm) - 4ype3 AMCKOHTUPAHE HA ObAELLMTE HETHWU MAPMYHM MOTOLM 30 BCHUYKM
OKUMOHEPU U APYTU MHBECTUTOPU, HOMOAEHU C BCUYKM ABATOBE HA KOMMAHUATO M
APYTM B3€MOHMA HA MHBECTUTOPUTE, PA3AMYHM OT aKUMOHepwuTe. M3MOoA3BAT ce
ObaELUMTE HETHU MAPUYHU MOTOLM 30 BCUYKM MHBECTUTOPM BbB COMpPMATA —
NPUTEXATEAM HA AKLLMU, ABAT M NpedoepeHUMAAHN AKUMMU. HETHUTE NAPUYHM NOTOLM
Ce M3YUCAIBAT MO ABA HAYMHA:
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a) Mpu NbPBUA HAYMH HETHUTE MAPUYHKM MOTOLM CE MU3YMCAABAT, KATO MPOrHO3HATA
nev4aABa NPeAn AMXBU M CAEA AQHDBLLM BbPXY NevYaabara:

- C€ YBEAMYM C MPOTHO3HUTE PA3XOAM 30 AMOPTU3ALLMS,

- C€ HOMAAUM C NMPOrHO3HATA NMNPOMAHA B HETHKA O60pOTeH KAMANTAA,

- C€ HOMAAUM C NPOrHO3HNTE MHBECTULLMI B Ab/\FOTpGl;IHl/I AKTHMBM.

M3NOA3BA C€ CAEAHATA POPMYAQ:
FCFF = EBIT x(1-TR)+ Dep— FCInv — AWCInv ,

KbAETO: FCFF — HETHM NAPUWYHU NOTOLM 30 OUMPMATA
EBIT-neqanBa npean AMXBu U AQHBLLM

TR — AOHBYHO CTABKA 3Q oUpMaTa

Dep - amoptmsaumm
FCInv — MHBECTULMM B ABATOTPAMHU QKTUBMU
AWCINvV — NPOMAHA B HETHUS OBOPOTEH KAMUTAA

©) MNpw BTOPUA MOAXOA CE M3MOA3BA CAEAHATA DOPMYAQ:
FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KbAETO

FCFF — HETHM NAPUYHM MOTOLM 30 DOUPMATA

FCFE — HETHM NAPUYHKM NOTOLLM 30 OBMKHOBEHUTE OKLLMOHEPU

Inf— pa3x0oAM 30 AMXBU

TR — AOHBYHO CTABKA 3Q CoUpMaTa

PP — norawieHms no rAaBHMLM

PD — AMBUAEHTU 3Q NPUBUAETMPOOBAHM QKLU

ND — HOB ABAT, KAGKTO M MOCTbMAEHMSA OT U3AABAHETO HO E€MUCKHM MPUBUAETMPOOBAHMU
QKLU

B) bbaelLumTe HETHM NAPUYHM MNOTOLM CE AMCKOHTMPAT CbC CPEAHOMPETErAeHaTa
LLEHO HA KAMUTOAQ HA APYXECTBOTO. [1pr ONpPEAEAIHETO HO OTHOCUTEAHUTE ASAOBE
HO PA3AMYHUTE U3TOYHMLLM HA KAMMUTOA CE M3MNOA3BAT NA3APHUTE MM CTOMHOCTM.

r) CpeaHonpeTrerAeHaTa LEeHA HA KAMMTAAO HO APYXKECTBOTO CE OMNPEAEAs 4pes
CAEAHATA OOPMYAQ:

WACC =k, X(Ej+kd x(l—t)x(D)—i-kps X[PS],
E+D+PS E+D+PS E+D+PS

KbAETO: WACC — CpeAHOMPETEIAEHATA LLEHA HO KAMUTAAQ,

Ke € LEHATA HO PUHAHCUPAHE CbC COOCTBEH KAMUTAA,
Ka € ueHaTa HO OUMHAOHCUMPAHE C AbAM, MPEAM AQ € OTYETEH ACQHBYHMS edpekT oT
PA3XOAMTE 30 AMXBM,

I € AQHBYHATA CTABKA 30 OUMPMATA,

Kps € LEHOTA HO OUHAHCUMPAHE C NPUBUAETMPOBAHM OKLLMM,

E — na3apHATA CTOMHOCT HO AKLUMKMTE HO KOMMOHUATA,

D — na3apHATA CTOMHOCT HA ABATA HO KOMMCGHUATA,

PS - na3apHOTG CTOMHOCT HA TMPUBUAETMPOBAHUTE OKLMKM  HA
KOMMAHMATA.

Korato nas3apHATa CTOMHOCT HO AbATO HE MOXE AQ BbAE OMPEAEAEHA, CE M3MOA3BA
©AAQHCOBATA MY CTOMHOCT.
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5.3.3. BCekn eanH OT METOAMTE 3a OMPEAEAHE HA CTOMHOCTTA HA OKLUMOHEPHMS
KAMUTAA MOXE AQ U3MOA3BA EAMH OT ABOTA MOAEAQ HO AMCKOHTUPAHE:

a) MNOCTOIHEH TEMIM HAO PACTEX, MPU KOMTO CE MNPUEMA, Y€ PLCTLT HO OUMPMATA €
MOCTOSHEH U CTADMAEH.

POPMYAQTA, KOSTO CE U3MOA3BA €:

POZFCFl'
r-g

KbAETO:
Po — HOCTOSLLLOTA CTOMHOCT HO CBODOAHUTE NAPUYHM MOTOLM;
FCF e vinm FCFE niam FCFF;

r € CbOTBETHATA HOPMA HA AMCKOHTUPAHE;

g € NOCTOAHHUAT TEMIM HA PACTEX HA KOMMAHUATA.

6) AByetaneH Temn HA PACTEX, MPW KOMTO Ce MNPMEMA, Y& CbLLECTBYBAT ABQ
neproAd. 3a MbPBUS MEPUOA CE MPABM MPOTHO3A 30 HETHUTE MAPUYHM MOTOLM 30
BCSIKO TOAMHO TMOOTAEAHO. 30 BTOPUS MEPUOA CE MPUEMA, Y& HETHUTE MAPUYHM
NOTOUM LLLE HOPACTBAT C YCTOMYMB TEMIT MAM LLLE OCTAHAT MOCTOSHHM.

POPMYAATA, KOATO CE M3MOA3BA, €:

& FCF, P

+— =,
T @+r) @+r)

P, =

KbAETO:

Po — HOCTOSLLLOTQ CTOMHOCT HO CBOBOAHUTE NAPUYHM MOTOLLM;

FCFt e an FCFE mam FCFF npes roamHa 1;

r € CbOTBETHATA HOPMA HO AMCKOHTUPOHE MNPE3 MbPBUS NEPUOA,;

Pn € CTOMHOCTTA HO CBOBOAHMUTE MAPUMYHM MOTOLM B HOYAAOTO HA BTOPMS NEPMOA HA
YCTOMYMB PBCT; Ph CE U3YMCAIBA MO CAEAHMSA HAYMH:

FCF. .,

P =—— L,
rn_gn

n

KbAETO!

h € CbOTBETHATA HOPMA HA AMCKOHTUPAHE Npe3 NepmMoAd HA NMOCTOAHEH PbCT,

On € MNOCTOAHHMAT TEMM HA PACTEX HA KOMMAHMATA. Korato ce npuemaq, 4e npes
BTOPMA NEePHOA HETHUTE NAPUYHMN NOTOLM LLLE OCTAHAT NOCTOAHHM, TO TOrdBa gn=O.

5.4. OnpeAeAdHEeTO HO CMPABEAAMBA CTOMHOCT HA AKLUMKM, MPUAODUTKM B CAEACTBME
OT YBEAMYEHME HA KAMUTAAQ CbC CPEACTBA HA APYXECTBOTO E€MUTEHT MAM OT
PA3AEAIHE HA CbLLECTBYBALLMTE AKLIMM, CE MU3BbPLLBA KOKTO CAEABC:

a) B cAaysamte Ha NprAOBMBAHE HA (HOBM) AKLMM OT AQAEHO APY>XECTBO BCAEACTBUE
HO YBEAMYEHME HA KAMMUTAAC CbC CPEACTBA HO APYXXECTBOTO, CE MPM3HABA B3E€MAHE
OT AQTATA, OT KOATO MPUTEXATEAMUTE HA QKUMKW HA APYXKECTBOTO HAMAT MPABO HA
OKLMU OT YBEAMHEHMETO HA KAMUTOAO — AQTATA CAEA KOATO CKAKOYEHW CAEAKM C
AKLUMMTE HE Bb3AEMCTBAT BbPXY MPABOTO 3Q NMPUAOOMBAHE HA HOBM AKLIMM AO AQTATA
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HO PEMCTPUMPAHE HA YBEAMYEHMETO HA KAMUTAOAQ WM BIMCBOHETO MY B
AEMO3UTAPHATA MHCTUTYLIMS.
CTOMHOCTTA HA B3EMOHETO € PABHA HA MPOM3BEAEHMETO OT BOPOd HOBM AKLIMM U
LLEHATA HO eAHO HOBA AKLLMS.

R=N, xP,

KbAETO
R — B3emaHe,

Nn — ©pOoM HOBM aKLMM,

Pn — LleHQ HO €AHO HOBA AKLLMA.

LLeHOTaO HO eAHQ HOBA CGKLMS CEe MOAYYOBA KATO MOCAEAHATA LLEHA HA OLLEHKA Ha
€AHa ,,CTapa” akums 6bAe PA3SAEAEHA HO CYMATA OT OO0 HOBM AKLMKM, NPUAOOUTH
CpeLLy eaHa ,,cTapa’” akuma m eaHa 1 ,,ctapa’ akums.
P
Pn = O ’
(N, +1)

KbAETO
Prn — LEHO HO €AHO HOBA AKLMS,

Po — NMOCAEAHO LLEHO HA OLLEHKA HA €AHA ,,CTAPA™ AKLMS,
Nr— 6pow HOBM AKLMM 30 €AHA ,,CTapa” akums.

OT AQTATA HA BMMCBAHE HA HOBUTE OKLMMK B AEMO3UTAPHATA MHCTUTYLMS AO AQTATA
HO BbBEXACOHE 30 TbProBMS HA PErYAMPAH MA3AP MAM APYTO MSACTO 30 TbProBMs,
HOBUTE QKLIMM CE MPU3HABAT MO LLEHA, M3YMCAEHA MO CAEAHATA OOPMYAQ:

— PO
"N+

KbAETO
Pn — LLEHO HO €AHQ HOBA OKLMS,

Po — NMOCAEAHAO LLEHO HA OLLEHKO HA eAHA ,,CTapa™ akums,
Nr— 6por HOBM OKLUMM 30 EAHA ,,CTAPA" AKLMS.

CAea BbBEXAQHE 3Q TbProemMa HA CbOTBETHOTO MACTO 34 TbProBngd HA HOBUTE
AaKummM, ornpesAeAaHeTo HA CrpaBeAAMBATA MM CTOMHOCT Cce M3BbPLLBA CbIAACHO
METOAMTE 34 OUEHKA HA LLeHHM KHWMXKA, TbPpryBAHM HA PErYAUPAH NAa3ap AU APYro
MACTO 30 TbProBM4.

6) CAyq4OUTE HO NPUAOBUBAHE HA (HOBM) AKLIMM OT AQAEHO APYXXECTBO B PE3YATAT OT
PA3AEAIHETO HA BEYE CbLLLECTBYBALLMTE OKUMM (CMAMT) CE€ MPU3HOBA B3EMAHE OT
AQTATA, OT KOATO HOBUTE QKUMKW CO BEYE OTAEAEHM OT CbLLECTBYBALLMTE AKLMM —
AQTATA, CAEA KOSTO CKAKOYEHU CAEAKM C QKLIMUTE HE Bb3AEMCTBAT BbPXY MPABOTO 30
MPEUMAOBUBAHE HAO HOBUTE AKLIMM AO AQTATC HA PEMMCTPMPAHE HO HOBMS BPOM AKLIMM
B AEMO3UTAPHATA MHCTUTYLLMS:

CTOMHOCTTO HA B3€MOHETO € PABHO HA MPOM3BEAEHMETO HA BPOY HOBM OKLUMKU MU
LLEHOTA HO €AHQ HOBA QKLLMS.

LleHaTa HO eAHO HOBA AKLMS CE MOAYYOBA KATO MOCAEAHATA LLEHO HA OLLEHKA Ha
eAHa ,CTapa” akuma Obae PA3AEAEHA HO BPOd HOBM AKUMM, MPUAODUTM CpeLLy
EAHO ,,CTapa’ akums.
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R=Nn><PO><i,
N

r

KbAETO
R — B3emaHe,

Nn — Bpow HOBM OKLMM,

Po — NOCAEAHO LLEHO HA OLLEHKO HA €AHA ,,CTAPA™ AKUMS,
Nr — CbOTHOLLIEHWME HO CMNAMTA.

OT AQTATA HA BAMCBAHE HA HOBUTE AKLUMM B AEMO3UTAPHATA MHCTUTYLIMS AO AQTATA
HO BbBEXAOHE 30 TbPrOBMS HA CbOTBETHOTO MSCTO 3Q TbPrOBWS, HOBUTE AKLMM C€
MPU3HABAT MO LLEHA, U3YUCAEHA MO CAEAHATA GOOPMYAQ:

P=Pox1/Nr

KbAETO
P — LeHa HO HOBO AKLLMS,

Po — NMOCAEAHAO LLEHO HA OLLEHKA HA €AHA ,,CTAPA™ AKUMS,
Nr — CbOTHOLLEHME HA CMAMTA.

CAeA BbBEXAOHE 30 TbPIOBUS HO PENYAMPAH NA3AP HO HOBMUTE OKLMU, OMPEAEAIHETO
HQ CMPOBEAAMBATA MM CTOMHOCT CE€ M3BbPLLIBA CbIAQCHO METOAMTE 30 OLLEHKO HA
LLEHHW KHMXXA, TbOrYBAHW HA PENYAMPAH NA3AP MAM APYTO MSICTO 30 TbOrOBMS.

5.5. Topeunsbpoenute metoam no T1.5.1, 52, 53 mn 54 30 onpeaersHe Ha
CMPOBEAAMBATA CTOMHOCT HA LLEHHUTE KHWMXXA MOrar AQ ObAAT KOPUIMPOHWU C
KoedpuumeHt, OOOCHOBAHM HA 6A3aTa  HA  AQHHM U ODCTOITEACTBAQ,
NPEACTABASBALLM CbOTBETHO PA3KPUTA BbTPELLUHA MHADOPMALMA MO CMUCHAQ HA HA.
7 ot PernameHTt (EC) Ne 596/2014.

6. B cAydyauTe Ha NPUAOBOUMBAHE HA MPABA OT AGAEHO APY>XECTBO MNPU YBEAMYEHUE HA
KAMUTOAQ 4pEe3 EMMUCUS HA AKLMM Ce MPU3HOBA B3EMAHE (HA MPABA) OT AQTATA, OT
KOSITO MPUTEXATEAMUTE HA OKLIMKM B APYXXECTBOTO HIMOAT MPABO AC MOAYHAT MPABA 30
30MMCBAHE HA AKLUMM OT YBEAMYEHMETO HA KAMUTAAQ (AQTATA, CAEA KOSTO CKAIOHEHMU
CAEAKM C AKLUMUTE HE Bb3AEMCTBAT BbPXY MPABOTO 30 MPUAOOMBAHE HA MPOBA), AO
AQTATA HO PETUCTPUPAHE HA MPABATA B AEMO3UTAPHATA MHCTUTYLLMS.

CTOMHOCTTA HA B3EMAHETO CE M34YMCASBA HO OCHOBATA HO CAEAHATA GOOPMYAQ:

R, =NxP
KbaeTo:
Rr — Bsemane
N — 6powm npasa
Pr — ueHa Ha NpaBoO

LLeHaTa Ha MPABOTO CE M3YMCASBA YPE3 CAEAHATA COOPMYAQ:

P+PxN
Pr=P|_ | i <Ny
N, +1

KbaeTto:
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Pr— LleHa Ha MpaBo

PI — LLEHO HO MOCAEAHQA OLLEHKA HA AKUMATA (MpeAn OTAEASHETO HA NPABATA)
Pi - EMMCMOHHA CTOMHOCT HO HOBUTE AKLLMM

Nr — 6pOoM AKLMM B EAHO MPABO

OT AQTATA HA PErMCTPALMI HO NPABATA B AEMNO3UTAPHATA UHCTUTYLIMS, CbLLUMTE Ce
NPU3HOBAT KATO OKTMB B MOPTAEMAA HA POHACQ MO LEHA OMNpPEeAEAeHa no
bopMyAaTa No-rope.

6.1. Tlp1 HEBB3IMOXHOCT AQ C€ TMPMAOXKAT HAYMHUTE 30 OLEHKA Mo T. 4.
OMPEAEAIHETO HA CMNPOABEAAMBATA CTOMHOCT HA MPABA CE M3BbPLLUBA MO LLEHA,
NPEACTABASBALLLO  PO3AMKA MEXAY ULEHATA HA  CbLLEeCTBYBALUMTE CAKUMM HA
APYXECTBOTO, OMNPEAEAEHO CMNOPEA M3MCKBAHMLATA HA T. 4., CbOTBETHO T. 5 W
€MMUCUOHHATA CTOMHOCT HA HOBUTE OKUMKM OT YBEAMHYEHMETO HA KAMMUTAAQ,
YMHOXEHA MO CbOTHOLLEHMETO HA BPOs AKLMM B €EAHO MPABO.

6.2. OT AQTATA HA 3AMMCBAHE HA AKUMUTE B PE3YATAT HA YNPOXKHIBAHE HA MPABATA
AO AQTATA HA PEMMCTPUPAHE HA YBEAMYEHMETO HA KAMUTAAO M BMMCBAHETO MY B
AEMNO3UTAPHATA MHCTUTYLMS 3AMMCAHUTE AKLIMKU Ce OTPA39BAT KATO B3EMAHE, KOETO
ce hopMMUpa, KATO BPOAT HA 3AMUCOHUTE AKLMU CE€ YMHOXM MO CYyMATa OT
CTOMHOCTTA HA €AHO MPAaBO MO MOCAEAHOTA OLEHKA MPEeAMn 3AMMCBAHETO HA
AKUMUTE, PA3AEAEHA HA Bpos aKUMKM B €AHO MNPABO M EMMUCUMOHHATA CTOMHOCT HA

eAHd AKL 4.
R=N, x| P+ i ,
Nr

KbAETO
R — B3emaHe,

Nn — 6pOM 3aNMCAHU AKLLMM,

Pi — eMUCMOHHQ CTOMHOCT HA QKLIMS,
Pr — CTOMHOCT HO €AHO NPABO,

Nr— 6por akumm B eAHO NPABO.

OT AQTATA HA 30MUCBAHE HA AKUMUTE B PE3YATAT HA YMPOXKHABAHE HA MPABATA AO
AQTATA HA 30MAALLOHE HO €MMCUMOHHATA MM CTOMHOCT Bb3HMKBA 30ABAXKEHME KbM
APY>XXECTBOTO — EMUTEHT.

6.3. OT AQTATA HA BMUCBAHE HA HOBMUTE QKUMKW B AEMO3UTAPHATA MHCTUTYLIMS AO
AQTATA HA BbBEXACHE 30 TbProBMS HO CbOTBETHOTO MSACTO 3Q TbPrOBMS, HOBMUTE OKLIMM
Cce MPUW3HABAT MO LLEHA, M3YMCAEHA MO CAEAHATA OOPMYAQ:

KbaeTo:

P — LeHa Ha akumgTa

Pi — eMMCUOHHA CTOMHOCT HA AKLIMS
Pr — CTOMHOCT HO €AHO MPABO

Nr — 6pOM aKLMM B EAHO MPABO

CAeA  BbBEXAQHE 30 TbProBM HA PENYAMPAHMS MNA30dP HA  HOBUTE  AKLMM

OMPEAEASHETO HA CMPABEAAMBA MM CTOMHOCT CE M3BBbPLLIBA CbIAQCHO METOAMTE 3Q
OLLEHKA HAO LLEHHW KHMXKA, TbPTYBAHM HO PETYAMPAH NA3ap.
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6.4. B cAyvyaute, B KOUTO Ce€ MPUAODOMBAT QAKUMKM OT HEMYOAMYHO QAKLLMOHEPHO
APY>KECTBO BCAEACTBME HA MbPBUYHO MYOAMYHO MPEAAQTraHEe, aKUMMTE CE MPU3HABAT
OT AQTATA HA PErMcCTpPaUMITd MM B AEMO3UTAPHATA MHCTUTYLMS (OT AQTATA HA
3ANMMCBAHE HA QAKUMMTE A0 AQTATA HA PEMMCTPAUMITA MM B AEMO3UTAPHATA
MHCTUTYLMS 3AMUCAHUTE OKLMM CEe OTPA39BAT KATO B3EMAHE B PA3MEP, PABEH HA
NAQTEHATA EMMCHMOHHA CTOMHOCT). ONMPEAEAIHETO HAO CNPABEAAMBATA CTOMHOCT HA
OKUMMTE OT AQTATA HA PEMMCTPALMATA MM B AEMO3UTAPHATA MHCTUTYLMS AO AQTATA
HO AOMYCKOHE HA AKUMMTE 30 TbProOBMS HA CbOTBETHOTO MACTO 30 TbProBMa Ce
M3BbPLLUBA MO LLEHA, PABHA HA CYMATA OT EMUCUMOHHATA CTOMHOCT HO €AHO AKLMA.
CAEA BbBEXACHE HA QOKUMMUTE 30 TbPrOBMS HA CbOTBETHOTO MACTO 30 TbPOroBMS
OMPEAEAIHETO HA CMNPABEAAMBATA MM CTOMHOCT MOCAEABALLLAOTA MM OLLEHKO Ce
M3BbPLUBA CBIAOCHO METOAMUTE 30 OLLEHKA HA LLEHHWM KHMXKA, AOMYCHATU AO WMAM
TbOryBAHM HA PEryAMPAH MA3dp MAM APYFrO MACTO 3a Tbprosus. [peasxoaHUTe
NPABMAQ CE MPUAQIAT CbOTBETHO WM MPWM 30MMUCBAHE HA QAKUMKM OT HEMYBAMYHO
OKLLMOHEPHO APYXECTBO, 30 KOUTO HE CE MPEABMXKXAQ NMOCAEABALLLO PErMCTPALMS 30
TbPrOBMS HO PEFYAUMPAH MA3AP MAM APYFrO MSACTO 30 TbProOBMS (AOKOAKOTO TOBA €
AOMYCTUMO OT MPABMAATA HO POHAQ), KATO OT AQTATA HA 3AMNMCBAHE HO AKLUMUTE AO
BMMCBAHE HA YBEAMYOBAHETO HA KAMUTAAQ B TbPrOBCKMS PErMMCTbL 3AMUCAHUTE
OKLMM Ce OTPA3gBAT KATO B3EMAHE B PA3MEP, PABEH HA MAATEHATA €MMCUMOHHA
CTOMHOCT, O CA€A AQTATA HA BMUCBAHE HA YBEAMYABAHETO HA KAMUTAAQ B TbPrOBCKMS
PEMMCTBP, ONPEAEATHETO HO CMPABEAAMBATA CTOMHOCT HO OKLUMMTE CE M3BbPLLUBA MO
pPeAd HA T. 5 Mo-Tope.

6.5. B cAy4yamte, B KOUTO Ce MPUAODMBAT CGKUMKM MNPU Y4PEASBOHE HA HOBO
OKLIMOHEPHO APYXECTBO, OKLIMUTE CE OLLEHIBAT MO EMMUCHMOHHATA UM CTOMHOCT AO
AQTATA HO AOMYCKOHE HA OKUMMTE 30 TbProBMS HO CbOTBETHOTO MACTO 30 TbPrOBMS.
CAEA BBBEXAOHE HO OKUMMUTE 30 TbPrOBMS HA CbOTBETHOTO MSACTO 30 TbProBM4,
OMPEAEAIHETO HA CMNPABEAAMBATA MM CTOMHOCT CE€ M3BbPLLIBA CbIAACHO METOAUTE
30 OLLEHKA HA LLEHHM KHUXKA, AOMYCHATU AO UAM TbPTYBAHM HA PEFYAMPAH NA30P MAMK
APYTrO MSICTO 30 TbOroBMS.

B cAyvOM, 4e ce 3anMMCBAT OKLMK NPU YYPEAIBOHE HO HOBO AKLLMOHEPHO APY>KECTBO,
30 KOUTO HE Ce MPEABMXACQ MOCAEABALLO PEMMCTOALMA 30 ThOTOBUS HA PENYAMPAOH
NA3apP MAM APYTO MSACTO 30 TbPrOBUS (AOKOAKOTO TOBA € AOMYCTUMO OT NMPABUAATA HO
POHAQ), TE CE OLLEHSBAT MO EMUCHMOHHATA MM CTOMHOCT AO AQTATA HA BMMCBAHE HA
APY>XECTBOTO B TbProBCKMA permctbp. CAEA BMMCBAHETO, CMPABEAAMBATA CTOMHOCT
NOCAEABALLLATA OLLEHKA HAO AKLLMUTE CE M3BbPLLBA MO PEAQ HA T. 5 mo-rope.

6.6. B cAyqyamte HO NpmAOBKMBAHE HA MPABA OT AGAEHO APYXECTBO MPU EMUCKA HA
BAPAHTM C ©A30B OKTMB ObAELLLAO EMMCUS OT AKLMM HO APY>XECTBOTO CE MPU3HABA
B3EMAHE (HO MPaBA) OT AQTATA, OT KOATO MPUTEXATEAUTE HA OKLMM B APY>KECTBOTO
HAMAT MPABO AQ MOAYYOAT MPABA 34 3AMNMCBAHE HA BAPAHTM (AQTATA, CAEA KOATO
CKAIOYEHU CAEAKM C OKLMUTE HE Bb3AEMCTBAT BbPXY MPABOTO 30 NMPUAODOMBAHE HA
NPaBA), AO AQTATA HO PETMCTPUPAHE HA NPABATA B AEMO3UTAPHATA MHCTUTYLLMA.
CTOMHOCTTO HO B3EMAOHETO CE M3YMCAABA HO OCHOBATA HO CAEAHATA GOOPMYAQ:

R =NxP,

r

KbaeTo:

Rr — B3emMmaHeTo;

N — ©po4T HO NPAaBATC;
Pr — LeHaTa HA MPABOTO.

LLeHaTa Ha MPABOTO CE M3YMCASBA YPE3 CAEAHATA COOPMYAQ:
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Pr:PI_PI+(Pi+Pw)XNr
N, +1

Kvaeto:

Pr— LeHaTa Ha NPABOTO;

PI — LEHATA HO MOCAEAHATA OLLEHKA HA AKUMATA (NpeAn OTAEASHETO HA MPAaBATA);

Pi - eMMCHMOHHATA CTOMHOCT HAO AKUUMTE OT 6A30BMA OKTUB (LLEHATA HA YNPOXKHABAHE
HO BAPAHTUTE);

Pw - EMUCMOHHATA CTOMHOCT HO BAPAHTUTE;

Nr — 6041 HO BAOPAHTUTE B €AHO MPABO.

OT AQTATA HA PErMCTPALMS HO NMPABATA B AEMO3UTAPHATA MHCTUTYLMS, CbLUMTE CE
NPU3HOBAT KATO QKTMB B MOPTAPEMAA HA POHAQ MO LEHA, OMPEAEAEeHa Mo
MOCOYEHATA POPMYAATA MO-Tope.

6.6.1. Tpn HEBB3IMOXHOCT AQ CE€ TMPUMAOXKAT HAYMHUTE 304 OLEHKA Mo T. 4
CMNPABEAAMBATA CTOMHOCT HO MNPABA MNPU EMMCUI HO BAPAHTM CE OMNPEAEAR MO
LLEHA, MPEACTABAABALLLA PA3AMKA MEXAY LEHATA HA CbLLECTBYBALLUMTE AKLMM HO
APY>XXECTBOTO, OMPEAEAEHA CMOPEA M3MCKBAHMLTA HA T. 4, CbOTBETHO T. 5 U cBopa
HO EMUCUOHHATA CTOMHOCT HA AKLMMTE OT BA30BMA OKTMB M EMUCHMOHHATA CTOMHOCT
HQ BAPAHTUTE, YMHOXEHA MO CbOTHOLLEHMETO HA BP0d HO BAPAHTUTE B EAHO MPABO.
6.6.2. O1 AQTATA HO 3AMNMCBOHE HA BAPAHTUTE B PE3YATAT HA YMNPOXKHABAHE HA
NPABATA AO AQTATA HA PErMCTPUPAHE HA BAPOHTUTE M BMNMCBAHETO MM B
AEMNO3UTAPHATA MHCTUTYLMA 3AMUCAHUTE BAPAHTM CE OTPA39BAT KATO B3EMAHE,
KOETO ce OPMMPQA, KATO BPOSIT HO 3AMUCAHUTE BAPAHTU CE€ YMHOXM MO CYMATA OT
CTOMHOCTTA HA €AHO MPABO MO MOCAEAHATA OLEHKA MpeAn 3AMMCBAHETO HA
BAPQHTUTE, PA3AEAEHA HA BPOA HA BAPAHTUTE B €AHO MPABO M E€MMCUOHHATC
KbAETO:

CTOMHOCT HO €AMH BAPAHT.
P
R=N,x| P, +—|.
NI’
R — BzemaHeTO;

Nn — Bp0O4T HO 3ANMCAHUTE BAPAHTH;

Pw — EMUCHMOHHATA CTOMHOCT HO €EAMH BAPAHT;
P; — CTOMHOCTTA HO EAHO MPABO;

Nr— 60T HO BAPAHTUTE B EAHO MPABO.

OT AQTATA HA 3AMUCBAHE HA BAPAHTUTE B PE3YATAT HA YNPOXKHIBAHE HA NPABATA AO
AQTATA HA 3AMNAQLLOHE HO €MMUCUMOHHATA MM CTOMHOCT Bb3HMKBA 30ABAXKEHME KbM
APY>XXECTBOTO — EMUTEHT.

6.6.3. OT AOTATA HA BMNMCBAHE HA BAPAHTUTE B ACMO3UTAPHATA MHCTUTYLLMA AO AQTATA
HO BbBEXACQHE 30 TbProBM4 HA CbOTBETHOTO MICTO 30 TbPrOBMS, BAPCHTUTE Ce
MPM3HABAT MO LLEHA, M3YMCAEHA MO CAEAHATA CODOPMYAQ:

P:Pw+i,
N

r
Kbaeto:
P — LeHaTa Ha BAPAHTQ;
Pw — EMMCMOHHATA CTOMHOCT HO €AMH BAPQHT;
Pr — CTOMHOCTTQ HO €AHO NPABO;
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Nr — 60T BAPAHTM B EAHO NPABO.

CAeA BbBEXAQHE HA BAPAHTUTE 30 TbProBMS HA CbOTBETHOTO MSICTO 30 TbProBMS
CMPOBEAAMBATA UM CTOMHOCT CE OMPEAEAN CbIAQCHO METOAMTE 30 OLLEHKO HA
LLEHHW KHMXXA, AOMYCHATK AO MAM TbPIYBAHU HO PETYAMPAH NA3AP.

7. CnpaBeAAMBO CTOMHOCT HO ASAOBE HA KOAEKTUBHU MHBECTULUOHHU CXEMM,
NOAYYMAU PA3PELUEHUE 30 U3BbPLUBAHE HA AEWHOCT CBIAACHO AMpeKkTuBA
2009/65/EO Ha EBponenckus NApAAMEHT U Ha CbBeTa U/UAU HO APYTU NPEANPUATUS
30 KOAEKTMBHO MHBECTUPAHE NO YA. 38, aA. 1, T. 5 ot 3AKUCANKWU, BKAIOYUTEAHO B
CAY4AUTE HA BPEMEHHO CMMPAHE HA OBPATHOTO M3KYMYBAHE, CE OMNPEAEAS MO
NOCAEAHATA LLeHA HA OBPATHO M3KYrMyBAHE, OBSBEHA AO KPAd HA PABOTHUS AEH,
NPEAXOXAQLLL AEHS HA U3YUCAABOHE HO HETHATA CTOMHOCT HA €AMH AfA. B CAyqan ye
BPEMEHHOTO CMMPAHE HA OBPATHOTO M3KYMYyBOHE HA ASAOBETE € 3a MEPMOA MO-
AbABI OT 30 AHM, OMPEAEAIHETO HA CMPABEAAMBATA MM CTOMHOCT CE M3BbPLLUBA MO
CMPOBEAAMBA CTOMHOCT HO E€AMH ASA 4PE3 MPUAAraHE HA METOAA HA HETHATA
O©AAOHCOBA CTOMHOCT HO AKTUBUTE.

MeToABbT HO HETHATA BAAQHCOBA CTOMHOCT HO AKTUBMUTE CE CbCTOM B UM3YUCAIBAHE HA
CTOMHOCTTA HA OKUMMTE HA OLEHABAHOTO APYXXECTBO KATO COOCTBEHMA KAMMUTAA HA
APY>XXECTBOTO (Bb3 OCHOBCO HO MOCAEAHMA GOUHOHCOB OTYET) CE PA3AEAM HA OBLLMS
Opom akumm B OBpPbLLIEHME.,

_ A-L-PS
N

P

KbAETO:
P — CTOMHOCTTO HO OBUMKHOBEHUTE AKLLMM HO OLLEHABAHOTO APY>KECTBO

A — QKTUBM

L —3a0AbAXEHMA

PS — CTOMHOCT HQ NPUBUAETMPOBAHUTE AKLLMM

N — o6, 6pon 0OBMKHOBEHM AKLIMM B OBPbBLLIEHME

7.1. CnpaBEAAMBA CTOMHOCT HO QKLU U ASAOBE, U3AABAHU OT GOPCOBO TbPryBAHU
cdooHaoBEe U ApyrM 60poBo TbpryBaHu npoAYkTu (ETFs, ETNs u ETCs), BKAIOYUTEAHO
ASIAOBE HA KOAEKTUBHU UHBECTULLMOHHU CXeMU MO YA. 38, aa. 1, T. 5 ot IAKUCAINKMU,
NPEU KOWUTO CbLLECTBYBAT OFPAHMYEHMSA 3a MOKYNKA M OOBPATHO M3KYMyBAHE 3Q
ONPEAEAEH KAQC MHBECTUTOPU M/UAM OMPEAEAEH PA3MEP HA MOPbYKATA, M B
PE3YATAT HA TE3U OINPAHMYEHUT POHAQ HE MOXE AQ 30KYMM AKUMUTE U ASAOBETE
AMPEKTHO OT M3AQTEAS M  CbOTBETHO AQ TMPEAJIBM 30 OOPATHO M3KYMNyBAHE
NPUTEXABAHUTE OT HETO AAOBE, CE OMPEAEAS:

a) Mo weHa Ha 3aTBApPSHE HA CKAIOYEHUTE C TIX CAEAKM HO PETNYAMPAHMA NA3apP HA
LLEHHW KHMXXA, HO KOWTO Ce TbpryBAT AdAOBETE M akummte Ha ETFs, ETNs u ETCs,
00fBEHAO YpPE3 CMCTEMATA 3A TbPIrOBUS UAM B BOPCOBUS BIOAETUH, 30 AEHS, 30 KOMTO
C€ M3BbPLLBA OLLEHKATA.

0) MNpY HEBB3IMOXHOCT AQ CE MPUAOXM 6. ,a" AdAoBETE M akUmmTE HA ETFs, ETNS m
ETCs ce oueHaBaT MO MOCAEAHATA MU3YMCAEHATA M ODABEHA OT CbOTBETHUSA PETYAMPAH
NA30pP MHAMKATMBHA HETHO CTOMHOCT HA OKTMBUTE HA eaMH AdA (INAV-indicative net
asset value).

B) MMpM HEBB3IMOXHOCT AQ CE MPUAOXM HAYUHBT HA OMPEAEAIHE MO MPEAXOAHATA
TOYKQA, KAKTO M B CAYHOM HO CMMPAHE HO OBPATHO M3KYMYBAHE HA AIAOBETE/AKLMUTE
Ha ETFs, ETNs u ETCs 30 nepuoA no-abAbr OT 30 AHM, CbLUMTE CE€ OLEHABAT MO
MNOCAEAHATA OMNPEAEAEHA M ODIBEHA OT CbOTBETHMA M3AATEA HETHA CTOMHOCT HA
OKTMBUTE HO €AMH ASA/AKLMA.

7.2. CnpOBEAAMBATA CTOMHOCT HO COUHOHCOBUTE MHCTPYMEHTU HA KOAEKTMBHATA
MHBECTULIMOHHA CXEMA MPU HEAKTMBEH MA3AP CE OMPEAEAS, KATO CE M3MNOA3BAT
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TEXHUMKM 30 OLEHABAHE, KOWUTO BKAKOYBAT M3MOA3BAHE HA LLEHWM OT CKOPOLLHWU U
CMPOBEAAMBM  MA3APHU CAEAKM MEXAY MHADOPMMUPAHM U XKEAQELLUM CTPAHM,
CMPABKA 30 TEKYLLATA CMPABEAAMBA CTOMHOCT HA APYT OKTMB, KOMTO € B 3HAYUTEAHA
CTENEH EKBMBAAEHTEH, U APYTH OBLLLOMPUETH METOAM.

8. CnpaBEAAMBA CTOMHOCT HO GBATAPCKU U HYXKAECTPAHHU OBAUrALUKU, AONYCHATH
AO UAU TbPrYBAHU HA PEFYAUPAH NA3AP MAU APYTO MACTO 30 Tbproeus B Peny6auka
BbArapusa, ce onpeAeas:

a) NoO UeHA HA 3ATBAPIHE MAM APYT AHAAOTMYEH MOKA3ATEA 30 AEHY, 30 KOMUTO Ce
M3BbPLLUBA OLLEHKATA, OOSBEHA 4Ype3 CUCTEMATA 3a TbProsMs MAM B OOPCOBMA
OIOAETUH.

Qd) No LUEeHA HA 3ATBAPSHE MAM APYT OHAAOMMYEH MOKA3ATEA, ONOBECTABAH MYOAMYHO
KbM AEHS HO OLEHKATA OT MECTA 30 TbProBMsg, OT KOMTO 30 CbOTBETHUS AEH €
M3TbPIYBOH HAM-TOAIM OBEM MPEXBBPAIEMM LEHHM KHUXKA UM MHCTPYMEHTU HA
NOPUYHUS NA3AP B CAY4AMTE, KOrATO TE€ CA AOMYCHATKU AO TbPrOBMA HA MOBEYe OT
€AHO MACTO 30 TbPrOBMS;

ab) NoO LEHA HA 3ATBAPSHE MAM APYT OHAAOTMYEH MOKA3ATEA, ONOBECTABAH MYOAMYHO
OT MECTA 30 TbProsms 30 PABOTHUA AEH, MPEAXOXAALLL AEHS HA OLLEHKATA, OKO
MSACTOTO 30 TbProBMS HE € 3ATBOPUAO AO 15 4. ObArAPCKO BPEME;

0) AKO HE MOXE AQ Ce OMPEAEAM LLEHA MO PeAd HA MOATOMKA 4), LLEHATA HA
oBAUraUMUTE € LLEHA HA 3ATBAPSIHE MAM APYT OHAAOTHMYEH MOKA3ATEA 30 HOM-OAM3KMA
AEH Npe3 NocAeaHUs 30-AHEBEH MEPUOA, MPEAXOXACLLL AEHA HO OLLEHKATA, 30 KOMTO
MMQA CKAIOYEHM CAEAKM.

B) B CAy4yamTe, KOrato ce onpeAeAd CNPABEAAMBATA CTOMHOCT HA OBAMraumm, no
KOUTO MPEACTOM MAALLLOHE HO AMXBA M MYOAMKYBAHATA 40E3 CUMCTEMATA 30 ThPrOBUS
MAM B BOPCOBMA BIOAETMH LLEHA HA CKAKOYEHM C TIX CAEAKM MAM HA LLeHa "Kynysa' e
HETHA, CNPOBEAAMBATA CTOMHOCT CE OMPEAEAR, KATO KbM MYOAMKYBOHATA LLEHA Ce
NPUOABU ABAXKMMMSIT AMXBEH KYNMOH KbM AQTATA HA M3BbPLLBAHE HO OLLEHKATA.
CTOMHOCTTO HA HATPYMNAHATA AMXBA CE OMPEAEAR HPE3 MU3MOA3BAHETO HO CAEAHATA

bopmyAQq:

Accint = F*E*é
n E

KbaeTo:

AcclInt — e HaTPYNAHMAT AUXBEH KYMOH

F — e rAaBHMLATA (HOMMHAAHATA CTOMHOCT) HO OBAUTALMET

C — TOAULLIHUST AUXBEH KYMOH

N — BPOSIT HO AUXBEHUTE MAQLLLOHUS B TOAMHATA

A — M3MUHOAUTE AMXBO-AHM OT HAYOAAOTO HA AMXBEHMA MEPUOA AO AQTATA HA
M3YUCAEHUATA. AHUTE CE M3YUCAIBAT HO 6a3a 30 AHM B MECELL UAM PEAAEH BPOM AHMU
B 30BMCUMMOCT OT PEFTAAMEHTALMATA B MPOCNEKTA 30 CbOTBETHATA EMMUCUS.

E — OpodT AHM B TEKYLLUMA AMXBEHMA MEPUOA. AHUTE CE MU3YUCAIBAT HA Oa3a
360,364,365,366 AHM B TOAMHATA MAM pPEAAEH OpPOM AHM B 3ABMCMMOCT OT
PErAOMEHTALMATA B MPOCMEKTA 30 CbOTBETHATA EMUCHA.

OnpeAeAdHETO HA CMPABEAAMBATA CTOMHOCT HA ODAMIAUMATA CE€ M3BLPLUBA KATO
KbM HETHATA LeHa ce A0DABS HATPYMAHMUA AUXBEH KYMOH KbM AEHS HA M3BbPLLUBAHE
HO OLEHKATA M TAKA M3YMCAEHATA OPYTHA LEHA CE M3MOA3BA 34 CMPABEAAMBA
CTOMHOCT HO OBAMIaLMETA.

9. [IpU HEBL3MOXHOCT AQ ObAAT NPUAOXKEHN T. 8. 6. ,0,, 1 6. ,6", NpU onpeAeAdHe Ha
CNPABEAAMBATA CTOUHOCT HA OGAMrauunu, AONYCHATU AO WMAU THPIYBAHU HA
PeryAMpaH nasap MAW APYro MACTO 30 TbProBusi, KOKTO M 30 ONpEeAEeAsHe Ha
CNPABEAAMBATA CTOMHOCT HA OOGAMIauMM, KOUTO HEe ce TbpPryBAT M He ca
AOMNYCHATU AO TbProBUsi HO PEryAUPAHU NA3APU UAU APYTU MECTO 3a TbProBus Ce
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MPUACra METOAQ HA AUCKOHTUPAHUTE MAPUYHM MOTOLM MO AOOPMYAATA MO-AOAY C
HOPMQA HO AUCKOHTUPOHE:

d) HACTOILWATA AOXOAHOCT AO TMAAEXA HA LULEHHM KHMXA CbC  CXOAHMU
XAPAKTEPUCTUKM (BMA, YCAOBMA HA MAALLLOHE U MAAEXK), TbPIYBAHW HA PETYAUPAHM
NA3APU MAM APYTM MECTA 3A TbPIOBMS, KOPUTMPAHA C PUCKOBA NPEMMS, OTPA3IBALLLA
PUCKA HO eMUTEHTA. M3BOPBT HO LLEHHATA KHUIA, YMATO AOXOAHOCT AO MAAEXA LLLE
Ce W3MOA3BA KATO HOPMA HA AMCKOHTMPAHE, KAKTO WM PUCKOBATA MPEeMMS
OTPA34BALLLA PUCKA HO EMMTEHTA, C KOSTO LLLe CE KOPUTMPA M30PAHATA HOPMA HA
AMCKOHTUPAHE, Ce OOOCHOBABAT Ype3 CPABHUTEAEH QAHAAM3. M3TOYHMKBT HA
MHAOOPMALIMS 30 CPOBHUTEAHUTE XAPOAKTEPUCTUKM € EXXEAHEBHUAT BIOAETUH HO BPB,
OPULMAAHUTE BIOAETUHU HA YY>XKAECTPAHHUTE PETYAMPAHM MNA3APU MAM  APYTU
MECTQA 30 TbProBMS, HO KOMUTO CE TbPryBAT KHMXKATA, MAM ARYTO EAEKTPOHHAO CUCTEMA
30 LEHOBA MHADOPMALMA HA LLEHHM KHUXQ;

0) HACTOALLATA AOXOAHOCT AO MAAEXA HA ABPXABHM LLEHHM KHUXXA CbC CXOAHMU
YCAOBMA HO MAQLLLOHE M MAAEX, KOPUIMPAHA C PUCKOBA MPEMMUE, OTPA34BALLLA
PUCKA HO EMUTEHTA M AQAEHATA LLEHHA KHUIa.

B) NMpu METOAQ HA AMCKOHTUMPOHWUTE MAPUYHM MOTOLM CE M3MOA3BA CAEAHATA

bopmyAaaq:

L C/n N F
=) (1+ r/n)i—ler (1+ r/n)i—1+w

KbaETO:

P — LeHaTa Ha LeHHATA KHUra

F — FTAGBHMLLATA HA LLEHHATA KHUIa

C — FOAULLHMAT KYMOH HO OBAMraumgTa

N — OPOM AMXBEHM MAQLLLOHMSA 30 TOAMHC

N — 06LL, 6pOM HO AMXBEHUTE NAQLLLAHMS

I — NPOLEHT HO AMCKOHTUMPAOHE (POBEH HO AOXOAQ AO MAAEXA)
i — NopeAeH HOMEP HO AMXBEHOTO NACQLLLOHE

" OHU 00 CNed8awomo UXEeHO NAAUAHe
00wy bpotl OHU MedHcOy 08e TUXBEHU NAAUJAHUS

10. CNpaBeAAMBATA CTOWMHOCT HA OBLArAPCKM U HY>XXAECTPOHHU LLeHHU KHUXKJ,
AOMNYCHATU AO UAU TbPryBAHU HA (PYHKLLMOHMPALLLU PEAOBHO, NPU3HATU U NYBAUHHO
AOCTDBIMHU PETYAUPAHM NA3APU B HYXKOUHA, CE OMNPEAEAN MO CAEAHUI HAYMH:

10.1. 30 LLEHHM KHMXA, TbPTYBAHM HA PETYAMPAHU NA3APU U OCOULMAAHM NA3APU
HO GOOHAOBM BopCH:
d) MO MOCAEAHA LLEHA HA CKAKYEHOA C TaX CAEAKO HA CbOTBETHMS NA3AQP 34
MOCAEAHMA PABOTEH AEH;
0) NPU HEBB3MOXHOCT AQ CE€ MPUAOXKM HAYMHBT 30 OLEHKA no Bykea "a" oueHKaTa
Ce M3BbPLLUBA MO LLEHA "KynyBa" MpPuW 30TBAPSHE HA NA3QPA 30 NMOCAEAHUS PABOTEH
AEH, OBSBEHA B EAEKTPOHHA CUMCTEMA 30 LLEHOBA MHADOPMALMA HO LLEHHM KHMXKA.
B) MPU HEBB3MOXKHOCT AQ C€ MPUAOXM HOYMHBT 30 OLLEHKA MO BykBa "6" oLeHKATa ce
M3BbPLLBA MO MOCAEAHA LLEHA HA CKAKOYEHA C TIX CAEAKA B PAMKUTE HO MOCAEAHMS
30-AHEBEH NEPUOA.
10.2. AKO CMPOBEAAMBATA CTOMHOCT HE MOXE AQ CE OMPEAEAM MO PEAQ HA TOYKA
10.1., OLEHKATA HO KOHKPETHMA BUA LLEHHU KHMXA CE M3BbPLLBA MPU CbOTBETHOTO
NPUAQraHE HA 1.5, T.6. AU T.9.
11. CnpaBEAAMBATA CTOMHOCT_HO A€PUBATUBHU PUHAHCOBU MHCTPYMEHTU C OA30B
OKTMB LLEHHM KHMXKA, AOMYCHATU AO MAM TbPIYBAHM HA COYHKUMOHMPALLIM PEAOBHO,
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NPU3HATU U MYOAMYHO AOCTBMHU PEFYAMPAHU Nas3apu B Penybamka bvarapus ce
OMpPeAEAd CbIAQCHO T.4.1 — 4.3.

11a. CnpaoBeAAMBATA CTOMHOCT_ HO A€PUBATUBHU PUHAHCOBU MHCTPYMEHTHU C 6GA30B
OKTUB LLEHHU KHMUXA, AONYCHATU AO UAU NMPUETU 3A TbProBUS HO MEXAYHAPOAHO
NPU3HATU U AUKBUAHU PEryAUPaHM NA3APU HA LLeHHU KHUXA B YYyXOMHA, ce
ornpeaeAd CbraacHo 1. 10.1.

12. [Tpr HEBB3MOXKHOCT AQ ObAAT MPUAOXKEHU T. 11 1 11 Npr OPMUPAHE HO LLEHA
30 CMpaBEAAMBATA CTOMHOCT HO ONWMWU, TbPIYBAHW HA PEryAMpaHu NAsapu UAM
APYrM MeCTd 3d TbProBus, CMNPOBEAAMBATA CTOMHOCT CE OlpeAeAq KATo ce
M3MOA3BA MOAXOAQ HO Black-Scholes 3a onpeaeAsHe HO LEeHa HO onumsi. MOAEAbLT
Black-Scholes tpetnpa oueHKaTta HA OnuMKm 30 NOKYMKA (KOA Omnumum), MOpaAM TOBA
POPMUPAHETO HA CTOMHOCTTA HA MYT ONUMATA LLLe € dOYHKUMSA HA LLEHATA HA KOA
OnuUMs 30 CbOTBETHMA AKTUB MPU ChLLMTE YCAOBUSA.

POPMYAQ 30 ONPEAEAIHE HA LLEHATA HA NYT ONUMA:
P=C+Xe"-So
KbaETO:

C — LleHara Ha KOA onumaTa, M3HMCAEHA MO MOAEAA HA Black-Scholes.

X — LleHaTa HO ynpaxkHaBAHE Ha onumgta (Strike price).

e —2.71828, OCHOBATA HO HATYPAAHATA AOTAPUTMMYHA COYHKLLMS.

r — be3puCKoB AUXBEH MPOLLEHT.

T - CpOK AO NAAEXA HA OMUMATA B TOAMHM.

Xe™= PV (X) - HOCTOALLATA CTOMHOCT HA LLEHATA HA YANPOXKHIBAHE HA OMNUMATA.
So — TekyLLLa LeHO Ha BA30BMS AKTUB (TO3M 30 KOUTO € KOHCTPYMPAHA OMNUMATA)

M34mMCAIBOHE HA LEeHATa HA KOA onumata (“C™) 30 CbOTBETHMS OKTMB CbC CbLUMTE
napameTpu (dpopmyaa Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d?2)

KbaeTo
die In(So/ X)+(r+c2/2)T
o T
d,=d, —ovT
N KbAETO

Co — TekyLLLA CTOMHOCT HAO KOA OMUMATA

So — TekyLLa LeHa Ha 6A30BUS AKTMB

N(d) — BepOoATHOCTTA €AMH CAY4QE€H OnuT BbPXY CTAOHAQPTHOTO HOPMAOAHO
PA3MNPEAEAEHME AQ MMA CTOMHOCT NO-MAAKA OT d. CbOTBETHUTE CTOMHOCTM AMOTAT
AQ CE€ HOMEPSAT B TABAMLM CbC CTOMHOCTUTE HO HOPMAAHOTO PA3MNPEAEAEHME.

X — LeHaTta Ha YNPpaXXHABAHE HA OMuUMATA

e —2.71828, 0CHOBATA HO HATYPAAHATA AOTAPUTMMYHA COYHKLMS

r — Be3pPUCKOB AMXBEH MPOLLEHT.

T - CpOK AO NAAEXA HA OMUMATA B TOAMHM.
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Xe =PV (X) — HOCTOALLATA CTOMHOCT HA LLEHATA HA YNPOXXHABAHE HA OMNUMATA.

IN — PYHKUMATA HATYPAAEH AOTAPUTBM

6 - CTOHAQPTHOTO OTKAOHEHWE HA HOPMATA HA Bb3BOLLLAEMOCT HA FTOAMLLIHGO ©a3a
(MOCTOAHHO KAMUTAAM3MPAHA) HO BA30BMA AOKTUB (BOAQTUAHOCT).

CTAHAQPTHOTO OTKAOHEHME HA HOPMATA HA Bb3BPBLLLAEMOCT 30 N HABAIOAEHUS Ce
M34YUCAIBA MO CPOPMYAQTA:

n Z":(rt -7)?

n-1 n

KbAETO T € CPEeAHATA Bb3BPbLLAEMOCT 3a MEPUOACQ HA M3BAAKATA. Hopmata Ha
Bb3BPbLLLOEMOCT B A€H9 T ce onpeaeas B CbOTBETCTBME C MOCTOIHHATA
KAMUTAAM3ALUMS KATO r=IN(St/St1).

12a. pU HEBB3IMOXHOCT AQ BbAAT MPUAOKEHM T. 11 1 11a npm OPMUPAHE HA
CMPOBEAAMBATA CTOMHOCT HO BAPAHTM, AOMYCHATU AO MAM TbPIYBOHM HO PETYAMPAHM
NA3apPU UAM APYTM MECTA 3a TbProBMA, UMAM TbPIYBAHM HA M3BbHOOPCOBKM MA3APM,
CMNPABEAAMBATA CTOMHOCT CE OMPEAEAT KATO CE M3MOA3BA POPMYAATa Mo T.12 30
M3YUCAIBAHE HA LLEHATA HA OMLMM 3A MOKYMKA (KOA OMUmm).

13. MNpK HEBBIMOXHOCT AQ Obae MPUAOXKEHM T. 11 1 11a nNpm onNpeaAeAsHe Ha
CMPOBEAAMBA CTOMHOCT HA POYBPCU, AOMNYCHATU AO MAU  TbPIYBAHM HA
PEeryAMpaHu nasapu MAUM _APYrM MECTd 3d TbProBusi, TIXHATA CMNPOBEAAMBATA
CTOMHOCT C€ OMNPEAEAS MO CPEAHUA HOYUH:

F={S-PV(D,O.T)}* (1+Rf)T,

KbaeTo:

F — LeHa Ha dotoYbpC KOHTPAKT;

S — cnot ueHa Ha 6a30B AKTUB;

PV(D,0,T) - HOCTOSLLO CTOMHOCT HO OYOKBAH AMBUAEHT
Rf — ©6E3pPUCKOB AMXBEH MOOLLEHT;

T — BPOM AHM HO KOHTPAKTA, PA3AEAEH HA 365.

13a. CnpoBEAAMBATAO CTOMHOCT HO AEPUBATUBHU OUHAHCOBU MHCTPYMEHTHU
TbPryBAHU HA U3BLHOOPCOBU NA3APU CE OMNPEAEAd NO LLEeHA "KynyBa"' HO MAPKET-
MEMNKbP MPU 3ATBAPSHE HA MA3APA B PABOTHMUS AEH, MPEAXOXAQLL, AQTATA HA
OLLEHKATA. MNPK HEBB3MOXHOCT AQ ObAE MPUAOXKEHO MOCOYEHOTO MPABUAO:

13a.1. cCNpaBEAAMBA CTOMHOCT HA OMLUMK, TbPryBAHM HA M3BbHOOPCOBKM NA3APU, CE
OMNPEAEAT KATO CE M3MOA3BA GOOPMYAQTA MO T.12;

13a.2. cnNpaBEAAMBA CTOMHOCT HA BAAYTHUTE GOOPYBLPAHM AOTOBOPU CE OMPEAEAS
KOTO C€ M3MOA3BA CPOPMYAQTA MO — AOAY. KOrato CpOKbT AO MOAEXA HO BAAYTHUTE
dOOPYbPAHM AOTOBOPU € MO-MAABK OT 1 MeCeLl, UM B CAY4OM, Y€ CA HAAMLE
HE3HAYUTEAHU PA3AMKM MO OTHOLLUEHWME HA CTOMHOCTUTE HA AMXBEHUTE MPOLEHTU,
NOPAAM KPATKMA CPOK M MNPEHEOPEXMMO MAAKOTO BAMIHME HA AMCKOHTOBUTE
dOaKTOPKH, CEe NMPUEMA, He CDOPYBPRAHUAT BOAYTEH KYPC KbM AQTATA HO OMPEAEATHE
HO CMPABEAAMBATA CTOMHOCT (t) € paBeH Ha TEKYLLIMS CMOT BAAYTEH KypPC.

— —
aiy® ad”

KbAETO:
Vi - CTOMHOCT HO JOOPYbPAHMS AOTOBOP;
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N — pasmep Ha POPYbPAHUI AOTOBOP;

C - TEKYLLLMS CMOT KYPC MEXAY ABETE BAAYTH;

P — OOpybpAEH BAAYTEH KYPC, AOFOBOPEH MPU CKAKOYBAHETO HA OOPYbPRAHMS
AOTOBOP;

M ABATA BAAYTHM KYPCA C€ M3PA349BAT KATO €AMHMLM BAAYTA B 30 eAHO eAMHMLA
BAAYTA A.

iA — BE3PUCKOB AMXBEH MPOLLEHT 30 BAAYTA A;

iB — BE3PUCKOB AMXBEH MNPOLLEHT 30 BAAYTA B;

T — AQTO HO NAAEX HO POPYbPAHUS AOTOBOR;

t — TekyLLa AQTa.

13a.3. CnpaBeAAMBA CTOMHOCT HO ADOPYbPAM, PA3AMYHMU OT NOCoYeHmnTe no T1.130.2.,
Ce OMPEAEAS KATO CE U3MOA3BA DOPMYAATA NO T.13;

136. CrnpaBEAAMBATA CTOMHOCT HO C(PUHAHCOBM MHCTPYMEHTU, AOMYCHATU AO
TbProBuMs HA MOBEYEe OT €AHO MACTO 3a TbProBusi, CE OMPEAEAT MO LEHA HA
3QTBAPSAHE MAM APYF AHOAOIMMYEH MOKA3ATEA, OMOBECTIBAH MYOAMYHO KbM AEHS HA
OLLEHKATO OT MECTA 3d TbProBums, OT KOMTO 30 CbOTBETHUS AEH € M3TbPIyBAH HOMU-
FOAIM OBEM MPEXBBPATEMM LLEHHU KHUXKA M UHCTPYMEHTM HA MAPUYHMA NA3ap.
M3MNOA3BAHETO HA TO3M METOA € AOMYCTUM COMO AKO YTMPABAABALLLOTO APYXECTBO,
AEVCTBALLLO OT CBOE MME U 30 CMETKA HO HADP, MMA OCUTYPEH AOCTbM AO MYDAMYHO
OMOBECTEHUTE M3TbPIYBAHM OBEMM HO FOUHAHCOBUTE MHCTPYMEHTU HA PA3AMYHUTE
MECTA 3Q TbProBMg, 30 AQ MOXE AQ CE M3BbPLLUM CbMOCTABUMMOCTTA MO KpUTEPUS
M3TbPIyBOH O6EM HO OUHAHCOBMI MHCTPYMEHT 30 CbOTBETHUA A€H HO ThPTrOBMS.

14. B CAy4auTE, KOraTo HE Ce MPOBEXAA TbProBus HAQ CbOTBETHOTO MACTO 3d
TbProBua B PADOTHM 30 CTPAHATA AHM MAM KOTAOTO AQAEHM LLEHHM KHUXA CO
BODEMEHHO CMPEHM OT TbProBMS, 30 OMNPEAEAIHETO HA CMNPOBEAAMBA CTOMHOCT HA
JOUHAHCOBUTE MHCTPYMEHTH, MPUETU 30 TbPIOBUA HA PETYAMPAH NA3AP UAM APYTO
MACTO 30 TbProOBM4, CE€ MNPMEMA OLLEHKATA, BAAMAHO 30 AEHS HA MOCAEAHATA
TbProBCka cecud. lNpu onpeaeAdHe CrnpaBEAAMBATA CTOMHOCT HA OOAMIAUMM MO
pPeAQ HO U3pPEYEHME MbPBO CE OTYUTA M HATPYMAHATA AMXBA 30 CbOTBETHUTE AHM.
MPABMAOTO CE MPUAArA M B CAYHOMTE, KOTATO HO CbOTBETHOTO MACTO 30 TbOrOBUS HEe
Ce MPOBEXAQ TbProOBCKA CeCus MOpAaAM HepabOoTeH B CbOTBETHATA CTPAHA AEH,
KOMTO € paboTeH B PenybAmka bvarapus.

MPOBMAOTO HE Ce MNPUAAra, KOrarto HA PEryAMpPAaHMa MA3ap He Ce MNpPOBEXAQT
TbPrOBCKM CECUM 30 MoBeYe OT 5 paBOoTHU AHU. B TO3M CAY4OM OMNPEAEAIHETO HA
CMNPOBEAAMBA CTOMHOCT CE€ M3BbPLLBA MPUM CbOTBETHOTO MPUAAIaHE HA T. 5, 6, 9, 12 1
13.

15. CnpaBeAAMBATA CTOMHOCT HO CPOYHUTE U 6e3CPOYHUTE AENnOo3UTU, NAPUTE HA
KACA M KPATKOCPOYHUTE B3EMAHUA CE OMPEAEAT KbM AEHS, 30 KOMTO CE& OTHACH
NPEOLEHKATA, KOKTO CAEABQ:

Q) CPOYHUTE AEMO3UTU - MO HOMMUHOAHATA MM CTOMHOCT;

6) napute Ha Kaca - N0 HOMMHAAHQO CTOMHOCT;

B) 6E€3CPOYHUTE AEMO3UTU - MO HOMMUHOAHO CTOMHOCT;

) KPATKOCPOYHUTE B3EMAHUS BE3 OMPEAEAEH AMXBEH MPOLEHT MAM AOXOA - MO
cebeCTOMHOCT;

A) KPATKOCPOYHUTE B3EMAHMS C OMPEAEAEH AMXBEH MPOLIEHT MAM AOXOA - MO
cebeCTOMHOCT;

16. PUHAHCOBUTE OKTUBU, AEHOMMUHUPOHU B HYXXAECTPAHHA BAAYTd, C€
NPEU3YNCAIBAT B AEBOBA PABHOCTOMHOCT, OMNPEAEAEHA MO LEHTPAAHUS KYpC HA
BbArQpCKATA HOPOAHQ OAHKA, BOAMAEH 30 AEHS, 30 KOMTO CE OTHACSH OLEHKATA.

17. CNpOBEAAMBATA CTOMHOCT HO MHCTPYMEHTUTE HA NAPUYHUA NA3AP, AONYCHATH
AO WAU THPIrYBAHU HA PErYAUPAH NA3AP UAU APYTO MACTO 3Q TbProOBUSl CE OMPEAEAS
no pead Ha 1. 10.1. TlpM HEBB3IMOXHOCT AQ ce npmAoXm T. 10.1, KAKTO M 30

Crpanumua 56 ot 110



f PermcTpaumMoHEeH AOKYMEHT

4 CONCORD HpOCﬂeKT 34 yBEAMHEHME HA KATNMMTAAQ
\ HA® , KoHkopA PoHA-7 CayT-UucT IOpbn”
MHCTRPYMEHTU HA MAPUYHKMA MA3AP, KOUTO HE Ce TbPryBAT, CE M3MOA3BAT CAEAHUTE
DOopPMYAU:
CTOMHOCTTA HO AEMO3UTHMA CEPTUAOUKAT CE OMPEAEAT MO CAEAHATA DOPMYAQ:
MV
PCD = —d ’
{l+[i xﬂ
365
KbAETO:

MV = N x 1+(inj
100 365

Pco € CTOMHOCTTA HO AEMO3UTHUS CEPTUAOMKAT;

MV — CTOMHOCTTA HA AEMO3UTHUIA CEPTUAOMKAT HAO MAAEXQ;

N — HOMUHOAHQ CTOMHOCT HO AEMO3UTHUA CEPTUAOMKAT;

d — BpOoM AHM OT AOTATA HA MNPEOLLEHKA A0 MOAEXA;

i — AMCKOHTOB MPOLEHT;

C — AMXBQ, MAQTMMA BbPXY AEMO3MPAHATA CYMA, MOCOYEHA BbPXY CEPTUAOMKATA.

KpaTKOCPOYHUTE ABPXXABHM LLEHHU KHMXKA (CbKPOBMLLIHM OOHOBE) CE€ OLLEHSBAT MO

dbopmyAaara:
. d
P, =N|1-|Ix—
™ [ (Xsesﬂ

Pro € LeHATA HA CbKPOBMULLIHMS BOH;

N — HOMUHOAHQ CTOMHOCT;

i — AMCKOHTOB MPOLEHT;

d — 6pOoM AHM OT AOTATA HAO MPEOLLEHKA AO NAAEXA.

AMCKOHTOBATA HOPMA B TOPHUTE DOPMYAM CE OMPEAEAT CLIAQCHO T. 9 6. ,,0" MAM T.
96.,0".

HeTHOTA CTOMHOCT HA OKTUBUTE HO €AMH AJA LLLEe BbAE ONMOBECTEHA HA AbPXATEAUTE
HO ASAOBE Ype3 MyOAMKYBAHETO M HA MHTEPHET CTPAHMLATA HA YMPOBASBALLLOTO
APYXECTBO: www.concord-am.bg.

11.2. AHPOPMALMUSA OTHOCHO TOBA, KOIFTA OLEHKUTE MOTAT BPEMEHHO
AA CE NPEYCTAHOBAT. ONOBECTABAHE

YNPABASBALLOTO APY>XECTBO MOXE BPEMEHHO AQ CMNpPEe OCbLLUECTBIBAHETO HA
OLLEHKA HQ HETHUTE OKTMBM HA COOHAQ. TOBO MOXE AQ CE CAYYM C PELLUEHME HA
CbBETA HA  AMPEKTOPUTE HA  YNPOBAIBALLLOTO  APYXECTBO MPU  CAEAHUTE
OBCTO4TEACTBA:

" Bb3HMKBAHE HA TEXHUNYECKMU npo6/\e/v\, Bb3MnpenarCTsdLl, OCbLUECTBABAHE HA
oLeHKaTa;

" MO MPUYUHM M3BbH KOHTPOAQ HA YMNPOBASBALLLOTO APYXECTBO — HE MOTMAT AQ
ObAAT M3MOA3BAHM LEHM HA COPUHAHCOBUTE MHCTPYMEHTU, C KOUTO AQ C€e
HAMPABKM MOCAEABALLLA OLEHKA 30 HETHATA CTOMHOCT HO AKTMBUTE HA €AMH
ASIA.
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Mpuv BpEMEHHO NPEYCTOHOBABAHE HO OLLEHKMUTE HO HETHUTE AKTMBM, YMPABAIBALLLOTO
APYXECTBO YBEAOMSBA WMHBECTUTOPUTE BbB CPOHAQ HA MHTEPHET CTPAHULATA CM,
KOTO MyCKA u OBSBAEHME AO PETYAMPAHMA MNA30P, HO KOMTO CA AOMYyCHATM 3Q
TbPrOBUA AIAOBETE HAO AOOHAQ, KOKTO U yBEAOMAEHME A0 Komumcuma 30 qoMHAHCOB
HOA30p.

12.0NEPAULUWOHEH U PUHAHCOB NPETAEA

12.1 PUHAHCOBO CHLCTOAHUE

MNoptdPerAbT HO POHAC € CTPYKTYPUPAH MU3LIAO B CbOTBETCTBME C HETOBUTE
MHBECTULMOHHU NPOBUAQ U OTPAHUYEHUS.

HOLUMOHOAHMET AOTOBOPEH dOOHA OT 3ATBOPEH TUM MHBECTUPA BbB COUHAHCOBU
MHCTPYMEHTU MPEAMMHO HA MYOAMYHM KOMMAHMKM B BbArapwms. Mo 1a3m npuymHa
PE3YATATUTE HA DOHAQ CA 3ABUCHMMM OT MPEACTOBIHETO HO ObArAPCKMA KAMMTAAOB
nasap.

Mpe3 NbpBATA NOAOBMHA HA 2021 r. OCHOBHMAT ObArapcku Bopcos mHaekc SOFIX
o16eAq3a nosuLLeHue ot 24.62%.

30 CPABHEHME, HETHATA CTOMHOCT HA OKTUBUTE HA ASA OT OOHAQ 3Q CbLLLMA MEPUOA
ce e NMOoBULLUMAA C 2.66%.

Mpes 2021 r. ce 04OKBA CTABUAHOTO MNPEACTABAHE HO CPOHAO AQ MPOABAXM NMPEABUA
CAEAHUTE ADAKTOPU, KOUTO BAQTrONPUATCTBAT PA3BUTUETO MY:

e  Bb3MOXHOCT 30 MHBECTUPAHE B MO3ULIMM B YCAOBMATA HA CMAA B LEHUTE HA
JOUHAHCOBUTE MHCTOYMEHTU U MPUAODMBAHE HA HMBA MOA CMNPABEAAMBATA
CTOMHOCT HA QKTUBMUTE;

e  OYOKBAHMUS AMXBUTE AC OCTAHAT HO HUCKM HUBQA;

e TbPCEHE HA QOATEPHATMBM 30 MHBECTMPAHE HA CBOOOAHM CPEACTBA BbB
JOUHOHCOBU MHCTRYMEHTU, KOUTO OMXA AOHECAM MO-BUCOKA AOXOAHOCT OT
CTOHAQPTHUTE BAOXEHMUS B ASMO3UTM.

MNopTdemAbT HO KOHKOPA PoHA 7 — CayT-MncT KOpbn kbm 30.06.2021 1. € CbCTABEH OT
ASAOBU LLEHHM KHWXKA B pasmep Ha 80.65% OT aktmsmte HA POHAQ, AbATOBU LLEHHM
KHMXKQA B pA3Mep HA 2.21% OT QKTUBUTE, ASAOBE HA APYTM KOAEKTUBHM MHBECTULIMOHHM
CXeMM B pa3Mep HA 5.71% OT QKTMBUTE M MAPUYHU CPEACTBA B pasmep Ha 0.15%,
APYTM OUHAHCOBM MHCTPYMEHTU B pasmep HA 2.71% U B3EMAHMA B PA3IMEP HA
1.57%.

MO-TOAIMATA YACT OT MHBECTULIMUTE CA HA ObATAPCKMA NA3AP, KATO ChLLLEBPEMEHHO
MMA U OKTWMBM HA APYMM MA30PW C LEA MOCTUIAHE HA M3BECTHA reorpadocka
AMBEPCUAOUKALIMS M OMTUMMIUPAHE HO AOXOAHOCTTA.

YacT OT JOUHAHCOBUTE QKTMBM CO AEHOMMHMPOHM BbB BOAYTA, PA3AMYHA OT
ObArAPCKMS AEB M EBPO, MOPAAM KOETO COOHABT € M3AOXKEH HA BAAYTEH PUCK. PUCKBLT

Crpanumua 58 ot 110



ASSET MANAGEMENT

G CONCORD

PermcTpaumMoHEeH AOKYMEHT
MPOCMEeKT 30 YBEAMYEHME HA KAMUTAAQ

HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

HEe € XEAXMPAH, Tbi4 KATO QHOAM3MTE HA YMPABAIBALLLOTO APYXXECTBO MOKA3BAT, Y&

TOM HE € 3HOYUTEAEH.

CTpYKTypd HO AQKTUBUTE HA POHAQ MPEACTABEHA B AGCOAIOTHA CTOMHOCT M KATO

NPOLLEHT oT ob6uw,o akTnueuTe KbM 30 10HU 2021 roAMHAQ:

HanmeHoBaHMe HA AKTUBA CToMHOCT MpoueHT oT
(XMA. AeBa) OKTUBUTE
AKLMM 9736 80.65%
Obauraumm 1112 9.21%
ASIAOBE HQ KOAEKTUBHW MHBECTULIMOHHM CXEMM 688 5.71%
PasnaaLuareaHa cMeTka B AeBA 18 0.15%
BzemaHMa 30 AMBUAEHTH 0 0.00%
APYrv B3eMaAHMS 190 1.57%
APy QUHAHCOBU MHCTPYMEHTH 327 2.71%
O6LLLa CTOMHOCT HO AKTUBUTE 12 071 100.00%
MPOLEHTHO CbOTHOLLUEHUE HA AKLUUUTE
OTpacsba CTOHHOCT  MpoueHT oT
(XHMA. AeBq) aKTUBUTE
POHAOBE 30 MHBECTUPAHE M MOAOBHU OUHAHCOBK CYOEKTH 972 8.05%
MNMokynka v NpoAXBA HO COBCTBEHM HEABMXKMMM UMOTH 871 7.21%
MNPOWM3BOACTBO HO OMAKOBKM OT MAQCTMACHK 272 2.25%
ACBAHE NOA HOEM UM EKCMAOATALMSA HO CODCTBEHM HEABMKUMM 2561 21 29%
MMOTH
AEVHOCT HO XOAAMHIOBU APYXKECTBA 4723 39.13%
Web-noptaam 22 0.19%
YNPOBAEHME HO HEABUMXKMMM UMOTH 96 0.80%
Apyro napmyHO NOCPEAHNYECTBO 77 0.64%
AOOBUB Ha HeddT 1 0.00%
TbProBUs C EAEKTPUYECKA EHEPTUS 56 0.46%
MPOU3BOACTBO HA TIOTIOHEBM M3AEAMS 85 0.70%
9736 80.65%
MpPOLEeHTHO CbOTHOLIEHMUE Ha OBAMraumuuTe
OTpacsba CrtoiiHocT [poueHT oT
(XHA. AeBa) aKTUBUTE
Onepaumm C HEABUXKMMMU MMOTH 1112 9.21%
1112 9.21%
MpoLweHTHO cboTHOLWEHHUE Ha ApyrM PUHAHCOBU MHCTPYMEHTHU
OTpacsba CrtonHocT [poueHT oT
(XUA. AeBa) AKTUBUTE
POHAOBE 30 MHBECTHMPAHE M MOAOBHU COUHAHCOBM CYDEKTU 327 2.71%
327 2.71%
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MpoLweHTHO cboTHOLWEHUe Ha KUC

OTpachA

PUHAHCOBM M 3ACTPAXOBATEAHM AEMHOCTU - APy
NpPeAnpPUaTHI 30 KOAEKTMBHO MHBECTMPAHe — KNC

CTouHoCT

(XHA. AeBa)

688

688

MpoueHT oT

aKTUBUTE
5.71%

5.71%

CTpPYKTYpA HO GKTUBUTE HA (POHAO NMPEACTABEHA B AGCOAIOTHA CTOMHOCT M KATO

NPOLLEeHT oT 060 akTuemutTe KbM 30 toHU 2020 roAMHa:

HanmeHoBaHMe Ha aKTUBA CToMHOCT MpoueHT oT
(XHA. AeBa) AKTUBUTE
AKLpm 9361 80.75%
Ob6AMraumm 1 146 9.89%
AIAOBE HO KOAEKTUBHMU MHBECTULIMOHHM CXEMM 683 5.90%
Pa3naqLuaTteAHa CMETKA B AEBA 240 2.07%
BiemaHus 3a AMBMAEHTH 14 0.12%
Apyrv B3eMaHUs 147 1.27%
O6LUa CTOMHOCT HA AKTUBUTE 11 591 100.00%
MPOLEHTHO CbOTHOLUEHUE HA AKLUUTE
OTpacsa CTOHHOCT  poueHT OT
(xuA. resa) aKTUBUTE
POHAOBE 30 MHBECTUPAHE M MOAOOHM OUHAHCOBM CyDEKTU 957 8.25%
MNMokynka v NpoAaXO6a HO COBCTBEHM HEABMXKMMM MMOTH 407 3.51%
MPOU3BOACTBO HO OMAKOBKM OT MAACTMACH 171 1.47%
ACBAHE MOA HOEM K EKCMAOATALMA HO CODCTBEHN HEABMXKMMM 2682 23.14%
MMOTH
AENHOCT HO XOAAMHIOBU APY>KECTBA 4 892 42.20%
Web-noptaam 22 0.19%
YNPOBAEHME HO HEABUMXKMMM UMOTH 88 0.76%
MPOM3BOACTBO HO MPEHOCUMMU UHCTPYMEHTU C BIPAAEH 2 0.02%
ABUIQTEA e
Apyro napmyHoO NOCPEAHNYECTBO 106 0.91%
AOBUB Ha HeddT ] 0.01%
TbProBus C EAEKTPUYECKA EHEPTUA 33 0.29%
9 361 80.75%
MpoOLEeHTHO CbOTHOLIEHHUE Ha oBAMraumuuTe
OTpacsbA CrtonHocT [poueHT oT
(XHA. AeBa) AKTUBUTE
Oniepaumi C HEABMXKXUMU UMOTH 1 146 9.89%
1144 9.89%

MpoweHTHO cboTHOWEeHUe Ha KUC
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OTpachA

PUHAHCOBU M 3QCTPAXOBATEAHM AEMHOCTU - APYTH
MPEANPUSTHS 30 KOAEKTUBHO MHBECTMPAHE — KUC

CTouHOCT
(XHA. AeBa)

683

683

MpoueHT oT

aKTHBUTE
5.90%

5.90%

CTPYKTYpdA Ha GKTUBUTE HA (POHAO MPEACTABEHA B AGCOAIOTHA CTOMHOCT M KATO
NPOLLEHT OT ob6ww,o akTuBuTe KbM 31 Aekemepu 2020 roavHa:

HammeHoBaHMe HA AKTUBA

AKLMM

Obauraumm

AIAOBE HQ KOAEKTUBHM MHBECTULIMOHHM CXEMM
Pa3naaLuareAHa cMeTka B AEBA

BAOKMpPaHM NApuyHM CPeACTBA

B3emaHud 30 AMBUAEHTH

Apyri B3eMAHUS

O6Lw,a CTOMHOCT HQ AKTUBUTE

npOU.eHTHO CbOTHOLWUEHHWEe HA aKkuumuTe

OTpacnba

AENHOCT HO XOAAMHIOBM APY>KECTBA

ACQBOHE MOA HOEM M EKCMAOATALMA HO COBCTBEHM HEABMXKMMM
MMOTH

POHAOBE 30 MHBECTUPAHE U MOAOBHM OUHAHCOBKM CYDeEKTH
MNPOM3BOACTBO HO OMAKOBKM OT MACCTMACH

MoKynka u NpoAaKOA HO COBCTBEHU HEABMXKMMM MMOTH
Apyro NapmyHO NOCPEAHMYECTBO

YNPABAEHUE HAO HEABMXKMMU MMOTH

MPOM3BOACTBO HA TIOTIOHEBM U3AEAMS

TbProBUs C EAEKTPUMYECKA EHEPTUS

Web-noptaam

AOOUB HO HEPT

npOLI.eHTHO CbOTHOLUEHUE HA o6AurauuuTe

OTpacsA

OI'IepOLLMl/I C HEABMXXMMUN MMOTHU

MpouweHTHO cboTHOWEHUe Ha KUC

OTpacsA

PUHAHCOBM M 3ACTPAXOBATEAHU AEMHOCTU - APy
NPEeAnPUATHS 30 KOAEKTMBHO MHBECTUPAHE — KUC

CToMHOCT
(XMA. AeBa)

9715
760
705
155
646
45

165
12191

CToiHoCT
(XMA. AeBa)

4862
2652

960
252
661
80

95

84

46

22

1
9715

CToMHOCT
(XMA. AeBQ)

760
760

CTtoMHocCT
(XMA. AeBa)

705

705

MpoueHT oT
AKTUBUTE

79.69%
6.23%
5.78%
1.27%
5.30%
0.37%

1.36%
100.00%

MpoueHT oT
AKTUBUTE

39.88%
21.75%

7.87%
2.07%
5.42%
0.66%
0.78%
0.69%
0.37%
0.19%
0.01%
79.69%

MpoueHT oT
AKTUBUTE

6.23%
6.23%

MpoueHT oT
aKTUBUTE

5.78%

5.78%
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CTPYKTYpdA Ha GKTUBUTE HA (POHAO MPEACTABEHA B AGCOAIOTHA CTOMHOCT M KATO
NPOLLEHT OoT 06,0 akTuBuTe KbM 31 Aekemepu 2019 roauHa:

HammeHoBaHMe HA AKTUBA

AKLMMH

Obauraumm

AIAOBE HQ KOAEKTUBHM MHBECTHULIMOHHM CXEMM
PasnaaLuareAHa cCMeTKA B AEBA

BiemaHus 30 AMBUAEHTH

ApYyrv B3EMAHMS
O6L,a CTOMHOCT HAQ AKTUBUTE

npOU.eHTHO CbOTHOLWUEHHWEe HA aKuuuTe

OTpacnba

AEMHOCT HO XOAAMHIOBM APYXXECTBA

ACBAHE NOA HOEM U EKCTMAOATALMA HO CODCTBEHM HEABMXKMMMU
MMOTH

POHAOBE 30 MHBECTUPAHE 1 MOAOBHMU GOMHAHCOBM CYBEKTH

MNPOM3BOACTBO HO OMAKOBKM OT MACCTMACH

MoKynka v NPoAKOA HO COBCTBEHU HEABMXKMMM MMOTHU
Apyro napuyHO NOCPEAHMYECTBO

YNPABAEHME HO HEABMXKMMIK MMOTH

TbProBUs C EAEKTPUMYECKA EHEPTS

Web-noptaam

AOOUB HO HEPT

npOLI.eHTHO CbOTHOLUEHHE HA o6AurauuuTe

OTpacsba

Onepaumm C HEABMXKMMMU MMOTH
CnoMArateAHU AEMHOCTM BbB Bb3AYLLIHMS TPAHCMNOPT

MpoLweHTHO cboTHOLWEeHUe Ha KUC

OTpacsA

PUHAHCOBU M 3ACTPAXOBATEAHU AEUHOCTH - APy
NPEANPUITNS 30 KOAEKTMBHO MHBECTUPAHE — KNC

CToMHOCT
(XMA. AeBa)

9 586
1450
483
268
14
145

11 946

CToMHOCT
(XMA. AeBa)

4884
2683

995
370
348
1566
81
47

21

1

9 586

CToMHOCT
(XMA. AeBa)

1157
293

1450

CToMHOCT
(XMA. AeBa)

483

483

MpoueHT oT
AKTUBUTE

80.12%
12.14%
4.04%
2.24%
0.12%
1.21%

100.00%

MpoueHT oT
AKTUBUTE

40.89%
22.46%

8.33%
3.09%
2.91%
1.31%
0.67%
0.40%
0.18%
0.01%
80.25%

MpoueHT oT
AKTUBUTE

9.69%
2.45%

12.14%

MpoueHT oT
AKTUBUTE

4.04%

4.04%

CTPYKTYpPA HA GKTUBUTE HA (POHAA NPEACTABEHA B AGCOAIOTHA CTOMHOCT M KATO
NPOLLEHT OT ob6uw,o akTuBuTe KbM 31 AekemBpu 2018 roauHa:
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HanmeHoBaHMue Ha akTHBA CrtoiiHocT  [lpoueHT oT
(XHA. AeBa) AKTUBUTE
AKLMM 9156 78.11%
ASIAOBE HQ KOAEKTUBHU MHBECTULIMOHHMU CXEMM 477 4.07%
Obauraumm 1 635 13.94%
B3zemaHms o1 AMxem 14 0.12%
BzemaHms ot cby4acTms 10 0.09%
APy B3eMAHMS 145 1.24%
PasnaaLLaTeAHa CMETKA B A€BA 285 2.43%
O6LLa CTOMHOCT HA AKTUBUTE 11722 100.00%
MPOLWEeHTHO CHOTHOLLEHUE HA AKLMUTE
OTpacsA CrtoitHocT  [MpoueHT oT
(XMA. AeBa) OKTUBUTE
Oniepaumnn C HEABUXKXUMMU UMOTH 2898 24.73%
[MpepaboTeaLLa MPOMULLIAEHOCT 399 3.41%
[TPOM3BOACTBO U PA3MPEAEAEHMNE HO EAEKTPUYECKA U 25 0.21%
TOMAMHHQ EHEPI1s M HA ra3oobpa3HMU ropmsa
Cb3AQBAHE U PA3NPOCTPAHEHNE HA MHCDOPMALMS U 76 0.64%
TBOPHYECKM MPOAYKTU, AQAEKOCBLOOLLIEHMS
PUHAHCOBM M 3ACTPAXOBATEAHU AEMHOCTH 5758 49.12%
9 156 78.11%
MPOWEeHTHO CHOTHOLWEHUE Ha oBAuraummuTe
OTpacsA CrtoiiHocT  [MpoueHT oT
(XMA. AeBa) OKTUBUTE
Onepaumm C HEABMXKUMU UMOTHU 1 635 13.94%
1635 13.94%
MpouweHTHO cboTHOWwEeHUe Ha KUC
OTpacnba CtouHocT [poueHT oT
(XMA. AeBa) AKTUBUTE
PUHAHCOBM M 3ACTPAXOBATEAHU AEUHOCTH - APYHN 477 4.07%
MNPEeAnPUATHMA 30 KOAEKTUBHO MHBECTUpPAaHe — KUC
477 4.07%

PUHAHCOBUTE OTYETM HO POHACQ CA CbCTABEHM B CbOTBETCTBME C MEXAYHAPOAHUTE
CTAOHAQPTM 30 CPUHAHCOBO OTYMTAHE (MCPO), pa3paboTteHn u NyOAMKYBAHM OT
CbBETA MO MEXAYHAPOAHM CYETOBOAHM cCTaHAOPTM (CMCC) wm npuetm ot
Esponenckng coio3 (MCPO, npmetn ot EC). No cmncbAaa Ha naparpado 1, Toyka 8 ot
AOMBAHUTEAHUTE pPA3NOPeADM HA 30KOHA 30 CYETOBOACTBOTO, MPUAOXMM B
BvAarapugd, tTepmumHbT ,,MCPO, npmetm ot ECY npeACTaBAIBAT MEXAYHAPROAHMUTE
CYETOBOAHM CTaHAAQPTM (MCC), npunetn B cbotBeTCcTBMe C Peranament (EO) 1606/2002
Ha EBponenckms MapAamMeHT 1 Ha CbBeTa.
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POHABLT € MPUAOKMA CAEAHUTE HOBM CTAHAOPTU, M3MEHEHUI M PA3ICHEHUS KbM
MC®PO, paspaboteHn m nybAmKyBaHM OT CbBETA MO MEXAYHAPOAHM CHYETOBOAHM
CTAHAQPTH, KOUTO CA 3AABAXKMUTEAHU 30 MPUAATAHE OT TOAMLLIHMA MEPUOA, 3AMOYBALL
Ha 1 gaHyapu 2019 r., HO HIMOT CbLLECTBEH €CDEKT OT MPMACrAHETO MM BbPXY
COUHAHCOBUS PE3YATAT M PDUHAHCOBOTO ChCTOAHME HA POHAC!

e MCPO 16 “Amsmur”

e MCPO 9 "“PUHAHCOBU WMHCTPYMEHTU" (M3MeHEH) — TpeAnAALLaHMS C
OTPULLAOTEAHO KOMMEHCHUPAHE
e MCC 19 "“Aoxoan HA Hoemm AMuLa“(M3meHeH) — [pomaHa B MAQHQ,

CBKPALLLOBOHE UAM YPEXAQHE

e MCC 28 "MHBECTMUMM B QACOUMMPOHM MPEANPUATUS U CbBMECTHMU
npeanpuatna” (MsmeHeH) — ABAFOCPOYHM  Y4ACTMS B ACOUMMPAHM U
CbBMECTHM MNPEANPUATUS

e KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYUTAHETO HAO AQHBK BbPXY AOXOAQ"

e [OAMLLIHM NOAOCDPEHMI HO MCPO 2015-2017

Mpuxoau

OCHOBHUTE OUHAHCOBK MPUXOAM HA POHAQ CA OT OMEPALMM C LLEHHM KHMXA, OT
PEAAMIMPAHM MEYAADM MAM 3arybm OT CAEAKM C LLEHHM KHMXKA, OT AUXBM MO AEMO3UTH
M AMXBOHOCHM LLEHHU KHUXKA U OT AUBUAEHTM.

HpMXOAMTe OT AMXBM C€ OTHMTAT TEKYLLO MO MeToAd HA ereKTMBHMﬂ AMNXBEH
MOOLUEHT.

[MpuxoamTE OT AMBUAEHTM CE MPM3HABAT B MOMEHTA HA Bb3HMKBAHE HA MPABOTO 34
MOAYHABAHE HA MAJLLLIAHETO.

PA3AMKUTE OT MPOMEHUTE B OLLEHKATA HA JOMHOHCOBUTE MHCTRYMEHTU CE OTYUTAT
KOTO TEKYLLL MPUXOA MAM PA3XOA OT MPEOLEHKM HO JOUMHOHCOBM OKTMBM, KOTATO TE3M
OKTMBM CA ABPXOAHM 30 TbPryBAHE M B COOCTBEHMS KAMUTOA KATO PE3epB OT
NOCAEABALLLA OLLEHKA, KOTATO TE€3M AKTMBM CA HA PA3MNOAOXKEHME 30 MPOACKOQA.

PA3AMKATO MEXAY MNPEOLLEHEHATA CTOMHOCT M MPOACXKHATA LLEHA HO GOUHAHCOBUTE
MHCTPYMEHTU MPU CAEAKM C TiX, CE€ MPU3HABAT KATO TEKYLLM MOUXOAM UAM PA3XOAM
OT ONepaALMM C OUHAHCOBU MHCTPYMEHTH.

Pasxoau

PA3XOAMTE CBBP3AHM C AEMHOCTTA HA POHAQ Ce MPM3HABAT B MEYaADATA MAM
3arybarta B or4eta 3a nevandbata mAm 3arydbata m Apyrms BCEOOXBATEH AOXOA,
CAEABAMKM MPUHLMNGA HA TEKYLLLOTO HAYUCASIBAHE. PA3XOAM BbB BPb3KA C AEMHOCTTQ,
KOUTO CE€ MOEMAT KOCBEHO OT BCUYKM HETOBM MPUTEXATEAM HO ASAOBE, B T.4. TAKCA 3C

YNPABAEHUE U Bb3HATPAXAEHME HA BAHKATA AENO3UTAP CE HAOYMCAABAT EXEAHEBHO,
CbIAQCHO CKAIOYEHUTE AOTOBOPM C YMPABAJBALLLOTO APY>XXECTBO M bAHKO Aeno3mTap.

OnepaTtmMBHUTE PA3XOAM CE MPMU3HABAT B MEYAADATA MAM 3arydarta nNpm NOA3BAHETO
HQ YCAYTUTE MAM HO AQTOTA HA Bb3HUKBAHETO MM,

PUHAHCOBU UHCTPYMEHTHU, CBFAACHO MCPO 9, cuutaHo ot 01.01.2018 r.

MpusHasaHe M OTNMCBAHE

PUHAHCOBMTE OKTMBM U MACKBM CE MPUM3HABAT, KOrato POHAA CTAHE CTPAHA MO
AOTOBOPHU CMOPA3YMEHMS, BKAIOYBALLM GOMHAHCOBM MHCTRYMEHTM.

PUHAHCOB AKTMB CE OTMMCBA, KOTATO Ce 3arybu KOHTPOA BbPXY AOTOBOPHMTE MPABQ,
KOUTO CbCTABASBAT COWMHAHCOBMS QKTMB, T.€. KOFATO CA M3TEKAM MPOBATA 30
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MNOAY4YQBAHE HA MAPUYHM NOTOLM MAM € MPEXBBPAEHA 3HAYMMATA YACT OT PUCKOBETE
1 U3roAMTE OT CODCTBEHOCTTA.

PUHAHCOB MNACKMB CE& OTNMCBA TMPU HEFOBOTO MNOTACIBAHE, WM3NAALLOHE, Mpu
AHYAMPAHE HAO CAEAKATA MAK TTPU U3TMHAOHE HA AQBHOCTHMA CPOOK.

MoK NbPBOHAYAAHO MPM3HABAHE HAO JOMHAHCOB OKTMB M OMHAHCOB NACKB POHADBT M
OLLEHABA MO CMNPOBEAAMBA CTOMHOCT MAKOC PA3XOAMTE MO TPAH3AKUMATA, C
M3KAIOYEHME HA OUHOHCOBUTE QAKTMBM M MACUBM, OTYUTAHM MO CMNPOABEAAMBA
CTOMHOCT B NEeYaADATa MAM 3arybata, KOMTO Cce MPM3HABAT MbPBOHAYOAHO MO
CMNpOBEAAMBA CTOMHOCT.

PUHAHCOBUTE AKTUBK CE MPU3HABAT HO AQTATA HO CAEAKATA.

PUHAHCOBUTE CKTMBU M GOUHAHCOBMTE MACKBU CE OLLEHSBAT MOCAEABALLO, KOAKTO €
MOCOYEHO MO-AOAY.

1. KACICM(*)MKGLI.MSI U NbPBOHAYAAHO OLLEHABAHE HA (*)MHCIHCOBM AKTUBU

[MbPBOHOYOAHO OUHAHCOBUTE OKTMBM CE OTYMTAT MO CMPABEAAMBA CTOMHOCT,
KOPUTMPAHA C PA3XOAMTE MO CAEAKATA, C U3KAIOYEHME HO CPUHAHCOBUTE OKTUBM MO
CMPOBEAAMBO CTOMHOCT Mpe3 NevyaAbata mAm 3aryéata M TbpProBCKMUTE B3EMAHMS,
KOUTO HE CbABPXAT CbLLLECTBEH OUMHOHCOB KOMIMOHEHT. [MbPBOHOYOAHATA OLLEHKA
HO COUMHAHCOBUTE AKTMBM MO CMPABEAAMBA CTOMHOCT Npe3 Nev4aAbata nam 3arybara
HE Ce KOPUTMPA C PA3XOAMTE MO CAEAKATA, KOUTO CE€ OTYMUTAT KATO TEKYLLLM PA3XOAM.
[MbPBOHOYOAHATA OLLEHKA HO TbPTOBCKUTE B3EMOHMSA, KOUTO HE CbABPXKAT CbLLLECTBEH
OUMHAHCOB KOMIMOHEHT MPEACTABAABA LLEHATA HA CAEAKATA CbIAQCHO MCPO 15.

B 30BMCMMOCT OT HQYMHA HA MOCAEABALLO OTYUTAHE, Cbl/IHOHCOBl/lTe AKTMBM Ce
KAOCMCbl/ILLMpOT B €AHA OT CAEAHUTE KATETOPUN!

= ABATOBU MHCTPYMEHTM MO AMOPTUIMPAHA CTOMHOCT;
* OUHAHCOBM AKTMBM MO CMPABEAAMBA CTOMHOCT MPE3 NeYaAbaTa UAM 3arydara;

* OMHOHCOBM AKTMBM MO CMPABEAAMBA CTOMHOCT MPE3 APYr BCEOOXBATEH AOXOA
C WAM BEe3 PEKACCUADUKALIMA B MEYAABATA MAM 30ry6aTa B 30BUCMMOCT AQAM
CO AbATOBM MAM KAMMUTAAOBU MHCTRYMEHTH.

Kaacudpmkaumata HO dOUMHOHCOBUTE AKTMBU CE OMPEAEA]d HA BA3ATA HAO CAEAHUTE
ABE YCAOBMS:

* BM3HEC MOAEABT HO APY>KECTBOTO 30 YNPABAEHME HO OUHAHCOBUTE AKTMUBU;
* XAPOKTEPUCTUKMTE HO AOTOBOPHUTE MAPUYHM MOTOLM HO COMHAHCOBMS OKTMB.

Kateropuata HA AOAEH OUHAHCOB MHCTPYMEHT OMNPEAEAT METOAQ MYy HA
OLLEHIBAHE M ACAM MPUXOAUTE U PAXOAMTE CE OTPA3IBAT B NEHAADATA MAM 3arydaTa
MAM B APYIMS BCEODXBATEH AOXOA HA POHAQ. BCUYKM COMHOHCOBM QKTMBM, C
M3KAIOYEHME HA TE3M, OTYMUTAHM MO CMNPOABEAAMBA CTOMHOCT B MEYOAADATA MAM
3arybata, MOAAEXAT HA TeCT 3a OBEe3LEeHKA KbM AQTATA HA COMHAHCOBMA OT4YET.
PUHOHCOBUTE  CAKTMBM Ce  OODE3LEHdBAT, KOrarto  CbLUECTBYBAT  OOEKTUBHM
AOKQ3ATEACTBA 30 TOBA. [MOMAQraT CE€ PA3AUMYHU KPUTEPUM 3A OMPEAEASHE HA
3arybarta ot o6e3UeHKa B 30BMCMMOCT OT KATEropMITa HA COUHAHCOBMTE QKTMBM,
KOKTO € OMMCAHO MO-AOAY.

2. NMocAeaBALLO OUEHABAHE HO (PUHAHCOBU AKTUBU
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ADbArOBU MHCTPYMEHTHU MO AMOPTUIUPAHA CTOMHOCT

PUHOHCOBMUTE QKTMBM CE OLLEHSBAT MO OMOPTUIMPAHA CTOMHOCT, OKO QKTUBMUTE
M3MbAHABAT CAEAHUTE KPUTEPUU U HE CA OMNPEAEAEHM 3a OLEHSBAHE MO
CMPOBEAAMBAO CTOMHOCT MNpe3 nevyasdbara u 3arybara:

AbAroBM MHCTPYMEHTU NO AMOPTUIUPAHA CTOMHOCT

PUHOHCOBMUTE QAKTMBM CE OLLEHSBAT MO OMOPTUIMPAHA CTOMHOCT, QKO QOKTUBUTE
M3MbAHABAT CAEAHUTE KPUTEPMM KM HE CA OMNPEAEAEHM 30 OLEHSBAHE MO
CMPOBEAAMBA CTOMHOCT MNpe3 nevyandbara u 3arybara:

*  DOHABT YMNPABASIBA AKTUBUTE B PAMKMTE HO OU3HEC MOAEA, YMIATO LEA € AQ
ABPXM CPUHOHCOBUTE CAKTMBM M AQ CbOMPA TEXHUTE AOTOBOPHM MAPMYHM
noToum;

" CbIAACHO AOTOBOPHUTE YCAOBUMA HA Cbl/IHOHCOBMFI AKTMB HA KOHKPETHU AATH
Bb3HMKBAT MAPUHHKM MOTOUMN, KOUTO CA EANHCTBEHO MAALLLAHKMA MO TAABHMUA U
AMXBA BbPXY HEMOraceHAata CymMma HA rTAABHMLLATA.

Tasn KATeropmus BKAKOYBA HEAEPMBATUBHM COMHAHCOBM OKTMBU C  COUKCUPAHM
MNAQLLOHMS, KOUTO HE Ce KOTMPAT HA aktMBeH na3ap. CAeA MbPBOHAYOAHOTO
NPW3HOBAHE T€ CE OLIEHSBAT MO AMOPTUIMPAHA CTOMHOCT C M3MNOA3BAOHE HO METOAQ
HO edoeKTMBHATA AMXBA. [lApUTE M MAPUYHUTE EKBMBAAEHTM, TbPrOBCKMTE U MO-
FOASMATA 4YOCT OT APYIM B3E€MAHMSA HA POHAQ CMAAAT KbM TA3M KATErOPMS
JOUHAHCOBU MHCTPYMEHTU. AUCKOHTUPAHE HE Ce M3BbPLLBA, KOraTO €doeKkTbT OT
HEero e HeE3HAYUTEAEH.

BCUYKkM APYTM B3EMAHMA CE TECTBAT 30 OBE3LEHKA MO rPYMM, KOUTO CE OMPEAEAAT B
30BMCUMOCT OT MHAYCTPMUATA U PEMMOHA HO KOHTPArEHTA, KAKTO U OT APYIU KPEAUTHM
PUCKOBE, OKO CbLLLECTBYBAT TAKMBA. B TO3M CAy4YaM MPOLEHTLT HO obe3ueHKaTa ce
onpeaeAs Ha 6a3aTa HO UCTOPUYECKM ACQHHM OTHOCHO HEMOTACEHU 3AABAXKEHMS HA
KOHTPArEHTM 304 BCIKA MAEHTUAOUMULMPAHA rpynad. 3arybata ot obe3ueHka Ha
TbPrOBCKMTE B3EMAHUSA CE NPEACTABS B OTHETA 3Q MEYAADATA MAM 3arybata n Apyrms
BCEODOXBATEH AOXOA HA PeA ,,APYyr pasxoam”.

PUHAHCOBU AKTMBM NO CNPABEAAMBA CTOMHOCT nNpe3 ne4yaabara u 3arybarta

PUHOHCOBM QKTMBM, 30 KOUTO HE € MNPUAOKMM OUM3HEC MOAEA ,,ABPXAHM 30
CbOMPAHE HA AOTOBOPHUTE MAPMYHU MOTOUM" MAM OUIHEC MOAEA ,,AbPXOAHM 30
CbOUMPAHE 1 NPOACKDA", KOKTO M JOUHAHCOBM QKTUBMU, YHUUTO AOTOBOPHM MAPUYHMU
NOTOUM HE CA EAMHCTBEHO MAQLLLAOHMA HA TAGBHMLA M AMXBKU, CE€ OTYMTAT MO
CMPOBEAAMBA CTOMHOCT Npe3 nevyaanbara wmaAm 3arybarta. Bcumykn AepUBATUBHMU
POUHAHCOBU MHCTRYMEHTU CE OTYUTAT B TA3M KATETOPUA C M3KAIOHEHME HA TE3U, KOUTO
CO ONPEAEAEHU N edEKTMBHU KATO XEAXMPALLM MHCTPYMEHTM M 3Q KOUTO Ce
NPUAQTAT U3MCKBAHUATA 3Q OTYUTAHE HA XEAXKMPAHETO (BMXK MO-AOAY).

NpOMEHUTE B CNPABEAAMBATA CTOMHOCT HO QKTMBUTE B TA3M KATETOPUS CE OTPA3SBAT
B nevyaadbara m 3arydbara. CnpaBeAAMBATA CTOMHOCT HAO OMHOHCOBUTE CKTMBM B TA3M
KOTEropus Ce OMNPEeAEAs Ype3 KOTUPAHM LLEHM HA OKTMBEH NA3AP MAM 4pes
M3MOA3BAHE HA TEXHMKM 30 OLLEHABAHE, B CAY4OM Y€ HAMA AKTMBEH MA3AP.

NOCAEABALLLAOTA €XXEAHEBHA OLEHKA HA COUHAHCOBUTE MHCTPYMEHTKM CE M3BbPLLBA
CbIAQCHO CHYETOBOAHATA MOAMUTMKA 34 MPEOLLEHKM, OTTOBAPALLA HO [lpaBMAQTA 30
OLUEHKA HA NOopTdheNAd M1 30 ONPEAEATHE HA HETHATA CTOMHOCT HA OKTMBMUTE HA
PoHAQ. MMPABUAATC MOTAT AC ObAAT HOMEPEHM HO MHTEPHET CTRAHMULLATA HA POHAC
www.concord-am.bg, Kato METOAMTE 3a OLEHKA HA OKTMBUTE HA POHAQ Ca
OMUCAHU M B T. 11 OT HOCTOALLMA AOKYMEHT.
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3. O6e3ueHKa Ha PUHAHCOBUTE AKTUBU

M3MCKBAHMATA 30 0Be3LEHKA CbIAACHO MCPO 9, M3NOA3BAT NOBEYE MHADOPMALLMS,
OPUEHTUPAHA KbM ObAELLIETO, 30 AQ MPU3HAAT OYOKBAHUTE KQEAMTHMU 3Arybm —
MOAEADT 30 ,,040KBAHUTE KPEAMTHU 3aryOm".

MHCTPYMEHTUTE, KOUTO MOMAACT B OOXBATA HA HOBUTE M3MCKBOHMS, BKAKOYBAT AbATOBM
JOMHAHCOBM AKTUBM, OLLEHSIBAHM MO AMOPTUMPAHA CTOMHOCT.

MNPU3HABAHETO HAO KPEAMTHM 3Arydu BeYe He 30BMCKM OT HAOCTLMBAHETO HA CbOUTHE C
KpeamtHa 3aryba. BmecTo ToOBA POHABT PA3FAEXAQ MO-LUMPOK CMNEKTbP OT
MHAOOPMALIMSA MPM OLLEHKATA HA KPEAMTHUS PUCK M OLLEHABOHETO HA OYAKBAHMTE
KOEAUTHU 30arydu, BKAKOYUTEAHO MUMHOAM CbOUTUS, TEKYLLIM YCAOBMS, POAYMHU U
NOAABPXALLM  MPOTHO3M, KOWUTO BAMSST BbPXY OYAKBAHATA CbOMPAEMOCT HA
ObAELLMTE NAPUYHM MOTOLUM HO MHCTPYMEHTA.

Moy MNPUAQraHETO HA  TA3M  MOAXOA, HACOYEH KbM ObaelLEeTOo, Cce MpaBu
PA3PAHUYEHUE MEXKAY:

*  PUHAHCOBU MHCTPYMEHTU, YMETO KPEAMTHOTO KAYECTBO HE CE € BAOLLMAO
3HQYUTEAHO CMPIMO MOMEHTA HA MbPBOHAYAAHOTO MPM3HABAHE MAM MMAT
HUCBK KpeAUTEH PUCK (Pa3a 1) u

"  (PUHAHCOBU WMHCTPYMEHTH, 4YMETO KPEAMTHOTO KAYECTBO CE€ € BAOLUMAO
3HOYUTEAHO CMPIMO MOMEHTA HA MbPBOHAYOAHOTO MPU3HABAHE WMAM HA
KOUTO KPEAMUTHUA PUCK HE € HUCBLK (Pa3a 2). HUTO eamH OT COMHAHCOBUTE
OKTMBM HO POHAQ HE MONAAQ B TA3M KATETOPMS.

= Paza 3" o06xBAWA OUHOHCOBM QAKTMBMU, KOMUTO MMAT OOEKTUBHM
AOKQO3ATEACTBA 30 00Oe3LeHKA KbM OTY4EeTHATA AJQTA. HUTO eaMH ot
COUHAHCOBUTE AKTMBM HO POHAQ HE MOMAAQ B TA3M KATETOPMS.

12-MeCeyYHN OYOKBAHU KPEAMUTHM 3arybu ce Mnpum3HABAT 34 MbPBATA KATEropwus,
AOKATO OYOKBOHMTE 3Arybum 3a LEAMS CPOK HA COUHOHCOBUTE MHCTPYMEHTU Ce
NPW3HOBAT 30 BTOPATA KaTeropud. O4AKBAHUTE KPEAUTHM 3Arybu Ce ONPEAEAFT KATO
PA3AMKATA MEXAY BCUYKM AOTFOBOPHM MAPUYHKM MOTOLM, KOMTO CE€ ABAXAT HA
APY>XECTBOTO U MAPUYHUTE MOTOLM, KOUTO T4 AEMCTBUTEAHO OYAKBA AQ MOAYYM
(,napuyieH HeaocTur). Tasm PA3AMKA € AMCKOHTMPAHA MO  MbPBOHAYOAHMS
edEKTMBEH AMXBEH MPOLLEHT (MAM C KOPUIMPAHUS CRPAMO KPEAMTA edoekTMBEH
AUXBEH MPOLLEHT).

M34YMCAIBAOHETO HA OYOKBOHUTE KPEAMTHU 3OFY6I/I ce onpeaeas HdA 6a3ata Ha
BEPOATHOCTHO NpeTerAeHdATd I'Ipl/l6/\l/l3l/ITe/\HO OoueHKA HA KpeaAUnTHUTe 3OFY6M npes
O4YAKBAHMA CPOK HA Cbl/IHOHCOBMTe MHCTPYMEHTU.

4. Kaacudukaumsa u on,eHaBaHe Ha (PUHAHCOBUTE NACUBMU
PUHAHCOBUTE NACUBM HO POHACQ BKAKOYBAT TbPTOBCKM M APYTU 30ABAXKEHMS.

PUHOHCOBMTE MACKMBM CE OLIEHSBAT MbPBOHAYAAHO MO CMNPABEAAMBA CTOMHOCT M,
KbAETO € MPUAOXMMO, CE KOPUTMPAT MO OTHOLLEHME HA PA3XOAMTE MO CAEAKATA,
OCBEH AKO POHABLT HE € OMPEAEAMA AQAEH COMHAHCOB MACUKB KATO OLIEHSBAH MO
CMNPOBEAAMBA CTOMHOCT Npes nevyaadbara m 3arybarta.

PUHAHCOBMTE MACUBMU CE OLLEHABAT MOCAEABALLLO MO OMOPTUIMPAHA CTOMHOCT,
M3MOA3BAMKM METOAO HA €DEKTMBHATA AMXBA, C M3KAKOYEHME HA AEPUMBATMBM M
JOUHOHCOBKM MACKBK, KOUTO COA OMPEAEAEHM 30 OLEHIBAHE MO CMNPOBEAAMBA
CTOMHOCT npe3 nevyaabata wumAM 3arybata (C  M3KAKYEHME HA  AEPUBATUBHMU
JOUHAHCOBU MHCTPYMEHTU, KOUTO CA OMPEAEAEHU U €dPEKTUBHU KATO XEAXKMPALLL
MHCTPYMEHT).
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BCUMYKM PA3XOAM CBbP3AHM C  AMXBM M,

aKO € MPUAOXKMMO,

MPOMEHU B

CMPOBEAAMBATA CTOMHOCT HO MHCTPYMEHTA, KOUTO CE OTYUTAT B MEeYaADaATa MAM
3arybarq, ce BKAKOYBAT BbB OMHAHCOBUTE PA3XOAU MAM FOMHAHCOBUTE MPUXOAM.

B 1a6AMLATO NO — AOAY € MPEACTABEHA UCTOPUYECKA OUHAHCOBA MHAOOPMALLMS
CbIAQCHO [OAMLLUHU OAUTUPOHM OUHAHCOBM OTYETM HA HAP OT 3QTBOPEH TUM
KoHkopa PoHa-7 Cayt-Unct KOpbn 3a 2018 ., 2019 r. v 2020 1. M1 MEXAMHHMA
HEOAUTUPAH cpmHAHCOB oT4eT Kbm 30.06.2019 1. 1 30.06.2020 r. TOKO 1 PUHAHCOBU
NOKA3ATEAM 30 OLLEHKA HO GOMHAHCOBOTO CbCTOSHME HA POHAQ.

PUHAHCOBA MHpopMALMSA 2018r. 2019r. 2020r. 30.06.2020r. 30.06.2021r.
(X1A. AB.) OAUTUPAH  OAMTMPAH OAMTMPAH  MEXAMHEH MEXANHEH
OBLLIO AKTUBU 11722 11 946 12191 11 591 12 071
A. HETEKYLLN AKTUBU - - - - -
b. TEKYLLN AKTUBU 11722 11 946 12191 11 591 12 071
I. MapnyHu cpeacTBa 285 268 801 240 18
1.MTapuyHM CpeACTBA B KACA - - - - -
2.MMapuyHm cpeacTsa no 6e3CpoyHM 285 268 155 240 18
AEMO3NTH

3.MlapuyHn  CpeAcTBa MO  CPOYHMU . . . .

AEMO3NTH -
4.BAOKMPAHM NAPUMYHM CPEACTBA - - 646 - -
Il. TekyLm ¢bUHAHCOBU

UHCTPYMEHTH 11 248 11 519 11180 11 190 11 863
[.UEHHM KHMXKA, B T.4.: 10791 11036 10 845 11 507 11175
akLmm 9156 9 586 9715 9 361 9736
ABATOBU LIEHHM KHUXKA 1635 1 450 760 1146 1112
APy GoMHAHCOBU MHCTPYMEHTU - - - - 327
2. IHCTPYMEHTH HQ NMApUYHMs nNa3ap S = = = =
3. Asaose Ha KOAEKTMBHM

MHBECTULMOHHU CXEMM 477 483 703 686 688
MapuyHn  cpeacTBa M NAPYUHU

E€KBUBAAEHTU 285 268 801 240 18
Ill. BsemaHus 169 159 201 161 190

OBLLMTE OKTMBKM HO GOOHAQ MMAT CTAODUAEH TPEHA HO HOPACTBAHE OT 11 722 XMUA. AB. KbM
Kpas HO 2018 1. A0 12 191 XMA. AB. KbMm Kpas Ha 2020 r., KOETO MPEACTABASBA PbCT OT 4.00%.
Te ca pasnpeAeAeHM KOKTO CAEABQ: MAPUYHU CPEACTBA MO BE3CPOYHM AEMO3UTH, LLEHHM
KHWXKA (QKLLMM M ABATOBU LLEHHU KHUXKA), ATAOBE HO KOAEKTMBHU MHBECTULIMOHHM CXEMM U

B3EMAHMA.

PrUHAHCOBA MHCpOPMALMSA

2018r.

2019r.

2020r.

30.06.2020r.

30.06.2020r.

(X1A. AB.)

COBCTBEH KAIMUTAA, NACUBU

A. O6wo HeTHH AKTUBMY,
NPUHAAAEXALUN HA MHBECTUTOPpUTE
B AfIAOBE

. OCHOBEH KAMMTAA

Il. Pe3epsu

lll. PruHAHCOB pe3yATaT

b. HETEKYLLIM NACUBU

B. TEKYLLU MACUBU
30ABAKEHUS  KbM  YIPABASBALLIOTO
APYXECTBO
3aAbAKEHMS
AEMNO3UTAP
30ABAXKEHMS 10 CAEAKM C COMHAHCOBM
MHCTRYMEHTH
3AABAXKEHMS MO 3ANMCBAHE
3aabaXKeHMs kbm UM

KbM 6aHkaTa

OAUTUPAH

11 701
9 670
2031

21
19

1

MHCTRYMEHTH

1

OAMTUPAH

11 886
9 670
2216

60
59

OAUTUPAH

11 525
9 670
1855

666
19

1

646

MeXanHeH

11 570
9 670

1900

2]
20

MEXANHEH

12 050
9 670
2 380

21

20
1

Bcuikm nosmumm ca CbO6pO3eHM C MHBECTUUMOHHUTE OrpAHMNYEHMI HA HAUMOHOAHMA
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AOTOBOPEH COOHA OT 3QTBOPEH TUM, 30AOXKEHM B [MPABUAAQTA HO COOHAQ M AEMCTBALLLATA
HOPMOTUBHA YPEADA. POHABT HE MPUTEXABA HETEKYLLIM CKTUBM.

COBCTBEHMAT KAMUTAA HA POHAO € POPMUPAH OT OCHOBEH KAMUTAA, KOMUTO € B
NOCTOAHEH pa3mep OT 92 670 XMA. AB., Tbit KATO POHABT HE MPEAAQra 34 3AMUCBAHE M
OBPATHO WM3KYMNYyBAHE CBOUTE AJAOBE, KAKTO WM OUHOHCOB PE3YATAT, MPEACTOBASBALLL
Hepa3npeaAeAeHa Nev4oAba HO PoHAA. AO HACTOALLMA MOMEHT POHABT HE € M3MAALLLOA
AMBUAEHTU. TekyLumTte nacuMBmM HA POHACQ Ce&€ POPMUMPAT OT 30ABAXKEHMI  KbM
YMPABASBALLLOTO ARYXKECTBO M BAHKATA AEMO3UTAP.

Ne TMokasaTtean 2018r. 2019r. 2020r. 30.06.2020r.  30.06.2021r.
| OAUTUPAH  OAMTUPAH OAUTUPAH  MEXAMHEH MEXAMHEH
AaHHK oT OT4YeTa 3a AoxoauTe (B XUA. A€BA) \

1 | PUHAHCOBM NPUXOAM 6 609 6771 7 437 3991 3335
HeTtHa nevyaa®a ot onepaumm C 854 448 (92) (169) 664
OUMHAHCOBKM AKTUBM HA
PA3MOAOXKEHME 3a NPOACKOQ

2 | OBOLLO PA3XOAM 30 AEMHOCTTA (6019) (6 587) (7 798) (4 307) (2810)

3 | TOKCK 1 KOMMCHOHHM KbM (225) (233) (230) (115) (117)
YMPABASBALLLOTO APY>XXECTBO

4 | TaKCU U KOMUCHMOHHU KbM (20) (18) (17) (7) (8)
BAaHKATA AENO3UTAP

5 | Apymv pasxoam (19) (12) (22) (25) (14)

6 | ONepATUBHM PA3XOAM (264) (263) (269) (147) (139)

7 | Neyaaba Nnpear AQHBLM 590 185 (361) (316) 525

8 | AaHbLM 0 0 - - -

9 | HetHa MNevyaaba 590 185 (361) (316) 525)

PUHOHCOBUTE MPUXOAM HA POHAC CE CPOPMUPAT OT MOAOXKMTEAHM MPEOLEHKM HA
CTOMHOCTTA HO JOMHOHCOBUTE MHCTRYMEHTU B MOPTADEMAQ MY. PA3XOAMTE 30 AEMHOCTTC
CA CBBP3AHM C TAKCUM U KOMMCUMOHHM KbM OQHKATA AEMO3MUTAP M YMPABAIBALLLOTO
APYXECTBO. Te MMAT CTAOMAHA BEAMHYMHA MPE3 MeceumTe. APYr1 POA3XOAM BKAKOYBAT
PA3XOAMTE MO BPOKEPCKM KOMMUCUOHHM 30 CAEAKM C LEHHU KHUXKA. CAEAKMTE C ASAOBE
HQ JOOHAQ, KOKTO U C MHCTRYMEHTM OT MOPTADEMAT MY CO HEODAAraemm, NOPAAM KOETO
PA3XOAMTE 30 AQHBLUM CA PABHU HA HYAQ AEBA. POHABLT HE € MU3MACLLLAA AMBUMAEHTU MNPE3
rOAMHUTE.

Ne  Mokasarteaun 2018r. 2019r. 2020r. 30.06.2020r.  30.06.2021r.
OAUTUPAH OAUTUPAH  OAUTMPAH  MEXAMHEH MEXAMHEH
AQHHN oT BaaraHca Ha PoHAA (B XUA. A€BA) \

MapumyHK CpeACcTBa K 240
" MAPUYHU EKBMBAAEHTU 285 268 801 18
12 | TekyLUM QKTUBMU 11722 11 946 12191 11 591 12 071
13 | PUHAHCOBU OKTMBM 11268 11519 11180 11190 11 863
14 | TekyLLy NACKBU 21 60 666 21 21
HeTten o6opoTeH KanMTaA 219
15 (U3KA. PPMHAHCOBUTE AKTMBM) 2ok 207 135 -3
16 | O6LLO CymMa HO OKTUBA 11722 11946 12191 11591 12 071
17 | O6LLO0 NnacumBsm 21 60 666 21 21
18 | CobcTBEH KAMUTAA 11701 11886 11 525 11570 12 050
19 | bpon asAoBe 967 000 967 000 967 000 967 000 967 000

MPUXOAMTE OT AEMHOCTTA BKAKOYBAT MPOMSHA OT MA3APHUTE LEHM HA MPUTEXABAHUTE
JPUHAHCOBU  MHCTOYMEHTU, AMXBM OT WMHBECTMUMM B COUHAHCOBM MHCTPYMEHTM C
JPUKCUPAHA AOXOAHOCT M/ MAM AEMO3UTU, AMBMAEHTU OT MHBECTULIMM BbB COMHOHCOBM
MHCTPYMEHTHU, MOAOXKMUTEAHM PAIAMKM OT MPOMAHA HO BAAYTHUTE KYPCOBE U APYIM.

Pasxoaute 30 AEMHOCTTA CE& PAa3AEAiT HA OUHAHCOBM pPA3XOAM M OMNEPATMBHM.
PUHAHCOBUTE PA3XOAM BKAKOYBAT PA3XOAM CBbP3AHM C MPOMSIHA HA NA3APHUTE LLEHM HA
MOUTEXKABAHUTE COUMHOHCOBM MHCTOYMEHTH, OTPULLATEAHM PA3AMKM OT MPOMIHA HA
BAAYTHUTE KYPCOBE, PA3XOAM OT OBEe3LEHKA HA OUMHAHCOBM AKTMBU. KbM ONMEPATUBHUTE
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PA3XOAM CE OTHACAT BCUYKM PA3XOAM CBbP3AHM C OCHOBHATA AEMHOCT HO COOHAQ — TOKCU
KbM KOMMCHA MO CPUHAHCOB HAA30pP, LeHTpaAaeH aAenosmtap, TaKCa ABAXKMMA KbM
YMPABASBALLLOTO APYXXECTBO M BAHKATA AEMO3UTAP U APYTA.

Ne

MokasateAun

2018r.

2019r.

2020r.

30.06.2020r.

30.06.2021r

| (B x1A. AeBQ)

OAUTUPAH

OAUTUPAH

OAUTUPAH

MEXANHEH

MEXANHEH

PopMUPAHE HO HETHATA Ne4AA6da OoT onepaunn ¢ PMHAHCOBM AKTUBH HA PA3MOAOXEHME 3a NPoAaX6a

[e4yaAbu oT PUHAHCOBM AKTMBU
HA PA3MNOAOXEHME 30 MPOACKOQ,

20 | MPEKAACUADULMPAHK OT 0 0 0 0 0
COBCTBEHMS KAMUTAA B MEYOABATA
MAM 3arybarta 3a nepuroaa
3arybu oT OUHAOHCOBM AKTUBU HA
PA3NOAOXKEHME 30 NPOACKDQ,
2] | NPEeKAaCUPULMPAHK OT 0 0 0 0 0
CcOBCTBEHMS KAMMUTAA B NevYaAbaTta
MAmM 3ary®aTa 3a nepmoAd
Me4yaAbu oT onepaumm C
JOUHAHCOBM AKTMBM MO
22 CMPOBEAAMBA CTOMHOCT Npe3 5522 5888 3310
neyaadbarta nam 3arybarta 6 393 2962
3arybu ot onepaumm C
JOUHAHCOBKM OKTMBM MO
23 CMNpPaBEAAMBA CTOMHOCT Mpe3 (4 769) (5840) (3 366)
neyaabaTta mam 3arybarta (6 304) (2 380)
[le4aABu OT BOAYTHA NpeoLeHKa
24 HO PUHAHCOBM AKTUBMU 1z S 9215 — 330
3arybu oT BOAYTHA MPEOLLEHKA HA
25 JOUHAHCOBU OKTUBM (986) (483) (1 225) (794) (291)
26 | Mpurxoan OT AMXBU 273 199 94 54 31
27 | TprXOAM OT AMBUAEHTU 22 35 35 - 12
HeTHa neyaa6a ot onepauum ¢
28 | OMHAHCOBU AKTUBU HA 854 448 (92) (169) 664
pasnoAoXeHue 3a npoaax6a
Ne  MokasaTtean 2018r. 2019r. 2020r. 30.06.2020r. 30.06.2021,
| (B xuA. AeBQ) OAUTUPCH OAUTUPCH  OAUTUPCH  MEXAMHEH MEXANHEH
HeTeH napuyeH NoToK ot
29 ONEPATUBHA AEMHOCT (253) (221) -303 (177] -137
HeTeH NoToK OT MHBECTULIMOHHA
30 AGHHOCT 293 204 190 149 0
31 HeTeH napuyeH NoToK ot 0 0
JOUHAHCOBA AEMHOCT 646 -646
M3meHeHMa Ha NApUYHUTE
32 | cpeacTBQ Npe3 NepuoAad 40 (17) 533 (28) -783
(29+30+31):
Ne  lMokasaTteamn 2018r. 2019r. 2020r. 30.06.2020r.  30.06.2021r.
| (8 xmA. AeBQ) OAUTUPAH OAUTUPAH OAUTUPAH  MEXAMHEH MEXAMHEH
KoedpmumneHTu 3a peHTabuaHocT
PEHTABUAHOCT HO NPUXOAMTE, HA
33 | 1oA. ocHosa (9/1) 8.93% 275% -4.85% 2% 15.74%
Bb3BPbLLAEMOCT HO COBCTBEHMS
34 | anMTan, Ha roa. ocHoBG (9/18) 5.04% 1.56%  12.53% -10.92% 17.43%
Bb3BPBLLLAEMOCT HO OKTUBUTE, HO
35 | oA ochosa (9/16) 5.03% 1.55%  11.84% S10:91% 17.40%
36 | AMBUMAEHTHO AOXOAHOCT 0.00% 0.00% 0.00% 0.00% 0.00%
Ne [okasaTeAun 2018r. 2019r. 2020r. 30.06.2020r. 30.06.2021r.
| (8 xmA. AeBQ) OAUTUPAH OAMTUPAH  OAMTUMPOH  MEXAMHEH MexanHeH
Ma3apHU MHOXUTEAU
[Na3apHa LeHa KbM KPas HA
37 NepHoAQ 11.20 11.90 11.90 12.10 12.60
38 | Ma3apHA KAMUTAAM3ALMA 10 830 11 507 11 991 11701 12184
MNasapeH mHoxuten (P/E) Ha
39 fOA. OCHOBA (38/9) 18.36 62.20 n/a n/a 18,35
41 | NasapeH mHoxuTen (P/B) (38/18) 0.93 0.97 1.00 1.01 1.01
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Bvnpeku, 4ye HAUMOHAAHMAT AOTOBOPEH CDOHA € OT 3ATBOPEH TUM M AFAOBETE MY CA
AOMYCHOTU AO TbPIOBMSA HO PETYAMPAH MA3Ap, HETHATA CTOMHOCT HA OKTMBUTE HO
EAMH A9A CE OMNPEAEAIT U U3YUCAABAT BCEKM METbK CBIAACHO YCAOBMATA HA
MPOBMAQTA 3a OLEHKO HA MOPTAPEMAQ M OMNPEAEAIHE HA HETHATA CTOMHOCT HA
OKTUBUTE M AEMUCTBALLLOTO 3AKOHOAQTEACTBO.

MHBECTUMLMOHHATA MOAMTUKA HA HALMOHOAHMSA AOTOBOPEH JOOHA € CBbP3AHA CbC
CMO3BAHE HO HOPMOTUBHUTE OFPAHUMYEHUS OTHOCHO CTPYKTYPATA HA MOPTAEMAQ.
YNPABASBALLLOTO APYXKECTBO MOAABPXQA CTPYKTYPA HA nopTtdpemaa Ha POHAA no
BMAOBE AKTUBM, KOKTO CAEABQ:

AKTHBU OTHocuTeAeH AfA (%)
B OKTMBUTE HA CPOHAQ

AKLMM HO BbATAPCKU EMUTEHTH A0 100%

AKUMU HO HY)KAECTPAHHU EMUTEHTH A0 100%

AUK  u/mam  ApYTM UEHHWU  KHUWXKQA, M3AQAEHW  U[UAM 20 50%
rapPAHTHUPAHM OT BbATAPCKATA AbPXXABA

MnoteyHn obamnraupmm oT GbArQPCKU EMUTEHTH 20 50%
KopriopatusHu 0Auraumm ot GbArQpPCKu EMUTEHTHU 20 50%
OBLUMHCKM OBAMIALMM OT BbATQPCKU EMUTEHTH 20 50%
Yy>KAECTPAHHM COUHAHCOBU MHCTPYMEHTU C OUKCMPAHA 20 30%

AOXOAHOCT, TbPryBAHM HA CPYHKLUMOHMPALLM [PEAOBHO,
MPU3HATH W MYOAUMIHO AOCTBIHM PETYAMOAHM NA3apm

[NapunyHU cpeacTBa HAMA MUHUMYM
baHkoBM Aeno3mnTn Ao 100%
AepnBATUBHU MHCTRYMEHTH 20 10%

Hay4YyHOU3CAe AOBATEACKA U pO3BOﬁHCI AenHOCT

YA ,KoHkopA AceT MEHMAXMBHT' AA He U3BbPLLUBA HAYYHOM3CAEAOBATEACKA
AEMHOCT. AO MOMEHTA HA M3FOTBAHE HA HACTOALLMA AOKYMEHT YA ,KoHkopa AceT
MEHMAXKMBHT" AA HE € MU3BLPLUBAOAO PA3BOMHA AeMHOCT. YA ,KoHKopa Acert
MeHUAXMBHTY AA € AMLEH3MPAHO YMNPOBAIBALLLO APYXECTBOTO, 30 KOETO MMA
m3an0AeH AuueHs Ne 1-YA ot 19 centempu 2005 roaMHa m AnueH3 Ne 46-YA ot 21
toHK 2012 roamHa.

12.2. ONEPATUBHU PE3YATATH

12.2.1. UHcdbopmaums 30 3HAYUTEAHU PAKTOPU, BKAIOYUTEAHO HEOBMYAWHMU
MAU CAYHAUHU CBOUTUA AU HOBM OBCTOATEACTBA, KOUTO BAUAAT CHLLECTBEHO
BbPXY NMPUXOAUTE OT AEUHOCTTA HA €MUTEHTd, BKAIOYUTEAHO CTENeHTd, B
KOATO Ce 3aCArat NnpMxoAuTe

PUHAHCOBOTO CbCTOAHME HA POHAQ 30BUMCU OCHOBHO OT CbCTOIHMETO HA
KAMUTAAOBUTE MA3APU, HO KOUTO CA MHBECTUMPAHU AKTUBUTE HO POHAQ.

BCUMYKM CAEAKM CA CKAIOYEHM CBIAQCHO MHBECTULIMOHHATA MOAMTUKA HA POHAC M
HErOBUTE MHBECTULMOHHU OTPAHMYEHUT. MHBECTULIMOHHUTE HOMEPEHMA HO POHAQ
C€ M3MbAHABAT OE3 CbhLLLECTBEHM MPOBAEMU. [TOPTAIEMABT HO POHAQ CTPYKTYPUPAH
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CbOOPA3HO MHBECTULMOHHUTE MY LLEAM M OTPAHMYEHUS. BCUYKM MHBECTMLMM Ce
OUHAHCUPAT EAMHCTBEHO OT COBCTBEHMA KAMUTAA HO POHAQ.

Mpe3 nepmoad HIMA MHAOOPMALMSA 30 CbOUTUA M MOKA3ATEAM C HEOOMYOEH 30
E€MMUTEHTA XAPAKTEP.

12.2.2. NUHdpopmaums, oTHAacAwa ce AO NPABUTEACTBEHATAQ,
MKOHOMMUYECKATA, OUCKAAHATA, NAPUYHA NOAUTUKA UAU MOAUTUYECKMU KypC
MAU DAKTOPHU, KOUTO 3HAYUTEAHO CA 3ACErHaAM MAM OUXa MOrAU Ad
3ACEerHaT 3HA4YUTEAHO, NPAKO UAU KOCBEHO AEMHOCTTA HO EMUTEHTA

[MOAUTUKO-MKOHOMMHECKATA CUTYALLMA B CTPOHATA MOXE AQ OKOXE CbLLLECTBEHO
BAMAHME BBPXY AEMHOCTTA M PE3YATATUTE HA POHAQ. EBEHTYAAHO MPOMIHA HA
MECTHOTO 30KOHOAQTEACTBO MOXE AQ MPOMEHU N MHBECTULIMOHHATA MOAUTUKA HO
PoHAQ. TIPOMAHA B AGHBYHOTO 3OKOHOAATEACTBO MOXE AQ AOBEAE AO MPOMIHA B
PA3XOAMTE HOA POHAQ, KAKTO M B MPOMSIHA HA Bb3BPBLLLLOEMOCTTA 30 HEroBUTE
mHeectmtopu. YA ,KoHkOpA AceT MEeHUAXKMBHTY AA  M3BbPLLUBA MOCTOAHEH
MOHUTOPUHI BbPXY BCUMYKM MPUCHLLM PUCKOBE 30 AEMHOCTTA HA YMNPABAIBALLLOTO
APYXECTBO U POHAQ, KATO OTAEAd CMNELMOAAHO BHUMAHME HA BAMAHMETO HA
NOHAEMUYHOTO PA3NPOCTPAHeHue Ha COVID-19.

12.3. MHPOPMALMKSA 3A EBEHTYAAHMU OFPAHUYEHUA BbPXY
M3INOA3BAHETO HA KAMNUTAAOBU PECYPCU, KOUTO 3HAHYUTEAHO CA
3ACETHAAUW UAU BUXA MOTIAU AA 3ACETHAT NPAKO WUAU KOCBEHO
AEAHOCTTA HA EMUTEHTA

HOUMOHOAHMET AOroBOpEH CDOHA OT 3ATBOPEH TUIM MOXE AQ MOA3BA 30EMM HA
CTOMHOCT A0 30 HO CTO OT AKTMBUTE MY, OKO 30EMBT € 30 CPOK, HE MO-AbABLI OT 12
MeceLd, U € HEODBXOAMM 3a NPUAODMBAHE HA OKTMBU. 3AEMBT TPAOBA AQ Obae
NPEeABAPUTEAHO 0AOBPEH OT KPH MO NpeArOXKEHUNE HO 3OMECTHUK-TDEACEAQTEAS.

KbM MOMEHTA HA M3rOTBAHE HA MpOCNEKTa BCUYKM MHBECTULMM CE€ COUMHAHCUPAT OT
COOCTBEHMS KAMUTOA HQ POHAQ.

APYTr M3TOYHUK HO DUHAHCUPAHE € PEMHBECTMPAHATA NeYaADd OT CAEAKM C LLEHHMU
KHMXA U AUBUAEHTHATA U AUXBEHO AOXOAHOCT.

12.4. MNPOrHO3A UAU OLLEHKA HA NEYAABATA

YA ,KoHkopa AceT MeHUMAXMBHT' AA He MU3rotes U He nyOAMKYBA MPOrHO3M 30
ne4yandbaTta Ha HAP “KoHkopa PoHA — 7 CayTt-MucT tOpbn”.

12.5. MbAEH U CLABPXATEAEH AHAAU3 HA NOPTPEUAA HA POHAA

MopTdpeMAbT HO POHAQ € CTPYKTYPMPAH WM3LUSAO B CbOTBETCTBME C HEroBUTE
MHBECTULIMOHHM MPABUAQ M OTPAHMYEHMS.
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CTPYKTYPA HA NOPT®EW/A 2017 - 30.06.2021

e
=
-
o
~
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W MapuyHu cpeficTBa No Ge3CPONHM [eno3nTH

80.25%
80.76%

79.69%
79.86%

64.22%

5.90%

I 0.89%

B 1.39%

B 127%

B 5.30%
5.78%

3.05%
B 1.84%

5.64%
B 1.56%

0.09%

I 0.12%

0.00%
0.00%

W 2.07%
0.00%

I 5.12%
0.15%
0.00%

W 221%
0.00%
I 30.43%

I 13.94%
4.07%

B 1.44%

N 12.14%
4.04%

B 133%

W 2.43%
W 224%

3 4 5 6
m Bnokupanu napuynmn cpeactea 0.00% 0.00% 0.00% 0.00% 5.30% 0.00%
B AKLHK B O6auraunm (6pyTHa CTORHOCT)

JlANnoBe Ha KONEKTUBHU MHBECTULIMOHHN CXEMH B BiemaHua

31.12.2017 31.12.2018 31.12.2019 30.06.2020 31.12.2020 30.06.2021

Moe3 MbpBATA MOAOBMHA HA 2021 r. OCHOBHUAT ObATAPCKM BOpPCcoB MHAEKC SOFIX
oTOEeA3a NoBULLIEHME OT 24.62%.

30 CPABHEHUE, HETHATA CTOMHOCT HA AKTUBUTE HA ASA OT OOHAQ 30 CbLLMS NEPUOA
ce e NOBULLIMAQ C 2.66%.

Moe3 2021 r. ce 04aKBA CTABUAHOTO NPEACTABIHE HAO DOHAC AQ MPOABAXM MPOEABMA
CAEAHUTE JOAKTOPU, KOUTO BAATOMPMUATCTBAT PA3BUTUETO MY:

e Bb3MOXHOCT 30 MHBECTUPCHE B MO3ULIMM B YCAOBMATA HA CMAA B LLEHUTE HA
AOUHAHCOBUTE MHCTRYMEHTU M NPUAODOMBAHE HA HMBA MOA CMPABEAAMBATA
CTOMHOCT HO OKTUBMUTE;

e OYOKBAHMSI AMXBMUTE AQ OCTAHAT HO HUCKM HMBQ;

e TbpPCEHE HA CAATEPHATMBM 30 MHBECTMPAHE HA CBOOOAHM CPEACTBA BbB
JOUHAHCOBU MHCTRYMEHTU, KOUTO OMXA AOHECAM MO-BUCOKA AOXOAHOCT OT
CTOHAQPTHUTE BAOXKEHMS B AEMO3UTU.

NoptdoenabT HO KoHkopA PoHA 7 — CayT-UincT KOpbn kbm 30.06.2021 1. € CbCTABEH OT
AJAOBM LLEHHM KHWKA B pasmep Ha 80.65% OT aktMBMTE HA POHAQ, ABATOBM LLEHHM
KHUXXA B pasmep Ha 9.21% OT AKTUBUTE, ATAOBE HO APYTM KOAEKTUBHU MHBECTULLMOHHM
cxemu B pasmep Ha 5.71% OT OKTMBUTE M MAPUYHMU CPEACTBA B pasmep Ha 0.15%,
APYTM OUHAHCOBM MHCTOYMEHTM B pPAsmep HA 2.71% U B3EMAHMA B PA3MEP HA

1.57%.
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MO-TOASMATA YACT OT MHBECTULIMMTE CA HA BbATAPCKMS NA3AP, KATO ChLLEBPEMEHHO
MMO M OKTMBM HA APYTM MNA30PU C LEA MOCTUIOHE HA M3BECTHA reorpadocka
AMBEPCUAOMKALMSA U ONTUMUBMPAHE HO AOXOAHOCTTA.

Yact OT JOUHAHCOBUTE QKTMBM CA AEHOMMHUPAHM BbB BOAAYTA, POA3AMYHA OT
ObArAPCKMI AEB M EBPO, MOPAAN KOETO GOOHABLT € U3AOXKEH HAO BAAYTEH PUCK. PUCKDBT
HE € XEAXMPAH, TbM KATO CQHOAM3IUTE HA YMNPABAIBALLLOTO APYXKECTBO MOKQA3BAT, Y€
TOM HE € 3HAYUTEAEH.

12.6. NIHPOPMALUSR 3A MOCAEAHATA HETHA CTOWHOCT HA AKTUBWUTE HA
POHAA U 3A NOCAEAHATA NA3APHA LEHA HA AfA

NocAeAHATA HETHA CTOMHOCT HO OKTUMBMUTE HO POHAQ, MPEAM AQTATA HA B3EMAHE HA
peLieHmne or OBLLOTO CLOPAHME HA MPUTEXATEAMTE HA ASAOBE 30 YBEAMHYEHME HA
KAMUTAAQ, BOAMAHQA KbM AQTA 27.08.2021 1. 1 e B pasmep Ha 11 803 679.81 Aesa.

NocAeAHATA HETHA CTOMHOCT HAO AKTUBUTE HO €AMH ASA, MPEAM AQTATA HA B3EMAHE
HO pelueHue o1 OBLLOTO CbOPAHME HA MPUTEXATEAUTE HO ASAOBE 30 YBEAMYEHME
HO KAMUTOAQ, € paBHA Ha 12.2065 AeBq, BOAMAHAO 30 AaTa 27.08.2021 T.

NMocAeAHATA HETHA CTOMHOCT HA  QOKTMBMTE HA POHAQ, MPEAM AQTATA  HA
MPOEACTABIHE HO HACTOILLMSA [1POCNEKT 3a YBEAMMEHUME HA KAMUTAAQ, BAOAMAHO KbM
AQTa 27.08.2021 1. 1 e B pasmep Ha 11 803 679.81 Aesa.

NocAEAHATA HETHO CTOMHOCT HA QAKIMBMUTE HA E€AMH A9A, MPEAM AQTATA HA
NPEACTABIHE HA HACTOSLMS [1POCNEKT 30 YBEAMYEHME HA KAMMUTAAQ, € PABHA HA
12.2065 AeBa, BOAMAHA 30 AQTA 27.08.2021 T.

MHoopMaUMITO € NYyOAMKYBAHO HA MHTEPHET CTRAHMLUATA HA YMPABASBALLOTO
APYXECTBO: www.concord-am.bg u € nyOAMYHO AOCTBLMHA 34 MPUTEXATEAUTE HA
ASAOBE HA POHAQ. TlpEeABMA TOBA, 4& POHABT M3YUCAIBA M MYOAMKYBA HETHA
CTOMHOCT HQ QOKTMBUTE CW BEAHBXK CEAMMYHO, MOCOYEHUTE CTOMHOCTM HE Ca
OAUTUPAHU, HO CA NPETAEAOHM U NOTBBPAEHM OT PamdoamseHbaHK (bbarapms) EAA, B
KQY4ECTBOTO M HA AEMO3MUTAP HA POHAQ.

NMocAeAHATA MO3QPHA LEHO OT CAEAKQ, CKAIOHEHO C AJAOBETE HA POHAOQ Ha
AATEPHATMBEH Na3ap HA bPE e 12.70 AB. o1 30.08.2021 r.

13. HOPMATUBHA CPEAA

HAP “KoHkopa PoHA — 7 Cayt-Mmct tOpbn” e npeanpudatme 3a KOAEKTMBHO
MHBECTUPAOHE OT 3ATBOPEH TUIM, YUITO AEMHOCT € ypeaeHa oTr Yact Tpera or
SAKNCATNKN. Mpum cnassaHe HA HOPMOTUBHUTE OTPAHMYEHUS HA YA. 187 1 YA, 188 oT
SAKNCATKN, Ay>XeCTBOTO MOXE AQ MHBECTMPA B CAEAHUTE QKTMBU: GOMHAHCOBM
MHCTPYMEHTHM ©6€e3 OrpaHUYEHME BbB BUAQ WM, CEPTUAOUMKATM BbPXY LLEHHM
(BAQropoAHM) METAAM; BAOTOBE B BOAHKM, MAQATUMM MNPU MOUCKBAHE MAM MPU KOUTO
CbLLLECTBYBA MPOBOTO AQ ObAQAT M3TETAEHM MO BCHKO BpPEME, MNPU YCAOBME Ye
OQHKATA € CbC CeAQAMLLLE B PenybAmKa BbArapmsa mAn B APYra AbpP>KOBA YAEHKA, O
QOKO € CbC CEAQAMLLLE B TPETA AbPXKABA - MPU YCAOBME Ye € 0BEeKT HO BAAropa3yMHM
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MPABUAQ, KOUTO C peLlueHmne Ha KPH no npearoxeHne HAO 30M.-MPEACEAATEAS CA
OMpPEeAEAEHM 30 EKBUBAAEHTHM HA TE€3M CIAQCHO NPABOTO HA EBPONENCKMS ChiO3.

Mo OTHOLLUEHME HA MHBECTUPAHETO B EMUCKUKN GOUHAHCOBU MHCTRYMEHTU, M3AQAEHU
MAM TAPAHTMPAHKM OT PenyBAmka BbArapms v APYrM AbPXABM YAEHKM, KAKTO M
M3ACAEHU MAU TOPAHTMPAHU OT TPETU ABPXKABM, BKAKOYEHM B CMUCHK, YTBBPAEH OT
KPH no npearoxXeHme Ha 3AM.-MPEACEAATEAS, HAMA MPEABUAEHU MHBECTULLMOHHM
OrPAHUYEHMS.

14. AAMUHUCTPATUBHU, YNPABUTEAHN U HAA3OPHU OPTAHU U BUCL
PbKOBOAEH CbCTAB

14.1. OBLWLA UHPOPMALMUA

YA ,,KoHkOpA AceT MeHUMAXMBHT' AA € AKUMOHEPHO APYXECTBO C €AHOCTENEHHA
CUCTEMA HA YNPABAEHME. APYXXECTBOTO Ce YyNpPaBAfBA OT CbBET HO AMPEKTOPUTE
(CA), KOMTO KbM HACTOSILLIMA MOMEHT CE€ CbCTOM OT 3 (TPU) AMLA. YaeHoseTe HO CA
ce wm3bupar or O6LLOoTO CbOpPAHME HA AKUMOHEPUTE WM MOraT AQ ObaaT
npensbmnpaHn 6e3 orpaHmieHre. Te Mmorar A 6bAAT OCBODOAEHM OT AABXKHOCT U
npeAn U3TMYAHE HO MAHAQTA, 30 KOMTO CA U3DPAHM.

Ha4YMHBT HO AOYHKUMOHUPAHE M NPABOMOLLIMATA HO CA CA OMMCOHM B YCTABA HA
YNPABASBALLLOTO APYXXECTBO.

APY>XECTBOTO Ce& YMNPOABAABA U MPEACTABAIBA OT Hataamg CrogHosa [leTpoBa —
M3NbAHUTEAEH  AMPEKTOP  30€eAHO C  NPOKypucta  Hukoaan  TAGMEHOB
MexXaHAXMNCKU, UAM AMMIUTBP MAneB Xuaes — 3am.-npeaceaateA Ha CA 30eAHO C
NPOKYPUCTA HUKOAOM [TAOMEHOB MEXAHAXMMNCKM.

14.2. UMEHA, BU3HEC AAPECU U PYHKUUU HA HYAEHOBETE HA CA,
KAKTO U UHPOPMALUA 3A OCHOBHMUTE AEAHOCTU, KOUTO HYAEHOBETE
M3BBPLIBAT U3BBH APYXECTBOTO

KbM AQTATO HO M3rOTBIHE HA HACTOALLMSE PernctpaumoHeH AokymeHT CA Ha
YNPABASBALLLOTO ARYXECTBO CE€ CbCTOM OT CAEAHUTE AMLLQ:

= Yeb PuHaHC XoaamHr" AA —lMpeaceaaten Ha CA;

= AmuTbp MAmes Xnaes — 3am.-npeaceaaten Ha CA; u

»  Hartaama CtoaHoBa MeTtposa —YAeH Ha CA 1 M3NbAHUTEAEH AUMPEKTOP

~Yeb PuHaHc XoaamnHr” AA - lMpeaceaatea Ha CA
BusHec aapec | rp. Codoms, 1303, pamoH ,,BbapakaaHe', Bya. ,,Joaop
AAekcaHApPoB” Ne 109-115, BusHec crpaaa Tao, maptep
NpodcpecnoHareH onut | YA ,,KOHKOPA AcCeT MeHMAXMBHT" AA, MNMpeaceaateA Ha CA —
oT1 17.05.2012 1. — AO MOMEHTQ;
Yyactue B pprkoBoACTBATA  KOHKOPA AcCeT MeHMAXMBHT AA — MNMpeaceaaTtea Ha CA
HA APYrY OPraHU3dLUM KbM
MOMEHTA
Yyactue B pprkoBOACTBATA KOHKOPA AcCeT MeHMAXMBHT AA — lNMpeaceaaTtea Ha CA
HA APYTY OPraHU3aLUMn Npes
MoCA€AHUTE NeT roAUHHU
NMputexasaHu AsiAoBe OT = APY>XECTBOTO HE MPUTEXABA AFAOBE OT POHAA. AbLLLIEPHO

Crpanumua 75 ot 110



f PermcTpaumMoHEeH AOKYMEHT
@ CONCORD MPOCMEeKT 30 YBEAMYEHME HA KAMUTAAQ

HA®P ,KoHkopa PoHA-7 CayT-UicT IOpbn”

PoHAQ/ akuum OT YA | APYXXECTBO HO YEBO PUHAHC XOAAMHT AA MPUTEXABA AJAOBE
OT POHAQ B HE3HAYUTEAEH PA3IMED.
Yeb PUHAHC XOAAMHT AA € MOXKOPUTAPEH CKLIMOHED B
KAMUTAA HO YA, KOTO NpUtexxasa 259 999 6posa akumm ot
PEMMCTPUPAHMA KAMUTAA HA YA.

Wweb PUHOHC XOAAMHT" AA € ONPEAEAMAO  M3MbAHUTEAHUS AMPEKTOP HA
ApY>XecTBoTO — CTedoaH Kpacmmmpos MeTKOB 30 MPEACTABUTEA, KOMTO AQ M3MbAHSABA
30ABAXKEHUATA MY B CA.

wYeb PUHAHC XOAAMHT' AA € CbAPYXHMK/AKLMOHED B CAEAHUTE APYXECTBA:

a. He yq4acTBO B APY>KECTBA KATO HEOTPAHMYEHO OTTOBOPEH CbAPYXKHUK;
b. KbM aAatata HA NYOAMKYBAOHE HA PETMCTPALMOHHMA AOKYMEHT APY>KECTBOTO
YHOCTBO KATO CbAPYXKHMK/AKLLMOHEP B CAEAHUTE APYXKECTBA:
= XwumoToszacTtpaxosateAHa Komnanusg Ceraacue AA, EMK 175247407
= KoHkopa AceT MeHMAXMBHT AA, EMK 131446496
=  Coraacume MHuc bpokep EOOA, EMK 200061709
=  Edoko rpyn AA, EMK 175311137
= KOHTPOA 1 nHxXeHepuHr EAA, EMK 148086234
=  Tao buaamuHr EOOA, EMK 130578406
=  BTM KoHcyAT EOOA, EMK 201098234
= CAyXO0a no 1pyAoBa meamumHa Xunokpat EOOA, EMK 201591907
= CutHaKoBO MHBECTMBHTC EOOA, EMK 204139031
*  BM AusumHr EAA, EMK 131072664
»  Kew AaBaHC Bbarapusg EOOA, EMK 204422780
=  ABC PuHaHC AA, EMK 200511872

Moe3 MnoCAeAHUTE MNeT  ToAMHU  Yebh  PUHAHC  XoaamHr AA e Buao
CbAPYXHMK/QKLMOHED M B CACAHUTE APYXKECTBA:
= Cynep boposeL lMponbptn MHBeCTMBHT EAA, EMK 103968430, A0
2017r.
» UMHapocTok AA, EMK 203104650, a0 2018 T.
= TAPK YEM MAOBAMB EQOA, EMK 175163628, o0 2018 T.
»  baHcko nHeecTMmbHTC EOOA, EMK 204131999, A0 2019 T.

B KOYECTBOTO CU HA YAEH HO OAMMHUCTRATUBEH, YNPOBUTEAEH MAM HOA3OPEH OPIraH
MAU BUCLL PBbKOBOAMTEA, ,,YeO PUHAHC XOAAMHTY AA He e OuWA CBbP3AH Mpe3
NOCAEAHUTE TMET TOAMHU C HECBLCTOATEAHOCT, YMPOBAEHME OT CUHAMK WAM
AVKBUMAQLLMA.

CredaH Kpacumupos lNeTkoB — U3NbAHUTEAEH AMPEKTOP HA ,,Yeb PuHAHC
XoaanHr” AA - lNpeaceaatea Ha CA
BusHec aapec  rp. Codoums, 1303, pamoH ,Br3paxkaaHe, ByA. ,,ToAOP
AAekcaHApPoB® Ne 109-115, BusHec crpaaa Tao, maptep
NMpocpecnoHareH onut  HYaeH HA CA Ha ,,Yeb PUHAHC XoaamHr AA ot 11.07.2019 .
AO MOMEHTQ, KATO OT 01.06.2020 1. € 1 U3NbAHUTEAEH
AMPEKTOP HA APY>KECTBOTO
YyacTue B ppbKOBOACTBATA | M3MbAHUTEAEH AMPEKTOP HA ,YEO PUHAHC XOAAMHT AA
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HA APYrM OPraHM3aumm Kbm
MOMEHTd

YyacTue B ppbKOBOACTBATA
HA APYT¥ OPraHu3aLMu npes
MOCAEAHUTE NeT rOANMHHU
NMputexasaHu AsiAoBe OT
PoHAQ/ akumm oT YA

MHJbOpMALMA 30 BCHMHKM

Ynpasutea Ha ,,Tao buaamur' EOOA, EMK 130578406
YnpasuteA Ha ,,6TM KoHcyaT" EOOA, EMK 201098234
Ynpasutea Ha ,,Kew AaBaHC bboarapusa’ EOOA, EMK 204422780
M3NbAHUTEAEH AMPEKTOP HA ,,BM AnsmHr EAA, EMK 131072664
YnpasuteA Ha ,,CUtHAKoBO MHBeCTMBHTC' EOOA, EMK
204139031

M3mbAHUTEAEH AMPEKTOP HA ,Edoko rpyn* AA, EMK 175311137
M3MbAHUTEAEH AMPEKTOP HA ,,KOHTPOA 1 MHXEHEPUHT' EAA,
ENK 148086234

YnpasuteA Ha ,,Tao Cvpercus* EOOA, EMK 205032580

He nputeXXaBa AIAOBE OT POHAC

APYXECTBA M CbAPYXMSA, B KOUTO I-H [leTKOB e OuA

CbAPYXXHMK MPE3 MOCAEAHUTE NET TOAMHM:
* He y4aCTBQ B APY>XXECTBA KATO HEOTPAHUYEHO OTFTOBOPEH CbAPRYXKHUK;
= He y4yacTBA B CbAPYXMS.
B Ka4eCTBOTO CM HA YAEH HAO OAMUHUCTOATUBEH, YNPOABUTEAEH UAM HOA3ZOPEH OPIraH
MAU BUCLL pbKoBOAMTEA, CTedpaH Kpacumumpos leTkoB He € OMA CBbP3aH Mpes

nocAeaAHmTe net
ANKBMAQLMA.

Anmntop Uanes Xnaes -

BbusHec aapec

O6apasoBaHue
NMpodcpecnoHareH onut

YyacTue B ppbkOBOACTBATA
HA APpyr1 OPraHu3auum KbmM
MOMEHTA

YyacTue B pbKOBOACTBATA
HA APpYyr1 OpraHusaumum npes
NoOCAeAHUTE neT roAMHHU

roamMHM C HEeCHbCTOATEAHOCT,

YNpaBaAeHMe OT CHUMHAMK UAU

3am.-npeaceaaTteA Ha CA
rp. Codoms, 1303, paroH ,,Bu3pakaaHe”, ByA. ,,ToAOP
AAekcaHAPOB* Ne 117
MarmcTbp No cneumaAsHocTTa ,, PruHaHcKm' ot YHCC (2008 r.)
YA , KoHkopa AceT MEHUAXMBHT" AA, 3OM.-NPEACEAATEA HA
CA-0117.05.2012 1. — AO MOMEHTQ;

e YyaeH Ha CbBETA HA AMPEKTOPUTE HA BM AM3MHT EAA,;

e YAEH HA YMNPABUTEAHMS CbBET HO TeKCHMM BAHK AA

o Ynpasutea Ha llapk Yewn Tlaosame” EOOA, EUK
175163628, KOTO B HAYAAOTO HA 2019 . yHOCTMETO MY €
nMpeKpaTeHo;

o Ynpasuten Ha ,baHcko MHeBecTmbHTC" EOOA, EMK
204131999, KOTO B HOYAAOTO HA 2019 r. y4OCTUETO MY €
MpeKpaTeHo;

e YnpaBUTEA HA ,,CUTHIKOBO MHBECTMBHTC" EQOA, EUK:
204139031, kato npe3 mecel, mam 2019 r. ydactmeto
MY € MPEKPATEHO;

e YaeH Ha CbBeTA HA AMpeEKTopUTE HA “UHOPOCTOK” AA,
EMK 203104650, kato npe3 mecel, mam 2019 T.
YH4OCTUETO MY € MPEKPATEHO;

e YnpasureA Ha ,,TAO BbuaamuHr’ EOOA, EMK 130578406,
kato npe3 mecel, man 2019 r. y4yacTMeto My e
MpeKpaTeHo;

o 3am.-npeaceaaten Ha CA v NPEACTOBAABALLL HO “Yeb
PUHAOHC XoAamHr" AA, EMK 103765841, kato npes
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mecelLL 1oAn 2019 1. yHaCTHUETO MY € NPEKPATEHO.
MputexxasaHu aAsinoBe oT | He Nputexasa A9AOBE OT POHAQ
PoHAQ

Ot 13.11.2017 1. A0 30.03.2020 1. € MPUTEXABAA MPIKO MoBeye OT 25 HA CTO OT
Kanutaad Ha ,,CeHTpbA Bakiobm Cuctemc' OOA, EMK 200631195.

MHQoopMAUMA 30 BCUYKM APYXECTBA KM CbAPYXMA, B KOUTO T-H XMAEB € OUA
CbAPYXHUK MPeE3 MOCAEAHUTE MET TOAMHM:

= He y4acCTBA B APY>KECTBA KATO HEOTPOHMYEHO OTTOBOPEH ChAPRYXHMK;

= He y4yacTBA B CbAPYXMS.
B KOYECTBOTO CU HA YAEH HO OAMMHUCTOATUBEH, YNPOBUTEAEH MAM HOA3OPEH OPIraH
MAU BUCLL PbKOBOAMTEA, AMMIUTBP MAMEB XMAEB HE € BMA CBbP3AH NPE3 MOCAEAHUTE
NeT rOAMHM C HECBCTOATEAHOCT, YNPABAEHME OT CUHAMK MAM AUKBUAQLLUS.

Hataauna CtosHoBa lNeTpoBd — YAeH Ha CA n U3NbAHUTEAEH AUPEKTOP
BusHec aapec  rp. Codousg, 1303, pamoH ,Be3paxaaHe®, ByA. ,,TOAOP

AAeKCaHAPOB* Ne 117
O6paszoBaHMe | MArucTbp MO PUHAHCH
Marmctsp No YnpaBaeHMe HA TYPU3MA
AmueH3 3a 6pokep ot KPH
Ne 259-5 /13.11.2003
AMLLEH3 30 MHBECTULMOHEH KOHCYATAHT OT KPH
Ne 67-MK/14.06.2004
YaocTtoBepeHme oT MUHUCTEPCTBO HO GOMHAHCUTE 3a
M3BbPLLUBAHE HO caeAkn ¢ AUK — aHyapm 2013 1.
NpocecnoHareH onnut | YA ,,KOHKOPA ACET MEHUAXKMBHT" AA, 4AeH Ha CA um
M3nbaHUTEAEH AMPEKTOP — OT 18.01.2018 1. — AO MOMEHTQ;
Y4yacTue B ppbKOBOACTBATA HA | BbATAPCKO ACOUMALMA HA YNPOABAABALLLUTE APY>KECTBA
APYrH OPraHu3aumum KbM | (B KQ4ECTBOTO CUM HO MPEACTABUTEA HA YA ,, KOHKOpA AceT
MOMEHTA | MeHMAXMBHT" AA)
YAaeH Ha CbeeTa Ha ampekTopute Ha ITI Funds UCITS ETF SICAV
Y4yacTue B ppbKOBOACTBATA HA | YAEH HA YNPABUTEAHMA CbBET HA YA ,,Pamndbamsen Acer
Apyru opranmsaumm npes | MeHUAXMBHT" EAA — o1 20.01.2015 . A0 10.01.2018 r.
MOCAEAHNTE NeT roAMHU

NMputexasaHu AsinoBe OoT POHAA | He NPUTEXABA AIAOBE OT POHAC

Hataamg [eTpoBa € U3MbAHUTEAEH AMPEKTOP M MOPTADOAMO MEHMAXBP HA KOHKOPA
AceT MeHUAXMBHT AA. Ta UMa noBeye OT 16 TOAMHM ONUT B YMPABAEHMETO HA AKTMBM
HO KAMMUTOAOBMUTE MA3APU, KATO MPEeAM AQ 30eME HACTOILLLATA MO3MLMG € BUAQ YAEH
HO YNPABUTEAHUS CbBET C pecop “TIOPTAOOAMO MEHUAXKMBHT B “PamndoamieH Acet
MeHMAXMBHT" EAA. T € AMUEH3MPAH MHBECTUMLUMOHEH KOHCYATAHT M Bpokep OT
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Komucuma 3a comMHAHCOB HAA30P, MPUTEXABA CEPTUAIUKAT OT MUHMCTEPCTBO HA
AOUHAHCUTE 3 TbPrOBUA C AbPXKABHM LLEHHM KHMXA.

Hataamg [letpoBa MpeACTOBAIBA KOHKOPA AcCeT MEHUMAXMBHT KATO YAEH HA
ynpasuteaHma CbBeT HO BbArQpPCKATA ACOUMALMA HO YNPOABAABALLLMTE APY>KECTBA
(BAYA).

Hataamg MNetpoBa mma HaA 10 TOAMHU OMUT KATO MPENOACBATEA MO AUCUMMNAMHUTE
“PoHaoBM Naszapu” 1 “KoprnopatmeH1 POUHAHCHK" B YHUBEPCUTETA 30 HOLMOHAAHO U
CBETOBHO CTOMAHCTBO (YHCC), KbAETO MO HACTOALLLEM € AOKTOPAOHT KbM KATEAPQ
“PruHaHcK”. OT1 2018 r. 30N04BA AQ MPEMNOACBA AUCUMNAMHATA “YMPOBAEHME HA
nopTdhenAM” KbM BUCLLETO YYMAMLLLE MO 3ACTPOAXOBAHE U PUHAHCHK (BY3P). BAaaee
QHIAMMCKM, MCMAHCKM M PYCKM €3UK.

Kbm AQTATA HO NYOAMKYBAHE HA PEMMCTPALMOHHMUA AOKYMEHT r-Ka MNeTpoBa:
= He y4yacTBA B APYXXECTBA KATO HEOTPAHMYEHO OTTOBOPEH ChAPYXXHMK;
= He y4acTBA B CbAPYXMS.

B Ka4eCTBOTO CM HA YAEH HO OAMMHUCTORATUMBEH, YIPABUTEAEH MAM HOA3OPEH OPIaH
MAM BUCLL PBKOBOAMTEA, Hataama CTosHOBA [MeTpoOBA HEe € OMA CBbP3AHA MNpes
MOCAEAHUTE TMET TOAMHU C HECBLCTOATEAHOCT, YMNPABAEHME OT CUMHAMK UWAU
AMKBMAOLIMS.

HukoAan NMaameHoB MexaHAXNUCKH - [IPOKYPUCT

BbusHec aapec  rp. Codomsg, 1303, pamoH ,,Be3paxxaaHe”, ByA. ,,TOAOP
AAekCcaHAPOB* Ne 117
O6pasoBaHue | MarmucTbp no nNpaso, CY ,,CB. KAMmeHT Oxpuackm®
Maructbp Mo PUHAHCH, YHUBEPCUTET 30 HALMOHOAAHO U
CBETOBHO CTOMAHCTBO
NpocecnoHareH onnut | YA ,,KOHKOPA AceT MEHUAXKMBHT" AA, TACBEH IOPUCKOHCYAT U
PbKOBOAMTEA OTAEA ,,HOPMATUBHO CHOTBETCTBME " —
doespyapmn 2018 r. — Ao asryct 2020 r.; ot asryct 2020 r. AO
MOMEHTA — PbKOBOAUTEA OTAEA ,,[TPABEH", KOTO OT ANPUA
2021 1. € 1 NPOKYPUCT HO APY>XECTBOTO
YyacTue B ppbKOBOACTBATA Ha | He
APYr1 OPraHu3aumMm Kbm
MOMEHTA
YyacTue B ppbKOBOACTBATA HA | HAaeH HO CbBETA HO AMPEKTOPUTE HA ,,3E€HUT MHBECTMBHT
ApPyru opranmsaumm npes | XoAamHr" AA — ot toan 2018 r. Ao mam 2021 T.
MOCAEAHNTE NeT rOAMHU

MputexasaHu asroBe oT PoHAA | He mpuTexXaBa AIAOBE OT POHAQ
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Kbm AQTATA HA MYBAMKYBAHE HA PETMCTRALUMOHHMA AOKYMEHT I-H MEXAHAXMNCKM:
= He y4acTBa B APY>XXECTBA KATO HEOIPAHMYEHO OTFTOBOPEH ChARYXHMK;
= He y4yacTBA B CbAPYXMS.

B Ka4eCTBOTO CM HA YAEH HAO AAMUMHUCTOATUBEH, YNPABUTEAEH MAM HOA3OPEH OPraH
MAM BUCLL PbKOBOAMTEA, HMKOAQM MEXAHAXKMUCKM He € OUA CBbP3aH npes
NOCAEAHUTE NET TOAMHWM C HECBLCTOATEAHOCT, YMPOBAEHME OT CUMHAMK WMAMU
AVKBMAQLMA.

Mexay 4aeHoBeTe HA CbBeTA HO AMPEKTOPUTE U/ UAM MPOKYPUCTA HO APY>XECTBOTO
HAMO KOKBUTO M AQ OMAO OAMMAHK BPB3KM.

C NOAMMCA CU HO AEKAQPALMMTE MO YA. 89A, OA. 6 BbB BPBL3KA C YA. 89A, GA. 3 OT
3MNMUK, 4yaeHosete Ha CA M NPOKYPUCTA  AEKAQPUPAT  AMNCATA  HA
30KOHOBOOMPEAEAEHUTE OBOCTOITEACTBA, A MMEHHO, Y€ Mpe3 MNOCAEAHUTE neT
rOAMHM He Ca:

" OCBXAQHM 30 M3MAMQ;

"  CBbP3AHM C HECLCTOSITEAHOCT MAM YMPOABAEHME OT CUHAMK, B KOYECTBOTO CU HA
YAEH HA OAMMHUCTPATMBEH, YMPOBUTEAEH MAM HOAA3OPEH OPraH MAM BMUCLL
PBbKOBOAMTEA,;

" OCPULMAAHO NMYOAMYHO MHKPUMMHUPOHM M/UAM CAHKLMOHWMPAHM OT 30KOHOBM
MAU  PETFYAQTOPHM OPFaHU  (BKAKOYMTEAHO OMPEAEAEHM MNPOGOECUOHAAHM
OpPraHu);

"  AMLWAOBAHM OT CbAO OT MPABOTO AQ ObA€ YAEH HA AAMMHUCTPATUBHUTE,
YMOOBUTEAHUTE  UMAM  HOA30PHM OPraHM HA AOQAEH EMMUTEHT MAM  OT
M3MbAHABAOHETO HA AABXHOCTM B [PbKOBOACTBOTO MAM  M3MbAHIBAHETO HA
AEMHOCTTA HA HAKOM EMMUTEHT.

C M3KAKOYEHME HA YaeHoBeTe HO CA u MPOOKYPUCTA, HAMA APYITN HAEHOBE HA BMCLUMA
PbKOBOAEH CbCTAB MAM KAKOHOBU CAYXKXKMTEAU, OT KOUTO AQ 3ABUCU YNPABAEHMETO HA
CTOMAHCKATA AEMHOCT HO HALMOHOAHMA AOTOBOPEH C*DOHA.

14.3. KOH®PAUKTHU HA MHTEPECH HA AAMUHUNCTPATUBHMUTE,
YNPABUTEAHUTE U HAA3OPHU OPTAHU U BUCLWIETO PBKOBOACTBO

He cCbLLEeCTBYBAT KAKBUTO M AQ € OMAO KOHAOAMKTM HOA MHTEPECU MEXAY
30ABAXKEHUATA KbM JOOHAQ HOA AMLATA, MOCOYEHM B TOYKA 14.2. U TEXHUTE YOACTHM
MHTEPECMH.

He CbLLLEeCTBYBAT AOTOBOPEHOCTU MEXAY AKLIMOHEPU, KAMEHTU M AOCTABYMLIM U APYTH
30UHTEPECOBAHM AMLLA, B CbOTBETCTBME C KOMUTO HIKOE AMLE OT T.14.2. € n3bpaHOo 3a
YAEH HAQ QAMMHUCTPATMBHU, YNPABUTEAHM UAM HOA3OPHM OPTaHM.

He CbLLEeCTBYBAT OrPAHUYEHMS, MPUETH OT AMLLATA OT T.14.2. 30 pA3NOpexAaHe B
POMKUTE HA OMNPEAEAEH NEPUOA C TEXHUTE ABOAPU B LLEHHU KHUXXA HO EMUTEHTA.

He CbLLEeCTBYBAT KOHJOAMKTM HA MHTEPECK M MO OTHOLLIEHUME HA APYMM 3AAbAXEHME
KbM EMUTEHTA HA AMLIATA, MOCOYEHM B T. 14.2. U TEXHUTE YECTHU MHTEPECMU.
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15. Bb3HATPAXAEHUA U OBE3LLETEHUA

15.1. PASMEP HA WU3NAATEHOTO BB3HATPAXAEHMUE U OBE3LLETEHUA B
HATYPA, KOWUTO YAEHOBETE HA CBHbBETA HA AWUPEKTOPUTE CA MOAYYUAMU
OT YNPABASBALWOTO APYXECTBO 3A OKA3AHWU MNOA BCAKAKBA POPMA
YCAYTHU

Pa3mepsT HAO MAATEHM Bb3HATPAXKAEHUS OT YA ,, KOHKOPA ACeT MEHUMAXMBHTY AA Ha
4YAeHoBeTe Ha CbBETO HO AUMPEKTOPUTE € BUA KOKTO CAEABQ:

3a2020r.
= Hataams CToaHOBA MNeTpoBa — 49 728.72 AB.
= Anmuntbp Mames Xunaes — 46 530.86 AB.
=, Yeb PUHaAHC XoaamHr AA —0.00 As.
3a2019r.
»  Haraamga CtoaHoBa MNeTtposa — 58 294.85 AB.
= AUMUTBP MAMEB XMAaes — 27 722.46 AB.
=, Yeb PUHAHC XOoAAMHT" AA —0.00 AB.
3a2018r.
= [letko Mames BbakoB 2 209.10 As.
»  Haraamga CtoaHoBa MeTtposa 56 964.33 AB.
= Aumutbp Manes Xumaes — 0.00 AB.
=, Yeb PUHAHC XoAAMHT" AA —0.00 AB.
Ao AaTta Ha HacTosAwma npocnekT (31.08.2021 r.):
=  Hataams CtosHoBa MNeTposa — 29 008.42 AB.
»  AuMmuTbp MAmes Xumaes — 28 895.58 AB.
= Veb PrHAHC XoAaamHT'" AA — 0.00 AB.
*  HukoAan NMAaMeHOB MeXaHAXMNCKM — 6 299.88 AB.

MNpe3 PA3rAEXAQHMS NEPUOA, KOKTO M KbM AQTATA HA HACTOSALLMS PEerMcTpaumMoHeH
AOKYMEHT, HIMA MPEAOCTOBEHM OT YMPOBASBALLLOTO APYXECTBOTO HEMAPUYHM
Bb3HAMNPAXKAEHMS HO YAeHOoBETE HA CbhbBETA HO AMPEKTOPUTE MAM HA MPOKYPUCTA.

YaeHoBeTe HAO CA M MPOKYPUCTA HAMAT CKAKOYEHU AOFOBOPU C YA, KOUTO AQ
NPEABMKAQAT M3MAALLLOHE HA OBe3LLLETEHMA MPU MPEKPATIABAHETO UM.

YA ,KoHKkOpA AceT MEHUMAXMBHTY AA € MpUeAdo U MNpUAara MOAMTHMKA 30
Bb3HOMPOXKAEHUATA HA CAYXXMUTEAUTE, BbB BPbL3KA C M3MBAHEHMETO HA TEXHUTE
OTTOBOPHOCTU UM 3AABAXKEHMUSI MO OCHLLECTBABAHETO HA KOHTPOA M YNPOBAEHMETO HA
AEVMHOCTTA HA APYXKECTBOTO M C OTAEA HOAEXAHOTO M €dDEKTUBHO YMNPABAEHUE HA
PUCKA U1 U3BATBAHETO HO KOHODAMKTU HO MHTEPECKH. [TOAUTUKATA 3Q Bb3HATPAXKAEHME
€ AOCTbMHAO HO MHTEPHET CTpaHMuaTa Ha YA: htitps://concord-am.bg/zo-
nas/dokumenti/ .
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15.2. OBWLU CYMU, 3AAEATHU UAU HAYUCAABAHU OT YNPABAABALWOTO
APYXECTBO 3A NEHCUWU, APYITU KOMNEHCALWUU NMPU NEHCUOHUPAHE UAMU
3A APYIM NOAOBHU OBE3WETEHUS

Mpe3 2020 r., KAKTO 1 KbM AQTATA HA CbCTABAHE HA TO3M PETMCTPALMOHEH AOKYMEHT,
HAMA ABAXKMMM OT YTMPOABAABALLLOTO APYXKECTBOTO CYMM 3A M3IMAALLLOHE HA MEHCUM,
KOMMAEHCALMM NPU MEHCUOHUPAHE UAM ARYTM OBE3LLLETEHMS.

15.3. AAAOBU YYACTUA U ONUUU BBPXY AKLUHU

Ot1 aencrteamte YaeHose Ha CA U NPOKYPUCTA HA YMPABAIBALLLOTO APYXXECTBO
€AMHCTBEHO ,Yeb PUHAHC XOAAMHTY AA NPUTEXABA QKUMKW OT KAMMUTOAQ HA
APY>XECTBOTO.

HuTO eAmH oT YaeHoseTe Ha CA U MPOKYPUCTA HE MPUTEXABA OMLIMKM BbPXY AKLMM,
M3AQAEHM OT YNPOBASIBALLLOTO APY>XXECTBO.

16. NTPAKTUKHU HA PbKOBOAHWUTE OPIFTAHMU

16.1. AATATA HA WU3TUYAHETO HA TEKYWUA CPOK HA 3AEMAHE HA
AABDXHOCTTA, OCBEH AKO HE E NPUAOXUMO APYIO 3A AULATA U
NEPUOADBT, MPE3 KONTO AULETO E 3AEMAAO TA3U AABXHOCT

CwraacHo Yctasa Ha YA L, KoHkopa Acer MeHuaXmbHT® AA, CbBeTbT HA
AMPEKTOPUTE HO APYXKECTBOTO ce m3bmpa oT OBLLOTO CbOPAHME HO AKUMOHEPUTE
30 CPOK AO MeT roamHum. YeaHosete Ha CA morar AQ 6bAAT NPEM3IBUPAHU 30 HOBM
MAHAQTK 6e3 orpaHuieHne. CAEeA M3TMYAHE HA MOHAOATA MM, YAeHoBeTe Ha CA
MOOABAXKOBAT AQ  M3MbAHABAT CBOMUTE COYHKUMM AO M3OMPAHE HA HOBU  UAMU
npen3bupaHe HA CEeraLlHMTE YAEHOBE.

UMme U AABXHOCT AaTa Ha Ha3HA4YaBAHEe AdTa Ha U3TUYAHE Ha
MOHAQTA
Ye6 PuHAHC XoaauHr AA 15.04.2014 . - *

—Npeaceaatea Ha CA

Avmutop Uames Xuaes — 17.05.2012r. -*
3am.-mpeaceaateA Ha CA

HaTaaus CrosiHOBO 19.01.2018 . 18.01.2023 r.
MeTpoBa — M3nbAHUTEAEH
AMPEKTOP U YAEH HaO CA

*AMLETO MPOABAXKOABA AQ M3MbAHABA COYHKLIMUTE CKM HA YAEH HAO CA CAEA U3TUHOHETO
HQA S-TOAMLLIHMA MOHAQT OT BMUMCBAHETO MY B TbPrOBCKMA PEMMCTbP HO OCHOBAHME YA.
41, AA. 4 OT YCTABA HO APY>XECTBOTO.
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16.2. UHPOPMALUA 3A AOTFTOBOPUTE 3A YCAYIUW HA HYAEHOBETE HA
AAMUHUCTPATUBHUTE, YMNPABUTEAHUTE UAU HAA3OPHU OPFAHU C YA
MAU C HAKOSA OT HEFOBUTE ABLWEPHU NPEAMNPUATUA, MPEAOCTABSALLHU
OBE3LULETEHUA MPU MNPEKPATABAHETO HA TPYAOBOTO MPABOOTHOIEHHUE
MAU NTOAXOAALULO U3ABAEHUE B OBPATEH CMUCDHA

KbM AQTATA HO HACTOSLLMS PEMMCTPALUMOHEH AOKYMEHT B AOTOBOPUTE HO YAEHOBETE
Ha CbBEeTA HA AMPEKTOPUTE U MPOKYPUCTA, HAMA MPEABMAEHU OOE3LLLETEHUS MPU
NPEKPATIBAHETO MM,

16.3. UHPOPMALUA 3A OAMUTHUS KOMMUTET U/UAU KOMMUTET 3A
Bb3HATPAXAEHUATA

B YA “KoHkopa AceT MEHUAXMBHT" AA MMA Cb3aaAaeH OAUTEH KOMUTET C peLLIEHNE
HaO OO6LLOTO CbOPAHME HA OKUMOHEPUTE HA APYXECTBOTO OT mapt 2021 r.
YMPABAIBALLLOTO APYXXECTBO HAMA Cb3AAAEH KOMUTET MO Bb3HATPOXKAEHMATA.

16.4. U3ABAEHUE 3A TOBA, AAAU YNPABASABALLOTO APYXECTBO CNA3BA
PEXUMUTE 3A KOPNOPATUBHO YNPABAEHMUE

YNPOBASIBALLLOTO APYXECTBO CMA3BA BCUYKM MPUHLMMM M CTAHACPTM HA AOOPOTO
KOPMOPATUBHO YNPABAEHME, BbMPEKM HYE HIMOA HOPAMATUBHO 3AABAXKEHME 30 TOBA.

16.5. MOTEHLMAAHMU CHUECTBEHMU Bb3AEWCTBUA BbPXY
KOPMNOPATUBHOTO YNPABAEHMUE

KbM AQTATA HO M3FOTBIHE HA HACTOALLMA AOKYMEHT HE CA MAQHMPAHU, CbOTBETHO
OAOBPIBAHU BbAELLM MPOMEHM C MOTEHLMAAHO Bb3AEUCTBME BbPXY KOPMOPATUBHOTO
YMPABAEHME HA YA, BKAIOYUTEAHO MPOMEHU B CbCTABA HA CbBETA HA AMPEKTOPUTE.
BbB BPb3KA C MOAGAEHO 309BAEHME OT YA 3a U3ACQBAHE HA AMLLEH3 MO YA. 201 1 CA. OT
SAKMCAMNKM 1 oykaszaHmsa oT KPH, e M3roteeH NpoekT 30 U3MEHEHME U AOMbAHEHUE
HO YCTABA HA YA, KOTO CAEA €BEHTYAAHOTO MY NpuemaHe oT OBLL0TO CbOpaHue Ha
AKUMOHEPUTE HA YA, APYXKECTBOTO LLLE CE MPEACTABAIBA 3AE€AHO OT M3MbAHUTEAHMUS
AMPEKTOP U MPOKYPUCT.

B pamkute Ha domHaHcosata 2020 r. 1 OT HOYOAOTO HA TekyLata 2021 r., A0 AQTATA
HO HACTOSLLMA  AOKYMEHT, He CAa HOACTbMUAM  CbLLECTBEHM TMPOMEHMU B
KOPMNOPATUBHOTO YMNPABAEHME HA YMPOBAIBALLLOTO APYXECTBO, C M3KAIKOYEHME HA
HQ3HAYOBAHETO HA MPOKYPUCT HA YA npe3 m. anpua 2021, KOMTO YMPABAIBA M
NPEACTABAABA APY>KECTBOTO 3AEAHO C M3MbAHUTEAHUS AMpPeKTOp HaTtaams MNeTtposa
MAM 30EAHO CbC 3aM.-NpeAceAaTeAs HO CA AMMUTLD XUMAEB.

17. MAXOPUTAPHU AKLMUOHEPU B YA U HA®

17.1. UMETO HA BCHKO AMULE, KOETO MUMA NPAKO UAU KOCBEHO
YYACTUE B KANMUTAAA HA YNPABAABALLOTO APYXECTBO U HAP, 3AEAHO
C PASMEPA HA YYACTUETO MY

YA “KoHkopa AceT MeHUAXMBHT' AA He € MyDAMYHO APY>XKECTBO MO CMMCHAA HA
3MMUK v NpaKoTo U/MAM KOCBEHO YH4OCTME B KAMUTAAQ HO APYXECTBOTO HE MOAAEXM
HA NYBAMYHO OMNOBECTIBAHE NO pead Ha 3MMMUK.
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CbraacHoO pasnopeadbara Ha YA. 60 ot 3MPU, YA "KoHKkopa AcCeT MEHUAXMBHT" AA
MMA EAMHCTBEHO 3AABAXKEHME AQ NPEAOCTABS HO KPH ABA MbTW rOAMLLIHO — KbM 30
lOHW U KbM 31 AekemBpwU, B 10-AHEBEH CPOK OT MOCOYEHUTE AQTU, CMIMCHK HO AMLLATA,
KOUTO MPUTEXABAT MNPAKO MAM HEMPAKO KBAAMAOMUMPAHO (10 m Haa 10 HO CTO OT
KAMUTOAQ) ASAOBO Y4ACTME, KAKTO M AQHHM 30 MPUTEXOABAHUTE OT TIX TAOCOBE B
oBLLOTO ChOpaHMe.

MaxoputapHu akunoHepu B HA®P ,KoHkopA PoHA — 7 CayT-UincT IOpbn“:

B TaBAMLATA CA MOCOYEHU BCUYKM AMLLA, MPUTEXKABALLIM MPSIKO MAM HEMPAKO HAA 5%
OT ASAOBETE C MPABO HA TAQC HO POHAA kbm 30.06.2021 .

HamnmeHoBaHue ENK Bpoii asroBe  [paso Ha % oT obwusa 6poin
raac PU

LeHTpaAHa KoonepatusHa 831447150 264 080 160 575 16.61%
banka AA

3em UHBecT EOOA 124517676 0 103 505 10.70%
AP KyecT BuxbH 148139847 88 896 88 896 09.19%
A® lpaim AceTc 148139861 83 209 83 209 08.60%
3AA Apmeel, 121076907 71070 71070 07.35%
YNe Cvraacue 130477706 67 000 67 000 06.93%
yne UKb Cuaa 130480645 65 250 65 250 06.75%

17.2. AHPOPMALMUSA 3A PASAUYHUN NPABA HA TAAC

AKUMOHEPUTE HA YMPABAIBALLLOTO APYXECTBO HAMAT PA3AMYHM MPABA HA TAQC.
AKUMMTE HO YA CcO OBMKHOBEHM, MOUMMEHHU, BEIHAAMYHM M ACBAT EAHOKBKM MPABA HA
CBOUTE MPUTEXATEAM.

MpoUTEXATEAMTE HA AIAOBE OT POHAQ HIMAT PA3AMYHM NPABA HA TAAC. ASAOBETE HA
PoHAQ BE3HAAMYHU, MOUMEHHU, HEMPUBUAUIMPOBAHU, C NPABO HA rAac B OBLLLOTO
CbOPAHME HA MPUTEXATEAMUTE HA AJAOBE, C MPABO HA AMBMAEHT M MPABO HA
AMKBUAQLMOHEH ASA.

17.3. AH®POPMALMUSA, KOTATO TAKABA E U3BECTHA HA YA, AAAU YA

MAU HAP CA NPIKO UAU KOCBEHO NPUTEXABAHU UAU KOHTPOAUPAHU U
OT KOTO, KATO CE ONULIE U ECTECTBOTO HA KOHTPOAA, U MEPKUTE,
KOUTO CA BbBEAEHMU, 3A AA HE CE 3AOYMNOTPEBABA C TO3U KOHTPOA

YA "KoHkopA ACeT MEHUAXMBHT' AA € MPUTEXABAH OT MOXKOPUTAPHMA OKLLMOHED
Web PUHAHC XOAAMHT" AA, KOMTO MPUTEXABA MPIKO 259 999 Opos OT akummte ot
PErMCTPUPAHMA KAMUTOA HO YTMPOBASBALLOTO APYXECTBO, MPEACTABAABALLM 99.99 %
OT KANUTAAQ.

AOKOAKOTO € M3BECTHO HA YA, HIMA APYTU CPUUYECKM MAU IOPUAMHECKM AULLA, KOUTO
AQ NPUTEXABAT YA, UAM AQ YTTPOXHABAT KOHTPOA MO CMUCBAQ HO TbproBCKMA 3AKOH.

YMNPABASBALLLOTO APYXXECTBO HE € BbBEAO CMELMAAHM MEPKM CPELLLY 3A0YNOTREDA C
MPAK MAM HEMPAK KOHTPOA.

AOKOAKOTO € M3BECTHO HA YA, HIMA COU3IMYECKU MAM IOPUAMHECKM AMLQA, KOMUTO
NPIKO MAM KOCBEHO AQ MPUTEXABAT MOAXKOPUTAPEH ASA OT POHAA MAM AQ
YIPOXKHSBAT KOHTPOA CMPSIMO POHAA. BCUykM pelueHus OTHOCHO AEMHOCTTA HA
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POHAQ, KOMTO HE CA OT M3PUYHATA KOMMETEHTHOCT HO O6LLOTO CbOPAHME HA
NPUTEXATEAMTE HO AFAOBE, Ce B3eMaT OT CA Ha YA.

17.4. AHPOPMALMUSA 3A BCAKAKBU U3IBECTHU HA YA AOTOBOPEHOCTH,
YUETO AEMCTBUE BU MOTAO HA NO-KbCHA AATA AA AOBEAE AO
NPOMSAHA B KOHTPOAA BBbPXY YA

KbM AQTOTG HO  WM3rOTBIHE HA HACTOILLMA PEMMCTPALMOHEH AOKYMEHT, Ha
YNPOBASIBALLLOTO APQYXXECTBO HE CA M3BECTHM KAKBMTO U AQ OUAO CMOPA3YMEHMS,
YMETO AENCTBUME O MOTAO AQ MOPOAM MPOMAHA B KOHTPOAQ B ObAELLLE.

18. CAEAKU MEXAY CBbP3AHU ANLA

CbrAQCHO  MEXAYHOPOAHUTE  CHETOBOAHM  CTAOHACQPTM, MpPe3  PA3TAEXAQHWA
OUHAHCOB MEPUOA U A0 AQTATA Ha [Mpocnekta, YA 1 POHAOQ HIMAT OCHLLLECTBEHM
TPOH3AKUMM  MEXAY CBbP3AHM AMLA. AOKOAKOTO, CBIAQCHO MEeXAYHAPOAEH
CYETOBOAEH CTAHAQPT 24, KAKOYOBMAT YMPABAEHCKM MEPCOHAA, B AMLLETO HA
yaeHoBeTe Ha CA Ha YA Ca CBbP3aHU C YA U POHAQ AMLLA, TO UIMAATEHUTE UM
Bb3HANPOXKAEHMS, 30 OTHOCUMMSA UCTOPUYHECKM MEPUOA U KbM AQTATA HO AOKYMEHTQ,
MOTQT AQ CE PA3TAEXAAT KATO CAEAKM MEXAY CBbP3AHU AMLA. KOHKPETHUTE AQHHM
30 UM3NAQTEHUTE Bb3HATPOXKAEHMSA HA YAeHoBeTe HO CA ca npeAcTaBeHn B T. 15.1., no-
rope. 3a PAasrAeXXAQHUI MCTOPUYECKM NEPUOA M KbM AAQTATA HA AOKYMEHTA HIMA
Bb3HMKHOAM 30ABAXKEHUA, HEYPEAEHM CAAAD U APYITM PA3YETHKM OTHOLLIEHWA MEXAY
yaeHoseTe HaO CA 1 YA v POHAQ.

19. PUHAHCOBA HUHPOPMALMUA 3A AKTUBUTE U MACHUBUTE,
PUHAHCOBOTO CbCTOAHUE, NEHAABUTE U 3ATYBUTE HA EMUTEHTA

19.1. PUHAHCOBA UHPOPMALUA 3A MUHAAU NEPUOAMU
NHdopmauma 30 MUHOAU NEPUOAM 3 POHAQ:

OAUTUPAHUTE TOAMLLHM COMHOHCOBM OTYETU HA POHAQ (CbABPXALLM OTYET 30
JOUHOHCOBOTO CbCTOSHME, OTYET 30 NEYAADATA UAM 3AarydaTa M APYrMg BCEOOXBATEH
AOXOA, OTYET 3A MPOMEHUTE B HETHUTE AKTUBU, MPUHAAAEXALLM HA UHBECTUTOPMUTE B
ASAOBE, OTYET 30 NAPUYHUTE MOTOLM), 3AEAHO C OAMTOPCKUTE AOKAQAM U OTHETUTE 30
yrnpasAaeHue 3a domHaHcosmte 2018r., 2019r. 1 2020 r., KOKTO M HEOAUTUPAHUTE
MEXAMHHU OUHAHCOBM OT4eTM HA HAP ,, KOoHKOpA POHA-7 CayT-MncT KOpbn” Kbm
30.06.2019 r., 30.06.2020 r. 11 30.06.2021 r. cQ OMOBECTEHU MO HOAAEXHMA PEA U CA
AOCTbMHU HA MHTEPHET-CTPAHMLLATA Ha KPH (www.fsc.bg), Kakto v HO uHTEpHeT
cTpaHuuata Ha ,KoHkopa AceTr MeHUAXMBHT' AA  (www.concord-am.bg) u
www.infostock.bg.

PUHAHCOBMAT OTYET HA POHAQ € CbCTABEH B CHLOTBETCTBME C MEXAYHAPOAHUTE
CTAOHAQPTM 30 CPUHAHCOBO OTYMTAHE (MCPO), paspaboteHu u NyOAMKYBAHM OT
CbBETA MO MEXAYHAPOAHM CYETOBOAHM cCTaHAOPTM (CMCC) wm npuetm ot
Esponenckusg cbio3z (MCPO, npmetn o1 EC). o cMUCbAa HO naparpadd 1, To4ka 8 ot
AOMBAHUTEAHUTE pPA3NOPEADM HA 30KOHA 30 CYETOBOACTBOTO, MPUAOXMM B
BvAarapug, tTepmumHbT ,,MCPO, npmetm o1t ECY npeACTaBAIBAT MEXAYHAPOAHMUTE
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CYETOBOAHM CTaHACPTM (MCC), npuetn B cbotBeTcTBme ¢ Pernament (EO) 1606/2002
HO EBponenckms napAameHT n Ha CbeeTa.

PUHOHCOBMLT OTYET € CbCTABEH B ObATAPCKM AEBA, KOETO € OYHKLMOHAAHATA
BAAYTA HAO POHAQ. BCUMYKM CYMM CA NPEACTABEHM B XMA9AM AeBA (‘000 AB.), oCBeH
AKO HE € NMOCOYEHO APYTO.

PUHOHCOBMAT OTYET € CbCTABEH MNPM CMA3BAHE HA MPUMHUMNA HA AEMCTBALLO
npeAnpusT1e.

KbM  AQTATA  HO  M3roTBIHE HA  OMHAHCOBMTE  OTYHETM  PbKOBOACTBOTO  HCQ
YNPABASBALLLOTO APYXXECTBO € HAMPOBUAO MPELLEHKA HAO CNOCOBHOCTTA HA POHAQ
AQ TPOABAXKM CBOATA AEMHOCT KATO AEMCTBALLLO npeanpudtme Ha 6a3a Ha
HOAMYHOTA MHAOOPMALMS 30 MPEABUAMMOTO Bbaelle. CAEA M3BbPLLEHUS MPETAEA
HO AEMHOCTTA HA POHAQ PLKOBOACTBOTO O4YOKBA, Y& POHABT MMA AOCTATBYHO
OUHOHCOBU PECYPCH, 30 AQ MPOABAXM OMEPATUBHATA CU AEMHOCT B OAM3KO
ObAELLE M MPOABAXKABA AQ MPUMAATA MNPUHUMNAA 30 AEMCTBALLLO MPEANPUIATHME MPU
M3rOTBAHETO HO OUHOHCOBMS OTYET.

MHdbopmaums 30 MUHAOAU NEPUOAU 3A YNIPABASBALLLOTO APYXXECTBO:

OAUTUPAHUTE  TOAMLLHW  COUMHOHCOBM OT4ETM HA YA (CbABPXALLM OT4ET 34
JOUHAHCOBOTO CbCTOSHME, OTYET 30 NEYAADATA UAM 3arybaTa 1 APYrMg BCEOOXBATEH
AOXOA, OTHET 3A MNPOMEHUTE B CODCTBEHMSA KAMUTAA, OTYET 3A MAPUYHUTE MOTOLM),
30€AHO C OAUTOPCKUTE AOKAQAM M OTHETUTE 30 YNPABAEHME 30 domHAHCoBMTE 2018r.
n 2019r. ca NyGAMKYBAHM MO MNAPTUAQTA HO APYXECTBOTO B TbPrOBCKMS PETMCTBLP,
KATO Te3n 3a domHaHcosaTa 2020 r. Ca 309BEHM 30 BMNMCBAHE MO HOAAEXHMS CPOK.
[NocoyYeHnTEe AOKYMEHTM CA MU3NPATEHU M HAO KPH B NpEABMAEHUTE B HOPMATMBHATA
ypeAda CpOKOBE, KATO CA OMOBECTEHU U HO MHTEPHET CTRAHMLATA HA YA ,, KOHKOPA
AceT MeHMAXMBHT" AA (www.concord-am.bg).

PUHAHCOBMAT OTYET HA YMPABAIBALLLOTO APYXXECTBO € CbCTABEH B CbOTBETCTBME C
MeXAYHOPOAHUTE CTAHAOPTU 30 PUHAHCOBO OTYMTAHE (MCPO), pa3paboTeHn r
NyOAMKYBOHM OT CbBETA MO MEXAYHAPOAHW CHETOBOAHM cTaHAaApTM (CMCC) 1
npuetn o1 EBponenckums covios (MCPO, npuetn ot EC). Mo cmmcbaa HO naparpadp 1,
TOYKO 8 OT AOMbAHUTEAHUTE PA3NOPEABU HO 3AKOHA 30 CHETOBOACTBOTO, MPUAOXMM
B bbAarapus, tTepmuHbT ,MCPO, npmetn ot EC" npeACTaBAIBAT MeXAYHAPOAHUTE
CYETOBOAHM CcTaHAAPTM (MCC), npmretn B cvoteeTcTBmMe C Peraament (EO) 1606/2002
Ha EBpomenckms MapAaMeEHT 1 Ha CbBeTa.

PUHAHCOBUTE OTHETU CE CbCTABAT B ObATAPCKM AEBA. BCUYKM CYMM Ce NPEACTOBST B
xmAaam AeBa (‘000 AB.), OCBEH AKO HE € MOCOYEHO APYro. PUHAHCOBUTE OTYETU CA
CbCTABEHM MPM CNA3BAHE HA MPUHLMMNA HO AEMCTBALLLO MPEANPUATHE.

KbM AQTATA HA M3rOTBAHE HA COMHAHCOBUTE OTHETM PBLKOBOACTBOTO € HAMPABMAO
MPELLEHKA HO CMOCOBHOCTTA HA YA ACQ MPOABAXM CBOSTA AEMHOCT KATO AEMCTBALLLO
npeanpuatme Ha 0Aa30 HA HOAMYHATA MHADOPMALMA 30 MPEABUAMMOTO ObaELLLE.
CAeA U3BbPLUEHMS NPETAEA HO AEMHOCTTA HO YA PbKOBOACTBOTO O4OKBA, Y€ YA MMA
AOCTATBYHO CPMHAHCOBKM PECYPCU, 30 AQ MPOABAXM OMNEPATUBHATA CU AEMHOCT B
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OAM3KO BbaELLLE 1 MPOABAXABA AQ MPUAQIA MPUHLMNA 30 AEWMCTBALLLO MpeAnpuathe
MNPW M3rOTBAHETO HO OUHAHCOBUS OTYET.

FOAMLLIHOTA OUMHAHCOBA MHA0OPMALMS 3a POHAO M 30 YA, BKAIOYEHA B HOCTOALLLMSA
PermcTpaumMoOHeEH AOKYMEHT, KOKTO M B Pe3tomeTo 1 AOKYMEHTA 30 MNPEeAAQraHuTe
LLEHHWM KHMXXA, C€ CbABPXKA B TOAULLIHUTE OAMTUPAHM OT4ETH HO POHAA M YA 3a 2020
., BKAKOYBALLL M CbOTBETHATA CPABHMMA MHGopmaums 3a 2019 r., U3roTBEHM
CbOBOPA3HO MEXAYHOPOAHUTE CYETOBOAHM CTAHAQPTU M 3AKOHA 30 CYETOBOACTBOTO.
FOAMLLIHMAT OMHAHCOB OTHET € OAUTUPAHM OT ,,[PAHT TOpPHTOH" OQOA.

MeXAMHHATA JOUHAHCOBA MHADOPMALME, BKAKOYEHA B HOCTOALLMS PErmcTpaumoHeH
AOKYMEHT, KOKTO U1 B Pe3tomeTo U AOKYMEHTA 3a MPEAAQraHUTE LLEHHU KHMXA, € Cce
CbABPXA MEXAMHHUTE HEOAUTUPAHU OTHETM HA PoHAA M YA kbm 30.06.2021 r.,
BKAKOYBALLL M CbOTBETHATA CPABHUMA MHADOPMALMA KbM 30.06.2020 1. MeXAMHHMAT
AOUHAHCOB OTYET € M3roTBeHU Cbobpa3HO MCC 34 1 He € OAUTUPAH.

BCuykm  m3BPOEHM AOKYMEHTM Lle ObaAdT AOCTBMHWU 30  MHBECTUTOPUTE HA
EAEKTPOHHATA CTpaHuua Ha MM ,,ABC PuHaHC" AA(www.abc-finance.info), u Ha
€AEKTPOHHATA CTPAHMLLA HO YA (www.concord-am.bg), KOKTO 1 HO aApeca HA YA
n UM - rp. Codomsa, pamoH ,,Be3paxaaHe”, Bya. ,ToAOp AArekcaHapoB" Ne 117, Kato
CbLLMTE MOTAT AQ ObAAT MPEAOCTABEHU MPU MOUCKBAHE HA BCEKM MOTEHUMOAAEH
MHBECTUTOP.

19.2. MEXAUHHA PUHAHCOBA UHPOPMALUSA

YA KoHkopa AceT MEHMAXMBHT AA MMA 30ABAXKEHME U MU3FOTBA TOAMLLIHU U
MEXAMHHU (HO TpUMece ne) PUHAHCOBM oTHeTH 30 YA 1 3d ,,HAP KOHKOpA POHA-7
Cayt-Mct KOpbn".

M3rotBeHUTE TPMMECEYHM OUHAHCOBM OTYHETU HO POHAC M HO YA Ce NPEeAOCTABAT HA
KPH.

PUHAHCOBUTE OTYETU K BCUHKM APYTU, M3DPOEHU MO-TOPE AOKYMEHTU CA AOCTBIMHU U
B 0domca Ha YA - rp. Codoms, pamoH ,Beapakaane', ByaA. ,,ToAOp AAeKCAHAPOB" Ne
117.

19.3. OAUTUPAHA PUHAHCOBA UHPOPMALUSA 3A MUHAAU NEPUOAMU

YA "KoHkopa AceT MeHMAXMBHT' AA € NPeACTABUAO B KPH MO HAAAEXHUS pPeEA
OAUTOPCKUTE AOKAOAM KbM FTOAMLLIHUTE CPMHAHCOBKM OTHeT 3a 2018 1., 2019 1. 1 2020
r.

19.4. MTOAUTUKA NO OTHOILWEHUE HA AUBUAEHTUTE

CbIrAACHO MPABUAATA HAO POHAQ, MOCAEAHUAT HE MPEABMXKAQ MOAUTUKA 30 PEAOBHO
PA3NPEAEAIHE HA  AMBMAEHT, O HATPYNAHATA KAMMUTOAOBO nevyaaba ce
peuHBeCcTMpa. Bvnpekn 10BO OBLLOTO CLOPAHME HA MPUTEXATEAUTE HA ASAOBE
MOXE AQ B3EME pPELLEHME 30 PA3NpPeAeAsHe HA nevYaabara noa doopmata Ha
AMBUAEHT. CbOBPA3HO AEMCTBALLATA HOPMATHMBHA YpeAda, OBLLOTO CbOpaHMe Ha
NPUTEXATEAUTE HO AIAOBE MOXE AQ B3EME PELLEHME 3a PA3NPEAEAEHME, KOKTO HO
rOAMLLEH, TOKO M HO 6-MeCeyeH AMBUAEHT.
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19.5. MIHPOPMALMUA 3A NPABHU U APBUTPAXHU NPOU3BOACTBA

Mpe3 2020 r. ot cTpaHa HA KPH HA YNPABASBALLLOTO APYXECTBO CA CbCTABEHU U
BPbYEHM ODLLLO CEAEM AKTA 30 YCTAHOBABAHE HA AAMMHUCTPATUMBHO HOPYLUEHME, NO
KOUTO MMQA M3ACAEHM HOKA3ZATEAHW MOCTAHOBAEHMA. C TdX HO YA CO HOAOXEHM
CEAEM UMYLLIECTBEHM CAHKLMM, BCIAKA B pasmep Ha 10 000 (AecCeT XMA9AM) AEBA.
M3AQAEHUTE HOKA3ATEAHM MOCTAHOBAEHUS CA OOXKAABAHM MO CbAEDEH PEA M HE CA
BAE3AM B 3OKOHHA CUAQ.

Mpe3 2021 r. or cTpaHa HA KPH HO YNPABASBALLLOTO APYXECTBO CA CbCTABEHU MU
BPbYEHM LLIECT AKTA 30 YCTAHOBABAHE HA QAMUMHUCTPATMBHO HAPYLUEHME, NO KOUTO
BCE OLLLE HAMO M3AQAEHM HOKA3ATEAHM MOCTAHOBAEHMS.

MNpes nocaeaHnTe 12 (ABOHOAECET) Meceld A0 AQTATa  HA  HACTOALLLMS
PermctpaumMoHeEH AOKYMEHT YA HE € MMAAO APYIM CbAEDHU U/MAKM APOUTOAXKHM
AEAQ, KOUTO MOrar AQ MMAT MAM CA MMOAM  CbLLLECTBEHO BAMAHME BbPXY
OUHAHCOBOTO CbHCTOAHME HA YA MAM POHAQ.

KbM AQTATA HA HACTOALLIMS PEMMCTRALMOHEH AOKYMEHT HA YA HEe CO MY M3BECTHMU
POKTM 1 OBCTOATEACTBA, MOPAAM KOUTO 30 HEFO MAM 30 POHAQ AQ CbLLECTBYBA
OMACHOCT OT BbAELLM CbAEBHM MAM APYTM MPOM3BOACTBA.

KbM AQTATA HA M3rOTBAHE HA HACTOSLLIMS PEMMCTOALMOHEH AOKYMEHT HAIMA PELLIEHMS
MAUM TMPEASBEHM MCKAHMS 30 MNPEKPATIBOHE W  ODSBIBAHE B  AMKBUMAOLIMA  MAM
HECbCTOSTEAHOCT HA  YMNPOBASBALLLOTO  APYXECTBO. AOKOAKOTO POHABLT HIMO
COMOCTOATEAHO TMPABOCYOEKTHOCT, CMPSIMO HEro He MOoXe Ad ObAe OTKPMUTO
NMPOM3BOACTBO MO HECHCTOSTEAHOCT.

19.6. 3HAYUTEAHA MPOMSAHA BbB PUHAHCOBOTO CHbCTOAHUE HA
POHAA U HA YNPABASABALLOTO APYXECTBO

He e HACTbMMAQ 3HAYUTEAHA MPOMIHA BbB JOMHAHCOBOTO CbCTOSHME HA YA
“KoHkopA AceT MeHUAXMBHT AA U HASP oT 3aT1BOpEH TvN ,,KOHKOPA POHA — 7 CayT-
et KOpbn' CcAeA AQTATA, HO KOSTO CA NYDAMKYBAHM MOCAEAHUTE OAUTUPOHM OTYETH
HO YMPABAIBALLLOTO APYXECTBO U PoHAC 3a 2020 r., KAKTO M CAEA AQTATA, HA
NYOAUKYBOHE HO MOCAEAHUTE MEXAMHHU COUMHAHCOBM OTHETM 30 YA M POHAQ Kb
30.06.2021 1., 1 AO AQTATA HA MU3FOTBIHE HA HACTOALLLMA PETMCTOALMOHEH AOKYMEHT.

20. AONBAHUTEAHA UHPOPMALUA

20.1. UCTOPUSA U PA3SMEP HA KANMUTAAA HA POHAA

HAQ4YaAOTO HO MbPBUYHO MYOAMHHO MPEAAAraHe HA AdA0BE OT HADP ,,KoHKOpA POHA 7
— Cayt-Mnct lOpbn* ctaptmpa HA 11 1oAM 2016 1. 3A MbPBUYHO NYOAMYHO MPEAACTAHE
ca obsseHn 1 000 000 (eAMH MMUAMOH) BPOS ASAOBE C HOMMHOAHO M €MUCUOHHA
CTOMHOCT Ha AdA 10 (aeceT) AeBa. AO KPAWMHUI CPOK 3A 3AMMCBAHE HA AJAOBE
(22.07.2016 r.) CaO 30NMCAHM M HOMbAHO 3anAaTEHM 967 000 (AEBETCTOTUH LLECTAECET
M CEAEM XMAIAM) BPOd Be3HAAMYHU AdA0BE OT HAP , KoHkopa PoHA — 7 CayT-Unct
tOpbn”, ¢ KOETO HABPAHMA KAMUTAOA HO POHAC € paseH Ha 9 670 000 (aeset
MMUAMOHA LLECTCTOTUH U CEAEMAECET XMAIAM) AEBA. LISAQTO Ccyma e BHeCeHda Mo
HOBUPATEAHATA CMETKA HO POHAQ.
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CAeA AQTATA HA MbPBUYHOTO MYBAMYHO MPEAACTAHE, PA3ZMEPBT HA KAMMUTAAQ, CbTOB.
OPOoST Ha ASAOBETE HO POHAQ HE € MPOMEHSH.

20.1.1. Pasmep HaO eMUTUPAHUSA KAMUTAA 30 BCEKU KAAC ASIAOBE OT KAMUTAAQ

POHABT EMUTHUPA EAMHCTBEHO €AMH KAOC ASAOBE, AOBALLM €AHM M CbLLM MPABA HA
TEXHUTE NPUTEXATEAN.

20.1.2. UHchopMALUA OTHOCHO ASIAOBE, KOUTO HE NMPEACTABAABAT KAMUTAA,
6poK 1 OCHOBHM XAPAKTEPUCTUKU HQ TAKMBA ASIAOBE

POHABT NMAQHMPA A EMUTUOA EAMHCTBEHO €ANH KAQC NMOMMEHHU AGAOBE C €EAHOKBU
MPdABd 3d TEXHUTE MPOUTEXATEAN.

20.1.3. WUHdopMauusi OTHOCHO ©OposiT, 6AAQHCOBATA CTOMHOCT M
HOMMHOAHATA CTOMHOCT HA ASAOBE OT KANUTAAQ HA POHAQ, NMPUTEXABAHM
OT UAU OT UMETO HA POHAQ MAM OT AbLUEPHUTE NMPEANPUATUA HO POHAA U
YnNpaBAsSBALLLOTO APYXXE€CTBO

POHABT HE AbPXM CBOM CODCTBEHM ASAOBE. POHABLT M YMPABAABALLLOTO APY>XECTBO
HAMQA AbLLLEPHU MPEANPUATHS.

20.1.4. CTOMHOCTTA HO KOHBEPTUPYEMUTE LLEHHU KHUXKA, OOMEHS€MU LLEHHH
KHUXKA MAM LEeHHM KHUXKA C BAPOHTM, C YKA3BAOHE HA YNPABAABALLUTE
YCAOBMUS U NPOLLEAYPU 30 KOHBEPTUPAHE, OOMSAHA MAM 3ANUCBAHE

POHBABLT HAMA M3AQAEHM KOHBEPTUPYEMU LEHHUN KHMXKA, OBOMEHIEMM LIEHHM KHMXKA
AN LLEHHU KHMXKA C BAPAHTU.

20.1.5. UHcbopmaums 3a YCAOBUSATA HA BCAKAKBM MPABA 30 NPUAOOUBAHE U
MAU 30ABAXKEHMUS 30 YCTABEH, HO HEEMUTUPAH KAMUTAA MAM HAYUHAHUE 3a
YBEAUHYABAHE HA KANUTAAQ.

YA HIAMA MHJOOPMALIMS 30 YCAOBMSTA HA BCIKAKBM MPABA 30 MPUAOBUBAHE U/MUAM
30ABAXKEHMS 30 YCTOBEH, HO HEEMUTUPCAH KAMUTAA.

20.1.6. UHdbopmaums 30 BCAKAKBB KAMUTAA, HO KOMTO U AQ € YAEH Ha
rpynaTta, KOUTO € NOA OMNuUMUA UAU € AOTOBOPEHO YCAOBHO UAU 6E3YCAOBHO AQ
6bAe nNOCTABEH NOA OnuMas U NOAPOOGHOCTMTE 3a TAKMBA OMUMM,
BKAIOYMTEAHO AULLATA, 30 KOUTO C€ OTHACAT NOAOGHMU onuum

AOKOAKOTO € M3BECTHO HA YA HUTO €AMH OT MPUTEXATEAUTE HO ASAOBE HA POHAQ,
MAM TPETO AMLLE HE MPUTEXABA OMLMM BbPXY KAMUTAAO MY, HUTO MMA AMLQA, KbM
KOUTO MMQ MOET AHICXKMMEHT, NMOA YCAOBME MAM OE3YCAOBHO, AQ BbAAT M3ACAEHMU
ONuUMU B TAXHA MOA3Q.

AOKOAKOTO € M3BECTHO HA YA, HAMA OMLMM, KOUTO CA ACAEHU UAM LLLE BBAOT AOAEHM
HA NPUTEXATEAM HA AIAAOBE, HAO AbLATOBM LLEHHU KHMXKA, HA OMNPEeAEAEH KAAC AGAOBE
MAN HA CAYXKUTEAM, CBbIAACHO NMAQH 30 CTUMYAMPAHE.
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20.2. MPABUAA HA $OHAA

MPABMAQTA HO HAOUMOHOAEH AOrOBOPEH COOHA OT 3aTBOPEH MM ,,KOHKOPA POHA — 7
Cayt-Mrct KOpbn* ca oaobpenn ¢ pelueHmne Ha KPH ot 2016 1., KOTO MOCAEAHO Ca
M3MEHEHM C peLleHme Ha CA HO YNPABAIBALLLOTO ApYy>XecTBO OT 02.12.2020 r., koeTo
M3IMEHEHME € 0A0BpPEHO OT KOMMCUS 30 PUHAHCOB HOA30p OT 17.12.2020 r. Bcsaka
npomaHa B [PABMAATA HO POHAQ CE AOMYyCKA Mo pelleHwe Ha Komwumcuma 3a
COUHOHCOB HOA30P MO MNPEAAOXEHME HA 3aM.-NPpeAceAdTers HO KPH, pbKOBOAELLL
ynpaBAeHME ,HOA30P HA MHBECTUUMOHHATA AEMHOCT". AKTYAAHUTE [1PABUAQ HO
POHAQ CA AOCTbMHM HA MHTEPHET CTPAHULLATA HA YA - https://concord-am.bg/,
KOTO CbLUMTE CA M3UIAO CbOOPA3EH C AEMCTBALLATA HOPMATMBHA ypeabda, no
CMEUMAAHO C m3mckBaHMATa HA 3AKMCAIMKK, 3MMUK v HOpMATMBHMUTE QKTOBE MO
NPUAQTOHETO WM.

20.2.1. PerucTtbp U HOMEpP HA BNUCBAHE B Hero. ONUCAHME HA UEeAUTe HA
POHAQA, KOKTO U KbAE CbLUUTE MOTAT A0 ObAAT HOMEPEHU B NPABUAATA

HAUMOHOAHUAT AOTOBOPEH CPOHA € OBOCOBEHO MMYLLLECTBO C LLEA KOAEKTMBHO
MHBECTUPAOHE B MPEXBbPAIEMM LLEHHM KHMXKA U APYTU AMKBUAHU COMHAHCOBU AKTUBM
HO MAPUYHU CPEACTBA, HABPAHM 4Ype3 MNyBAMYHO MPEAAArAHE HA ASAOBE.
AOTOBOPHMAT ODOHA CE€ CMATA 30 YHPEAEH OT BMUCBAHETO MY B PEMMCTLPA Mo YA. 30,
aA. 1 o1 3akoHa 3a KOMUCUATG 30 OMHAHCOB HAA30P. 30 AOTOBOPHMS OOHA Cée
NPUAQra raasa XV "ApyxecTtso" OT 30KOHA 3a 30ABAXKEHMATA U AOTOBOPUTE, C
M3KAIOYEHME HA YA. 359, aA. 2 1 3, 4A. 360, 362, 4A. 363, Oykem "B" 1 "I M YA, 364,
AOKOAKOTO B TO3M 3AKOH MAM B MPABUMAQTA HO AOTOBOPHUS ODOHA HE € MPEABUMAEHO
APYTro. POHADBT € BMMCAH M B perMcTup ,,byactar” ¢ EMK no byactar 177037222.

OCHOBHM LLEAU HO UHBECTULLMOHHATA A€MHOCT Ha HaOLMOHAAHUA AOTOBOPEH CPOHA,

MHBECTMUMOHHATA CTpaTerMs Ha HAUMOHAAHMSA AOTOBOPEH COOHA OT 3ATBOPEH T
NPEABMXAQ UHBECTMPAHE AO 100% OT QKTMBUTE B QKUMM HA ObATQPCKM M
YY>KAECTPAHHU EMUTEHTU U PEAAMIMPAHE HA KAMUTAAOBA NeYaADA B YCAOBMETA HA
BUCOK PMUCK.

MHBECTULMOHHATA MOAMUTUKA HO HALIMOHOAHMS AOTOBOPEH COOHA OT 3ATBOPEH TUM HE
NPEABUXKAC OFPAHMYEHMS HA  MHBECTUUMMTE MO OTHOLLUEeHWMEe Ha ©Opos Ha
PErYyAMPAHUTE MA3APU, HO KOMTO AQ MOXE AQ MPUAOOUBAT OKTUBM.

OCHOBHMUTE LLEAM HAO MHBECTULIMOHHATA MOAMTMKA CQ:

* PbCT — MOCTUIAOHE HA YCTOMYMB PBLCT HA CTOMHOCTTA HA WMHBECTULMMUTE HA
POHAQ C LLEA HOPACTBAHE HA LLEHATA HA €AMH ASA;

* CUIYPHOCT — OCHOBHUTE YCHAMS HA YMNPOBASBALLLOTO APYXECTBO LEe Ca
HOCOYEHM KbM 3AMA3BAHE HA MbPBOHAYOAHATA CTOMHOCT HA HAMPABEHATA
MHBECTULMSA, MPU CAEABOHE HO PUCKOBA MHBECTULIMOHHA CTPATEMMS;

= AUMKBMAHOCT — MOAABPXAHE HA AOCTATBYHO AMKBUMAHM OKTUBU B POAMKUTE HA
OrPAHMYEHMATA 30 MHBECTUPAHE OT POHAQ.
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MHBECTULMOHHUTE LLeAM HO POHAQ CA OMUCAHM B pasaeA Il ot lMpasmaata Ha
PoHAQ.

20.2.2. KpaTko onucaHMe HAa MNpPEeABUAEHUTE B MPABUAATA HA POHAQ,
YCAOBMUS, YMUTO edpeKkT 6u 6uA 3a6aBsHe, OTAAraHe UAM NPEeAOTBPATABAHE
HAQ NPOMSHA B KOHTPOAQ BbpXy POHAQ

Hama pasnopeadbu B aemctsalumte [paBUAQ HA POHAA MAM APYTM HETOBM
AOKYMEHTU, PErAOMEHTUMPALLM 3a0aBIHE, OTAQraHe WAM MNPEAOTBPATIBOHE HA
NPOMSHA B KOHTPOAQ HO POHAQ.

21. AOTOBOPU OT CbULECTBEHO 3HAYEHMUE

YNPABASBALLLOTO APY>KECTBO HAMAO AOTOBOPM OT CbLLLECTBEHO 3HAYEHME, PA3AMYHM OT
CKAIOYEHUTE B XOAQ HO OOMYAMHATA MY AEMHOCT MPEe3 PAFAEXAAHMI MCTOPUHECKM
NEPUOA.

22. AHPOPMALMNA NO YA. 237 AA. 1 OT 3AKUCANKH

1. UHdopmMauLUsa OTHOCHO AATEPHATUBHUA MHBECTULLMOHEH CPOHA
HAUMOHOAEH AOTOBOPEH JOOHA OT 3aTBOPEH THM ,,KOHKOPA POHA 7 — CayT-UincT
Opbn*
Aapec: rp. Codomsa 1303, pamoH Bb3paxaaHe, Bya. Toaop ArekCcaHAPOB Nel 17
TeA.: +359 2 816 43 45, mena: office@concord-am.bg

1.1.OnucaHue Ha MHBECTULUMOHHATA CTPATErUA U LeAuTe Ha AUP

MHBECTULMOHHATA CTpATEMa HA POHAQ € AEMUHUMPAHA KATO ,Apyrn crpatermm”.
Apyrarta cTparerms, Kosto HaM-Ao0bpe onmMcBa cTparermata Ha HAP e ,,Apyrm dooHaoBe".
HAUMOHAAHUAT AOTOBOPEH GOOHA MHBECTUMPA MPEAMMHO B AbATMU MO3MLMU B AKLIMK, KATO
E€AHOBPEMEHHO KOMBMHMPA HIKOAKO CTPATEMMU 3d MOCTUIaHE HA MO-BMCOK PACTEX M
AOXOAHOCT B YCAOBMATA HA BMCOK PUCK. MHBECTULMOHHATA CTpaTerms Ha HauMoHAAHMS
AOTOBOPEH CPOHA OT 3ATBOPEH TUM MPEABMXAO MHBECTUPAHE A0 100% OT aKTMBUTE B
QKUMKW HAO OBATAPCKM U YYXKAECTPOHHU E€MMUTEHTU U PEAAMIMPAHE HO KAMMUTAAOBC
nevyanda B YCAOBMATA HO BMCOK PUCK. [O-BUCOKMAT ASA HO GKTMBUTE, CbCTOLLLM CEe OT
QKLMK, CE CBbP3BA C MO-BUCOKA CTEMEH HA PUCK HA OBLLMTE AKTMBKM HA POHAQ, Tbil KATO
LLEHWUTE HA TO3M BUA OKTMB CO CBbP3AHU C MO-TOAEMU KOAEOAHMS, B CPOBHEHUE C LLEHHUTE
KHVKA C PUKCHMPAH AOXOA.

MHBECTULMOHHATA CTpATerMd HA HAUMOHOAHMA AOTOBOPEH OOHA OT 3ATBOPEH TvN
NEEeABMXAQ MHBECTHMPAHE A0 100% OT GKTUBUTE B AKLMM HO ObATAPCKM U HY>KAECTPAHHMU
EMUTEHTU U PEAAMIMPAHE HA KAMUTAAOBA MevyaAda B YCAOBMATA HA BMCOK puck. [Mo-
BUCOKMAT ASA HO QKTUBUTE, CbCTOMLLLM CE€ OT AKLMM, CE€ CBbP3BA C MO-BUCOKA CTEMEH HA
pPUcK HA O6LLLI/ITe AKTMBM HA C*Z)OHAO, TbM KATO LLeHnTE HA TO3M BUA OAKTMB CA CBbP3AHKM C
MNO-rTOAEMU KO/\e6OHM9I, B CpABHEHME C LLEHHUTE KHMXA C CbMKCl/lpOH AOXOA.

OCHOBHUTE LLEAM HO MHBECTULMOHHATA MOAMTMKA CA:

» PBLCT — NOCTUTAHE HA YCTOIZLIMB PBCT HA CTOMHOCTTA HA MHBECTUUMUTE HA POHAQ C
LeA HOpPpACTBAHE HA LLeHATA HAO EAMH AGA

» CUINYPHOCT — OCHOBHMTE YCUAMS HO YMPABAIBALLLOTO APYXXECTBO LLLE CA HACOYEHU KbM
30MA3BAHE HA MbPBOHOYAAHATA CTOMHOCT HA HAMPOBEHATA WMHBECTUMUMSA, MPU
CAEABOHE HO PUCKOBA MHBECTULIMOHHA CTPATETMS;

» AMKBMAHOCT — T[OAABPXAHE HA AOCTATbYHO AMKBMAHM CAKTMBKM B PAMKUTE HA
OTPAHMYEHMATA 30 MHBECTUPAHE OT OOHAQ.
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1.2.MACTO HQ YCTAHOBAABAHE HA BCEKU FAABEH AATEPHATUMBEH MHBECTULMOHEH (POHA
M Ha 6asoBuTe HOOHAOBE, AKO AATEPHATUBHUAT UHBECTULUOHEH CPOHA € CPOHA,

MHBECTUPALL, BbB (POHAOBE

MHdpopMauMITA € HEMNPUAOXKMMA 30 HADP “KoHkopa PoHa — 7 CayT-MincT HOpbn”.

1.3.BuaOBEe AKTMBU, B KOUTO C(POHABT MOXE AQ MHBECTUPA, OFPAHMYEHUATA 3a
UHBECTUPAHE U TEeXHUKHUTE, KOUTO MOXKe Ad NpuAdra U CBBP3AHUTE C TaAX

pUuckose

OCHOBHUTE MHCTPYMEHTH, C KOUTO CE€ TMPEABMKAC AOQ CE MU3BLPLLUBA TbPrOBME 30

MOPTAPEMAA HA OATEPHOATUMBHMSA MHBECTULUMOHEH OOHA COA TMOAPEAEHU MO  TIXHATA

BAXHOCT:

AKLMM HO EMUTEHTU HA PETYAMPAHM NA3apU

OBAUTAUMOHHN emmcun — ALK, OBLLMHCKKM, MMNOTEYHU, KOPMOPATUBHU OOBAMTALLUM,
PEMMCTPUPAHM 3a TbPrOBMS HA PETYAMPAH NA3AP
AKLMU 1 OBAUTALMM HA U3BBHPETYAMPAHU MA3APU B PAMKMTE HA MHBECTULMOHHUTE
OrPAHUYEHUT HO DOHAC

ASAOBE HO KOAEKTMBHM MHBECTULIMOHHM CXEMM
Aeno3nt B OAHKM
MNAapUiHM CPEACTBA U EKBMBAAEHTH

MpeoBAQACBALLO YACT OT MHBECTULMMTE CA C reorpaddCKo MOAOXEHWe BbArapus u

EBpona — EBponencko MKOHOMMYECKO MPOCTPAHCTBO.

HAUMOHOAHUAT AOTOBOPEH OOHA MOXE AQ MHBECTMPA CBOMUTE OKTMBM CBIAQCHO

3AAOXKEHUTE MO-AOAY OCHOBHU OIrpAHMYEHMA 34 MHBECTHUPAHE!

AKTUBU

AKLMM HO ObATAPCKM EMUTEHTH

AKLUMM HO HY>KAECTPAHHN EMUTEHTU

ALK  um/mAmM  APYTU  LEHHM KHWXKA, M3ACQAEHU  U/UAU
FTAPAHTUPAHKM OT OBATAPCKATA AbP>KABA

MnoteyHr obAmMramm ot 6b/\FOpCKl/I EMUTEHTU

KopnopatreHM OBAMIALLMM OT OBATAPCKM EMUTEHTH

OBLLUMHCKM OBAMraLMM OT BBAFAPCKM EMUTEHTH

Hy>KAECTPAHHU OUHAHCOBU MHCTPYMEHTU C COUKCUPAHA
AOXOAHOCT, TbPryBAHM HA QOYHKLMOHMPALLM PEAOBHO,
MPEU3HATU M MYBAMYHO AOCTBIHU PEFYAUMPOAHM NA3APU

baHKoOBM AEMNO3UTH

Aepl/IBOTl/I BHU MHCTRYMEHTU

OTHOCUTEAEH ASA (%)
B AKTUBUTE HaO bOHAQ

AO 100%

20 100%

AO 50%

AO 50%

AO 50%

A0 50%

A0 30%

Ao 100%

A0 10%
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YNPABAABALLLOTO APYXECTBO MHBECTUPA QAKTMBUTE HA HALMOHOAEH AOrOBOPEH dPoHA OT
3atBOpeH Tmn ,,KoHKopA POHA-7 CayT-unCT KOpbN "' € AMHCTBEHO B!

1. PUHAHCOBM MHCTPYMEHTU BE3 ONPAHMYEHME BbB BUAQ MM;
2. CepTUdMKATH BbPXY LLEHHM (DAQTOPOAHU) METAAM;

3. BAOroBe B 6AHKM, MAQTUMM MPU MOUCKBAHE MAM MPU KOMTO CbLLECTBYBA MNPOABOTO AQ ObAQT
M3TETAEHM MO BCIKO BPEME, MPU YCAOBME Y€ OAHKATA € CbC CeAdaulle B Penybamka
BbArQpUS MAM B APYTa ABPXOBA YAEHKA, O OKO € CbC CEAOQAMLLLE B TPETA ABPXABA - MPU
YCAOBME 4Ye & 0BEeKT HA OAQropda3yMHU MPOBUAQ, KOUTO C PELLEHME HA KOMMCUSTA MO
NPEAAOXKEHME HA 3AMECTHUKIMPEACEAATEAS COA OMPEAEAEHM 30 EKBMBAAEHTHM HA TE3M
CbIAGCHO MPABOTO HA EBpOMNEnCKMs Chios.

4. HOUMOHOAHUTE MHBECTULIMOHHM CJOOHAOBE MOFAT AQ MHBECTMPAT 6e3 OrpaHUYEHMS
AKTMBHMTE CKM B €MUNCUN CbMHOHCOBM MHCTPYMEHTH, UM3AQAEHN UAM TAPAHTUPOAHM OT
PenyBAMKA BbArQpUS M APYTU ABPXKABU YAEHKM, KAKTO U M3ACAEHU UAM TAPAHTUPAHM OT TPETU
AbPXABM, BKAKOHEHUM B CIMUCHK, YTBBPAEH OT KOMMCUATA MO MPEAAOXKEHME HA 3AMECTHUK-
NPEACEAQTEAS.

HOLMOHOAHMAT AOTOBOPEH COPOHA OT 3ATBOPEH TWIM CMA3BA CASAHUTE OTMPAHMYEHMS MPU
MHBECTUPAHE, OMPEAEAEHM B MPOLLEHT OT AKTUBMUTE:!

1. POUHAHCOBU MHCTPYMEHTU, AOMYCHATU AO MAM TbPIYBAHM HO PETYAMPAH MA3AP, U3ACAEHMU
OT EAMH EMUTEHT:

a) A0 20 HO CTO OT AKTWMBMTE HA HALMOHOAEH AOTOBOPEH GOOHA OT 3ATBOPEH TUM;

2. PUHAHCOBU MHCTPYMEHTU, KOUTO Ce NMPEAAATAT MNYOAMYHO MAM 30 KOUTO MMA 3AABAXKEHUE
AQ CE MCKA AOMYCKAHE M AQ ObAAT AOMYCHATU AO MAM TbPIYBOHM HA PETNYAMPOH MA3AP MAM
APYr OPraHM3MPAH NA3dp, OYHKUMOHUMPALL, PEAOBHO, MPWM3HAT M MyBOAMYHO AOCTBLMEH,
M3AQAEHU OT EAMH EMMUTEHT - AO 25 HAO CTO OT OKTMBUTE HA HOUMOHOAEH AOTOBOPEH OOHA OT
3QTBOPEH TUIT;

3. PUMHAHCOBUM MHCTPYMEHTU, KOUTO HE Ce MNPEAAArat nyeOAM4YHO M 3 KOUTO HAMA
30ABAXKEHME AQ ObAAT AOMYCHATU AO TbPTOBMS HO PETYAMPAH MA3AP UAU APYT OPraHM3MPAOH
naszap, OYHKUMOHMPALL PEAOBHO, MPM3HAT M MYOAMYHO AOCTbMEH, M3AQAEHM OT E€AMH
EeMUTEHT - A0 15 HO CTO OT QKTMBMTE HA HALMOHOAHMS AOTOBOPEH CPOHA, KATO oBLuLaTa
CTOMHOCT HO MHBECTULIMUTE B TAKMBA COMHAHCOBU MHCTRYMEHTU MOXeE AQ Bbae A0 50 Ha CcTO
OT AKTMBUTE HA HOLLMOHOAEH AOTOBOPEH CPOHA OT 3ATBOPEH TUM;

4, OKUMM U ASAOBE HA MPEANPUATUS 30 KOAEKTUMBHO MHBECTUPAHE, KOUTO HE CE MPEAAAraT
MyBAMYHO - 0BLLLO A0 30 HO CTO OT GKTUMBMUTE HA HALMOHAAEH AOTOBOPEH CPOHA OT 3ATBOPEH
™,

5. cepTMAOUKATH BbPXY LLEHHU (BAQropoAHM) METAAM - OBLLLO A0 15 HO CTO OT AKTMBUTE HA
HOLMOHOAEH AOTOBOPEH COOHA OT 3ATBOPEH TUIM.

HAUMOHOAHUTE AOTOBOPHM CbOHAOBe MOTAT AA HOAXBLPAAT OrPAHMNYEHMATA 3Q MHBECTULLMM B
EAMH eEMUTEHT MO T. 1 npwu Crnd3saHe HA CACAHUTE OTPAHMNYEHMNAL

1. A0 40 HO CTO OT OKTMBUTE HA HALMOHAAEH AOTOBOPEH GOOHA OT 3ATBOPEH TUM, MPK YCAOBME
4ye o6LLATA CTOMHOCT HO MHBECTULIMMTE B EMUTEHTU, BbB BCEKM OT KOMTO CODOHABT MHBECTUPA
rnoseye oT1 20 HO CTO OT CBOUTE AKTUBM, HE HOABMLLIABA 60 HA CTO OT AKTUBUTE MY.

HAUMOHOAHUTE AOTOBOPHM ODOHAOBE HE MOTAT AQ MPUAODKMBAT MOBEYE OT:

1. NIeTHOAECET Ha CTO OT aKummTe 6e3 MPABO HA TAAC, M3AQAEHU OT EAHO AMLLE;
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2. NETHOAECET HA CTO OT OBAUTALIMMTE MAM APYTU AbBATOBU LLEHHU KHMXKA, M3ACAEHM OT €AHO
AMLE;

3. TPMAECET HA CTO OT ASAOBETE HA €AHO KOAEKTMBHA MHBECTULIMOHHO CXEeMA, MOAYHYUAC
pA3pELLIEHMNE 30 M3BbPLLBAHE HA AEMHOCT CbrAACHO AupekTmBa 2009/65/EOQ, m/mam apyra
KOAEKTMBHA MHBECTULIMOHHO CXEMA, HE3CUBMCUMO ACAM € CbC CEACAMLLLE B AbPXKABA HYAEHKQ,
MAM He, MPU YCAOBME Ye B MPOCMEKTA HA TA3M KOAEKTMBHO MHBECTULIMOHHA CXEMO €
NMPEABMAEHO T AQ He MHBECTMPA noBede OT 10 HA CTO OT AKTMBMTE CU B ASAOBE HO APYTM
KOAEKTUBHU MHBECTULLMOHHU CXEMM, HE3ABUCUMO OT TOBA ACAM CA MOAYHYUAM PA3PELLIEHME 30
M3BBbPLUBAHE HA AEMHOCT CbIAACHO AmpekTmea 2009/65/EO, man He;

4. METHAAECET HA CTO OT MHCTRYMEHTUTE HA MAPUYHUS NA3AP, M3AAAEHM OT EAHO AMLLE.

HAOLMOHOAHMAT AOTOBOPEH CPOHA MOXE AQ MHBECTMPA AKTUBUTE CU B OAHKOBM AEMO3UTK AO
100% OT aKTMBMTE HA OOHAQ. MAKCMMOAHATA CTOMHOCT HAO AEMO3MTM B €AHA KPEAMTHA
UHCTUTYLIMS HE MOXE AQ HOABMLLIABA 50% OT QKTMBUTE HO JOOHAQ.

B cCAydYauTe, KOraTO YMPOBAIBALLLOTO APYXXECTBO, CbOTBETHO AMLIETO, YMPOBASBALLLO
OATEPHATMBHU WMHBECTULLMOHHM JOOHAOBE, MPEACTOB KAMUTAAOBO FAPAHLUA UAM TAPAHLLMSA
HO AOXOAQ HO MPUTEXATEAUTE HA ASAOBE HO HOALMOHOAEH AOTOBOPEH GPOHA, TO AMOXE AQ
MHBECTUPA BE3 ONPAHNYEHUS AKTUBUTE MY B OAHKOBM ASMO3UTH, B T. 4. B €AHA BAHKA.

My HOPYLUEHWE HA MHBECTULMOHHUTE OrPAHMYEHNE HO POHAA Ce NPUAQraT CbOTBETHO YA.
51 1 52 o1 SAKMCATKN.

HOLUMOHOAHMST AOTOBOPEH COOHA HE MOXE AQ MOA3BA 30EMM, OCBEH B CAYYOM HA
oA0BpeHme o1 KoMMCHs 30 PPUHAHCOB HOA3O0P.

KOMUCUATO MO MNPEAAOXKEHME HA 3AMECTHUK-MPEACEAQTEAS MOXE AQ PA3PELUM HA
HAUMOHAAEH MHBECTULIMOHEH JOOHA OT 3ATBOPEH TUM AQ MOA3BA 30E€M HA CTOMHOCT A0 30 HA
CTO OT GKTMBUTE MY, OKO 30EMBT € 30 CPOK, HE MO-AbABI OT 12 meceLd, 1 € HEOBXOAMM 3a
nEUAOBMBAHE HO aKTMBK. YaeH 18, aa. 2 - 6 ot SAKMCATKU ce npuaara cboTBETHO.

AOMBAHUTEAHU U3MCKBAHMS M YCAOBMS MOTFAT AC CE YCTOHOBAT C Hapeaba.
HAaMa MUHUMOAHO OTPAHUYEHME 30 AEAC HO NAPUYHUTE CPEACTBA OT AKTUBUTE HO POHAA.

MHBECTMLMITA B AIAOBE HA HALMOHOAEH AOFOBOPEH CPOHA OT 3ATBOPEH TMM € CBbP3AHA C
BMCOKQA CTeNEeH HA pUCK. NMOTEHUMAAHUTE MHBECTUTOPU TPIOBA AQ MPOYETAT BHUMATEAHO
MPEACTOBEHATA MHAPOPMALMSA 30 PUCKOBUTE OAKTOPU, XAPAKTEPHM 34 AJAOBETE HA
DOHACMN pean AQ B3EMAT MHBECTMUMOHHO peLUeHune. PUCKOBUTE COAKTOPM MOraT Ad
AOBEAQT AO HOMOASBOHE HA MA3QPHATA LEHA HA ASAOBETE HA COOHAQ UM MHBECTUTOPUTE
MOTQAT AQ 3Ary0aT YAOCTUYHO MAM U3LUSAO CBOUTE MHBECTULIMU. ChLLLECTBYBAT M APYIM PUCKOBE U
HECUTYPHM CbOUTUSA, KOUTO MOHACTOILLEM HE CA MU3BECTHU MAM CE CHMUTAT 30 HECHLLLECTBEHM,
KOMTO CbLLLO MOTFAT AQ MMAT 3HAYUTEAEH HEDAQrONPUITEH EJOEKT BbPXY PE3YATATUTE HO HAP
wKOHKOpA PoHA-7 CayT-MncT tOpbn', pe3yATatmMTe OT onepaummrte UAM OUMHAHCOBOTO AY
CbCTOSHME.

e Puckose 3a MHBECTUTOPUTE B ASAOBE
PUCKBT NpM MHBECTUPAHETO B ASAOBE CE CBbP3BA C HECUIYPHOCTTA M HEBB3IMOXHOCTTA 3Q
TOYHO MPEABMXKAOHE HA Bb3BPBLLLAEMOCTTA OT HAMPABEHATA MHBECTULIMA.

e lleHoBM puck
CAeA AOMYCKAHETO AO PEFYAMPOH MA3dp, LEHATA HO AJAOBETE HO DOHAQ CE OMPEAEAS B
30BUCMMOCT OT TbPCEHETO M MPEAAAraHeTO HA AfAOBE HA BGopcaTta, oT OUMHAHCOBUTE
PE3YATATM HA POHAQ, OT OMOBECTEHMUTE HOBMHMU M CbOUTUL. BCAEACTBME HA TE3M GOAKTOPU
LEHATA HA AJAOBETE MOXE AQ HAPACTBA MAM HAMOALBA. PUCKBT 3Q MPUTEXATEAMUTE HA
ASAOBE CE€ WM3PA39BA BbB Bb3MOXHOCTTA 30 PECAMIMPAHE HA 3arybu BCAEACTBME HA
KOAEOAHMATA B LLEHUTE HA AJAOBETE. Te3n KOAEDAHUI MOTAT AQ BbAAT PE3KM MU ABATOCPOYHM.
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LleHnTe Ha BOPCOBO TLPTYBAHUTE AFAOBE KATO LAAO CE BAMAIT OT MOAUTUHECKATA OBCTAHOBKA
B CTPOHATA W PErMOHA, MNPOMEHUTE B MPOBEXACQHATA MKOHOMMHYECKA MOAMTUKA HO
MPOCOBUTEACTBOTO, MPOMEHMUTE B 30KOHOAQTEACTBOTO M MHBECTULIMOHHMA KAMMAT. AJAOBETE HA
JOOHAQ CbLLO BUXA MOTAM AQ MPOMEHST NA3APHATA CU LLEHA B PE3YATAT HO Bb3AEMCTBUETO
HQ Te3n PaAKTOPMU.
POHADBT HE BM MOTIbA M HE TAPAHTMPA, Y€ LLEHATA HA MPEAAQTraHUTE OT HETO ASAOBE LLIE C€E
MOBMLLIM BbB BPEMETO.

e PuUCK OT KOHUEeHTpauus
TOBQ € Bb3AMOXXHOCTTA OT 3ary®a NopaAm HEMPABUAHA AMBEPCUADUKALMA HO EKCMO3MLIMM KbM
E€MUTEHTH, TPYNU CBbP3AHU EMUTEHTU, EMUTEHTU OT EAMH U CbLLL MKOHOMMHYECKM OTPACHA UAM
reorpadocka OBAACT MAM Bb3HMKHAA OT €AHA M CbLLA AEMHOCT, KOETO MOXE AQ MPUHUHU
3HAYUTEAHM 3AryOU, KOKTO M PUCKBT, CBBP3AH C TOAEMM HEMPEKU KPEAMUTHU EKCTMO3MLMM.
HALMOHOAHMAT AOrOBOPEH COOHA OT 3ATBOPEH TUM MAQA MO-BUCOK PUCK OT KOHLLEHTPALLMS,
KOMTO MPOM3TUYA OT 30KOHOBUTE MY OFPAHMYEHUS, MPEANOAQrALLM NOCTUIAOHE HA MO-BUCOKC
KOHLLEHTPALMS KbM TPYNA EMMUTEHTU B MHBECTMLMOHHMA MOPTADEMA B CPOBHEHWUS C
KOAEKTUBHUTE MHBECTULIMOHHU CXeMU. KbM MOMEHTA, OCHOBHA YACT OT MHBECTULIMUTE HA
dOHAQ CA POKYCHUPAHU B BbArapus.

e PuckoBe, CBbP3aHMU C GBArAPCKMA NA3AP HA LLeHHU KHUXKA
Bb3MOXHO € MHBECTUTOPMUTE AQ PA3MNOAArAT C MO-MAAKO MHAOOPMALLMS 30 ObATAPCKMS NA3AP
HO LLEHHU KHMXA, OTKOAKOTO € HOAMYHA 30 APYXXECTBA HA APYMM MA3QPU HA LLEHHM KHUXA.
Kommcumata 3a doMHOHCOB HAOA30P CAEAM 30 PA3KPUBAHETO HA MHADOPMALMS M CMA3BAHETO
HO APYTUTE PETYAQTUBHU CTOHAQPTU HO ObATAPCKMS NA3AP HA LEHHM KHMXA, 30 CMA3BAHETO
HO 3CQKOHUTE M M3ACBA HAPEADU M YKA3OHMS 3A 30ABAXKEHMATA OTHOCHO PA3KPUBAHE HO
MHAPOPMALIMSA, TbRTOBUATA C LLEHHM KHUXC MPU HOAMYMETO HA BbTPELLHA MHAPOPMALMA M
APYTH BbMNPOCK. BCe NaAK € Bb3MOXHO AQ MMA MO-MAAKO MYOAMYHO AOCTBIMHA MHADOPMALLMS
30 ObArAPCKUTE APYXECTBA, OTKOAKOTO OOMKHOBEHO CE MPEAOCTABS HA PA3MNOAOXEHME HA
MHBECTUTOPUTE OT MYBAMYHUTE APYXKECTBA HA APYTUTE MA3APU HA LLEHHU KHKMXA, KOETO MOXE
AQ Ce OTPA3M HA NA3APd HA ASAOBETE.

e  AMUKBUAEH pUCK
AUKBUAHUAT PUCK 30 MHBECTUTOPUTE CE M3PA3IBA B HECUIYPHOCTTA 3 HOAMYUETO HA AKTUBHO
NA3QpPHO TbPCEHE HA AJAOBETE HO COOHAC MPE3 OMPEAEAEH NEPUOA OT BpEME. B pesyatar
HO AMMNCATA HO QKTKMBHO TbPTOBUS M CAQDUS MHTEPEC KbM ASAOBETE HAO OOHAQ, LIEHATA MM
MOXKE AQ CE MOHMXKM, A MPUTEXATEAUTE HA AJAOBE AQ PEAAMIMPAT 3Aryou. MHeectutopute
CAEABA AQ UMAT MPEABMA, Y€ B AQAEH MOMEHT MPU AUMNCA HA AAEKBATHO MNA3APHO ThPCEHE
MOTAT AQ HE YCMENT AQ MPOAJAQAT BCUYKM MAM YOCT OT ASAOBETE CU HA XXEACHATA OT TX LIEHQ.
HWMBOTO HO AMKBMAHOCT HO ASAOBETE HO GOOHAQ 30BMCK KAKTO OT TAXHATA ATPOKTMBHOCT, TAKA
M OT OBLLOTO CbCTOSIHME HA KAMUTAAOBMS MA3AP B CTPAHATA.

e BaAyTeH puck
BAAYTHUST PUCK, KOMTO HOCST ASAOBETE HA OOHAQ, MNPOM3TMYA OT TOBA, Y& Te Cd
AEHOMUHUPAHU B ObATAPCKM AEBA. [MPOMIHATA HA BAAYTHMS KYPC HO AEBO CMPSIMO APYrd
BAAYTQ OU MOOMEHUAT AOXOAHOCTTA, KOSTO MHBECTUTOPUTE OYAKBAT AQ MOAYYAT. EBEHTYOAHO
obe3lUeHsIBaHE HAO AEBA OU AOBEAO AO HAMOAIBAHE HOA AOXOAHOCTTA OT MHBECTUPOHETO B
ASAOBE HO POHAQ. OT APYra CTPAHA, HOMOASBOHETO HO AOXOAHOCTTA B AOBEAO AO CMOA B
MHBECTUTOPCKMS MHTEPEC M CbOTBETHO AO HOMOASBAHE HA LLEHUTE HA AJAOBETE. PAKTHT, Ye
ObATAPCKMUAT AEB 30KOHOBO € JOUKCUPAH KbM EBPROTO, MPEMAXBA AO TOAIMA CTEMEH BAAYTHMS
PUCK M OOYCAQBS ABMXKEHME HA AEBA CMPIMO OCTAHOAMTE MEXAYHAPOAHU BOAAYTH,
MOAYMHEHO M3LIAO HA MOBEAEHMETO HO OBOLLLATA E€BPOMNENCKA BAAYTA. AO NPEMAXBAHETO HA
CUCTEMATA HA BAAYTEH OOPA B CTPAHATA, BAAYTHMAT PUCK MPU MHBECTUPOHE B AJAOBE HA
POHAQ LLLE BbAE CBEAEH AO PUCKA OT OBE3LLEHKAO HAO EBPOTO.

e AMNCA HA rAPAHLMS 3a U3NAALLLOHE HO AUBUAEHTHU
M3NAQLLLOHETO HO AMBMAEHT 30BMCU OT COPUHOHCOBOTO CbhCTOSHME HO JPOHAQ, CbOTBETHO OT
PECAAMIMPAHETO HA MOAOXKMTEAEH COUHAHCOB PE3YATAT OT AEMHOCTTA. PelleHue 3a
PA3NPEAEAEHNE HO AMBUMAEHT MOXE AQ CE B3eme HA 0BLLO CbOPAHME HA NPUTEXATEAUTE
HQ AIAOBE HAO OOHAQ.
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e  AOMbBAHUTEAHO (PUHAHCUPAHE YpE3 ASAOBE MOXE AQ UMA ,PassoaHsaBaLy ecdekT” 3a
NpUTEXATEeAUTE HO ASAOBE
POHABT MOXE AC M3ACQBA AOMBAHUTEAHUM OOMKHOBEHM ASAOBE MPU MOCAEABALLM YBEAMHEHMS
HA KAMUTAAQ. CBIAQCHO ObATAPCKOTO 3AKOHOAQTEACTBO M MPABUMAATA HO POHAOBATA BopcCa,
POHADBT € AABXKEH AQ MPEAAOXM TE€3M OOUKHOBEHU ASAOBE HA HACTOALLMTE MPUTEXATEAM HA
ASAOBE CbIAGCHO MPABOTO MM AQ MPUAOBMAT YOCT OT HOBUTE AJAOBE, CbOTBETCTBALLIM HO AEAC
MM B KAMUTAAQ MPEAMN YBEAMHEHMETO. HE3ABMCHMMO OT TOBA, HACTOALLMTE MPUTEXATEAM HA
ASAOBE MOTAT AQ M3DEPAT AQ HE Y4OCTBAT B ObAELLIO EMUTUPAHE HAO ODWKHOBEHM AAAOBE,
KOETO LLLe AOBEAE AO ,PA3BOAHABAHE" HA TEKYLLLOTO MM Y4OCTME BbB CDOHAQ, T.€. TEXHUAT ASA
BbB OOHAQ LLLE CE HOMUOAM.
e 3HAYUTEAHU CAEAKM C ASAOBE HO (POHAQ MOrAT AQ MOBAUAAT HA TAXHATA MA3APHA
LeHa
AKO 3HOYMTEAEH OPOM OT ASAOBETE CE MPEAAOXAT 30 NPoAOkDa, 6OPCOBATA LLEHO HA
ASAOBETE MOXE AQ Ce MOHMXM. [MPOACKOM HO AOMBAHMUTEAHM ASAOBE HA GOPCOBMS MA3AP
CAEA MPEAAOTAHETO MOTaT HEDAQronpUITHO AQ 3ACENHAT NA30PHATA LLEHA HO ASAOBETE.
O4YOKBOHETO, Y€ TAKMBA 3HAYUTEAHM MPOACKOM MOFAT AQ HACTHMLT, MOXE AQ CE OTPA3MU
HEDAQrONPMATHO HA MNA3CQPHATA LEHA HA AJAOBETE. TAKMBA MPOACKOM MOTAT CbLLO AC
M3NPABAT POHAQ MPEA 3ATPYAHEHMS AQ M3ACBA HOBM AIAOBE B ObAELLLE, KOTATO M HO KAKBATO
LLEHA OOHABT CMATA 3A MOAXOAALLLQ.
e PucK OT NMPOMSAHA HA PEXMMA HA AQHBYHO OBAAraHe HA MHBECTUUUUTE B LLEHHM
KHUXQ.
KbM AQTATA HA M3rOTBAHE HA HACTOALLIMA AOKYMEHT KAMMUTAAOBATA NevaAba oT npoaakba Ha
AIAOBE HO CPOHAQ € HeEOBAAraema. PUCKBT OT MPOMAHA HA PEXMMA HO AQHBYHO OBAAraHe
CE& CbCTOM BbB Bb3AMOXHOCTTA AQ ObAE M3MEHEH MOCOYEHMA AOHBYEH CTATYT HA MPUXOAUTE OT
LLEHHM KHMXKA U AIAOBE B MOCOKA HA YBEAMHABAHE HA AQHBYHOTO Bpeme 3a NpUTEXATEAUTE
HO ASAOBE U HOMOASBOHE HA TEXHUTE NEYAADMU.

1.4.YCAOBUSA 30 U3NOA3ZBAHE HA AUBBPUAX, MAKCUMAAHO AOMYCTUMUS MY pA3MeEp,
NO3BOA€HUTE BMAOBE U MUITOYHMUMU HA AMBBPUAX U HA CBBP3AHUTE C TAX
PUCKOBE, OrpOHUYEHUATA 34 M3MOAZBAHETO HA AUBBPUAX U YCAOBUATA 34
NOBTOPHO WM3MNOA3BOHE HA oO6Ge3ne4eHuss MAM OKTMBU, KAKTO M BCHKA
NPeAOCTABEHA FAPaHLUSA CbIAACHO YTOBOPEHUTE YCAOBUSA 30 AMBbPUAX
AYAUNP HE MU3MOA3BA AMBLPMAXK MPU YINPABAEHMETO HAO HAP “KoHkopA PoHA — 7 CayT-UncT
tOpbn”.

2. YCAOBMS U PeA 30 U3BLPLUBAHE HA MPOMEHU B MHBECTULUOHHATA CTpATErus U/MAm
NOAUTUKA HA POHAQ
AYANDP M3BbPLLBA MPOMEHU B MHBECTUMLMOHHATA CTpATENMI U/UAM MOAUTMKA HA COOHAQ
CAOMO CAEA 0A0BpPEeHUEe HO CbBeTa HA amnpekTopuTe HaO AYANP 1 NpomaHa B MNPaBMAATA HA
POHAQ, KOETO MOAAEXM HA MOCAEABALLLO 0AOBpeHne Ha Kommcums 3a dOMHAHCOB HAA3O0P B
KQ4YECTBOTO M HO KOMMETEHTEH PENYAQTOPEH OPraH.

3. HaOMMEHOBAHMETO UAM UMETO U CEAJAULLETO U aapecd Ha AULEeTO, YNPABAABALLLO
AGATePHATUBHUA UHBECTULLMOHEH CbOHA, HQ Aeno3untapa, OAUTOPA U BCUYHKU ApPYTU
AMUQ, NTPeAOCTABALLU YCAYTU HA CbOHACI, KAKTO U ONMUCAHME HA 3AADAXKEHUATA UM U
npasaTa HaA MHBeCTUTOpUTE

3.1.HaMMeHoBaOHME U MHAEHTUMDPUKALMOHHU ACQHHM HA AULLETO, YMNPABASBALLO

AGATEPHATUBHUA UHBECTULLMOHEH POHA
YA ,,KoHkopA AcCceT MeHMAXMBHT" AA, EMK: 131446496, LEI : 8945006MYOJQSDNRO127
Ceaaamule m aapec Ha ynpasaeHue: rp. Codoma 1303, paroH Bb3paxkaaHe, OyA.
Toaop AAekCAHAPOB Ne 117
TeA.: +359 2 816 43 45, umena: asset management@concord-am.bg,

AunLLe 30 KOHTAKT: HataAma MNeTpoBa — M3MbAHUTEAEH AMPEKTOP
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OCHOBHUTE  30ABAXKEHMA HA  YNPOBAABALLLOTO  APYXXECTBO CO CAGAHUTE:  AQ
OCbLLLECTBABA  MHBECTULIMOHHATA MOAMUTMKA HA POHAQ C OFA€A TMOCTUraHE
MHBECTULMOHHUTE LEAM HA POHAQ, KAKTO M  AQ CMNA3BA  MHBECTULLMOHHUTE
orpaHuyeHnsd, npeasmaeHn B 3AKMCAINKM, B akKTOBETE MO MPUAAQrAGHETO MY M B
HACTOALLMTE MPABMAC; AQ CMA3BA MPOBUAQTA 3a OLLEHKA HA MNopTdheraa U
OMPEAEAIHE HETHATA CTOMHOCT HA QOKIMBUTE HA POHAQ; AQ AEMCTBA AOSAHO M
CMPABEAAMBO B HAM-AODPUI UHTEPEC HA POHAQ U HA MHTETPUTETA HA NA3APA; AQ
AENCTBA C HEODXOAMMUTE YMEHMUS, TPUXA U BHUMOHME B HAW-AODPUI MHTEPEC HA
POHAC W HA MHTErPUTETA HA MO30PA; AQ PA3NOACArad M M3MNOA3BA €CdDEeKTHBHO
PECYPCUTE U MPOLLEAYPUTE, HEODXOAMMMU 3A MPABUAHOTO M3BLPLLIBAHE HO AEMHOCTTA
MY; AQ M30ArBa KOHAOAMKT HA MHTEPECU, A KOFATO HE MOXE AQ ObAe M3BErHaT, Ad
rApPAHTUPA, Y& POHALT, € TPETUPAH CMNPOBEAAMBO; AQ CE CbOOPA3IBA C BCUYKM
PENYAQTOPHU M3MCKBAHUSA MPU OCBLLECTBIBAHETO HA AEMHOCTTA CKM B HAM-AOBPMA
MHTEPEC HA MHBECTUTOPMUTE M HO MHTETPUTETA HA NA3apPA.

MHBECTUTOPUTE MMAT CAEAHUTE MNPAOABA CMPSIMO YMPABAABALLOTO APYXECTBO: Ad
MOAYYQBAT MPEABMAEHATA B 30KOHA MHADOPMALMI OTHOCHO POHAQ; AQ YY4OCTBAT B
ObLuoto

MpUTEXATEAUTE HO AIAOBE BbB POHAQ UMAT CAEAHUTE MPABA:

» NMPABO HA AUMKBMAALIMOHHA YACT OT MMYLLLECTBOTO HA POHAQ, BKAIOYUTEAHO neu
AUKBMAQLMA, NOOMNOPUMOHAAHO HA 6p09| NMPEUTEXXABAHUN AAAOBE.

» NPABO HA TbPrOBMA C AJAOBE HA POHAA. BCEKM NPUTEXATEA HO AIAOBE BbB POHAO MOXE
AQ TbPIYBA C TAX, KOTO MOAOGAE CbLOTBETHM MOPBYKM HA PETYAMPAH NA3AP, HA KOWTO CA
AOMYCHATH 30 TbProBMA AGAOBETE HO POHAQ.

» Aa y4acTBa B OBLLLOTO CbOPAHME HA MPUTEXATEAUTE HO ASAOBE;

» AQ MOAYYM HOCT OT MEYAABATA HO POHAQC, PA3NPEAEAEHA KATO AMBUAEHT (B CAYYQ, 4E €
MPUETO TAKOBA peLLeHue);

» MPABO HA MHADOPMALIMS 30 POHAQ, KATO MOXE AQ MCKA PA3ICHEHME OT AMPEKTOPA 30
BPb3KM C MHBECTUTOPUTE;

» Apyrv NpaBd, MPEABMAEHM B 3AKOHA 3a MYBAMYHOTO MPEAAQTAHE HA LLEHHWM KHUXKA M
QKTOBETE MO MPUACTAHETO MY.

» AQ y4OCTBAT C MPEAMMCTBO MPU U3AABAHE HA HOBM ASAOBE, KATO MPUAODOUSIT HOBU ASAOBE,
CbOTBETCTBALLM HO AEAQ UM MPEAM YBEAMHEHMUETO HA KAMMUTAAQ;

» MAALMHCTBEHMTE NPABA MO YA. 118 ot 3MMLK.

3.2.HauMeHoBaOHME U MAEHTM(PMKALMOHHM ACHHM HA KOMMETEHTHUS HAA3O0PEH
OopraHx

Kommcms 30 GoMHAHCOB HOA30P Ha PenyBAmka bvAarapus
Aapec: rp. Codouma 1000, yA. byaanewa 16

TeA.. +359 2 9404 999,doakc: +359 2 9404 606, umena: bg_fsc@fsc.bg

3.3.HaumeHoBaHHE U UAEHTUCPUKALUOHHU AGHHU HO AEMO3UTAPSA HA AATEPHATUBHUS
MHBECTULMOHEH (POHA

wPandoamseHbaHK (bvarapus)” EAA

Ceaaamile m aapec Ha ynpasaeHue: rp. Codoms 1407, paroH p-H Ao3eHeu, Ekcrno
2000, 6yA. Hukoaa Banuapos No 55

TeA.: +359 2 91 985 10, +359 2 943 45 28, umena: GSS.Operations@raiffeisen.bg
OCHOBHMUTE 30ABAXKEHMS HA AEMO3UTAPS HA POHAOQ CO CAEAHUTE: CbXPAHEHME HA
AKTUBUTE (OUHOHCOBU MHCTPYMEHTU U NMAPUYHKM CPEACTBA) HO POHAC U BOAEHE HA
CMETKMTE; M3BLPLLIBAHE HA MACQLLCGHMS M OMNepdumM 30 CMETKA HA POHAA Mo
HOPEXACQHE HA YA; OOCAYXBOHE HA MACLLAHMUSTA M ONepauUmUTe MO CAEAKMTE C
JOUHAHCOBU MHCTPYMEHTM HO POHAC; KOHTPOAMPA M3YMCAIBAHETO HO HETHATA

Crpanumua 97 ot 110


mailto:bg_fsc@fsc.bg
mailto:GSS.Operations@raiffeisen.bg

f PermctpaumoHeH AOKYMEHT
@ CONCORD MpocneKT 3a yBeAMYEeHME HA KAMUTAAQ

HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

CTOMHOCT HO GKTUBUTE HA POHAC U HETHATA CTOMHOCT HO €AMH ASA, M MOTBbPXAOBA
U3YUCAEHUTE OT YA HETHO CTOMHOCT HA AKTUBUTE HA POHAA M HETHA CTOMHOCT HA
OKTUMBUTE HA €AMH ASA; MPEANPUEMO MEPKM, Y€ AKTMBUTE HA POHAQ BbB BCEKM €AMH
MOMEHT CAa 4CHO PA3rPAHMYEHM OT QAKTMBUTE HA AEMO3MTAPS; AQ OCbHLLECTBSBA
HOOAIOAEHME BbPXY MAPUMYHUTE MOTOLUM HA POHAQ;, AOQ MNPEAOCTABd HA YA
HEOBXOAMMATA MHAOOPMALLMS BbB BPB3KA CbC CbXPAHIBAHUTE AKTMBM HO POHAQ.

3.4. HaumeHoBaHUE U UAEHTUDPUKALUOHHU AQHHU HO AEMO3UTAPHATA HHCTUTYLLUSA
LLUeHTpaaeH Aenosutap” AA,

Aapec: rp. Codoums, yA. ,, Tpm yim” Ne 6.

TeA.: +359 2 939 19 81, dbakc: +359 2 939 19 98, umena: info@csd-bg.bg

3.5.HaumeHoBaHHWE U MAEHTUCDOUKALMOHHM ACGHHM HA GOPCOB NOCpPeAHMUK(WM) Ha
AP

UM ,,ABC PuHaHC" AA

Ceaaaunie m aapec Ha ynpasaeHue: rp. Codouma 1303, panoH ,Be3pakaaHe, ByA.

2 TOAOP AAeKCAHAPOB" Ne 117

TeA.: +359 2 816 43 45, umenn: info@abc-finance.eu

OCHOBHUTE 30ABAXKEHMS HA OOPCOBMY MOCPEAHUK CA CAEAHUTE: AQ MNPUEMA U

M3MbAHABA HAPEXAOHMATA HA YA 30 nokynka/ npoaak®a HA  OUHOHCOBM

MHCTPYMEHTH 30 CMETKA HO POHAQ.

HM ,,AbB MHBecTMumMM' AA

CeAQAnLLLE M AAPEC HA YNPABAEHME: TP. BapHa, yA. ,Llap Acen” 20

TeA.: +359 52 601 594; +359 52 601 592, umena: orders@abvinvest.eu

OCHOBHUTE 30ABAXKEHMS HO OOPCOBMI MOCPEAHUK CA CAEAHUTE: AQ MPUEMA U
M3MbAHSABA HAPEXAQHMATA HA YA 30 nNoKynka/ npoacbda HA  JOMHAHCOBM
MHCTPYMEHTH 30 CMETKA HAO POHAQ.

3.6.HaumeHoBAHUE U UAEHTUDUKALUOHHU AQHHU HO OAUTOP Ha AUP

I PAHT TopHTOH" OOA, EMK 831716285

CeaaamLLe 1 aapec Ha ynpasaeHue: rp. Codomg 1421, ByA. HepHu Bpbx Ne26
TeA.: +359 2 980 5500, umena: nracheva@bg.gf.com,

AMLLE 30 KOHTOKT: HeseHa Pavesa

OCHOBHUTE 30ABAXKEHMI HA OAMTOPA CA CAEAHMUTE. AQ M3BLPLLBA MPOBEPKA M
CbOTBETHO AQ 30BEPABA FOAULLIHMA OUHOHCOB OTHET HA POHAQ, KOKTO U APYTM OTHETH,
KOraTo TOBA € MPEABMAEHO OT AEMCTBALLATA HOPMATMBHA Yypeabd. AQ M3rotss
OAMNTOPCKM AOKACA KbM TOAMLLHMA JOMHOHCOB OTHET HO POHAQ.

4. OnucaHMe HA OCHOBHMTE MNpPABHU MOCAEAMUMU OT YCTAHOBEHMTE BbB BpPb3KA C
MHBECTUPAHETO AOTOBOPHU OTHOLUEHUSA, BKAKOYUTEAHO MHCpOpMALMA 30 KOMNETEHTHATA
IOPUCAUKLMUA, 30 MPUAOXKMMOTO MNPABO M 3A HAAMMMETO MAM AMNCATA HA MNPABHM
MHCTPYMEHTHU, NPEABMXACALLU MPUIHABAHE M M3NbAHEHME HA CbAEOHM pelleHus Ha
TepPUTOPUATA, HQ KOSATO € YCTAHOBEH AATEPHATUBHUAT MHBECTULLMOHEH COOHA
HAP ,,KoHkopa PoHA — 7 CayT-UncT KOpbn" € Cb3AJAEH M OCHLLLECTBABA AEMHOCTTA CU
MEW CMNa3BAHE HA MW3MCKBAHUETA HA AEMCTBALLOTO ObArAPCKO 3C0KOHOACQTEACTBO.
OCHOBHWTE HOPMATUBHU OKTOBE, KOUTO YPEXAAT AeMHoCcTTa my ca 3AKNCAINKKA, 3MMLUK
M QKTOBETE MO MPUAATAHETO MM. pU OCHLLECTBIBAHETO HA AEWMHOCTTA HA POHAC ce
MPUAQIAT U CbOTBETHUTE EBPOMEMCKM AKTOBE, KOUTO MMOAT MPAKO MPUAOXKEHME KbM
AEVMHOCTTA HA POHAA M YA. CTATYTbT HO POHAQ € PEFACMEHTUPAH B [PABMAC, KOUTO
MOAAEXAT HO 0A0BpeHUE OT KPH. 3a M3AABAHETO HA ASAOBETE HA POHAQ, € MYOAMKYBAH
MPOCNEKT, KOMTO € notebpAaeH OT KPH no peaa Ha 3IMMLK.

OBLLMIT HOA30P BbPXY AEMHOCTTA Ha PoHAA M YA ce ocblLuecTsiBad oT Kommcuara 3a
OUHOHCOB HAA30P Ha Penybamka bBbArapmsg. Bb3MOXHOCTTG 3Q  MPM3HABAHE M
M3MbAHEHME HA Teputopumata Ha Penybamka bbarapus e yctaHoBeHa B Yact Ocma
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+wOCOBEHM NPABUAQ OTHOCHO MPOM3BOACTBOTO MO MPAXKAQHCKU AEAQ MPU AEMCTBMETO HA
MEXAYHAPOAHU AOTOBOPM" HA TPAXKAQHCKMS MPOLLECYAAEH KOAEKC.

OnUcaHMe HA HAOYMHA, NO KOMTO AULLETO, YNPABASBALLO AATEPHATUBHUS MHBECTULLMOHEH
dOHA, OCUrypaBA CNA3BAHETO HA U3UCKBAHUATA HA HA.199, aA. 9 ot SAKUCAINKU

YA ,KoHkopa AceT MeHWMAXMBHT' AA, B KAYECTBOTO CM HA AMLE, YNPABAABALLLO
QATEPHATUBHMU MHBECTULMOHHM COOHAOBE, PA3MOAArd CbC COOCTBEH KAMUTAA, KOMTO
NPEBMLLIABA MPEABMAEHMA B YA. 14, naparpadd 2 ot AeaermpaH peraament (EC) 231/2013
MUHUMYM. PETUCTPUPAHUAT KAMUTAA HO APYXXECTBOTO € B pasmep Ha 260 000 (aBeCTa u
LLUECTAECET XMAAAM) AEBA. CHLLLEBPEMEHHO APYXKECTBO MOAABPXKA PE3EPBU B PAIMEP HA
300 000 (TpPUCTa XMASAM) AEBA, KOSTO CYMO HOABMLLIOBA HAA AECET MbTU U3UCKYEMMSI OT
30KOHO MUHUMMOAEH PA3ZMEP HA PE3EPBMUTE, KOUTO CAEABA AQ MOAABPXXA APYXECTBOTO.

OnucaHMe HAa BCUYKM AEAETUPAHM OT AMUETO, YNPABASBALLO OATEPHATUBHMS
MHBECTULMOHEH POHA, U OT Aeno3utaps My PyHKLMU, HAUMEHOBAHME U CEAAAULLLE HA
AMLLATA, HO KOUTO TAKUBA CPYHKLMUU CA AEAETMPAHU, U €BEHTYAUAHU KOHMPAUKTM HA
MHTEPECH, KOUTO TAKOBA AEAETMPAHE MOXE A NOPOAU

AUMLETO, YMNPOBASBALLLO CQATEPHATMBHMS MHBECTULIMOHEH COOHA HE € AEAErMpPaAO
OYHKLMM HO TRETU AMLLA.

BAHKATA-AEMO3UTAP, AMLEH3MPAHA MO YCTAHOBEHMUS B 3AKOHA 30 KPEAUTHUTE UHCTUTYLIUM
pPeA, OTTOBAPS HA M3MCKBAHMETA HA YA. 35 OT 30KOHA 30 AEMHOCTTA HA KOAEKTUBHMUTE
MHBECTULMOHHM CXEMU U HA  APYTM MNPEANPUATUIS 30 KOAEKTMBHO WMHBECTMPAHE
(BAKMCAIKHN).

Mpu U3NbAHEHME HA COYHKUMUTE CU, BDAHKATA-AENO3MTAP aeAermpa Ha Raiffeisen Bank
International AG  dyHKUMMTE MO CHXPAHEHUETO HA  MEXAYHAPOAHU COUHOHCOBM
MHCTRYMEHTU, MPEAOCTABIHETO HA YCAYTM OT CUCTEMM C OKOHYOTEAHOCT HO CETBAMEHTA
HO YY>KAECTPOHHM LLEHHW KHMXKA, YBEAOMAEHUS BbB BPB3KA C KOPMOPATUBHMU CbOUTUA U
CbAENCTBME TMPU OCBOOOXAOBAHE/HAMOAIBOHE HA AQHBK MPWM M3TOYHMKA CBLIAACHO
CHMAAO.

Raiffeisen Bank Internatfional AG e pernctpmpaHa B ABCTPMS MOA PEMMCTPALMOHEH
Homep FN 122119m Ha Firmenbuch des Handelsgerichtes Wien, cbC ceaaamule B
Asctpma, Am Stadtpark 9, 1030 Wien, Austria, v OTrOBAPS HA M3UMCKBAHUATA HA
30KOHOAQTEACTBOTO HA TA3M ABPXABA YAEHKA. BAHKOBMAT AMULEH3 HA Raiffeisen Bank
International AG, KAkKTO 1 AKTYOAHO CbCTOSHME (M3BAAKQ OT TbProBCKMS PEMMCTLR), YCTAB
7 APYTH AOKYMEHTH Mmorar AQ 6bvaaT HOMEpPEHU TyK
https://www.rbinternational.com/en/who-we-are/governance-and-compliance/kyc-
documents.html

B AOMbAbAHEHME, BAOHKATO-AENO3UTAP OTFOBOPS M HA U3UCKBAHMATA MO PEAQ HA YA. 25,
aA. 3, 4A. 32, aa. 1 oT SAKMCATKM, Kato CbLLLO TAKA € pa3pabOTUAQ 1 NPUAQTA PEAMLLO
BbTPELLHM MNPABUAC 30 PA3KPUBAHE WM MPEAOTBPATABAHE HA KOHMDAWKTIM HA MHTEPECH,
KOUTO BUXA MOTAM AQ Bb3HMKHAT MPU AEAETMPAHE HO AEMHOCTTA.

MpPABUAQTA 30 OLLEHKA HA GKTUBUTE HA AATEPHATUMBHUS UHBECTULLMOHEH (POHA MO YA.
232 ot 3AKUCANKU, BKAIOMUTEAHO U3MNOA3BAHMTE METOAM 3A OLLEHKA HA AKTUBUTE, YUATO
CTOMHOCT € TPYAHO OonpeAeAuMda

MNPaBMAQTA 30 OLLEHKA Ha akTmBuTe HAO HAP KoHkopa PoHA — 7 Cayr-Miuct KOpbn ca
COMOCTOATEAEH AOKYMEHT, 0A0BpeH oT Komumcus 3a PUHAHCOB HAA30P, KOUTO €
MyOAMKYBAH HA MHTEPHET CTPAHMLATA HA YMNPOBASBALLLOTO APYXECTBO: Www.concord-
am.bg. Cvlumre ca onmcaHm m B Pasaen 11 — OUEHKA HA GKTUMBMUTE OT HACTOSALLMS
PerMcTpauMOHEH AOKYMEHT.

OnucaHue Ha NPABUACATA 34 YNPABA€HUE HAaQ AMKBUAHOCTTA
yl‘lpOBAFIBOLLLOTO APYXECTBO MNMpPUAAra [ToAMTHMKO Mo ynpasaeHne HA AUKBUAHUMA PUCK HA
HAP KoHkopa PoHA — 7 CayT-MnUCT KOpbM, KATO YOCT OT MHBECTULIMOHHATA MOAMTHMKA HA
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10.

11.

DOHAQ, KOATO € onmcaHa B [lMpasmaata my. ,,HAUMOHAAEH AOTFOBOPEH OHA OT
3ATBOPEH TUM ,,KOHKOPA POHA-7 CAYT-UMUCT OPBIM" mMHBECTMPA BbB GOUHAHCOBM
MHCTPYMEHTM ©e3 OrpaHMYEHNE BbB BMAA MM KW APYTM OMHOHCOBKM OKTMBKM CBIAQCHO
MPOBMAQTA HO POHAQ, KATO MOAABPXKA CTPYKTYPd HA AKTMBUTE M MACUBUTE, KOATO MY
MO3BOASBA AQ MOCPELLA 30ABAXKEHMATA CU. [AGBHM LEAM TMPU  YMPABAEHMETO W
MOAABPXOHETO HA AMKBMAHOCTTA HA POHAQ CA OCUIYPSBAHETO HA HEMPEKbCHATA
CMOCOBOHOCT HO POHAC 30 MOCPELLAHE HA HETOBUTE 3AABAXKEHMUS, MPEAOTBPATIBAHE
HOCTBMBAHETO HA OOLL AMKBMAEH PUCK, KAKTO W OCUTYPIBOHE MWHTEPECUTE HA
MHBECTUTOPUTE C MPMXKATA HO AODOBP ThroBeLl.

OCHOBHUAT MPUHLUMN MNPW  YNPOBAEHUE HA AMKBMAHOCTTA HA POHAOQ Ce CbCTOM B
MOAABPXOHETO HA OAAQHCOBUTE MO3MLUMKM HA POHAO MO PAIMEPH, CTPYKTYPA W
CbOTHOLLIEHUS, KOUTO:

1. AQBAT Bb3MOXXHOCT BbB BCEKM EAMH MOMEHT POHABLT AQ NOCPELLHE 3AABAXKEHUATA CU
HO PA3YMHA LLEHA M MPU MMHUMOAEH PUCK;

2. AOBAT Bb3AMOXHOCT AQ C€ M304rBa Npubbp3aHa MPOAAXKOa HO AOXOAOHOCHM AKTUBM HA
LLEHM, KOUTO HE OTFOBAPAT HO MHBECTULIMOHHUTE LLEAM HO POHAQ;

3. OCUrypsgBAT CMA3BAHETO HA CTPYKTYPATA HA AKTMBUTE, 3AAOXKEHO B [PABUMAATA U
MNpocnekrta Ha POHAQ M CbOTBETHUTE HOPMATHBHI AKTOBE.

YNPABAIBALLLOTO APYXKECTBO € PA3pABOTUAO U NPUAAIA MPOLLEAYPM 3A NMPOBEXAOHE HO
CTpEC TECTOBE 30 AMKBMAHOCT, C LEA OCUIYPSBAHE CMA3BAHETO HA M3MCKBAHMUATA  HA
Hacokute OTHOCHO CTpec TecCTOBETE 3Ad AMKBMAHOCT B MPEAMPMUITUETA 30 KOAEKTMBHO
MHBECTUPAHE B MPEXBbPAMMM LLEHHM KHMXKA M AATEPHATUBHUTE MHBECTULMOHHM GOOHAOBE
(ESMA34-39-897) (Hacokute), m3a0AEHU OT EBPOMENCKMA OPraH 3A LEHHWM KHMXA U
nasapu. CTpec TeCTBOHE HA AMKBMAHOCTTA € MHCTPYMEHT 3a YNPOBAEHWE HA PUCKA OT
oBLLATA PAMKA 30 YMNPOABAEHME HA AMKBMAHMS PUCK HO YMPABASIBALLLOTO APYXECTBO,
KOETO CUMMYAMPA PEAMLIA YCAOBMS, BKAIOYMTEAHO: HOPMOAHM W CTPECOBM (T.€.
M3KAIOYUTEAHU, MAAKO BEPO[THU MAM HEDBAQronpMaTHU) PEAAMCTUMHHU YCAOBMA, 30 AQ
OLEHM TAXHOTO TMOTEHUMAAHO Bb3AEUCTBME BbPXY COMHAHCUPAHETO (30AbAXEHMITA),
QKTUBUTE, LUSAOCTHATA AMKBMAHOCT HO DOHAQ U HEODXOAMMMTE MOCAEABALLM AEUCTBMUS.
MOAUTUKATA 3A YNPABAEHME HA AMKBMAHOCTTA HO POHAQ € npumeTta ¢ Pewwenne Ha CA HA
YMPABAABALLLOTO ApYy>KecTBO OT 03.09.2021 .

YcAoBUATA M peaa 30 eMUTUPAHE UM NpPoAaXOa HAa ASIAOBETE MAM AKUMUTE HA
GATEPHATUBHUA MHBECTULLUMOHEH POHA

HOUMOHOAHMAT AOrOBOPEH OOHA OT 3ATBOPEH TUM HE MPEAOCTOBI EXEAHEBHA
Bb3MOXHOCT 3Q 3AMMUCBAHE M OBPATHO M3KYMYBAHE HO AAAOBE.

AJAOBETE HA COOHAQ COA PEMCTPUPAHM 3a TbProBMS HA AATEPHATMBEH MA3AP HA
wbbArapcka dooHaoBa BGopca' AA ¢ 6opcos koa CCR7. Bcekm MHBECTUTOP BbB CPOHAC
MOXE AQ 30KYMU MAM AQ HOPEAM MPOACKOA HO NPUTEXABAHUTE AIAOBE MPE3 PENYAMPAH
nasap.

YcAoBUATA M peAd 3 0O6PATHO U3KYNYBAHE, BKAKOYUTEAHO NMPU U3BLHPEAHU CUTYALUU, U
CbLLECTBYBALLUTE AOFOBOPEHOCTU C MHBECTUTOPMU 3d OBPATHO U3KYNyBAHE

AJAOBETE HA HAUMOHOAHMS AOFOBOPEH OOHA CA PEMMCTPUMPOHM 30 TbProBMA HA
wbbATAPCKA dooHAOBA ©Gopca"’ AA, KATO TOBA HOCKM AOMbAHUTEAHO AMKBMAHOCT HA
MHBECTUTOPUTE. AJAOBETE HO GOOHAC MOAAEXAT HO CETBAMEHT B ,LleHTpaAeH aenosmntap”
AA. AdroBeTe HO OOHAQ HE MOAAEXAT HA OBPATHO M3KYMYBAHE, BKAKOYMTEAHO MNpPU
M3BbHPEAHM CUTYALMU. He CLLLLECTBYBAT CMNELMAAHM AOTOBOPEHOCTU C MHBECTUTOPUTE 3A
0BPATHO U3KYMYBAHE HA ASAOBE OT GOOHAQ.

WHdbopmaums 30 BUAG U pasmepda HA BCUYKM TAKCHM, KOMUCUOHU U PA3XOAU, KOUTO
NpPsSiKO UAU KOCBEHO Ce NOeMdT OT MHBeCTUTopuUTe

TakcuTe, KOUTO MPSKO CE MOEMAT OT MHBECTUTOPUTE B AATEPHATUMBHMA MHBECTULMOHEH
POOHA CO KOKTO CAEABQ:
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12.

13.

- TAKCQ 3Q YNPOBAEHME — B PA3MEP HA 2% OT CPEAHOTOAMLLIHAOTA HETHA CTOMHOCT HA
QAKTUBUTE HO COOHAQ.

B AOMbAHEHUE, OOHADBT 3AMNAALLA, O MHBECTUTOPUTE KOCBEHO NOEMAT:

- AAMMHUCTPATMBHM TAOKCK 30 OBCAY>XBAHE HO OOHAQ (B TOBA YMCAO TAOKCA KbM KoOMMCUHS
30 OMHOHCOB HAA30P, TAKCA KbM ,LleHTpaAeH aeno3utap’ AA, TOKCKU Kbm OAHKATAO-
AEMNO3UTAP, TAKCKM KbmM ,BbArapcka dooHaoBa 6Gopca® AA, TAKCA 30 HE3ABMCUM
OUHAHCOB OAMT, TAKCU M KOMMCUMOHHM 30 OPOKEPCKM YCAYTM KbM WMHBECTULMOHHM
NOCPEAHULM U AP.)

- APYTM TOKCH, CBbP3AHU C OBMHAMHATA AEMHOCT HA CODOHAQ.

UHcpopmaums 30 NPABMAATA 30 OCHUIypsBAHE HA PABHOCTOMHO TPeTUPAHE Ha
MHBECTUTOPUTE U Bb3IMOXHOCTUTE 3a NPEAOCTABAHE HA NpedPepeHLUAAHO TPEeTUPAHEe
HO ONpPeAEeA€HU UHBECTUTOPU UAU KOTEropuM MHBECTUTOPU, KAKTO U OTHOLLEHHUATA UM C
GATEPHATUBHUSA MHBECTULUOHEH (POHA MAU C AULLETO, KOETO ro YNPABASBA

AYANP oCUrypsaBa PABHOCTOMHO TPETUPAHE HA BCUYKM MHBECTUTOPM B YMPABAABAHUTE OT
HEro ooHAOBE, CbOBPA3HO MNPABMAATA HO POHAA U MPUAOKMMOTO 3AKOHOAQTEACTBO. He
CA TPEABMAEHM YCAOBMA, MNPU KOUTO ACQAEH MHBECTUTOP Ad TMOAYYM MPABO HA
npedoepeHUMAAHO TPETUPAHE.

foanwHua ot4eT no 4A. 235 ot 3AKUCANKU u uctopudecka uHdcdpopmauus 3a
pesyATaTuTe Ha POoHAA

FOAMLUHUAT OT4ET HA POHACQ MO HA. 235 ot SAKUCAINKU ce m3npawa Ha KPH v Ha
PETYAMPAHMA MA3AP, HO KOMUTO Ce TbPryBAT AJAOBETE HA POHAQ, U CEe OMOBECTIBA MO
peaa Ha 3AKMCAIKK, 3MMLK, Aeaermpan peraameHt (EC) 231/2013 m aktosete no
MPUAQIAHETO UM. FTOAMLLHUAT OTYET HA POHAA Ce MYOBAMKYBA M € AOCTBMEH U HO MHTEPHET
CTPAHMLATA HO YA , KOHKOPA ACET MEHMAXMBHT" AA.

MNPEeACTOBEHATA MCTOPUHECKA MHADOPMALMA 30 PUHAHCOBUTE PE3YATATM HO POHAC
OBXBALLO MEPUOAQ OT CTAPTUPAHE HA AEMHOCTTA MY Npe3 2016 1. A0 Kpasg Ha 2020 ..

O6wo npuxoam | 925 554.33 1921 008.49 6 609 231.41 6771 171.95 7 436 721.76
O6uwo pasxoau | 500 130.91 1479 052.29 6 019 447.68 6 586 698.47 7 797 568.47
®duHaHcoB

pesyntar 425 423.42 441 956.20 589 783.73 184 473.48 - 360 846.71

NcTtopuuecka uHdbopmaums 3a bMHaHcOBUTE pe3ynTaTu Ha
HO® "Konkopa Ponpg - 7 Cayt-MitcT Opbn”

9 000 000.00
8 000 000.00
7 000 000.00
& 000 000.00
5 000 000.00
4 000 000.00
3 000 000.00
2 000 000.00
1 000 000.00 I I
- Hmm -
2016 (nB.) 2017 (ne.) 2018 (nB.) 2019 (ne.) 2020 [J'IB
(1 000 000.00)

m O6uwo npuxoau m O0uwo pasxoam W PMHaHCOB pe3ynTaTt
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14. HeTHATAQ CTOMHOCT HA QKTUBUTE UAU MOCAEAHATA nasapHa ueHa Ha AfIA UAKU aKuusa Ha

15.

16.

AGATEPHATUBHUA UHBECTULLMOHEH (POHA NO HA. 232 ot IAKUCAINKHU

HeTHOTa CTOMHOCT HO AKTUMBUTE HA POHAC M HETHO CTOMHOCT HO €AMH AJA CE OMPEAEAS
BEAHBX B CEAMMLLATA — 30 BCEKM YETBbPTHK. M3HYMCAIBAHETO CE M3BLPLLIBA HO CACABALLMA
paboTeEH AE€H HA 06a3d OKTMBUTE HA JOOHAQ KbM TMPEAXOAHUS PABOTEH AEH OT
YNPABAABALLLOTO APYXXECTBO MOA KOHTPOAQ HO OAHKATA AEMO3UTAR. AKO AGAEH PABOTEH
AEH € 009BEH OPULIMAAHO 30 HEPADOTEH, U3YMCAIBAHETO HO EMMCUOHHATA CTOMHOCT U
LLeHaTa HO 0BPATHO M3KYMYBAHE HA ASAOBETE CE M3BbPLLBA HA MbPBUS CAEABALL, PABOTEH
A€H. HeTHaTa CTOMHOCT HO AKTUBMTE M HETHATA CTOMHOCT HA €AMH ASA C€ NMYOAMKYBAT HA
MHTEPHET CTPOHULLATA HA YMNPABASBALLLOTO ARYXXECTBO CAEA M3YUCAABAHETO MM,

HanmeHOBaHMETO U CEAQAULLETO HAO OCHOBHUA GOPCOB MOCPEAHMK M OMUCAHME HA
CbLLECTBEHUTE YCAOBUA HA AOFOBOPUTE C TAKUBA MNOCPEAHMUU M HAYUHA HA
YNPABAEHUE HA KOHMPAMKTUTE HOA MHTEPECHU, KAKTO U YCAOBUATA B AOroBopa ¢
Aernosutaps 3a NPexBbPASHE M MOBTOPHO M3MOA3ZBAHE HA AKTUMBUTE HA ¢POHAQ MU 3Q
€BEHTYAAHO NPEXBbPASHE HO OTTOBOPHOCT HO OCHOBHUA 6OPCOB NOCPEAHUK

M ,,ABB NHBecTuumm® AA

CeaqAanLLLE M AAPEC HA YNPABAEHME: TP. BapHa, yA. ,Llap AceH” 20

TeA.: +359 52 601 594; +359 52 601 592, umena: orders@abvinvest.eu

CblLLLECTBEHUTE YCAOBMA HO AOTOBOPUTE, CKAIOYEHM C OCHOBHMTE BOPCOBM MOCPEAHULM,
BKAIOYBAT OMUCOHME HA MPEAMETA HA AOroBOPA — MOKYMKA/ mpoaax6a/ 3amgHA Ha
AOUMHAHCOBU MHCTPYMEHTM HA POHAC, CbOBPA3HO MOACAEHU OT YA HAPEXAQHUS, CPELLLY
3AMNAQLLAHE HA Bb3HATPAXAEHME. PA3MEPDBT HO ABAXKMMOTO HA UIT Bb3HATPAXAEHME Ce
OMPEAEASd CBIAACHO AencTBaLLa Tapudpa Ha U1, KATO B AOTOBOPA CA MOCOYEHM
HOYMHUTE HA 3AMNAALLLOHETO MY. B AOTOBOpUTE CBLLO TOKA CA OMMUCAHM M NPOABATA U
30ABAXKEHUATA HO CTPAHMUTE NO Hero. Aorosopst ¢ MMM ,ABB MHBeCTULMM AA € CKAKOYEH
30 HEOMPEAEAEH CPOK. NPEABUMAEHO €, Y& AOTOBOPBT CE MPEKPATIBA HA OCHOBAHUATA,
npeaBraeHu B O6LLmTE YCAOBUA HA UIT, KOKTO U C ABYCEAMMYHO MMCMEHO MPEAM3BECTUE
OT BCAKQA OT CTPAHMUTE MO HETO.

C uen m3barBaHe U YNPOABAEHME HA CbLLLECTBYBALLM M/ MAU MOTEHUMAAHUTE KOHADAMKTU
HO MHTEPECU MEXAY YA U YNPABAIBAHUTE OT HETO POHAOBE OT €AHA CTPAHA, M UM ot
APYTra, YA € NpUueAo v MNPUAAra MpoLEeAYPU U MEPKMU, KOUTO FAPAHTUPAT, Y€ AMLLATA,
KOUTO PaBOTAT MO AOTOBOP 3a APY>KECTBOTO, YHACTBALLM B PAIAMYHU AEMHOCTH, CBbP3AHM
C KOHOPAMKT HO MHTEPECH, YNPTXKHABAT TE€3M AEMHOCTU B CTEMEH HO HE3ABMCUMOCT, KOSTO
OTTOBAPS HA mMawada M AEMHOCTTA HA YMPOBASBALLOTO APYXECTBO, KAKTO M HA
3HOYUMMOCTTA HA PUCKA OT YBPEXAOHE HA MUHTEPECUTE HA YMNPOABASBAHUTE OT YA
PoHAOBE. TOAPOBHM MPABUAQ CE CbAbPXAT B lpaBMAATG HA YA 30  wm3BArBOHE HA
KOHADAMKT HO mHTEpEeCH um MNPABMAATA 30 BbTRELLHA OPraHM3ALLMA U BbTRELLEH KOHTPOA
HO YA. B ckatoueHus ¢ UM AOroBOp € NMpeABMAEHO CbLLLO, Ye UM ,,ABB UHBecTuLmn AA e
AABXEH AQ CNA3BA [MTOAUMTUKATO CH 30 TPETUPAHE HA KOHAOAMKTM HAO MHTEPECH, KAKTO M
MPU MOUCKBAHE AQ ACAE PA3ICHEHUI MO MOAUTUKATA CU 30 TPETUPAHE HA KOHODAMKT HO
UHTEPECU.

CbrAQCHO YA. 17 OT NMOAUTHMKATA 30 AEMCTBME B HOM-AODBP MHTEPEC HA KAMEHTA HA YA e
MNPEABUAEHO, Y€ APYXKECTBOTO HE CKAIOYBA AOTOBOP C MI1, OKO TOBA MOXE AQ CE Cb3AOAE
Bb3MOXHOCT 30 KOHMDAUKT HO MHTEPECU MEXAY MHTepecute HA YA un UM, uan UM um
KAMEHTUTE HA YA, BKA. YNPABAABAHUTE OT YA POHAOBE.

AYANP He M3NOA3BA AMBBPUAX MPU YMPABAEHMETO HO HAP “KoHkopa PoHA — 7 Cayt-
Mnct tOpbn”. Tlopaand TA3M MPUYMHO B AOTOBOPA C OAHKATA-AENO3MTAP HE Ca
MPEABMAEHU YCAOBMA OTHOCHO MPEXBLPAIHETO M MOBTOPHOTO M3MOA3BAHE HA AKTUBUM HA
POHAQ, CAEAOBATEAHO HE € MPEABMAEHO MPEXBBPAIHE HA OTTOBOPHOCTTA HO OCHOBHMS
©0pPCOB MOCPEAHMK.

HaAM4ymeTo Ha BbB3IMOXHOCT 30 OCBOGOXAQBOHE HA AEno3uTaps OT OTroBOPHOCT
CBIFAACHO YA. 233, aA. 14 ot 3SAKUCANKU
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Bb3MOXKHOCTTO 30 OCBODOXAAQBAHE OT OTTOBOPHOCT HO AEMO3NTAPS ChIAQCHO YA. 233, AA.
14 o1 3AKNCAINKN € HENPUAOKMMA 30 AEMO3UTAP HA AATEPHATUBHM MHBECTULIMOHHMU
dooHAOBE.

17. Pea v CpOKOBEe 30 pa3KpUBAHe HA MHdbopmaums no YA. 237, aa. 3 ot 3AKUCANKU

YA ,KoHKkopaA Acer MEHUAXKMBHTY AA, B KAYECTBOTO CUM HA AMLE, YMNPABAIBALLLO
OATEPHATUBHM MHBECTUUMOHHM OOHAOBE, MPEAOCTOBS HA MHBECTUTOPUTE BbB POHAQ
MHApOPMALMATA MO HA. 236, aA. 1, 1. 2, Byksa ,,a"-,,8" o1 SAKMNCAIKU, KaKTO CAeABA: A) 30
AEAQ HO OKTMBUTE HA CAATEPHATMBHMA WMHBECTUMLMOHEH OOHA, KOUTO CA OBOEKT HA
CNELMAAHO TpEeTUpaHe MNOPaAM HUCKATA MM AMKBUMAHOCT; ©) 30 MPUAQraHUTE HOBM
MOAXOAM 30 YMPOBAEHWE HA AMKBMAHOCTTA; M B) 30 TEKYLLMA PUCKOB MPOCOUA HA
OATEPHATUBHMA MHBECTULMOHEH COOHA M MPUMAATAHUTE CUCTEMM 3A YMNPOBAEHME HA
MO3APHUI PUCK, AMKBMAHMA PUCK, PUCKA OT KOHTPAreHTa M HA APYMM PUCKOBE,
BKAIOYUTEAHO OMNEepPATUBHUS PUCK. YMpaBASBALLLOTO APYXEeCTBO nyBAmMKyBa
MHAPOPMALMATA MO MPEAXOAHOTO M3PEYEHME HA WMHTEPHET CTPAHMUATA HA YA
www.concord-am.bg B cpok A0 10 AHM OT Kpas HQ BCAKO TPMMECEUME.

MHdpopmaumata no 4a. 237, aa. 1T ot 3AKUCAINKN ce nyBAmKyBA HA MHTEPHET
CTPAHMLATA HA  YNPOBASBALLLOTO  APYXECTBO (www.concord-am.bg) u ce
NPEAOCTABS HA MHBECTUTOPUTE MPU MOUCKBAHE. [pU MOCAEABALLM MPOMEHU B
OKTYOAMIMPOHATA MHADOPMALMA MO MPEAXOAHOTO M3peveHne ce MNyOAMKYBA HA
MHTEPHET CTPAHULLOTA HA YA.

23. HAAUYHUN AOKYMEHTH

YMPABASBALLLOTO APY>XECTBOTO AEKAQPUPA, Y€ MO BPEME HA NMEPUOAT HA BAAMAHOCT
HO TO3M PErMCTPALMOHEH AOKYMEHT, CAEAHUTE AOKYMEHTU CA MPEAOCTOBEHM 30
NperAea:

= AKTYOAHM TTPOBMAQ HA HOUMOHOAEH AOTOBOPEH CPOHA OT 3QTBOPEH TN
»KoHkopa PoHa — 7 Cayt-Uinct Kopbn*;

= [IpABMAQ 30 OLLEHKQ HA MOPTAEMAC M OMPEAEAIHE HO HETHATA CTOMHOCT HA
QKTMBUTE HA HOLMOHOAEH AOTOBOPEH GOOHA OT 3ATBOPEH TUM ,,KOHKOPA POHA
-7 Cayr-Unct tOopbn*;

= [lpABMAQ 30 OLLEHKO M YMNPABAEHME HA PUCKA HA HALMOHAAEH AOrOBOPEH
ooHA oT 3aT1BOPEH THN ,,KOHKOPA POHA — 7 CayT-UincT KOpbn®;

=  YcT1aB Ha YA ,,KOHKOPA ACET MEHUAXKMBHT" AA;

= [oaMLEH AOUMHAHCOB OTHET HA POHAA Kbm 31.12.2019 1., BEAEXKM KbM HETO,
AOKAQA 30 AEMHOCTTA M AOKAQA HO HE3ABUCUMMA OAUTOP;

= [oamweH dpmHAHCOB OT4eT HA YA kKbm 31.12.2020 r., BEAEXKM KbM HETO,
AOKAQA 30 AEMHOCTTA M AOKAQA HO HE3ABMCUMMA OAMUTOP;

"  MeXAMHEH, HEOAUTUMPAH JOMHAHCOB OT4eT HA PoHAC kbm 30.06.2020 r. m
OEeAEXKM KbM HETO;

" MeXAMHEH, HEOAUTUPOH OUHAHCOB OT4ET HA YA Kbm 30.06.2021 1. 1 BeAeXKu
KbM HETO;
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.‘ @ CONCORD MPOCNEKT 30 yBEAMYEHME HA KAMMTAAQ

BCHYkM AOKAQAM, MUCMA U APYTM AOKYMEHTHU, UCTOPUMHYECKOD COUMHAHCOBA
MHAOOPMALMA, OLLEHKM M OTYETM, MOAFOTBEHM OT EKCMepPT MO WMCKAHE HA
E€MUTEHTA, HYOCT OT KOMTO € BKAIOYEHA MAM MOCOYEHA B PermctpaumMOHHUS
AOKYMEHT;

= [1pOCMNEKT, BKAKOYUTEAHO MPUAOXKEHUTE KbM HETO AEKAQPALMM OT OTTOBOPHUTE
AMLLA.

NNoco4YeHuTe AOKYMEHTH 30 POHAC M YA CA HO PA3NOAOXKEHUE HA MHBECTUTOPUTE B
odbuca Ha YA ,KoHkopa AceTr MeHUAXKMBHTY AA, HO aapec: rp. Codoma, 1303,
PAMOH ,,Bb3pakaaHe”, ByA. ,, TOAOP AAEKCAHAPOB" Ne 117, KOKTO U HO EAEKTPOHHATA
CTpaHMUA HA YA ,,KOHKOPA ACET MEHMAXMBHT" AA — www.concord-am.bg, KakTo 1
HO UHTEPHET CTPAHULLATA HA OOCAYXBALLMA EMUCUATA MHBECTULMOHEH MOCPEAHUK
nn ,,ABC PuHaHc" AA - www.abc-finance.info.
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PernctpaumoHeH AOKYMEHT

C CONCORD |—|pOCI'IeKT 3d YBEAMHEHME HA KATMMTAAC
‘ HA® , KoHkopA PoHA-7 CayT-UncT IOpbn’

U3roTBUAU PErMcTPALMUOHHUSI AOKYMEHT:

t

/ 1)1
N )
N_17
%W,U ........
Haraavs Netposa HKoAGH MEXQHAKMIACKM
M3NbAHUTEAEH AMPEKTOP MpokypwucT

YA ,KoHKopA AceT MeHMAXMBHT AA YA ,,KOHKOPA ACET MEHMAXMBHT" AA

AOAYNOANUCAHUTE AMLLA, B KOYECTBOTO CU HA NPEACTABASIBALLU HA YA ,KOHKOpA
AceT MeHUAXMBHTY AA, KOETO € OpPraHUsMpaAO U YMNPABASIBA HALMOHAAEH
AOroBopeH poHA oT 3aTBopeH Tun ,KoHkopa PoHA — 7 CayT-UincT IOpbn” € noanuca
CHU AeKAapupaT, 4e MpocnekTbT CbOTBETCTBA HA U3UCKBAHMATA Ha PeraameHT (EC)
2017/1129 Ha EBponenckus NAPAAMEHT U Ha CbBeTa oT 14 1oHM 2017 roAMHa OTHOCHO
NpocnekTa, KOUTO TpA6Ba A4 ce ny6AMKyBA Npu NyOGAMYHO NpPEeAAaraHe WAU
AOMYCKOHE HA LLeHHU KHMXA AO TbProBusi HO PEryAMpaH nasap, U 3a OTMSHA HA
AupektuBa 2003/71/EO, rAaaBa wecTta OT 3AKOHA 3a NYG6AMYHOTO NpPEeAAdraHe Ha
LLeHHU KHMXKA U AKTOBETE MO NMPUACAraHeTO UM.

3a YA ,,KoHkopA AceT MEHUAXKMBHT" AA:

FUALA
Hayaama Metposa Hukoaamn MexX@HAXMMCKN
N3NbAHUTEAEH AMPEKTOP ﬂpOKy;ﬁD\\(ACT
\\

J
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MPUAOXEHWUE Ne 1

AEKAAPALUA
no 4A. 89A, aa. 2 ot 3MNMNLUK

AOAYNOANUCAHUTE,

HaTtaams CtosHoBa lMeTpoBa — B KAYECTBOTO CU HA M3MbAHUTEAEH AMPEKTOP
HAO YA ,KOHKOpA ACET MEHMAXMBHT" AA,

17

Hukoaan NMaameHoB MeXAHAXMUCKU — B KOYECTBOTO CUM HA [MPOKYPUCT HO YA
»KOHKOPA ACET MEHUAXKMBHT" AA,

Aekaapupame, 4He [pocnekTbT HA HALMOHAAEH AOroBopeH ¢pOoHA oOT
3aTBopeH Tun ,KoHkopaA PoHA-7 CayT-UncT KOpbn" cbOTBETCTBA HA U3UCKBAHUATA
Ha PeraameHT (EC) 2017/1129 Ha EBponelckus napAameHT U Ha CoeeTa oT 14 1oHHU
2017 roAMHA OTHOCHO MPOCMEKTA, KOUTO Tpabea Aa ce ny6GAMKyBa npu ny6AM4HO
NPeAAAraHe AU AOMYCKAHE HA LLeHHU KHUXXA AO TbProBusi Ha peryAMpaH nasap, 1 3a
OTMsIHA Ha AupekTtuBa 2003/71/EO, 3aKOHA 30 NYBGAUHHOTO NPEAAAraHe Ha LLeHHU
KHUXA U, AKTOBETE MO NMPUAQraHeTo UM.

o
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HaTaausa MNetposa Hukoaan M \SJHLXMMCKM

U3NBbAHUTEAEH AUPEKTOP MpokypucT



, PEerMcTpaLMOHEH AOKYMEHT
@ CONCORD MPOCMEKT 3a YBEAUYEHUE HA KAMUTAAQ

HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

MPUAOXEHWUE Ne 2

AEKAAPALMUA
no YA. 89A, AA. 6, BbB BPb3KA C YA. 894, aA. 3 ot 3MMUK

AOAYNOANUCAHUTE:
1. Hataaua CrtosHoBa [leTpoBa — M3NMbAHUTEAEH AMPEKTOP HA YA ,,KOHKOPA
AceT MEHMAXKMBHT" AA;

2. AumuTtbp UAneB Xuaes — 3amecTHUK-NpeaceAaTen HaO CA Ha YA ,,KoHkopa
AceT MEHUMAXMBHTY AA,

3. Hukoaam MAaameHoB MexaHAXMUCKU — [poKypucT Ha YA ,KoHkopa Acet
MEHUAXKMBHT" AA

Aekaapupame, 4e AOKOAKOTO HU € U3BECTHO, CbAbpXaw,aTta ce B [lpocnekTa
HO HALLMOHAAEH AOTroBopeH POHA OT 3aTBopeH Tvn ,KoHkopA PoHA-7 CayT-UncT
IOpbn“ MHcbopMauUs € BAPHA U MbAHQ.
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f PernctpaumoHeH AOKYMEHT
d CONCORD MpocneKT 3a yBeAMYEeHME HA KAMUTAAQ
HA® ,KoHkopa PoHA-7 CayT-UncT IOpbn”

MPUAOXEHWUE Ne 3

AEKAAPALMUA
no YA. 89A, AA. 6, BbB BPb3KA C YA. 894, aA. 3 ot 3MMUK

AoaynoanmcaHmatr, CtedaH Kpacumupos [eTpoB, B KA4YECTBOTO CUM  HA
M3NbAHUTEAEH AMPEKTOP HA ,Ye6 PuHaHc XoaauHr” AA, EMK 103765841, aapec:
Codpomsa 1303, paroH ,Bu3paxaaHe”, ByA. ,Toaop AreKCaHAPOB" Ne 109-115, BusHec
crpaaa ,Tao", naptep, M MNPEACTOBASBALL, APYXECTBOTO B KAYECTBOTO MY HA
MNpeaceaateA HO CA Ha YA , KoHkopA AceT MEHMAXMBHT" AA.:

AEeKAapupam, 4e AOKOAKOTO MU € M3BECTHO, CbAbpXawaTa ce B [lpocnekTa Ha
HAOUMUOHAAEH AoroBopeH poHA OT 3aTBopeH Tun ,KoHkopaA %oHA-7 CayT-UincT
IOpbn“ HcbopMauus € BAPHA U MbAHQ.

s
A
/A

CredhaH Kpacumupos lNMeTkos
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4 CONCORD HpOCﬂeKT 34 yBEAMHEHME HA KATNMMTAAQ
‘ HA® ,KoHkopA PoHA-7 CayT-UncT KOpbNn”

MPUAOXEHWE Ne 4

AEKAAPALLUSA
no YA. 89A, AA. 4, BbB BPb3Ka C YA. 894, aA. 3 ot 3MMNLK

AoaynoanncaHata, TataHa KpacumupoBa KoAeBda, B KOYECTBOTO CUM HA TAOQBEH
cyeToBoAMTEA HAO YA ,KoHkopA AceT MeHuAXMBHT' AA, EMK 131446496, aapec:
Codomsa 1303, pamoH ,,Bb3paxkaaHe', OyA. ,,TOAOP AAEKCAOHAPOB" Ne 117:

AeKAapupam, 4e AOKOAKOTO MU € M3BECTHO, CbAbpXaw,aTta ce B [fpocnekTa Ha
HAOUMUOHAAEH AoroBopeH poHA OT 3aTBopeH Tun ,KoHkopaA PoHA-7 CayT-UiucT
IOpbn“ HcbopMauus € BAPHA U MbAHQ.

¥ Ly D
L AAspNe ~—
TarsHa Kpacumuposa Koaesa
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MPUAOXEHWUE Ne 5

AEKAAPALMUA
no YA. 89A, AA. 6, BbB BPb3KA C YA. 894, aA. 3 ot 3MMUK

AOAYNOANUCAHUTE,

1. Mapumn Feoprmes ANOCTOAOB, B KAYECTBOTO MM HA YMNPOBUTEA HA OAMUTOPCKO
Apyxectso 'paHT TopHToH OOA ¢ EMK 831716285, cbC ceAQAULLE M AAPEC HA
YMPABAEHUE M AAPEC HA KopecnoHaeHums rp. Codomsa 1421, ByA. HepHu BpPbX
Ne26 1

2. 3opHuua Bacmaesa AKamBA3Ka, B KOYECTBOTO MM HA PETUCTPUPAH OAMTOP (C
per.Ne 726 ot permctmbpa npmn MAEC no 4A. 20 o1 3AKOHA 30 HE3ABUCUMMS
JOUHOHCOB OAMT), OTTOBOPEH 3A OAMT AHICXKMMEHTA OT MMETO HA OAMTOPCKO
ApyxecTtBo paHT TopHTOH OOA (c per.Ne 032 o1 permctbpa npu MAEC no YA.
20 oT 30KOHA 3a HE3ABUCHMMMI PUHAHCOB 0AMT) Npm MAEC,

Aekaapupame, 4e AOKOAKOTO HM € U3BEeCTHO, CbhAbpXawaTta ce B [lpocnekTa Ha
HOUUOHAAEH AOroBopeH OHA OT 3aTtBopeH Tun ,KoHkopaA PoHA-7 CayT-UncT
IOpbn“ HcbopMauus e BAPHA U MbAHQ.
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OQANUTOPCKO APYXECTBO
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