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ITOANTUKA 3A HAU-AOBPO U3IThAHEHUE
IIPV YIIPABAEHVE HA ITOPT®EVI/ 110 COBCTBEHA ITPELIEHKA, BE3
CIIEUVIAAHUN HAPEXXAAHWUS HA KAVMEHTA

I. ObIIN PA3IIOPEABU
1. HopmaTusHO ocHOBaHMe (u3Mm., 15.01.2019 2.)

Hacrosamara noantuka (ro-goay ,lloantmkara”) meam sa aepunmpa npuaaranurte ot Y/
»,Komnac lnsect” A/ (r1o-goay , Apyxecrsoro” nan ,,¥YA”) Mepku ¢ oraea Ha ocUTypsiBaHe
Ha IIOCTUTaHeTO Ha Hall-400po M3II'bAHEHNUe IIpU IIpeocTaBsHe Ha yCAYTHU 110 yIIpaB/AeHNe Ha
noprdeiia MO COOCTBeHa IIpelleHKa, Oe3 crelMalHM HapeXAaHUs OT KAUeHTa (I10-40A4Y
,Yycayrara”) B U3ITbAHEeHNe Ha M3MCKBaHM:ATa Ha 44.139, aa.7 or Hapeaba No 44 na KOH 3a
UBJICKBaHMATa KbM AEMHOCTTa Ha KOAEKTMBHUTE MHBECTUIIMIOHHM CXeMI, yIIpaBAsBallllTe
APYy>KecTBa, HallMOHAaAHNTe MHBECTUIIVOHHN (POHAOBE U ANllaTa, yIIpaBAsBalllll aATepHaTUBHA
mnHBecTuoHHN $poHgoBe (,Hapeaba 44”) u cbraacHo ua. 86, aa. 3 oT 3akoHa 3a AefHOCTTa Ha
KOAEKTMBHITE VHBECTUIIVIOHHI CXeMU U Ha APYTU HPeApUsATIs 3a KOAeKTVBHO MHBeCTpaHe
(,3AKNCAIIKI"), BbB Bpb3Ka C § 4, aa. 3 or JomrbaHUTeAHNTe pa3liopel0M Ha 3akOHa 3a
nasapute Ha ¢puHaHcosu nHcTpyMmeHTH (, 3I1OVI”) BBB Bpb3Ka ¢ ua. 86 31PN n Jdesernpan
peraament (EC) 2017/565 na Kommcmsara or 25 ampma 2016 roamHa 3a AOITb/ABaHE Ha
Aupextusa 2014/65/EC na EBpomerickusi mapaameHT um Ha CbBeTra IIO OTHOIIEHME Ha
OpraHM3allMIOHHUTE M3MCKBAaHMSA M  yCAOBMATA 3a M3BbPIIBaHe Ha JAEMHOCT  OT
VHBeCTUIIMOHHITE ITOCpeJAHUIIM U 3a JaBaHeTO Ha OIlpeJeAeHNs 3a LieANuTe Ha IIOCOYeHaTa
aunpextusa (“Jeasermpanns peraament”)..

C oraeg ga Obae ocurypeH Haii-100pusi pesyaTaT IIpM IIpeAOCTaBsHeTO Ha Ycayrara, Ha
ocHoBaHme 4a. 139, aa.8 or Hapeaba 44 ApyxectBoTo e paspadormao B Tasu lloauTtuka
MeToAuKa M KpuTepum 3a oOelMHsABaHe Ha JajeHa IOpbhYKa 3a cgedka C (PUHAHCOBU
MHCTPYMEHTH 3a CMeTKa Ha ChbOTBeTeH KAMeHT Ha ¥/ ¢ gpyra ropbyka 3a cAeaka ¢ pUMHaHCOBU
MHCTPYMEHTHU Ha APYT HETOB KAMEHT MAM C IIOPbUKa 3a cAeaKa C (PMHAHCOBM MHCTPYMEHTH 3a
coOcTBeHa cMeTKa Ha Jpy>KecTBOTO.

2. Haunzn 3a ocbmecTBsiBaHe Ha YcayraTta. Hait-go6bp pesyarar. (usm., 15.01.2019 2.)

2.1.1Ipu saBaHe Ha HapeXJaHMS 3a CACAKM OT MMETO Ha KAMEHTM IO yIIpaBAeHMe Ha
MHAVBUAYaAHN HOPTQeNaN MAN IIpY Bb3AaraHeTo Ha APYIUW ANIla M3ITbAHEHUETO Ha Te3!
caeakn, Y/ aelicTBa B Hall-400pMs MHTepeC Ha KAMeHTa CbOTBETHO Ha AMIIeTO, YMATO ATHOCT
yIlpaBAsiBa, KaTo IpealipyeMa BCUUKU Pa3yMHH AeVICTBUS 4a MOAY49M Bb3MOKHO Hall-400pus
pesyAaTar 3a KAMEHTa KaTo Ce B3eMaT IIpeABI/ lleHaTa, pa3xo4uTe, CPOKDT, BEPOATHOCTTA OT
U3ITbAHEHNe U CeTbAMEHT, 00eMbT U BUABT Ha HapeXXAaHeTO MAU BCSIKO APYTO 0OCTOSITeACTBO,
CBBP3aHO C U3IThAHEHNEeTO Ha HapeXK4aHeTo, KaKTo ca pasraesanu B pasaea II, T. 1 mo-goay. 3a
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oIlpeJeAsHe Ha CbOTBETHOTO 3HaueHIe Ha Te3u (paKTOPU ce IpularaT KpUTepumnre, IOCOYeH!
B pasaeall, 1. 2.

2.2. 0KOAKOTO TOBa Ce AOIyCKa OT AeNMCTBAIlOTO 3aKOHOAaTeACTBO, Y/ M3mbaHsABa IIPSAKO
B3eTUTE OT HEro MHBeCTUIIVIOHHM pPeIlIeHMsI OTHOCHO IIPeAOCTaBsSIHeTO Ha Ycayrara (Hamp. B
c/AydJall Ha 3allliCBaHe Ha IJeHHM KHIKa IIpU I'bPBUYHO IyOANMYHO IIpejAaraHe, BKA. 3aIlliCBaHe
Ha As40B€ OT KOAEKTUBHV WMHBeCTUIIVIOHHM CX€MM, UAM MPSKO CKAIOYBaHE Ha CACAKM C
(p1HAHCOBU MHCTPYMEHTU MeXAYy CTpaHUTe M3BBH peryAnpaH rasap, BKA. IPSIKO CKAIOUBaHe
Ha CAe/AKU C ABbP>KaBHU ILIeHH! KHIKa MAM HOAOOHU MHCTPYMEHTH, KOUTO He ca IpueTH 3a
TBLPIOBUs Ha peryAupaH Iasap), a KoraTo TOBa He € BBb3MOXKHO IIOpaAyl HOPMaTMBHU
OTpaHNYeHNs, AU NOpaAyu APYTU IPeYKM OT OPraHM3alVIOHEH MAM TeXHUYEeCKM XapaKTep
(BKA. AmMIIcCa Ha CBOTBETHMS AUIIEH3 CbIAacHO HPUAOXKMMOTO 3aKOHOAATeACTBO, AMIICAa Ha
YAEHCTBO Ha peryAmupaH Ila3ap, MHOTOCTpPaHHa CHCTeMa 3a TbPIOBMs UAM APYTO MSCTO 3a
U3ITb/AHEHNE Ha IMOPBUKU 3a CAEAKU ChC CbOTBETHUS BUJ, (PMHAHCOBU MHCTPYMEHTH, AUIICa Ha
YAEHCTBO UAM AOCTBII 4O OpTaHM3alluly, OCUTYPsBaIlN KAVMPUHI U CeThAMEHT II0 CKAIOYeHU
caeaky ¢ (UHAHCOBYM MHCTPYMEHTHM, AUIICA Ha CHeUM(PUIHO TEXHOAOTMYHO ODOpyABaHe,
coTyep 1 Ap.1104.), KAKTO U B APYTU CAydal IO IIpelleHKa Ha CbOTBETHISI KOMIIeTeHTeH OpraH
Ha /Jpy>KecTBOTO — IIOCPeACTBOM II0JaBaHe Ha IOPBUKM A0 M30OpaH OT ChOTBETHMS KAMEHT
VMHBECTULIIOHEH IIOCPeAHUK, C KOMTO KAMEHTBT MMa CKAIO4eH JOroBOp, WUAM A0
VHBECTUIIMOHEH IIOCPeJHMK, ITOCOYEH OT KAMEeHTa, IIPU YCAOBUe, Y€ TO3M MHBeCTUIIVIOHEH
IIOCpeJHMK OTTOBapsl Ha HOpMaTUMBHMTE  M3MCKBaHMsA U pasliodara C HEOOXOAVMMTE
CllopasyMeHIs U MeXaHM3MIU 3a M3IIbAHEHMe Ha HapeXXJAaHuATa, uAu usdpas ot YA u c
KOITO Jpy>KecTBOTO MMa CKAIOYeH AO0TOBOP 3a IpeocTaBsiHe Ha YCAYTH 3a CMeTKa Ha CBOUTe
KAveHTH. CIIMCBbK Ha MHBECTUIIVIOHHUTe ITOCPeAHMIIN, C KOUTO /py>KecTBOTO MMa CKAIOYeH!
AOTOBOPM 3a IIpeJOCTaBsHe Ha YCAYTM 3a CMeTKa Ha KAMeHTUTe Ha Y/ II0 OTHOIeHue Ha
CAeAKM C BCeKI OTAeAeH Kaac (pMHaHCOBM MHCTPYMeHTH ce cbAbpKa B ITpnaosxkenne No2 xpm
Hacrosmara [ToanTuka, koeTo 1e Obae CbOTBETHO aKTyaAU3MpaHO IIPHU IIPOMsIHa.

Koraro mHBecTHIIIOHeH HOCpPeAHMK WM3I'bAHSABA II0AaA€HO A0 Hero HapexJaHe, Y/ caean
3a KaueCcTBOTO Ha M3ITbAHEHIe OT HeroBa CTpaHa, KaToO B3eMa IpeaBis (paKTopuTe, IOCOUEHN
B pasgea I, . 1 mo-agoay. VIHBecTMIIMOHHUTe HapeXXJaHMs ce U3IIbAHABAT Ha MecTaTa,
olpejeAeHU Bb3 OCHOBA Ha (paKTOpUTe U KpUTepuute, rocodenu s pasgea I, 1. 1 mo-goay u 2.
3agbaxeHnero 3a Y/ 3a mocturaHe Ha Hall-400bp pe3yATaT He ce IIpuAara, ako KAVEeHTBHT e
Aaa crenyaJHM MHCTPYKIIMM BBB Bpb3Ka C Bb3JaraHeTO Ha M3ITbAHEHMETO Ha B3eTUTe
VMHBECTVLIVIOHHN pellleHNs AU TAXHOTO u3nbaHeHne. CaeaBa ga ce MMa IIpeABUJ, Ye BCUYKU
CrleiMaaHy MHCTPYKIMM OT KAMEHT MOraT JAa IlonpedyaT Ha MHBECTUIIMOHHUTE ITIOCpeAHMNIIN,
KONTO U3ITbAHSBAT HapeXXAaHUATa, Aa IIpeAllpuieMaT HeOOXOAUMITe AEVICTBI 3a IIOCTUTaHe
Ha Hall-400bp pes3yATaT NpU U3II'bAHEHMETO MM 3a Ta3M 4acT OT HapeXKAaHeTo, 40 KOSTO ce
OTHACAT CHeluaAHuTe uHCTpyKnum. llpuema ce, 4de 3aabakeHu:ATa KbM KAVMEHT ca
U3II'bAHEHN, ako Y/ e Bb340KIAO U3ITbAHEHMe (Upe3 Il0JaBaHe Ha HapeXXJaHe) Ha B3eTO
VHBECTULIMOHHO pellleHle, CbOTBETHO MHBeCTULIVIOHHUAT IIOCPeJHMK € M3IbAHUA
HapeXJaHeTo uAu crenm@uyeH acleKT Ha HapeXAaHeTo, CAeABaliKy CIelVaAHNTe
VHCTPYKIIMI Ha KAMEHTa.
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II. ®AKTOPHU 3A IIOCTUTAHE HA HAN-AOBPUS PE3YATAT

1. ®akTopu, KouTto ApyKecTBOTO IIe caeay C Orie OCUTypsiBaHe Ha Hay-a00po
m3rbanenmne (usm., 15.01.2019 z.)

IIpu npegocrapsane Ha Ycayrata Y/ 1me caeigu IIOCOYEHMUTe I10-40Ay akropu, 3a Ja
rapaHTpa, 4e HIpU IpPsIKO M3II'bAHEHMe OT Heroba CTpaHa Ha B3eTUTe MHBECTUITMOHHU
HapeXXJaHus (A40koakoTo Y/ ©OM uU3IIbAHSABAAO B3€TU WMHBECTULIMOHHM pelleHus, 0Oe3
Bb3JaraHe Ha U3ITbAHEHUEe Ha MHBECTUIIMOHEH IOCPeAHMK) MAU IPU U3IIbAHEHUETO UM OT
OBAAaCTeHNsl MHBECTUIIMOHEH ITOCPeAHUK (J4OKOAKOTO TOBa € OTHOCKMO M IIOAXOASINO) IIfe
ObJe IOCTUTHAT Hall-400Bp pe3yATar 3a KAMeHTa:

v/ 1leHaTa, Ha KOSTO Ie ObAe CKAIOYeHa VAU € Bb3MOXKHO Ja ObJe CKAIOYeHa cAeAKaTa I10
U3II'bAHEHNE Ha B3€TOTO VHBECTUIIVIOHHO peIlleHye 110 yIIpaBAeHue Ha noptdeiila Ha
KAVEHTa U AUKBMAHOCTTA, AOCTBIIHA IIPV CHOTBETHA II€Ha, IIPU KOSITO € Bh3MOKHO Aa
Obae CKAIOYeHa CAeAKaTa;

pasxogure 3a OCBIIECTBsIBaHe Ha CAeaKaTa (Bb3HarpakJAeHMsTa M TaKCUTe 3a M3ITbAHEHNe Ha
CbOTBETEeH WHBECTUIIMOHEH IIOCPeJHMK U AaAeHO MICTO 3a M3I'bAHEHNe, BKA. M Te3U 3a
KAVMPVHI U CeTbAMEHT, KaKTO M APYIUM TaKCU U Bb3Harpa’kAeHus:, IAaTeH) Ha TpeTu AUIIa,
ydacTBalllyl B M3II'bAHEHMETO Ha Hape>KAaHeTo);

v’ CPOKBT 3a U3II'bAHEHNE Ha CAeAKaTa;

4 BEPOJATHOCTTA 3a M3ITbJAHEHIE Ha CcAeAaKaTa (AI/IKBI/I,ZLHOCT Ha CbOTBETHIIA nasap) u
ceTbAMEHTa I10 Hes;

v’ 00eM’bT, eCTECTBOTO U U BUABT Ha HapeXXAAHETO;
v/ ycaoBUsITa 3a KAVPUHT U CEThAMEHT;

v' BCIKO ApPyTro O6CTO$IT€ACTBO, CBbpP3aHO C UBITbAHEHNETO Ha Hape’XA4aHeTO 3a CMeTKa Ha
CbOTBETHIA KAMEHT.

Karo 15110 nenara, Ha KOATO MOXe Ja Obae CKAIOUeHa cAelKa IO yIpaBJeHNe Ha nopdeiiaa
Ha CBHOTBETHMSI KAMEHT U CBbp3aHUTe C OCBIIECTBsIBAHETO Ha cAeAKaTa pas3XxoAu Ie Obaat
(dakTopuTe (Haili-Bede B CAydanuTe Ha HellpodecroHaleH KAMEHT) C Hali-ToAsMa 3Ha4MMOCT C
orae/ Ha IocturaHe oT /lpy>kecTBOTO Ha Hali-400pusl pe3yATaT 3a HETOBUsA KAMEHT, YUITO
noprdeiia Y/ ynpasasisa. HesaBucumo OT TOBa, KOraTo AOIbAHUTEAHU OOCTOSITEACTBA TO
Ha/arar, BKAIOYMTEAHO B CAy4auTe, B KOUTO CbIAaCHO 3aA0>KeHaTa MHBeCTUIIVIOHHA CTpaTerus
Ha CbOTBeTHI: IpodecrOHaleH KAUEHT 110 yIIpaBAeHNe Ha Herosus nopgeiia e HeOOXOAUMO
B KpaTKMl CpOKOBe Ja Obje AUKBUAVPaAHA JaJeHa MHBeCTUIN:, HallpaBeHa 3a CMeTKa Ha TO31



CGMPASS

I N V E § T

KAMeHT, /py>XecTBOTO Ille OT4YMTa KaTO Hall-Ba’keH (PaKTOp - CaMOCTOATeAHO WAU B
KOMOMHaIMs C IJeHaTa, KOsATO MOXKe Aa Obje IOCTUIHATA, M Pa3XOAUTe IO OCBIIECTBsIHE Ha
cAeaKaTa, I CPOKBT 3a KOMTO MOXe Ja ObJde U3II'bAHEHa cAeAKaTa, KaKTO M OTHOCUTeAHaTa
BEpOATHOCT cAe/lKaTa Ja ObAe U3ITbAHEHa B TO3U CPOK.

Apy>XXecTBOTO IIle CYmMTa, 4ye Hall-400pa IleHa IpU M3II'bAHEHMe Ha IIOpbuyka “Kymysa” e
IIOCTUTHATa KOTaTO € HaAulle Hali-HMCKaTa Bb3MOJXKHa IleHa M pa3Xo4U IO M3II'bAHEHUEe Ha
cAe/KaTa, KOraTo Te He ca BKAIOYeHM B IeHarta. IIpm nmoppuka “npogasa” Y/ me cunra, ge e
IIOCTUTHATa Hali-400pa IleHa, KOraTO € HaAulle Hali-BICOKaTa Bb3MOXKHA IIeHa CJe/
IIpucrajaHe Ha pa3xoAuUTe 3a CbOTBeTHMS KAVEHT.

B cayuaii, ye e Haamulle caMO e4HO MsCTO, KbAeTO HapeXXJaHe MOXe Ja ObJde IIpedaseHo 3a
U3ITbAHEHNE U/UAM MOXe Aa ObAe U3II'bAHEHO, CUNTa Ce, 4e e IIOCTUTHAT Hall-400bp pe3yATar
IIPpU U3ITbAHEHNETO MY C IIpeJaBaHeTO, CbOTBETHO U3IThbAHEHNEeTO MY Ha TOBa MsICTO.

Apy>XecTBOTO IIje ce CTpeMI KbM IIOCTUraHe Ha Hall-400pOTO U3ITbAHEHNE IIPU IIPejOCTaBsHe
Ha YcayraTta, nmpuaaraiky IIOCOYeHOTO B Ta3u IloamTuka, HO TOBa He O3HayaBa, 4e Hall-
AOOpPUAT pe3yATar Irje ObJde IOCTUTHAT IIPU BCAKAKBYM OOCTOSITEACTBA - IIPU BCEKU OTAeAeH
cAydall MMa (aKTopy, KOUTO MOTaT Ja AoBeJaT AO Ppa3AMYHM pe3yATaTy IPU OTAeAHUTe
CAEAKMU.

B aaaenn cayyam tasu IloanTika HiaMa ga ce nipuaara, KaTo HallpuMep IIpU roAeMu I1a3apHu
CBTPEeCEHVLsI VI/MIAV TIPY BBTPEIIHN AV BBHIIHY CHICTEMHM aBapMy, KOTaTO Bb3MOXKHOCTTA Aa
ce M3ITbAHU MOpPBUYKaTa HaBpeMe (1AM 13001110) MOXKe Ja ce OKakKe IIbpBocTenieHeH ¢akTop. B
cAyd4ail Ha IIOBpeAl B CUCTeMaTa € Bb3MOXKHO Y/ 1/nay nsdbpaHuTe oT KAMEHTUTE, CbOTBETHO
oT Jpy>KecTBOTO MHBECTUIIVIOHHM ITOCPeAHUIIN Aa HAMAaT AOCTBII 40 KOETO U Aa € MSICTO 3a
U3ITbAHEHNe.

B AOITbAHEHNE, IIOCOYEHOTO B Ta3M TOYKa OT I[loantukara HIMa Aa ce Iipnaara 11pmu 1104y4eHn
CrieniviaAHN Hape>XAaH1sI OT CbOTBETHISI KAMEHT B CbOTBETCTBIIE C 9acCT \Y IIO-4041Yy.

2. Kpurepmm(usm., 15.01.2019 2.)

C mea ga Obaar ordyereHm QPakTOpuUTe, IocodyeHM B T.1 IO-Tope, IpM M3I'bAHEHUE Ha
MHBeCTUIIMOHHU peIlleHNs 110 yIpaBJeHMe Ha IopTdelida Ha CbOTBeTHUA KAMeHT Y/ 1e
B3eMa IIpeABUJ U Ile CAeAU AaAU M3OpaHUAT MHBECTUIIOHEH IIOCpeAHMK B3eMa IIpeABIA
CAeAHUTe KPUTEePUIL:

v/ XapaKTepUCTUKNUTE Ha KAMEHTa, BKAIOUUTEAHO Aaau e HpodecroHaleH KAWEHT UAN
HerrpodecrioHaleH KANEeHT;
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v

MHBECTUIIMIOHHATa CTpaTerus Ha CbOTBETHI KAMEHT, Taka KaKTo e oIlpeledeHa OT Hero
B CKAIOUEHIsI MeXAy Hero 1 Y/ A40roBop 3a IpeAOCTaBsiHe Ha Y cAyraTa;

XapaKTeEPUCTUKNUTE Ha Hape>XAaHeTO, HalIpIMep AaAall ¥IMa yKa3aHle 3a OrpaH4YaBaHe
Ha SaI'Y6I/ITe, OrpaHM4Y€eHNsI OTHOCHO IIazapa MAM KOAN4IeCTBOTO, obema Ha IIOpbYKaTa "
BEPOJTHILI e(l)eKT OT N3ITbAHEHNETO MY;

XapaKkTepUCTMKUTe Ha (UHAHCOBUTE UHCTPYMEHTH, JAO KONTO ce OTHacsd
VHBECTUILIVIOHHOTO pelleHye ¥ € CbOTBeTHO IIpeAMeT Ha HapeXXAaHeTO, Halpumep
ASIAOBM/HEASAOBM  II€eHHM  KHVDKA, JAepUBaTUBHM  (PUHAHCOBM  MHCTPYMEHTH,
KOHBepPTUPYeMM MHCTPYMEHTM ¥ T.H.,; AUKBUAHU MAU He; CTPYKTypUpaHU
(ctaHgapTU3MpaHN) U T.H ;

XapaKTepUCTUKNUTE Ha MecCTaTa 3a M3II'bAHEHNEe, Ha KOUTO MOXKe AJa 61>4e 3ITbAHEHa
IIOp’bYKaTa,

Bcskaksu ApyIu O6CTO}ITGACTBa, KONUTO MOraT da MMaT OTHOIIEHIE€ B KOHKPETHIIA
MOMEHT.

ITI. MSICTO 3A MBITbAHEHUE

1. ®akTOpH, OIIpeaeasIny N300pa Ha MACTOTO Ha u3lTbanenne (usm., 15.01.2019 z.)

C oraea Ha IIOCTUIraHe Ha Ha171-4061)p pesyaraTt IIpu 11peAoCTaBiIHe Ha YCAyraTa, ,Zl,pyx(eCTBOTO

I1e B3eMa IpeaBI/, U I1le caeAn AaAu U3DPaHMAT MHBECTULIVIOHEH ITOCPeAHNK B3eMa IIpeABls,
(AOKOAKOTO € OTHOCMMO U II0AXOAAINO), cAedHuUTe (akTopy HpU M30Op Ha MACTOTO 3a
U3I'bAHEHIe Ha KOHKpeTHaTa ITophuKa:

v

IHeHaTa, KOJATO MO>Ke Ja 6”])\2!,6 ITIOCTHUTHAaTa Ha OIIpeAeA€HOTO MJICTO 3a M3ITbAHEHIIE U
ANKBIAHOCTTA Ha KOHKPETHILI Cl)]/IHaHCOB VHCTPYMEHT Ha TOBa MJICTO 3a M3ITb/AHEHIE,

pa3xoauTe, CBbP3aHN ChC CAeaKaTa (T.e. Bb3HarpakAeHusATa U TaKCUTe 3a U3ITbAHEHUe
Ha IopbYKaTa Ha 4a4€HO MICTO, BKA. M Te3U 3a KAMPUHI U CeTBbAMEHT, KaKTO U APYIU
TaKCU U Bb3Harpa’kAeHus, ILAaTeH! Ha TpeTu Aulla, ydacTBallll B U3ITbAHEHUETO Ha
Hape>X/aHeTo), KOUTO Iile ObAaT 3a CMeTKa Ha CbOTBETHIS KAVMEHT;

BEPOsATHOCTTA IIOpBYKATa 4a 6"1)4e U3ITbAHEHA M CETbAMEHTDHT I10 HeSl Aa IIPUKAIOYIN;

6”bp3]/IHaTa Ha M3ITb/AHEHIE Ha ITOPpbYKaTa Ha 4a4€HO MACTO 3a U3ITbAHEHNE,;
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4 yCAOBILSITA 3a KAMPHUHT I CEThbAMEHT;

v/ Ccr1ocoOHOCTTA Ha MJCTOTO 3a UBITbAHEHNUe Ja IIpejJara M3IIbAHEHNe Ha MHOXXeCTBO
BIAOBE IIOPBUKU;

v\ BCSKaKBU ApyIn C’b06pa>KeHI/151, KOUTO ¥MMaT OTHOIIeHNe KbM WU3ITbAHEHNMEeTO Ha
IIOPpBbYKa 3a CAelKa 3a CMETKa Ha KOHKpPETEH KAMEHT.

B cayuaii, ye e HaamIle caMO e4HO MsCTO, KbAETO NOpbUKaTa MOXe Ja Obje U3IIbAHEHa, CYUTa
ce, 4ye e IIOCTUTHAT Hall-400bp pe3yATaT IPpU U3II'bAHEHMETO 11 Ha TOBa MsACTO. B To3u cayyaii
OT 3HaueHMe Ije ObJe OCHOBHO BpeMeTO Ha u3IrbAHeHUe. Ilopaan Tasu npmumHa, HAMa Ja e
BB3MOXKHO CpaBHsBaHe Ha IIeHUTe Ha pa3ANdYHU MecCTa Ha M3ITbAHEeHNe KaTo (PaKTop Hpu
oIlpeJeAsiHe Ha Hall-400pus pesyartar. Hampumep, ToBa e BbBMOXKHO 4a ce CAy4M IIPU CAeAKU
C aKIMM, KOUTO ca IIPMeTH 3a ThPrOBMs AN Ce ThPIyBaT caMO Ha eAVH peryAupaH rnasap.

2. Mecra Ha m3rrbaneaue(usm., 15.01.2019 z.)

MecraTa Ha U3II'bAHEHME Ca peryAupaHu Ia3apy, MHOTOCTpaHHHU cucTemu 3a Thprosus (MCT,
KOsATO JelicTBa KaTo ©Oopca), opraHmsupanHu cucremmu 3a Toprosus (OCT), cucremaTnuHmn
YYaCTHULM MAM MapKeT MeNKbpU UANM APYT AOCTaBYMLM Ha AMKBUAHOCT, B PaMKNTe Ha
Esponterickust  cpro3  (,EC”) u apyrumre abppxasu — crpanu no CnopasymMeHMeTo 3a
EBpOIIeIICKOTO MKOHOMMYECKO IIPOCTPAHCTBO, MAM AUIA, KOUTO U3ITbAHABAT CXOAHM Ha
130poeHnTe GyHKIIUM B TpeTa Abp>KaBa.

MecraTa 3a U3IrbAHeHNe, Ha KOUTO /Jpy>KecTBOTO Hali-Bede IIje pa3dyuTa I Ha KOUTO O0MJaitHoO
e ce M3IIbAHSABAT ITIOPBUKM 3a CMETKAa Ha KAMeHTuTe Ha Y/, Ha KOUTO ce IpeaoCcTaBs
Ycayrara, ca:

A) 3a akiuy, odAUrauy, Apyru NpexsbpAseMy LeHHM KHIKa U MHCTPYMEHTU Ha IapUYHIS
I1asap, KakTo I AepuBaTUBHI (PMHAHCOBU MHCTPYMEHTH:

v/ KOWTO Ce ThPIyBaT Ha peryAupaH rasap AU APYro MsICTO 3a ThPTOBILS:
O Ha peryAmpat Iasap
o HuHa MCT
o Ha OCT nan
o cOpokep, AelicTBall] KaTO CICTeMaTI4eH yJ4acTHHUK;
v/ KOWTO He Ce ThpIyBaT Ha peryAupaH a3ap MAU 4PYro MsCTO 3a ThPTOBUS - C ITOAXOASIII]
IpoJaBay/KyIyBad.

b) 3a axium/as10Be Ha NpespUATHS 3a KOAEKTUBHO WHBECTMpaHe: CBIAACHO peja,
IIpeABUAeH B IIPOCIIeKTa, KOMTO e 3amycBaHe/OOpaTHO M3KyIlyBaHe 4pe3 YIIPaBASIBAIOTO
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APY>KecTBO Ha oOsBeHaTa IleHa (KOsITO ce OCHOBaBa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE) MAU
IIOKYIIKa/TIpojak0a Ha peryamMpaHus Iasap, Ha KOITO akIIMUTe/As10BeTe ca IIpUETU 3a
THPTOBILS, A 3a aKLNI/AsA0Be Ha IPeAIPUATIA 3a KOAeKTVBHO MHBECTUPaHe OT 3aTBOPEH TUIIL:
110 OO ped, IIpedBUAEH 3a aKI[M, CbOTBETHO I10 peja, IpeABUAEH 3a CAEAKM C As110Be.

Hapesxaanmusta 3a cMeTKa Ha KAMEHTHU MoraT Aa ObJaT U3II'bAHSABAHYU U3BBH peryAnpan rnasap,
MCT nan OCT, xbaeTo ca mpueTn 3a THProBus caMO ako KAMeHTuTe Ha Y/ ca 4aau M3PpUYHO
cbraacue 3a TOBa.

CrmchbK Ha OCHOBHUTE MecCTa 3a U3IlbaHeHUe e mocoudeH B ITpmaosxenme Ne 1. Ilocouenure
MecTa 3a U3IIbAHEHMe He IIpeACTaBAsBaT l3uepliaTedeH CIIMCBbK, KaTO B 3aBUCUMOCT OT
KOHKPeTUKUTEe Ha ChOTBETHOTO IIOAJAeKaIll0 Ha U3IIbAHEHME MHBeCTUIIMIOHHO pelleHue TO
MOXe Ja ObAe M3I'bAHEHO M Ha APYTM MecTa 3a U3IIbAHEHMe, 3a KOUTO ce IIpueMe, 4e ca
IIOAXOASIIN CbIAaCHO M3MCKBaHMATa Ha Tas3u Iloamrtmka, karo npm HeobOxoaumocr Y/ mie
aKkTyaAu3upa CIICbhKa C MecTa 3a U3II'bAHeH!e.

IV. HAM-A0BPO U3ITbAHEHUE ITPY IIOAABAHE HA HAPEXK AAHUS (3.,
15.01.2019 2.)

ApyXecTBOTO IIle cAeAM Aa AeVCTBa B Hall-400bp MHTepeCc Ha CBOUTE KAMEHTU IIpU
IpejaBaHe Ha HapeKAaHNs B M3ITbAHEHVE Ha B3eTV MHBECTUIIVIOHHM PeIlleHNs 3a KAVEHT
3a CAeAKUM C BCeKM Kaac (PUMHAHCOBM MHCTPYMEHTM 3a W3II'bAHEHUe OT U30paHus
VHBECTUIIVMIOHEH IIOCpeJHMK. 3a Tasu 1ea Y/ Ime moaoXKmu BCUMYKU PadyMHU YCUAUS Aa
IIOCTUTHe Hall-100pO U3II'bAHEHNe 3a CBONUTe KAMEHTH, KaTo B3eMa IIpeasug 1 ¢paKTopure
U KpuTepumure, mocodenn B yact II mo-rope.

Apy>XXecTBOTO IIle ce CTpeMM Ja HOCTUIa Hall-A00pus Bb3MOXKEH pe3yaATaT 3a CBOUTe
KAMEHTV IpU IpeJOoCTaBsgHe Ha YcayraTa KaTo IOoJaBa HapeXXJaHUs 3a M3ITbAHEHNE OT
n30paHM OT HEero WHBeCTUIIMOHHU IIOCpeJHMIIM, KOMTO MOraT JAa OTIOBOPAT Ha
M3UCKBaHMATA 3a Haill-400pO M3I'bAHEHNe, IIOCOYeHM B 3akOoHa 3a Ilazapure Ha
¢unancosn mHcrpymentn (,3[1PN”) u Jeasermpanms peraaMeHT, IpM cIla3BaHe Ha
CA€4HOTO:

- VA me musbupa ApyKecTBa, KOUTO € Hall-BepPOSITHO JAa IIOCTUTHAT Hail-400pusd
Bb3MOXKEH pe3yATaT 3a HeropurTe KaueHTH. B Tasm Bpbska, JpykecTtBoTO IIje
pasynTa B Hall-TOAsIMa CTeIleH Ha ApYy>KecTBa, KOUTO ca 3aAdb/AXKeHU Ja cla3BaT
nsuckpanuATa 1o 31OV u Jesermpanus peraaMeHT 3a HOCTUTaHe Ha Hall-400pus
Bb3MOXKEH pe3yATarT;

- ApyXecTBOTO Iie IpoBepsBa, 4aAu IIOANTUKATA IO M3IIbAHEHNMEe Ha Hape>KAaHNs
Ha 130paHuTe APy>KecTBa CbOTBETCTBA Ha KpUTepUIUTe M IPUHIMIINTE, IIOCOYeH! B
tasu [loanTuka, KakTo 1 Jaay n3dbpaHUTe Apy>KecTBa pasliodaraT ¢ HLOOXOAUMUTe
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CIIOpa3yMeHNs I MEeXaHM3MI 3a M3ITb/AHEHIe, KOUTO Aa OCUTYPST IIOCTUTaHeTO Ha
Hall-400p1sI Bb3MOKEH pe3yATaT 3a KAueHTuTe Ha Y/;

- YA me omneHsBa KayecTBOTO Ha WM3ITbAHEHNETO Ha IIOAaA€HUTe IOPBUKM OT
n3OpaHnTe Apy’KeCcTBa I B cAy4all Ha HeJOCTaThLM IIfe IHpeAlpUeMa
HeOOXOAVMITE AEVICTBMS IO KOPUTMPAHETO UM, BKAIOUUTEAHO Upe3 IIPeroBopu U
IIOATIVICBaHe Ha AOI'bAHNUTEAHN CIIOpa3yMeHNsI/aHeKCH KbM CKAIOUYeHITe AOTOBOPH
C Apy>KecTBaTa, a B KpaeH cAydJall — 1 ype3 IIpeKpaTsBaHe Ha CKAIOUYeHITe 40rOBOpU
1 U300 Ha HOBU APY>KeCTBa, C KOUTO Aa Obae CKAIOYeH A0TOBOP.

B aorukara Ha orGeas3aHOTO mo-Tope Y/ Iie otumrta pakTopa IleHa Ha IIpeJOCTaBsHATa
ycayTa OT CbOTBETHOTO APY>KeCTBO KaTO pellaBalll IIpY paBHM APYIU yCAOBU:A, KaTo Y/
MOXe ga msdepe Apy>KecTBO, KOeTO ce I0A3Ba C MHO0-400pa pemyTanys, TeXHUYeCKM I
YOBEeIIKM pecypc 3a TrapaHTHpaHe TOYHOTO M3IIbAHEHUe Ha IMOPBYKUTE 3a CACAKM C
(puHAHCOBM MHCTPYMEHTHU 3a CMeTKa Ha HeroBUTe KAMEHTHU M CeThAMEeHTa IIO TAX IIpeJ
APY>KecTBO, KOeTO IpejJara e AMHCTBeHO IO-HICKY IIeHN 3a U3IIbAHeHVe Ha Bb3A0KEeHNTe
AEVMHOCTU.

CnumcbK Ha OCHOBHMTE MHBECTULIMOHHM IIOCpeAHNIN, 40 KouTo Y/ mnogasa HapeXXAaHN:A
3a usmbaHeHme, e mocodeH B IIpmaoxenme No 2. JlocodyeHurte WMHBECTUIIVIOHHU
IIOCpeJHMIIMT He IIpeACTaBAsBaT M3dyepliaTeleH CIINCBHK, KaTO B 3aBUCUMMOCT OT
KOHKPEeTHKNTE Ha CbOTBETHOTO I104A€3Kalllo Ha M3IThbAHEHe MHBECTUIIMOHHO pellleHne TO
MOXe 4a ObJe UITbAHEHO U II0CPeACTBOM APYIV MHBECTULIVIOHHU IIOCPeAHUIIN, 3a KOUTO
ce IpueMe, 4e ca IIOAXOAAINM CbhIraacHO M3uckBaHuATa Ha Tasyu Iloamtmka, xaro mpu
HeoOXxoauMocT Y/ 11e akTyaanayupa CIMChKa.

ITocouenoro B Ta3m yacr or IloanTtukara HAMa ga ce mpuaara, KOrato KAMEeHTHT Ha Y/
CaMOCTOATEeAHO e M30pad MHBECTUIIVOHEH IOCPeJHMK, CKAIOUMA € AOTOBOP C Hero u e
Hapeaua Ha /pyKecTBOTO Ja M3IIbAHSABA 4Ype3 TO3M IOCPeAHUK WHBECTULIVIOHHUTE
pellleHNs 110 yIipaBAeHMe Ha moptdeiiaa My. B Tosu caydait Apy>kecTBOTO eAMHCTBEHO
e ce CrpeMmu Ja yBeJOMsBa CBOSI KAMEHT, KOraTO KOHCTaTupa HeJOCTaThbLM IIpU
U3ITbAHEHNEeTO Ha HOPBUKU OT U30paHMs OT KAMEeHTa MHBeCTUIIVIOHEH ITOCpeAHIK, KOUTO
He OCUTYpsBaT Hall-400psl Bb3MOXKeH pe3yATaT 3a KAVeHTa.

V. CIIEHVMAAHU MHCTPYKUVN HA KANEHTA (u3m., 15.01.2019 2.)

Koraro Apy>kecTBOTO MOAY4YM OT KAMEHTa CIIeiaAHV MHCTPYKIIMM OTHOCHO OIIpeAeAeHO
MSICTO Ha M3ITbAHEHIe, OIlpeeeHo ANlle C KOeTo/upe3 KOeTo Aa ce U3ITbAHSBAT B3eTUTe B
X0Ja Ha yIpaB/AeHIeTO Ha ITopT¢elila MHBECTUIIMIOHHN pellleHNs], BpeMeB) OTpaHIYeHILs,
olpeJedeHa IleHa U T.H., TO Ile Obje AABXKHO eAMHCTBEHO Ja TU IIpejaje Ha
MHBECTULIVIOHHMA IIOCpeAHMK, Upe3 KOITO Ie Obje M3II'bAHEHa ChOTBeTHaTa IOPBHUKa,
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KaTo CAeAM 3a CIIa3BaHeTO MM OT Herosa crpana. B To3u cayyain Y/ n MHBeCTUIIVIOHHUAT
IIOCpeJHMK, Ype3 KOWTO Ille Ce M3IIbAHM B3eTOTO MHBECTUIIMOHHO pellleHNe, HiMa Ja
ObdaT AABXKHM Ja IIpudaraT IIpaBluAaTa 3a Hall-400pO M3IbAHEHNe, IIOCOYeHU B
Hacrosmara IloanTnka, chbOTBETHO B ITOAMUTMKATa 110 M3ITbAHEHNE Ha HapeXXJaHUs Ha
CbOTBETHISI MHBECTUIIMIOHEH IIOCPeAHHUK, a IIle ce CumMTa, 4e Hall-400pOTO U3IIbAHEHUe e
IIOCTUTHATO 4Ype3 CbOOpa3sBaHETO Ha U3IIbAHEHMETO Ha B3eTOTO WMHBECTUIIVIOHHO
pellleHNe ¢ Te3y CHelaAHN MHCTPYKLIMM Ha KAMeHTa.

/OKOAKOTO MHBeCTUIIVIOHHIUTE peIleHNs ce B3eMaT U U3IbAHABAT oT Y/, mocodyeHmnere
MHCTPYKLINI/OTpaHNY€eHsI He MoraT 4a ObJaT BbB Bpb3Ka C KOHKPETHU CAeAKM — Aa Obae
CKAIOYeHa KOHKpPeTHa CAeAKa IIPpY KOHKPEeTHM YCAOBUSL.

3a nmapameTpuTe Ha M3II'bAHEHMETO Ha MHBECTULIMIOHHN PelIeHls], KOUTO He ca IIOKPUTH
OT clelalHNTe MHCTPYKUMM Ha KaueHTa, Y/ Ile ciasBa HNPMHIIUIINTE U KPUTEPUNTe,
3aa0keHu B HacTtosmiata [loantuka.

VI. IOANTUKA 3A OBEAVMHSIBAHE HA HAPEXAAHUS W PA3AEASIHE HA
PE3YATATA OT MBITbAHEHUTE HAPEXX AAHUS (usm., 15.01.2019 2.)

1. OO M3MCKBaHISI

B cayuair, ye /pyKecTBOTO pemu HIpu IIpejocTaBsiHe Ha YcayraTa Ja oOeauMHsBa
HapeXXJaHus 3a CMeTKa Ha eAVH HEroB KAMEeHT C HapeXJaHMs 3a CMeTKa Ha APYT Heros
KAVEHT MAVM CbOTBETHO YIIPaBASBAaHO HpeAlpuATHe 3a KOAEKTMBHO MHBeCTUpaHe UAU C
IophuKa 3a cAeaka ¢ (pMHAHCOBM MHCTPYMEHTH 3a coOcTBeHa cMmeTKa Ha Y/ (40KOAKOTO
c4eAKu 3a coOCTBeHa cMeTKa Ha Y/ ca 40IycTuMM), TaKOBa 00eAMHsIBaHe I1e ce M3BLPIIBa
IIpY CTPUKTHO CIIa3BaHe Ha CAeAHUTe OOIIY OTpaHMYeHILs , @ IMEHHO:

v’ oDeaVHEeHIETO Ha ITOPBUKNTE HIMA Ad € BbB Bpesa Ha KOWUTO U Aa € OT KAMEHTUTE,
YUUTO HOPBUKU ce 00eAMHBAT;

4 APYy>XKeCcTBOTO € pa3siCHIAO Ha BCeKM KAMEHT, HapeXXAaHeTO 3a 4YMATO CMeTKa ce
oOeauHsBa, 4e OOeAMHSIBAHETO MOXKe Ja € HeM3IO4HO 3a Hero BbB BPb3Ka C
KOHKPETHO Hape’KAaHe;

v' edeKTUBHO ce crasBa IIOAUTHKATa 110 0OeANHsABaHe Ha HapeXXJAaHMs Ha pa3ANIHU
KAVMEHTU U Ha pasjeasiHe Ha pe3yATaT IpU YaCTUMYHO M3ITbAHEHUe, ChAbprKallia ce
I10-404Y.

2. lloantnka npu oOeauHsIBaHe Ha HapeKAaHMsI

Karo orHocuTeseH Oezer Ha BB3MOXXHOCTTa 3a OOeAMHSIBaHEe Ha HapeXAaHUsS U
II0/aBaHETO UM KaTO arperMpaHo HapeXkKjaHe, ce OTYMTa Hali-Bede BB3MOXKHOCTTA 3a
U3ITbAHEHNE (HaIlpUMep B paMKNUTe Ha OOMYariHUTEe YacoBe 3a ThProsus Ha ,bbarapcka
®ongosa bopca - Copusa” AJ mam Ha Apyr peryaupaH Iazap Ha (PUHAHCOBU
VHCTPYMEHTHU U B paMKUTe Ha CBIIUA A€H, B KOJTO e II0JaJeHO arpernpaHoTo HapeXXAaHe;
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Ipu o0eAMHsBAHETO Ha HapeXK4aHus: 3a cKaiousaHe Ha u3BbH Oopcosu (OTC) caeakm ce
OTYUTaT CTaHAAPTHUTE Ma3apHM O0eMM, 1104, KOUTO e HeIpaKTMYHO JAa Ce U3ITbAHABAT
TaKMBa CAEAKN).

B Tasu Bpb3Ka, mpu 1penieHka ot Y/, Aaau gse 1AM IIOBedYe HapeXXAaHUs B U3ITbAHEHUe
Ha B3eTM VHBeCTUIIVIOHHU peIleHMsI 3a CMeTKa Ha HeroByM KAUEHTM, CbOTBETHO
oOedMHsIBaHe Ha €AHO MAU IIOBede HapeKJaHMs IpU yIpaBAeHNe Ha MHAUBUAYaAeH
noprdeiia ¢ HapeXXJaHMs 3a CMeTKa Ha yIpaBAsSBaHM HPeANpUATHUSA 3a KOAEKTUBHO
MHBeCTUpaHe U/UAU CbC CAeAKU 3a coOcTBeHa cMeTka Ha Y/, sa Obgar oOeAuHEHU U
3asBeHI arperrpaHoO 3a M3I'bAHEHMe, IIPUOPUTET MMa U ThbpceHaTa IieHa (3a 4a Obge
BB3MOXKHO OOeJMHsBaHe Ha HapeXXAaHUs e aOCOAIOTHO 3aAbAXKUTEAHO Te Ja ObAaT Ha
eJHa U CbIlla 1IeHa - HallpuMep, e4Ha U Cblla AMMUTHpPaHa I1eHa MAY CbOTBeTHO BCUYKU
Hape>KJaHus Ja ca Ha ,I1azapHa” 1eHa). OT4e4AHO OT TOBa, BICOKaTa BepOsITHOCT 4a ObJe
U3IIb/AHEHa arpermpaHara IOpbukKa, Oa3upaHa Ha cyOeKTMBHaTa IIpelleHKa Ha
cayxuteante Ha Y/ 3a ABUMOKeHMETO Ha CBHOTBETHMs Ila3ap B CBOTBETHUS MOMEHT,
MUHUMM3Mpa PUCKa OT eBeHTyaAHU He0AarompUITHU IOCAeAUIN 3a KOWTO U Aa € OT
KAMeHTuTe Ha Jpy>kecTBOTO OT (paKTa Ha 0OedMHsBaHe Ha IOPBUKUTE.

3. PaSHPEAEIISIHe IIpM 9aCTNYIHO M3ITbAHEHYIE Ha O6eAMHeHOTO HapeXaaHe

IIpu yacTM4HO U3ITbAHEHNe Ha OOeAVHEHU HapeXXAaHUs, pe3yATaTuTe OT M3IbAHEHUEeTO ce
pasnpeaeaAT KaTO ce OTJaBa IPUOPUTET Ha BpeMeTO Ha B3eMaHe Ha VHBEeCTUIIVIOHHUTE
pelleHus, B pe3yaTaT Ha KOUTO ca IIOAajeHM HapeXgaHuATa: II0-paHO B3eTUTe
VHBECTULIMOHHM PeIIeHNs 10Ay4aBaT II'bAHO MAM MaKCMMAaAHOTO Bb3MOXKHO M3I'bAHEHME, a
IIO-KbCHUTE C€ YyAOBAETBOPsBAT YaCcTMYHO MAM He ce yAOBAeTBOpsABaT. B cayuwaii, uge
pellenusATa ca C €4MH UM CbIOM Yac pe3yATarbT OT W3II'bAHEHUETO Ce paslpejeas
IIPOIIOPIIMIOHAaAHO Ha OoOeMa Ha BCAKO OT ODeAMHEHNUTe HapeKJaHUs B pe3yATaT Ha Te3u
pereHms.

B cayuaii, ye Y/ e obeauHNnA0 HapeKAaHe 3a CMeTKa Ha CbOTBeTeH KAMEeHT Ha /Jpy>kecTBOTO ¢
IIOpBhUKa 3a cAelKa C (PMHAHCOBM MHCTPYMEHTH 3a cCOOCTBeHa cMeTKa Ha Y/, TO IIpy 4aCTUYHO
U3II'bAHEHNe Ha oOeguHeHaTa IOpbuyka /pyXecTBOTO pasmnpejeas pesyarata OT
U3IThbAHEHNETO IPMOPUTETHO 3a CMeTKa Ha ChOTBETHI S KAMEHT, I 4aK cAe/ TOBa OCTaTbKbT OT
U3ITbAHEHNETO Ce pasnpegeas 3a cMeTka Ha /Jpyxectsoro. B gomrbanenne Y/ npeanpuema
BCMYKM HEOOXOAMMM TeXHUYeCcK! M OpPraHM3allMIOHHM MepKM, 3a Ja U30erHe IIOBTOPHO
pasnpejeasHe Ha CAeAKM 3a COOCTBeHa CMeTKa, M3IIbAHEHM ChbBMECTHO C HapeKJaHUs 3a
CMeTKa Ha HeTOoB KAMEHT, KOraTo TOBa € BbB Bpea Ha CbOTBeTHIS KAVEHT.

ITocoueHOTO B U3pedeHNe IbPBO OT IIpeAXOAHMs ab3al] He ce Ipuaara, ako Y/ e B cbCcTOsIHME
00OCHOBaHO Aa JOKaXke, ye Oe3 Ja oOeaMHsABa HapeXAaHu:ATa, /Jpy>kecTBOTO He OM MOIA0 JAa
IM UBITbAHM IPU TaKMBa M3IOAHU YCAOBMS UAM BBOOIIe Aa I'M M3OBbAHU. B TO3M cayuaii
JaCTMYHOTO M3IIbAHEHNE Ha 00eAVHEHNTe HapeXKAaHUs ce paslipees IIPOIIOPIMOHAAHO Ha



CGMPASS

I N V E § T

o0eMa Ha BCSIKO OT TSIX IIpm CbOTBETHO IIpVidaraHe Ha IIPaBNAOTO, IIOCOYE€HO B ITbPBI a63au
Ha Ta3M TO4YKa.

VII. OLEHKA HA UBITbAHEHMETO HA ITIOANTUKATA

,ley>KeCTBOTO me caeAln 3a e(l)eKTI/IBHOCTTa Ha HacCTOAIIIaTa HO/H/ITI/IKa, KaToO IIpepasraexga
ITOCTOSIHHO H&I7I-,ZI,O6pI/IT€ Bb3MOJKHUM pPe3yATaT! 3a WM3IIbJAHEHINETO Ha peleHImsiITa IIpu
yIiipaBA€HNE Ha HOpTCl)Qf/I/H/ITQ Ha CBOUTE KAMEHTV, KaKTO I Iie CcaeAN ITOCTOSHHO Ka4dyeCTBOTO
Ha WM3IIbAHEHNETO Ha IIodade€eHUuTe IIPpU IIpeaOoCTaBsiIHE Ha YCAyraTa IHOPBYIKN 3a CAeAK!N C
Cl)I/IHaHCOBI/I MHCTPYMEHTU OT CTpaHa Ha TPEeTUTeE Allia, Ha KONUTO TOBa € Bb310>KE€HO.

ITpu HeoOxoauMmoOcCT Y/ 1m1e oTcTpaHsBa KOHCTaTUPaHUTe HEAOCTAThIM IIPY U3IT'bAHEHNETO Ha
IToantnkata KaTo JaBa CBHOTBETHUTE YyKa3aHM:A Ha OTTOBOPHUTE ANMIla — CAYKUTEAM Ha
Apy>XeCcTBOTO MAM TpeTu AuIla B AOTOBOPHM OTHOIIeHUs ¢ Y/; mpearnpuemMa AeVICTBUS 3a
CaHKIJVIOHIpaHe Ha OTTOBOPHNTe AuIia (BKA. Ype3 HalaraHe Ha AVICLIUIIAVHAPHI HaKa3aHs Ha
cayxnutean Ha Y/, nmpeasBsBaHe Ha MCKaHMs 3a 3alldalllaHe Ha OOe3IleTeHNs UM HeyCTOMKU
CbIAaCHO  CBIIeCTBYBAIllUTe AOTOBOPM, IIPOMEHM B CbIIeCTByBalllUTe AOIOBOPU  C
VHBECTULIMIOHHM ITIOCPEeAHNIIN U AP.IIOA.), @ IIPY CUCTEMHO ITbAHO MAV HETOYHO U3IThbAHEHVe
Ha 3aAb/AXKEeHUsITa OT CTpaHa Ha u3dpaHuTe oT Apy>KecTBOTO MHBECTULIIOHHN IIOCPEeAHUITH, Ce
npearpueMar AeVICTBIS 110 IpeKpaTsaBaHe Ha AOTOBOPUTE C TsX U 3aMsHaTa MM.

Apy>XecTBOTO Ipepasraexkda ¥ HOpU HeOOXOAMMOCT IIpoMeHsl Hacrosmara IloanTuka
€XKerogHo, KaKTo I IIpM HaAM4MeTO Ha ChIlleCTBeHa IIPOMSsIHA, KOATO BAMsAE Ha CIIOCOOHOCTTa
Ha Y/ Aa OpoABAXU Aa IOAydaBa Bb3MOXKHO Hall-400pus pe3yATaT 3a CBOUTE KAUEHTU IpU
IIpeAoCTaBsHe Ha Ycayrara.

VIII. IMTPEAOCTABSIHE HA VH®OPMALIVS 1 ITIPOMEHMU B IIOAUTUKATA (u3m.,
15.01.2019 2.)

1. Tasm IloauTmka ce 1mpeaocTraBsd Ha KAMEHTUTe, ¢ Kouto Y/ cKaAlO4YBa AOrOBOPM 3a
yIlpaBAeHNe Ha MHAMBUAyadeH nopTdgeita. C nmoanmcBaHeTO Ha AOTOBOpa 3a AOBEpUTEAHO
yIpaBAeHne Ha MHAUBNAyaAeH HopTdeiil, KAUeHTUTe AaBaT IIpeABapUTeAHOTO CM Chbraacue ¢
HacTosIaTa noAnTuka. Y/ He MOXe jga U3ITbAHsBA HapeXXKJaHMs (CbOTBETHO Ja AaBa TaKMBa
Ha MHBECTUIIMOHHU IIOCpeJHMIINM) 3a KAMEHTCKa CMeTKa, aKO KAMEeHTHT He e Jad CBOeTO
IpeaBapUTeAHO Cbraacue CbC caeasaHara oT Y/ mnoautuka. ¥/ e AABXKHO Aa MU3IbAHABA
B3eTHTe MHBeCTUIIMOHHH pellleHns ChboOpa3HO HacTosdAIlaTa ITIOAUTHMKA, KaTo IIpU IIOMCKBaHe
OT CTpaHa Ha KAMEHT IO yIpaBJAeHNe Ha MHAUBUAyaleH IOpTQelia e AABXKHO Ja AOKaXke
CI1a3BaHeTO Ha TOBA M3MCKBaHe.

2. Korato Y/ mnsbepe Apyru MHBECTULIMIOHHN IIOCPeAHUIIN, Pa3ANYHM OIlpeJeAeHNTe B Ta3u
IToanTuka, A0KOAKOTO MMa TakuBa, ¥/ oOoOllaBa 1 OIOBecTsBa IyOAMYHO, eXXerogHo 40 31
sSIHyapy, 3a BCeK! KJac (PMHAHCOBU MHCTPYMEHTH, ITbPBIUTe I1eT MHBECTULIVIOHHN ITOCpeAHNKa
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II0 ThpPIyBaHM 00eMI, 40 KOUTO € II0AaBal0 HapeXJaHNs 3a U3II'bAHeHNe IIpe3 IIpejxoJHara
roagnHa, ¥ MHQOpMaIMsA OTHOCHO KauyeCTBOTO Ha I10Ay4eHOTO u3nbaHeHMe. VHnpopmarimsra
Tpsi0Ba 4a ChOTBETCTBA Ha MHQOpPMaIUATa, olpeJedeHa cbraacHo Jeaerupan peraament (EC)
2017/576.

3. Y/ peaosHO caeau 3a epeKTUBHOCTTA Ha CBOMTE OPTaHM3AIIMIOHHI MepPKI U IOAUTHKA BbB
BPb3Ka C M3II'bAHEHNETO Ha B3eTHUTe MHBeCTUIIVIOHH) PeIlIeHNs, 10 KOHKPETHO OTOCHO MecTaTa
3a U3II'bAHEHME I MHBeCTULIMOHHUTe IIOCPeAHMIIV, 4Ype3 KOUTO Ce WU3IbAHABAT
VMHBeCTUIIMIOHHUTE peIleHNs], 3a 4a yCTaHOBM I, aKO € HeoOXOAMMO, Aa OTCTPaHM BCAKaKBU
HeaocTaTblM. Y/ mperaexxJa NOAUTUKITE 3a U3ITbAHEHNE eXXerogHO, KaKTO U IIPY HaANYMeTO
Ha CbIecTBeHa HPOMsAHA, KOATO BAMsAE Ha CIIOCOOHOCTTa My Ja IPOABAXKM Ja I10AydaBa
Bb3MOXXHO Hall-100pus pesyaTaT 3a yIpaBAsgBaHUTe WUHAUBUAYaAHM IOpTQeinan.
CpiecTseHa IIpOMsIHa € BaXKHO ChOUTHe, KOeTO MOXKe Ja 3acerHe IapaMeTpuTe 3a Hail-400po
U3ITbAHEHNEe, KaTO pa3dXxo4y, IleHa, CKOPOCT, BePOsTHOCT 3a U3II'bAHEHNE U CeTbAMEHT, pa3Mep,
eCTecTBO M BCSIKO APYTO ChbOOpa’keHue, MMalllo 3HadeHNe 3a U3II'bAHEeHNeTO Ha HapeKAaHeTo.
Hacrosmara Iloantmka moxke Ja Obae U3MeHsIHa WU/mam aombasBaHa. Y/ e AADBXKHO
CBOEBPEMEHHO Ja yBeJOM:Ba KAMEHTHUTe 3a IpOMeHM B Hacrosamara Iloamtmka, kato s
IpuAara ClpsIMO KAMeHTa IIpU clla3BaHe Ha T. 1 oT To3u pasea mo-rope.

4. /lpy>kecTBOTO IMpeJOCTaBs Ha CBOUTE KAMEHTM IMOAXOAsIa MHPOpMalNs OTHOCHO Tas3u
IloanTnKa, KakTO M OTHOCHO BCAKaKBM CBIECTBEHU IIPOMEeHM B Hes, BKAIOUMTEAHO
IIOCPeACTBOM IyOAMKyBaHe Ha JelicTsamiata pegaknus Ha Iloamtukara Ha VIHTepHer
cTpanmiara Ha ¥ /: www.compass-invest.eu , B opuca o agpeca 3a Kopecrongennus Ha Y/ B
rp. Codus, ya. “T'eopr Bammarron” Ne 19, e1.2, u B gpyrute opucu (ako MMa TaKuBa), KbAETO

Ce OCBIIEeCTBABAT KOHTAKTY C KAVEeHTH Ha /py>KeCcTBOTO.
Hacrosimara Iloantmka e mpmera ¢ pemenme Ha CbBera Ha Jdupekropure Ha Y/

,Kommnac Nusect” A ot 06.06. 2012 r. m n3MeHeHa ¢ pemenue ot 01.04.2013 r. n
pemenne ot 15.01.2019 r.

3a YA “Kommac VMuasect” AA:

Mmnaena VBanosa AaekcaHaposa
IIpeaceaarea Ha C/

MBaiiao KpacumMupos AHrapckmu
VstrbannuTeAeH ApeKTop


http://www.compass-invest.eu/

CGMPASS

I N V E § T

Ipuroxenue Ne 1
CrmcbK ¢ OCHOBHM MeCTa Ha n3irbaHeHne!, mdrmoassaum ot ,Kommnac asect” A/

“bparapcka ¢poHaoBa 6bopca ” A/l
“London Stock Exchange”
“Nasdaq”

“New York Stock Exchange”
“/loigye bropse”
AMEX-Amsterdam Stock Exchange
Xetra

Frankfurt Stock Exchange
Euronext Paris

Irish Stock Exchange

Borsa de Madrid

AN N NN Y U U U N NN

' CrncuKLT He e n3vepnateneH



CGMPASS

I N V E § T

ITpuroxenue Ne 2

CrmcbK ¢ OCHOBHM MHBeCTULIVIOHHMW ITocpeanmim?, 40 kouto Kommac VMusect A/
Iie I0AaBa HapeXXAaHWsI

4

VMme mna JImsectunmoneH | JbpsKaBa Ha perucrpanys Buause ¢puuancosn

rocpeanuk(VIT) UHCTPYMEHTM, C KOUTO IIe
ce CKAIOYBAT CAEAKM Ype3
to3u UI1

benuMapxk ®unanc A/ bparapns Ax1iny, odbauranum

YHuxpeaur byabank A/ bbarapus Axiinuy, obAUTaInn,
Abp>KaBHN LIeHH!U KHIDKa

2AN.C.A. Cexioputuc” A | brarapus Axiinuy, obAUTaInn,
Abp>KaBHN LIeHH! KHIDKa

,Koen VMursprenrsrHaa | CAI Axiinuy, obAuTaInn,

Aumutea” Abp>KaBHM LIeHHV KHMKa

Llentpasana KooneparusHa | boarapus Axnun, oOauraruy,

banka A/ Abp>KaBHM IIeHH! KHIDKa

baasep bank I'epmanms Axiinu, O0aurarmn

banka ACK bovarapua AepusaTtuBHM  (PUHAHCOBU
VHCTPYMEHTH

Cocnere Kenepaa | bparapms O0aurarnuy, AbpKaBHU

Excripecbank A/l LIeHHU KHIIKA,
AepusaTuBHM (PUHAHCOBA
VHCTPYMEHTHU

ING banxk boarapusa Axiinuy, obaurarmy,

A’bp)KaBHI/I LIeHHV KHII>Ka

Cutu bank BeankoOpuranms Abp>KaBHM LIEHH KHIDKa

Bpuanopr HTseitjapus Obanranmmn

2 CnMCBbKLT He e u3vepnaTeneH




