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“CKAW HOBU AKLUN”
[OrOBOPEH ®OH/[,

KO/IeKTUBHA UHBECTULMOHHA CXeMa 33 UHBECTUpPaHe
B aKUuuM U Apyrn GUHAHCOBU UHCTPYMEHTH

MNMPOCTIEKT 3A NYbJ/INYHO MNPEAJIATAHE HA 4A/10BE
NPEAMET HA NPEAJIATAHETO
BESHA/IMYHN NOUMEHHWU AANOBE OT OrOBOPHUA ®OH/,

JoroBopeH ®oHpag “CKAMN Hpemy AxkQKAN KHoempunAaynmo
boHpg” nnu cammo “®oHpga’) , opraHusunpadt " ynpasn
YnpaBneHune AdJla (dwmpmmw™nasawoTtTo LOpyxecTBOo” ), mns3pgas
eAHaAaKBW nNpaBa Ha TexXxXHUTe npuTtexaTtenun. aagbsek@s O P H U S
AvpanoBeknacB. [paBaTa Ha MUHBeCcTUTOPUTE NO pfANOBeTeEe O
Ha pas3/IMWKMTe B eMUCUMOHHaAaTa CTOWMHOCT M LeHaTa Ha

Bcekun paboTeH ageH CKAWM HoeBwu Axkuwuu npepgnara H
M T M M3KynyBa ob6bpaTHO NO THAXHO XenaHMUe. BposarT
3aBumcummMocT OT ob6bemMa uM3BbBpPpWEeHUW npopgpaxbum M obpaTHO
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KOMUCHATA 3A PUHAHCOB HAA30P E NOTBBLPAUNA NPOCMNEKTA C PELLEHUE Ne 278 - Ad OT
12.04.2006 r., KOETO HE E NMPEMOPBbKA 3A UHBECTUPAHE B NPEAJ/IATAHUTE AANTOBE. KOMUCUATA
3A ®UHAHCOB HAA30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U NBb/IHOTATA HA
CbAbPXALLUUTE CE B MPOCNEKTA AAHHW.
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ome o e t o LI t h m t e Jo 0 o h e Y oe " 3
h""'“'“h”*"t< 2% h ™ T P<1""* h m 0 t t'oe’: aen: mct‘h R
“com<’“<°mt“*< °_"<“'<(:1"’t**e_“:n<1t:e*o*ee**“<h<<':<e:’Y
3abendxempa epanpa 4BWN LI, ye oT 01.01.2023 1. BMecCTO [JOKYMEeHT

ynpasnsasawoTo ApPYyXecCcTBO wIAmMesmMpa, OTpeOBEHT aBBHMOOW MAKIT YH EH 4o
cboTBETCTBUE C MU3IMCKBaHMATaAa Ha PernameHtT (EC) Ne 1286/ 2014
OTHOCHO OCHOBHWUTE WHMPOPMAULMOHHW [AOKYMEHTMW 3 a CIHEOKBEATBIA LN ICHEB &
3acTpaxoBaHe MUHBECTULMWOHHUW NPOAYKTMN.

UHBectutopute morat pa nonyyat [pasunata Ha @PoHpa, [Mpocnekra, OCHOBHUA
MHPOPMALMOHEH A OKYMEHT, NEPUOAUYHUTE OTYETU, KAaKTO U AONbJIHUTEIHA MHPOPMALUA:

T B LUeHTpanHmsa oduc Ha Ynpasrnpds aGpodrvos , 4 pyyk e
Nocwndo” Ne 31t enet. (2; 359 e2)ek BAdHHEOOMDC
contact@skyfunds.hg cekm paboTeH pgeH oT 9.30 pgo 17

f B OTKmMeETMBe 3a nogaBRWBRIE Ra ¥ A pYsGKarein(e,H u e
akTtTusn” AL, ykas3aHu B T[JlpyunoxeHunue KbM Npo

T o"HTepHeT vovw.skgfundsibg :

MpepcraBaHe Ha 0606wWweHa MHPOpMaLUA 32 06ABEeHUTE EMUCMOHHU CTOMHOCTU U LLEHU Ha
o6paTHO U3KynyBaHe Ha AANoOBeTe

YnpaBndaBawoTo ApyXecTBO nyo6:nunkywvaskyuads.bpeo a1 a
npeagctaBa Ha Komumcua 3a bnHaHCOB Hapgs3op
EMUCUOHHUTUCTWO NOIKN HA ObOBpPpaAaTHO WU3IKYyNyBaHe Ha
eguUHbMeEe cC e, KHaOr 0 WMHGpopMayumnmaTa CcCbabpPpXaAa f[faHHWUTEeE,
Hapepnb6a 44.

~ -~ “ h

. . .MU n AT N EeHO
ANpeKTOpP Ha YnpasBnsaeaYostto” epymkEeg®gaTen Ha
Ha AuWpeKToOopuTe Ha YnpasBngBauwoTo [ApyxXecTBO.

OTroBopHM 3a uU3roTBAHeTo Ha MNMpocnekrtac aj:, m M

-

C noganucuTe CuUMW Ha nNnocnepgHaTtTa cTpaHuua oT Mp
ye:

QD npnm m3rorTBsasHEeTO WaNIpocdrmr@®OXDA@@aAaTANT P U
CbOTBEeTCTBME C U3INCKBaAaHMATA Ha 3akKOoOHa;

(2) pokonkoToO nwm e M3BEeCTHO, MHpOpMaLMATa
noagBexXpgauwa mnwu HenbinHaAa n KOpPEeKTHO )
nHBecTUTOpPpUTe obcTodaTencTBa OTHOCHO [fdor


mailto:contact@skyfunds.bg
http://www.skyfunds.bg/
http://www.skyfunds.bg/
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CKAW HOBU AKLMW: OCHOBHU XAPAKTEPUCTUKMU

HaumeHosaHue: A ,,CKAW Hosu AKumn”

CKAM HoBBuM AKUuMUM e p[JOTroBOpPeH ®GOHA NO CMWUCDHAS
npeagBuWaeH CpPIBKYBRAAECETO LMY . JeliHocTTa Ha [foro
MHBeCTUpPaAaHe B MNpexBbpPpNAeMU LEHHW KHUXaAa wununun
38, an. 1 or SAKMNWCAOMNMKW Ha mnapuyHuW <cpepgcTtBa
AAanosBe, C Or nep N OOCHTHMITaEH el eHmay , NMHEBOEECTTON Lme O C b
YnpaBnasawoTo [pyXecTBO Ha npumHuUMNnaAa Ha pas3np

CKAM HoBM AKUMUMW € 060CO6EHO MUMYyLWECTBO 3a WH.

npaBa, nNpueTunm 3a TbBProBMUA Ha P eTrHRPWPHDN NMPANBE
MW NWUKBUAHW perynumpaHunm nas3apu B UYyxXbuHa. @oH/[
KHUXa W ApPYTMW (PMUHAHCOBMW WUHCTPYMEHTMN.

doHABT € pas3pfpeneH Ha pA[Asa9noBe, KOMTO MNOCTOSAHH

mM3kKynysaT ob6paTHO OT T#HaAX.
LJor oBospPT GOHA W3 [4aB apagpBexnackAr BIN BG9000a120628/ @snose

Knac B c ISIN BG9000016097. flpaBaTa Ha WUHBeCcTUTOPUTE no
egHakKkBMW, c M3 KNWYeHne H a pas3snuKkKnNnTtTe B eMncwu
M3IKynysamie, nonmecay B I[lpocnekrTa.

PoHADBT He e wpuagmyeckKko nnuuye. TohW ce opraHuswu

PoHADBT € yupepeH M BROMcaH B permcrtbpa Ha Ko
278-0® oT1T 12.04.2006 r.HayanoTtonoime nydn®ompao
22.05.2006 T

MpaBununarta Ha doHpga ca AO0OCTbHBNHMWN 3a MHBECTNUT
“Ekszapx Wocwudcd” Ne 31, eT. 2, KakKTo M Ha WHTef
www.skyfunds.bg

WUneecmuyuoHHu yenu: HapacTBaHe CTOMHOCTTa Ha MHBECTMN
paAanosBe Ha ®doHpga uUYUupe3 peannmampaHe Ha MakKcumma
yMepeH OO BMUCOK PUCK U oOoOCuUTypsABaHEe /NUKBUAHOC

Mpaesuna 3a onpedenaHe u usnonseaHe (pasnpedensaHe) Ha doxoda: PM HaHC OB UTEe OT\Y
boHpa ce M3roTBAT OT YnpaBnAaBawoTo APYXeCcTBO
MeXAayHapoagHMWTe CcTaHpapTnm 3a (PUHAHCOBUTE OTHUYEe
cureoBOACTBO, MeToaAuUTEe n TEXHUKUTE 3a Ol €eHKEé
npuxoagunrte/ pasxogurte B 3Cu u MCPO.

PoHAOBT He pas3npeHrer/HM Ag W BOOAXEOHAT MIO.T WU HBECTMUPAHE
HoBwn AkKkuuMm ce oTpas3gdgaBa B HapacTeRaHe HloOoTr e©e D]
®oHL, a oOoT TaM UM BBPXY CTOMHOCTTA Ha [ANO0B
Mpasumna CKAW HosBu AKuMUW He pasnpepensa [OXO0f[
Ha AAanoBe OT doHpga wmorart Aa ycBOAT yBe/nnnuye
bopmMatTa Ha KanuTanoBa nNnedvyanba (NonoxXuTenHa f|
Ha npumpgpobumBaHe Ha p[ganosBeTe).

Koii moxce 0a uHeecmupa:J1 1 1 a TbpCcewn BUCOKA [JOXO[HOCT, I
Ha Nas3apa Ha pPUCKOBW aKTUBIPOMEHOTOIRMW. a UWUHBE


http://www.skyfunds.bg/
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Puckose

Bbrnpexkwnu, ye OCHOBHAa WHBEeCTUWUUMWOHHAaAa uUuen Ha CKH/
BIOXeHMAaTa Ha WUHBeCcTUTOPUTeE, nocnepgHntTe MOT
hanoBe Ha ®oHpga. TaxHaTa WHBEeC TKMOUBU A4 €HNeo 3CMET .M O

Maszapex puck. Mas3sapHWTeEe ULUEHW Ha WUHBecCcTULMUTE Ha
Bb3HWUKHAaNMW NPOMEHW B MUKOHOMMYecKaTa U nasap
aanoBeTe Ha ®oHAga MOXe jJa HaManee B onpepgene

JluxeeH puck. TO B a €T HBOECPTOTsA OT HaMansBaHe Ha CTOWHOC
LeHHA KHUra nopapgw MW3IMEeHeHMWE Ha HUBOTO Ha nu

Kpedumen puck. Bb3 MOXHOCTTa OT HaMansaBadHe Ha CToO
MHCTPYMEHT nNpPU HeoYaKBaHW CHPBRAMA OT eENMPEAUT

GMHaAaHCOBM WUMUHCTPYMEHTMW, HacpewHaTa cTpaHa no
AbpXaBMTe B KOWTO Te U3IBbBpPWBAT AeNHOCT.
BanymeH puck. Tolhi ce nposBABaAa B CcnAnydyaute, Korart

yyXaecTpaHHaAa BamyTa3aBRBCWMIBGDCRY@ACA Ha CbOTBE

JlukeudeH puck. B 3 MOXHOCTTa OT 3aryé6um oOT HaNoXurter
He6naronpusaTHNW Nas3apHW YyCcnNnoBuMSA 3a nNocpeuaHe
3afbAXeHUSs.

Monumuyecku puck. Toil ce nNpHMKBREAHEN HMA BHwdnaronpusart
CbTpPEeceHMUss U NpPpoMAHA B UKOHOMUYECKOTO 3aKOHO

Puck 3a ycmoilvueocmma 0 3 HayaBa Cbo6WUTUMUE UAKM ycnoBue 0T
ynpaB/eHCKDO ecTecTBO, KoeTo, akKo HacTbnu,
NoTeAHMACbBUWECTBEHO OTpULATENHO Bb3gencTBUE B

YnpasneHue n pyHKUUOHUpPaHe

Ynpaenseawjo [pyrcecmeo. LlsnaTta penHOCT Ha CKAW Hoswu A
MHBECTUULUWOHEH nNnopThennn, npoagaxbaTtTa W” aHGEpraT HC
Ha WHMPOpMaumAa ce ynpasnaBa OT Ynpasngasawo [
AL, CbC cepganumuwe w“ appecH H@6 oypnupuges, 1 eyH/un.e “T EBpK. 3 a
31.

baHka feno3umap. "HOpobaHkKk buapapasByAR camMo “ BaHka

CbXpaHaBa aKTuUuBUTE H a CKAW HoBwn AKuUunmnu n
M3yncnaBaHeTO Ha HeTHaTa CTOWMHOCT Ha akKTuWUBWUT

UHeecmuyuoHeH [locpedHUK. Opy XecrTBa, C KOWUTO YnpaBnd
YnpaBneHune Ha akTtuBu”" Al e ecKHRBOWHBE CONLVNBDNM I
M HapexXpaHuWuda Ha ynpasngBawWoOTO APYyXecTBO nNoO
CKAMW Hoswu AKkuuHU.
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AEGUHULIUA N CbKPALLIEHMA

JonynocoyeHWTe TEepMUHU U ChbKpauweHuma ca ync
3HaAaYeHUE:

3AKUCAONKAU e 3aKoH 3 a AGVIHOCTTa H a KONeKTWUBHWNT €
npeagnpunarT n- 3 a KONnekKTWnWBHO MHBECTMUNUWpPpaHe

3NMNUKe 3 aKOH 3a NYyGNMUYHOTO nNpepgnaraHe Ha L eHHMU

3NPMe 3 aKOH 3a NaszapuTe Ha PUHAHCOBU UHCTpPYyMEe

Hapep6a Ne 44 - HAPEABA Ne 414 oT 20.10. 2011 r. 3 a "
KONeKTUBHNTE e MHBECTULULUMUOHHM cxemun, ynpasns
MHBRIGAOHHNW GOoOHAOBE, anTtTepHaTUBHUWUTE UMUHBecCcTUUMN

anTepHaTUBHU UHBECTULUOHHWU GoHAgOBE
K®H, komucuatae KomMumcumsatTa 3a (GPUHAaHCOB Hapgs3op Ha Per

3amecTtHUK-npeacepaaren Ha KO®H e 3 a MmencpreHgucke . aTt e nqa, pbKOBOAE
“Haps3op Ha MHBeCcTWUWUMOHHAaATa pAJeWHOCT Ha Kowmwuc

Bdbe “ bbb npaHpLxema 6Ap.c a

Oveepcudmkauma € U HBEeCTULMOHHA <cTpaTermsa 3a Hawman
MHBEeCTNUPAHEe B pPa3/IMYHUN KaTeropuum VWHBMEERTIHIDU IB:
LEHHMW KHMUXa OT epHa KaTeropwus, HO uM3gapgeHm
ObpXaBu.

MW MHCTPYMEHT

®UHAHCOBU MHCTPYMEHTMC & L € HHUW KHUuxXa ©nu p[gpyr
HTW HapaapuUKAHANA

MHBECTULULMUOHHN CXeMU, MWUHCTPpPpYyMe
LUeHHM KHMkaC a nNpPpexBbBP/AUMU MM TNpasa, peruvmcTpupaHun no
3a ObpXaBHUTEe-PBEWBMPHUPRAKA NO CMeTKWU B bBbnrarg
nogpenosnTap Ha LbpXaBHW LEeHHW KHUXa, wmanm B
Takunea LenHoCTwu (6e3HanunuHM LEeHHMU KHMxa),
npexBbBPAUMMNU npasa (HanmuHum LEeHHMU KHuxa), [
KanumtanoBumAa nasap, C€C U3IKNKWYeHUE HaAa NAnaTexXHUT
a) aKkumum B LOPYXEeCTBERKBUBPRYEPHTHRBRBHHRA RBKUMXA
ApyxXecTBa, nepcoHanHuW AgpyxecTBa WU 4Apyrwu 0 p
pa3nunuckKku 3a akKkuummu;

6) o6 NnMrauvMm M ApPpYyruM AbNATOBWU LEHHWU KHMUXaA,
TakKuMuBa LEHHMW KHMXa,;

B) APYTMUW ULUEeEHMUWgXBauTKappaowmT3a npumpapobumnmsBaHe
LEHHW KHWMXaAa WUAW KOWUWTO BOAAT A0 NapuyHO nNna
KHMXa, BaNyTHWN KypcoBe, /NUWXBEHWNW NPOLEHTWU WNAlI
nokasaTenwu

I'IpeXB'bpnneMM uUeHHU KHnxacC a :
AapkKuUUM B ApyXecTBa WU ApPYTU LEeHHW KHuxa, e
6) o6 Nnurauvuum U APpYyrm GopmMMU HaAa CEeKPUTU3IUP
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B) APYTW NpexXBbpAnsseMMW LEHHMU KHMUXA, KOMUTO
npexBbpNsSseMN LEHHW KHMUXaAaBAPpe3 HaaBAMBaBAEe WUAMU

MHCTpyMEHTM Ha napuyHMA Nasapc a W HC T PY MEH T U, obnmyamHo Tbpr
KOMTO Ca /NUKBUAHU MU UYUMATO CTOMWMHOCT MOXe naga 6

Topryemm npasaCa L EHHWU KHUXa, JaBalWW nNpaBoO HGEBMU3anM.l
akumm BBB BpPpb3Ka C B3eTO pelweHMe 3a yBenmuyas

ObAroBu UEHHUM KHMXKa C a o6nurauyunu " ApyTrwu noao6GHMU U
MHCTPYMEHTMN), BbB3IHMUKHaAanNMW B pes3yntaT Ha npeaec
TEeXHWST eiM .

JepBatmH a puMyYaHM oOoWe NPOM3IBOAHWM LEHHM KHMXaa ca
OT CTOWMHOCTTA WU AMUHaAaMMKaTa Ha pApyra uUeHHa K

Hanp. onuwuwn, dLYbBPpCKU WU A[APp.NOLA. Mopapgwunme He
MoOraTt pga MyaTunaumumpaT KakKTo nevyanburte, Taka
EmuteHt € mspatenarT H a LEHHUTE KHMNXa mli nnwn 3

npunrtexartennmrt e H a KHMNXarTa.

NukenpHocTO 3 HavYyaBa BB3IMOXHOCTTA 3a CBOEBpPeMEeHHa |
MOMEeHT, 6e3 pAga ce nNnoHecaT LEeHOBMW 3aryoé6u npwu

ObpaBauneHkae [ bp-KMaleaka Ha EBponelickua -chbmwaLba mmo
Cnopa3ymMeHMNeTo 3a EBponemMcKOTO UKOHOMUYECKDO

TpetapgbpkaBae [ bpXaBae EKPEXDBAMEUY/TeHKa.

PerynupaH nasap no un. 152, an.1 n 2 or 3NPU € MHOT OCTPpPaHHa cCncrTema
m/ nnn ynpasnaBaHa OT nasapeH oneparTtop, KoAarT
MHTepecuTe 3a NoKynka W npopgaxba H@ae W HG@H[T DB
4ypes cmcrtTemMarta n B cCbOoOTBETCTHBMUE C HEMWHNT e H €
oT KOMNTO e CKNnNnw4yYyBaHEeETDO H a or oeop B BbB BP b3 K:«
TbpPpr oeusd CbBr nacHSO HEMWHNT e npasBunna I/I/a(Ian(I cnu
pegoBHO B cbpbOoTBETCTHBMUE C M3INCKBaAaHNMAT.a H a T O3

PerynupaH nasap e M BCHAKa MHOrTrocTpaHHa <cCcuCT.
CbOTBEeTCTBMUE C U3INCKBaHMATa Ha [JupexkTtwnmsa 201

Opyr peryavpan nasap € eg y nmmamap, pa3nuyeH , o tTa /ot WA ,i2o
PYyHKUMOHMPpALW penoBHO, npmaHaT M Nyo6nNnmMyHoO poc

XepkmpaHee cTpaTermsa 3a eNMWMUHUPAaHeEe (HeyTpanuswuj
ce OCHOBAaBa Ha cpoenNnkwnw c pepuBatTu.

PaboteH peH € O E€H AT, KenT ®®ae ppam@Eamre@aTa 3a nopjgasat
(“rmwertarta”), KbAeToO CcCe npogaBaTtT WU u3Kynysart

OanoseknacAca pAnoBe IBINKDmpn BGOHW 001206 2, npuUTeEXas
CBbp3aHO C onpepeneHal oBHAB eeC TIMH|PMBOaGHTHaA ecwrecwias. [
ymetTo nNny6 nnmMYyHo npepgnaraHe cTapTwupa Ha 22.05.

OanoseknacBca pfanosBe Cc NBBEOBOBALEBONR, KopuTexanadtH:
BbB3IMOXHOCT Ha MUHBecTMUTOpPpa fJa U3INDBNHMU H/EHBHAC T U
AAanosBeTe Knac B Ha npedepeHumnmanHa uLeHa.
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MHBecTMUMOHHA cxema Tun "B" - NIHBeCTUWULMOHHA cCcXxXxeMa Twun B cn
OWNTO €e 3akKkynwun, MNNM NOoONyyYumn OT CBOSA MNpaBOALfE:
o3n TlpocnekT peAaj, AHanmo Bdeo HKan a ¢cC bB.  o3Ta nhocresoaBdcepr
e cuYynrTa, ye MHBECTUTOPDBT € 3anoyHan MHBec
HBecTUMULOHHaATa cxeMa Tunun B ce um3pasdBa B exe
a CywMmMagnama nnwu paBHa HaeT0 wHeBBaC, T M TTQRWY
pedepeHyumanHa ULeHa Ha O06paTHO WMW3KYyNyBaHeEe H:
XxXemMa TWKUnN B npogobnxaBsa MWUHMUMYyM 36 Meceupua K
HBecTuUTOpa npes nocnepgHNTe 12 mMecéga @a
agsunwasart o6bwarTa cywma oT BHOCKMUTE €, Hanpat
MHBecCcTUMUUMOHHA cxXxemMa Tun B ce cuumta 3a MU3INDBNAH
B nocoyeHunu B pas3pgen ,JonbNnHUTENHU YCNOBUA HBE
cxemaTtTa 6bAe uM3INbNHeHa YycnhewHoOo, MHBECTUTOPDBLT
cbuwarta cXxewmMma, JOKaAaTo He nopapjge nNopbyKka 3a o
nputTexaBaHUWTe OT Hero AanoBe OT Knac B

EAOMWH MW CcbHBWM UMUHBEeCTUTOP MEXRepa @amMenegea Kpe
cxema TMun B.

MHBecTUMTOPBT MMaAa NpaBO fJa Cce BbB3NON3IBA OT MNf
3a pdaAanose Knac B cawmo, aKo He e npekpaTtun wu
nemanko oT 36 MeceulLaHeTcHNWCW@®HB eaeaedaBKnmepajcT
hAanoBe Knac B.

I S O30T <0 4 X

MpedepeHumanHa ueHa Ha ob6paTHO M3KynyBaHe 3a AAnoBe Knac B e ueHarta, no

MHBECTUTOPDBT, U3INBAHUAN WNHBEeCTUUMOHHA cxema T
M3kKynyBaHe OT [lor oB &kpitalcsas B®o Hzla KYySTI/EGHAME T@T  H € |
npaBopgaTtTen npes3 BpeweTIPMAE HiIRG IDH IHTae CyXe/MA@EBTAas . I
LUeHa Ha o0o6paTHOTO WU3KynyBaHe ce o6pasyBa K
AaKTUBUTE HaAa eAuWH AAan ce nNpubpeenemn&ABARTRAAI
B KOWTO MUHBECTWUTOPBHBT € 3anodyHan WNWHBeCTUUMWOHH
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YNPAB/IEHUE HA CKAX HOBU AKLUU
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NorosopeH GoHa CKAW Hosu Akuuwm M ynpaB/nfaBa

ynpaBnsasa JoOorosopHua doHpA, ca C¢c npousxopng Pen
KaTto LOT OBOpPEeH doHLg, CKAlecHOBWIMAIKL WM HHSEeM a e
ynpas/eHue. JoroBsBopHuMA GOHA He e oOorpaHUYeH
opradHumsaunmpa u cyn"paB¥MaBa offh x> mt o g s “cchr”
paspeweHune, M3 pageHo oT K®H. OCHOBHM®MT € E
PyHKUMOHMpPAHETO n npeKkpaTfaBaHeToO Ha [or oBof
npaBaTa Ha npurtexartTenumrte Ha AA10Be OT Hero c
npmemat M MU3IMeHAaT oT CbBeTa Ha AuUpeKTOpuUuTE H
C peweHnNe wWa [LHBEeRKRAOPUTE Ha YnpasndasauwoTo
HanmeHoOoOBaHMeTo Ha ®dPoHpa e npomMeHeHO oT CTarTy
CbrnacHo IlpaBunata Ha ®doHpga, YnpaBnasawoTo
KaTo B3eMa HeobOXxogwammec ppRlEE@BRATacBeppaHmns3al
npexpaTtsaBaHe. Tes3wn peweHUSH ce B3ewmarT oT Co
OpyXecTBO. PeweHmMdaTa OTHOCHO WUHBecCcTUpaHe Ha
MHBECTMWULMWOHHMU-AC NKYOKMCTYe/NT amial WY m p a H/psy XKoo BBOEe T C T B
MHBECTUWULUNUWOHHNTE ULenu, cTpaTte.o MRe ae MmN AoTrap,a HUBH
TEeKywoTo onepaTuMBHO ynpaBneHne Ha ®doHpAga ce B
onpekxTtopute (UU3snbvbnHuTenHNA pIEpeEKB®P) Ha Ynpa

JoroBopHMUAT doHAO Cce nNnpepcTtaBndBa npepn TpeTwm
YnpaBnaBawoTo [ApyxXecTBO, KoeTo pgencTBa OT UM
Ynpasnasawo [pyXxectso

POHABT Ce Oopr aHus npGK MA yYinppaassreBHay @0-Ta aX B K & /m B 1y €
agpec Ha ynfaéngrHumBe HaKWU-HK OB op meEX,3 agpx. Ndo c u ¢’

31 Ten. : (+ 359 2) 8 lebnaild otart@skydunds.kge pew e p o a B @
cTpaHMuya swebsiervemyskgfands(bg

“CKAW YnpaBneHunue Ha akTusu” Al e yupepgeHo nc
Ha YupeagumTtTenHoTo CcbbpaHUe, npoBejgemiol eHHa3 53 a,
M3BbpWBAaAaHEe Ha Q[AeinWHOCT KaTo ynpaBnsdb/a@ apy X
14.02.2006r . ; BNMcaHo e B TbBbProBCKMUA perumcrTubp n
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175040675. CbwecTtTBYyBaHeTO Ha ynpaBndaBauworTo
3aoBaHMAT MU BHeceH Kanutan HaOy@OpamsaBawWoTOo A

C peweHMe Ha ob6WOTO CcCbbOpaHMe HaAa [APYXecCcTBOTO
npomMeHHd Ha ,CKAW YnpaBneHwune Ha akKkTtuswun” AL,
OPYXeCcCTBOHBHOKIBA TpTWCTBHBP KbBbM AreHuuma no BMNUCB

YneHoee Ha Cbeema Ha dupekmopume

UneHoBe Ha CbBeTa Ha AagupekTopute eHYa syfipadma.
e Jav T se ~o] mse T ¢ “ h nyt oo h ™ m at ho - 0

- - o~ — e

-~

< L < u
c ™ m ~ 1~ h . oa o ""(_c"’mo ~

<« —_— - -

Taua AmaHacoea [llaHesa € MpepcepaTten H a cCbBEeTa H a aounpe
OPpYyXecTBO. 3aBbpwmna e YHuBepcutTeTa 3a Hauwu
(1994-1999 . ), MarumcTtbp CouyuwnaxHom w 3KBCT pAaxaa e am
potential, Belgium and Czech Republic, Mini MBA, Vlerick Business School Belgium, usiness

strategy and Strategic management, VIierick
peanuni3unpa B KOMNOaHWUKU OT 3ea CPTHKAOXBOOBIAUTTEE/VH MHAa 6rppa
- 06 wo 3acTpaxoBaHe" EAL wu », A3 XuBoToszacrTp

LONbXHoOcTTa IllporpameH [AuvupekwboecpoBEPes3Papanaa C(C
MpoAyKTOB cobcTBEeHUK B cbwarta K 8@ M NCACHMCAT. B € I 1
3acTpaxoBaTtTenHn peweHma B WNWT OAumnpekuyumarta Ha ,
YnpaBurtenHma cbBeT Ha capyxeHwuwe "BDBNANTIAPCKA
"CMNOPTEH KNYB "BOPOBELU 2016".

Aecucnasa Xpucmoea [lemkoea € 4yned H a CbprBepaTedian goguWpamwnH
onpekToOp H a YnpaBnasauwoTo OpyXecTBO. decunc
ynpassieHne ”n agMmHucTpauyuma oT YHUBepcuTeTa
Co thun ga. JecuncnaBa [TNeTkoBa e nuuyel39m6p & 9 @poa kK e

paboTwu BbB dPnHaHcoBa Kbuwa CaBuMuMekKc oon; oT
NnNuyeH3IunWpaH UWUHBEeCTWULWMWOHEH nNocpepgHWUK ,AununHTro
2006 r . Ao dAHyapu 2010 71 . nocnepoBaTeiHO e
onpekaopHBecTMUnyunoHeH nocpegHuk , KA Cekwputwuc
2012 r . e PbkoBopguten otTpanen BbrbTpeweH KOHTPpPON
Emun AHeenos AHzenoe € 3 a M encpreHgucke g a T € N Ha CbBeTa Ha Aawu
YnpaBneane aktTunusemu’ AL. MarmcrTtmbp cneuyuunantoec
HauuoHanHO M CcBeTOBHO <119%914a Hrc.T)B.0, [ Ppa ¢eCcompmH
3anoysa npes3 1991 ropg. B Tb ,bBbuoxum® Ald. Bun
Ha AQuUpWwYKa oHa , VHB e eTbbcaHHOK “n  Alp,e gac e gnaor e i H a )
FnaBeH M3INbNHUTEeNeH [JgupekKkTop Ha Tb , EBpo6aH
AvnpexKkToOop n ynewd Ha Bopaoa Ha pagupexKkToOopuTeE r
okTomMBpuM 204 RPO1@%hor. 3aemMa nos3wuwuyuumurte Ha [n
3amMecmpengcepnparten Ha Boppaa Ha -MpeRXxaDPUdR

M3nbnHUTEeNnHNA KoMnrTertT H a BaHK a Mnpeoc bbb
rogpg. e ynpasuntemxumamun" Mmpeat¢ HOOHAO, APy XecTBO
BaHnka I[lupeoc, Frspywvasa, ypes3 pAagbtlelWHODWH ac"v EiMpL
AHyapwm 2024 roag. e fNaBeH uMU3INbBANHWUTEenNeH [,

11
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M3BbH ,Ckanhn ynpaBjaekEmen HAHRa T MAHIANOB yuyac
“Ctatyc UMoTuKM MeHUAOXBMBHT’ oon4, KakTo e n W
cbpBeTa Ha pgupekTtopute Ha ,CemMeeH TpbcT AHT Een
KaToO Heu3InNnbNHWUT e ABe u tainvyee K Dio p e o tNoorn) Ha AW (
Fund-Vari abl e Capital l nvest ment Company) “ Meg
CySEC. YnpaBurten e Ha “benryH PeswuwpeHnc’ 00/

AHrenos e uU36paH wWABDpPApEasCceopETe-MapdaMmaa Mup

Kpacumup }ekoe Taxuuese 4 nneH Ha CbBeTa Ha AUPEeKTOPUTE

Mma Hapg 20 1. onnt B Ob6nacTtTa Ha EUHaAHCUTE WU
ctTeneH oT1T YHCC, newemun cetT wbegHmmwsa Mo CACES Mp u -
Chartered FinanciaARn al y st ot CFA Institute, CA L. Pab

Hagnps3op M e pbKOBOAWNAN oOoTpAena 3a @GUHaAaHCOBMW aH
bnHaHcoB Opokepcka Kbuae@OA p-£2=:0000 & ell pue 3y ncpna
roguHMN pab6boTwu KaTo KOHCYANTAaHT B obnacTtTa
ANPpEeKTOpP U MEHUWAXDP NPOEeKTWUW B pegumya KomnadH
OAnpekTop 3a BPbB3KM C MUHBecYmpapummTe nHa Cowoga
, pumo Cwurno“ 0OL4.

Cnacka laspunosa Cnacosa-flumoea € Y /1 € H Ha CbBeTa Ha AUPEKTO,]

LPpYy XecTBO. ChameaaCrab®aBanaBbp nNo WMKOHOMUK a
., CB. KnnmeHTt Oxpupgckunm“.m O200@aiur .20@08B6omrumn B
MHBECTWULUNUWOHEH nocpeagHMNK , dentacTtokK” Al KxarTo
, b@®Kpunc" . OorT cenTtemMBpM 20009 r. ho aBryecrt 2 C
KOHTpon* B /NMUEeH3IUWpaH WHBecCcTMWLUWOWBEMH 2n00lcdp eig.H
LeKeMBpMN 2017 r. e cyeToBOAWUTEDN B cnedunanmu
K OHCY N Tyanupmave five ©O0@E ; aHyapun 2018 1. LO AeKeMBpWM
cneymanmaumpaHoO <Cc4YeTOBOAHO npegnpumaTtne o, Bene
LeKeMBpM 2022 r. e cyeToBOAWUTEDN B cneuyuunanm
KoHcynrt* EOCO/L; OorT AHYyapwu 2023 r. e CYUEeTOE
npeanpunasaTmMeEH G Yoramwaauprams five O @ .

Moaumuka 3a eb3HazpaxcdeHuama Ha Y/l ,,CKAU YnpaeneHue Ha akmusu” A/]

YA “CKAW YnpaBneuHue Ha aKTusBwu-* Al npunema wu
uen onpepjgensaHe Ha nNpuHuUuuMNUuTe 3a @GopmMupaHe i
ApyXecTBO, KoAaTO o6GxBawa BCUYKMN dbopmMmu Ha B
bnHaHcoBnW wnu/mnu MaTepumanH”W CTUMY N, BKNKYMUT
MEeHCMWOHHO U/ mnnwu 3[paBHO OCUTYypABAaAHE. Monutwn
MNPUHLMNINTE HaAa OoOCUTypABaHeTO Ha pa3yMHOTO UK e
paB/HEAHUWPEM CKa MNO HayYnuH, KOMTO He noowpsasa +
CKkoBuMTeHapodpmnnypsaBaHeTO Ha nocnepoBaTesiIHOC
EeKTMBHO YynpaB/fleHMe Ha puckKka CcBbBP3aAaH € YycCrT
yyantecrRomameocTTa Cce pa3rnexpga KaTo cnewv
YXUTEenNnNTe 7 MeEHmMPpEBUMBA A HRI AW AydpeaounTtTenHm
NnAaBaHUWTeEe [JOHO®BODEPHM HWeHBRaBAlT a UW3INDBb/HEHUE
nsaBawoTo Opyxac T T®B ¢ HG@EwAp  aMeHTceTp e ¢ Ha K

12
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TULMWOHHM cxemu. MonuTtunkarta 3 a Bb3HAar
ermarTa, uenunrte, LeEHHOCTMUTE " MHTepec.
NABaAaHWTE OT HEro KO/JIeKTMWBHMUP MTHEB eEC TV E X 0 |
Ba WU MepkuWu 3a npepoTBpaTsAsBaHe Ha KOHCM
mkata ca B3eTuW nNnpepsBung ecTecTBOTO, Ma l
naBawoTo [ApyxecTBO, CTpyKTypaTta Ha BbBT
WBaHMWTEe OT Hero MHBellamuwMmMwwHama yTalys mM3 ma

paspab6oTrBa MU npuema oT CbBeTa Ha AUPEeKTO

py

AHMWYEeCTBO CbBC 3BeHOTO 3a HopmMaTuBHO C

AQH, C eKkcnepTum B ob6nacTtTa Ha uYoOBeWKUTE [

nu
I e
K a
B b
B a
3B
0B

K p

Pukayma M @GYHKULUMOHA/THA He3aBUCUMOCT, C
necbrobpasHoOCTTa Ha nonutukKkaTtTa 3a Bb3HAar
asngAapetToYfHa“@GHAKaYnpaBneHune Ha aKTuBM-"
3HarpaxpeHumnaTta npeagBujg HacTodAuwaTtTta CWU BE
Ta M KOMN/JAEeKCHOCTTa Ha cBOfATa fAgeWNHOCT,

AaH®MaARABHBODPE MU3IUNUCKBaHUA. MpepcepgaTenarTtT H
apart CbBMECTHDO 3 a M3TOTBAHETO Ha npwu
eTHUTEe Bb3HaArpaxgeHmus, KaTo oTuYmMmTaT TAa>

puceka, KanuMrTama HAa HJAPBRBOMEGALWOTO APYXeECT.I

OB
co
T €

OpPHU GQoOHAOAOBE. Mpun B3IEeMaHeTO Ha pelweHwM
Hana, HO WU QAOBNANTOCPOUYHMUTE MUHTepecu Ha
XaTenumrte Ha AAnNo0Be (OHYIDBERB/AABAHUTE [J0TO0

uennrte H a MonmnTtukarta 3 a Bb3HaAarlrpaxgeHmMAT «

wa
K

HUs wunu Aagpyrum ob6narwu, KOMWTO Cca onpeape
rHatTms pes3yntaTt, a NPOMEHNUBWU BbB3IHAT paj

rmpyo6énarm, KOMTO ce onpepgensaTtT W wus3nnawart

o
T

n
6p
on
n
9

dn

oT
pu
X e
nB
X U
M a
ne
nT

nT
ep

ne
nn

T ApPpYyTW [JOTrTrOBOPHO onpejgesieHN ycnoBwuA.
mMKaTtTa 3a Bb3HarpaxageHumaTtTa Ha YO Ckan y
as3daBaHeTO n MHTEerpupaMe@BoC THTaa pPMETK O ®BE H
emncKoOTO MW HauMOHAa/NIHO 3aKoHOjJaTeNnNcTBO, U,

AMEHT ( EC) 2019/ 2088 HA EBPOMNEWCKWA MNAP

rogmMHa OTHOCHO OnoBecTsABaHeBOCHAaAaAWH@POPK
HaHCOBUTE yCaAyrmwu).

cnydyaim, ye Y1 B3emMe peweHWe ppga porosapsAq
H

0 a nNPOMEHNUWBOTO BbB3HAaAlrpaxjeHMme MOXe
Mep LANOCTHUSA pe3synTtaTt THlae nW/[ ,H ap e3nyKmar T
CTBOTO, pesynrtaTtunrte, CBbp3aHMW C ULenuTe
a cneuyunpmnyHm Kpunrtepwuwu, KakTo n MWHLAV
Ten/ MeHN[Xbp. MfpoMeHNMNBOTO BbB3HATl paxmjeH
He Ha puCKOBe 3a ycToMmumBOCTTa, KaTo C¢
ABalWW KopeKUMWMW HaAa pas3mMepa Ha NPOMEHNUBC
€ 3a ycTohumBOCT.

mMKkatTa 3a Bb3HarpaxpeHumata AA ¥ 09 CKAMH :
HeT CTpaHWwawsayfurda.bgapy xecT1TBO

H a MonmTtunnkKkarta 3 a Bb3HaAarlr paXxageHumWAarta e
aTHO npwu NOoOMWCKBAQHE®e€e.
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OT aKTuBMUTEe Ha dDoHOpas, Kk OHEeY GHeIKAEKBAAUDP Ma BbH3
cTumynu, 6GOHYCU WU Apyrunm ob6Gnarum Ha, CBIK/KEATKTIAN
Takca 3a NOCTMIHaATKW pe3ynTtaTwu

MpnM HanpaBeHWTe nNpernepan Ha nNonNuTMmkKkaTtTa 3a B
Ha HOpPMAaAT W BAHHMTSAE, WH3EM CCKAB K OHCTaTuMupaHW HepepgHOC:]

Apyau KonekmueHU UHBECMUUUOHHU cXemu, ynpaensseaHu om Ynpaendaeaujomo
Apyxcecmeo

KbmMm paTtTata Ha akTyanumsauma Ha IlpocnekTa YO 7
b “CKAWN whd a“HCHA VETF&.0 6 a n

YnpaeneHue u ¢pyHKyuoHupaHe Ha CKA Hosu Akyuu

CbrnacHo TMNpasunaTta Ha CKAW Hosu Akuyuwuu, Ynp
HeroBuss CbBeT Ha AUPEKTOPUTE U HETrOBUAT WUH
nelicTBafoGBPUMHSA MM HT epec Ha BC WY KO rnopsroTpeHaaT edrovH A

ce PbpbKOBOAAT camMo oT TO3 M MHT epec npwu ynpasn

YnpaBnsasBawoTo [ApyXecTBO € ANBbXHO Aaa ynpaBns
HabupaHe HaAa NapuUUYHKM cpeacTBa uUYpes3 NYyGAUYHO 0
Ha ®dPHAo@HBEecCTUpPAHEe Ha HabGpaHUTe NapUUYHKU Cpel

(o)l e)

bnHaHcoOBWMU akKTunsewu, n ob6bpaTHO M3KynyBaHe Ha
OApyxXxecTBO npopgaBa W uU3KynyBa oOo6paTHO pfsda/10Be
OCWUT yweicBTaa 3 Aae nebgaBamiuHekia” (odpucnu) 3a MU3IBBPI
pnencTBNA.

PyHKUMNKNTE Ha YnpaBndasauwoTo [ApyXecTBO NO WUHBE
BKNwWYBAT aHa/niuMi3 Ha nNas3apa Ha LeHHW KHWXa, d
Apyrv OPYTWHAHWEBBRAHAK PUB U, peBuU3IunMAa Ha GopmMU,|
HerosaTa e®MeKTUMBHOCT. Mpnm ocbwecTBABAaAHEe Ha

bopmMupa MHBECTULUOHHMU pelweHUSH n AaBa Hape)
ynb/JAHOMOUWEHNTE OT Her ouuwwm,BeCT VMIBVKOMHKHINE H M @ C PHE])
MNbPBUYHO NyO6/AMYHO npepgsaraHe wnum cpenkum ¢ L4
nasap no 4yn. 38, an. 1, T. 9, 6."a" wm an.2 orT

Aa ce u3InbnNnHABAT NPAKO OT YnpaBnasawoTtTo [ApyX

Mm nNnpopgpaxb6baTa M O06pPAaTHOTO WMU3IKYynNnyBaHe Ha p[an
eMUWCUMOHHATa CTOWHOCT n ueHaTtTa Ha ob6bpaTHO ¥u
KOHTpona Ha baHkaTa [fenos3swuTtTap, BOAWN CUYeTOBO/
M M3NDbAHWKBEA [BEYrmMm nopobHUMU 3agb/XeHWNa4a. Ynpas
UAanNocTHaAaATa MapKeTUWUHT OB a AenHoCT Ha LJoroBop
M3BbpwWBAa U BCUUYMKWU ApPpYyrun peinwHoOCTMNU, KomTtTo ca H
PYHKUMOHMPAaHe wua ndpoeHkgpaa T A BaHe H

14
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ocbuecTBsABAaHE Ha TopenocoYyeHUTE by HK U
EHMS NoO BCUYKM BbBNPOCWU, CBBP3AHM C OPprT aH
Aa, BKANWYUNTENHO:

M3MeHeHNWEe U ponNbnNBaHe Ha [MMNpaBumnataaHa O

noptdeiina, MpaBMnNnaTtTa 3a pucka WU ApyTrwM
akTyanusunupaHe Ha To3u lMNMpocnekrT,;

1T cknwuBaHe, KOHTpPON BBPXY WU3INDBAHEHUETO, np
c BaHkarTta Jeno3wuTtap n MHBECTULULMUOHHMUT
MHBECTHMUTMEO HHapeXA4aHUWA OTHOCHO ynpaBneHUET
mM3Ibop M ocBoObBOXJaBaHe Ha peruvcrTpupaHumTe o0
M3TroTBAHE Ha FToAaMWHMA @GUHAaHCOB OTYeT U nNp
permcrTtpupaHn ogunrtopwu,;
T exeAHeBHO ONpeJaensAHHoeC TH aH aH earkHTauTBan TCeT OHia PO+
AAN, eMUCUMOHHaAaTa CTOWMHOCT W LeHaTa Ha o06p
1T B3emMaHe Ha peweHUNSA 3a BpeMeHHDO cnupaH:
M3KynyBaHe n 3a yAbnxaBaHe Cpoka Ha B
N3IKaWeE,
B3emMaHe Ha peweHune 3a CKNwYyBaHe Ha p[Joroso
B3emMaHe Ha peweHMA OTHOCHO npeobpasyBaHe
mM3bop Ha nNAuksupgatop/ nm nNpum HacTbBNBaHe Ha O
YnpaBndasawoTtTo [ApyXecoDpmaTHPpHUHUT@aRBABERBARAMNMH,
Jorosop, c KOWTO Qfa pfenermpa Ha TpeTo J/NNLUE
CBbp3aHM Cc wywnpeaeild Hes POHQ a .
CbrnacHo IpaBunata Ha ®oHpga, rognMWHOTO B B3 HE:
e B pas®Meprpun) Ha CcTO OT cpepHaTtTa T OAMWHaA
Jor oBopHwUSA oHRLg. YnpaBnaBawoTo OpyXecTBO M
Bb3Har paxpgeHue. Bb3HarpaxnpeHmertTo Ce Hauyuunmcn4as
onpepeneHn AHAOYHIpyXREBBIMO MOXe fa He Hayucl
nemaneko 0T gonycTmMmmoToO Bb3HarpaxgeHdue. Ha
Bb3HarpaxgeHmsa ce 3anfnawaTt Ha YnpasnasawoTo
nbpBMAa paboTeH [JeH Ha cnepjgBawuma Mecely.
OcBeH TPwW3IKKNE HMNETO Ha YnpaBnasawoTo OpyxXecTB
JoroBopHua ®PoOHAL BKANWYBAT:
f Bb3HarpaxgeHuwe Ha-bmH/XxacHHo Jearosmamgp ¢ baH
f Bb3HarpaxpgpeHmsa UM TaKCKUW HaAa WUHBECTUUMUOHHNT

Agenos3untyaipun un @po 6 HKU, CBbp3aHW C wMUHBecCcTUpa
PoHHglOKONKOTO PoHADBT nmMma npaso O a MHBEC:H
KONeKTMWBHO WHBeCTUpaHe, TOMWN HeNnpsaKoO nNoen
ynpasneHune mli nnwu TakKkca 3a& HIy C MpoMH,[ 0 B J1 X IBN
MHBEeCTMUpPpaAa. 3a cmMeTKa Ha ®oHpga cbWO Taka
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M3KynyBaHe Ha AssnoBe OT ApPYyruTe npeagnpusar
PoHABT UMUHBecTUpa, Korato ®PoHABT yuyacTBa +

f Bb3HaAarpaxfjeHagmoopuTeE 3a 3aBepKa Ha rop
JOr oBOoOpHWMAE ®OHE,Yy NTaHTMU, pasxoaunTte 3a pe
34 KOHTaAaKTW C UHBEeCTUTOPWUTEe, TekKywnrte Tal
Ha K®H wn LUeHTpanHunma p[gemosmiTapPn NN TIPOHW T WMN THEL
M3MNMON3BAaHe Ha THBPr oBCKMWU Mapkwu, Takcwu,
MOEeHTUMPNKauyuMoOHEH KOACBbLEBAHWM gpgennHOONDAH

rm pasxopgwu, nocoyeHun B TNMpaBunata 3a
TMHBIO U A aHBUYHM KOHCy nTauumm, cbapeb6GHU un |,
TepecuTe HaAa nNpuTexaTtTenumrte Ha pAssNoBe B
BbHpPpeaAHNW pas3xoaun, CBbpPp3aHW C AelWHOCTTaA

=
=
©
o< @ 3

SO0
w I <

Bcumukun pasxopgwu, CBbp3aHW ¢ pfeneacBRa HieaoAar «
MoraTt pfga HagBumwaBaT 5 Ha CTO OT cpepHaTtTa T 0f
Ha ®oHpaga (BX. cCbwo “WMNMHGpopmMaumsa 3a pas3xogunrte:

Bcunuyk
CMEeTEK

=

pa3xoagwu, HenocoyeHun B MNpasanamaeTHa, ¢
Ha YnpasBnasauwoTo [ApyXxXecTBO.

Q

Korart
K Onek
ynpas
apyxe

YnpaBnaBawoTo ApyXecTBO MWHBecTupa
HW WMWHBECTULMUOHHKN CXeMW unAu p[fpPpyYyrun npg
aHm npakKko MAN NA@GafeTne@r dipwske ©TB OY NI .
0, C KoeToOoO YnpaBnsaBawoTo [MApyxXecTBO
, MAMW 4Ype3 3HaAUYUTENHO NPAKO UMUAKN Henps
ApPpYyXecTBO HAaMaAaT nNnpasBopojaxXxbm@wap aat 0TO!
aHe Ha pAagsnoBeTe HaAa KONEeKTUBHMUTE WUHBEC
KTMBHO MHBecTuUupaHe, B KoOUTo ®doHpga WUHB

o W @

< T

=< =+
S< 4900 5SS 40

W sHh X
®» W T O
O 3O O T
@ W O 3 - 1n =

baHka eno3utap

YnpaBnasawoTo J[JpyxecTBO € unus3bpano 3a baHka [/

Bvnrapuwa" AfL. BaHkaTta pgeno3wutap "HWpobaHkK bbb,
npunrtexasa JlumyueH3nda Ne B 05 / 02.04.1991r1 ., 7]
M3IBbpwWBaHe Ha 6aHkoBa fAelHDXE2 cobm nla6e.HIol .322M0OB
Bwrnapuna* Al e <cbcC cepganwnue " anppec Ha ynpaet

“OkonoBpbcTeH NbT” N 260, Tensd8coenel®B8pPOHEB @
mail): custody@ostbankbgn W H T e p H e fwelesitel vawnvipastbank.bg

CbLuecTBeHM YC/I0BUA HA A0roBopa

CbrnacHO CKAWYEeHWHA [OTFTOBOP MexXAy YnpaBnsgBsa
®oHAOa, OT efgHa cTpaHa, m baHKaTa [enao33ssar aHa,
doHpga cnepgHUTe agc HKObBEKHIM HEeH/MEr m:a [1abp) n YCHBMX pcayHMerH
Ha HaNIMYHNW PUHAHCOBU UHCTPYMEHTWU U YLOLOCTOBE
PMNHAHCOBU WUHCTPYMEHTMN, Npwupgoed)n T3 BCHbPCLLU BCApHEEL, CH 8
bes3kacoBMW nNnawaHmsa oTowmpme)T OB o4 e3Hae CHvae TOKkea3 HHaan U
MHCTPYMEHTHNW NO nNnopcmMeTkKka B perumcrtbpa Ha baH
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AL, BHBE wnw B Apyra WMWHCTUTYyLUWUSA,; M3IBbpLWBaHe H
KoarT e 3agbnxXeHa BankaTta J[Jenos3swuntap CbrnacHo
cnopasymMeHuMe OT CcTpaHuUTe No Jorosopa 3a f[Jgeno
BaHkaTa J[eno3untap CbxXxpaHdABa akKTuUBUTE U [JOKY
Jenos3untap ocbwecTBABY @ 6 ma BkaoHHeTTpoo N ( nepropaxa X 6 a
mM3IkKynysaHe U o0o6e3cunaBaHeTO Ha pAJganoBeTe Ha |
mM3InonsBaHeTOoO Ha npuxopgmte Ha doHpga pfa ObvAe
MpasBwuna, KakKTo n Aa cnepgn [Oajauo BB 3 Hlgprypkex o
M34YynmcneHo MU NnNnaTeHO B CbOTBEeTCTBME CbBHBC 3 akoH
KOHTpO/MWpa MU34YMCNABaHEeTO Ha eMUCUMOHHAaAaTa CTOl
hanoBeTe Ha ®oHAOa.

Ha BaHkarTa deno3wntap ce 3anonaQBopra  epeimea
Bb3HarpaxngeHuwe B pa3wmep, onpepeneH B npwuno:
KOMUCMUOHHKM 3a TpaHcdhepun Ha akKkuumm wn obnanurauymni
npeagcrtTaBsngaBawa 4YyacT OT AOroBoOpa.

JoroBopbT ¢ baHKaT a all ecrpoo3ku Toarp eeq Hcak JT KDYOENHH a |, K i
pectTBne 3a CTpaHUTe camMO cnep nonyvyasaHe H.
yn.18 o1 34AKWNCANKMW. AKko pgo 90 (pmpeBeTpecerT)
pnencrteue Ha LOroBopauvTHEM T Gl e e B & B MO T N UCCTVPEaHHO
npekKkpaTtTaBaHeTO MY, TOW Cce cuYyMmTa aBTOMATMUYHO
ycnoswus4

JoroBopbT MOXe pfa ObApe nNpekpaTeH NO B3aWUMHO
BCAKa OT CTpPpaHWUTe e, C TEUMEGEe KHX TN aM eBH Of prypr ey
3aKoHa cnydyawu.

B cnyuyain Ha npexpaTsaBaHe Ha HacTOAWMSA [OT O0BC
Jeno3sunuTtap nNpexBbBPANA aKTUBUTE Ha ®oHPga, K aK:
nocoyeHa oT YnpaBngapagpee a ApyxekdHi e A auB aa gom.
MpexBBbBPNAHETO Ha NapuUUYHUTe cpepgcTBa U PUHACO
AbNbBI OT nNeTHapeceT AHW OT MNOCOYBAHEGaAPUUEGTNP 3
CMETKNUW N KNMWEHTCKW NOAC MAMIKW B@B aeIuax pEEEHAAKBEEPH en
npeagcrtaBAHe Yonrp asTiHAaBHaUOH @ a JRpYR@eT®O®d MNPOTOKO/S
peweHMeTo Ha KoOMN¥mpasBAABaLOPTaa/ [IpAMSEAHEE @ RAa
Jenos3suvBrappoka no npeagaxoagHOTO NB@P ewmeHBRIEH alHE [T
MHCTPYMEHTMN Cce NpPexXBbBPNAT NO NOCOYEeHUTE CMET
yyXxagecTtTpaHHaTa 6aHkKa nopgpenosuntap, a HaNnWnuyuHMWU
ce nNpexBBPNAT C NpefpaBaHeTO MM Ha HoBaTa 6aH

KbM pgaTaTtTa Ha akKkTyanumi3auusa Ha TlMNpocnekTa He ¢
Ha WHTepecwuw CBbBP3AaHMW C AOoroBopa 3a Agenosurtap

KaTo pgonbnHeHMe WU nNpeaBug NPUIOXMMUTE HoOopMa
ocbwecTBABA MNpPOBEPK®M JipAyhe CYINBpoa BEN AMB@AUIBDITO U B 1
npoBexXxpgaHe Ha cTpec TecToOBe 3a NUKBUAHOCT Ha

CNMCbK Ha /AnuaTta, Ha KOUTO ca AenerupaHn ¢GyHKUUM MO CbXPaHEHUEe U eBeHTya/IHuTe
KOHGIMKTU Ha UHTEPECU, KOUTO MOraT A4a Bb3HMKHAT OT TOBa generupaHe
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BaHkaTaTtTdlpnwamonsesa ycnanyrumrte Ha O6aHKuU nopgper
Ha To3KMW npocnekT baHkaTta fenos3uTap M3Inons3sa
1. Bank of New York Mellon

2. Eurobank Ergasias S.A.

3. Citibank Romania

4. Clearstreambanking, Luxembourg

5. T@naHcKa -6mrarnae AQMakegoHMNA

KbmM pgatTaTta Ha uM3rotrTBAaAHe Ha I[llpocnekTa He ca Wu
MHTepecnW CBbBP3IAaHMW C MU3INON3IBaAaHETO Ha ycnyrwurte

Mpun nNnoumckBaHe Ha WUHBecTUTOpPpUTEe PuepMaEBAR aOapPeq
AaHHW 3a unmapeHTudpPukauyumsa Ha baHkaTta [Odenos3wutap

KOHMPAMKTUNUTE Ha uUHTepecwu, KOMTO MOraTt Aa B®bBb3H
no CbXpaHeHNe, pener uvnpaHwu oT BaHkagwmToleoad 3
penervpaHun wuwnun npepeneruvpaHun QOYHKUUU, n esBe

MOTraT ga BbB3HMKHAT OT TOBa pAgener mpaHe.
Oautop

PeruncrtTpwupaHda odoovHrh@ap oel a i Mwn x a n nmwn nAfbowmrpHayHe B € K C
cyeToBoOoagmmTIedaH BV¥@AELMecTepa .No 0684

BbHLIHMK KOHCY/NITAHTU

KbmM pgaTtTaTta Ha akKkTyanusauuma Ha T[TlpocnekTa, Yn|
Ha BBHWHW KOHCYANTaHTMW, Ha KOMTO Cce 3annawa ¢cC

18



LoroBopeH ®oHAK L ICKAN H

h omec t

MHBECTULIMOHHWU LEENU, CTPATETMU U NOJTUTUKHN

" e m t t oh t m — 7 - s m “co e ™ "yt m t o
e m t C oee t ¢ ¥ mth™to o hy Y Ccoé&" t m A
t ge t mo * mt e e m t ¢ oee c T o

MHBECTULMOHHM Lenun

OcHoBHaTa uen Ha MBapeacaoprlame B®@HACTOMUNHOCTTa

npumrtexaTtTennte Ha [AAN0OBe 4Ypes3 peanunmsmpaHe Ha
PUCK TwpoicBKAHE Ha JIMKBUWAHOCT Ha WUHBeCcTULULUUNTE |
PbCcTBHBT Ce ocurypsasa uUYupes3 MUHBecTuUpaHe BBB BMUC
-nocpenpcTBOM TeXHWUKNW 3a AguBepcunpumuumpaHe mn B3
Cpep OCHOBHMUTEea Leoicm iy adaHg H-&K aRWMOB IWHMAHOHLET (
cob6bCTBEHM UMHBeCTUUMM, TakKka WU Ha UHBeCTUULUUUTE

Hama cur KM HoBwme ARQUMUT HE UHBECTULMUOHHMUTE
MHBECTMLI,MOHHa CTpaTerna u NOJITUKaA. OrpaHW-IeHMﬂ Ha p,eﬁHOCTTa.

UHeecmuyuoHHa cmpameeusa u nos1umuka. Kameeopuu aKmueu, 8 Koumo ®oHObM mMmoxce 0a
uHeecmupa

MHBecTMWUMOHHAaTa cTpaTermsa Ha CKAW Hoewu Axkuwu
KanunmrtanoBMu nevyanowu OT -M&/MKa; KHeMKaAH UWHaB N[
AVWBUAEeHTUW/ goBagunearnn 4R AAXa, KakTo ©W TekKylwn
KHMUXa W ApYyrun @GuHa3HxT oBOAC MHICTHEY MBATMHBECT NLUMU
npmnara cTpaTermda 3a aKTWUBHO ynpaB/neHUe Ha H
cpepcrTtBa.

Ha ma npeaBapumenmHoeTanpege c KOMNTO pesynrtartTv
CpaBHABaHM n He ce npecneagBa KOHKpeTHa uen
reorpadgpckun mnnm [Apyr nasapeH CcekKTOp.

C ornep mMoCTMUT aHe Ha nGikselt TWoBa P HHARTDEAA B O 2 B & L
OpyXecTBO TuUpa nHBépaHnNTe cpepctea Ha PoHpAga
akyumm v TbBpryemm npasa, npmneTtTun 3a Tbproswusa
nasapwu. MHBecTUuyummntTe B ABNTOBU LEHHW KHMUXaA,
ce wnWs3IBbpwBAT npAaAYMKAHE HIENAWMKBWUWAHOCT n B
CbTpeceHNna.

[MTeK OHK peTHO, CbrnacHoO MpaBunarta H a Jor oBopH
MHBEeCTMUPAHWNW B CcnepgHWTeEe T PYynNnu ULEeHHUW KHuUuxa un
nNpoLeHTMNn:
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1. AKuum B ApyrKeCTBa, TbPryemu npasa v Apyru npexsbpasemm LeHHU KHUXKa,
€KBUBAJIEHTHU Ha aKLU UK B ApyKecTea:
-AonNyCcCHaTMbynsoaa w er y nup aHl 5n2a 3 aaoit. n @I
mnun TbpPprysaHW Ha [Apyr perynumpaHd naggo 100
ObpXaBa uUYNneHwpawdpyergnBEeaO, NPU3IHAT KaKTUBMU
-ponycHaTtTu O Tbproswuga Ha oduumnaneH PoHpa
Ha ApYyTrlr perynumpaH nasap B TpeTa A4bp

Ny6nNnmMYyHO JOCTbNEeH, KOMUTO C&XOBIHMITI AR G
npegnoxeamwe cagamgxgcengartensa un/ nwmumny.a |
2. Hackopo u3pgaaeHun npexBbpaseMm LLleHHU KHUXKa no T. 1, akKo ycno

eMMucusaTa BKNWYBAT NoemMaHe Ha 3afbii
LOMNYyCHZIOK @ENHO OT efgHa rogumHa oT |

030 % 01
odhpmumaneH nasap Ha ¢GoHpgoBaAa 6Gopca 0 A
PyHKUMOHMpPALW pefOBHO, nNpu3HaTtT un nyeq

doHpga
CNMUCBK, OKOOOMOMPCEMHA TOAT N O [BEREVE/CO H@IKe @ afd

M/ Mnu ca ROCOCOYY; € HU N O

3. D,ﬂnose Had KOZIeKTUBHU UHBECTULUNOHHUN CXeMU M/MIIM Ha Apyru npeanpuartua
3a KOJIEKTUBHO UHBECTUPAHe, KOWTO oTrosapdart H a Yy C
AaKncagnkKmy, Hes3aBMUCUNMEAATI UTWPEB 8 Jiab/puk
ycnoswue, ye:

-Apyrute npegnpmaTtTuma 3a KonekTtTuBHO [go 10%
yun. 38, an. 1, T.5, 6. " a" orT 3AKWUCAlNakKkTwunswM
-He noBeye 0T 10 Ha cTO OT akTuBuTte doHpga
a ApYyT UTe 3Map ekaon/PeNKATTMMBAH O M HBecTuUpadt
peagBuxpaga Aga Cce UW3IBbBPLWU, MOT aT CbBbrl J
paBunarta UM Ja 6bgaT MHBecTUpaHWU (
HBECTULUWOHHMNW CXeMu uaum B [APYyrun npe

. flepuBaTMBHM GUHAHCOBU UHCTPYMEHTM C 6a3oB aKTMB aKuMmMmn 0 T T 0D €
KNWYNTEeNnNHO eKBUBANEHTHUW Ha TAX WUHC(
fJa 6bpgaT U3NbBAEeHEeHW 4Yypes3 napuUyYHO niJ
-AonycHaTu A0 UMAUW pTawp rnyasaaHpn2 nroaaonme 3yl
mnunm TbpryBaHW Ha [Jpyr perynumpaH nas

(o5 B ~ N e [ e

Lo 10%
yneHKkKa, PYHKULUMOHMUpPpaAaLW pegoBHDO, |'|p|/|3HaKTMBVI
-oonycHaTtTun O TbProBuA Ha oct)l/lu,l/laneH(DOHAa
Ha ApymMpRaer yasap B TpeTa Abpxasa, (
ny6nquo AOCTbNeH, KOWTO CaoBmMRuO WA & K
npeanoxXxeammwecaigagcengatena u/ wmany;a T
-TbpryBaHunm Ha uM3IBbHOOpcoOBMU3I@ABAPRWC
Ha 4yn. 38, an. 1, T.8 o1 34AKWNCAOMKWN.
4a. BnorosBe B KpeaUTHU UHCTUTYLUMU, nnaTumMmu npwu nowncga
cbulecTBYyBa nNpaBoOTO Aga O6bBAAT U3TEr e 100
nosevye oT 12 M@CMW&HMHW&MMT%MTpeTagsTMBM
M pa ca o06ekKT m@mmmmmmm,nmomﬁpmg&u¢OHAa

npeapcep@aTenpe BalNeNKaBBMBANEeHTHN Ha TE€
EBponeickunmsa Cblo3.

5. LLleHHM KHUXA U UHCTPYMEHTU HA NapUYHUA Na3ap, emutupaHm otPenybamka |40 50 %

bbarapua unu gpyra AbpKaBa YNeHKa akKTWuUuBMWM
o HLAa
6. O6auraumm n apyrn Abaroem ueHHM KHMXKa( M3 B bH T e3 U N O
Lo 40%
-AonyCHaTMbmnaHmnmery1n4paﬂ5ma3amtnﬁIHaKTMBM
n TbBPryBaH®M H r r n H n g
n prysa a nopy perynwnpa ascobOHlqa

AbpXaBa uY4neHkKka, ®QMYHKUMOHMPpALW pepnosBH
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-ponycHaTwun [JO TbpPproBusas Ha oduuuanedr
Ha ApPYyTlT perynupaH nas3va@HIBp awy eprea qasbHl
Ny6nNMYHO AOCTbHBNEH, KOMUTO CEAOBIKMEUBOAEH
npeanoxeHanee c-mpam Zce fgatensa u/ wmoumny;a
-HacKoOpoO wv@Bmuarjeethmn on ApYyr M A baAKOBWYCI
eMMnCcunmATa NBOKe/M@iHBeaTHa 3 af bl XeHUe p[Jga C
gonycHaTtTvn @®bOpOK OAReemea roguMHaAa OT
othbmymaneH naszap Ha ¢GoHpgoBa 6opca wui
PyHKULUMOHMpPALW, pefpOBHO, Npu3HAaAT M emMWmE
CNMWCBK, OKIOVOMpCEHA ToaT MO [MBRGVE/TOTHSIEKE € [ A
m/ mnum ca NWOAYEeHUW B NO

7. NHCTpyMeHTU Ha napuyHuanasap( M3 B bH Te3 KU nNo T. 5
-fonycHaTu 40 MAW TbpPpryBsalkka, Hgoyoze 3]
M TbprysaHW Ha Apyrlr perynuvnpaH nas
YyneHKkKa, PYHKUMOHMUpPpaAaLW pegoBHDO, npwsH

Lo 40%
-oonycHaTtTuM O TbprosuAa Ha ocpl/lu,waneHaKTMBVI
Ha ApyT pefyﬂleaHaﬂaﬁb&ﬂKHMDHﬂpaMABFq)OHAa
ny6nmyHo pJocTbnewH, KOUTO C&dcBWINIWHE H
cdqQaoRqb3I @ MeZCc-Mpiengcepnatena u/ wmany;a
-MN3BDbH Tes3n, TbHbPryBsaHwm Ha perynup:i
manckesaaunana 3834BMCAOMNKMWM. 9 orT
8. Apyru, oOoNYyCTUMMU CbBraacHO 4. 38 an.|po 10%
KHMUXa MU NUKBUAHW GMHAHCOBW akKTWUBWU. |[aKTUBMN

PoHAOa

CcTBO MoOXdOpgaawnikes®cC TOTp aa KH

YnpaBnaBawoTo [pyXxe
KHMUXa WU WUHCTPYMEHTWN HEB. napuyHm

doHOAAa B LEeHHMNU

MHBecTMumMoHeH noptdeiin

CKAW Hoeu AKLUWUM BbB3IHamMepsBa fa MHBecTMpa OCH
THBbProBMA Ha peryJ/MAp aiH BN a3Tgpa HM TEEb/Orrapba nK aHC K |
cTpaHWUTe oT 6nBLWwa FKOr ocnaBswuna, Fbpywvsa " Typl
M3IBbpuwBart npum cnas3BaHe Ha HOPMATWUBHUTE U3 KNI
yyXgecTpaHHUWTe nas3apunm U paspHAHUHEERKILWT MBa
Mpu HoOopManHu ob6bcToATencrtTBa Cce nNpepgBuxXpga O0KC
cbcTaBeH OT akKkuwuwn, KakTo W OT TbpryemMum npasa
npm yBenNnmMyaBaHeTO Ha KanumtanaaHa CbOTBEeTHMUTE

oT rnegHa  ToOuka H a MeXxayHapoagHaTta anokauywm
OTHOCUTENHNUS ASN Ha CbBOTBETHWUSA HaAaUUMOHANEH P

cnepsBa O a oTbenexunm, ye CbrnacHoO MpaBunarta

perynmnpaHigbpaKaEaBMMN UYBIEHKUW U B TpeTwu AObpxXaBwu,

KoMucumaTtTa no rMBpaeve/Tcoapegice Aadens, M Ha CcnegHNT

B TpeTu AgbpxXasu, M3IPUUYHO nNoco4vyeHnmW B IlpaBunart
AvprkaBa Masap

Benwnk o6 pwn London Stock Excgange

Cbpbusda Belgrade stock exchange
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Ma k e 4 0 H 1 : Macedonian stock exchange
BocHa wn

Xepuyer oB ISarajevo stock exchange
BocHa wu

Xepyer oB IBanjalLuka stock exchange
Ue pHa r o |Montenegro stock exchange
Typuyuwns4 Istanbul stock exchange
LB e n 4 a p n :Zurich stockexchange

Bb3MOXHO e ®OHABT fJa MWHBecTuMpa WU B Apyrum reo
KoHkpeTHaTa CTpPpyKTypa Ha akKTuWBUTEe wWwe 3aBUCHK
AVHaAaMMWYHaAa B TFTpaHWUMWTEe Ha ropenocoyeHWTe orpa

,[lpyeu UHBECMUYUOHHU cmpamea2uu U mexHuku

CKAM HoBM AKLMM MUMaAa nNnpaBo Aa WUHBecTUpaAa B Jerf
BCMYKO C ULen npepnas3BaHe OT nNas3apewH, BanyrTe
onuywnun, dproYy BbpCU, cyanoBe W APpYT W L4 eTpUMLUBNAOTHUH. U T [B
Lenum U orpaHumueHumsa Ha CKAW Hoeswu Akuumu, cTpar-
M3NOoON3BaAaHW MNOHAKOT a, nNo nNpeuyeHKa Ha Ynpasnsd
JoxoAgHoCcTTa OT MHBECTULNNTE Ha ®oHpAga. LJor o
MBTPYMEHTMN, KOWUTO He mnsmckKkseart KaTo ob6besneuy
PMHaAaHCOBUW UHCTPYMEHTMNW Ca-BUBBEHNAHWMCEOPAa3NDIL
TpagUWuULUNOHHNTE MHBeCTULMUMN ( B X. “Puckoswnu da
pepunBaTunuBHN Qpyamedamyl )uHdHamMa cuUTrypHOCT, 4ye
6bpaar ocbuecTBEeHMN, ue 6bpart ycneuwHM". B3 Mo
cTpaTterunmu n TEXHUKMU MO Xe ha 6bpge orpaHmye.l
perynatTmBHNW npaBunmna U U3IUCKBaAaHMA.

BbO®MKHO e CKAW HoswM AKkuunn, B cboTBEeTCTBMUE c
yroBopka pa r©mnm npopgapge o6parTH0 Woa crap ongoasBHaayTa
Jorosopun C yroBopka 3a 0o0b6paTHO M3KynyBaHe wun
CKNUYBAT pPAIPAMYHM ycnoswus4 OTHOCHDO CpoK, Aec
M3IKynyBsaHe, B 3aBucumMocCT oT KOHIWHKTYypaTtTa Wu
KOHTpar eHrT. CknwuyBaHeTO Ha TakumBa porosopun ¢
MW nNukBumpagHocTTA ®WaAaHAMOIrOEaOPHHKUETNT OBUTE KOHTpPpaAr el
Ha BUWCOKW M3NWCKBAaAaHMUA 3a KpeagumrtTocnocobHOCT.

orarTo YnpaBnaBawoTo OpyXecTBO cuyunrTa, ye {
npasjgaBalWln 3awMmTHaAa MHBEeCTULMOHHA cTpawer u 4
a MHBEeCTUpPpaHe LUeHHMU KHWNXa, akKTmnuBunTe Ha

paHchopmMumpaHm 6e3 orpaHumyeHme B OGaHKOBWU pgern

22



LoroBopeH ®oHAK L ICKAN H

h omec t

Monaumuka omHOCHO nNpeKume U KOCB8eHU ornepamusHU pa3xoodu U MAkcu e pe3yamam Ha
u3nos3eaHe HaO eheKmuUBHU MexXHUKU 3a ynpaeseHue Ha nopmaelina.

HeTtTHuTe npuxopgu (GPYTHMUTE NPUXOAM MUHYC nNpe
nonyyaBaHMW B pe3ynrtaT Ha M3NoON3BaHe Ha TexXHV

ocTaBaT BbBbB ®oHAaga. MHdpopmMauyuma 3a nNpekKkumtTo He
MoraTtT fAa&a Bb3HMKHAT B TOBa OTHOLWeHMUE, we 6vLa
doHAOa.

Monumuka 3a obe3nevyeHuama

Mpwn 3NonN3BaHe Ha TEeXHWKKUW 3a edmeKTMBHO ynpa
che M C N3IBBHOOPCOBO TbHbPHYMBAHBPOHEPVMBEROMEHN
ob6e eyeHMe C ULes HaManeHue Ha puckKka OT Her
ob6e eyeHne, KoeTo dPOHABT NonNydyasa 3a Taszmnm 1
3ak ofjaTencmeOnamHOIO NO OTHOWeHBA W& K BAU3OMHCOK
oue BaHe, KayecTBO Ha eMUTeHTa, Kopenauywus
o06e eyeHMeETO. MonyyeHoTo o6e3nevyeHNne TpAbBaA
y cn nsa:

BCAKO NONANyyYyeHO ob6Ge3nevyeHune, ¢OBAK /MEY e€H
BMUC a NWKBMAHOCT ©W pJa Cce TbpryBsa Ha peryn
TbHPp BMA C Npo3payvyHO onpejensHe Ha LeHWUTEe,
Ha Ha, ©6n1mM3Ka JO HeroBaTa oOULeHKa npeagwun npo

Aa O60bape OVQaEIH DB BE@HMBXKAN fHEBHO. AKTWUBWU C

eMaT KaTo ob6e3nevyeHMe, OCBeH aKo e nNpeEe

-

O cCe HamMansBa nNpepocTaBeHOTO o6e3neveH
na 6bAge C BMUCOKO KauyecTBO,;
Aa 6baoe U3IAAAKRGBIODT ®TEe EMATEBACUM OT KOH'

(@]
(9]

O~ 9~ D~ T O~ KT~ DO X—"WINTITIdX<
=

on ce oyakBa pjpa He nposBMu cmnHa 3aBucwu
OH ar eHrT a;

Aa O6bpe pocTaTbuyHO AuBepcucpumympaHo no
e Mu HTUTe, KaToO eKgce@w3IaMUWAEBAT KBS Oppbépa [ga
HeT Ta CTOMHOCT Ha akKkTuBwmTe Ha dPoHpga;

npuM nNpexBbBPNAHE Ha A[AN1 NONyyYyeHOTO o06b6e
®oH X

Ja MOXe He33abaBHO aga O6bAae M3N0N3BaHO
(4a e RpMCWm®»®»NB/IHEeHMWEe) 6GBe3 nNno3oBaBaHe Ha Hac
Hesd
O6e3neyeHunAarTa, npmemMaHu 3a CMEeTKa H a ®oH
cpepctBal/ napuyHo ob6e3nevyeHUe.
YnpaBnaBawoTo ApYyXecTBO onpepgens M3NCKe ewmaT a
npunoxummumurte 3a doHpga ANAUMUTKU 3a PpPUCK KbBM K
XapakTepuUcTUKUNTE Ha coenkurte, KOHTpar eHrTa
npeobnapgaBawWmMTte nas3apHWU yYyCNOBMUSA.

npaBngaBawoTOo ApPYyXecTBO Ha ®PoHpAa opeasdime yHeaHwA
(XebpKBT) , KaTo B3emMa npeagswunpg cneagHmnte dakTo
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T Bng Ha nonydyeHoTO obe3nevyeHMue,

T MaTtTypurterT Ha ob6e3neyeHumetTo (akKo e NpPUNOXMN

T KpegunrteH puckKk/ penTtTuMuHI Ha eMmtTeHTa Ha o06es
JonbnHUTENHDO HaManeHune eHoagBpPKOLOTE)3 NiIed € HIPE [, VN0
HanpaBeHO, KoratTo TO e BBbBB Banyrta, pa3nnunyHa

MapnMmyHnuTe cpepngcTBa, npuneTtTun KaTo obGe3nevyeHNe
cnepHMsa HaUYWUH:
a) OJa 6bAaaT BNOXeHWMW Ha peno3unwT B nNuye no
6) OJa 6bpaT MHBeCTUPAHW BBB BUCOKOKAaA4YecTB:¢
B) MfJa 6bagaTt mM3nons3BaHW 3a ULennTe Ha obpar
KpeaguTHN UHCTUTYyUUNU, KoOMTO ca 060eKT Ha
eMe MOXe 0Ogpaa TNHOON yrUHwATHOAaTa NapuyHa Ccyma 3 aefH:
r) Ja 6bJpaT MHBecCcTUpPaAaHUW B KpaTKOCpPOYHMU o

o O
T
(@)

MapMyHOTO o0o6Ge3neyvyeHMe no OykKkBa a) ce WMWHBecCT
MHGpOpMaLNAa, ye nNpes3 TMNOoC/eelHaTHa /Ba rkamae HIOWKPBEHWM[
OT CcCTpaHa Ha MecTHMUTEe MM NpaBuTencTBa. Mapwny
mHBecTUupart npwu cnas3BadHe H a MNPUHLUUNUTE 3 a
HenmapMyHOTO o6Ge3nevyeHUe.

" M3IynmcnaBeaHe H a ngar o3B0eKTVEC A AME UV yuae 8% Ny |
cnos3sunuwuA Ha @GOoOHAAa KbM HacpewHaTa CcTpaHa
pryBaHuWu AJepuUuBaAaTUBHU UHCTPYMEHTU U TEXHWUKMU
perunmpaHaTta CTOWHOCT Ha 0N O YyoweeH ngrae nopre BdMoLHaBa
O OT HeroBuTe akKTUWUBMU.

O >- o 3
-4 ¢ X

3a HeypepgeHuTe B Tas3uMm nNonNmtTmkKka npasumna un np
3a ouyueHKa Ha pucka u MpocnekTa Ha @®dlpma wu
HeobxoagunmmocT, Y n p a BNpAOBNAELEAT DT UIKPayTKae CWI B@OK Ty a1 n 3
Ha ®oHAA CBHBOTBETHO.

Cyan 3a obwja 0oxo0Hocm

doHABT He wmMm3nonsBa <cyan 3a o6bwa A[AOXOAHOCT
MHCTPYMEHTHN CbHBC CbWUTE XapaKTepUCTUKMN.

UHgopmayua omHocHO HamepeHuemo Ha PoHOa 0a u3nona3ed 3asuuwieHu o2paHuU4vYeHuUsa 3a
duesepcugukayus, noco4eHu 8 yn. 46, an. 1 34KNCATMNKU

YnpaBnaBawoTo APYyXecTBO He Bb3HamMepaBa pja no
aonpepcudpumkauyumnma, NMoOCOYEeHW B Y. 46, an. 1 or

MHd)OpMCluUﬂ OMHOCHO MemoO0a 3a U34yucnaeaHe Ha obwjama pUCKoea ekcno3uyus, e cnyqaﬁ
4ye 8 UHBeCMUYUOHHAMa noaumuka Ha ®oHoa U3puyHo e npedsudeHa 8b3MOMHOCMMA 3a
uHeecmupaHe e depueamueHu (#UHGHCOBU UHCMpymeHmu

Mpun HeobBXOAMMOCT OT MU3YUCNEeHUEe Ha obwaTa puUCc
M3 NCKBAHLMATOK MACESRIHaa M3 MepBaHe Ha puckKka nu ns3
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puckoBa ekKcnos3unmuma wu pun c78&he EESR Budelipes w HYAr a1 paiTipe
MeTofa Ha noeTuTe 3afbl/iXeHNSH.

NHeecmuyuoHHU o2paHuveHus

1. YnpaBndaBawWoTOo ApPpYyXecCcMBOBeMe® @OXe [laa HBE C
doHpa B nNpexBbpndAemMu LEeHHU KHUXAa UMUAUW B UHCT
egHO nwunuye.

2. YnpaBndaeawoTo ApPYyXecTBO He MOXe [ga WUHBecC
doHpa BBLB B/AOINrOBe B efHa KpeaguTHa MUHCTUTYyUKMA
3. PunckoBaTa ekcno3unuyuuasa Ha ®oHAaAa KbM Hacpel
TbpryBaHunm pepmuBaTUBHU PUHAHCOBMU UHCTPYMEHTMN
cnepHmnTe npar ose: 10 Ha CTO OT aKTuUuBMUTE, Kor
no 8np.38an. 1, T.6 o1 3AKWCAITKH/AE, caT OB 00TC TaakHTaWIBAUTTE

YnpaBnsaABawoTOo APYyXecTBO MOXe jAa WUHBecCcTwUp

pexXBbpAnAeMMU LEHHM KHMUXaAa MNUW B MUHCTPYMEHTMWU H
aMo nNpwnu eyco@BaMEea YCTOMHOCT Ha MUHBeCTULMUUTE

OHABT MHBecCcTMWpa nNoBeyvye OT 5 Ha CTO OT CBOMUT
a ®oHpga. OrpaHMnyYeHnerTO no M3peyvyeHNe NnbpBO
PpeaAUTHN UHCTMOWLMMUMCEe BBPp¥MecTBABAaAa nNpyjageHuua
Lenkunte c M3BBbBbHOOPCOBO TbprysaHM poepunsBarty
HCTUTYyLWNN.

. OcBeH Ol p aH un-ydedHonHagraa HNeo wMo.xel O a KOMOUHMDP
PpexXBbpAAEeMU LEHHU KWMHUKEA MAPUN UHICT PlyaMBap , ns3na
noroseTe nNpu TOBAa NuUUue, KakKToO MU eKcno3wmumar
AeNnkKun C M3BBHOOPCOBO TbhbPryBaHUWU pfepuBaTUBHM

a ToBa KOMOMHUMUpPpaHeT®HUWaAaMBBETOWMIHWIK T WeaHamBWu
KTuBnTtTe Ha PoOHpga.

YnpaBnsaABauwoTo APYXeCcTBO MOXe Aa WHBeCTMUp
XBbpPpnsaseMMm LEHHW KHMUXA M UHCTPYMEHTMNU Ha n
UEHHWTE KHUXaaVWNaApowWpyYmMEeABBERAP Ca u3jgajge
y6nuka bbnrapusa, oT pAagpyra AbpXaBa 4Y/leHKa,
Ta AbpXaBa UWUAMW OT nNy6GAMUYHA MeXAyHapoOAHa
XaBa 4YNeHKa. Mp &HBBK@AN Ve MMH @T PUYEVHEHHUT U1 Ha N
AXOAHOTO M3peyeHMWe He ce B3IemMaT npepagsupg 3

T d® 30 D

PoHABT MOXeEe [fa UMHBecTUMpa [O 25 Ha CcTO O
MHOCT HaAa MUHBEeCTUUUUNTEPNOWWMIQEPEBHMESE HIbEOB®
no3unuyunmu KbM eaunH EMUTEHT, He MO Xe na H
XBbpnaemunrte L eHHMWU KHMNXa n MHCTpPYyMEH T U
eyeHMe He Cce B3emMaT nNpepgBunpg 3a LeNnnTe Ha

WoT X 49 T oFgT O®XT -

T ® O O -

BdABM@MWOHHMTE Or paBGanmeemwos amo ga. 6bgat KomMb6OM
yntart Ha TOBaA KoMOUHMUpPpaAaHE obuwarTa CTOWH
XBbpnsAaeMMU LEHHW KHUXA UAU UHCTPYMEHTMU Ha
ropeTe NPakToOBA @&WQRO3IUNLUMATA KbBM CHBWOTO N
NKW C pepumBaTUBHUNU (PUHaAaHebOavNWeHBALFMBRHATASC
MBUTE MY.

Y 0O W30 N SJ0O0O0 OIh 4 TPYoY9 30 QT 0 W30 SO0 XXT g013b

X oo o
- ® O ® W
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8 . OApyxXxecTBarta, BKNKYEHMN KbM epfpHa Tpyna 3a
PMHAaHCOB COAOTYIACHO NpPpU3IHaATWUWTEe CUYEeTOBOAHW CTaH/
npwm npunaraHe Ha o6fpaHMYeHMATa No T. 1

9. ObwaTta CTOMHOCT Ha WUHBeCcTUWLWMUMUTE B MNPexXBb
napmyHuma nasap, eMUTUpPpaAaHUN ODXApYEaeECHBEBMaAIaB ae
OT CTOMWMHOCTTAa Ha akKTuBuTe Ha doHpga.

10. JoroBopHuAaTt PdPoHAg He MOXe fJa npumpagobmea no
a) pgeceT Ha CTO OT aKkuwmumTte 6e3 npaBo Ha T nnac
6) peceT Ha CTO OT o6 AMrauuMuTe MO GEANO NN AL E
B) ABajeceT M nNeT Ha CTO OT AAno0oBeTe Ha e€efHE
Apyro npeagnpmatTme 3a KONEKTUBHO MUHBecCcTuUpaHe,
an.1l ot 34AKWUWCANKW;

ry fJeceT Ha CTO OT MUHCTpPYMBHLRRE BaA& BAPFBYANSG
11. OrpaHM4YeHUNAT a no T. 10, 6y KBWU , 0, ., B "

npupobunBaHe Ha NOCOYEHWUTE MUHCTPYMEHTU Ynpasrr
GpyTHaTa CcyMa Ha QAbNToOBUTE LEHHWMURHURAB,APH A
HeTHaTa CTOWHOCT Ha €eMUTUPAHUTE LEHHWU KHMUXa.

122¢doHa4bBT MOXe ga MHBecTuMupa He noBeye oT1T 10 H
C blwa KONeKTMUBHAa MHBECTULMUWOHHA cxemma nnu y
MnHBecTMUpaHe no 4Yn3dgKJCAMKM, HesaBudunmwmor ganwu
AObpXaBa 4YNneHKa UKW He.

13. ObwMaT pasMep Ha UMUHBeCcTUUMUMTE B p[AN0Be
apyrwu npeagnpumaTmna 3a KONEKTUBHO WUHBecCcTMUpaHe
akTmBunrte Ha PoHpga.

AAHBIEM OHHNT € orT@P@aeli MMEe HudéE mpunnarartT Korarto
3annmcseatHe, NnPpOoOnN3ITNY alWn oT npexBbpnaeMm 4,
ap, KOWUTO ca yacT oT aKTWMWBUTE H a doHpga.

w

Obwata CcTOMWHOCT Ha eKcn@oepyBaTasBHIA PO
TPYMEHTMU, HeTlT mbkea @aT Ob@EH&ADA CTOMHOCT Ha

o -

Mpwn HapyweHne Ha WHBECTWUUUOHHUTE OT paHdl
aBnaBaworTo OpYyXecCcTBO nnu B pesyntart Ha
ABAWOTO APYXeCTBO RPbUCOHPOU TOETH Ol e CHTO MHeec emyoa O
yweHwunerto, ypes3 cAenkKunm 3a nNpopaxba npuBsex
ECTUUMUWOHHUTE OTlFTpaHUWUYeEeHNSAa, KaTo oOoOTuyuuMuTa WUH
M cnyepsBsBamrBpadMiopo ApYyXecTBMOHHegBeHy ovpak KT Hn BB
yweHwunert o, MHpOopMaAayumMAa 3a NPUUYUMHUTE 3a BDB3F
TpaHdABaHeTO MY . MHpopmaynsa 3 a npeagnpue:
yweHneTo € OTCCHRBameHOGal9gBREOMIEHNETO.

T O T W W T T T -

YnpaBnaBawoTo ApyXecTBO MOXe ga npwunar
XBbpAnAaeMMU LEHHW KHMUXA WU MUHCTPYMEHTW Ha n
aBneHme Ha nopTtdderina Ha doHpga, NnAMpepOLnAKDES
PMHaAaHCOBWUW UHCTPYMEHTMW Cc yroBopka 3a ob6pa-
coenknTtTe ca UKOHOMMYECKNW NOAXOASA WM, pucK
HTununuumpaHm B npoueca Ha ynpaBineHUWe Ha
bNTHeHMWEe Ha NOHe efHa OT chNnepgHWTe ULenNwu:

T @D °

S ST £IK Ik IO0OII A=IKKPRE, XPF O0ITpk
(¢]

W 09 OO0 N 949 0T Q3300 T 0T QDD

|
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1. HaMangaBaHe Ha pUCKa,

2. HaMangaBaHe Ha pas3xogurte,

3. redHepumpaHe Ha [AOoNbAHUTEeNHW npuxoaunm 3a ol
puckoBuMAa My npocdumn M Ha nNnpasBuaaTa 3a [AuBepcwn
18. M3nonsBame@XKHUKMUTE No T. 17 He MOXe pga B
uenwu n OrpaHMyeHwusd nnn ho 3aBuwaBaHe H a p u
npocnekTta M Te3W npaBwuna.

19. YnpaBnaBawoTo APYXecCcTBO € ONDBbBXHO ga no/l
nasBunTe H a ®doHAa, KodaTo MYy no3BONABaA BbB
3agbnnXeHnsaTtTa nNo ob6bpaTHO M3KynyBaHe Ha pAfANnoBe

Apyau oepaHu4yeHusa

Mpwu

ynpas C&Wle Hoa nynAKBWMB alWOTO OpyXecTBO L

HOPMATUBHUN U3ZIUCKBAHUSNA /MHOT@AMHAMEHMNHY T 6B KOl HOP @ |

Ynpa
doHLA
Cnus

Ynpa
Jor o
3agb

=
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e
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juny
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o e
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BNSsBaAawWoOTO [QpyXecTBO He MOXe jAda nNpPoOMEeHsH
MNAMW p[fa B3emMa pelweHWe 3a HeEeroBOTO MNpeo

aHe, BIMWBAaAHE, pas3gendaHe WU oTAensdaHEe.
BnaBauwoTok akpyxeww TBagkaTta Oenos3swuTtap, Kor
BOpPHMUSA ®doHA, He MOorarT O a fhaBarTt 3aewmMmn

NXeHnsa Ha TpeTun nAumuya € MMyuwecTBO Ha PoHp

ocbwecTBABAaAHE Ha MUHBecTUWUMOHHaATapopapelWH
M KHMXa W MUHCTPYMEHTMW Ha napuyHma nasap
1;9 MBAKIMCOMMKIOMNTO He npurTexasa.

BnaBsawoTtTo [ApyXecTBO HAaMa npaBo WU Jga wns3na
M 3a MNOoOKpBEBEAOLHAIXE@AUNA,BOKOUNTO He ca CBbps3
ocTTa Ha ®oHAaga.

BNsSsBawWo ApyXecTBO, pAaeidcTBawWwWo 3a CcMeTKa H
CTULUUWOHHWN CXEeMWU UNKU ApPYTU nNnpeanpuaTusa 3
o6uBa pawwpumiac rmac, Komto 6uMxa MYy nNno3BO.
HMe BBPXY ynpaB/eHWETO HaAa EeMUTEHT.

BT HEe MOXe fa nons3Ba 3aemMum, OCBeH B cneapj
3a npupgpobuBaHe HAa uUYyxXpecTpaHHa BanyrTa |
npunm ycnosua,HpepéageNedd; B

npM HaAlMyYmMme Ha KpaumgewmeanenooTnBamgaoXaKKe
npepcep3aaezsdaeM Ha CToOMHoOCT pgo 10 Ha cCT
eAJHOBPEMEHHO Ca MU3NDbAHEHUWU CNepHUTE YCNOE
a) 3aemMbT €e-A43baAIBCP OK, THY MERBEeRa, NAKPUBEI
3agbnxXxeHnmsTa nNo ob6paTHO M3KynyBaHe Ha A:¢
6) ycnoBudaTtTa Ha por-aebparcmapmaemMm HET ca@l
nasapa.
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3aemMopgaTtTen no 3aemMa MOXe pga 6bae camMo 6aHKa
JoroBopHuUua doHLA.

lon3BaHeTO Ha 3aem 6es3 npegBapuTennHO paspedln
cnpamMo npuTexaTtTenumrte Ha [A10Be. 3aemMbT He
HeTHaTa CTOWMHOCT Ha akKTuBuUuTe Ha ®dPoHpAa

lpomeHuU 8 UHBECMUYUOHHA cMmpame2us, NoAUMUKA U 02paHU4YeHUs

fopecoyeHUWTeEe NOTOXEeHUWA OTHOCHO MUHBECTWULWOHHA
ca onpepeneHn B ITlpaBunata Ha CKAW HoBwun AKLUWNMU

Kb M pgaTtTaTa Ha J[JlpocnekrTa. AKoO ToOBa HAaMa pga n
Te3vnoXieoHmMa MoOoratTt pga O6bpaT NPOMEHAHW NO pewed
ycnoswue, ye -4TOOBP AN HBEep@AN HaAa UHBeCTUTOPUTE
peweHne Ha KOoH. 3a pa uma pencTBUE, TakaBa
KoOMUCUABTAND Xe BppavecapierkKcegartensA

HesaBucumumMo OT T OPHOTO, AaKO BbBb3HMUKHE HEeCbBHBOTB:¢
nonuMTuMWKa W OrpaHuMmyeHma Ha PoHAOa, Taka KaKTo
npoMeHMU Ha B30KBCAMTIKM3I aKOHOBMDBOTAK TDP R AIf0a HHEE
M3NCKBaAaHMATA WU OrpaHMyeHmMaTa KbM CcCbCcTaBa UM C

Ha CKAWM Hosu Akuyuwuwu, HerosBute T[lpaBuna npepgswu
pasnopeagbu OT BNM3IaHeTO UM B MGmyRec BB O ewger Cp
MpaBunata uu T[TlpocnekTa Ha JjJoroBopHuMAaT @doHAOA B
HaWpaTKuMua pa3yMeH CPpPoOK.

Pe3yntaTtu oT AeHOCTTa
Joxo0Hocm Ha 0an

NH popmauywmasa 3a BWABpPBOApEmBAM MU HRBA N eneprunO[MN H A
MHBECT MHTAo pcuaTtiieT a BR @0 Y D p A pwww.ekyfundsdogm no HauvyumMmHa o0
Ha CcTp. 4 oT1T INpocnekrTa.

JlaHHU 3a cmoiiHocmma Ha HemHume akmusume Ha [® ,,CKAW Hosu Akyuu“ u HemHama
cmoliHocm Ha eOuH 04 (e nesa)

31.12.2023 . 31.12.2022r. 31.12.2021r.
CToiMHOCT Ha K@&sB 10 777 447.14 9280 592.21 8 556 169.42
HeTHa cTonHoOCT 1.0594 0.9105 0.8286
eauH (msn)

CpaBHuTenHata Tabnuuya, o6xBauwauwa nNocaenfHWT ed aT pBaC AdEvaH adunCHOaBHAC OrBoaf UrHoAf, |
CTOWHOCT Ha HeTHWMWTe aKTWUBWU WU HeTHa CTOWHOCT Ha efuWH Aan0.

Cmpykmypa Ha akmusume Ha [P ,,CKAH Hoeu Akyuu” (e nesa)

31.12.2023 31.12.2022 31.12.2021
MapurnyHmnu
cpepgcTBa 2193245 20.2% 1249231 13.42% 969 067 11.29%
AKywuwu, n
KNC 8439723 78.08% 8 057 517 86.57% 7 610 506 88.69%
Bs3emaHMs 176 53 1.63% 1067 0.01% 1723 0.02%
O6uwo axkrT 10 809 505 100.00% 9 307 815| 100.00% 8 581 295 100.00%
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MoppobHaaunwgopm pes3yntaTtTunute OT pfenWHocTTa 3a
rogounwHMTeEe oAuMTUupaHM oT4yeTunm Ha doHAaga, KOWNTO
agpec Ha Y[ “CKAW Ynpapne@oéenAaa WRRTUBEK3ARFX
efnnekKTpoOHHaT a—wwmw.skyfunds.bgH 1 u a

Mpodun Ha TMNa uHBeECTUTOP

OcHoOBHAaTa rpyna WHBeCTUTOPU, KbM KOWUTO € Ha
CbC CpeAHMW 3a CcTpaHaTa HIDXOMWATYXPaALOMHLP@AD M HEB @
pMuckoBa nNnoHocumMocT. ToBa ca WUHBeCTUTOpPU, KO
PUCKOBW aKTWUBWU, HO He 6GBUXa npuenum puckKka pga n
MHBecTuUpaTtT. UYpes doHAga NyNEcaBNEeeReUEalna BBB MO K

C
C
B
punckK, npwu 3 ana3BaHe H a BBb3-BIMOCKGBGIOIE TA@QX AN pPeanwn

[oe]

MHBeCcTUMUNOHHNAGK Alp oy X e AmKpuenavH a 3 Ha 4y e H 3a nuni
bunpmnm, umMHCTUTYyUUN), KOWUTO:

f ca roToBW Aa nNoemMaT Yy NHeepHe HP WACOK , B UCC OLKE /I HPB
Ha -BIMC OK [ 0XO0f4,;

! XenasT pa umMaT CcUTypHa MU O6bBp3a NUKBUAHO
LOXO0[ OT WHBECTULMNATaA;

f ca roToBMW pfa MHBecTUMpaT NapUUYHU CPenCTB:
mnckat Aga aAuBepcunddpumuyuunpaTtpTpledkia Ha CO06CTB

mckKkaTt napuTe UM ga ce ynpaBnanaBaT OT MNpPoO«

Cuntawme, yeCAMNoOBeBEah@mQuUMOAAWN 3a 6bATrapck
bnsumueckn numuya, GUPMU U UHCTUTYyLULUN, KOUWTO Xe
bnaitHcoBnTe nasapwu, B AguBepcupumumpaH nNnpoayKT,

cpeaHoO no BMNCOKDO HWNWBO H a PUNC-BENEAOB®»3 MOXE8Q0BODCTS

NanomxmaBaeia CKAW HoBWM AKLUMUM ca noaxogsawum 3a u

XenaaTtacma ayly Ha @GOHAOBMUSA nNasz3ap, HO NpPegnoOYMNT:
MpaBeliknM pepgoBHMW BHOCKMWU BBB ((GoHAga, MHBECT.I
MHBeCcTUUMSTA CU WU yBenumuasaT BB3IMOXHOCTMUTE 3
cCu, npwu réoanHeMsM HKao Neas3 apurTe.

KonebaHua (BonaTUAHOCT) Ha HETHaTa CTOMHOCT Ha aKTUBUTE

Koneb6aHndarta H a HeTHaAaArTa CTOMHOCT H a AKTUBMUT

BOoNnaTMWNHOCTTA Ha (PUHAHCOBMUTE MUHCTPYMEHTMU, B
MHBEecCTUpPA BIPRMUMOGBMN GUHAHCOBMU MUHCTPYMEHTM,
AWNHaAMMYHA, HO aAuBepcuPuKkaumaTa Ha nopTdgeiina

nosBofnNssBa Ta3Ww BONaTUNHOCT fJga ce oTpassBa C
MY .
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PUCKOB NPO®UNT U PUCKOBU ®AKTOPU

¢ t o h ~ ® ~ m m ® h >~ e o h a™ oteomeo
* < < * CkY
c o a™t och ¢ om e o ot e m t t o h t c omh ®
s "0 SS  0g e m t t o h t e m ~ oto .o
e v Hq*) —C*,« o < < < + PR
© Yo e m = co” go " ym- e m t c Y - t Yo @

Puckos npo¢un: ymepeH 4,0 BUCOK

MHBecTUMUMOHHATa CTpeaamBaunkgsa HWaHBO®ompagaaHe npeaql
akummnte TpPpagULUWOHAEABDCIC®B CHHWMOTRAITY MBeaH TM OB CpaBHE
MHCTPYMEHTNTE Ha NapuyuHumga nasap.

BaxHo e pga ce umMa npeagswup, ye MUHBeCTULMNATa
A eno3unT auT ec/UHeOL OTBA He e T apaHTupaHa CcbracHO
6aHKUTEeE. Mpu BCce uYe BOACHIAN MHBERETAAWABAE aHe
CTOMHOCTTAaAa Ha MUHBecCcTUUMATA B [AN0OBE, HAMa Nt
®doHpa, MHBEeEAMAaO AT N3TYOAT napwu.

MoHATMETO pucK OGBMKHOBEHO Ce CBbp3Ba C He
oyakBaHa Bb3BpbWaAaeMOCT Ha fJajeHa WUHBecTULMUSA
NeBMCOKAaA BbB3IBPbBWAEMOCT Ce€ —BCV/BCbOPK3 Y@ D CAKB./1 €1H) 1B eMTa (H
puc«kmaer oBoTo onpepgensHe W npeagnpuemMaHeTo Ha
OCHOBHA @QMYHKUMS OT MeXaHMU3IMUTeEe 3a 3awWmTta MHT
npurtexatTenunrte Ha AsSsnNoBe BbB ®doHAga CNEsBA ga

0O WUHBECTUULWUWU B LEHHWU KHMUXa U ddGUHAHCOBMK ack
PUCKOBMUS cu npodwun m pa B3emarT MHBECTMULMKO
MHAWBUAYANHW ULenwn, NUWKBUAHW BbB3MOXHOCTMWN, X
noeMaHe HW®.pPUCK U

OcHOBHMNWTE puUCKOBE, KOMWTO WHBecTUTOpPUMTKAUe H
HoBwn Akyummwcop@mMwmM. No

Puckosu ¢pakropu

MasapeH pucK. MazapHWTEe LEHWU Ha WUHBEeCTUULUMTE Ha
Bb3HMKHANU MNPOMEHN B apKH@H@MUCEEKA,TaN UPp UMaA T
UeHTpanHUTe 6GaHKkW, penoBaTa aKTUBHOCT Ha emMMu

M TbpCeHeTO MU nNpepgnaraHeTo Ha Nas3apa Ha LULeHE
akyummnte Ha naszapa (GpoHaopawmTaH®OpPT@(HMOT 8O3 14
3acAara HeTHaTa CTOWMHOCT Ha akKTuBuTe Ha PoH,
NpOMEHMWTE HAaAa MNas3apHUWTeEe LEeHW Ha akKkuumunte wn A
mMHBEeCTUpan.

YnpaBn
OB MUWXeH

BawWwWoTo [ApyXecTBO Mpakee /oM HHWPAAN UH a MTHEA HH
eT0 Ha UeHWTe Ha uWHBecCcTUUMUWUTE, upes

=X
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KaTao no TO3 WM Ha4dWnH HeTHAaATa CTOMHOCT H a akKTMu

nepunopau. 3a pauvuBepcudnkaums Ha awumes @c TMELWOHEce
npeaBuMxXaga akuumumte B noptgelina Ha doHpga pga
CeKkToOpM HaAa MKOHOMMKATaAa, KakKToO MU oOorpaHumyasat

elHa KomMnaHwWsNa.

NMnxseH puck. ToBa € PUCKDT NPOMEHMWNUTEe HBT UN ga3aa pHANT T
HebGbnaronpuMaTHO BbBPXY p[fOXop[ga UAUM CTOMHOCTTaA H
ce OT AbBNANTOBUW LEeHHW KHWXAa. Mo nNnpuHUuwKMN, Hapa
NOHMXeHWe Ha nNas3apHaTa ULeHa Ha AbATrmB/UITEB U H
LEeHHMU KHMWXa NN XB ewawssrKk pPrMpcK Kep amp-0 O pa M H UIMEN
ObNT OCPOYHNTE ABNANTOBU KHWMUXAa. YnpaBnasawoTo [
HaECKAW HoBM BAKMGWMUT € NHO ypes3 wWHBecTUupaHe B a
4OXO0[4,M KMMKXKXXEe fJa ocbuwecTBABAa CAeNKUM NO Xepnxwup

KpeguteHpuck. ToBa € pPUCKDBT U3 LEBMNATRHT()APMBVBKXAGTIBE @BN

CbOTBETHO nNuUUueTo nNpepocTaBuno obesneyveHwne, L4
3afgb/iIXeHNda, 8 WATAOKLTHaBpeMe T naBsHuyata un/
fOroBOoOpuM 3a o06paTHO ”3KYCKBRAHH eH o BarkeoA KWKDONIET P & &
M3NBbBNHW 3agb/lXeHMeTO CUW pfa M3Kynm obpaTHO U
3aryo6a. KoratTo KOHK@EBTHpPpERBMILEHWHPEe KHMKR, NMp e
Bb3MOXHOCTTa 3a MOHUWUXEeHNE Ha KpeaguTHUNA p e
mnHBecTunupan LJoroBopHUAa doHLIO.

NukenpeHpuck. TOBa € PUCK BT, ye nNpwu onpepeneHun Yycinol
HeBb3 MOXHO YrmopaBpiyseeacufos 0 ga npojgajge nNputexas
Ha uM3ropgHa UeHa. B YRCeT#HOMCOTHOCOBM HWEAITKU LT UHTE
perynumpaH nas3ap LULeHHMWU KHMUXa. Mpn HEeBB3IMOXHOC
B akKuuMum Ha ObnfapopajpgpyxpBcaBa Ha [JoOoCTaTbyH:
doHAOoOBaA Bopca, YnpasnasawoTo OpyXecTBO npe
ApyxXecTBa, TbpryBaHW Ha 4YyxXpecTpaHHUWU perynump

BanyteHpuck. MHBecCcTUMLUMMUTE B UHCTPYMEHTMUN,BARHODMNHM®PH
o a 6bpaart HebGbnaronpumsaTtHO 3acerHartTwu oT MoHUX
OGbnrapckuma nes. MopobGHM KYypcoBU NPOMEHU OUX:
HECKAWMW HoBwum Aena@amBUA [OXOJ. B Taswuw BpDB3 KA, Y n
M3BbPpWKN oOnNpepeneHn chenkKkKunm 3a xXxepxXumpaHe Ha
nokKynka W npopgaxb6a Ha BafnyTa npu cnoT ©n dopy
HOCAT onNpepefnneH”Nn pPUCKOBE.

YnpaBneHckM puck. B3 HMKBa nNnopajgun akT W BHOTTAO, NYOTHMHaIBAN ENHOW
HaCKAM HoBM WAmpamnasBawoTo J[JpyxXecTBO We nNpwuna
aHannms Ha puUckKoBeTe NpPpuWU B3IEemMaHeTO Ha WUHBecCT
XenaHumwat pes3ynrtaT we O6bAEe NnNocTUTrHAaAT.

MHbNaLMOHEH PUCK. Bb3MOXHOKHa ae npispoimmmartTa ga KOMNOEeHCMU
mnm uyenuma [O0OXO0[4 Ha npuTexaTtTenumrte Ha p[fANoBe

CKAW HoBpaAweumonyuaTtT peaneH paoxopn (HapacHa
TONW pa e He3HauntTeneH.oXATOUAK O MEBOEEMNEA IBUNTEO
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ce cTpeMu pa noagAabpxXa noaxoasw 6anaHc, Ccbo6C[
Ha ®oHAa, MexXAy HeroBuTe akKTuWuBUM Cc dUKcuUupaHa

PuckoBe npu n3non3BaHeTo Ha AepuBatuUBHU (I)MHaHCOBVI UHCTPYMEHTU. Qic B €

ropenocoyeHunTeEe nNnas3apewH, KpeaouTeH WU NUWKBUAEH
cneuundmuyHN 3 ¥npdesercku puekclkeopeeB.a T U BHNT e @MU HAaHCOBM
CUNHO cneuvannmsnpaHwu MHCTPYMEHTMN, ynerTo ns3
6 a3 0 BKUTAM B @ Taka n Ha MexaHuUu3IMa Ha pfencTBMUE
pepuMuBaTUBHUNTE @MGMUHAHCOBWUW UHCTPYMEHTMWU U3IUCKBa
coenkKknmnte Cc TAaXx, aHanms Ha cneuMPUUHNUTE PUCK
Puck Ha nocmosus egpekm. He6naronpumdaTHa npoMsasHa B LeHaAT
MHAEeKC MOXe fga poBepjgreromdMaaocoydbaikHMaTcy@dMmalwHB®C
HAakown pepuBaTuUuBHMU bunHaHCOBM MHCTPYMEHTMN nMa
Cbuwe c T B Y BRICK aniozpewHb oyeHseaHe Ha Oepueamd. MHOTFr o OT pJgepwuE
CNOXHW WMUWHCTPYMEHTHN ©WU YecCcToOo oueHKaTGK AWM Heo Bwmy
AKuLummw>Xe pfa npeTbpnu 3aryowu npwu nokKynka Ha

MHCTPYMEHTMN. B 3akKknwopemHmeagT WM 3NMMOXE B €8 IDH arau

Monutnyeckmn PUCK. 3aKkoHoAaTeNnHU NMPOMEHMN.

NMonunTtTunuyeckKkunTe pUCKOBeE ca CBbp3aHmu c B b
BbTPEWHONONUTMUYECKDMU cCbTpeceHUns " He6naron
3akoHogaTencTBOoO. CGCOBB3IPOKKOEBGT TBbPPRBABUTENCTB
BHe3anNnHoO fA4a CMeHW nNnonumtTmkKkarta CcuUu U B pes3yn
ApyXecTBaTa fAga Ce MNpPOMEeHM He6naronpusTHO,
MpaBuMTenctTBaTa Ha HSKOW CTRAHVWUBNMOKAWNT @AHOpPE
Ha fHgJaHBYHOTO o6GnNaraHe, oOrpaHMYyaBaHe penaTpwu
nmMmaT HebGnaronpusTHO BAUWSAHUWE BbBPXY dPoHAOa.

MoHacTosAweM neyvyanb6art aH eH ac eC KoAdMn aHoas uc Ak aimmo p a -
JaHbuyeH [ppokwmmv@ aB LJaHDBUYHWUTE 3aKOHMU, KakKTo U
HOpMaTMWBHM aKTOBe MOXe fga Ce oOoTpas3u Hebnaro
CKAMW Hoswu Akuu#u

Opyrm cuctemHn puckose. lpy r u puckKkoBe nopoageHMN oT cBe
MKOHOMMYECKA, KCRIOBRBWM@PXHAaTa HecTabunHocTtT wnni
BepcTtBNnAaTtTa 7 aBapuunrte ca akTOpMWU, Yy C/NOXHSAB
punckKkoBerTe. MocnepcTBMATa C a TPYAHO npeasnp
npunaraHeTo Ha CUCTeMaTBRASANPOERKO3IPPRP&aHEA BUNTY.
HayMHM 3a MUHMUMUIUMUPpPAaHE Ha oTpuyatTtenHuma edexkrT

Puckose, cBbp3aHM C U3MNO0/3BaHETO HA TEXHUKU 3a ePEeKTUBHO ynpasBieHue Ha noptdeiina.
M3nonssaHeTfcquemMa N penNnocBbP3aHO C onpepgeneHun p

HeunsHebBime Ha 3aAb/iXeHWEeTOoO Ha KOoOHTparelwTa. B
KbM peanunsmpaHe Ha nNo/lyyYeHoOoTOo ob6e3neuvueHune. A
KHMXa, CblWecTBYyBaAa PUCK nNMagasa@aTtapeyjyogasgs
cpeagcTBRUCUM®3 aganwu nopaagaw HEeTOUYHO LeHOOG6p
Heb6naronpusaTHW MNa3apHWU AOABUXEeHUSN, BAowaBaHe
o6e3nNeyeHNeEeTO UNU HeEeNUKBMUAHOCTTA HAa nNnasapa

32



LoroBopeH ®oHAK L ICKAN H

h omec t

CbOTBETHO akKo oObe3me@emaeTN@apeaynoajcmeprTBa,
ca HepgocTaTbyYHM 3a 3aKynyBaHe Ha CcblWwuma 6poW

choenkaTta. OT pagpyra cTpaHa, peuHBecTUupaHeTO +
choenku, BKNWYBA PpuUCcCaKOBE €8P aBTenmymroe BAMHIB 1B C K 3
CTOMHOCTT a Ha napuMyHOTO obe3nevyeHune MO Xe /

KOHTpareHTa.

MpedocmaeaHe Ha uHgoOpmayus, cevp3aHa ¢ ycmoliyueocmma, No OmMHouweHue Ha
¢uHaHcosume npodykmu. lpeddo2080pHO onosecmsaeaHe HA UHGOpMayus 68b8 8Pb3KA C
UHMezpupaHemo Ha pucKkoseme 3a ycmolivueocmma

YnpaBndaBawoTo ApYyXecTBO BApBa, 4Ye OTrOBOPHOT
ycToOMuYnBo CcCb3gaBaHe Ha CTOWHOCT M 4Ye ToOBa B
AbnNnrocpoyemHameratH.( BP@r 2019/ 2088 Ha EBponencck
HoemMBpun 2019 rogpgmHa OTHOCHO oOonoBecTABaHEeTO H
B cekTopa Ha @UHaAaHCOBUTE YyCAyrmu (,PernameH
EBponenckwunsa cebkqsa HKao iNTpoe Ave3HB nNaaH po/sidgTa Ha Yy
nasapum 3a noowpssBaHe Ha YyCTOWMUYMBOTO pasBUTUE

Puckose 3a YCTOﬁ‘-IMBOCTTa

., PWNCK 3a ycTtonmuymsocTTa“ O3HayaBa CbburTwne nJ
ynpaB/ieHCKDO ecTecTBO, XkoegJ®d, N@AKWUNHMACTGMUT B
nNoTeHUMAaNHO CbUWecCcTBEHO OTpuMLaTenNnHO BbB3ILJEeUWCTSs
OpyXecTBOTO nma pas3bunpaHe 3a punuceka 3a y cC
Bb3BpbWaeMoCTTa Ha WUHBEeCTULULUUTE MOXNETMa HBDD/
coumanHun UKW ynpaB/eHCKW pPUCKOBE.

T EKONOrMuyHwmAarT puck ce onpepensa KaTo puct
MHBEeCTUUMMTE MOXe pAfa O6bape HeraTuBHO TMNOBAN
BKNKWYUTENHO bakTOpWMu, nNPON3TMUYaLN opT!M , U3 M
npomMsTuMmyawmnm oOoT [ApPpYyro BNOWaBaHe Ha OKOANHAT

T Coumanuumart puncK ce AedpnHupa KaTo pucek,
MmMHBECTULMMTE MOXe pfa ©O6baoe HeraTwWBHO NOB)J
TpygoBwn cnopoBe) .

1T YnpaBneHckKknAar puncKkK cenpme gMUHMIPGA EKW3ITBOP bALa E
MHBECTULULMMTE MOXe pa O6bpe HeratTumuBHO MNOBN
Henpo3payHa KoprnopaTuBHA CTPYyKTypa).

Mpn B3emMaHeTO Ha WUHBECTULULWMWOHHO peweHwUe, Yo np
KaToO CbwWwWo TakaTHOK)bLeRAO HBBOyMp&Ea&3INpegeneHne H
perMmoHanHO UWUNW CEKTOPHO pas3npepnenedHune. Yo p
CbBKYNHOCT 3aepHO C OCTaHanwmte enemMeHTMWN, K Ol

Ha MWHBECTULUNTE U KOMNTOHT ePWHPHRSEBIATE BU HEHP Y
cneumdpnuHo puckKkoBeTe 3a ycToWuymBOCT KaTo OTA]

YA Bb3Inpuewma, 4ye BCUYKMW OTHOCMUMWU PpPUCKOBU da
bnHaHcoOBUTE MHCTPYMEHTMN, B KOMWTO cCcegemmHBEarT
MHCTPYMEHTHNTE e, B KOWTO MUWUHBecTuMpamMe oOTpas3AaBa
BCUMYKMU OCTaHanum puUCKOBE. PasrpaHumnyaBaHeTO HEe

MMOONUNTHUT € PncKOBMU npemMnmmn Ha oTaAeNnNnHWNWA & MHC
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C MU pgoCTbBN [AO KayecTBeHa U AoOcToOBepHa wu
na W npouegypuw, KakTo MU BbBexXjgaHeToOo Ha

YL pas3rpaHmyaBa GpoHpgoBeTe 3a ycTomuymsBO U OT
Ha 4YneH 8, nagar Pap nlapanpadg 1, 2 nnn 3 oOT
TpaguWuMoHHNTe @GoHAOBE MW B TO3M CMUCHBN [JeKknaa
bnuHaHcoOB nNPpOoOAYKT, He ca <CcbobpaseHU ¢cC KPUTE
MKOHOMMYECKN [feUNHOCTMHN.

HebnaronpuaTtHu Bb3aencTeua

, CKat ynpaBneHMWMe H a akTunusmun- AAdA nonara ycunwu
Bb3BpbWwWaemMocCcT H a MHBECTUUUNTE 3 a CBOUTE K nv
pa3smMepa Ha ynpaBndBaHWTe aKTWUBMU, e pe@TIRT TaQ
KaKTo " BuAa H a bnHaHcCcOBUTE npoaoyKTMW, Kourt
pocTbna Ao KayecTBeHa W fJocToBepHa WHPOpMauy
Takasa, HeobXxXoaMWMOCTTa oT npepasrnexpgaHe H
BbBeEeXTO@HEeaa HOB M Takwunsea, H a TO3 WU eTan apyXxe
Bb3ageuncTBMUA Ha MHBECTULUOHHMNT e peweHnd Bbp
nNPpUKANKWYBAaAHE Ha HeobG6xoaummarTa noar orToBKkK a " o]
CUTYPHOCT " LOC PMB@PMEOC3TA HMA OUTH POMU T €HT NT e,

Bb3Npmeme nopgxopnq, npmM KOWTO pfa oTUYMTa HeobOnNar

B 3aknlouYeHMe, NOpaau XapaKTepPUCTUKUTE Ha (PUHAHCOBUTE MHCTPYMEHTU U PUCKOBeTe
ONMUCaHMU NO-Tope OT HACTOALWMA NPOCNEKT, HeTHaTa CTOMHOCT Ha aKTUBUTEe Ha GOHAA MOXKe
ba 6bae noanoXeHa Ha KonebaHuA, NPUUMHEHU OT ABUXKEHUE OT LeHuTe Ha PuHaHcoBUTe
MHCTPYMEHTU. UHBecTUTOpUTe cnegBa Aa MMAT npeaBup, Ye CTOMHOCTTA Ha AA/oBeTe Ha
DoroBopHua PoHA M 4OXOADBT OT TAX MOraT Aa ce NOHMUMKAT, Neyanbara He e rapaHTUpaHa U
MHBECTUTOPUTE NOEMAT PUCKA Aa He Bb3CTAHOBAT MHBECTULMATA CUM B NbJeH pasmep.
MuBecTULMuTe B Asnose Ha CKAW Hosu AKuum He ca rapaHTMpaHu OT rapaHuuoHeH ¢oHA
MAM No Apyr HauuH. MpepxogHute pe3ynTatm oT AeMHOCTTa Ha [loroBopHuAa PoHA HAMAT
Bpb3Ka ¢ 6baeLluute pe3yntaTtv ot HeroBaTta A4euHOCT.
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AAHDBYEH PEXXUM
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Megpony e npepcrtaBeH ob6bwumAa gaHbYeH pexumm Ha C
AAN0OBEe OTHOCHO pfoxoaguTe war ®OH /gL eolIwmMN acCc HODA NDE
fJaTaTa Ha To03M [llpocnekT LAHGHPMOMNBRAKPe® R eMET
Ha AAN0Be M Ha BCUYKW MHBeCcTUTOPW e fa ce KO
LaHBUYHN eKcnepTwu, BK/NHYPEKIHOB O3 8B EDM@PA@AHTDLSO
cunrtyauwusa.

MHdopmaumaTa no-pony He e u3uepnaTesiHa U He NpeACTaBAABA NPaBeH UK JaHDbYEH CbBeT.
[OaHbyHOTO obnaraHe 3aBUCU OT KOHKPETHU 06CTOATEeNCTBAa, CBbP3aHU C UHBECTUTOPA, U
MOXKe fa ce NnpomeHs B 6baeLue.

KopnopaTusHo aaHbuyHO obnaraHe Ha CKAM Hoeu AKumm

CbrnacHoO 4. 174 oT1T 3aKoHa 3a KopnopaTWBHOT
MHBECTULUOHHN CXemMu, KomtTo ca pgonycHaTtu 3a n
He ce ob6naraTt C KopnopaTWuBEeH [AJaHDBK.

PoHADBT ¥¥BKalTe&MKHBECT NLUNWOHHaAaA cXewmMa 8 AK COIUIK ¥ 1 a
cnepgposaTtTeéesqiHO, H € nopagnexnu H a ob6bnar aHe C Kopno

O6naraHe AoxoauTe Ha NpuTeXaTtenuTe Ha ganose ot PoHaa

HeTHunAT pfoOXo[ OT MHBecCcTUpaHEe Ha aKmapaceBaRAe
Ha HeTHaTa CTOWMHOCT Ha akKTwmBuUuTe Ha [JorosBopH
nanoBeTe oT ®d®oHpga. TbW KaToO CbrnacHoO cBOMUTE
gJoxopawu Me XAy MHBEeCTUTOPUT e, npurtexartTennmrte |
yenumuyeHarta CTOWHOCT Ha MHBEeCTUNUNMATa cu no
(monoxutenHa pas3nNnunKka MexAay npopgaxHaTtTa LULeHa

T. e. KaTo npopgpajgaTt npurtexaBaHUWTe OT TAX A[AANO0

DaHbuHO obnaraHe Ha J0OX0AM OT CAENKU C aanose Ha poHAa

AaHvyHo o6nazaHe HO MecCmMHU IOpUdUYECcKU Auya:

CbrnacHoO 4. 44 o1 3KMNO, KoraTtTo pas3nopexmgaH ¢
cxemwmu, JonycHaTtuw 3a nyo6numyHo npepgnaraHe B
M3 BbpyupBeas Cc e nkKwu, CKNwYeHNW Ha penypR2ypamdtiila ma
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3IN®N wvwnum npwm ycnosBumAaATa MU NO pejga Ha obpaTHO
bnHaHcoOB pes3ynrtTaTtT CUYUeTOBOAHMWAT @PUHAHCOB pes3y

1. ce Ha®mmaanAabaTa&, nNonpepgeneHa KaTo NONOXWNTEeETr
ueHa M [JOKYMEHTAa/IHO f[JOKa3aHaTa UeHa Ha npwupgo
2. ce yBenumyasa CbC 3arybarta, onpepgeneHa kKa
UeHa M JOKYyMa@awmaBaHQgewadaKkRAaa npumpgobumBaHe Ha Tes3
CnepoBaTenHoO, He ®e HeO/taer anTp UBHXABMAWNT €3 aH g aH by
MEeCTHUTEe wwpuagumyeckmnm naunmuya, peanns3upaHm npwu

M3BbpPpWEeHNW Ha per yl/bp avHacm. al8 aipNnanuvwnpeanuns3unpaHt

M3IKynyBaHe Ha aAssnoBe Ha ®PoHAga.

AaHvyHo o6nazaHe Ha YyxdecmpaHHU OpUOUYECcKU Auya:

CbrnacHoO 4. 196 3KMNO He ce ob6bnaraTt Cc f[JgaHDBK
ALAN0BeE Ha KONEeKTMWUBHMU MHBEBT BLAN OMHWHMA UHXHEOMUN P €
cTpaHaTa wuwaAun B Apyrlra JAbpXaBa 4YneHka, KorarTto

nasap nNno cMuEdnaawmtalHHOPRI2Z vnaumMm npu ycnoswmata |
M3KynyBaHe.

AaHvyHo obnazaHe Ha mecmHume d)usuqea(u auya:

CbrnacHo 4n. 13, an. 1, T . 3 oT 3akKkoHa 3a |
[ 3440®n/ He ca ob6naraemMumu pgoxoagunTe Ha MeCTHMU
KONMTEeKTUBHUW WHBECTULUOHHN CXeMu, pgonycHatwu 3
ApYyrpxagBa 4Y/eHKa, KorartTo pas3nopexpaHeTo e

cMmcbonal 5H2a, vagm. 13 TMOW mnumw nNnpunu ycnosumartTa U Nno p

AaHbyHo 0baazaHe Ha YyxoecmpaHHUMe hu3suvecKu auya:

CbrnacHo yn. 37, an. Tlenewm. fabvBAOAD/T 06 narka
yyXpgecTpaHHNW GuU3IMYecKMU nnmua OT nNnpopgaxoba, 3 a
akKuumm, AAanosBe, KoOMNeHCaTOpPHU UHCTPYMEHTMU, n
akKTuswu. CbrnacHo u4yn. 37, antT e /ve H3 JflabH1b KH ef ocxeo
npeagxoaAHOTO Mn3IpeyvyeHne, KorarTto ca ocBobGopgeH
HauynmcneHu/ mannartTeHW B MNON3a Ha UYyXpecTpaHHM
uenum B ABpEKBEBA Ha EBponenckuma cCcblo3ys/HekKa Km @
EBponeinckoToO MKOHOMMYECKDO npocTpaHCTBO (EWNN
oanose Ha ®oHpga, M3BBbPpLWEeHN Ha lper,y map al8 M i3 a
Mmnun peannsuvmpaHun npum ob6GBpaTHO M3IKYynyBaHe Ha [,

npuMm MU3ITOYUYHMUK a, KoratTo ca HayumcneHwHun B Nnonsa +
3a gJaHb4YHMU uenwu B AbpXaBa 4YyneHa Ha EC wunwnu l
m3IebvH EC wnu EWNN, poxoagouTte OT pas3nopexpgaHe C

JawrKk B pas3smMep 10 Ha cToO.

CnepBa pa ce uvumMa npepnswupg, ye KOraTtTo B fAaHb
Aor osop, patTundomyumpaH oT Penyo6nuka bbnrapwasa,
pasnopepg6bwnun, pas3nunyHmu oT pasnopeagbumea e Haa 3,

CbOTBEeTHaTa pgaHbYHaAa cnorop6ba MAUM JOTFrOBODP.
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3aabnKeHue 3a npepocTaBaHe Ha MHGOPMaLMA OT CTpaHa Ha YNPaBAABaLLOTO APYKECTBO

YnpaBngasawoTo ApPpYyXecTBO e ANBbBXHO pfa npepoc
HauvMoHanHaTta ar eHuunsa 3 anon pusx.oladm2réeo oMmHr dybppAUMEAEL B
npouecyaneH Koaekc B cpok po 30 wOHMU Ha T O0OAWH

YnpaBnsAaBawWoTo APYXecTBOTO € [ANbBXHO ga npeg

npumxoanmrte U MHPoOopMauMma 3 a Xuo3gwl armoe HME ea NP e p U
Ha uyn. 73 o1 34040N.
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MH®OPMALUA 3A PASXOOUTE

—~t e t o ° ~ h e "o ha@ h ~ e m t t o h t -
< * * < * < * - < * * < — — -k
e m t - t > a A VAGRY) e ~ s o) s
. < *C* Y N - Y . < e v o —C**‘
] a “t ch 'y o ot o e h t e Y e m t t oh kgcoh t
o * “ t eo X C X e e ~ 0°e’V"0o 44 he*™e " Jo S ooehee M
. ) ( Y7o 04 To_ e, . .
o * " e t h =~ - o * y h A ~ m ® eomt t "~ e ~
. . L 9 . A UM AT -
0 t o m ~ - m a t - e ~ m . e 0 c h t R |

—_— - * T — < t - * <

TpaH3aKUMOHHM pa3xoau

ToBa ca pas3xoau, KOWUTO ceopamMa/an@anT eumpPTE&/TIHTOE
M ca eAWH OT HAKONKOTO OCHOBHW dakTopa, KowuT
AAnN0oOBe Ha [JOrOBOPHMW (GOHAOBE.

MHBecTUTOpPUTE, KOMWTO XenasaT pAa 3akynaT gan
cnegHMWTeEe pasXx HMAEU AMPID BROTKEY. M K a

Pa3xoau npu NOKynKa Ha aanose

Knac A Knac B

15%(enpHo uUusSsnNno W nNneT pfe

cCTOMHOCT H a AaKTUBUTE

MmHBecTUMWpaHaTtTa cywma @0

NB. BKAWYUTENHO

[+)

1% (e aHO Ha CcToO) oT H| Hama pasxognsaemutupaveH a [ A /10 B €

akTWBMWTEe Ha eaWH AAn, .
OT epfHoO nuue OWOaBmMEA|EMUCUOGH@KROCT e paBH3
HapgXxB bponosO 3080 CTOWHOCT Ha akKkTuBuUTeE

075% ( Hyna uyudano wn ceAaw mi
CTO) OT HeTHaTa CTOMWH
AAN, aKoO MHBecTupaHart,
ronamal0Oed 360

Mop “wmMHBecTUMpaHa cymwma’ ce wnuma npepgsBunpg obwart
BCUMUYUKMU nNnofgafeHNW OT Her o nao phoKiia 3 AKCHTA YIMA @ 3 N
Ha pas3xogurte Cce npumnara CUYUMTaAaHO OT U BKIAKWYUYM
nparoBedO0omB20 n cOLLOT B/reBr. HOB 3WM@BecTUMupaHarTta C
BHeCeHM OT MUHBecCcTMUTOpa CymMmu eiga TO@BKY CKaa UHB&K Y
oT ®oHAaa.

3a “epunH wnmHBecTUTOpP” ce cYMTaT BCUYKWNU TMNMEHCMNI
NMEHCUWOHHOOCUT YPUTENHO APYXecCcTBO, KakTo UM BC
ynpasnaBaHW OT efAHO MW CbHBWO ynpaBngasBawo A[pYyxe
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MHBecTUTOpPUTE, KOMWTO M3kKynyBaT o6paTHO 487«
cnegHnTe pas3xopnwn:

Pa3xoau npu 06paTHO U3KynyBaHe

Knac A Knac B

Mpu umsnbnHeHa UHBeCTUUMOHHA cxema Tun B,

HaMa pa3xopau 3 a 06p
Hama pa3sxoam 3a 06paTHO U3KynysaHe H a MHB EC T Imanpigea MpedepeHumanHa LeHa
AAnNnoBe. 3a ganosere cu.

UeHaTa Ha

o6paTtHO ” 3K |MNpunpekpateHa NHBECTULUMOHHATA cxema Tun B,
HeTHaTa CTOWH

@eCHaHapjgaluHarTa Ha obpaTHO ns3
HeTHaATa 8 @& O MAHKOTCUTB U T €
HamaneHa ¢ 2%.

B cnyyan Ha npomMaHa Ha pas3xoaguTte 3a npopgaxbs
KOKNTO ce yBenNmyasa eMMWCUMOHHaAaTa CTOWUHOCT, c
M3KynysaHe, YnpaBnaABawWoTHOMHPWMHKECTIBOT @B d& NMbKMKD
O N0Be BbB doHpaga HiapeyeblyO6AWMR AL UHA YnpaBnsae
(www.skyfunds.by . YBegoMsAsBaHETEbCEROVNIPbLbEPDB@EBAMALA A€ HA
B KOWTO YnpaBnssBawoTo [AOpyXecTBO e y3Hano 3a
MpaBunata Ha PoHpga.

EBeHTYyanHunTe pas3xoaunm 3a wuspgasaHe oT ,LUeHTpa
npurtexaBaHW GMUHAHCOBWU UHCTPYMEHAMAOB®, T X AP
nNo nNowaTta Ha appeca Ha UHBecTUTOpPUTE Ha A[OK
mMskynyBaHe Ha pAsnoBe (NOTBbpXAeHME 3a MU3INDBN

M3KynyBaHe, yAaocToBepeHUe oT , LeHa pmaeeis ge,no
W eBeHTYyanHo Apyrun pas3xoawu, CBbp3aHWU C TMNpeE
MHBeCTUTOPUTE, HEe Cce BKAWYBAT B eMUCUOHHATa
ToBa Ca AONBAHWUTEeNHW pa3xoaunw, KOWTO Cce 3anna

Pa3xoanTte nNo 3annauwaHe Ha ©6GaAaHKOBUTE TakcCcun :
npeBoAW WU APYTruM U3IBBHPEAHM CBbP3aHWU Cc nNpes.
npeBOoAW Cca 3a CMeTKa Ha KNUEeHTa.

MHBecTuUTOpPpUTE cneagBa fAga uMMaT N p el BHES3, A BYWE eauy
YnpaBnssBawWoTo ApYyXecTBO pas3xoaunw nNpu nopgasBat
M3KynyBaHe Ha passnoBe B oducuUuTe Ha ywKHBeAHN LB/
MprMnoxXxeHMe KBbBM HacToOAWMA NpocCcnekT, ChHhINAacCHDO

froanwHu onepaTtuBHU pasxoau

Te3un pasxogwnm ce npucnagat oT akTtuBute Ha CK
BCUUYKMU nNpurtexartrenum Ha [AN0BE. Te ca BTOpMWUSA
cnepBa jga uMuMaT npeagsup, mMHBecTupammknm B Lor os
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Bv3HazpaxcdeHue Ha Ynpasnasauwomo opyrcecmeo

CbrnacHo I[lpaBunata Ha ®oHpga, rogMWHOTO BbB3HE:
e B pas3d™eprpmgo Ha CTO OT cpepgHaTa T OAgWIWHa
LJOoOr oBOpHMWMN pJaoBHNAA.B & WO T O Opy Xecaxge D Xeda@mn C
Bb3HarpaxngeHuwue.

Bb3HarpaxgeHmeTto ce HauumcnaBa Bcekun paboTeH

Apyau pa3xodu uau makcu, Koumo cnedea 0a 6vAam u3naameHu cuC cpedcmeda Ha
002080pHUA hOHO

OcBeH Bb3HaAlrpaxjeHneTtTo Ha papPacmAB@WDdDAOLEDY G
BKNnwuyBaTtT Wn:
-Bb3HarpaxpeHune Ha baHkaTa [feno3wuntap,;
-Bb3HAar paxageHwuws n Takcwu H a N H B, ellceTHUT LPVaQTHH VA

genosutap M ApYyrun nopobGHMU, CBbp3aHWU C WUH
®doHA JoKOoONK®TO MMaHgipaBo b a MHBEeCTMUpPa B

KONMeKTUBHO WUHBecCcTUpPaHeEe, TOMWN HenpsAKO nNoew
ynpasneHwne mli nnwn Takca 3 a ycnex, OB NXNN
MHBecCTMUpa. 3a cmMeTKa Ha POHOAWBMCEDHU® IT a@@p
M3KynyBsaHe Ha p[pAaANn0Be OT Apyrute npepnpunart
PoHODBT MHBecCcTUpa, KoratTo ®oHABT yyacTBa H

-Bb3HaAarpaxgeHmerTto Ha oauTopurtTe 3a 3aBepk
JoroBopHuUua @PoOHA,;

-Bb3HRBRIPEAMNETO Ha KOHCYANTaHTMU,

-pa3xoagnTte 3a pekKknama MU MapkKeTuHr Ha ®doHAga

-TeKkylwmTe TakKcu 3a HafA3o0op, UYUNEHCTBO WU ApYy
genos3unTtap W APYT W AbpXaBHUKCHMPTraaa U 1 31N O
THBPIrWBM&PKUNW, TaKcuW, CBbpP3aHWU CbC 3agb/iXeH
MW APYyTr W OBOHP0aHHK ¢ AeildHocTTa Ha ®oHpga;
-Apyrum pasxopgwu, nocoyeHun B T[paBunaTta Ha
npaBHW, CUYETOBOAHMW MU AAHDBUYUHU 3KOHMY N TCABLLPIB
CbhbC 3alWlMTa UHTepecuTe Ha nNpuTtexaTtTenurte H
APYTW VW3IBBHPEAHW pas3xoaum, CBbpP3aHU C AenH

BB BCUMUKWMW cnyyvyaunm obwmTte onepaTwUuBHU pas3xogwu.
HaMa Qga HapBvmwmaBaopgBwB@@GTa cpepHa HeTHa CTOWRH
B orpaHvyreame Tiwe NOe BK/AKYBAT pas3xoagumrte nNo oOC
M NPpWM nNpeoyeHKAaAa Ha WHBegamMmyuumnymwtee BO TL €HTHMU LKaHTI

pasnunkmu, p a3 Xx o ammeryea fi3baa T/a H MUBMB bHTp e A HUM pas3 xoau
ONBXHOCTHUW nwunuya, KakKTo W papyrum pasxopu, onpe
Bcumuyku pasxopagun, Henoco4yeHn B I[TlpaBunata Ha ®o

cMeTKa Ha YnpaBnsBawoTto [ApyXecTBO.

Undopmayus omHOCHO maKcu 3a nocmuz2Hamu pe3yamamu

YnpaBnaBawoTo APYyXeCcTBO He HauyuumcngaBa TakKkcwu
doHAOa.
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[JaHHM 332 onepaTuBHUTE pa3xoau Ha [loroBopHua PoHp,

MoappobHa wuUHPoOpMauuMAa 3a onepaTUBHUTOTEEI N0 MHA
doHpga, Aowwwskyfunds.bg a
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NPABU/A 3A OLLEHKA HA AKTUBUTE

MHBecTuTOpUTE 3akynysBart LAnNnoBe H a CKAW H «

npurtexaBaHUWTe OT TA4X AAN0Be No UeHa, OCHOBa|
Ha JfJoroBopHWAa ®dOHAL 3a enunuH [Aan. Mpn npmpobwu
apyro nwnuye, € HoOpManHO ULeHaTa Ha Te3W [ANOB
CnepoBaTenHo, noHaTunmetro HCA e KnwyoBO 3a p

JoroBopHua ®OHL.

Mepoony cnepsBaT [MNMpaBunata 3a O0OLUeHKa Hcar onioHpotcdre
Ha akTumuBumte Ha CKlAdAWM oBorE e HA KPDMHIYD “

NPABUNA
3A OLIEHKA HA MOPT®EN/IA U 3A ONPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA
DOTOBOPEH ®OHJ, "CKAA HOBU AKLIUKL"

(m3m. ¢ pemr. Ha C/I ot 26.06.2013 r., 16.09.2013 r., 16.12.2016 r., 20.11.2017 r., 21.12.2017 r.,
19.12.2022 r. n ot 01.02.2023 r.) C nHacrosmute llpaBuna ce ypexxnaT NpUHIUIHATE U METOAWTE 3a
OLICHKA HA aKTUBUTE, IACHBUTE W M3UYHUCISABAHE HA HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopeH PoHx
“CKAM Hosu Axmmn” (“Jloroopuns Ponn” wmm “@®onfa”), OpraHM3HUpaH M YIOPaBISBAH OT
Vnpasnsasamo JlpyxectBo “CKAM VYmpapnenue na axtuen” AJl (“Ynpasnssamoro JIpyxkecTBo”).
IIpaBunara ypexxaat u cucTeMaTa Ha OpraHu3alisl Ha Ta3u AEHHOCT, KaTO Ce OCHOBAaBaT Ha!

- U3MO0JI3BaHE Ha €IMHHA W IIOCIEJOBaTelHA CHCTEMa 3a OLEHSIBAaHE Ha AaKTHBUTE B
noprdeiina Ha Donna;

- HaJISK/IHA CUCTEMa 3a ChOMpaHe Ha HHpopManus, Heo0X0IMMa 3a ONPEICIITHETO
Ha HETHATa CTOMHOCT Ha aKTUBUTE - HU3TOYHHUIIN HA I/IH(i)OpMaHI/ISI;

- MpaBuiIa 3a W30srBaHe Ha KOH(DIMKTH Ha MHTEPECH M 33 OCHTYPsIBAHE Ha 3alUTa CPEIy
Pa3KpUBAHETO HAa BHTPELIHA HHPOpMAINS;

- HAJUISKHO JOKYMEHTHpaHE Ha pEIICHHATAa, CBBP3aHU C OINpPEACISHETO Ha HETHaTa
CTOMHOCT Ha AKTUBUTC, BKIIIOUUTCIHO C IpWIaraHe Ha CHOTBETHUTC JOKYMCHTU KbM ITPOTOKOJIMTE C
B3ETHUTE PELICHHS;

- TEXHOJIOTUYHO U MPOTrPaMHO OCUTYPSIBAHE 3a H3UYUCIISIBAHE HA HETHATa CTOMHOCT Ha
aKTUBHTE;

- CUCTECMa 3a CbXpaHABAaHC M 3allMTa Ha AOKYMCHTAIUATA, CBbLP3aHa C OIPCACIISTHETO
HETHATa CTOMHOCT Ha AKTHUBHUTC, HA TPACH HOCHUTCII.

Hacrosinure IIpaBuna ypexxaar npoueaypara 1 OpraHu3alusiTa Ha H34MCIIBAHETO Ha HETHATA CTOMHOCT
Ha akTUBUTE Ha JloroBopHus (OHT 3a LENUTE Ha:

- OIpejensHE Ha HETHA CTOWHOCT Ha aKTHBUTE Ha €IMH JsUI, EMUCHOHHATAa CTOMHOCT U IieHaTa
Ha 00paTHO M3KYITyBaHE Ha enuH A1 Ha PoHfa;
- CIIa3BaHE HA HOPMAaTUBHUTE M3MCKBAaHHSA OTHOCHO CTPYKTypaTa Ha aKTUBMTE U IIACUBUTE Ha

®doHja, HBECTUIIMOHHATA TOJIUTUKA, OTPAHUYCHUSATA 32 WHBECTHPAHE W Pa3lpe/esICHUETO
Ha aKTHBHUTE B TIOpTdeiina.
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l. (HoB ¢ pemr. mHa CJ] or 25.04.2012 r.) [ Mdzso dzd Qo ddzO Htod GYftej HJ
Mlss2 dztsmls dz© OSCIsdodlilsy 9l 9 ot LECO M dL i dzdgjodads ddsts c
dLSEfzoOdzj dz2O HWdztse |

1. YrpaBisiBaIioTo ApYyKECTBO M3MBJIHSABA MMOPhYKATA 3a MOKYIKA WK 00pPaTHO W3KYIyBaHe Ha JSIOBE
Ha DOHJa 10 EMHUCHOHHATAa CTOWHOCT, ChOTBETHO I[CHA HA O0OpPAaTHO M3KYyMyBaHE, OMPECICHN 3a Haii-
Omu3KysA JIeH, CIEABall JeHs, B KOWTO € HalpaBeHa MOpbYKaTa, HapW4aH Io-HaTaTbk A H j dzW dzO

qLudidv o Odzj. &zO vy j dzOl 00

2. OnpeersiHeTo U OTIOBECTSBAHETO HA EMICHOHHATA CTOWHOCT M Ha [IeHaTa Ha 0OpaTHO M3KYIyBaHe Ha
nsmoBe Ha DoHA ce M3BBPINTBA BCEKU paOOTEH JicH (JIeH Ha M3YUCIIsIBaHEe Ha 1ieHara) 10 13 .

3. To 13 4. B 1eHs Ha W3YMCISIBAHE Ha I€HATa YTPaBJISABAIIOTO JPYKECTBO IPEOLEHSBA aKTUBHUTE W
macuBuTe Mo Oajanca Ha PoHIAa KbM IPEAXONHMS pabOTeH IeH, HaphuaH mo-HataThk A H j dgW LO ¢

fj GldOmY syj d€ Olk0d ddd AHOkLOKO, LO Csvwlts Mj Glsd

4. (U3m. ¢ pem. Ha CH ot 19.12.2022 r.) Ilopbuky 3a MOKYIKa WM 0OpaTHO M3KyIyBaHE, MOJaCHU B
nmeH T ce mM3MBIHABAT MO IIEHATa, ONpEIeicHa W OMOBECTCHA Ha cieaBamus padoreH maeH T-+1, kakTo
ciesBa:

YyqWtcOlsO fridzjzs Givetr® BtotswW twOBBIsded Hdzed fdzjH Hjdgv v

0) sl y¢d LOdzfasfzf CO dzO HW

10 16 4. B ieH T — MHBECTUTOPBT MOAINKCBA JOTOBOP - MOPHUKA 3a MOKYIKa Ha JsIIOBE;

10 13 4. Ha ned T+1 — YnpaBiasBanoTo ApYyKEeCTBO ONpPEAENs EMUCUOHHATA CTOMHOCT HAa €IUH AsUL, 10
KOSITO 1Ie Ob/Ie U3ITBIIHEHA TIOPhYKATa Ha MHBECTUTOPA

caen 13 4. va ged T+1 mo kpasg Ha neH T+3 — YrpaBnsBamoTo APY>KECTBO H3IMBJIHIBA MOPHUKATA 32
MOKYIKa Ha JSJIOBE.

B) st y¢d LO BtcOlsdts dqLSEfkzoOdzi dzO HW dzse | :
10 16 4. B ieH T — MHBECTUTOPHT MTOANKICBA OTOBOP - MOPBUKA 332 00PaTHO W3KYIyBaHE Ha JSUIOBE;

oo 13 4. Ha gen T+1 — YmpaBnsBamoTo APY>KECTBO OIMpeNeNs Ha IieHaTa Ha O0paTHO M3KYIIyBaHE Ha
€/IMH JIs11, TIO KOATO 1ie ObJe U3MBIHEHA MMOPBhUKaTa HA HHBECTUTOPA

caen 13 4. ma gen T+1 mo xpas Ha feHs T+5 — YmpapisBamoTo APYKECTBO M3MBIHSABA MOphUKaTa 3a
00paTHO U3KYyIyBaHE Ha ASIIOBE.

5. lHBeCTUTOPHT MOXKeE Jla OTTETIM (OTMEHH) MOa/IcHaTa MophyKa 3a MOKYyIKa MM 00paTHO W3KYITyBaHe
Ha gsanoBe oT ©oHga Hali-kbcHO 10 16:00 4. B eHs Ha MOIaBaHETO .

I (RL 5. f) toj R5.04.200% 04 . 868. 2 0162220.1 64 wglzydf d d o5 stst
syjdeS O wBj oFffotidodlsj. | jld0 Mss2dshmls &0 OCkdsdls

MeroaukaTta ce ocHoBaBa Ha IIpaBunara Ha JloroBopHus @OHJ M HOPMATHUBHUTE AKTOBE, CBHP3aHU C
HeromaTa JieiHOCT. MeTouKaTa BKIIFOUBA MPUHITAIIATE W METOJMUTE 33 OIICHKA Ha aKTUBUTE W MACHUBUTE
Ha @onna. MeTtoauTe ce nmpuiarat nNocieqoBaTeNHO 0 Peia, B KOUTO ca OIUCaHHU.

OueHKaTa Ha akTUBUTE U nacuBuUTe Ha POHAA Ce U3BBPIIBA CHIIACHO MEXIyHapOAHUTE CUECTOBOJHU
crangaptu 1o § 1, T. 8 ot JIP oT 3akoHa 3a cu€TOBOJCTBOTO.

A(RLA&. M to] 25.04.200% b,y OG4s. 06 . 201127 oy )deS Blsdz@1 OIBJaqIs

OrieHKaTa Ha aKTHBUTE HA JIOTOBOPHUSI (DOH]| ce U3BBPIIIBA!
1 1npu mppBOHaYaTHO NpHIOOKBaHE (IPU3HABAHE):
- 110 [IeHa Ha NpuAoOHuBaHe, BKIIOYBAILA U Pa3XOIUTE IO CIEJIKaTa 3a aKTHBUTE B Cllydyail Ha
(MHAHCOB aKTHB HEOLIEHSBaH I10 CIIPAaBEAINBA CTOWHOCT Ipe3 nedandaTta Wiy 3aryoara;
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- M0 IieHa Ha TMpuIoO0WBaHe, B ciy4yall Ha (DMHAHCOB aKTWUB OICHSBAH IO CIpaBeJIHBa
CTOWHOCT TIpe3 IevajdaTa uitk 3aryoara;
9 1npu mocnenBamio oneHsIBaHE - O CHpPaBeIIMBAa CTOWHOCT, IO pella U HauWH, OMHKCAH II0-
JOTy.

Ilpu cnenkn ¢ ¢unHancoBn uHCTpyMeHTH DOHIBT BB3NMpHEMa METONAa HAa OTYMTAHE Ha JaraTa Ha
caenkara (Ha narata Ha TbpryBane). [Ipw To3um MeTOJ (MHAHCOBUTE WHCTPYMEHTH CE 3alucBaTr
(otnucsar) B Oananca Ha PoHza Ha JaTaTa HA CKIIIOYBAHE HA CHIEJIKATa, a HE HA JaTara Ha MIPEeXBbPIIIHE
Ha COOCTBEHOCTTa BBPXY THX.

OneHkaTa Ha AaKTHBHTE Ha JIOTOBOpHUS (DOHJA, HapuyaHa IO-HATAThK 'TOCJeaBalla OICHKA", ce
W3BBPIIBA 32 BCEKH AKTUB, BKIIIOYHTEIHO M 33 IIbPBOHAYAIHO NMPU3HATHTE KBM JaTaTa, 3a KOSTO Ce
OTHACSI OIICHKATA.

fessHd LO Byjd€ O dz@ OCIlkdodlsj

B croitHocTTa Ha akTUBUTE C€ BKJIIOYBA CTOMHOCTTa HA BCEKH €IUH OT NPUTEKABAHUTE OT
KOJIEKTUBHATA WHBECTUIMOHHA CXE€Ma aKTHUBH MO OajlaHca KbM JaTara, 3a KOATO CE OTHACA OllEHKaTa.
TsaxHaTa CTOMHOCT ce M3YHMCIISIBA, KaKTO CIICIBAa:

1. (RLd3. M 85082012220 d RM4.BO G.. d slsd3. f tejh. &zO
f) tjh. dzO wr tdsf d@s. j1H2dzPe0CRIAED chyly R GEsifmsdjisfiz B dzd € O 1 1 &
ujmd Cdzd 30 d ddzfnlstglzdudzlsd C_VeO fOtedyded” f OL Ote, ¢
udzi d2€ O d Isteils©O HY @Y Do izt | 6 dis0  tdf cCCAcndOudded WdzQf Qg
LO i wetsadw ftod OCIsdoe j dz l]’OL Otc My BGYtej HJ dzw;

a) 7o 1eHa "KymyBa' Ipu 3aTBapsSHe Ha Ma3apa 3a ACHs, KbM KONTO ce M3BBPIIBA OIIEHKATa, 00sBEHA
B €JIEKTPOHHA CHCTEMa 3a IEHOBa MH(OpMAIHS;

0) mo neHa "KymyBa" mpu 3aTBapsHE Ha Iaszapa 3a MMOCJIeIHUS paObOTeH JieH, 00SBEHA B €JIEKTPOHHA
cUcTeMa 3a [IeHOBa MHQOpMAIMs, B Cllyyail ye MACTOTO 32 THPrOBHUS HE PabOTH B JEHS, KbM KOWTO ce
M3BBPILIBA OLICHKATA;

B) B CiIy4ail , 4e B JICHA Ha OLICHKaTa HsiMa oepTH ,,KyIlyBa™ , TO TOraBa OLIEHKAaTa Ce W3BBPLIBA I10
eHa ,KymyBa'“ WIM Jpyr aHaJoOrW4eH IoKa3aTedl 3a Hal-Onmskus jaeH or 30-JHEeBHUS Mepuof,
NPEIXO0XK/Aall ACHS Ha OLIEHKATa.

) B CJIy4yauTe KOraTto He ce NMPOBEeXJa THPTOBH Ha MECTa 3a ThProBHUs B paOOTHH 3a CTpaHaTa THH,
OIllEHKaTa Ce W3BBpPIIBA Bh3 OCHOBAa Ha II€HA ,KyIyBa™ 3a JIeHS Ha IOClenHaTa ThProBCKa Cecus,
MPEIX0XK Il JIeHs Ha OlleHKara. B ciyuail ye HAMa OOSBEHHW IICHU ,,KylyBa““ B JICHS Ha IMOCJEIHATA
TBPrOBCKa Cecusi, MPEeIXOoKIal] JACHS Ha OLICHKaTa, CIpaBeANBaTa CTOMHOCT Ha T€3W WHCTPYMEHTH Ce
ompeJiesis MO IIeHA ,,KylmyBa™ WIH JPyr aHAJOrMYEeH IOKa3aTel, OMOBECTSIBaH MyOJIMYHO OT MecTa 3a
THProBUsl 3a Hal-O1M3KuUs JAeH OT 30-THEBHUS NIEPUOJI, TIPEAXOXKIAII ACHS Ha OlleHKATa

) B CiIydail, 4e IleHaTa € W34YMCIIeHa Ha OCHOBaTa Ha T. a) — I') € OpyTHa, TS ce M3II0JI3Ba NPSKO 32
npeoueHka. IIpu ycnoBue, uye meHaTa € 4YKMCTa, HA OCHOBaTa HAa JIMXBEHUTE XapPaKTEPHUCTHKH II0
MIEPUOJMYHOCT ¥ PABHHUIIE HA JIMXBEHUTE KYIIOHH, TS ce TIpeodpa3yBa B OpyTHA U CJIe]l TOBa Ce M3II0JI3Ba
3a IPEOoLICHKA.

e) Ilpu HEeBB3MOXKHOCT J]a Ce MPUIIOKAT TOPEOIIMCAHNTE HAYMHH 32 OLIEHKA CE M3IO0JI3BaT MpaBuiaTa
OTT. 2.

2. Ilpu HEBB3MOXKHOCT Jja ce€ MPUJIOKH T. 1. ce M3MoJI3Ba METOABT HAa AMCKOHTHPAHUTE NMapHuHU
norouu. Karo ocHoBa 3a m3dMcieHusATa c€ M3MOJI3BAT LICHUTE HA IIOCICIHUTE U3AAJCHU €MHCUHU ChC
CHOTBETEH MaTYPHUTET, KOUTO IMbPBUYHNTE AWIBPU Ca 33BJDKEHH J1a KOTHpaT. Te3u Hall-HOBH €MHCHU
CBhC CHOTBETEH MAaTypUTET MO-HATAaThK Ca HapU4YaHH 3a KPAaTKOCT “OCHOBHHU emucun”’. EMucusATa, YusATO
1eHa TpsOBa 1a ObJe onpenesieHa ce Hapuia “ThpceHa eMHUCHS .

3a menTa Ha U3YMCIICHHUATA [ICHUTE Ha OCHOBHUTE EMUCHH CE M3YHCIIABAT 10 pefa Ha T. 1.

2.1. M3uncinennero Ha IEHUTE HAa CHOTBETHUTE €MHCHHM Ype3 METOJa Ha JIMHEHHa WHTEepIIONIaIus
MIPEMHUHABA IPEe3 CIEHUTE E€TaIH:

a) Ha ocHoBara Ha ocpeJHEHH [IEHU HAa OCHOBHUTE eMHUCHH ce (hOpMHpa KpUBa Ha JOXO0/a;

44



LoroBsopeH ®oHAK L ICKAN

h omec t

0) B 3aBHCHMOCT OT OCTaTBYHHS CPOK JI0 MaJieka Ha ThPCCHATa EMUCHS CE OTIpeIeIist
MECTOTIOJIOKEHHUETO i CIIPSIMO Hal-OJM3KaTa MPEaX0XKAalla U Hall-0JIM3Kara ciaeIBalia mo CpoK OCHOBHU

E€MICHU;

B) Onpenens ce pa3nukara (B THA) MEXKAY CPOKa JIO MMajieka Ha IBETE OCHOBHH EMHUCHH, KaKTO U

pasnuKara B OXOAa UM [0 ITajiexa;

r) U3uncnsaBa ce MHOKHTEN, KaTo pa3iuKara B JOXOJa JI0 Majeka ce pasleis Ha pa3uKaTra B THUATE
JIo Majexa;

1) Ompenens ce pa3yKara B JJHUTE JI0 MMaJie)ka Ha ThPCeHATa EMUCHSTA U MPEAXO0KIaIaTa s OCHOBHA
€MUCHS;

e) llomydyenara pa3nmka ce yMHOXaBa C MHOXKHTEIS OT MPEIXOAHATa CTHIIKA, 32 J1a C€ W3YHCIH
pasiuKara B J0X0/a JI0 Majie’a Ha ThpceHaTa U OCHOBHATa €MUCHS;

k) JloxoapT 70 majiexka Ha ThpceHaTa EMHUCHs Ce TI0y4YaBa, KaTo U3UMCIICHATA B ITPEIX0HATA
CTBIIKA pa3jvKa B IOXOJIUTE c€ JOOABH KbM JOXOJHOCTTa HA OCHOBHATA EMUCHS, TIPEIX 0K/ 1Al
ThPCEHATA,

3) Ha ocHoBata Ha mostydeHus 10X0/ JI0 Majie’ka Ha ThpceHaTa eMUCHSI C€ U3YKCIsIBa OpyTHaTa U
IeHa, Ype3 U3IONI3BaHe Ha cliefHaTa (hopMyna;

Pzg C/n N F
ol (1+r/n)i-l+w (l+r/n)i-1+w

—4yeHaTa Ha ULeHHaTa KHWUT a
—-rnaBHMLaTa Ha ULeHHaTa KHMWUT a
rogMWWHMNAT KYNOH Ha o6 nuraunarta
—-6poin NMUXBEeEHMW NNawaHMsa 3a FTOAWNHaA
-0o6w 6pOI HaAa NUXBEHUTE NnauwaHwn4

opepgeH HOMEDp Ha N1nNXBeHOTDO nnauwaHe

_ Hdath)dzj H o CGdthlsotldd@s O ¢
BB EAM] ¥ widEd R of jodd

2.2 N3unmcneHaTta no ¢dopmMynaTa LeHa e O6pyTHa
Ha CboOTBEeTHaTa AbANroBa LEeHHa KHWUT a.

3. (rRLO. fn BR504.201220 dirtsldsdsj dzj dz©@ M tjih . dzO swy ©Is

r-npouepgmcKaHTMUpPAHE (paBeH Ha pgoxoaga A0 naje.
i—n

"

19

4 (RL O%. fn tojh .25.042D12@ ) tsdftcOo jHAdzd 9 OISO fMiIsts? dztsls

UYlzyHiMmlstcOdeddfftc @ARHTHEMdzOIsd Hts ddzd Isi tcclzo Oded dzO toJ
B Mmlsts L O Isi teetso § We & teqplipfntzie dzd € ©
4.1. (U3m. ¢ peur. na CII ot 25.04.2012 1. u ¢ peur. va CJ] ot 19.12.2022 r.) o cpenHonpeTerieHara
[[EHa Ha CKITFOYCHUTE C TSAX CJCIKH 32 JICHs, KbM KOHWTO Ce M3BBPIIBA OI[CHKATa, 00SBEHA Upe3 CUCTeMaTa
3a THPTrOBUS WK B OOPCOBHS OFOJIETHH, aKO 00EMBT Ha CKIFOUCHHUTE C TAX CACTKH 3a JICHS € HE MO-MaTbK
ot 0,02 Ha cTo OT 00eMa Ha CHOTBETHATA EMUCHS.
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4.2. (M3m. ¢ pemr. Ha CJI ot 25.04.2012 1. n ¢ pem. Ha CJ[ ot 19.12.2022 1.) ako HE MOXe aa ce
OTIpeJiein TIeHa TI0 TPEIXOHATa TOYKa, IIeHaTa Ha aKIMUTe, ChOTBETHO Ha IpaBata, ce OIpeeNs Karo
CpeHOApUTMETHYHA Ha Hal-BHCOKaTa IeHa "KymyBa" OT MOPBYKHTE, BAIMIHH KbM MOMEHTA Ha
3aTBapsHE Ha PeryavpaHus masap, 3a JeHS KbM KOWTO Ce M3BBPINBA OLEHKATa, U CPEeIHONpPETErIcHaTa
[[EHa Ha CKIFOYCHHUTE ChC CHOTBETHHTE IIEHHW KHMKA CIICNIKM 3a Cchilms JeH. [[eHara ce ompenens mo
TO3M PeJl CaMo B CITy4aid, ue MMa CKJIFOYCHHU CICNIKU U MO/IaICHH MOPBYKH ¢ IieHa "KymyBa'".

4.3. (U3m. ¢ pemr. Ha CJ[ ot 25.04.2012 r. u ot 20.11.2017r.) AkO HE MOXe Ja Ce MPUWIOKH T. 4.2.
[[eHaTa Ha aKIMUTe, ChOTBETHO Ha TpaBaTa ¢ CpeJHONpPETEricHaTa IIeHa Ha CKITFOUYEHUTE C TAX CHCIKH 32
Ha-ONMu3Kus JieH nipe3 nmocneanus 30-aHeBeH Mepro/l MPeaxokIall ACHs, 32 KOMTO ce OTHACS OICHKATa,
3a KOWTO MMa CKJIIOYEHH CACIKH. B cioyd4aif, ye B mpeaxomnus 30-IHEBCH MEPHOJ € H3BBHPIIBAHO
YBEITMUCHHE Ha KAIUTAIA WIIM IPOMSHA B OpOs Ha aKIIMUTE HA EMUTECHTA WITH € 00SBEHO M3ILIAIAHETO Ha
JTUBHJICHT, CPEJHONpPETEriieHaTa IIeHAa 0 W3PEUYCHHE ITbPBO CE KOPHUTHpPA ChC CHOTHOIICHHETO Ha
YBEJMUEHUE Ha KamuTajia, CbOTBETHO Ha MPOMsIHA B OpOs Ha aKIMUTE WM pa3Mepa Ha JUBH/ICHTA, aKO
Hai-OMM3KUs JIeH mpe3 mociaeauus 30-THeBeH MEepHO, 3a KOWTO MMa CKIIFOYCHU CICNKH, € TIPEAH JCH,
clieJl KOMTO MpHTEeXKATENUTE Ha aKIMKA HIMAT MPaBO Ja y4acTBaT B YBEJIMYCHUETO Ha KAIHMTaJa,
CHOTBETHO JICHS HA MPOMSHATA B OPOs HA aKIUUTE WK JCHs, OT KOWTO MPUTSIKATSTUTE HA aKI[UK HIMAT
MpaBo Ha TUBHUJICHT.

5. (RL R M1 R5j04.201%0D fertejsts. dzO sy lteld Bz o1 2 kG Az
i Hteddztsy Ols dzOyddedlsi 1L O tyjd0O dz0 OSudd s Is. 4
20 tojclzdzdtceOded f OL Gicffils @ dzd O del@paredbtRaaadfroitnoct ce onpenens

Ype3 MOCICAOBATEIIHOTO ITpUJIarane Ha CJICAHUTE METON:

- ME€TOJ Ha CbOTHOIICHHUETO II€HA - rmeyayn0a Ha APYKECTBA aHAJIO3H,
- ME€TOJ Ha HCTHATa 0ajJaHcoBa CTOMHOCT HA aKTHBUTE u,
- ME€TOA Ha TUCKOHTHPAHUTE HETHU NAapUIHU ITOTOIH.

(U3m. ¢ pemr. va CJ] ot 19.12.2022 1.) Te3u MeToaM ce mpuiiarar B MocjeloBaTeIHOCTTA, B KOSITO ca
OITMCaHM MO-TOpPE, IIPH YCIOBHUE, Y€ TIOCOYCHHUSAT Ha ITBPBO MACTO METOJI HE MOKe Ja Ob/ie H3IOI3BaH.

5. 1. MeTOoADbPT Ha HeTHaAaTan @ NAHCOBAT CWW OB HWT TN H/As |
Ha akuuMmTe Ha OLeHABAaHOTO ApyXecTBO KaTo cob6crTB
nocneagHma dGdUHaHCOB OT4YeT) Cce pas3genun Ha obwuma 6p

_A-L-PS
N

P

KbapeTo:P-cTOWHOCOGIMKAH cHBAE HOM T € aK UMW KU Ha OoOUuLeHSABAaHOTO
A-akKTnsemn
L-3agbnXeHusd
PSSctToMHOCT Ha nNpuBuUIEer npoBaHUTe akKkuumu

(V)

N-ob6u 6poin OOMKHOBEHWU akKumum B OoOb6pauweHwune

5. 2. (N3 M™m. cC peuw. Ha CO o1 25.04.20d2a/;r6a HWBE
ApYy XKeadHmaB@race CbCTOMW B:
a) M3umcnaeaHe <CcTOMHOCTTaAa Ha aKumumutTe Ha oOLeH

HerosaTa nevyanb6ba Ha aKuuma Cc nNas3apeH MHOXUTen.
MeXAay LeHaTa-adma/n@lyXxew TMW®rosBaTtTa nevyanba Ha akuuns4

6) MeyanbaTa -ARAagpyXKewTH® OLEHSABAHOTO ApPYXeCTE
PMHaAaHCOBM OTUYeT-BNBDOKBEAUWLANHMOHAZMIWEH Nepunos, CUYNT a
hPnHaHCcoOB oOoT4yeT. MNevanbaTtTa Ha akKuuMea ceToOnNPe jpaszje
Ha obwnmsa O6pol akKkuumn.
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B) MHOXuTenaT Cce M34yumcnaBa Ha OCHoOBaTa Ha cpe/l
ocnepHunmsa paboTeH feH C— aaHKaWWMoWT eu NiHMa AOppyyrXK e & H @ /o a o
noBecTfaABaH OT MACTOTO Ha TbpPproBwuA.

r) WayKouyHa nNnbpBMYHATA WUHPoOopMaALWNSA 3a M3IBbBpPpWBaALEF
4yeTOBOAHMWTE OTYeTW Ha Nyo6GAMYHWUTE nApyxXxecTBa OT
HTepHeT cTpaHuuwm Ha MeaAWNHMN nocpepgHMuUumM nnn a
CbOTBETHMUTp ek eper yampaHd nasap uMAu [fpyro MACTO

A) HauyuuwH m Kputepunumum 3a onpepgpenaHe Ha [ApYyXecTBO

o

=0

1 ApyxeemwBa@anor e TakKkoBa ApYyXecTBO, KoeTo oOocCWu
CpaBHEeHMUE CNPAMO MHBECTUULUMUOHHUTEEeGBPAKTEPUCTMUKMU
1 M3b6opbT HaAa p[gpyxXecTBa aHanosun, Tpa6ea pga 6mbg

OuLeHKa Ha TexHUTe XxXxapakKTepucTnWKKM U CcTeneHTa Ha
OpyXecTBO.

bl OpyXecTBOTO aHanor ce u3bupa CcHEIYNPAPHOKET T B @
TbpryBaHW Ha perynumpaH nasap Ha LEeHHUWU KHUXa B 4
MACTO 3a Tbproswunas4a.

1 Kpntepununrte, Ha KOWTO 3afbiXWUT eFaHHoa jTopra 6ceaa: A a
-CeKTOp OT MUKOHOMMUKATa,mpga;KOoOWTO [APYXeCcTBOTO O
-CxoagHa npoagykTtoBa T awmMa,;

-Ja wnma nyo6nuMmKkyBaHW @MUHAHCOBMU oTYeTUnN p-aBalmn
6NmM3Kunga epgHOrognweH nepunoag,;
-Ja MMa cKANwYeHUW CcApenkKWM C aKuumumTe Ha LPYXecCcTB

T Apyrmuw Kputepwuwu, K O UITYOM ECHeT auLBuNsAoT/Ia3 BHAAlI WAZpE@ pagpH a

ca CpaBHWUM OCHOBEeH KanuTtan M CXOAHUW @MUHAHCOBWU nNoO

5. 3. MeToagbT Ha AUWCKOHTMUpPAaAaHUTeE HeTHMW napuuyHwM
TOWMHOCTTa H a efHa O6G6MKHOBEHaA akKumnmg amaT am@y Xed
puTexarenumite Ha OOMKHOBEHW aKuumm ce pas3fennm Ha

CToMHOCTTa Ha KanuTtTana Ha nputTexaTtenumTte Ha o06wu
5.3.1. (N3 m™m. C pew. Ha CJO o1 2&6TPA. E2AHRAAYRNK) N M
obMKkHOBeHUTEe akKumoHepwn (-Fpes QQaxchkK oHIrawaHe oH&EQHI

a0

notTouwu, KoMTO oOocCcTaBaT 3a akuuoHeputTe cnepn noc
3aAbNXEeHNUSS, Heob6XOoOAMUMWU MUHBEeCTUAMMU U NPOMEeHU B 06
a) MNpu To3M MeTOon Ce U3NON3BAT HETHWUTE MNapuuHl
BCMUYKU pasxoagwu, nNoKpuBaHeTO Ha MUHAHCOBMUTE 3apft
AbNroBe Ha APYXecTBOTO), Heo6GXO0OAMWMUATNEN TUAHTB.€E CT U L U U
6) HeTHMTE nNapuuyHM nNoToOoUWM Cce wu3uywmcnasart, KaToC

AaHbUM BBbBPXY nNnevanbaTa:
-ce yBe/nMYm C NPOTrTrHO3HWTE pas3xogum 3a amMopTuia
-ce HamManuMm cbC CTOWHOCTTA Ha NpPpOrHoO3HaTa NpPoOM
-ce yB@nc nporHo3HaTtTa CTOWHOCT Ha HOB AbAT,
eMumcunm npumMBUNEer npoBaHNW akKkuwum,
-ce HamManIu C NPOTHO3HUTE MUHBEeCTMUUUU B AbBATOTP
-ce HamManum C NPOrHO3HWTE NOTawWeHUWss NO T NaBHMNL
-Ce€ HaManun C UBMQIEHHOT3MH 1BTae NP U B U N ET UPOBAHU akKLUumuv

M3nonsesa ce cnepHaTta @opmMyna:
FCFE = NI + Dep- FCInv- DWCInv- PP- PD+ ND,
KbpeTo:FCFEHeTHMXW napuyHm noTtToum 3a OOGMKHOBEHMUTEe at

Nl-HeTHa ne4yanoba
Dep-amMmopTusauum
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FClnMmHBECTULUM B [AbANTOTPaWHWUW aKTWUBMN

k2/ Lyigomamw HeTHMUA O06GBOPOTEH Kanutan

PP-noraweHmnAa no rnasHWUMN

PD-omBMnaoeHTNW 3a NpuBUNETr MpoBaHUWU akKkuuwu

ND—H OB AbNTr , KaKTo 7] nocTbnneHN4d oT ms3pagas
akKuyuumu

B) Mpum TO3MW MeTO[ HEeTHWUTEe nNnNapuUyYHMW TnNvpagea CBC
cob6bcTBEeH Kanwutan.

r) LleHaTa Ha GUHaHCUpaHe CcbBC CcoOoOOGCTBEH KanwuTtan
O6MNKHOBEHNTE aKuMoOoHepum U ce pfedhuHUMpa NO CcCANepHUTE

-ype3 6e3pUCKOBMUSA /NUXBEeH NpPOLEHT NNKWC pPUCKOBaA

K, =Kqe + RP

Kbmne k-ueHaTa Ha (pGUHaHcCcuUupaHe CbC COOCTBEH Kanwurt
keem6 €3 PUCKOBMA NUXBEH NpoueHT,
RP-pnuckoBa npemMunsda.

-ype3 MeTopga Ha oueHKa Ha KanuTane@PRM)e akKTwuswu

ke = kRF +(km - kRF)3 b

KbaeTlk-ueHaTa Ha ¢(OwHaHKOWErawe H KanuTtan
kner—r6€3 pUMCKOBMUA NUXBEH NPOLEHT,
(kn-krm—m@a3 apHaTa puUCKOBAaAa NpemMusa,
kncbyakBaHaTa Bb3BpawaemMocT Ha nasapa
i—-6eTa KoedUuUUeEeHT.

-4ypes MeTOQ.nda H a ONWCKOHTWMWPAaAaHNT e napunmyHw MoTC

k= 2t+g,

0

KbaoeTlk-ueHaa apmHWHaHCUpPpaHe CbC CO6GCTBEH KanuTan,
Di—-oyuakBaHUS cneaBalWw AUBUAEHT 3a egHa O06UK.L
PP-ueHa Ha efAHa OOGWKHOBEeHa akuusa,
g-oyakBaH TeMn Ha pacrTexX.

532MeT04 Ha AWCKOHTMUPAHWTE NapUUYHKNW NOTOo4HW3Ee3 a
OUWUCKOHTMWPAaHEeE HaAa HeTHWTe napumuuyHKM nNnoTouwM 3a BCUYK
BCUYKKNW ABATOBEe Ha KoMNnaHuAaTa W [ApPpYyTrTMm B3IemMaHUa |
M3nonsieaT Ce HEeEeTHWTEe mnNapuUuyYHNW TNOTOLMPAIT & XKETE@AKU H
akuyumum, AbBAT N npedepeHyuMmanHM akKuyuumun. HeTtTHnte napwm

a) MNpun NbBpPpBMUA HAUYMH HETHWUTE NapuUUYHU nNnoTouUM Ce
NUXBW WU cnNepj AaHbUWM BbBPXY nNevyanobarTa:

-Ce yBenuMuyun eaBpoOpHO3IAMBEIOpPTMU3IAULNS,

-ce HamManum Cc nNporHosHaTtTa NPoOMsSSHA B HeTHWUA 060pC

-ce HamManum C NPOrHO3HWTE WUHBeCTULUUW B AbNToTpar

M3anonsea ce cnepgHaTta dopmMmyna:
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KbapeTo:FCFFHeTHWM
EBIFnevyan6ta npeawn
TR-paHbYHaAa cTaBKa
Dep-amopTwmnsauyumumn
FCiInmHBECTMUUMUM
k2/ LyiPomaHa

napumyiHM

B

noTtouwu
NUXBMH
3 a

AbNroTpainhHM
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3a dumpmarta
M LaHbDBUyM
bupmarta

akKTWUuBMU

B HeTHMA obGOpPOTEeH Kanurtan
6) MNpu BTOPMAT NnoAaXxo0p[ Ce wM3nonsea cnepgHata dop
FCFF = FCFE +Int3 (1- TR)+PP- ND+PD
KbpeTtTo FCFFHeTHW napuyHuM noTtounm 3a dpupmarta
FCFEHeTHM nNnapuMuyuHM noTouuMm 3a OOMKHOBEHUTEe al
Int-pa3xoAaun 3a NAUXBMU
TR-paHbYHAa cTaBKa 3a G¢gupwmarta
PP—moraweHmna no r/aaBHULMWN
PD-omBMnaoeHTN 3a NpPpuUBUNETr MPOBAaHW akKkuuwu
ND-HOB AbBnAar, KaKTO UVUBAIOECTIObNHI&@ HEMN OWMN U3 OPAU
aKkuynu
B) HeTHuUTEe napunyHwu noToyuwn ce AgUCKOHTUpAart cCbce
LOpYyXecTBOTO. Mpn onpepenAaHeTo Ha OTHOCUTEeNHUTeE [
mM3nonsBaT Na3apHUWTEe UM CTOWHOCTMU.
ryegponpertersneHarta uLeHa Ha KanuTtana Ha [ApyXecT
o E ~ o D ~ o PS ~
wacc=k, 2 B Qi s@opd B 8 sd PS g
cE+D+PS= cE+D+PS= cE+D+PS=

Kbae TWACGcpepgHonpeTer fneHarta

LeHa Ha KanwuTtTana,
ke LeHaTa Ha ¢GUHaAaHCUpPaAaHEe CbC COOGCTBEH Kan.:
kie ypLeHaTa Ha QMUHaWCm@atlke OT UYBBRMH, JRAMGEY HMN S
3a nNunxsBwu,
te

JaHbyHaATa
kse LeHaATa

l-nas3apHarTa
D-nas3apHarTa
PS-naszapa

cTaBKa
Ha

CTOMHOCT

bnHaHcunpaHe
CTOWHOCT

CTOMHOCT

3a Gupwmarta,

C npuBuUNer MupoBadt
Ha aKLUWUMTe Ha KomMnaHMU
Ha AbAra Ha

KOMODaHMWAT

Ha nNpuBuMAEeruMpoBaHUTE ackKl
KoratTo nas3apHaTa CTOWHOCT Ha AbAra He MOXe faga
CTOMHOCT.

5. 3. 3. Bcekn egnmH oT mMeTOaMWTeEe 3a onpependaHe Ha
m3InonmmHw T ABaTa MoOogena Ha AUCKOHTMUpaHe:

a) MflocToOAHEeH TeMNn Ha pacTex, npuM KOWTO ce np
cTabuneH.

bopmynarta, KodaTO Ce umu3nonssa e:

I:)=FCF1

0 ’

r-g
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KbpeTtTo:Ph—-HacTOAWatTa CTOWHOCT Ha cBOOGOAHUTE Napuuyt
FCe uwunwuw FCFE wnun FCFF;
re cboTBeTHaTa HOpMa Ha [AUCKOHTUpPpaAHE;
ge NOCTOSAHHMAT TeMNn Ha pacTeX Ha KOoMOaHUATI

6) QMOByeTaneH TemMn Ha pacrTex, npuMm KOWUTO ce npwu
nepumopg Cce npaBuW MNPOrHos3a 3akaereamepanapa@avwgenHo
nepumopng ce npuema, 4ye HeTHUTEe nNapuMyHKM nNnoToOouMN We

MOCTOAHHMUW.

dopmMynarta, KOoOATO c e mn3nonsea, e

o 5 FCF | P
Do) )

KbaeTo:Rh-HacToAwatTa CTOMHOCT Ha CBOOGOAHMUTE Napuuyt
FCkre mnnuw FCFE wnu FCFF npes3s ropguHa t;
re crboTBEeTHaTa HOpMaAa Ha AOUWCKOHTWPaHe npes
Phe cTOoOMHOCTTaAa Ha CcBOOGOAHMTE NapuMyYHMU NOTO
ycTonumngepwmaedm,nchhasa nNo cnefgHMa Ha4yuH:

P:%
" rn_gn’

=

boeTo:rn e CcCboTBEeTHAarTa HOpPpMa H a ANCKOHTMWPaHEe n
OCTOAHHMNAT TewmMn H a pacTexX H a KOMNODaHWMWAT a. Korar
apunuyHM noTouwn e ocTaHart MOCTOAHHMN, TO TOoOrasa (

s R |

5. 4. (N3 M™m. c pewl2 HRA. CHA omT 26.D08.2017 71 .) Mo
pnpobuntTmnm B cnepcTtBME OT yYyBeNuyYeHume Ha KanwumTana
pomaHa B 6pos Ha cbwecTBYyBawurte akKumMmum, Cce U3IBLBP
a) B cnyuywante Ha npmngobpBareEOoOHApPyYKeBMBOaROMNANC
a KanumTtana CcbBC cpepctTBa Ha ApyXecTBOTO, Ce NpwU:
a aKuuMmum Ha [pPpYyXecTBOTO HAMAT nNpasBQjaHa Tak LLwWe 40 K
KNWYEeHN CcmamrKk Hec BRIl icTBaT BBbBPXY nNpaBoOTO 3a nj
a perumcTpupaHe Ha yBeNnNMYeHMEeTO Ha KanumTtana wn BN
CtToMHoCTTa Ha B3eMaHeTO € paBHa Ha nNpousBefgeHmn
akKumns

s R |

I O I T

R=N,3 P,

KbAeTo R-B3emMaHe,
Nh-6poin HOBMU akKuum,
Ph—-ueHa Ha egHa HOBa akKkuyuwusga.

lleHaTa Ha epHa HOBa akKuma ce nNno/syyaBa KaTo noc
6bAe pas3pgeneHa Ha cymMaTa OT 9Ype@gHaoBeTapagwnnmackangy
s CTapa’ akKkuyuwusa.
P
Pn =—0’
(N, +1)
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KbaeTo Ph—-yueHa Ha efgHa HOBa akKkuwnmg
PhP-mocnepHa yueHa Ha OLeHKa Ha efgHa ,cTapa’
NN-6po#hW HOBW akKumum 3a epHa ,cTapa’” akKkuwmsa.

OT paTaTa Ha BNUWCBAHE pHHAA THAO BWHTCET MATKYULMMWMS Bf Of eJ1a0T3aun]
TbProBMS Ha perynupaH nasap uMAW Ha APYTFro MACTO
mM3uymcneHa nNo cnepgHaTta @QopmMmyna:

:—PO

"N, +1)

KbaeTo Ph-ueHa Ha efgHa HOBa akKkuwung
Ph—-nocnepagHa uUeLeHKa Ha ®.agHa ,cTapa” akKkuunma,
N-6po#hn HOBW akKuyumum 3a epHa ,cTapa’” akKuwumsa.

Cnep BbBeXpagaHe 3a Tbproswus Ha CbHBOTBETHOTO |
ocnepBalwWaTa MM OLEHKaAa Ce WU3IBbBPWBA CbIAaCHO MeTC
er ynmgsaap wWNMW Ha APYyro MACTO 3a Tbprosus.

©T 3

6) (N3 m. C pew. Ha CAO ot 20.11.2017 71 .) Cnyudya
pyXxecTBO B pe3ynrtat OT npomMsaHaTa B ©6pos Ha Be:
3emMaHe OT fgaTarTauMuun TC ak OFeETwe HOTBAIET/EEe HAMK el a TaIE ,c T
nep KoATO CKAKWYeHW CcpefkKM C akKumumTe He Bb3Ifgenc
Kuunm p[O pJaTtaTa Ha perumcrTtpupaHe Ha HoBuMa 6Gpoun acx
CtTonHOCTTa Ha e3emaH@OM3IBepaBHUHeTO Ha O6podA HOB
HoOBa akKkuunsa.

lleHaTa Ha epHa HOBa akKuma ce nNno/slyyaBa KaTo noc
6baoe pasgeneHa Ha 6poss HOBM aKuuwuwm, npumpgobuTm cpe

DO W

1
R=N,3P3—
Nr
KbapeTo R-B3emMaHe,

Nh—6poin HOBMU akxkuwuwm,

PBh-nocnepHa LeHa Ha oOULeHKa Ha epgHa ,cTapa’
NN—C bOTHOWEHNWE HAa CNAUTa.

OT paTaTa Ha BNUcCBaHe Ha HOBMUTE akKuMuU B Aenos3wu
BProBMsA Ha CbOT BIEOTBH/OAT,0 CMes CIT@W 33Haa BTAHP HOBUT e ackl
neapHaTta GopmMyna:

o -

P=Px1/N

KbaeTo P-ueHa Ha HOBa akKkuwuws4a,
Pb-mocnepHa UyeHa Ha OULEeHKa Ha efgHa ,cTapa’
N-cboTHOWEeHME HaAa CcNNWUTa.

Cnepg BbBexXpgaHe 3a TbpreEBAaAlULlAEAaHEOBMUWDEgEeAKRMEBE NG

MeToaownTEeE 3 a oUueHKa H a UeHHMWU KHWXa, TbBPpryssaHMU H
TBProBsBuna4a.
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5.4. 1. (N3 M™m. C peuw. Ha CO o1 25.04.2012 r1.) B

pernmcrTpunpaHunasperppnpamanasdap MNAKMW He O6bJAT pfONYC
B CpPOK OT wecT Meceua OT pgaTarTa, cnejgp KOATO CK
npaBOTO 3a nNnpupgobumBaHe HaAa HOBUTEe akKuumm, TO CTOIMWH
3

anpependHe Ha cnpaBeagnnsa cToOMHOCT CbrnacHO TOMH

5.5. (MNW3mM. ¢ pew. HIB®I22N16TTr25)0F0p@UB2OPOENNDE
5. 3, 5.4 3a onpepensHe Ha cnpaBejgnmBaTa MO ICH O C T
KoedumuyumeHTn, obocHOBaAHMU Ha 6asarTa Ha fAaHHMK "
pa3kpurta BbTpewHa WuWUHPopmMauwus no cMucbna Ha Per
napnamMeHT MW Ha cbBeTa MemoppTanmwn NPENX O eaqm gaan 3
6bAgaTtT KopurmpaHm C¢c KoedpuUuuUuMEeHTU CcbrjacHO MexpAayHa,
KoratTo Ha CbOTBeTHWTe mMecTa 3a Tbprosmusa He ca
nepuvnopbmwer OT ABa Meceluya.

6. B cnyyante Ha apupeffieBaHgpyxeaopBReanpu yBenwu
eMnmcumsa Ha akKuumuum ce nNnpusaHaBa B3emMaHe (Ha npasBa)
ApyXecTBOTO HAMaAaT nNnpaBoO pjJa nofnydvyaTt npasBa 3a 3an
(pgaTaTa, CCKUEKOY ekHoMss Tcoo e KM C akKuuMmutTe He Bb3IfeEencTBa

npaBa), QAO paTaTa Ha perumucTtpupaHe Ha npaBaTa B [
CToliHOCTTAa Ha B3eMaHeTO Ce MW34YMcCcnNssiBa Ha OCHOBaA

R=NR
KbaeTo

Rr—-Be mMmaHe
N-6poi npasBa

Pr-ueHa Ha npasBo

LleHaTa Ha nNpaBOTO Ce M34YyUmcnaBa upes3 cnepgHaTa

p=p.R*R*N
r | Nr+1
KbaoerTo:

Pr-ueHa Ha npasBo

P-ueHa Ha nocnepgHa ouLeHKa Ha akuumata (npepgwn OT)
Pi-eMMcMOHHA CTOWHMCT Ha HOBMUTE akKkuwu

Nr-6poin akuum B efHO nNpasBo

OrT paTaTtTa Ha permcTpauumsa Ha npaBaTa B Aeno3uT
akTmMB B nopTtdgerna NoOo ULeHar oopnep.egeneHa no Gopmynart

6.1. (W3mM. ¢ pew. Ha CAO o1 25.04H20h2unme) 3@pU

no 1. 4. nocnepgBawarta OLEeHKa Ha npaBa Ce WU3BbBP
LUeHatTa Ha CcblWecTBYyBawWWTe akKuUWUKM HaAa [OAPYyXecTBOTO,
CbOTBETHO T. 5, U eMUCUOHHATIMUYEHOIRAOCHAHX AMOB AT

no CbOTHOWeHMETDO H a 6p0$| akKkuumnm B e aHo npasBao.
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6. 2. (N3 M™m. C peuw. Ha CO o1t 25.04.2012 r.) B <c
KanuTtTana Ha QJajeHO ApPYXeCcTBO He ca TbpuUy§gmumsapy 8
npunsHaBa B3eMaHe, KOeTO Ce oOoueHABaAa NOoO pepja Ha T.

6. 3. B cnyudvawurte, KoraTtTo npaBaTa He ca Tbpryewmwu
ueHaTtTa Ha efHO nNpaBO Ce M3ymcnanasa no GopmynarTta B

6. 4. Qar HlaaTmannawaHe Ha eMUWCUMOHHATa CTOWMHOCT
eMmcumAaTa B Aeno3unmTapHaTa MUHCTUTY ULHEAMU TBELH3TH, U KIB@E TE
popmMmpa, KaTo O6poOoAT Ha 3anmcaHuUTe akKUMW Ce Y MHO X

65(W3m. ¢ pew. Ha CO oT 25.04.2012 r.) OT pgarTa’
MHCTUWTYUMA [0 pJaTaTa Ha BbBexXxpgpaHe 3a Tbproswusa
TbproBmsa, ce nNpum3HaBaT HOBWUTEe akKuuMum NO UyBeHa, M3\M

P

P=P+_*
N

I
r

KbpeTo:

P-ueHa Ha akuunarta

Pir-eMMcunmoHHaAa CTOWHOCT Ha akKkuwus
Pr-cTonlHOCT Ha epHO npasBo
Nr-6bpoin akuumm B epHO nNnpasBoO

Cnep BbBeXpAgaHe 3a TbProBMUS Ha CbLOTBETHOTO MACT
MM OLEeHKa CcCBsrmaceh@uBaTcCAMWTe 3a OlLEeHKa Ha LUeHHMU
nasap WNW Ha ApPYyro MAcCTO 3a TbproBus.

6.5. 1. (N3 M™m. C peuw. Ha CA oT 25.04.2012 r.) B
noganuMckKkaTta 3a yBeNnNuMyeHWe HaJEaBNPEAMETPHUPEBHUTE 3a
perynmpaHdH nasap MANKMW Ha [ApPYyro MAcCcTO 3a Tbproswusa,
MeToauMWTe 3a onNnpepensaHe Ha cnpaBegnuBa CTOMHOCT ¢

6. 6. (W3m. ¢ peuw. Ha TG oBT K2054.7T004 .c2e0 1n2p wura.0)6 nBs actn

M OLEeHKa Cce UuU3BbpWBA CbBFIJaAacHO MeToAWTEe PBaAWBHEHK
a perynupaH nasap uMWAuW ApYyro MACcTO 3a TbproBus.
NMpeaxoaHUWTeEe nNpaBumna ce nNpuaaraTt CbBOTBETHO #"
pyXecTBO, 3a KOMTO He Cce npepgBuxpga nocnepagsauwa
nn Apyro MACRAOT O3 DTT WAM@BEAA ,HAak 3anmnceBaHe Ha akKuwu
M B pAgeno3uMTapHaTa MHCTUTYyLMA 3anmcaHuUuTe akuuwu
natTeHaTa eMUCUMOHHA CTOWHOCT, a cnep paTtaTa Ha
ocnegmalgaeHka Ha akKLUuMMTe cel MBeB.bpwBAa NO pepga He

LpyXecTBO BCnepcTBME HaAa NbBPBMUYHO NYyG6GAMUYHO npeapq)
permcrtpauyumsaTa MM B pJeno3umTtTapHaTta UHcTuUuTyumusa (orT
permcrtpaumsaTa WM BAHEEMOYWMEAPHaANUCAHUTE aKLUK C
pasmMep, paBeH Ha NnaTeHaTa €MUMCUMOHHAaA CTOWHOCT) .
permcrtpaumsaTa MM B pAeno3umtapHaTta MHCTUTyuus [JoO
CHbOTBEMSHOTT®O 3a TbProBMs Cce MU3IBbBpPpWBA NO UeHa, p a
akuumsa. Cnep BbBexXfjaHe Ha akKuuMumTe 3a TbpPproBusS Ha
7

H

O30 =1

6. 6. 1. (N3 M™m. C peuw. Ha CJA ot 25.04.2012 r1.) B
nognumckKkarta, akuumnte, npegMeT Ha MNbBPBUYHO nNyo6nu
THbPr oBMAY /JHAP apHe nNas3ap MAKMW Ha [ApPYyro mMACTO 3a Tbp
onpepgensa nNo MeToAWTe 3a onNpejenaHe Ha cnpaBejgnuBs
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6. 7. (N3 Mm. c pew. Ha CO orT 25.04.2012 1 .) B
yypBaHAe Ha HOBO aKLWMWOHEepPHO ApYyXecTBO, akKuuUuuUuTe C:¢
JaTaTa Ha pgonyckKkaHe Ha akKuummrte 3a TbBProBusag Ha Ct1
akumumrte 3a TbHBProBMdag Ha CHBOTBETHOTO MGAETD3 B®BP UBLI

CbrnacHo MeToOAMTEe 3a OULEeHKa Ha LEeHHW KHuxXa, p[ony
LPpYyro MAacTOoO 3a TbproBuSa.
B cnyvyali, 4ye ce 3anumcBaT akKuumum nNpu yupepssBaHe

npeaBuxpga nNoCI/e /[ Baaufab PpreorBUNCAT pHaal UpAe r3y nMpaH nasap w
Te CcCe oLeHABAaT NO eMMCMOHHAaAaTa WUM <CcTOlWHOCT Ao
MHcTUTyums. Cnepg BRNMCBaAaHeToO, nNocnepgBawatTa 0L €eHK
rope.

6. 7.1. pdmMamiacC o1 25.04.2012 r.) B cnyuwahi, L
nognumckKkarta, akKkuMmmTe Ha HOBOYyUYpepneHOTO ApYyXecCcTs
perynmpaH mnas3ap MWAWM Ha [APYyro mMAcCcTO 3a Tbproswusd
MeETOoOAaMWTEe 3a onpepensHe Ha cnpaBepgnmea CTOWHOCT C

6. 8. (HoBa ¢ peuw. Ha CO ot 25.04.2012 71.) B
ApyXecTBO Npu emMmcmsa Ha BapaHTum ¢ 6Gas30B akKkKTuB
npuvaseHa B3 emMaHe (Ha npasBa) OT pJarTarTa, OT KoATO n
npaBoOo fJa nofnyyaT npasBa 3a 3anumcseBaHe Ha BapaHTwn (
Bb3agenmcrtTBaT BbBPXY nNpaBOTO 3a Npuago@mearHea HIg aB@a
genosnmTapHaTa MUHCTUTYyUWUSA.

CtoiiHOoOCTTa Ha B3eMaHeTO Ce MU3YyucaAaBa Ha OCHOBa
R=N°FR,
KbaerTo:
Rr—-B3emMaHeTO;
N-6posaT Ha npasBartTa,;

Pr-ueHaTa Ha nNnpaBOTO.

LleHaTa Ha nNpaBOTO ce(gnPpwyOmAaBaA uUpe3 chnNnepgHarTa

F,FZF?_FH(FHPW)B N,
N +1

KbaerTo:
Pr-ueHaTa Ha npaBoOTO,;

P-ueHaTtTa Ha nocnepgHaTa OULeHKa Ha akuwumaTta (npeagl
Pi-eMmncumMoHHATa CTOMWHOCT H @l eaHKarvanm THea oyTn pGaak3HPIBBLASH €a K

PW-e MU CVMOHHHRO@AT CHDWBaAapaHTUTEe;
Nr—-6poAaT Ha BapaHTWTe B eAHO nNpasBo.

OT paTaTa Ha permcrtTpayuumda Ha npaBaTa B Aenos3urT
akTmB B nopTtdgerna Ha ®doHAga NO ULeHafToPRpepgenedHa n

6. 9.1 (HoBa c25pd.. 2042CH. pTlNpn HEeBB3IMOXHOCT

oueHka no T. 4 cnpaBepgnumBaTta CTOWHOCT Ha npasBa
npepcrTaBnsBalWla pas3nmMmkKka Mexpay ULeHaTa Ha CcblwecTBY
cnopej MW3VHCKBRHUATEZ bOTBETHO T. 5, m cbopa Ha e
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6a3oBuA aAaKTWNUB n eMUCUMOHHATa CTOWMHOCT Ha BapaHTyV
BapaHTuMWTe B efHO nNpaBO.

6.9.2 (HoBa ¢ pew. Ha CA o1 25. 0o HHa&lT2a rc 1) 0 WQHTO
BapaHTuTe Ao BNMcBaHeTO Ha emMumcumsaTa B [eno3unT
ApyXecCcFeRMMODEHT, koeTo ce @Gopmupa, KaTtTo 6posaT H.
eMHNcMOHHATaAa CTOMHOCT Ha efnuWH BapaHT.

6.9.3 (HoBa 25 p@®4u.2M®=B2 Crd. )otOT paTaTtTa Ha BNOMCBaA

MHCTUTYUMUA [JO paTaTa Ha BbBexXjaHe 3a TbprosBug H
npuMms3HaBaT nNo LULeHa, mM3IymcneHa nNo cnepgHata opmyna
P
P=B,+—,
Nr
KbpeTo:

P-ueHaTapmaHT a,;

Phn—eMMCHMOHHATa CTOWHOCT Ha eAWH BapaHT,;
Pr-cToMHOCTTa Ha efHO npasBo,;

Nr-6bpoaT BapaHTW B efHO npasBoO.

Cnep BbBeXJgaHe Ha BapaHTuUTe 3a TbProBUS Ha CbO
TOWHOCT Cce onpepgens C Hran auCeHHOH UM eKTHOMKIAT, €  A30ar YOCLHEAHT KU
a perynupaH nasap uMWAuW ApYyro MACcTO 3a TbproBus.

i ]

7. (RL&B. f t2%.04z@0d2 s d s 19. B ts2 dzBhils ¢ dzC
HWdztse | dz2O0 Ctsdzj SIsdoeded ddzo i fnlsdydtsdeded Mo i 3.0 § tsdzkz
Hi2detsfls fi cdzOfmdzats 1 dteiCIlsde® 2009/ 65/ [ dz2O roetf
Htebed fteinftedwisdw 1 O ¢ ts5dajdA8Jdikts 5flsizdp isirpisRidsOHzg R ff s
BKJIFOUUTECIHO B CJIy4auTC Ha BpEMCHHO CIIMPAHE Ha O6paTHOTO H3KYITyBaHE€, C€ ONPCACIIA 110 IMocCJICaHaTa
o0siBeHa IleHa Ha OOpaTHO W3KYyIyBaHE KBM JaTara, 3a KOSATO CE€ OTHAcs OleHKaTa. B ciydail dge
BPEMEHHOTO CIIUpaHe Ha OOpPaTHOTO M3KYIyBaHE Ha JSJIOBETE € 3a Mepuoj Ho-Ababr oT 30 aHH,
rnocjieABamiarta uM OLCHKa CC€ HM3BbLpIIBA IO CIIpaBCIJIMBa CTOMHOCT Ha CIWH 41 4pe3 IpujlaraHe Ha
METOAa HAa HETHATa OaJlaHCcOBa CTOMHOCT Ha aKTHUBUTE CHIVIACHO T. 5.1.

7. 1. (1L 59 O M 26.047120126dz0 du [tshstslsl 9. 1 2. 2022 ¢. ) g4 tcO.
O¢ydd d Hwdztse j dL HO9 Odzd¥ tsteldsl ts 8 f5 te fif ts o Hste IS id te GHz® tOfiglas(o
f tctsHslH S (ETFEs) , 9 Cdzt udls i dzdzets HW dztso | dz0 S tsdzj CIsd o dz
ftoiHftedwisdw 1L O SCtsdziSilsde dats ddzo i MlsdteOdzj, nfutzonty dz. 38
CBIIECTBYBAT OTPAHMYCHHUS 33 TIOKYNKa WM OOpaTHO HM3KYITyBaHE 3a OIpeelieH Kiac WHBECTHTOPH
W/WIIM Ompe/ie]ieH pa3Mep Ha MOopbhuKaTa, ¥ B PE3yNTar Ha Te3u orpaHnveHus: [JoroBopHHUAT QOHA He
MOJKE JIa 3aKyIH TUPEKTHO OT HM3/aTeNsl WK MPEeIsBU 32 00OpaTHO M3KYITyBaHE MPUTEKABAHUTE OT HETO
JI7I0BE, Ce U3BBPIIIBA:

a) 1Mo I[IeHa Ha 3aTBapsHE 3a MocjeqHuS padoTeH JeH, 00sBeHa upe3 cucTeMara 3a ThProBHs WIH B
OopcoBus OIONETHH, WK 4Ype3 JAPYTH MPU3HATH U3TOYHUIM Ha wH(popmanus, kato Poiitepc, birymObpr
WJIM WHTEPHET CTPaHMIIATa Ha ChOTBETHUS (POH/I.

6) Ilpu HEBB3MOXXHOCT na ce MpWiIoXKu T. a) aanoBere n akuuute Ha ETFs ce omensasar mo
MOCIIe/IHATA N3YUCIIEHA U 00SBeHA OT CHOTBETHOTO MSICTO 33 ThPTOBHSI MIIM U3JIaTel MHAVNKATHBHA HETHA
cToiHOCT Ha akTuBuTe Ha eaun as1 (INAV-indicative net asset value).

B) IIpy HEBB3MOXKHOCT Aa ce MPUJIOKH HAYMHBT Ha OIEHKA 110 MPEAXO0IHATa TOUKA, KAKTO U B CIyYaii
Ha crHMpaHe Ha oOpaTHOTO M3KymnyBaHe Ha jsiioBere/akiuute Ha ETFs 3a nepuon nmo-geasr ot 30 aHH,

CBILIUTE CE€ OLIEHIBAT M0 IOCJIEAHATa ONpe/esieHa U 00sBeHa OT ChbOTBETHUS M3/1aTell HETHAa CTOWHOCT Ha
AKTUBHUTE HA €JIUH JISUT/aKIUSL.
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8 . (R L d3. fn  t©64504.201880. ud tslE229 .13 . 24fftcOo j Hdzdo OlsO
Bl dzcOtemMSd d ykzyH jiMmMlsteOdzded tSBdzdcOydd, HEsfEzMmdzOlsd Ht
Hiczegts dRBWMists L O Isi teetsodWw o | ifkBdzdt O 11 dzeOtcdw, MMy

a) (Uam. ¢ penr. va CJ1 ot 19.12.2022 r.) 10 CpeIHONpPETETIICHATA IICHA Ha CKIIFOUCHUTE C TSIX CACIKU
3a JIeHs, KbM KOWTO C€ W3BBHPIINBA OIIEHKATa, OOSBEHAa UYpe3 CHCTeMaTa 3a THhProBHUS HIH B OOPCOBHUS
OIOJIETHH, aKO 00EMBT Ha CKIIOUECHHUTE C TIX CACIKHU 3a AeHs € He no-Mansk oT 0,01 Ha cTo oT 00ema Ha
ChOTBETHATA EMHUCHSL.

0) (M3m. ¢ pern. Ha CII ot 19.12.2022 1.) ako He MOXKe Ja Ce ONPEACIH IIeHa 0 peaa Ha IMOIToYKa a),

[[leHaTa Ha OOJHTaIlHTe € CPEeAHOIpETerieHaTa IieHa Ha CKIIFOUYEHUTE C TAX CAETKH 3a Hail-OnMm3Kus JIeH
npe3 nocneanusi 30-THEBEH MEpHOA MPEenxoKall JeHs, 3a KOWTO ce OTHAcs OIEHKaTa, 3a KOHTO mMma
CKITIOYCHH CHETKU.

B) B CIlydauTe, KOTaTO C€ OMpeels CIIpaBemINBa CTOHHOCT Ha OOJMUTAllMH, TI0 KOWTO MPEACTOH
TUTAI[aHe Ha JINXBA ¥ ITyOJIMKyBaHaTa B O0pPCOBUS OFOJICTHH IIEHA HA CKITIOYCHHM C TSIX CJICIKU WX Ha IIeHA
“KymyBa” € HeTHa, CIpaBe[JiuBaTa CTOWHOCT ce opMHUpa, KaTo KbM oOsBeHara B OlOJEeTHHA IIeHa ce
MpuOaBy ABDKUMUST JIUXBEH KYTIIOH KBM J1aTaTa 3a KOSITO C€ OTHACS OICHKATa:

CroiiHOCTTa Ha HATpyMaHaTa JIMXBa Ce OMpeJIelis Ype3 U3MOA3BAaHETO Ha clieHaTa popMyia:

Accint=F *

C.A
n E
KbpeTo:
Accint-e HaTpynaHUWUSHT nNUXBEeH Kyno
F-e rnaBHuuata (HOMMUHaAanNHaTa CTOWNHOCT) Ha o6nwu
C-TopgnmwHMNaT /NMNXBEH KYNOoOH
N-6poAT Ha NUXBEeHUWTEe nNapawaHuWda B TFToAMHATaAa
A-M3MUHaANMITH NI WXBOHAYAIOTO Ha JIMXBEHWUA MNepwunol
OHunTeE ce msuyumcnasart Ha bpasaned0 OpOW HEHWMe Be U3 a
pernamMmeHTauuMmAaTa B NpocnekKkTtTa 3a CbOoOTBeTHAaTa eMucwH
E-6poAaT AHW B TeKywumsa nNAuUXBeHUSA nepunoags. OuunTte c
roguwHaTa wMunwMm peaneH O6pPpON AHMW B 3 aBUCUMODETHa aoTTa p
emMumcua.
KbmM HeTHaTa uLeHa ce pob6baBsa HaTpynaHua nNUXBEeH K
m3umcneHarta O6GpyTHa LeHa Cce uM3non3Ba 3a nocnepjgsBaul

9. (U3m. c pew. Ha CA ot 25.04.2012 r.) Mpu HEBH3IMOXKHOCT Aa 6bAAT NpuaoKeHu T. 8. a) un 6),
npu_¢dopmupaHe Ha cnpasegnvsBa CTOMHOCT Ha o6aurauuu, AonycHaTM A0 WAW TbpryBaHW Ha
perynvMpaH nasap MAW Ha ApPYyro MACTO 3a TbproBua, KaKTO M 3a onpegensHe Ha cnpaBeanvsa
CTOMHOCT Ha 06auraumm, KOUTO He ce TbpryBaT M He ca AONYCHaTU 30 Tbprosua Ha peryanpaHu
nasapy Ha LEeHHU KHWXKA WAM Ha ApyrM MecTa 3aTbproeua C € nNpumnara wvMeTtopga Ha [
NnapuMuyYHMW nNoToUuM -Moonyhocp MyolpaMaa Hiad AW CKOHTMUpPpaAHE:
a) HacTofAWaTtTa [AOXOAHOCT A0 napjgexa Ha LULEeHHUW KHMU
nnawaHe U nNajgex), THBPryBaHW Ha perynupaHm ne
proswuas4a, KopurmpaHa C puckosBa npemMmwunsda, oTpa3sasBal
ATO AOXOAHOCT ho napgexa uwe ce M3 M@ 31B ap VKCAKTOOB ¢
eMmsa oTpasdgBalla puMcKa Ha eMUTeHTa, C KOATO wWwe
obocHoOBaBar ypes cpaBHUTeneH aHanws. M3 ToOu
pakTepucTUuKMU e exXxeagHeBHMNAT 6ronemaH 4y xa ecbbp a HG
rynmpaHun nas3apum UAUW CHBOTBETHWUWTeEe MecTa 3a Tbpr
EeKTPOHHA cucTemMa 3a LeHoOBa WMWHGopMaAULUMA Ha LeHHM
6) HacTOsWaTa [JOXOAHOCT A0 Napjgexa Ha AbpXaBHMN
mnanpgpgex, KopurumpaHa C puckKoBa npemMwusd, oTpa3sdasBala
B) npum MeTofa Ha AUCKOHTWMWPaAaHUTe NapuyHu noTouwn

T X O 3L 4
OO0 9 ®T S o
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P—g_ C/n N F
ol (1+r/n)' l+w (1+r/n)|—1+w
Kbpeto:
P-ueHaTa Ha LeHHaTa KHMUT a
F-rnaBHMuLaTa KaNUL@HHAaT
C-rognMwHMAT KYNOH Ha ob6anumraumarta
N-6pol NMXBEeHW nNnNnawaHMAa 3a T O[AMHaA
N-ob6buw 6poiN HaAa NUXBEeHUWTEe NnauwaHwUA
r-npoueHT Ha AWUCKOHTMUPaHe (paBeH Ha poxopga a
i—-mopeneH HOMep Ha NUXBEeHOTO nNnawaHe

_ Hdath)dzj H o Gdthlsotfjdd@s O ¢
BB EAM] 3 wiBdEd o of jod@f

10. (RL a0 fir (25 (ehiRO1ZS . d | tjh. 20 gy tsls 19.12. 2
Mists? dete@nise i dza OteMSd d ybzyu jMmisteOdzdzd y.j dedzd € dzd y O,
WedC ydtsdzdteOh d teoj HiSO dafs, ftedL dzOlIsd d fEzesdzdydsse HBMIS.
orpezesis IO CIeIHUs HauuH:

a) (U3m. ¢ pem. Ha C/] ot 19.12.2022 r.) mo meHa Ha 3aTBapsiHE 3a JICHSA, KbM KOWTO Ce M3BBPIIBA
OIICHKATa;

0) (U3m. ¢ pem. ma C/] ot 20.11.2017 r.) Ipu HEBB3MOKHOCT JIa C€ TIPUIIOKK HAYMHBT 32 OLCHKA 110
OykBa "a" olleHKaTa ce M3BBPINBA 110 IIEHA Ha 3aTBapsiHe 32 HAW-ONHM3KWS IeH B paMKHTE Ha TOCIEIHUS
30-nHeBeH mepuon. B ciydaii, ye B mpeaxomHus 30-IHEBEH MEPUOJl € M3BBPIIBAHO YBEIMYCHUC HA
KaruTajga Wi OpoMsHa B Oposi HAa aKUHWTE HA EMHUTEHTa WM € OOSBEHO W3IUIANIAHETO Ha JWBHCHT,
CpeIHONpeTerficHaTa IeHa [0 W3PEYCHHE IbPBO C€ KOPUTUPA ChC CHOTHOIIEHHETO HA YBEIMYEHUE Ha
KaluTaja, CbOTBETHO HA MPOMsHA B OpOos Ha aKLMWUTE WM pa3Mepa Ha IUBUACHTA, aKO HAH-ONM3KUS ICH
npe3 nocnenuus 30-IHEBEH MEpHo, 3a KOHTO MMa CKIIOYEHW CICNKH, € MpeAu HIeHs, CleA KONTOo
NPUTEKATETIUTE HAa aKIUK HAMAT MPaBo Ja y4acTBAT B YBEIWYCHUETO HA KalMTala, ChOTBETHO JCHS Ha
poMsiHaTa B Opos Ha aKLMHUTE WU JICHsI, OT KOWTO NPUTEXATENNUTE HA aKIIMU HAMAT [IPaBo Ha AUBUACHT.

10.1. (M3m. ¢ pemr. va C/I ot 25.04.2012 r.) Axo He MOXKe Jia Ce ONPE/IeIIU IIeHa 10 pejia Ha Touka 10,
OIIEHKAaTa Ha KOHKPETHHS BUJI IEHHU KHIKA C€ M3BHPILBA MPU CHOTBETHOTO MpUiIarane Ha 1.5, T.6.,1.9.

11. (U3m. c pews. Ha CA ot 25.04.2012 r.) CnpaBeasiMBaTa CTOMHOCT Ha AepuUBaTUBHU GUHAHCOBU
MHCTpymeHTMC € Oonpepgena cbrnacHo 1. 10.

12. (N3 m. oTpeb. 04a2Cn2 r.) MpuM HEeBB3 MOXHOCIT
opmMmpaHe Ha cnpasepgnumea TOWMHOCT 3a onuyunuu, p[gony.
Ha ULEeHHW KHumxXa wumnum [gpyrm MmecTa 3a Tbproswusa, CI
mnsnonsmwaanae@aXckhloalceks 3a onpepensaHe Ha-SgchwhesaTEreO
oyueHKaTa Ha onuumm 3a nokKkynka (Kon onuyunumu), MnNnopapgwu
we e @MYyHKULMA Ha LeHaTa Ha KON onuyuma 3a CbOTBEeTHMN

opmMyna 3a onpepgensdaHe Ha LeHaTa Ha nyT onuwunga:
P=C+X8&-S
KbpeTo:

C-UbenHaTa Ha Kon onuuata, ichaescneHa no Mopagerna
X-leHaTa Ha ynpaxHaBaHe Ha onuumaTta (Strike pr
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e-2.71828, ocHoBaTa Ha HaTypanHaTa AnO0TrapuTt MmNy

r-be3spaB NMWXBEeH NPOUEHT.

T-Cpok O najgexa Ha onuymdartra B T OOWUHWN.

XeT=PV(X})HacToAawaTa CTOMHOCT Ha ULeHaTa Ha ynpasx

S-Tekyuwa uLeHa Ha 6as3oBudA akTwmB (TO3MU 3a KONT .
Ma3uyunmcnaeaHeernHHar a* GH'a KOO TBRODHMHAA ABANBBCBHBC Cbl

( o pmy na-Sahades)B| a c k

Go=9N(dh)- Xe"N(cb)

KbpeTo
dl:In(So/X)+(r +5%/2)T

s\T
d,=d, - sJT

M KbAeTo

G-Tekywa CTOMHOCT Ha KON onumarta

S-Tekywa uULeHa Ha 6a3o0oBMUA akKTuWUB

N(d-BepodaTHOCMyYy@aaeHMUenNnicT BBPXY CTaHJapTHOTO H
mmMma cTommOoikma mMa d. CboTBEeTHMUTE CTOWHOCTM MOTartT |
Ha HOPMANHOTO pas3npepneneHune.

X-UbeHaTa Ha ynpaxHaBaHe Ha onunartTa

e-2. 71828, 0CHOBaIoar adpay THVaUTUYyHpaa fiduyaHTkal n s

r-bespuckoB NMWXBEeH NpPOUEHT.

T-Cpok A[JO napjgexa Ha onuumaTtTa B TOAWUHWN.

XeT=PV(X})HacToAwWwaTa CTOMWHOCT Ha LeHaTa Ha ynpasx

Nn-®dyHKLULMATAa HaTypaneH NOrapumTtbM

s-CTaHpapTHOTO OTKJ/IOHEeHMWE HHa HO@QMAWKMA H@a Ba 3 @B
KanmtTanunsumpaHa) Ha 6as3oBusa akKkTwmsB (BONATMWNHOCT) .

CtraHLapTHOTO OTKJ/IOHeHME Ha HOpMaTa Ha Bb3Bpa
dopmynarTa:

S =

n .a'.*‘(rt-r‘)2
n-1.2 n

KbaodTo cpegHatTa BbhBaepawaaMeg Tnadmagkartra. HopmaTta +
ce onpepena B cboTBeTCTBUE EIn@BYTO9d9HHaAaTa KanuTan

13.( HoBa ¢ peuw. Ha CO o1 25.04.2012 7r1.) Mpwu He
bopMupaHe Ha chnpaBajgBApamauMcTg@ARYCHAaHM [0 umuaunm T
nasapuw wnwnu Apyrun MecTa 3a Tbproswusa, cnpasepgnuns
dopmMynaTtTa no T.12 3a M3uyumcnaBaHe Ha LeHaTa Ha on
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14. (N3 m™m. C peuw. ha NEph eeBRbvMOMERROA2pg0a . 6 b e
PdopmMmpaHe Ha cnpasBepgnmBa CTOWMHOCT Ha dgouyubpcCcwu,
nasapwmw uUnNuKM Ha Apyrm mecTa 3a Tbproswua, cnpasepjnwu

F = {S-PV(D,0,T)}* (1+R)

KbpeTo:

F-ueHa Ha @MOUYBPC KOHTPAaAkKT,;

S-cnoT ULeHa Ha 6a30B aKTMWUB;

PVDO(TYHacToOSAWa CTOWHOCT Ha OYaKBaH AWUBMUAOEHT
Rf-6e3spunckoB NUXBEH NPOULEHT;

T-6poli AHW Ha KOHTpPpakKTa, pasgeneH Ha 365.

15. (U3m. c pew. Ha CO ot 25.04.2012 r.) CnpaBegauBaTa CTOMHOCT Ha AepuBaTUBHU PUHAHCOBU
MHCTPYMEHTU, TbprysaHM Ha u3sbHO6OpcoBu nasapu, C € onpepgens no LeHa Ky
MENKDBP NpWM 3aTBapsasHe Ha nNnal3apa B nocneagHwma paborT

1551 ( HoBa ¢ pew. Ha CO oT 25.04.2012 r. noflpnunaet
T. 15 cnpaBegnuBaTtTa CTOWMHOCT Ha pJgepuBaTun, TbpPpryaes
ms3nonssat @Gopmynumrte no T.12 13 un 14.

16. (U3m. ¢ pemn. Ha CII ot 25.04.2012 1. 11 ¢ pemt. ma C/] ot 01.02.2023 1.) CnipaBeyimBaTa CTOHHOCT
Ha (MHAHCOBM HMHCTPYMEHTH, IOIYCHAaTH IO THPrOBHS Ha IIOBEYE OT €IHO MSCTO 33 THPIOBHSA, CE
oTIpeJiesisl 10 1IeHa Ha 3aTBapsiHe WIM JIpYr aHAJIOTHUECH IMOKa3aTell, OMOBECTIBAH MyOJIMYHO KbM JICHS Ha
OLICHKATa OT MSACTOTO 3a THPTOBHs, Ha KOETO 32 CHOTBETHHS JEH € M3ThPryBaH Hal-TOJSIM 00eM M 10
KOETO YIPAaBISBAIIOTO APYKECTBO MMa OCHTYPEH TOCTHI M (PMHAHCOBHAT MHCTPYMEHT € IbPBOHAYATIHO
3aKyIeH.

17. (U3m. ¢ pem. ma CII ot 25.04.2012 1., ¢ pem. Ha CJ| or 19.12.2022 r. u ¢ pem. Ha C/] ot
01.02.2023 r.) B caydaute, xoraTo He ce MPOBEXIA THProBUS HAa MACTO 3a THPTOBHs B pabOTHU 3a
CTpaHaTa AHU WM KOTaTO AaJAC€HH (bI/IHaHCOBI/I HWHCTPYMCHTU Ca BPCMCHHO CIIPECHU OT THProBU:A, 3a
nocjieBamia OLEeHKa Ha (pUHAHCOBUTE HHCTPYMEHTH, C€ INpHeMa OLEHKaTa, BalWgHAa 3a JCHS Ha
MOCIIEAHaTa ThPrOBCKA CECHs, MPEAXOKIAI JEHsI, KbM KOMTO ce M3BbpIIBA OLICHKaTa. B ciydail ye HaMa
CKJTIOYEHHU CJIENIKH B JCHS Ha MOCJIeJHaTa ThProBCcKa CeCHs, MPEeIX0XKAal] AeHs, KbM KOWTO ce U3BBPIIBA
OIIEHKAaTa, CIIPaBeUINBaTa CTOMHOCT Ha T€3H MHCTPYMEHTH CE OIpeesd 10 [IEHa Ha 3aTBapsHE WM IPpYyT
aHaJIOTHMYEH II0Ka3aTell, OMOBECTSABAaH MyOJMYHO OT MECTa 3a THProBHA 3a Hail-Onuskus neH ot 30-
JTHEBHUS TIEPUOJ, TIPEAXO0XK/IAI JCHS, KbM KOWTO ce M3BBPINBA OlleHKaTa. [Ipu omeHKaTa Ha OOIUraluu U
Ipyrd GopMu Ha CEKIOPUTH3UPAH JBJIT (IBITOBU IIEHHH KHWXKA) c€ OTYMTAa W HaTpyllaHaTa JIMXBa 3a
CBOTBETHUTE JTHHU.

IIpaBunoro ce mpuiiara U B CIIy4auTe, KOTaTO Ha MSCTOTO 3a ThPrOBHS HE CE NMPOBEXKIA ThProBCcKa
cecHs Iopaji HepaOoOTeH B ChOTBETHATA CTpaHa JIeH, KOWTo € paboreH B PenyOnuka bearapus.

IIpaBunoTo He ce mpuiara, KOraTo Ha MsSCTOTO Ha TBPIOBHS HE CE€ NMPOBEXKAAT THPrOBCKH CECHU 3a
noBede OT 5 padOTHM AHU NOpagd W3BBHPEAHM NPUYMHHU (HEIUIAHUPAaHH B THPIOBCKUS KaJeHAAp
CIIMpaHMs HA THProBCcKaTa Cecrsl; KakTo M MpH (popcMakOpHHU CHOUTHUS B CHOTBETHATA JbpKaBa). B To3u
CiIyuait mocieBamiaTa oleHka ce U3BbPIIBa IIPU CHOTBETHOTO MpUjIarane Ha T. 5, 6,9, 12, 13 u 14.

18. (U3m. c pew. Ha CAl ot 04.06.2012 r.) CnpaseasnBa CTOMHOCT Ha B/IOroseTe 8 6aHKU, NapuTe Ha
Kaca u KPaTKOCpoOuHUTE B3emaHMaAC € ol e HAaB aT KbM pgeHSA Ha oULeHKaAaATa,

1. cpoyHMTe M 6e3CpPoOYHMIOE HO/MUH@BIH,2a CAPOWHSO CH3 Kac
2. KpaTKoOCpPO4YHNUTEe B3eMaHunsa 6e3 -nopegbeenroNMRBEH
3. KpaTKOCpPOYHMUTEe B3eMaHMWa C onpegefieeTONMNBEH. NP

19. (U3m. c pews. Ha CAl ot 25.04.2012 r.) PMHaAHCOBUTE aKTUBU, ACHOMUHUPAHU B YYXKAECTPaHHa

Baayta, Ce npeunsdymcnaBaT B NeBOBa pPaBHOCTOWHOCT, 0N
HapoagHa 6aHKa, BanumaoeH 3a A®RHHGHG®EB KT8 TOK TTLB D,T H/D
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B yyxXagecTpaHHa BanyTapepaxala Kxwipaec, bHE HiepeomeHaA
yyxXagecTpaHHaTtTa BafnytTa KbM eBpo, O06ABeH OT MecCTHa
Cce OTHacsa oueHKaTa.

20. (U3m. c pew. Ha CA ot 25.04.2012 r.) NocneaBala OUEeHKA HA UHCTPYMEHTUTE Ha NApPUYHMUSA

nasap (kpatkocpouHu ALK 1 genosuthHu ceptuduKati), AONYCHATU A0 WU TbPryBaHU Ha peryivpax

nasap uaum Ha ApPYro MACTO 3a TbProsusa, ce ussbpwiBanopeaaHatl00T HacTOAWKMTE nNpas.l
MpM HEBB3IMOXHOCT . f8@KarRTAOPUNBGHUMMUHCTPYMEHTaMN Ha |

ce TbpayparyaupaH nasap unue apymonmMparTocBajAHBPE O
CtToMHoOCTTa Ha Aeno3UWTHMUA cepTudumkaTt ce onpepgens
MV
ghtoe’ o o
€ ¢ 365y
KbaoeTo

MVZN32L+%_C_3dCQ€

& ¢l00 365

Pbe CTOWHOCTTA Ha KI@eTN,03UTHNUA CcepTudu
MV—-cTOMHOCTTa Ha [Aeno3MTHMUA cepTudumkaT Ha napgexa,;
N-HOMMHaAnNHAaAa CTOWHOCT Ha f[EenNOoO3UTHMUA cepTudukar,;
d-6poli gHWM OT paTaTa Ha nNpeoyeHKa A[AO napjgexa,;
i—-OUWCKOHTOB NpPOLEHT,;

c-nmxBa, nNnaTumuma BbBPXY p[enos3mpaHaTa cywma, nocouyel

KpampwoiHmMTe AbpXaBHWU LeHHW KHuxa (CbHBKPOBULWHM OO0HC

g

d

Qo

Rb:N'_$3

é”eal

D

Proe u,eHaTa Ha CBbBKPOBMUWHNA OBOH;

N-HOMMHanNHa CTOWHOCT;

i-AMCKOHTOB MNPOLEHT;

d—-6pol AHWMW OT pgaTaTa Ha NpeouyueHKaAa A0 nNapgexa.

AnckoHTOBATa HW@PWaY N84 cep OMPe gens cbrnacHo T. 9 ¢
npaBuna.

21. (HoBa ¢ peuw. Ha CA oT 04.06.2012 r1.) Mpun B

JaleHO ApPYyXecTBO, UYMUUTO akKuum dGurypupat KaTo ak
THBProBMS HaAa akKuuumuTe Ha perynupaH nasap, Ha Kos
AVWBUAEHT, QA0 pAaTaTa Ha wusnnawaHe Ha pagusupgeHTa

AMBUAoEeHTaAa NOo pas3nnauwartenHa CcMeTkKa Hao®Mpaga) kat
B3eMaHe.

22. (HoBa ¢ pew. Ha CO or 25.04. 2012 r.) Mpwu
bnHaHCcOBUTE MHCTPYMEHTM Ypes3 U3NON3BaAaHEeTO Ha pas3
cnepHnTe NPUMEpPHW [faHHKW U GakTopwKu:

e0b6ABEeHaA B3 alpOYCOUEKUTHO nNpegaraHe Ha ULEeHHW K
CTOMHOCT ;

epeweHnNe 3a yBenmyaBaHe UM HaManaBaHe Ha K
epeweHne 3a Npeobdpas3yeBVMAMHTEE HHTR, A PY XE€CTBOTO
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*BCSAKaKBW WMU3IMEHEeHNWHA B THbProBCKaAaAaTRA AeHATAT

HEroBMWTEe LEHHW KHUXA;

*NMPOMEHMN B ycCcTaBa Ha eMUTEHTa,;

ce0b6pasyBaHoO MCKOBO, M3NbAHUTENHO nnwu o6es

EMUTEHTDBHBT € OTBETHMUK,;

eaHanNM3 Ha @MyHpJpaMeHTanNnHUW JaHHW 3a eMUTEHTa;

*eaHaNM3 Ha CTONAaHCKWNA @PRTEMUTBHTEKBIT O XIPY H &

cekTopa M peaKkuums Ha ceKToOopa cnpamMo O6MU3HecC

okas3BaT BNMAHMWE, aHanAMi3 Ha TbpceHeTO U Npeag

*a@aHanNMs3 Ha O6OWOTO CBHBCTOSAHME Ha Nasapa Ha ¢hu

*MHPOPMAUNSA OFXKHOUHIMN OAEPTUN 3a pJapfeHuTte QU

mM3IBbHOOpPCOB nNnasz3ap,;

*HaAaNMNUYMEeTO Ha ONUMWOHHW [JOTroOBOPM 3a JajfeHurTe

*MHPOpPpMAULUMA OTHOCHO TbproBMmATa U KOTUPOBKMNU

NOAJOOHMW eMUWTEeHTW Ha peryanNp@gH WKW MU3IBBH per

1T4PYT M LaHHMN n bakTOpMU, MMa wm OTHOWeEHMNE
MHCTPYMEHTMNU.

23 (HosBa ¢ peuw. Ha CJA4 orT 25.04.2012 g1 .) Mpwu on
PnHaHCcOBUTE MHCTPYMEHTM Ypes3 U3INON3BAaHETI3 BHAaH Up a 3
cnepHMWTEe OCHOBHMW M3TOYHWULUW HaAa MHAPoOpMauUAa:
ePpyHaAaHCOBNW OTYETWUW HA EMUTEHTUTE,;
epoCNeKTN 3a NYyONMYHO nNpepgnaraHe Ha LEeHHMU
epermMcTbp Ha Ny6NMUYHUTE [gpyxecTBa U p[fpyrun e
cOoUUMANHMN 6rNeTnHMN M a peHy papawmmn ORAXAIP U
opraHuvsayumunm,;
*KOTWUPOBK MW, 6roNneTnMHN M aHanms3m Ha O6bBNTapcek
pelTUMHIOBMWU areHuyuun, 6aHKWM, MHBECTULUOHHN 1 (
aonnepn Ha AUK;
eMNa3apHM KOTUWPOBKMU,MHGOPBMEUMDOBHAWMIT e0 Rautera uun B
ceaHanusu, nyoénumkaumuwm n KOMeHTa apwu H a PpeHOoM
KOHCYNTaHTW WU aHanmsartopwu.

24. { s fn tjh. dzO 1 81 1 2s |1 Thkc@lmEFuBata cTOWHOCT Ha (DHHAHCOBH
WHCTPYMEHTH Ha JPYKECTBA, KOUTO Ca OOABEHM B HECHCTOSTEIHOCT, CE M3II0J3Ba KOEPHIMEHT HYIIA,
CHOTBETHO C€ IpUEMa, Ye TAXHATa CHpaBeIIMBa CTOMHOCT € Hyna. KoepuiueHTa MO MPEIXOIHO
u3peueHre ce MpHiara, CYMTaHO OT I0-KbCHATA Jara — Jarara Ha BIMCBaHE Ha OOSBSIBAHETO B
HECHCTOSTEITHOCT B ChOTBETHHSI PETHCTHD MJIM JlaTaTa HAa y3HABaHe Ha TOBa 06CTOATENCTBO OT Y /.

b. (U3m. c pews. Ha CAl, oT 25.04.2012 r.) OueHka Ha nacusute Ha PoHaa

CtToiHOCTTa Ha nacuBuTe Ha PoHAJga e paBHaAa Ha cywmar
AbnNnrocpawymmmweH®s s no O6GanaHCa. 3agbnXxeHnarta, geHo
mnymcnasart no LeHTpaneHx Kypec Ha bHB KkbBM pgaTartTa
oueHaBaT CbrnacHoO fjgelWcTBaWMTEe CUYeTOBOAHMW NpakTMUK

B. OnpegensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE

HeTtTHaTtTa CcTOWHOCT Ha akTusBwute (HCA) Ha A4OrOoOBOPH
akTuBuTe, onpepgpeneHun cbrnacHo Te3un MNMpasuna, ce 0

. PonaTta Ha ogutopute Ha PoHAA 33 oLLeHKa Ha nopTdeinunTe n onpegenaHe Ha HCA

Ponsta Ha opguTopuTe 3a OoOLeHKa Ha nopTtdgelinunrte un o0
B CbOTBeTCTBME CbC 3akoHa 3a He3aBUCUMUA GUHAH
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MexXxayHapoAHNTEe ofguUuTOpT KMYETABOaAaPBAHMTBeA OTOBYNnpas
PnHaHcoBM OoOTYeTUM Ha PoHpga He CcbAbpPXaAaT CblWeCcTBEH

OpunT™BHT BK/YBaA npoBepka Ha 6aszaTa Ha TecToBeE
onoBecTABaHMNATa, npegpcrireaB@HWE TBMbBH aprn@amgad ©n oLe
CYUEeTOBOAHMW NPUHUMNKU U CbBWEeCTBEHWUTE OLEHKWU, Hanp

npeancTtaBAdHE BbB (*)VIHaHCOBI/ITe OT4YeT .

lll. (U3m. ¢ pew. Ha CA ot 25.04.2012 r. u oT 16.09.2013 r.) Npoueaypa 3a onpeaensHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAUH AR/, EMMCUOHHATA CTOMHOCT U LeHaTa
Ha 06paTHO U3KynyBaHe Ha aanoseTe Ha florosopeH ®oHpa "CKAW Hoeu Akumn"

Ta3u mpoueaypa ce OCHOBaBa Ha M3MCKBaHUATA Ha 3akoHa U [IpaBunara Ha ®onna. bankara Jlemo3urap
OCBIIECTBsIBA OOIIMS KOHTPOJ MO Cla3BaHe Ha 3akoHa, [IpaBunata Ha ®onpa u Hacrosmre [IpaBuia
MIpH OIpeNesiHe Ha HETHaTa CTOMHOCT Ha aKTHBUTE, HETHAaTa CTOWHOCT Ha aKTUBUTE HAa €IOUH JISI,
€MHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO HM3KyIyBaHe Ha asimoBere Ha DoHIa. YTpaBIsIBAIIOTO
JpyXecTBO OCBINECTBsABA ICHHOCTTa MO CHOMpaHE M aHATU3UPAHEC HAa BCUYKH JIOKYMCHTH M BCSKa
nHpOpMAIs, KOWTO IIE IOCITYKaT 3a OIMpENeTHeTO Ha HEeTHaTa CTOWHOCT Ha aKTWBUTE, HETHaTa
CTOWHOCT HAa aKTHUBUTE HA €IWH JsUI, eMUCHOHHATAa CTOWHOCT W IIeHaTa Ha OOpaTHO M3KyNyBaHE Ha
nsnoBere Ha JloroBopHus DoHA, KaKTO M 3a U3BBPIIBAHETO HA BCUYKH HEOOXOJMMHU CUYCTOBOJIHU
orepaly BB Bpb3Ka C Ta3u ACHHOCT.

1. /lnua, onpegenawn U ynpaxKHABawm KoHTpon npu onpeaenaHero Ha HCA, HCA Ha eauH pAan,
€MUCUOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMWMHOCT Ha akKkTuUBMUTE, HeTHaTa CTOMWHOCT
ueHaTtTa Ha o0o06paTHO M3KynyBaHe Ha panosBeTe Ha ®OH,
nopa KOHTpoONna Ha baHkaasTBaa H § e THoa3s MHApaagBTMIOMHALM T 8a 4 b1 XeH
YnpaBnasauworTo OpyxXecTBO e ny6numkyBsaHeTO Ha ewMwu
M3KynysBsawHe.

2. TexHonorusa 3a onpegensaHe Ha HCA, HCA Ha eguH Aan, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO
U3KynyBaHe

2.1. (U3m. ¢ pemr. Ha CJI ot 25.04.2012 r.) Hernara ctoiiHocT Ha aktuBuTe Ha JloroBopuus doum u
HETHaTa CTOWHOCT Ha aKTUBHUTE Ha €OHMH AsUI CE ONpENesAT BCEKH padoTeH JeH, He Mo-KbcHO oT 13,00
yaca IpU YCJIOBHSTa M IO pena Ha Hacrosiure IlpaBmiia, chriacHO OEHCTBAIIOTO 3aKOHOAATENCTBO,
[MpaBunara u [Ipocmekra 3a myOarMyHO NpeanaraHe Ha jasuioBe Ha Ponpa. Ympapnsasamoro [pyxkecTBo
M3BBPIIBA OLIEHKA Ha nopTdeina Ha DoHma, ompenens HETHaTa CTOMHOCT Ha akTuBUTe Ha DoHIa,
HETHaTa CTOMHOCT Ha aKTHBUTE HA €IMH AsJI, U U34YHMCIsIBA EMUCHOHHATA CTOMHOCT M LieHaTa Ha 0OpaTHO
W3KyIlyBaHe 110J KOHTpoJa Ha bankara [leno3utap.

2.2. (U3m. ¢ pemr. Ha C/] ot 25.04.2012 r. u ot 19.12.2022 1.) I1porienypa 3a onpeeisiHe Ha HETHATA
CTOMHOCT Ha akTUBUTE Ha DOHIA, HETHATA CTOMHOCT Ha aKTUBUTE Ha €IUH OsJI, SMUCHOHHATA CTOMHOCT

H 1icHaTa Ha 06paTHO H3KYITYBaHC:

1 mo 10,00 waca B meHs Ha W3YHMCISBAHE Ha IeHaTa YmpasisBamioro [pykecTBo momydaBa u
00paboTBa MH(pOpPMAIMITa OTHOCHO CACJIKUTE 3a IPOaak0a M 00paTHO M3KYIyBaHE Ha JSUIOBE C
MPUKIIIOYMI CETBIMEHT U 3a Opost AsioBe Ha DoHIa B oOpallleHne KbM Kpasi Ha JIeHs, 32 KOWTO ce
OTHAacCs OLIEHKATa;

Mexy 09,00 u 13,00 yaca B jeHs Ha M3YKCISIBAHE HA IIeHATa C€ M3BBPIIA CISTHOTO:
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i ompenenar ce akTUBUTE W II€HATa HAa aKTHBHUTE, CHIJIACHO HACTOSIIWTE MpaBHWia KbM JICHA, 3a
KOWUTO C€ OTHACS OIICHKATa,

i u3BBpmIIBA ce OCUETOBOASIBAHETO Ha BCHYKM omeparyu Ha POHJa ¥ MpeolleHKaTa Ha aKTHBHUTE U
MACUBUTE KbM JICHsI, 32 KOMTO Ce OTHACS OIICHKATa;

I ompenenar ce HeTHaTa CTOWHOCT HAa aKTHBHUTE, HETHaTa CTOWHOCT HAa aKTHBUTE HA €IUH JISI,
EMHUCHOHHATa CTOWHOCT U IICHaTa Ha 00paTHO M3KYIyBaHe Ha JsutoBeTe Ha DoHpa.

T mo 12,00 yaca ce msnpama Ha bankara [lenmo3utap u34yuciieHaTa HETHA CTOWHOCT HA aKTUBUTE,
HETHAa CTOMHOCT Ha aKTUBUTE HA CJIMH JIsJI, CMUCUOHHA CTOHHOCT M IIeHA Ha 00paTHO M3KYIyBaHE
Ha JsutoBeTe Ha DOHAA, KAKTO W HA IsUTaTa MHPOpPMAIHA 32 OMPEAETSTHETO WM, BKIIOYUTEIHO 32
Opos Ha IPOIAJICHUTE U OOPATHO U3KYIIEHU JISJIOBE C MPUKITIOYIII CEThJIMCHT;

1 mo 13,00 waca ce m3uakBa NOTBBbpXKAeHHE OT bankarta Jlemo3urap 3a MpaBHIHOCTTa HAa TakKa
M3YHUCIICHUTE HETHA CTOMHOCT HAa aKTMBHTE, HETHA CTOMHOCT Ha aKTUBUTE HA €JIUH JIsUT, EMUCHOHHA
CTOWHOCT W IIeHa Ha 00paTHO M3KyIyBaHe Ha JsiioBeTe Ha DoHnma (Mpu KOHCTAaTUPAaHW HAPYIICHHS
ce M3BBPIIBAT KOPEKINH HA HECHOTBETCTBHUSATA);

T o 13,00 gaca Ha Bceku pabOTEH JICH 3aBBpIIIBA MPOIIECa [0 ONPEIeIsIHe Ha HETHATA CTOWHOCT Ha
AKTUBUTE.

(U3m. ¢ pemr. Ha CJ1 ot 19.12.2022 r. ) HenocpeacTBeHO i€l MPHUKIIOUBAHE Ha IPOIeca Ha OIpeae/saHe
Ha €MHCHOHHATa CTOWHOCT W IIeHaTa 3a O0paTHO WM3KYITyBaHe HA [SJI0BE, HO HE MO-KBCHO OT 14 .,
YnpaBisiBaoTo ApYKEeCTBO OOsIBsIBa HA BCHYKHM MECTa 3a MOJaBaHe Ha MOPBUKH (“‘rumiera’), Ha KOUTO
ce mpueMar MOpBYKHTE 3a MpojakOa M o0paTHO H3KyIyBaHe Ha JsUIOBEe, KakTo W Ha IHTepHeT
CTpaHMLIATa CM EMHUCHOHHATAa CTOWHOCT U IIeHaTa Ha 00paTHO U3KyIyBaHe Ha AsoBeTe HAa DoHpa.

(U3m. ¢ pemr Ha CJI or 19.12.2022 . ) VmpasnsgBamoto J[pykecTBo NOKyMEHTHpa OOCHKIAHUITA,
pelIeHuATa M M3TOYHULHUTE Ha HH(OpMAIus, CBbP3aHU C OINpPEIeNsSHETO Ha HETHAaTa CTOHMHOCT Ha
aktuBute Ha Ponna. Crex Besko uzuncienne Ha HCA ce chcTaBs cripaBka, KOSITO ChIbpika HH(DOpMAITUs
3a aktuBuTe M macuBute Ha Donma, HCA, Opos gsutoBe B obOpamenne, HCA Ha 151, €MHCHOHHA
CTOMHOCT M IIeHa Ha oOpaTHO M3KymyBaHe. LlsyocTHata JOKyMmMeHTauus W MH(pOpManus, CBbp3aHa C
onpenensiHe Ha HCA na @oHJa U HETHATa CTOMHOCT Ha €AMH JIJ1 CE ChbXPAHsIBA MUHUMYM 5 TOAUHH.

KonTponsT BppXy mHpolieca Ha chbXpaHsiBaHe Ha JOKYMEHTHTE, cBbp3aHu ¢ u3uucieHuero Ha HCA Ha
q)OHI[a u OIpeaciIdHC Ha HCTHaATa CTOMHOCT Ha aKTHUBUTEC Ha CINH 471 C€ OCBhIIECCTBABA OT
Wznenantenaus uneH Ha CobBera Ha ampektopute (M3mpmaurenHus upexkrop) Ha YpaBisBamoTo
HpyxecTBo.

W3rounniure Ha wHOpMAIWMs, onpeaensama 3a uzunciaseane Ha HCA, ca opunuatnnte OIOIETHHH Ha
peryiupanute masapu, mepuunuTe amwrbpu Ha JIIK, Reuters, Bloomberg, CEDEL, EUROCLEAR,
nyOJIMYHO JOCTHITHK MH(POPMAIIMOHHK M3TOYHMIM Kato WwWW.finance.yahoo.com, www.investing.com,
WWW.morningstar.com u ap. u zap.

YnpaBisBaoTo IpY>KECTBO CHUCTEMAaTH3HMpa, KIacUPUIUpa M MOCOYBA HM3MOJI3BAHUTE H3TOYHUIM Ha
WH(pOpMAITHSL.

VYrpasnaBamoro JpyKeCTBO HM3M0J3Ba MPOrpaMeH IMPOAYKT IPH U3YHUCISBAHE HA HETHAaTa CTOMHOCT Ha
aKTUBUTE, EMUCHOHHATA CTOMHOCT U IIEHATa Ha 00paTHO M3KyINyBaHe. [IporpaMHHST MPOIYKT € CBhP3aH
ChC cueToBOAHATa cucreMa Ha doHnma, KOETO MO3BOJSABA 3ajJaraHe Ha MAakeTH 3a OCUETOBOJASBAHE Ha
pa3IMYHUTE ONEpaly U MOCIEIBAIl0 aBTOMATUYHO I'€HEpPHpPAHE HAa CUETOBOJHUTE 3aIMCH, KOUTO ce
nmpueMar B CUYCTOBOJHATa CHUCTEMA. To3u Tun CBBP3aHOCT CJIMMUHUPA )Z[BOI>'IHOTO BBBCKJAHC Ha
MHpOpMAIHs, KaKTO M JIONPHHACS 32 M30ArBaHETO HA T'PELIKH NPH MOBTOPHO BBBexIaHe. CopTyepbT
pasunTa qHeBHUTE (aiinoBe Ha brarapcka ¢ponmoBa 0opca Al U ' BKIIIOYBA B HHPOPMALMOHHUS MACHB
Ha cuctemara. Ha 0aza Ha Te3u JaHHM ce M3YUCIIABA Ia3apHaTa IeHa Ha Mo3unuuTe, ThpryBanu Ha bOb
IpH CHOJII0IaBaHE Ha MPUTEKABAHUS 00EM OT ChOTBETHHUTE MMO3UIMK B mIopTdeiia Ha JloroBopHus GhoHI
U IIPU CIIa3BaHE HA yPEJIEHUTE B TE€3U IPABUJIa KPUTEPUM 34 HAJIMYME HA I1a3apHA LICHA U Ce BKIIIOYBA B
HETHaTa CTOWHOCT Ha aKkTUBHUTE. [lazapHWTE LeHW Ha JPYTrUTEe aKTHBH e OBJAT MMIIOPTHPAHU IO
CJICKTPOHCH IIBT. HpOFpaMHI/ISIT NPOAYKT € C Pa3jiIMdHU HMBa Ha AOCTBII, KOCTO rapaHTHpa 3alluTa Ha
naHHuTe npu miuncisBaHe Ha HCA. Ilporpamara cexpaHsBa JaHHWTE, CBBP3aHM C M3YMCISABAaHE Ha
HCA, emucuonHata CTOHHOCT W IleHaTa Ha OOpaTHO HM3KyIyBaHE M I03BOJISIBA NPOBEPKaTa UM 3a
MIPEOXOAHU IEPUOIH.

63


http://www.finance.yahoo.com/
http://www.investing.com/
http://www.morningstar.com/

LoroBopeH ®oHAK L ICKAN H

h omec t

[smata mokymeHTarus 1 wHGOpMAIIHS, H3IIO0JI3BaHA 32 OTPEJICITHE Ha HEeTHATA CTOMHOCT Ha aKTUBHTE,
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO W3KYyIyBaHE CE€ CHbXpaHABA Ha TPA€H HOCHTEN OT
YIPaBISBAIIOTO JIPYXKECTBO MUHUMYM 5 ronuHu. [lopamu omacHOCT OT 3ary0BaHE MO TEXHUYECKU
MIPUYMHU, TS CE ChbXpaHsIBa U HA BTOPU MAarHUTEH HOCUTEIL.

IV. (U3m. c pew. Ha CA ot 25.04.2012 r.) OpraHu3aumua Ha AeiHOCTTa MO OueHKa Ha noptdeiina m
onpepensaHe Ha HeTHaTa CTOMHOCT Ha aKTuBuTe Ha PoHpa

1. (U3 ™. o pew. Ha COChpasnfsbaAT 0Ny *xeTB®, OTT O

M3IMEHEeHnNeTOoO U A[fONb/IHEHMWETO Ha HacToOodwmTe TlpaBswui
KOHTpPON 3a cna3BaHeTO W nNpunaraHeTo Ha INMpaswunarta
Ha HeTHaTa CTOWHOCT Ha akKTUBUTE, BKNwYntenHo wn E
YnpaaBawoTo [ApyxXecTBO u“UMa chnegHmTe nNnpasBomMowmsa |
AeliHoCTTa NO oOUueHABaAaHeEeTO Ha akKTuBwnuTtTe OT noprTt de
CTOMHOCT Ha akKTUBUTE:
T YnpaBnasawoTto ApyXecTBO pas3srnexjayeomygoMym®meH?
MHpoOopMayumMa, CcBBP3AaHMUW C U3INDBANHEHMNETO Ha [JOroBOp
T YnpaBnasawoTo OpyXecTBO BeAHDBX TOAWWHO peBMUS3
nas3apHa UMW cnpaBepgnmBa CTOWHOCT Ha akKTUBUTE Ha
CBbp3aHMW C nNas3apa Ha UeHHW KHWXa, KOMTO U3UCKB
2. YnpaBngBawoTtTo [ApyXecTBO B3emMa peweHUWNAaTa, CBobj
eMMCcCMOHHATa CTOWMHOCT WU ULeHaTa Ha oO06paTHO MU3KyNy
MpaBunata 17T M@0 choeHks a M HacToAawnmTe TlpaBuna. yn
cnpasejgnunBeartTa CTOMHOCT Ha AaKTUBMUT e, n cCbbUpa
ocbuwecTBABaHEe Ha Tas3unu p[JgeVhHOCT. To oTroBapsda wun 3a
fgAanoBeTaeBNOOpPBBANIYTHMA KypecC 3a uenumTte Ha U3IYUC]
YnpaBngBauwoTto [ApyXecTBO M3IBbpWBAaA MU BCUYKU CUYETOE
akKTnBMuUTeE.
3. (N3 Mm. c pew. Haba&Hlk aocla .08 mM2ZAP29E@HE PO N HMEA
eMMcumoHHaTa CTOWHOCT n ueHaTa Ha oO6paTHO WMU3KYyHN
ynpasnaBauwoTo LpPpYyXecCcTBO ha ce 3MBBOPIMKetKk T 8 B eCcT®0 T
npmnaraHeTo MYy, MpaanWoHag an nilpAaCcTOKHLAM T € MpaBwun
npoBepsaBa MW3IBbBpPWeHaTa OULeHKa W onpepjgeneHaTtTa He.
OdpyXecTBO 3a pes3ynrtaTta OT npoBepkaTa Ao 13, 00 ycze
KOHCTaTupaHoaHeavaefleepsbrap He33abaBHO yBeJgoOMAB
M3InckKeBa OTCTpaHABAaAaHEe Ha HeCcbOTBEeTCTBWUATaA.

V. (U3m. c pew. Ha C[ ot 25.04.2012 r.) Mpasuna 3a usbarsaHe Ha KOHPIMKTU HA MHTepecUu U 3a
ocUrypAaBaHe Ha 3aluTa CpeLLy pa3sKkpMBaHeTO Ha BbTpelwHa uHdopmaumna

1. (HoBa ¢ peuw. HYan pG/B N a2un.T®4 .00y 2XE cmB)o npuema

M36ArBaHE H a KOH(*)]'II/IKT H a MHTEepecwu. MonnTtunkKkarta B |
cpeuwy pa3KpunBaHeTO nnun M3MNOoJs13 B aHpe3TaoH a H ac BOBUTEPHEK LLAH
aKTWMNBNUT €, npeagwn HelhHOTO onoBecCcTABAaHtHEeE.

2. (HoBa ¢ pemr. va CJI or 25.04.2012 r. u ot 19.12.2022 r.) C orjea OmnpeAcisHETO HA BHIOBETE
KOH()JIMKT Ha MHTEPECH, KOUTO BH3HUKBAT B X0Jla Ha MPEAOCTABIHETO HA YCIYTH W JEHHOCTH U YHETO
CBIIECTBYBaHE MOXXE Ja yBpeaud wHHTepecure Ha Donma, YmpaBiasBalioTo APYKECTBO OTYHMTA,
Mpujiarailku MUHUMYM OT KPHUTEPHH, OOCTOSTEICTBOTO IAlH IPYKECTBOTO, JIHIE, KOETO PaboTH o
JIOTOBOP 32 HETO, WJIU JIMIIE, MPSIKO WA HETPSIKO CBBP3aHO C HEro upe3 KOHTPOJ, MOmaja B HAKOS OT
CIICIHUTE CUTYyallMd, HE3aBUCHMO Jajld B PE3YJITaT Ha NPEJOCTAaBSIHETO HA YCIYIH IO KOJIGKTHBHO
yIpaBJieHne Ha TOPTQE, WK IO IPYT HAYHH:
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a. YIpapnsABaIIoTo APYKECTBO MM HAKOE OT TIOCOUYEHHUTE B T. 2 JIMIIA MOXE J]a peau3npa mnedanda uin
na m3berHe 3ary0a 3a cmetka Ha DoHAA, KONTO IPYKECTBOTO yIPaBIISIBa,;
0. YnpaBisBaIoTo APYKECTBO HIIM HSAKOE OT MOCOYCHUTE B T. 2 JIMIAa MMa MHTEPEC OT pe3yirara OT
npenocrapsHata Ha QoHa UK HA APYT KIMEHT YCIIyra WM JeHHOCT WK OT OCBIIECTBSIBaHATA OT UMETO
Ha QOHJIa WM IPYT KIUEHT CHIETKa, KOUTO € pa3iaudeH oT uHrepeca Ha DoHpa;
B. YIIPaBIABaIIOTO APYKECTBO MM HAKOE OT MOCOYCHUTE B T. 2 JIMIA UMAT ()UHAHCOB WJIH JAPYT CTUMYIT
Jla mpeArnoyeTaT MHTEpeca Ha APYr KIMEHT WM Ipyla KIMEHTH mpej uHTepecute Ha DOHIA, KOWUTO
JIPY’KECTBOTO YIPABIISIBA;
r. YIIpaBIsBaIioTo APYKECTBO WM HAKOE OT MOCOYEHHTE B T. 2 JIMIIA M3BHPINBAT CHIIUTE ACWHOCTH 32
®donja U 3a IpyT KIUEHT WiIN KJIUEHTH, KOUTO HE ca KOJCKTUBHA MHBECTUIIMOHHA CXEMa,
1. YIIpaBIABAIOTO IPYXKECTBO M HIKOE OT ITOCOYCHUTE B T. 2 JIUIA [TOJTy4aBa WIIH 1€ MOTyYH OT JIALIE,
paznmaHo oT DoHma, KONTO APYKECTBOTO YIPaBisiBa, o0ara BHB BpB3Ka ¢ mpenocraBeHara Ha DonHma
JICHHOCT TI0 KOJISKTUBHO yIpaBiicHUe Ha nmopTdeiin noy opMata Ha apy, CTOKUA WM YCIYTH, Pa3IndyHU
OT CTaHJIapTHATa KOMHCHOHA WM TaKca 3a TakaBa yclyra.
2.1. Koraro ompenenst BuaoBeTe KOHQIUKTH HA HHTEPECH, Y IPABIISIBAIIOTO IPYKECTBO B3eMa IPEIABHUI:
a. MHTEPECUTE Ha CaMOTO YIPABISIBAIIO JIPYXKECTBO, BKIIOYUTEIHO TE3H, MPOU3THYAIIM OT HEroBara
MPUHAAIICKHOCT KbM Tpyla WU OT U3BHPIIBAHETO HAa YCIYTH U IEHWHOCTH, UHTEPECUTE HA KIMEHTUTE U
3a1BJDKEHUETO Ha YTPaBISABAIIOTO JPYXKECTBO KbM KOJEKTHBHUTE HHBECTUIMOHHH CXEMH, KOHUTO
YIPABIISIBA;
6. HMHTCPCCUTC Ha YHIPABIAABAHUTE OT APYKECTBOTO KOJICKTUBHH MHBCCTHUIIMOHHU CXCEMH, KOTAaTO TC Ca
MOBEYE OT €AHA.

t

3. (HoBa ¢ pew. Ha CAO o1 2X.0HANMXITM rH.a) n@G Terpreem

Ha YnpaBnaBawWoTo ApyXecTBO, Ca ANBbXHKM Ja cnas3Bar
- npeaguMMmcTBO Ha WHTepecuUTe Ha ®oHpga npepg cob
ApYyXecTBO, MHTepecunTe Ha uyYuneHemeTnexeno Cdhne ma
ynpaBneHume Ha YnpasBnaBawoTo ApPpYyXecCcTBO Ha
porosop 3a Yn4;

- nonaraHe Ha BCWYKMW BDB3IMOXHM YyCUANAL PEBA WC3/BOLBIWUA
®oHpAa,;

- 6€e3KO0HQNMYKNTPHAOBC/TTA B @ WO T Ob O/ BYEX €HCOT BHOE,T OCB C /1Yy XU T € N,
noctaBsga B nos3uuyusa, nNpuM KOATO HeroBuUTEe UHTepe
ako ToBa Ce Ccnyuywm, BMUHarun cnepjpsBa fa ce 0T hasBée

- KOH MU geHUWa/pra@BOIT™ B a WO T 0 JOpByax eacar BvO3 MHoes 3TBpasd B C B (
nonsa Ha p[Jpyro nwuuye, BKNKYNTEeNHO A[ApYyT Knue
nonydyumn, pgenrcTtTBaAaWKM OT MMETO HaAa CBOW KAWUEHT,;

- CTPUKTHO Ccna3BaHe Ha 3aKOHOBWUTE MU3IMUCKBAHMNSA
npouyueca ®Bapapeawun ynpaBneHume Ha dPoHAga U KOH
CbOTBETCTBME C KOMNeTeHUMUTE MM, NpeaBUAEHN E

- cnasBaHe Ha BbTpewHUTE npaBuna 3a p[fEeENHOCTTE:e
onpepensaT MU HayYyuHa Ha CbXpaHeHHE MPATHaIRAMWUNHAAT
pas3kpuBaHeTOo W;

- CTPUKTHO Ccna3BaHe Ha pas3nopepbuUTeE, BK/TIYEHM
YnpaBnaBawoTo ApPYyXecCcTBO;

- pas3pgeneHne Ha QPYHKUUUNTE MeXAY OTHEe€NHUTE CNyxvy

- ocurypasaHe Ha He3aBUCUMOEBEHMWE OBPE2KTPBHKACE BA
CNyXmTtTenunte B ob6nactute Ha TEeXHWUTe KoMNeTeHLULl

4 . (HoBa ¢ pew. Ha CO o1t 25.04.2012 r1.) MpasBwurs

MHPpopmMayuma MU MepKuUuTtTe, KOMTO Cce npepgnpumemMat, 3a H
T BbTpeuwipwsBa N3 a pJgeliHocTTa Ha YnpasnasawoTo OApy>
opraHumsauyuma M CTPYKTYypa, MW BbTpPpewWHUA KOHTPpPON
HayuHa Ha CbXpaHeHUNeE Ha HanunmuHarta npwu T AX
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ynpaBneHWeTO Hal preq@Eem@aeic;Tad WHa HeTHaTa CTOMWHOCT
TAXHaTa 3aWuMTa cpewy pas3kKpumBaHeTO Ha WUHGOpMauUWM
fT UYneHoBeTe Ha CbBeTa Ha AguUpekKTOpUuTEe Ha Ynpasn:

BCUMUYKU ApYyruM nuuya, paboTewnm 3aTYM@mapP/ASBHEAIBCTIE a
akKo He ca onpaBOMOWEHM 3a ToBaAa, WU ga nonsBart
nmua GakTtTunm U ob6cTosAsTencTBa, 3acArawym HaAaNMYHO

KHMXa ”“W 3a napwuw Ha KJAUWEeHTUW KWRO YmMPBEBMABRAW@PYT
obcTtToAaTencTBa, npeagcTtTaBidaBalwm TBHBProBckKa TanmH.
CNnyxXxebHuMUTe MU nNnpodecrmoHanHuUTe CKU 3afgbNXeHWN4qa. B
3anoyBaHe Ha f[JeWHOCT 3a YnpasnpRrawmeT d aJEyasdT
TalhHaTa.

5. (Homa c pem. ma C/I ot 19.12.2022 r.) YmpaBngBamoro APY>KECTBO MpHEMa, MpUiIara U MOIIbpiKa
aJieKBaTHA OpraHU3alMsl U MEPKH C el Ja IPeA0TBpaTy BCIKO JHIle, paboTelIo mo JOroBOp 3a HEro
AQHT2KUPaHO B JEHHOCTH, KOUTO MOTaT Ja MOPOAST KOH(PIUKT Ha MHTEPECH, WIM HUMAaIlo AOCTBI IO
BBTpENIHa WHpOpMarusa Mo cMuchia Ha wi. 7, maparpad 1 or Permament (EC) Ne 596/2014 Ha
EBpomneiickuss mapmamenT u Ha CwBera or 16 ampun 2014 r. OTHOCHO mMa3apHaTa 3J0ymOTpeba
("Pernament (EC) Ne 596/2014") unu no apyra noBeputenHa uHGpopmManus, cBbp3ana ¢ @oHga wim cbe
cnenku Ha @oHza, ch0Opa3HO W3BBPIIBAHATA OT HETO AEWHOCT M QYHKIIMK OT UMETO Ha YTIPaBIISBAIIOTO
JIPYKECTBO, JIa U3BHPIIBA CICTHHUTE ICHHOCTH:

5.1. ckimr0YBaHe Ha JIMYHA CHEJNIKa, KOSITO OTrOBaps Ha IIOHE €IMH OT CJIETHUTE KPUTEPUU:

a. TOBa JIMIIE HAMa IpaBO Ja M3BBPIIBA TakaBa JM4YHa cienka B mpotuBopeune ¢ Permament (EC) Ne
596/2014;

0. crmemkata € CBBbp3aHAa CbC 3J0yNOTpeba WIM C HENPaBOMEPHO pa3KpHBaHE Ha IOBEpHUTEIHA
uHpOpMAIHS;

B. CIeJIKaTa MPOTUBOPEYM WJIM MMa BEPOSATHOCT Aa MPOTHUBOPEUYM HA 33aIbJDKEHHE Ha YTIPaBIsSBAaILOTO
npyxectBo cbriaacHo 3AKUCAIIKA unu 311DU;

5.2. cbBeTBaHE WU noanmomMarane, M3BbH HOPMAJIHOTO 3a M3IIBJIHCHHUE Ha HETOBUTC CJ'Iy)Ke6HI/I HIIn
JIOTOBOPHHU 3aIbJDKCHUS, Ha JIPYTO JIMIIE Ja U3BBPIIBA ClIeiKa ¢ (PMHAHCOBH MHCTPYMEHTH, KOSTO aKo OU
Owia TMYHA cIeiKa Ha JIMIE, KOeTO padoTH o JOTOBOP 32 YTPaBISBAIIOTO APYKECTBO, OM MOmaaia B
XUnore3ute mo T. 1 wiu mo ui. 37, maparpad 2, Oykeu "a" wam "0" or Jenerupan periament (EC)
2017/565 na Komucusra ot 25 ampun 2016 r. ("denerupan periaament (EC) 2017/565"), wim no apyr

Ha4YMH OU npeacraBisiBaia 3H0yHOTp668. C I/IH(I)OpMaLII/IH, CBbp3aHa C HCU3II'bJIHCHU ITIOPDHYIKHU,

5.3. pa3kpuBaHe, W3BBH HOPMAIIHOTO 3a W3IIBIHEHHE HA HETOBHTE CIYXEOHH WIW JIOTOBOPHH
3abJDKeHMs] TIpH cria3pane Ha wi. 10, maparpad 1 ot Permament (EC) Ne 596/2014, Ha BcskakBa
nHpOpMAIU WM MHEHHWE, Ha JIPYTo JIMIE, aKOo JIMIe, KOeTO paboTH IO JOTOBOP 3a YIPaBISBAIIOTO
JIPY’KECTBO, 3Hae WJIM OW CIIeJ[BAJIO J]a 3Hae, Ye B PE3yJITaT Ha TOBA pPa3KpHUBaHE JUIETO IIE MPeaIpueMe
WJTM IMa BEPOSTHOCT J1a TIPEIIPUEME €THO OT CICTHUTE JICHCTBUS:

a. J1a CKJIIOYM cJielKa ¢ ()MHAHCOBU MHCTPYMEHTH, KOSATO ako Ou Ouia JM4YHA CeiKa Ha JIHIE, KOETO
padoTu 1Mo JOroBOp 3a YNpaBisBAaILIOTO APY>KECTBO, OM mMomajayia B XUroresute mo T. 1 wim wi 37,
naparpad 2, 6ykBu "a" m "0" ot [emermpan permament (EC) 2017/565, wnm mo apyr HauwmH Ou
HpeCTaBiIsgBaNa 3J10ynoTpeda ¢ nHpopmanus, CBbp3aHa ¢ HEU3IIbJIHEHU TOPBUKH;

0. Ja CbBCTBA WJIU Aa ImoArnoMara Apyro JMIE 1a U3BbPIIN TaKaBa CACIIKA.

6. (Hosa c pem. Ha CJI ot 19.12.2022 r.) OrpanuueHusTa o T.5 Mo-rope He ce Mpuilarat KbM CICAHUTE
BUJIOBE JIMYHU CJIENKH:

6.1. NMYHM CHETKW, M3BBPUICHM KAaTO YacT OT YINpaBJeHHWE Ha MOPTQEWI, KOraTo BbB BpPB3Ka ChC
CEJIKUTE HAMA MpeJBapUTeIHa KOMYyHUKAIM MEXAY yIpaBisBallus mopTdeiiia 1 auue, KoeTo padoTH
II0 I0rOBOP 3a YIPaBIIABALLOTO JPYXKECTBO, UJIU APYTO JIAIIE, 32 YUATO CMETKA CE U3BBPILIBA CACIKATA;

6.2. TUYHU CACIIKN C KOJICKTUBHU MHBECTUIIMOHHU CXEMU WUJIM C JAJIOBEC HA NPCANIPHUATHA 3a KOJICKTUBHO
HWHBECTUPAHC, KOUTO Ca MNpEAMCT HAa HAA30p CbhIJIACHO ,I[eﬁCTBaH.[OTO 3aKOHOAATCIICTBOTO B CTpaHaATa,
KOC€TO M3MCKBAa CKBUBAJICHTHO HHUBO Ha PA3NPCACIICHUC Ha PpUCKA CPCJ HCTOBUTC AKTHBH, KOIraTO JIMIEC,
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KoeTo paboTH MO JOroBOp 32 YTPaBISABAIIOTO IPYKECTBO, M JIPYrOTO JIMIE, 3a YHATO CMETKa Ce
M3BBPIIBAT CACTKUTE, HE YIaCTBAT B YIIPABICHHUETO HA TOBA MPEATPHUITHE.

SAKNNIOMUTENHU PA3MNOPEABU

§ 1. 2Qm3w.. 2017 1. m ¢ pew. Ha CO oT 19.12.202:
M3 MEeHEeHU, JONbNHEHW NNAKW 3aMeHeHW nNOoO peweHNMe Ha
OpyxXxecTBO, KOeTO BJAM3Aa B cuna cnepng opobpeHune no
§ 2.osd@awcTre lMNMpasBsuna ca npumetm o1 CbvbBEeTa Ha [Jupel
npotTokon ot 27 wnun 2006 r ., KaTo YnpaBngasauwoTto |
“CKAWM Hoswu Akuyunn” n c a M3 MEeHEeHMN c peweHA Ha
27.06.2008 ., 05.11.2008 r ., 25.04.2012 1., 0
20.11.20217 r ., oT 21.12.2017 ., 19.12.2022 r.
§ 3. M3 mMeHeHMAaATa oOT 25.04.2012 1., 1604.20@2.02®1 2
20.11.2017 r, 19.12.2022 1. n ot 01.02.2023 1.,
npeagcepartena Ha KoH, pbrkoBoOgew ynpasneHue " Hapgs

OT paTaTa Ha nyb6bnumKkyBaHeTaCHBAa pAIMEOpPEemWdATaApPOan ek

3gKMcCANKMW.

§ 4. (HoB 21.12.2017r.) W3mMeHeHMaTa oT 21.12.20]1
npeagloXeHMe HIpezpar@gaTeRMNMB® WU CcYMTaHO OT pfaTaTta H.
npocnekT C bprengabcaHToa pHaa3 n4yon . 56, an. 1 o1 34AKUWUCANMKMW
§ 5. (Hoe ¢ peuw. Ha CO o1 19.12.2022 r1.) B cny
MpaBsuna u Ha HOpPpMaTWuUBEH akKT, npuwnara ce nocne
MpaBumnartTa, OCBEeH apPeSBUKAZAVNDPUNHIOP MAE NBE.UBE aKT WIS
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NOKYNKU U NPOAAXBN HA AANOBE
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LJOr oBOpPHMSAT doHp e pa3pgenedH Ha p[AsnoBe, K oW
MHBEeCTUWTOpPUTE NpPpWUW ycnoBBmaTa Ha Nyob6NMUYHO npe
MOCTOAHHDO oT MHBECTUNTOPNUTE.

NJoroBopHMUAT doHAg M3IgaBakaBRa RANacaamd®BE@B &1 af
MHBECTNTOPUTEe no oaianoBerTe oT ABaTa Knaca Cc
eMnNnCcCnMoHHAaAQT a CTOMWMHOCT " ueHarta Ha [ /by aB HO OB
MpocnexkT
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JenHocTTa NO NoKynka W oOo6paTHO WMU3KynyBaHe H
YnNpaBno®BaAPyYKEeCcCTBO Bb3 OCHOBA Ha NWCMeH AOT Ol
cyuumTa 3a cna3seHa, akKo p[LOroBOpPbBT € CKANWYeH
KBanmndpuuyumpaH enNeKTpPpOHeH nNnoAgnnmc NO CcMuUuCcbBAIa
€eNeKTPOHHMA nopgnuc.

YnpraseB awo T 0 LOpyXecTBOWBVCOSXKEN [ead UTHP nontar aonycrT unl
ocbuecTBABaAaHE Ha nNpofgawkbako@paaHe HAKYOYABDBH!
MMEHHDO: Yype3 MNB/JNHOMOWHNUK C€C HOTapumasiHO 3 aBep
3aAaKOHOBMX MUVU3MEGEBAHIB, OHBC Ha YnpasnesawoTo [Op
onpaBOMOUWEHO OT YnpasBngsBawoTo APYyXecTBO nNO
KoeTo YnpaBndasauwoTto [pyXecTBO uUMa CKAw4yYeH [,
EKNEeKTPOHHW U3 ABNEHIPDOHEMO JIONAMNLY HEGFPANIC BHBCTBE
HeobGXOoOAMWMMUTE L[OKYMEHTMU, npm ycnoswue, ye: (i
OTKpPpMUTAaAa B KpeaguTHaAa UHCTUTYyLUWSA, oTrosapsauwa H
nonara noagnmca ca BYOPUCHBCTBMUETO Ha HoOoTapwu

C ornep ypoctToBepaABaHe Ha CaMO/JIMYHOUBME KBaA |
LAaHHUW N/ Mnn [JOKYMEHTW CbragacHO NPUNOXUMMOTO 3
He ce ponycka CcK/wyYyBaHe Ha p[OroBoOp NO A[guUCTaH

MoBeye wMWHPOpPpMALULWNMONXE TApa3s UC eB PBBJ/KYAY N B Odpucurte
NMOPbBYUYKMN.
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MokynKa Ha aanose Ha CKAN HoBu AKuuu

Mokynka Ha danoseme dupekmHo om ®oHOa
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npaBEE@OTWMTOpPBTEeK MOpaomar esiakgyemHaTCKimlhoHdes

BABUWPEKTHO wpe3d3domagP@aBOITH® aYyo [JpyxXecTBO. NH B e
nopapeB@PbYyKa 3a NOKYyNnkKa Ha panoBe A0 Ynp
6XoaAMMMUTE NPUNOXEHUA KbM Hesd, B oducurte
CnekKrT.

MManHaTa CTOMNHOCYNKMHaE HaIKMLBEKEET & axsavmerpo kHa 5 (
aTa OT BHOCKMWUT e, HanpaBeHW OT MUHBECTMUTODP:
MHBecTUMULMOHHATa CcxeMa TwunN B, He MOXe [fa
paBeHUW Npe3 uyuennmda npepxopeH nepuwoapg.

B9l 3a NOKYRI@CAHSMEBa JmmeBREaIHAa W MaKCcuUuManHa
CKNnw4yeH p[foOoOroBop 3a npopgaxba n o6bpaTHO
ecCTULULNOHIPWM 3 a MU WHBEETULLAOHHA éxema Tun B, 3a Hapnex
paBeHa nopbr@apPaTaBbYIHDX Y& abBae HanpaBeH
TKaTa Ha ®oHpga C OCHOBaHuWUe ,nNoKynkKka Ha |
epeHa nNo cMeTKaTa Ha ®oHAaga. 3a nnawaH®N4
a Ha paboTHMUA [eHCe NDPBE@EUPE8T 3aHAOKYIRKE E
aBnaBawoTOp ipwakemaBwY K 1

nojaBaHeBM@aY9R NOKynKa Ha p[pA10Be UWHBecCT
MTUMMPAT C [0 K YCMeerHITa c3Hao C3aavkoo/HMay H3ocac TO6 b N r ap C |
OHpXBeaeaHwynTe B bbnanrapma mnm 3akKkoHa 3a BIKUS3
Penyo6nuka Bbnrapwus4 Ha rpaxgaHnrte H a EBp
enfCpBanogaBaHe Ha nNopbykKa OT MUMETO Ha pWU
LCT aB UMMPee/IACCTTBAORCVET e M@ MU T U MU P a C nNnmAepBanonR
cToBepwu CBOAT A npeagcTaBNT emp la/s OBXIVIAVBVKMOEH il
Tp.odpnuumanHo Mm3IBnevyeHMe oT CbOTBEeTHMUHA pe
yanHa pas3nevyarTkKrabpo T KTOHPIroo BCCEK BsA Bpeeiramsca O T J
o) 7 nbpBO cbpebHO peweHune Ha LOpPYXecCcTBOT !
BaWwWnm nocnepjgsBaulla npomMsHa Ha OOCTOATENCTBE
peagcTaBNsaABaHOTO oM Ke C 1B we duepipfacleaHBos HHear 0
o] n LOKYMEHT 3a caMONWYHOCT Ha 3 aKOHHMU
ykKkarTa MHBECTUTOPDBT bnsmuecko nnwu opuAa
OMO WH UK , nocneagHnart cnepapBa p[pa MBpPenpIeoHOU
OMOWHO (B oOpUIrMHaAN WNUAKW HOTapuanHoO 3 aBef
pXa oBnacTsaBaHe 3a npumpapobumsaHe (M3BbBPLWBSE
KBaHeTO 3a NBbB/JNHOMOWHO He ce MnNpunara B
COTHVMELHN 1N O CKpoergaHTMOK .HOpMaTWMWBEeH akKT npeagBuxpga
nermtTumumMmayma M npepcrTtasBsuTencrtTBO, mli nnun pge
ecT WO PMUMEpP p[fenVWcTBUTEeNeH CcCoOO6CTBEeHMWUK, 3ae
) Te ce TusamnNn¥AaApasnaBalwWoToO APy XecTBO npwu
pobnBaHe Ha papganoBe oT @doOHpAa, He3aBUCUMO
BAHUWTENHU [OAOKYMEHTMN Morart na ©O6bpgart nowuc:t
pumep nNpun npeagcTa@aBHMIABBHEPHA HEeNbB/IHOIN

MO g ITITg -4 o
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MHBeCTUTOPBT € [ANYbDKEaB Nma a e & @aMBYCHECAT BIOP 0 M !
MOEHTUNAHPUKAULUOHHUNUTE My AAaHHMN, agpecHa per u
Tene@@oOHHEeH HOMEpP U enNeKTpPOHHAaA nNouwa, KaKkKTo
puaAMYeCcCKpPOMMH@T A NB MWAEHTUWHPUKALMWNOHHUTE [aHH.I
BKANlYBA W nNpomMsHaTtTa B npepacrtaBnsBawmsa APY XKe-
Ha APYyXecTBOTO NO CcCMMUCbBNA Ha pgehcTBaAaWMUTE 3ak

Mpun cpenkntTe U nNnNnawaHMNAT@AY3IPOAROGRY MK HYbK@ZE LA
MHBECTUTOpPN Cce cnas3BaT ocobeHuMTe nNnpasBuna Ha
poxoaumTe Ha @Pu3InMyecKkuUuTe nunuya, 3akoHa 3a Kopr
HacbpyaBaHe Ha uMHBecTUWUUMUMNT@, U AP. OTHACSHALWN
MoBeye uMWHPOopMaumsa B Tas3unW BPpbB3IKAa MOXe pfa ce
nNOpPpbYKMUTE, KakKToOoO M OT WVWHTepHeT cTpaHuMmuaTa Ha

MHBecTUTOpP®BT MOXe fa OTTRANMUBOEPeBMA@HMO)K YM& &Aa
AAanoBe OT-KPOH@agoalie: 00 u. B AeHda Ha nopjgasBadHtH

Emucuouuacmoiiuocm(nonynHaqua).,El,ﬂnoBe(’[‘,EAIZHaHOBu:eAleu;-lwvynyBaT
MHBECTUTOPUTE no EMMUCUMOHHA CTOMWHE C B K T pBBTHEA
JoroBopHMA @PoHA Ha efUH AANTUpPpEBRAENMAEHX3IEBN @A
npoueHT OT HeTHaTa CTOWMHOCT Ha aKTWBUTEe Ha e

Pa3xoau npu NoKynkKa Ha Aanose

Knac A Knac B

15%%(egHO uyudaAnNno M neT pfge
CTOMHOCT Ha akTuNUBMUTE
MHBecCcTMWpPpaHaTa CyMas oo
nBe. BKNWUYNTENHO

1% (e gHO Ha cCTO) oT H
aKTWMNBUT € H a eagnH aAan, .
0T eAHO nuue OMapaB®mwalEMUCUHOHHATA CTOWHOCT ¢

Hama pa3xoau 3a emutupaHe H a OAa108Be€

075% (Hyna uyusno wn cepgewm|
CTO) OT HeTHaTa CTOWH
A4AN, aKo MHBecTuUupaHart,
ronamaOoed 360

3a MHengmua T a H a “MHBecTUMUpaHEd NkKchavmwia n3 agppasx®
TpaH3aKUMWOHHKN pas3xoagn’

MHBecTuWTOpUTE cnepgBa pga wvwmaT npeaBupg, 4Ye ca
YnpaBnasawoTo ApYyXecTBO pas3xoaum npu nopgasBadt
ohbucutTe Ha UHBECTULMUOHHU ImoOapyEK@LALHM, B GIBEPHAKINO
KbM HacToOosSWwWMss NPoOCNeKT, CbranacHoOo Tapudurte Ha

70



LoroBopeH ®oHAK L ICKAN H

h omec t

MoBeuye UHGpoOpMaAauusas 3a MeTopga Ha U3IYUCNSABaAaHE
ce cbabpxXa B IMNpaBmnarta 3a OoOLeHKA HaoO@KTHE WU
akTuButTe Ha ®oHpaga, KOMUTO ca YyacT OT nNpocnekT

AanoBeTe ce 3akynyBaT NO eMUCUOHHA CTOMNHOCT
cnepaBal, AeHsSs Ha NpuemMaHe Ha MNOPbBYK anmrsad n cENvsMBCaM
BCcCekun paboTeH ageegHute méeBaBa Ha CnN

- othncurte, KbAeToO ce npuemMaT NOpPBYKW 3a nNno
®oHAOa;

- Ha yeb caunnTa Ha YnpvewskyfeBndshp To agpyxecTtBO (

CymMaTtTa cCcpeuayd umpen gioiGmoeB e ce nNpeBexjga nNo 6aHKO
npn baHkaTta Qfenos3swuTtTap, OTKputTa O0T YnpasBngasa
MOXe hJa Cce BHece W B 6poi B odpucurte Ha Ynpas
OT 3aKOHa 3aaonpadWwawasanme BHOpoOWN.

MopbuykaTa Cce MU3INbANHSABA [JO pas3mMepa Ha BHecet
onpepeneHatTa eMUCUMOHHA CTOWMHOCT Ha epawuH asn,
3aKpbrnsaABMaNKOM ONaAlss/10 4YMCANO, a CPPMHE OET ABHI
yacTUuyeH A4SN, oONWCaH AO 4YeTBbBPTMUSA 3HakK cnenpf
npaBumnarta Ha ULeHTpanHusa pgenos3utap.

doHpAMaAa nNpaBO Jga emMuTupa ASN0BEe, YMATO eMucH

U3nvaHeHue Ha NOpPvYKa 3a NOKYNKa u npudobusaHe Ha snoeeme. MopbykaTa ce WU
Ha nNbpBMA paboOTeH pf[eH, ChnepBalulw-KOECHS Har H3e MpHac
cnep JpaTtTaTa Ha nojgaBaHe Ha nopbykarta, Y
BecTurtopa B pUeMApaneéepodedladywnmagH eHMNEq B
HeHMeTOo Ha nNnopbykaTa (3a npupobuBaHeToO
MmN 4Yypes3 NBHBANHOMOWHWUK C HOTAaApWaHTTH® TPa BE
He Wapmepaekybka e T O Oep bHXWMETaa MWnpasnsgsalulwo
A NMOTB b ENBHPBHN €BT 3 MMPKH KCbTCLHOH M TH& pAA H &
6 H AeH, cnepBaw uW3IMPTITHBOGHKOERH NGB0 NAEE
n e€HO no nowarta Ha agppeca H a CABGOPAT
e POHHHA nNolLwa

B cnyuyain Ha BpeMeHHO chnupaHe Ha o06paTHOT
K
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y nka H a AAanose, nogapgeHa cnep nocsnepfHO:
ynyBaHe npejgwnw HavyafnHaTa pgaTa Ha Cp,0KTabiHa
o, CbragacHO 3aKoHa, npum cnupaHe Ha ob6par

0 K n M3 pgaBaHeTOo (npopgpaxbarTa) Ha pfAanoBe (

KynyBaHe"” ) . YnpaBnaBawoTOo [APYXEeCTBO BB3CTE:

pKbl M 3 a MNOKYyNnKa Ha pAganose, no 6GaHkKoBaTa WM

afa Ha paboTHWUA [eH, cnepBauw geHsSs B KOWNTO €
AA9N0BeE.

I X OO0 0O X =X 1
DT O WT QQ W o

Apyau HaYuHU 3a NOKYNKa Ha 0aa10ee Ha PoHOa

MHBeCcTUTOPUTE MOTexMacAmmkwacBHEN AlormpBo@EBH na POHA
apyrvw nuvuya, KaTo non3BaT YCNype@mrBC H@a WMHBHREH
( BX. “NMpexBbpngaHe pganoBe Ha ®PoHAOa. BTopuuHa
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B cnyuwaim, ye MHBECTMUTOMICTBL X e /3aadkTy a §, 8 A MgpT 4 8 &
mM3nbnHABaT MUHBeCTULULUMWOHHaAaTa cxemMa Twun B, 3ano
M3NbAHAT AONBAHUTENHUT e ycnoswunsa, mMocoyYyeHM
nHBecTMUMATAa B pAnoBe Knac B

B cnywuaimn, He WHBecCTMUT CKIAT &0 B B KUYPREYBB! AT H BISAC/TT OMBLIEY
nocpegHunuyn, Te Wwe AbAXaT WU [JONDBAHUTENHWN KOM
CbOTBEeTHMUTEe nocpegHMunMm N poroBopuTe, CKAWYEH

Mpopaa6a Ha ganose Ha CKAW Hoeu AKuun
Ob6pamHo u3KynysaHe Ha 0sano0eeme om ®oHOa

Mo
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nan

npoa BmHIB € ¢ T UCTKoAp THHo BBIMO AR DU a npopjgapgat o06p.
n
0
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e
X

e AsnoBe nNpe3 BcekKuW pabGoTeH pgeH. Heobx
eTe e Te p[pa ca perumcrTpupaHm no KnNwue.
nAaBawoTo [Ap/yokeeTedBOoCd ager yyucTpupaHm no K
TUULMWOHEH nocpeaHWK,an pHeeo 6 MHBIEMT M TEO p HA i
bpNnsAsHe Ha AssnoBeTe NO CBOSA nNnopacmMeTka np
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XaTenurte Ha A[ASN10Be cnejeaviny MHameaTHa
O C HeobGBXOAUMMUTE NPUNOXEHUA KbM Hes, K i
Te yKasaHW B TlpunoxeHume KbM HacToOodAwMmsa n

npoMAaHa B JNUWYMHWUTE JaHHMU, baHKoOBaTa CM
avwadopajgoopbykaTtal/ gexknapaymnnrte ce MU3IBBPL

S x<Xo0h +
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NAapU Ha NOPBYKUTE 3a 06pPpaAaTHO U3IKYNYBAH
AMYHW B N0 CMEYCETHAM T3ea ondpumceMMma He Ha NOoO P bY K U

T =

nNofjapmaneB@GMBas@|m O00OpaTHO VBEXayeAMEe Npa
ABa pfa ce nNerntTumMumpart Ccsrl jidKyMmMeBaAK BHa CAaM
H W1 LOKYMEHTMN, 3akoHa 3 a yy XgAeHUNTeE B E
bnBaBaHeTO M HanyckKkaHeTo Ha Penyo6bnwmxkwm3s bbn
neHoBeTe Ha ThRpxwWumegTeareicCAdBanopbYKa OT
ue WM B ApPYTWMW cCcaAyyawu Ha I[Cee JCerramsTuMTVewIpcar B G
KyMmMecHTe AlBa fa Y AOCTOBepWU cCcBOATAaANmMPREEKITABME
KM HanppuuemanHo uU3IBJ/evYeHMWEe OT CHLOTBETHMUSA pe
TyanHa pas3neyaTtTkKka OT TbpPprosBcKMUA perunmcrTbp,
ackKT MAM nNHBPBO CbAEeOBHO peweHMWe Ha [ApYyxec
mcenaougwli e fBawWa nNnpomaHa Ha obcTtoaTencrTtBa W

npeagcTaBNaBaHOTO [APHWOKEE T B 0 M enapsegiacOreaesdAvHHar D
O MW J[OKYMEHT 3a caMO/NMYHOCT Ha 3 aKOHHMU
yKkaTa BAHBEUBWHE@T KO nnwu pMAMNYEeCKDO nuuy
OMO WH U K , nocnegHmaT cnepgsBa fJa NPUANOXWU K
OMOWHO (B oOoOpUTrMHaAnN WNUAKW HOTapuanHoO 3aBerf
p Xa oBnacrtAaBaHe 3a pascopyMBARE@. C V3gmak
OMOWHO He Cce MnNpunara nNpwu nNnopgaBaHe Ha N
TO HoOopMaTMuBEH akKT npeagBuxXpaa LONBAHUT €
cTaBuTencTtTBO nli nnwn AeKnapunpaHe Ha o6 cCT

o |
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npumep pencrTBuUTEeNneH CcOBCTBEHMUK, 3 aelvea H@ae
bAHABAT oT YnpaBnaBgawoTo ApPpYyXecTBO npwu
oBe oT ®oHpga, He3aBMUCWUMO 4Ye He ca WU3IpuNY
YyMEHTN Om@@aaT nNn@mamcKaHW W npu [gpyrum cneuunag
AcCTaBnAaBaHe Ha HenbnNHONETHW W [p.
ecTUTOpP®BT e A4LNbXeH da yBejpomMum YnpaBnsgasa
HTNMPUKALUNOHHNT € MYy AaHHW, agpecHa per un
eHjeorH H o Me p n enNeKTPOHHaAa nouwa, KakTo n
Avnyeckn nunya, npomsaHaTa B UAeHTUuPUKaUWNOH

lbuBa WU NpoOMsSsHaAaTa B npepagcTaBAsBaWMs APpY Xe
APYyXecTBORA peAcmBawmae 3aKOHOBMW onpepgene

caoenkmTe WU nNnauwaHumsaTa 3a NoKynmnka H-a A8n
ecTMuToOopun ce cnas3BaT oOoOcCcobGeHUWTe nNnpaBMNa Ha
oanTe Ha duanyeckuTtTe nNovppaxoBawowaédnaaaKenp.l
bpyuaBaHe Ha uMHBecTMUUMUTE, WU AP. OTHAaACSHSWN

eye WUHPoOopMaumsas B Tas3unWm Bpb3IKA MOXe Aga nc
XecTBoO, B KoumTtTo ce npuemart NOPBUYKUT e,
AaBNARPYWEE OT BO .

ecTuMTOpPBT MOXe pAfa oTTernam (OTMeHMN) nopgang
oBe Ha ®oHpga Ao 16: 00 wu. B fJeHda Ha nopjpgasBa

LieHa Ha o6pamHo uskynyeave. CK A1 HoBwWM AKkuWMM U3 KynyBa ob6partT

Ha O06paTHO WBAYHRAWAB aAldg,HaHBABAKTMUBMATE®T Ha [or o0BC
eaouH aAan, HamaneHa € pas3xoauTe 3a o6GpPpaAaTHO MU
M3nbNHeHa WHBecTUUUMOHHA cxemMa Twun B, wusuuwucnh

aKTWMWBUTE H a egunH aan.

Knac A Knac B

MHBECTUTOPDBT e 3an
Hama pasxopgu 3a 06paTHO u3KynysaHe H a MHBECTWNUMWNOHH a/npedepemiaanHa
ASnNoBeE. ueHa/. 3a MHBEeCTUULUOHHM

LleHaTa Ha o
HeTHaTa CTO

Mpu usnbnHeHa UHBeCTULMOHHA cxema TUn B,
HAMa pas3xoaunm 3a ob6panm
H a obpaTHoO M3IKYyNYyBaME
CTOMHOCT Ha akKkT Weemded C
HagbaBKkata, a K Ty aKiu M LeHsa,

3anoyHanun B -21lpMorg.a, 2H
Bpa3MeOb%ma ocTaBac Lena?

6paTHO KN3K
MHO
4O nocnepBawo peweHne

CT Ha a

Mpu npekpareHa NHBeCTULUMOHHATA cxema Tun B,
ueHartTa Ha obpaTHO ns3
HeTHAarTa cCToOMHOCT Ha
HamaneHa c 2%.
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penocovyeHam apaaméd@mBrka 0.5 % ce npunara 3e¢
eMn Twun B, KOMWTO Cca 3anoyHazhlsepedO0O2HO09202
Hap6aBkaTtTa 3a MHBeCTUUMOHHM cXxXxemMum Twun B,
pa3mMep M@aa®nHB ROWOT Y APy XeCcTBO MOXe pa NpomMm
HBECTUULUUOHHNTE CXeMu, CbrnacHoOo nNpasBunata Wu
OTHacga 3a Beye 3anoyHannm wnUnau U3INbNHeHU WNWHBecC
3a ycnosuaTHMNEs an UMBMEeKIHET ABaHe Ha WVWHBecTuUuUUOLI
pefga 3a nNpomMsHa Ha HaAOBRBRAWBE TN CHLEO/LEBKIAA BH
pAanoBe Knac B”

X O

hogi ve B B I

MoBeue MHPOpPpMaAauMsa 3a MeTopga Ha M3IYyuucnssBaHe ¢+
ce cbaBlpRraBMNBAaTaAa 3a OLEeHKa Ha akKTuBUTe U 0N

akTuBunrte Ha ®d®oHpga, KOMTO Cca YyacT OT nNpocnexkTtT
AAanoBeTe ce uW3KynyBamew®dpaaHOOpPAT U HIYL G K 6NHOY B
o6basBeHa B paboTHMA OeH, Cnepoeraaw, dleHsa THwa H@ERP V
M3KynyBaHe Ha psn1oBeTe ce uM3IyYymcnsasBa BCeKU pa
- othmnecurte, KbAaeTo ce npuemaT nNOpbBYKKM 3a no
®doHpga;

- Ha yeb6b canta Ha Ynpvawsskyfendsshp To aApyxecTBO (
Mpwu wm3pgapgeHM YacTUUYHKU [A10BeE, ueHaTtTa Ha o060p
paBHa Ha HeTHaTa CTOWMHOCT Ha aKTuUuBWUTe Ha ep
HapgbaBkal/ Takca, YMHOXewWma mMEPUIT@KBBaHAQT O€ MK BE
MhBecTnTOpMTE cnepBa Ja wumaT npeppgswug, 4ye <cCca
YnpaBngasBauwoTo ApPYyXecTBO pas3xoauw npun nopgasaH
AAanoBe B odpumcurte Ha WUHBecCTMUUKnadmaH A FfApopegauuyd
HacToOoAWMSA NpoOCNeKT, CbrjgjacHoO Tapudpurte Ha CbO

U3nvaHeHue Ha NOPBYKU 30 06pamHO U3KynysaHe U nNpexsvpsasHe HA 06pamHo U3KyneHume

Osanoge. MOpbUYKMTE 3a O06BpaTHO MU3IKynyBaHe ce WU3NbJ
nHBeacpaTB “lLeHTpaneH pgenos3swuntap”™ AOd ce 3apgbnr
Ha nNbpBUA paboTeH [JeH, cnepBaw AeHKISbCH®D MaU[E
paboTHKW AHW cnNnepj feHA Ha nNogaBaHe Ha NOpbUKa

ObnxnmmaTtTa cyma cpewy o06paT H30a M anlBak yHiae Hm A B e cj
LAHeBEeH CpPOK OT pgaTaTa Ha W3INbNHEHUWE Ha Nophbs
baHKOBa CMeTKa. Pasxoagunte no 3annawaHe Ha
( RI NGS) , BanyTHM npeBoAaMU n Apyrce  1B3AB bHMEETAKHE
KNneHTa.

MoTBBbBPXAEHMETO 3a WU3NBAHEHMUETO Ha NopbykarTa
6bae MOTYyYeHO NUUYHDO mnmu upes MbAHOMOLUHMK
MNbAHOMOWHO Ha T MWeTO, KbAeTo nopbykaTtTa e np
MOTBBP XA e HIMLEPTBOA TMBPL/3 M O XX HKOKCTH O HMT HKEp alsio Ha N bPB
cneagBal, U3NbANHEHUNATOOT BB A X TOPWLITK@A T MO Xe pga 6>
nowaTa Ha apjpecranH aH a/ e aeCcc o e HEp B KT TBIJate LH a

Ped 3a u3nvsHeHuUe Ha NOPBYKU 3a 06pamHoO U3KynyeaHe, 8Kka4Ysawju 0487108e om edHa uau

nosevye usnvsaHeHu MHeecmuyuoHHa/u cxemu mun B. B c ny 4y ai Ha nogapgemHyV
obpaTHO M3IKynysBaHe Ha pApan108BeE, BK/THUYBALWMN: (A
cxemMa TMuUM B n pandepseoTunmBsamHiaddHeeaXxemMa Tun B
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HAKOJMTKDO pPpa3nTnyHmn M3MNMbATHEHMN MHBEeCTUNLULUMOHHMN C X €
H a Ha,q6aBKaTa no engHa nnn HAKOJMTKO oT M3mMnblJ
O6paTHO M3KynyssaHE&e€ OT . MHBECTUNTOpPa ce M3MnNbaAHA

1 Ha HAKONKDO OT AenNnHMU caoenku, KaTo LeHartTa
choenkKknrte ce M34Yymcndasa H a 6asa H a npunno
KOHKpeTHaTa WHBecTMUMOHHAa cxema Tun B (wun
Ha LeHaTa Ha oOppWAOXWMEMKYOFNBAME, 6posa 48n5nc
BCAKa OT CAEeNKWUTe, npu KoOeToO

f nopejgHoCTTa Ha M3NbaAHEeHUE Ha HAKONKOTO 0
cCbwnTtTe ca B U3INDbBIHEHMEe Ha efHa MU CblWwa nop
(a) cpenkaTtTa 3a O6bpaoHROVMBBEHIHAFBaAaHRE MAB@EET
TuMnnN B ce M3NBbAHABaA npepagwu coenkartTa 3 a C
npekxkpatTeHaTa WHBecTUMULMOHHAa cxemMa Tun B;
(6) caoenkunrtTe 3 a obpaTHO M3KynyBaHe Ha
MHBEeCTUWLULUOHHMN cxemmmu T nnHLWBMNcae ,N3LNPpHEBIAHPABBIA ST 3 .
msInasna’” , T. €e. nbpBa ce M3NbNHABA BMUHAr I
AANnNoBeTe-0MMaBHaln NnpukKknwymnarta cxewma, KaTo
CbPOTBETHO MU 3a OCTaHanuTtTe cxewMmun, B cnyudyai

BpemeHHoO cnupaHe Ha 06pamHOmMo U3KynyeaHe

B M3kKnNwuUMTeEenHM cAayyvaum N arKNo peéawrceseemarT apa
Opy xe CKAMM, HoBuMu AKLMUWNW MOXe BpPeMeHHO pjga cnpe
MopbyKkMTeEe 3a 06pPpaTHO WU3IKYNYB@ME&[H OKTOM T @6 sicBasd B
ueHaTa Ha oOo6paTHO UM3KynyBaHe npeagwn HaudyanHarta
nognexaTt Ha MU3INbNHeHMUE. B 1Te3u cnyyawm TO CcCe
chejp HeroBoTO Bb3O0OOHOBSABAHE.

MpumepHO wN36B6pOABaHaNTINA MOKEY a8BP,e MEHIHOK A a Obpje
M3KynyBsaHe Ha ApganoBeTe Ha ®doHpga ca:

f KkoratTo Ha perynumpaH nasap, Ha KOWTO C bLye
ponycHaTtwnm wuwnwm ce Tbprysart, CKnwyBaHeTO H
NMOANOXEeHO Ha, orpaHunyeHune

f koratTo He Morat pga 6bAgaT OLEeHEHW nNpaBMUIHC
nnwu ToMm He MO Xe 4 a ce pasnopexga c T A
npurtexaTtenunrte Ha [A108Be,;

f koratTo ce B3eMe peweHMWe 3a nNpeKkpaTsaBaHe
BAuMBaHedOHH fga nNpumu ycnosumaTtTa UM No pepa Ha
YUeTtTupmHapgeceta o1 3AKUNCAMKMW;

f B cnyyahm Ha OTHeMaHe Ha /N1uMyeH3a Ha Ynpas

o
-

paHMYeHWs Ha p[eiHocTTa MYy, mnu apyr a
HEBb3MOXHIOE HMBMT BN HAa 3agbnXxXeHumusartTa My no Yy
®oHpAg M MoraT pga 6bpaT yBpegeHW UHTepecutTe

f B cnyuyan Ha pasBafnadaHe Ha pgoroBopa € baHK
noBefjgeHue, OTHeMaHe Ha comumuka 3bBamsraaT6aa HE @B
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HanaraHe Ha [ApPYT MW oOrFrpaHUYeHUNSH Ha [geliHOooC
M3NbHEHNWETO Ha 3aAgbNXeHuWsTa M NO [JOT 0OBOCF
yBpeaaT MUHTepecuTe Ha npurtexaTtenumrte Ha A1

T npum Hannmune neBUEWPYNEAN YEOUT O, ako o6paTH
cCnpsaHoO, ce npeAagsuxpga, ye we O6GBAAT HaAaKDBPH
hAanoBe Ha JoroBopHua ®doHA.

YnpaBngasauwoTo [pyXecTBO He3abaBHO cnwupa npog
€ npeycTaHTOBEH®D W3BKyanyBaHe Ha pAAanose Ha Jor
nuvmuyarta, Ha KOMWTO e pagenervpaHo WMWU3IBbBPWBAHETO
M3KynyBsaHe Ha pAAanoBe Ha ®PoHAga p[fa npekpaTtTar
obpaTHO M3KynyBaHeH&ac mmpaomleT c3.a B po&zan cnyuy.
ny6nNnmyHoTo MnNpepnaraHe e 3a CpoKa Ha BpeMeH
CbOTBEeTHO 3a nepwunopga, C KONTO e yAbNXeH Cpoc
M3IKynyBsaHe Ha [Adano0Be.
YnpaBnaBsauwoTtToeflpyskea TBEPMBUM bBaHKkaTa [eno3nrt.
cnmpaHe Ha O06paTHOTO WU3KYynyBaHe [O Kpasa Ha
Bb306OHOBABAaAHE Ha obpaTHOTO M3KynyBaHe Ao
Bb306OHOBABAaAHETO.

YnpaBngaBawoTo MEpwxe qITPMT eykmaBRoOInNTeEe Ha AAa/10Be
obpaTHOTO M3IKynysaHe, CbOTBETHO 3 a yAbnxas
M3IKynyBsaHe, He3abaBHO CcNnepjg B3eMaHeTO Ha peuwe

-cbobUWEHNE HaAa BMUAHO MACTO BbHBB BILMOKNT ® pwa& NP o H

-ny6nmkauma Ha yeb canta wawsMiupmabpnasawoTto gp

B cnywuam ye ce Hanara yAbnXaBaHe Ha CpoKa
YnpaBngaBawoTo ApyXecTBepgBO®gpeMKBd 3a broxaT @l
He -KNMOCHO OT 7 AHW Npeagn M3ITUYaAaHETO Ha MNbPBOL
CPOKBT Ha CRpRpamETOTEeCR@EM AHMU, BK/NTIWUYUTENHDO
M3KynyBaHe e 6unno CNPAHOHMUNODPYMMAa BTIEA B HRULDE OK V
M3BbpLWBaAa yBegOMNeHNATa no npeagaxXoOAHOTO N3 pEe
npeagxoxpgauw pgartarta, Ha KoAaTO e Tpab6bBBano pga 6b

MopbuyknMTe, nNopgapgeHuWw cnepg nNocnepgHOoOTO eo 6napeesasMa H
HayanHaTa pgaTa Ha CcpoKa Ha BpPEeMEHHOTO <cnwup
ApYyXecTBO Bb3CcCTaHOBSBa CYMWUTEe Ha WUHBEeCTUTOP!

mnmn panos.e, no 6aHkKoOBaTa UM CcCMeTKa UAW Ha K
Ae, cnepBaw AeHA, B KOWTO € B3eTO peweHume 3a
EMnMcmMoHHaTa CTOMHOCT M LeHaTa Ha ob6paTHO W”3k
M3KynyBaHe Tpab6bBa paga O6bae ob6saBeHa B feHSd, n
onpepgencGiGeBAMBaHe eMUWCUMOHHATaAa CTOMHOCT m uyeH
M3IBbpWwWBAa B AHWTE, NOCOYEeHW B NpocnekxkrTa.

O6paTHOTO WW3KynyBaHe Cce Bb3O0O6HOBABaAa OT YnNp:
Cpoka, onpepenedt B peweHMeTO 3a CNUHOAHDB H
peweHMeTOoO 3a yAbNnXaBaHe CcpoKa Ha cnupaHe Ha
Bb306HOBABAaHE Ce U3IBbBPULPE BA [YBELOMAGAMEEH TN
o6bpaTHOTO M3KynyBaHe.
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B cnyyahn Ha BpPpeMeHHO chnNupaHeeHaToOOGAPpalimeTo auls
CpoOKOBEeTEe Ha HenpuknwyYymMnaMTe KbM pgaTaTtTa Ha ¢C
yAbnxXxaBaT CbOTBEeTHO Cc 6pos wmMeceuwu, npes3 KOoMWu:
noanose, ManeoHeTtTn& (epwnH) mMecewly.

Apyau HayuHu 3a npodaxcba Ha 0anoee Ha PoHOa

MHBecTuTOoOpmnTeEe MOT a kKnagghamkpaoBaas o roso@er 3 PO H,
Ha Apyruw nunuya, KaTo non3BaT Yy-€pieyrr mcriep aHuan oMHHEBHe
( B X. “TNpexBbpngaHe panosBe Ha ®PoHAOa. BTopuuHa

Bnyyali, 4e uMHBecCcTMUTOpPpMTE nNpopgaBaT [AsS/N0Be Ha
Te wWwe AbnxXaT U AONBAHUTENHU KOMUCUOHHU U Te
nocpeagHMUunM W AOroBOpPWUTE, CKAWYEeHU C TsaX.

PerynvpaHu nasapu, Ha KOUTO ca NpUeTH 3a Tbprosua ganosere Ha CKAN Hosu AKumm

NanoBeTe Ha (GoOHAZAa He ca permcTpupaHun 3a Tbpr

MpexsbpnaHe Ha ganose Ha PoHAa. BropuyHa Tbprosusa

CobcTBEHOCTTa Bbp XY AAanoBerTe, M3 pgageHu oT
oOrpaHmMyena@aBunM YykaTo ce cnas3primCAR&BNILKp e DM 4
apegpbunte OTHOCHO npunaraHeTo UM UM nNnpaBuaarTa

eXBbpNAHETO Ha cob6cTBeHOCTTAa BbBPXY pA[An0BeE
rmcrTpayuna Ha cpapeyeknaomBat Tl p LUAHT padlpHemxss bpnsaHeT
pXy AAnoBe Ha @oHpga B Cc/AyyauTtTe Ha p[JapeHU
Ky-mgomagaxXoa Me XAy dnsmuyeckwmu mnli nnwn punaunye
LULeH3VWpPaAaH UHBEeCTMUWLMWOHEH N O COP EePASH MKC, T prasLBAEOPHLEBHA
o]
e
C
0

puyHatTa TbEpomakKkomUl)oky mmoaioBe Ha [JOr oBOpPHYU
3 ANULEeH3MpPpaH UHBECTUULMOHEH NOCpPpepHUNK.

T 4 =X O ¢ @ ©°

nydyatmn, ye UMUHBeCTUTKN@EBMPY BAEGJNAYBKEEUMESEH (OBEAE
ObNnxXaT HaT nBmBbBeaGEAHMLMWOHHATa cxema Twun B, 3
Te Tpa6Ba pfa U3INDBAHAT AONBNHUTENHWUWTE YyCIJ
OBMWA HaAa MUHBecTUUMATAa B pfANnNoBe Knac B”

O T

o
|

nwuBaHeTOo Ha ¢ ARKIAWM HO BLE NAKBIRW UEIONHED JpeeTray N1 p
pasnopeagburte H a 3AaKuMncCcOnkKW, 3nnuyk, 3MNon

BMUNHMUKaAa Ha “UeHTpaneH pgenos3sntap”’ AL. Mo B ¢
noserTe MO Xe A a ce nonyuuwu oT Ynpasn4asalu,
ECTUNLOOPE&BHNK .

ShJoO0 <-HdA2Ow £ W S3JWOT T T

I T 4 X
QO

o}
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AONBNHUTENTHN YCNOBUA HA UHBECTULIUATA B AANNOBE K/IAC B

MuHMManeH U makcumaneH npar Ha UHBeCTULUUATa B AAN0Be Knac B

MnHMUWManeH npar: EoHOKpaTHaTa MeceyHa BHOCKaA
MUWHMUManeH npar oT 50 (neTtpeceT) nNne.Ba.

MakcunumaneHt npar : MuBecTnumaTtTa B p[ANo0Be Knac
MaKCMUuMaJaeHe yrMparra, OHTO BHOCKMWUT e, HanpaBeHU OT MU
Meceua OT pfenVWcTBMEeTO Ha WVWHBecTUUMOHHATa CcXxe
cymMma OT BHOCKMWUTE, HanpaBeHW nNpes3 uUenua npeag
nNpeagXOA4HOTO W 3ep ecyneaH3ieeH OH e0 TO MAH B eCc T UM T O p a, 3a p
ueHa Ha o6paTHO M3KynysBaHe KaTo npwu npexKpa
HeTHaTa CTOWHOCT Ha aKTuBwmuTe Ha ®doHpga, HaMée
M3KynyBaHW pASn10Be. bA&K ON @G arfjoesHa celyHdiaa no 6oua no
M3IKynyBaHe Ha pApganoBe Knac B, TA Ce U3INBbBNHABA

Ycnosusa 3a usnbsiHeHME Ha MHBECTULMOHHA cxema Tvn B

EoHOKpaTHaTa MeceyHa BHOCKa B pagAanoBe Knac B

CymaTtra wMece4yHWNTE BHOCKMU npes nocnegHunTe 1
MHBecTUMyuMoHHaAaTa cxXxemMa Tun B He MoXxe pAga HapgswWM
npes uUuenua npepgxopgeH nepunoag.

danoBeTe Knac B ce 3akynyBaT OT WHBECHMITaO P U
CTOMHOCT Ha akKTuBWTe Ha p[an1, m3ymcneHa no p
6e3 pfJa ce HayumcnaBaT pas3xoAuMm nNo eMutTupaHeTo

Cnep nNnbpBOHAYa/lHOTO 3akKkynyBaHe Ha pAfAanoBe OT

cxema TWUN B COeT OWHbBUEECCTTIBTABAA NOCPEefCTBOM € XE
LANOBeEe Knac B or Jor oBopHwman K@o H@T HEBMO c(TOeAHD
MokynkaTta Tpabsa pJa ce ocbwecTBW [O Kpas Ha
KOMWNTO MHBEeCTUTOPbBTAaTMEUN 3HETMBWBEH TN BITp asd oxwa Ky nun
doHAO.

HPEKpaTHBaHe Ha UHBECTULLMOHHA cxema Tun B

MpekpaTaBaHeTOo Ha WHBecTUMUMOHHATa cxemMa TMuUN
cnegHnTtTe obcTodaTencTBaA:

T B paMKuMuTe Ha nbpBUTe 360 pwerceexiaar eolT  HHae WOHSOS
B cnpe pa nogabpXa cxewmarTa, KaTo nponyc
pasmenp 0T 50 (netTpecerT) nesa Ha MecC e
nocpeagcTBOM yBenNnuMmyeHMe Ha uMuHBecTUMUMATAaA
cyma B ZXZTpem&ceiypa cnejg M3ITMYaHeTO Ha Mece
mMHBeEeCTUUMA e cnepBano fga 6bAe HanpaBeHa;

LSBUW AsAnNnoBeTe CMU Knac

T mHBecTUTOPDBT npe
36 wMeceya oOT HayanoTo Ha

M3ITNMNdYyaHeTO H a
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3HaAaYeHUBWAAMM ec NpeasBUA BCUYKWU UNU YacT
M3KynyBadHe,;

f B cnyyalhi Ha pJapeHue/ npexBbpnsHe Ha A=
nsbpoeHmamry NOaydyaunm, nNpuU KOUTO pasnopepqu
Knac B 0T nbpBOHaAYanHes JadBBRETWDOP PEERE
MHBeCTUMUMOHHATaAa cxemMa Tun B.

MpekpaTaABaHeTo Ha MHBeCTMLUMOHHATa cXxema TUN B B HUKaKbB c/lyyali He MOXKe fa posege
OO0 npeKkpaTABaHe Ha MHBecTUUMATA B JloroBopHua ¢OHA, KaTo cblyaTa Moxe ga 6bae
npekpaTeHa OT MHBECTUTOpPAa CaMO MNPU HEroBO Ke/llaHMe M No peaa Ha ob6paTHOTO
U3KynyBaHe Ha Asanose.

Mpn nNnpekpaTsBaHe Ha WMHBecCcTUMUMOHHATa <cxeMa
aAanoBeTe cuW Knac B 3a o06paTHO WU3KynyBaHe.
M3BbBPWBA NO LeHa, paBla aka MB@TRBATHA O H oHa
YyMHOXeHa no 6posAs o6paTHO MU3IKynyBaHWU AsSno0BeE.

B cnywuwaim, ye HAKOEe oOoT OCHOBaHMATAa 3a nNpekKkp
nocovyeHwmwprreo B To03M [JlpocnekT e HacTbnuno, TO
Ha paggdol1moBknac B OT cTpaHa Ha WMWHBecTuUuTOpa ce (
cXxemMa TMaToB,HaTpynaHarTta cCymma 7 eEeMUNTUPaAaHNT
MHBeCTMWUUMOHHA cxeMa TMUN B He ce B3ewmarT npe;
cxemMa Twun B.n@BegxioyMHMNTTE M3OpeyvyeHNEe Cce Kpmninar a
LeHsda, B KOWTO MUHBEeCTWUTOPDBT € 3an.o4yHasn HoBarTa

MpaBo Ha npedepeHumManHa ueHa npu 06paTHO U3KynyBaHe

MHBecTMUMOHHaATa cxemMa Tun B ce cuwmc/ao B3vada TA3 N
m3InseHwmie Ha MUHBeCcTUWUULMOHHAa cxemMa Twun B v npwu y
onncaHmwpPpRO Cnep KxaTo cxemMaTa ©6bAage UM3INbBAHEH
npoAaABbNXW pfa MnNpaBW BHOCKW NO CcbuwaTta CxXx@&mMa,

M3KynyBaHe Ha BCUYKUTEe MUNUW YacT OT MNpuTexasa

M3nbnHeHMeTOoO Ha WHBecTMUMOHHAaTa cxemMa Twun B
npogage pAAanoBeTe CMu no npedcdepeHyunmanHata LULeH
LeHa nNooOoRMPEQX N3 pPpeyvyeHUe BKJ/YBa Hapgpb6baBkKkarTa,
MHBECTUNTOPDBT e 3ano4vyHan KOHKpeTHarTa MHBecCT
npocnekTa MW npaBumnata Ha fJorosBopHua doHpg (np
Ha OANnNoBe Knac oB)npeHixp@aoKkadT an3[peyvyeHUne ce b
YnpaBnasawoTo APYXeCTBO.

Hap6aBkaTtTa 3a WVWHBeCTUMUUMOHHN cxemBOXIMmnr B, ea
(Hyna uyusno n neHagOaB8KATRAP GBRE MHBXER.CTULUOHHN
cnep dkxlIriasra. B pa3mMep Ha 0.5 %, O nocnepgsBau
CcCbrnacHoO npaswunarta M npocnekTta Ha ®doHpga.

3a MHBEeCTUTODP, KOMNTO nMa 3aBbplweHa MHBecT
(HenpekpaTeHa) MHBecTULMOHHA ckxve maH BTencnt nBL,M o
cxemMn Tun B, npumpobwutunm OT Hero, ce Kywmynumpart
CnNefHNTEe XapaKTepuUucCcTMUKMWU:
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T OcTtaBaw CpPOK: HOBOOOpP asgyeamaiaTian NBBeeT IPLAIB
mM3nbnHeHa WMWHBecTUMULUMOHHA cxemMa Twun B.

1T Hapgp6askaar a n pcven npeTer neHdHa cpeapgHoapuTmMerT
Hapb6baBKUTE, nNPpUAOXNMNU KbBM VNHBECTUUUMUOHHNTE
HoBaTa cCcXxewMa.

MpexBbpasaHe Ha Aanose Knac B 6e3 npekpatABaHe Ha UHBECTULMOHHATA cxema Tvn B

B cneaHuWuTe ”34e pcrn/ayTyeanvH on pMesMbpHoaeBHaMH e TO Ha c o6 ¢
knac B oT nbpBOHAayYanHuWus WHBECTUTOP BBPXY A
npekpaTtTsBaHe Ha WHBecTMWUMOHHATa cxema Tun B:

T napeHnme Ha BCUYKWU OANO0OBE, HaTpynaHun B I
Tun B;

Halte g 4B aHe,;

nNpexBbp/AssHE HaAa BCUWUYKMW QAOASNO0OBeE, HaTpynat
cxema Twun B Ha TpeTo nNuue nNocpepcTBOM
cCTpaHUTe MU pa3nNuuyHa OT papeHue.

B cny wapdiveH alHBeCTUUMNOHHATa cXxemMa TWuUNNsB, MOKKE:

1 paputenar e nNpexXBbPNAMUA Ha HapapeHWNsd B
MhBecTMUMOHHATaAa cxemMa Tun B 6e3 wn3kKknwyel

HapapeHunart, B CpOK p[Jo 3 Meceua OT CKANWYI
1T 3aaswu nNpexBbpPpIAHETO Ha nogapeHunBe HRAY ,
nocneapHmda B YnpaBnasBawoTo APYXeCTBO,; n
f npoabBNXKM UWU3INBAHEHMETO Ha npumagobumrtaTtTa uUp
Tun B no ob6bwma peng, KaToO npejgBapuTtenHo
mnmn-rmemamMma Ha cbopa OT HeHanpaBeHWUTE MWK
cnydyaim, ye, NRAVNTAKOBA nNocCnNefjapRAT awestT L

HanpaBWwn BHOCKa B fJoroBopHusa ®d®oHA

NMpun 3assBsABaAaHE NPexXBBbBPNAHETO Ha nNojgapeHUTe AFf
cnepBa jJa npeactTaBu Konue OTBAOBAB@EA UETAPASR
coenkKka, C KOSTO pgapeHMeTo e OoOCbUWeEeCcTBEeHO, Kakck

B c ny wanepssare, MHBecTUMUMOHHATa cxemMa Twun B wmMoX
Ha BCeKMU oT HacnegHunumMTtTe, ako B cpokwomno 6
CbOTBETHWMUAT HaAac/nepgHUK:

f 3a9BU NpexBbLPNSSHETO Ha HacnepgeHwHWTe OT
nocneaHus B YnNnpaBnsBalWoOTO APYyXecTBO;, MU

T BHece B NOroBopHMUA o H-M O NAWMA , HapaBaaMe
HacneacTBeHWS MYy AAN, yYyMEWKE® ChcHaboeA
MUHUMANHN eXeMEBEeBAMURAMWOC,KMRBRC WMTAa HTGA KOMTB ar) o
Mecel, GUAUKSVWTEO® HanpaBun BHocKa B [or 0BC
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f He3aBUWCMMO OT pas3mMepa Ha HacnNepngcCTBEHMUS
BHOCKW NpPpU CcamadTedMdgEeAnAO ycnoBsmaTa Ha WU
kKknac B, cumtaHo OT mMeceua, B KONTO e 3¢
Hero AsnNnoBe Knac B no cBos noagcMeTKa B )

Mpn 3assBssBaHE MNpPexXBbPAAHETO Ha HaCmegeHmKTag
CbWMsaT cnepgpBa pfga npeacTaBwy CMBbPTEH akT H

HacnegHwWuUwn, KaKTa®oO n OOKYMEHT 3 a caMO/ZTNYHOC?T
HacCc/lle AKBDRMWE oT 3aBewaHnerTOo, (KOFaTO nMa T a K

oTpexgaHeroBa cobcTBeHOCT W/ umwnm Konwuwe OT A0
cCbpebHO peweHNWe 3a genba 3a CcCbBWOTO ob6GBcTOATEDN

B cnyuyailh Ha npexBbpAsSHEe Ha [ SAcAedks, @a3nMuaa of P e T O
DapeHue, CKAYEHa MPAKO MeXAy CTpaHuTe, ce npsvaoaaBaTHDO pas3nope
JapeHUe.

HeponyckaHe Ha KymyaupaHe Ha ABe uau noseye UHBECTULMOHHM cxemu Tun B

EAMWH MW CcbHBWKM UHBEeCTUTOP MOXe Aa UMU3INBbBANHABA Kbl
cxema Tun B.
B cnyuvamn, ye, BCNnepagcTBWENHA HELIOE@MBaAHKHE Hal ng
nocpeapcTBOM CpAhenka, CKNnwyYyeHa nNpgaKo Mexpay cCT
oBeno 4O KyMynupaHe Ha ABe MUNW NoBeye Hewunus
eAuMH UM CbWW UHBecCcTUTOpP, TO A4 /DHBHaNT ec Xke/mMauc T
npmapobuMTtTmM OT TO3UW UHBeCTUTOpP, ce Kymynumpart E
cnepHNTe XapaKTepuUCTUKMN:
T OctaBauw CpoOK: HoBOOGpas3yBaHaTa WHBecCcTUMULU
KOMWTO €© p aKBbECHA SSH @ CH @B a L, C PTOMKY NIDHMEeNR BY C A e Bve
OT KOWMTO Ta3uMm HOBaAa CcCxemMa e obpasyBaHa. H
cnydyaim, ye MNOHe epHa OT WNWHBeCTULMUOHHMUTE
noseye Meceuya, TO CPOK©DBT Ha HOBOOOpPpasyBa
MOKe paga evmegebknoT 3 Meceuya, n
1 Hagpb6aBka: npunar a ce cpepHoapuMTMeTUUYHa
npmnoxmmMm 3a BCcdAKa OT VMHBeCTUUMOHHUTE CXe
B cnyuvamn, ye BCNepcTBUE Ha HacnepdaBaHe uaun |

nocpepacCcTBAOM CCKAIGOHKE HA NPAKO MeXAy <cCcTpaHuTe #

oBeno [0 KyMynupaHe mM3nbaHeHa U HeMm3NbAHEH:

CbWwWM MUHBeEecCcTUTOP, TO AAN0OBeTe Knac B no BCUUK

TO3M MWHBEeCTWTpoapT, BC ee JkHyamyagibwa WMHBEeCTUULMOHHAa

XapakKTepucTUKMN:

T OcTtTaBaw CpPOK: HoBOOGpas3yBaHaTa WHBecCcTULUU
M3nbnHeHa WVWHBecTUMULMOHHAa cxemMa Twun B.

T Hap6asBka: npunar a ce npeTtTer neHa cpepgHo
HapaBKMUTEe, NPUNOXUMNU KbBM VHBECTUULUUOHHNTE C
HoBaTa CcXxeMa.
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Pep 3a onpegensaHe, BM3aHe B CM1A M ONOBECTABAHE HA NPOMEeHU B HaabaBKaTa, Ab/XKUMA
npu o6paTHO U3KynyBaHe Ha AAN0BeTe MO yCnewHo U3nbJaHeHa MHBeCTMLMOHHA cxema Tun B

Y Mexe pga nNpomMeHs pa3mepa Ha Hapgb6aBkaTa n
MHBECTUUUOHHNM cxemMu Tun B.

Mo MNpPUUYUHUM, CBbp3aHMW Cc MnNnas3apHaTa KOHWKTYQpa
cb6upaHa OT YnpaBnssBawWoOTO APYXEeCTBO WHINT@,TpPa
pa3MepbT Ha Hapgb6aBkaTa MoxXe paa 6bage M3 MeHSH

B aXMWu BUHAT U camMo no OTHOWEeHMUE Ha He3anouy
MHBEeCTUWLULUOHHM cxemmwu TKun B. Hapgpb6aBkarta MO X e
nepumopg oOT Bpe M¥EnmasnGBawoTo ApYyXecTBO, npwu
mn3peyvyeHunme.

Hap6aBkaTta npwm ob6paTHO W3KynyBaHe Ha pAfAnoBe
cxema Tun B ce onpepend o1 CbBeTa Ha [AUPEK:T
AKTyanHwuart paxmamag@m, HxakagobaB pa3MepbT Ha Hapj
3anoyHanuTtTe UHBEeCTUUMUOHHW cxemMu Twun B npes
pas3nmyaBaT OT akKTyanHaTa Hapb6baska, ce nNocou4ys
pega, N oa/HYe.H nNno

MpomeHmwa@oba@8BKaAaTa BANM3AaT B CuUuJa Ha pJfaTaTa He
npoMeHMUTe OT YnNnpaBnaABawoToO ApYyXeoaBygebBTwaAUHE
YnpaBndaBauwoT o www.pkyfumdsdly g1y 6 (MK ayumnmaTt a CbrnacHo
mM3IpeyvyeHnme ce nNpasu OT YnpasnasBawWoTo [pYyXecCcTBs
oOoTpa3saBaHeTO Ha NpoMeHMWTe B npocnekTta Ha [dor
MpocnekTbBT Ha ®oHAAa NO BCAKO BEREeME NHEKMDb pad Ok
nepmoagm, CcCcuUMTaHO OT HayvyanoTo Ha M3 fgaBaHe Ha
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®UHAHCOBA UHOOPMALIMA U CHETOBOAHU OATU

YnpaBnssBawWoTo APYXecTBO € ANbXHO Aa nNpeacrTac

oT4YyeTnNW 3a pJeliHOCTTa Ha @GOHAga:

1. ropunweH oT4yeT B Ccpok 90 AHM OT 3aBbBpPLWB

2 wecTtTmece@GeBawmawenppBNTE WecT mMeceulua H
cpok 30 AHM OT Kpasdg Ha OTYeTHUA nepunoag.
YnpaBndaBawoTo ApyXec-OBO@VNONOBEaAaT LBOTHRAEGTHANBDA M
cTpaHunuyarta cu o6ob6WeHa MHGpoOpMaUuMA 3a CTPYK
noeaHaTa fAfaTa Ha npeagxogHn-mamecepaHKBsasa 0P
akTuBunTte Ha GOHAa, MHBEeCTUPAHNW B pa3/TUUYHNUTE
YO “CKAW YnpaBneHue Ha akTusu” Al Moxe jga WU:
PoHpAOa N-K Blea® Nrnoe p Mo A4 u oT Bpewme KaTo ru npeaga:
MHBEeCTUTOPUTE Ha MOEPERATaAa, nocoyeHU no
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AONBbNAHUTENTHA UH®OPMALIUA

JonbaHuTenHu aaHHu 3a CKAX Hoeu Akuum

CKAM HosBu AKkuwuun e JoroBopeH @GoHA NO CcMUCDBANA
BNWUCaAH B permcTtbpa Ha ynpaBngaBawunrte ApYXecC
boHpOBE, Booaw da3KepPexpaHe 3a BnucsaHe Ne 2
051259. YnpaBnaBsaworTo ApYyXecTBO “CKAW Ynpas
pa3peweHne 3a opraHumusumpaHe u Yy n-plads noetH nle7 .HCa4 . /[
r. oT KO®OH. YnpaBypAaApaBoAeaJppyxrgaTBOg NOCTOSAHH

PoHOADBT MUMaAa uUAEeHTWN PO kEDPWId2beH kopag BYNCTAT

MpaBun&€KAVNHdOoBM AKULUUNW W APYANI@C BBTHIE WHA & KE

H a cnepgHun4 appec: rp. Co thun g, y n. “Eepapx )
cTpaHMuaTa Ha Ynpaswsskandebgo OApy xXxecTBO
OApyruvm cbobOWwWeHUSH, npepBuMageHn B 3akKkoHa un [pasl

MHTEepHEeT cTpaHuua.

MHdopmauma OTHOCHO MMYLLECTBOTO U aanoBeTe Ha PoHAa

Mmywecmeo. HemHa cmoliHocm Ha akmusume

KatTo pgoroBOGKWAM kommgmayuwkanurTan nNo CMUCbAA H
KOWMTO Cce BNMUcBa B TbProBCKWA permcrTbp. LJor o
perumcTbvpm, OoBOKPH, 6es O a e Habpan napumuHmN
mmyuwecTtTBo (akKTwuswu) .

3aKOHDBT M3 NMCKBaAaA HeTHaAaATa CTOMHOCT H a aKTWMUBUT

na 6bape MUHumMym 500 000 nsB. HeTHaTa CTOWHO
( akwmes) Ha JoroBopHMUSA ®doHA, HaManeHa CbecC c
(nacuBmu) . BHoCKM B MmmMywecTtTBOTO Ha ®doHpga ce n

MMy wmectTBOTO Ha ®oHpga e oTAeNnNeHO OT aKTWUBUTE

baHKmMmEMO3MTaAapP WM CHO OOTTY UTTsAX ,0 TKAETIO 3 a Her o Yn
cbcTaBd CcaMOCTOATEeNHW GUHaAaHCOBKU oOoTyYemMw3INYAP :
n TpetTnte nnmya 4uyn.37a o1t 3OA4KWUCAMNMKWM He oTros
doHAOa. OT cBOdA cCcTpamH@epqg POHEPUIT HEU O FTHO&B aAlPEU T €
CbcC CBOMUTE aKTUBMN. Bcuukwnu Kpeagumrtopwu H a n
yhgoBneTtTBopaBaT OT fJAnoBeTe Ha Te3u nAuvmuya BDLB

B cnyuam Ha HecCcbCTOATENHOCT Ha bBbaHkaTa pfgen
340K WKW, KakKTo M B CclnyyauTtTe Ha nocTtaBsgaHe Ha
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akTuButTe Ha doHAga He MoOoraTt pga 6bAaAaT pasnper;.
Kpeauntopute Ha To3unm baHkaTta pgenoswutap wu/ nnwu
MmN BpeMeHIMKs HacumlenosunTaps -eb@gwmeXeHn B ppoarT
3amMAaHaTa Ha baHkaTa pgenos3uTtap Afa nNpexBbpNU
CbrnacHo 3assBNeHMWe OT YnpaBnsBawoTo APYyXecCcTB

HeTHaTa CTOMHOCT Ha akKTwWBUTe JHMKA HIpOM a0/BSOBPaH UCADH OC
npomsaHaTa B 6poda u3gapgeHm UM ob6GBpaTHO U3IKYNEHI!
Ha nNa3apHaTa UeHa Ha uUHBecTUuULMUMUTe Ha doHAga #

HomuHanHa cmoiiHocm u 6poii dsnose

MMy wwlecTBOTO Ha JoroBopHWAOBIOHAHOEM B @I AT @&H OC
nanoseCKEAWMaHoB Y Akwpun (egunH) nees. JanoBerTe
npmpobuBaTtT NO eMUCUMOHHA CTOMHOCT. BpoaTt Ha [
pes3yntart Ha TdaxHaTa npojgaxba wuWAPOHOHOPEHIMKEe A
ms3pasa M YacTWUWYHWMW p[AA9n10Be Ha 6GasaTa Ha HeTH
BHeceHaTa OT MWHBecCcTMUTOpa CyMa He MOXe pga ce

Bud Ha dsanoseme. lpaea no 0anoeeme

danoBeTe H a Jor oBopHwUSA doHA HEL OO 3 HMATITPH M,
permcrtTpupaHnm no cMeTKWUW B ULeHTpaneH pgenos3untap
BNMceBaHe B HauMoHanHaTa peruMcTpaymoHHa CcHUCHI
MHPOpPpMaUuWKUA 3a HOBOEeMUTUPAHNUTE n o6paTTHao, ¥ 3
3akynmnu pA00Be U 4YUUTO p[fANoOBe ca ob6paTHO M
ms3pasa Aeno3suntTapHWU pas3nuUCKLMU. Adeno3sntapHarTtTa |
ygocToOBepUuTEHeNHDEXBRHBYMEMWMEBTO @ He BOAW [0 nNp
onMmcmHMuesa. [danoseTe ce nNpexBbBPNAT 4ypes3 obpart
npexBbpAAHE Ha TpeTo /AuMye nNo pepfga UM nNpu yc
npopgpaxbumw Ha pganoBe”

JoroBopHMatT doHA M3 gaBa [ABa Knaca fAanaoBwa 4
MHBecCcTUMUTOpPpUTE nNo pfAnNoOBeTe OT pA[gBaTa Knaca cC.
eMMCcCMOHHATa CTOMHOCT M ULeHaTa Ha OoOb6paTHO K3K
Bcumukun panose AampmoaTy nNMOpCaoBHaE.HUT e no

h= o e " o*h~teoToppa xex caBeo,Maxapacknipe pHO 3 a

LOroBopHMUTEe @GoOHAOBE M 3a aKuMuMmTe Ha UHBECTMUL
nputexaten GEARHAaHOB®RO ABRCMMO Bpeme, B paMKWuUTe
Bpewme, mnMa npaBoO fJga uUcCKa pA8paBeveomy paoBop
npum ycnosuarta, npeapsunpgeHn B TNMpasBumnata Ha do
M3KynyBaHe e CNPHAHO B nNpeagBujgeHmTe B 3aKOHa
cnydlhumkaHeTo 3a o06paTHO WMU3IKYNYyBRH@/ITWMOX@ Ba&.I
npuTexaBaHUW OT MUHBecTUWTOpa [AANO0OBE.

h= o e~ e ®Beekw, YHBecTMTOpP MMa nNnpaBO Ha |

- *

MpocnekTa " nepnmoagnNnydyHNTE oT4YeTwH Ha JoroBsop
MHPOpPpMaAaUuMa OTHOCHO ®oHAga.
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YnpaBnaBpawoToonhmyexasdBBO MWHGoOpMaywusA 3a OJor ot
M3NCKBaHMATAaAa Ha 3akKoOHa, BKNWYMNTENHO nNnocneg-H
bnHaHcoB oOoTYeT Ha ®PdoHpga M yBepgomMaBa 3a Chbue
BbPXY MnNas3apHaTa UeHar .HHaa pa.a 1‘oBBaexHea HvaH dsoopHmvaaal, u( A
OApyXecTBO npepocTtaBda 6e3nnaTtHO, npuM NOWUCKBa
ropenocoyeHNTe O0OTYeTU MewmHGHOPpManw@gaB@dledBE A\
(“rvweTtTa’”) Ha YnpaBnsaBaluUWoBTHp WE@Y Xiepcoragaok 6 ak B 4 @
M3KynyBaHe Ha AAanoBeTeE, KakTo n ru onoBe
YnpaBnasawoTo [pyxXxecTBO.
h™ o e &~ T " g oe e " NT@cekU_WMHB¥CTUMTOP”
yacT OT MMYywWwWecTBOTO Ha a®doww¥jga CMLPW BHETH@B aHTaa Mp
Hero AgAanose. ToBTao MNBPLA3BHOM KEB @y CW1 OMBOH¥O0E pJa O6bpae vy
ye (MW [AOKONKOTO) nNpun nuksupgauyumarta Ha PoHpga,
BCUYKMU Kpeagumrtopwu, € 0 C TeaJHeaVIsiOH € N MWeELHEACYT B 0 P M3Tae X
AAanoBe MU [O pa3mMepa Ha ToOBa MMywecTBO.
h™ onegfasedHe "Bteéewwn uUHBeCTUTOP UMa nNnpasBoO [
3annauwa TakKkca. MHpopmMauma 3a pepgpa 3a nopgasa
npouepgyparta 3ea Hpa 3 xage&paHe HanuyHa Ha eneck
ynpasnaBawoTtTo ApYyXecCcTBO.
danoBerTe He faBart npasBo Ha rnac Ha npuT.
HenmnepcoHUWPUUMpPaAaHO o6ocobeHO MMy WLecTBO n H 4
cbbpaHuMme Ha aKuun@QHLOEWMT O©pPUAM . APYT 0O
JoroBopHMAT @dOHAL Ce nNpeKkpaTaBa:

T no peweHwne H a YnpaBnaBauworTo Opy XecTBO,

M3KynyBaHe Ha BCUYUKW [ANO0OBE,
f npnm oOTHemMaHe Ha pa3peweHMeTO Ha YnpasBnas
ynpaBneHune Ha ®d®oHpga oT KOH,;
1 Kor aearocpok 4o Tpwu Meceua cnepjg OTHeMaHe

o6aBsAsBaHEeE B HeCBHBCTOSATENHOCT Ha YnpaBnsBa
ynpaBnaBawo ApyXecTBO Uunm @POHABT He e npe

T B

APpYTrTMW nNpeagBuUugeHUM B 3akKoHa chnyuyawm.

M3BBAyYas HaAa OTHeMaHe Ha pas3peweHMeTo 3a Of
npekpaTtTsBaHeTo Ha [JoroBopHuUusAs ®GoHA Cce U3IBDBPLWB

pen,
K®H.

onpepeneHn B 3akKkoHa. JlmyuaTta, onpepaeneHwu
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MsAcTo 1 agpec, KbAETO MOKe Aia Ce NONYYU AONMbAHUTENHA UHPOpMaLUA

MonydyaBaHe Ha AONbAnHUTEeNHaAa WUHGopMaumsa 3a

npegpocTaBsHe Ha HacOoORWRAMSIPOE {MER WA LWHOAH@&H [
nocneaHnTe nNyo6GNuUKWRZKRWEAROQN WA 4RO BHOCTM OTH
nonmMTMmKa 3a Bb3HarlrpaxpgeHumsasTa Ha ynpaBnsBaworT
3a nopgaBaHe Ha Xanéumw OT MUHBeCTUTOPUTE, CbBTI NE
npuM NOMWCKBAaHe OT CcTpaHa 6@ OCGBRECMBIOPUTE, MO

f Ha apgpecuTe ykKkaszaHWu B lNpunoxeHUe KbM Npo

T oMMuTepHeT vovw.skgfundsiba :

JaTa Ha akKkTyanwn3ldBiz®4irHa npocnexKkrTa:

3a YnpaenasawoTo [Jpyxectso “CKAM YnpasneHue Ha aktueu” A[:

JecuncnaBa IleTKOoOBa TaHa [laHeBa
M3NbAHUTENEeH AUPEeKTOop npepgcegaTten Ha Cb
Ha AuUpeKToOpUTeE
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NMPUNOXKEHUE

Mecra (oducu), KbaeTo ce noaasaT NOPHLUKM 3a NOKYNKa U 06paTHO M3KynyBaHe Ha AANOBe
Ha [1¢ ,,CKAW Hosu Akuun”

Oducy Ha Y]], "CKAW YnpaBneHue Ha aktueu" Afl

Odwuc aapec TenedoH Pa6oTHO Bpeme

LEHTPANEH rp.Codus, yn."Eksapx Mocud "Ne31, er.2 02/ 815 40 00 9:30 - 16:00 u.
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