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NorosopeH ®oHa “CKAN duHaHcu” (HapuuaH no-gony “CKAW ®unHancn”, “dorosopHusa ®oHa”
nnm camo “®oHaa”), opraHusMpaH v ynpasaasaH oT Ynpasnasalo Apyxectso “CKAN YnpasneHue Ha
aktusn” ALl (“YnpasnasawoTto [pyxecTso”), usgasa/npoaasa Asnose, NpeaocTaBAllM eAHAKBKU Npasa
Ha TexHWUTe nputexxaTtenn. [loroBopHUAT GpoHA U3aaBa ABa Knaca AAN0Be: ganose Knac A U ganose Knac
B. MNpaBaTa Ha MHBECTUTOPUTE NO AANOBETE OT ABaTa KNaca ca eAHaKBK, C U3KAOYEHNE Ha Pas3InKuTe B
eMMUCMOHHaTa CTOMHOCT M LUeHaTa Ha 06paTHO M3KynyBaHe, onncaHu B MpocneKTa.

Bcekun paboTeH aeH CKAM ®duHaHcK npeanara Ha MHBECTUTOPWUTE CBOM AANOBe 3a Npojaxba u
M M3KynyBa ob6paTHO MO TAXHO XenaHue. bpoaT gsnose Ha [orosopHua ¢GOHA ce NpomMeHa B
3aBMCUMOCT OT ob6ema n3BbpLIeHN NpoaaXKbm n 0bpaTHO U3KyNyBaHe Ha AANoBe.

MvaHuam fpocnekm 3a nybauyHo npednazaHe Ha Osanoee Ha CKAU duHaHcu (“Mpocnekma”)
cvlvpHa usnama uHgopmauyua 3a fozoeopHus ®oHO, Heobxoduma 3a 83eMaHe HA peuwleHue 3a
uHsecmupaHe 8 uszdadeHume om PoHOa 0s108e, BKAOYUMENHO OCHOBHUME PUCKOBE, CB8bP3AHU C
®oHOa u Hezoeama OeliHocm. MHeecmumopume mpsbea 0a pasyumam camo HA UHgopmayusma,
Kosmo ce cvdbpxa 8 pocnekma. CKAWM ®uHaHcu u Ynpasnasawomo [lpyx#ecmso He ca oeaacmusnu
HUKoe nuye 0a npedocmass pPasnuYHaA UHGopmayus. B uHmepec Ha uHeecmumopume e 0a ce
3ano3Haam c lpocnekma, npedu da uHeecmupam 8 0ss108e Ha [Jo2oeopHusa PoHI.

UHeecmupaHemo 8 0sAn08e, 6KAYumMesnHo u3dadeHU om 002080pHU (OHOO8e, KOUumo
usKyrnysam obpamHo 0sAsn08eme CU, € C8bP3aHO C onpedeseHU puckoee. Bx. “Puckos npogun u
puckosu akmopu” Ha cmp. 32 om [lpocrekma, CbObPHAUWU OCHOBHUME PUCKOBe, crneyuguyHu 3a
®oHOa u Hezosume 0snoese.

YneHogeme Ha Cveema Ha Oupekmopume HaA Ynpasassauwjomo Jpyrecmeo omaosapam
conudapHo 3a epedume, NPU4YUHEHU om HegepHU, 3a6ayxdasauiu unu HenvaHu 0aHHU 6 [lpocrnekma.
Cvcmasumenume Ha huHaHcosume omyemu Ha oeogopHus PoHd omeaosapam coaudapHo ¢ auyama
1o npedxo0HOMO u3pe4yeHue 3a 8pedu, NPUYUHEHU om HesepHU, 3ab6ayx0asauju Uau HembaAHU OaHHU
8v8 (puHaHcogume omyemu Ha PoHOa, a peaucmpupaHusm odumop — 3a epedume, NMPUYUHEHU OM
00UMUPAHUMe oM Hez20 hUHAHCO8U omyemu.

KOMUCHATA 3A PUHAHCOB HAA30P E NOTBBLPAUNA NPOCMNEKTA C PELLEHUE Ne 499 - Ad OT
28.03.2007 r., KOETO HE E NMPEMOPBKA 3A UHBECTUPAHE B NPEA/IATAHUTE AAJTOBE. KOMUCUATA
3A ®UHAHCOB HAA30P HE HOCK OTTOBOPHOCT 3A BEPHOCTTA U Nb/IHOTATA HA
CbAbPXALLUUTE CE B MPOCNEKTA AAHHMW.

AKtyanusauyuarta ot 30.09.2026 r. s8amsa B cuna ot 01.10.2026 r.
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Kvm Hacmosawus lpocnekm 3a nybau4Ho rnpedsaazaHe Ha 0An08e Ha [JozosopeH PoHO
“CKAWN ®uHaHcu” e npunoxeH OCHo8eH UHGOpPMayuoHeH OOKymeHm, Kolmo npedcmass
OCHOBHUME XapakmepucmuKku Ha [o2o8opHuUs ¢hoHO, mMaKa Yye uHesecmumopume 0a moaam 0d
paszbepam xapaKkmepa u puckogeme Ha UHBECMUUUOHHUSA MpodyKm, Kolimo um ce npedsaaza, u
srnocsnedcmeue 0a 83eMam UHBECMUUUOHHU peWeHUs 8b3 OCHO8A HA UH(hopmayuama.

3abenexka: Cneaga Aa ce uma npeasua, Ye ot 01.01.2023 r. BmecTto JOKYMEHT C KAtO4YOBa MHPOPMALMA 33 UHBECTUTOPUTE,
YyNpaBAABalLOTO APYXKECTBO W3roTBA, NpefocTaBa W akTyanusupa OcHoBeH WHOOPMALMOHEH AOKYMeHT Ha ¢oHaa, B
CbOTBETCTBME C M3UCKBaHMATA Ha PernameHT (EC) No 1286/2014 Ha EBponeiicMKka napnameHT M Ha CbBeTa oT 26.11.2014 r.
OTHOCHO OCHOBHWTE MHPOPMALMOHHM AOKYMEHTM 33 NAKETU C UHBECTULMOHHM NPOAYKTU Ha ApebHO M Ha OCHOBaBalM Ce Ha
3aCTpaxoBaHe NUHBECTULMOHHU NPOAYKTU.

MHBectuTOopuTte mMmorat pa nonydat [lpasunata Ha ®doHpa, [Mpocnekta, OCHOBHUA
MHPOPMALMOHEH AOKYMEHT, NepPUOAUYHUTE OTYETU, KaKTO U AONbJAHUTENHA UHOPMaLMA:

® B LEHTpanHuA odmc Ha YNpaBAaABaLLOTO ApYyHKecBo Ha agpec B rp. Codusa, yn. “Eksapx
Mocnd” Ne 31, er. 2; Ten: (+ 359 2) 815 40 00; enekTpoHHa mnowia:
contact@skyfunds.bg; Bcekn paboteH aeH ot 9.30 o 17.00 yaca;

e B OTKPUTWTE MecTa 3a NogasaHe Ha NopbYKM (,ruweta”) Ha YA, ,,CKAN YnpasneHue Ha
aktmeun” ALl, ykasaHu B [pnaoKeHMEe KbM NPOCNeKTa

e OT MHTepHeT cTpaHuua: www.skyfunds.bg;

MpepcraBaHe Ha 0606wWweHa HPOpMmaLmna 33 06ABEHUTE EMUCUOHHU CTOMHOCTU U LLeHU Ha
06paTHO U3KynyBaHe Ha AANoOBeTe

YnpaBnaBalLoTO APYXKeCcTBO Ny6/MKyBa Ha CBOATA MHTEpHET cTpaHuuaTta (Www.skyfunds.bg) n
npeactasa Ha Komucua 3a  ¢uMHaHCcOoB Hagsop obobuieHa MWHPopmaums 3a obsaeHuTe
€MMUCUOHHM CTOMHOCTU U LEeHN Ha 0bpaTHO M3KynyBaHe Ha AA/0BeTe Ha AOrOBOPHUA GOHA Hal-
Ma/IKO eANH MbT MECEYHO, KaTo MHPpOpMaLMATa CbAbpKa AaHHUTE, MOCOYEHU B pasnopendburte
Ha Hapepnba 44.

OTtroBopHM 3a wmu3srotBaHeto Ha [pocnekrta ca: Jecucnasa Xpucmoea [lemkosa u TaHA
AmaHacosa lNaHesa, uneHoBe Ha CbBeTa Ha AMpPEKTOpMTe Ha YnpasaAsalLoTo [pyxKecTBo.

C nognucuTe ¢ Ha nocnegHaTa CTpaHuua oT |_|pOCI'IeKTa ropenoco4yeHnTe nnua, geknapupar,
ye:

(1) npw usrotesHeTo Ha MpocnekTa ca NONOXWAM HeobxoaMmaTa rpuKa 3a HeroBoTo
CbOTBETCTBME C U3UCKBAHWUATA HA 3aKOHa;

(2) mokonkoTo MM e u3BecTHo, WHdopmauuaTa B [pocnektTa He e HeBsApPH],
noAsexpawa WM HenbJHa U KOPEKTHO NpeacTaBs  CblUecTBEHWTE 33
MHBECTUTOPUTE 06CTOATENCTBA OTHOCHO JloroBopHUA doHA.


mailto:contact@skyfunds.bg
http://www.skyfunds.bg/
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CKAX ®UHAHCU: OCHOBHU XAPAKTEPUCTUKU

HaumeHoBaHue: 1 ,,CKAN duHaHcm"

CKAMN ®uHaHcu e gorosopeH GpoHA MO cMucbaa Ha ua. 5, an. 2 ot 3AKUCANKU u He e
npeaBuaeH CpoK 3a CbllecTByBaHeTOo my. [leMHocTTa Ha JoroBopHua POHAO € KONEKTUBHO
WHBECTUPAHe B NPEXBbPAAEMU LLEHHN KHUMKA UAN OPYTU ANKBUAHU GUHAHCOBWU aKTUBM MO Y.
38, an. 1 ot 3AKMCAMNKU Ha napuyHuM cpeactBa, HabpaHW Ype3 nybAMYHO npeasiaraHe Ha
AAnose, € ornen NOCTUraHe Ha MHBECTULUOHHUTE Uenu Nno-Aony, KoeTto ce OCbliecTsABa OT
YnpasnasawoTo JpyKecTBO Ha NPUHLMNA HA pa3npeneneHme Ha pUcKa.

[orosopHuAaT PoHg e 060c06eHO MMYLLLECTBO 3@ KONEKTUBHO MHBECTUPAHE NPEeAMMHO B aKLMMK,
NpMeTH 3a TbProBMA Ha PeryanpaHn nasapu B CTpaHaTa, B APYrU AbPXKaBWU YNEHKU U TpeTu
AbprKasu. PoHOLT MOXKe Aa MHBECTMPA M B AbATOBU LEHHW KHUXKA U Apyrn GUHAHCOBM
NHCTPYMEHTH.

®oHABLT e pasaeneH Ha 4AN0BE, KOMTO NOCTOAHHO Ce M34aBaT/npPoaaBaT Ha MHBECTUTOPUTE U
M3KynyBaT 06paTHO OT TAX.

JorosopHuAT poHA U3aaBa ABa Knaca ganose: ganose Knac A c ISIN BG9000005074 v ganose
Knac B c ISIN BG9000015099. lpaBaTta Ha MHBECTUTOPUTE MO AANO0BEeTe OT ABaTa Kaaca ca
€4HaKBK, C M3K/OYEHME Ha Pas/IMKMTEe B €MMCMOHHATa CTOMHOCT WM UeHaTa Ha obpaTHo
M3KynyBaHe, onucaHu no gony s MpocnekTa.

®oHABT He e topuanyecko aunue. Ton ce opraHn3npa 1 ynpasasasa oT YyNpaBAABaLLO APYKECTBO.
PoHaBLT e yupedeH U BNUcaH B peructbpa Ha KomucusaTa 3a puHaHCOB Haa3op ¢ pewieHmne No
499 - A ot 28.03.2007 r. Hayanoto Ha nyb6anM4yHOTO nNpeanaraHe Ha ganose Ha PoHaa be Ha
02.05.2007 r.

Mpasunata Ha PoHAa ca AOCTbMNHM 33 MHBECTUTOPUTE Ha cneaHua agpec: rp. Codua, ya.
“Ex3apx Mocnd” Ne 31, eT. 2, KaKTO M Ha MIHTepHeT cTpaHuL,aTa Ha YNpaBaasaLLoTo Jpy»ecTso
www.skyfunds.bg.

UHeecmuyuoHHU yenu: HapacTBaHe CTOMHOCTTA Ha WHBECTMUMMUTE Ha NpUTEXaTeauTe Ha
aanose Ha ®oHAa upes peanusMpaHe Ha MaKCMMaIHUA Bb3MOMKEH A40X04, NPW NoemaHe Ha
YMEpPEH A0 BUCOK PUCK U OCUTYpsiBaHE IMKBUAHOCT Ha B/IOXKEHMETO.

Mpasuna 3a onpedensaHe u usnonseaHe (pasnpedensaHe) Ha doxoda: PHaHCOBUTE OTYETU Ha
doHAa ce U3roTBAT OT YNPaBAsABALLOTO APYHKECTBO CbIACHO 3aKOHA 3a c4eToBOACTBOTO (3Cy) M
MexayHapogHuTe cTaHAapTn 3a puHaHcosuTe otyeTn (MCPO) npu cnasBaHe NPUHLMNUTE Ha
CYETOBOACTBO, METOAMTE M TEeXHWKUTE 33 OLEeHKa M OTYMTaHe Ha aKTMBUTe/nacusuTe U
npuxoaute/pasxoaute 8 3C4 n MCPO.

®oHABT He pa3npedens AMBUAEHTU. HETHUAT [0X04 OT MHBECTMPaHe Ha akTusuTe Ha CKAM
HoBn AKuuMM ce oTpa3sABa B HapacTBaHe Ha HeTHATa CTOMHOCT Ha aKTMBUTe Ha [OroBOpPHUSA
doHa, a OoT Tam M BbpXy CTOMHOCTTA Ha asnoBeTe oT PoHpa. Tbli KaTo CbrNacHO cBouTe
Mpasuna CKAM Hosu AKuMM He pasnpenens AOXOAM MeXAy WHBECTUTOPUTE, npuTexaTenute
Ha ganose oT PoHAa MoraT ga YCBOAT yBe/AMYeHaTa CTOMHOCT Ha WMHBECTMUMATA CU Nof
dopmaTa Ha KanuTanosa nevanba (NONOKUTENHA Pa3/IMKa MEXAY NpoAarkHaTa LeHa U LeHaTa
Ha NpuaobuBaHe Ha AsnoseTe).


http://www.skyfunds.bg/
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Koli moxce 0a uHeecmupa: /lnua, Tbpcewm BUCOKa AOXOAHOCT, KOMTO BMXa MCKanu Aa ydacTsaT
Ha Nasapa Ha PMCKOBW aKTMBU M FOTOBM Aa MHBECTMPAT B AbATOCPOYEH NaH.

Puckose

Bbnpeku, Ye OCHOBHA MHBECTMLMOHHA Len Ha CKAM ®uHaHcK e HapacTBaHe CTOMHOCTTa Ha
B/IOXKEHMATA Ha MHBECTUTOPMTE, NoCnedHUTe MoraT Aa M3rybaT napu npu MHBECTMPaHe B
aanose Ha PoHaa. TAXHATa MHBECTMLMA He ce NOo/3Ba C rapaHumMATa Ha 6aHKOB AEeMNO3UT.

MazapeH puck. MasapHWUTE LEHM HA MHBecTUUMMTE Ha doHaa moraT Aa BapupaT nopagu
Bb3HMKHAN NPOMEHM B MKOHOMMYECKATa M NasapHaTta cpena. Mo To3M HayMH CTOMHOCTTA Ha
asnosete Ha PoHAA MOXKe Aa Hamanee B onpeaeneHu nepnogu.

JluxeeH puck. ToBa e BEPOATHOCTTa OT HamanABaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AajeHa
LeHHa KHUra nopaam U3aMeHeHue Ha HUBOTO Ha JIMXBEHUTE MPOLLEHTH.

erdumeH PUCK. Bb3MOXKHOCTTAa OT HamasnsBaHe Ha CTOMHOCTTA Ha eaunH (I)MHaHCOB
MHCTPYMEHT NMPU HEOYaKBaHU cbbutnAa oT KpeanuTeH XapaKTep, CBbpP3aHN C EMUTEHTUTE Ha
d)MHaHCOBM MHCTPYMEHTU, HaCpeLWHaTa CTPaHa no 60pCOBVI 7 VI3BbH60pCOBM COENKN, KAKTO U
AbpPXKaBUTE B KOUTO TE€ U3BBPLLUBAT ,Cl,ef;iHOCT.

BaanymeH puck. Ton ce npoAasABa B CAy4vyauTe, KOrato WHBeECTULUUUTE Ca HaNnpaBeHU B
YyXXA4eCTpaHHa Banyta n CTOMHOCTTa MM 3aBUCU OT KypCa Ha CbOTBETHATA Ba/yTa.

JlukeudeH PUCK. Bb3moOXKHOCTTa OT 3ary6m OT HANOXUTENTHU I'IpOAa)-K6M Ha aKTuBuU npu
HE6J'IaFOI'IpMF|THM na3apHuM ycnosnAa 3a nocpewaHe Ha HEOYaKBAHO Bb3HUKHA/IM KPATKOCPOYHM
3a4b/IKEHNA.

Monumuyecku PUCK. Ton ce npoAasABa Npum Bb3HUKBAHE Ha He6J'IaI'OI'IpVIﬂTHM NONNTUYECKU
cbTpeceHna n npomAaHa B UKOHOMMWYECKOTO 3aKOHO4ATE/NICTBO.

Puck 3a ycmoiiqueocmma O03HayaBa CbbuTHE KU ycnosue OT €KOJ0r’M4yHO, coumnanHo Unun
ynpasaeHCKO ecCTeCcTBO, KOEeTO, daKO HacTtbnk, MoxXe Ada NpUuvnHu AeﬁCTBMTefIHO nnn
noTeHUMaIHO CbLWEeCTBEHO OTPMULUATENTHO B'b3,£l|el\/‘|CTBV|e BBbpXy CTOMHOCTTA Ha MHBECTUUMNATA.

YnpasneHue u pyHKUUOHUpPaHe

Ynpaenasawo [pyxcecmeo. LUanata peitHoct Ha CKAM ®uHaHCK, BKAOYMTENHO HErosus
WHBECTULMOHEH nopTdenn, npoaaxkbata n 06paTHOTO U3KyNyBaHe Ha AAN0BE U Pa3KPUBAHETO
Ha MHPopMauMAa ce ynpasnasa oT Ynpasnasawo [pyxectso “CKAM YnpasneHve Ha aktusn”
AJl, cepanuiie 1 agpec Ha ynpasaenue: rp. Codusa, p-H Obopuue, ya. “Eksapx Mocnd” Ne 31,
eT. 2.

barka feno3zumap. "tOpobaHKk bbarapus" ALl (HapuyaHa no-gony u camo “baHKka [lenosutap”)
CbXxpaHABa akTMBMTE Ha CKAM ®OuHAHCKU M KOHTPO/AIMPA HeroBuTe onepauun U U3HUCNABAHETO
Ha HeTHaTa CTOMHOCT Ha aKTuBMTe Ha PoHAa.

Uneecmuyuonen [MocpedHuk. [lpyxectBa, C KouTo Ynpasnasawo Apyxectso“CKAN
YnpasneHue Ha aktusu” All € CKIYNI0 A0roBOP 33 U3MbJHEHNE HA MHBECTULIMOHHU peLleHus
W HapeXK4aHWA Ha ynpaB/ABALLOTO APYXKECTBO MO OTHOLWEHWEe aKTUBUTE Ha JorosopeH ¢GOHA
CKAN ®uHaHcK.
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AEGUHULIUA N CbKPALLIEHMA

ﬂ,onynocoquMTe TEPMNHU U CbKpPaAWEHUA Ca yn0Tpe6eHM B I'IpocneKTa CbC CnegHoTo
3Ha4YeHune:

3AKUCAONKU e 3aKoH 3a [EeMHOCTTA Ha KONEKTUBHUTE WHBECTULMOHHM CXEMMU WU LPYTU
npeanpuATNA 3a KOJNEKTMBHO MHBECTMPAHE

3NNLUK e 3aKoH 3a Ny6/IMYHOTO NpegnaraHe Ha LEeHHU KHUMKa.
3MN®PU e 3aKoH 3a NasapuTe Ha PUHAHCOBU MHCTPYMEHTMW.

Hapep6a Ne 44 — HAPEABA Ne 44 ot 20.10.2011 r. 3a M3UCKBAHMATA KbM [AeMHOCTTa Ha
KO/NIEKTUBHUTE  MHBECTULMOHHW  CXEeMW, YNpaBAABaAWMTE  APYXKECTBa, HaAUMOHANHUTE
WHBECTULMOHHM PoHO0BE, aNTEPHATUBHUTE NHBECTULMOHHM GOHAOBE N AMLATa, YNPaBAABALLM
aNTepHaTUBHM MHBECTULMOHHN POHAOBE

K®H, komucuara e Kommcmata 3a dpuHaHCOB Hag3op Ha Penybavka bBbuarapums.

3amecTHUK-npeacepgaten Ha KPH e 3amecTHUK-npeaceaatens, PbKoBOZEL, ynpaB/ieHue
“Hap3op Ha MHBeCTUMLMOHHATa AeHocT” Ha KomucnaTa 3a dMHaHCOoB Hag3op.

B®b e “bbarapcka poHgoBa bopca” AL.

OuvsepcuduKauma e MHBECTUUMOHHA CTpaTernsa 3a HamanABaHe Ha pPUCKa MNOCPeACcTBOM
WMHBECTMpPaHe B Pa3/INYHM KaTeropmum UHBECTULUN: aKuun, o6auraummn, u T.H., BKAIOYUTENHO B
LEHHW KHUXa OT edHa KaTeropusa, HO WM3A3AEHM OT Pa3IMYHU E€MUTEHTU U OT Pas/IUYHK
AbPrKaBu.

®UHAHCOBU UHCTPYMEHTU ca PUHAHCOBM MHCTPYMEHTM NO CMUCHAA Ha Y. 4 oT 3MNPU.

LleHHM KHMXKa ca NpexBbp/IMM NpaBa, PErMCTPUPAHU MO CMeTKM B LleHTpanHusa genosuTap, a
33 AbP’KAaBHUTE LLEHHM KHUXKA - PErMCTPUPaAHM NO CMETKMU B bbarapckata HapoaHa 6aHKa uam B
noaAenosnTap Ha ObPXKaBHU LEHHW KHUXKA, UM B YYXKAECTPAHHU MHCTUTYLUKN, N3BbPLLBALLN
TaKMBa [AeNHOCTM (Be3HaNMYyHM UEHHW KHWUXKA), WAN  OOKYMEHTW, MaTepuannsmpalLm
NPEexBbp/IMMM MpaBa (HA/MYHU UEHHW KHUXKA), KOMTO MoraT ga 6baaT TbpryBaHM Ha
KanuTanoBuma Nasap, ¢ U3KJOYEHNE HA NAATEXHUTE UHCTPYMEHTH, KaTo:

a) akumMn B APYMKECTBA M APYrU LEHHU KHWUXKA, EKBMBANEHTHM HA aKUMW B KanWUTa/NoBU
APY)KeCTBa, NepCOHaNHU APY)KecTBa M APYrn HPUAMYECKM NNLA, KAKTO WU Aeno3uTapHu
Pa3nMCKM 3a aKuuu;

6) obaunraunmn 1 Apyrv AbAroBy LEHHN KHUMXKA, BKAKOYUTENIHO AEMNO3UTAPHN Pa3nMUCKKU 3a
TAaKMBA LEHHU KHUKa;

B) APYrX LLEHHW KHWUXKa, KOMTO AaBaT NpaBo 3a npuaobueaHe unau npogarkba Ha TakuBa
LEHHU KHUXKA MM KOUTO BOAAT A0 MapMYHO NalaHe, onpefeneHo nocpencTBOM LEeHHU
KHUMKa, Ba/JlyTHU KYPCOBE, JIMXBEHW MPOLEHTU UIN AOXOAHOCT, CTOKM UAN APYTU UHOEKCU UK
rnokasaTenu

MpexBbpaseMU LLeHHU KHUXKa ca:
a) akuum B APYKeCcTBa U APYrv LEeHHM KHUMXKA, EKBUBAIEHTHU Ha aKLMK;
6) obnuraumm n apyru Gopmu Ha CEKIOPUTM3IMPAH ObAT (AbATOBU LLEHHU KHUXKA);
B) APYrM NPEXBBbPIAEMU LLEHHM KHUXKA, KOUTO AaBaT NpasBo 3a NpuaobuBaHe Ha
NPEXBbP/IAEMU LLEHHM KHUXKA Ype3 3anmMcBaHe UAM U3BBbPLLBAHE Ha 3aMsAHa.
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MHCTPYMEHTM Ha NapuUyHKA Na3ap ca UHCTPYMEHTU, 0BMYANHO TbPryBaHU Ha NapuU4YHMA Nasap,
KOUTO Ca IMKBUAHU N YNATO CTOMHOCT MOXKe Aa 6bae onpeneneHa TOYHO MO BCAKO BPEME.

Tbpryemu npasa ca LEeHHU KHWUXKa, JaBaluiu npaBo Ha 3anncBaHe Ha onpeaeneH 6p0171 HOBU
dKLU MU BB BPb3Ka C B3€TO pelleHne 3a yBe/in4yaBaHe Ha KalnnTaszlia Ha aKLMOHEPHO APY*KeCTBO.

ObnAroBu UEHHU KHUXKA ca obauraumm wm Apyrvu nogobHW UEeHHUM KHUKa (dMHaHcoBM
WMHCTPYMEHTU), Bb3HUKHANU B pPe3yNTaT Ha NpeAoCTaBeH 3aeM OT NMPUTEXKaTeNA Ha KHUXKaTa Ha
TEXHUA EMUTEHT.

[epuBatn HapMyaHu oLLLEe NPOM3BOAHM LEHHWN KHUXKA Ca MHCTPYMEHTU, YMATO CTOMHOCT 3aBUCH
OT CTOMHOCTTa U AMHAMMKATA Ha ApYyra LeHHa KHUra, MHAEKC UM MHBeCcTUUMA (6a30B aKTuBs),
Hanp. onuun, proubpcn 1 ap.noa. MNopagm T. Hap. “edekT Ha nocta” (leverage) aepusatute
moraT Aa MyATUNANLMPaT KakTo neyanbuTe, Taka 1 3arybmte Ha MHBECTUTOpA.

EmurteHT e n3patenAat Ha UeHHUTe KHUXKa VI/VI}'IVI 3a4b/IXKEHOTO /iMue NO TAX KbM
nputeXateante Ha KHUXKaTa.

JINKBMAHOCT 03Ha4YaBa Bb3MOKHOCTTA 33 CBOEBPEMEHHA NpoaaxKba Ha aKTUB BbB BCEKW KenaH
MOMEHT, 6e3 Aa ce NnoHecaT LeHoBM 3arybu npu npoaa*kbarta cnpsimo nasapHUTe HUBA.

Obp)KaBa uneHKa e AbpiKasa - YneHKa Ha EBponeinckna cbios, uan Apyra AbpiKasa - CTpaHa no
CnopasymeHuneTo 3a EBpONencKkoTo MKOHOMMUYECKO MPOCTPAHCTBO.

Tpe'ra AbpPiKaBa € AbpiKaBa, KOATO HE € AbprKaBa YIEeHKa.

PerynupaH nasap no un. 152, an.1 n 2 ot 3MNPU e MHOrocTpaHHa CMCTeMa, OpPraHM3npaHa
n/unn ynpaenssaHa OT MasapeH OnepaTop, KOATO Cpela MAM CbAeWCTBa 3a CpellaHeTo Ha
MHTepecuTe 33 NOKYMKa M Npoaarkba Ha GUHAHCOBU MHCTPYMEHTU HA MHOXECTBO TPETU CTPAHM
ypes cucTemaTta M B CbOTBETCTBME C HEMHUTE HEAUCKPELMOHHN NPaBMaa NO HAYMH, pe3ynTaTsbT
OT KOMTO € CK/I0YBAHETO Ha AOroBOp BbB BPb3Ka C GUHAHCOBUTE MHCTPYMEHTM, AONYCHATK A0
TbProBMA CbINACHO HENHWTe MpaBuaa WU/MAKM CUCTEMM, NULEH3MPaHA U YHKUMOHMpPALaA
peaoBHO B CbOTBETCTBME C MSUCKBAHMATA HA TO3M 3aKOH M aKTOBETE NO NpuIaraHeTo my.

PerynvpaH nasap e u BCAKAa MHOrOCTPaHHA CUCTEMA, KOATO € INLEH3NpaHa U PpyHKUMOHMPA
KaTo peryanpaH nasap B CbOTBETCTBME C U3NCKBaHMATA Ha Aunpektmusa 2014/65/EC.

Apyr perynanpaH nasap e peryimpaH nasap, pas/imdyeH oT To3u no 4n. 152, an.l n 2 3MNOU,
bYyHKUMOHMPaL, peaoBHO, NPU3HAT U NYBIMYHO [OCTBNEH.

XeprKupaHe e cTpaTterus 3a eIMMUHUPaHe (HeyTpanusmpaHe) Ha MHBECTULIMOHHUA PUCK. YecTo
Ce OCHOBABA Ha CAE/KWU C AepuBaTH.

PaboTeH peH e [eHAT, KoUTo e paboTeH 3a oducuTe, mecTaTa 3a NOAAaBaHE Ha MOPBYKM
(“rmweTaTta”), KbAETO Ce NpPoAABaT M U3KYNyBaT 0bpaTHO AsanoseTte Ha JoroBopHuA OoHA,

Aanose Knac A ca ganose c npucsoeH ISIN kog BG9000005074, npuTerkaBaHETO Ha KOMUTO He e
CBbP3aHO C onpeAenieHa MHBECTULMOHHA cxema. ToBa € MbpBaTa eMucus aAsnoBe Ha GoHAaa,
yneTto NybAMYHO NpeanaraHe ctaptupa Ha 02.05.2007 r.

Aanose Knac B ca ganose c npucsoeH ISIN kog BG9000015099, nputexkaBaHeTO Ha KOUTO gaBa
Bb3MOMKHOCT Ha MHBECTUTOPA Aa M3Nb/IHM MHBECTULUMOHHA cxema TN B ¢ uen peannsmpaHe Ha
aanoseTe Knac B Ha npedepeHumnanHa ueHa.

MHBecTMUMOHHA cxema Tvn "B" - MHBecTMUMOHHA cxema TUN B cnepaBa BceKM MHBECTUTOP,
KOWTO € 3aKynu/a, Uau noay4ymna oT CBOS NpasoAaTen Nno ycTaHoBeHMA B Npasunata Ha ®oHaa u
To3u MpocneKT pea, aanose Knac B ot [loroBopHusa ®oHa. Cbc 3anMcBaHETO Ha AAanoBe Knac B
ce cyuTa, Ye MHBECTMTOPDLT e 3ano4vyHan MHBecTMUMOHHA cxema Tvun B. M3nbnaHeHMeTo Ha
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MHBECTMLOHHATa cXxema Tun B ce n3passAsBa B eXxemece4yHoTo MHBecTUpaHe B [loroBopHus doHA,
Ha Ccyma, no-ronAdma wnAmM paBHa Ha 50 eBpo, cpewy KOETO WHBECTUTOPDBT MO/3Ba
npedepeHunanHa LueHa Ha 0bpaTHO M3KynyBaHe Ha cBOWUTe AAn0Be Kaac B. MHBecTMUMOHHATa
cxema TMn B npoabsrkaBa MMHMMYM 36 meceula KaTto cymaTa OT BHOCKMTE, HanpaBeHu OT
WHBECTUTOpa npe3 nocneaHuTe 12 meceua oOT AENCTBMETO Ha CxemaTta, He TpaAbsBa Aa
HagBuWwaBaT obuwarta Ccyma OT BHOCKMTE, HanpaBeHM npe3 uenus npeaxodeH nepuoa.
MHBeCTUUMOHHA cxema TN B ce cumTa 33 M3nbAHEHA, KOraTo MHBECTUTOPBT U3MbJIHM YCNOBUATA
B MOCOYEHU B pasaen ,,[JJonb/JHUTENIHN YCIOBUS Ha MHBECTMUMATA B AanoBe Knac B”. Cnepn KaTo
cxemaTta 6bAae M3Nb/HEHA YCNewHo, MHBECTUTOPDT MOXKe Aa NPOoAb/IKAU Aa NpaBu BHOCKU NO
cbllaTa cXema, AOKaTo He nogage Nnopbyka 3a 06paTHO U3KyMNyBaHe Ha BCUYKUTE WM YacT OT
npuTerKaBaHUTE OT Hero A4anose oT Kaac B.

EQMH 1 CbLM MHBECTUTOP MOXKe A3 U3Mb/HABA KbM BCEKM MOMEHT CaMo egHa MIHBECTMLMOHHA
cxema tmn B.

MHBeCTUTOPBT MMa NPaBOo Aa ce Bb3Mnos3Ba OT npedepeHLmanHa LeHa Ha ob6paTHO U3KynyBaHe
3a gAanose Ksiac B camo, ako He e npeKkpaTua MHBECTMLMOHHATA cxema TMN B B Te4eHMe Ha He
no-masnko ot 36 meceua, CYMTAHO OT BKAKOYBAHETO CM B HesA, MOCPeaCTBOM 3aKynyBaHe Ha
aanose Knac B.

CumntaHo ot 01.11.2025 r., MMHMMaNHaTa meceyHa BHOCKa no MHBeCTUMLMOHHA cxema Tvn B ce
npomeHs Ha 50 (neTaecer) eBpo.

Tasun npomaHa BAn3a B cuna ot 01.11.2025 r. 1 ce npunara:
® 33 BCMYKM HOBU MIHBECTULMOHHUM CXemun Tvn B, 3anoyHaTu OT Ta3u AaTa;
® pu BCAKA NOKYNKa Ha AAnoBe Knac B, nssbplieHa ot Tasu gata.

UuBectuTopute, KoMTo Kbm 01.11.2025 r. umaTt 3anoyHaTa U HenpeKkbCHata MHBECTULMOHHA
cxema TMn B, morat ga npoab/mKar Aa A U3NBLAHABAT NPU YC/0BUATA, AEACTBALLU KbM
MOMEHTA Ha 3ano4YBaHeTo Nn.

MpedepeHumanHa ueHa Ha o6paTHO M3KynyBaHe 3a AANOBe Kaac B e ueHaTa, no KoATo
WMHBECTUTOPBT, U3NMbAHUA MHBECTULMOHHA CXema Tun B, ma npaso Aa NpeanoXu 3a 06paTHo
nskynysaHe oT [lorosopHusa ®PoHa AAanosete Knac B, 3aKyneHM OT Hero u/wam Heroswus
npaBoAaTen npes BPEMETPAeHEeTO Ha CXemaTta M Npu HenHute ycnosus. MNpedepeHumanHaTa
LUeHa Ha obpaTHOTO M3KynyBaHe ce obpasyBa KAaTO KbM M34YMC/NEHATA HETHA CTOMHOCT Ha
aKTUMBWUTE Ha eauH gAan ce npmubasu HapbaBKaTa, onoBecTeHa B [poCneKTa, akTyasiHa KbM AeHs,
B KOWTO MHBECTUTOPBT € 3anodHan MHBeCTULMOHHA cxema Tun B.
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YNPAB/IEHUE HA CKAN ®UHAHCU

To3u pa3zden cbObpHa UHPOPMAYUA 3a:
e Ynpasnasauwjomo Lpyrecmaso, Koemo op2aHuU3upa u ynpasaasa ®oHoa;
e baHkama /Jenozumap, KoAMO CbxpaHaea akmusume Ha ®PoHOa u KoHmponupa
onepayuume o He2080Mo ynpasseHuUe, 8KA. U34UCAA8AHEMO HA HeMHama cmoliHocm
Ha@ akmusume my.
e (Odumopume Ha PoHOa
®  BbHWHU KOHCynmaHmu Ha ®oHOa

JorosopeH ¢oHA CKAM ®uHaHcH M ynpasaaBallOTO APYNKECTBO, KOETO opraHusuMpa WU
ynpasnaBa gorosopHua ¢oHg, ca c npomsxos Penybnmka Bbarapus.

KaTo sorosopeH ¢poHa, CKAM ®uHaHCK He e 1opuanYecKko nLe 1 HAMa OpraHmi Ha ynpasneHue.
[oroBopHuA GOHA, He e OorpaHMyeH CbC CPOK Ha CbuliecTByBaHe. POHADBT ce opraHusupa wm
ynpasnasa oT Ynpasnasawo Jpyxectso “CKAA YnpasneHue Ha aktuen” AZl, ¢ paspelleHue,
nsgageHo ot KPH. OcHOBHWUTE BBMNPOCKM OTHOCHO CbLLECTBYBAHETO, GYHKLUMOHUPAHETO U
npeKkpaTtaBaHeTo Ha JorosopHua ®oHa, nmyliectsoTo Ha PoHAa 1M NpaBaTa Ha npuTexarenure
Ha Aanose OT Hero ce onpeaenat c¢ lNpasunata Ha PoHAA, KOUTO ce Npuemat U U3SMEHAT OT
CbBeTa Ha gupeKTopuTe Ha YnpasaasalwwoTo [pyxecTso.

C peweHne Ha CbBeTa Ha AupeKkTOopuUTe Ha YnpasaasBawoTo gpyxecrso ot 16.09.2013 r.,
HaumeHoBaHMeTo Ha PoHAaa e npomeHeHo oT CtaTyc PuHaHcK Ha CKAN GuHaHcw.

CovrnacHo lMpasunaTta Ha PoHAa, YnpasaasawoTo [pyrKectso ynpasnsasa JorosopHua PoHA,
KaTo B3emMa HeobXxoAMMUTE pelleHUs, CBbP3aHN C HeroBaTa opraHM3auma, GyHKUMOHUPaHE U
npekpaTtaBaHe. Te3n pelweHna ce B3emat oT CbBeTa Ha AUpeKTOpuUTe Ha YNpasBnABawWoTo
[pyxecTBo. PelweHnATa OTHOCHO MHBECTMPAHe Ha akTuBMTe Ha [loroBopHUA PoHA ce B3emaT oT
WHBECTULMOHHUA KOHCYATAHT — CAYXUTen Ha YnpasnasawoTto [pyKecTBO B CbOTBETCTBME C
WHBECTULMOHHUTE LLeSIN, CTpaTeruaTa M orpaHuMyeHuata Ha PoHpa. PeweHnaTa, cebps3aHn ¢
TEKyLOTO OnepaTMBHO ynpasaeHne Ha PoHaa ce B3emaT OT M3nbaHUTeNHMA yneH Ha CbBeTa Ha
anpektopute (M3nbaHuTenHua JupekTop) Ha YnpasnasaloTto [pyKecTso.

[lorosopHuat ®oHA ce npeacTaBnaBa npes TPeTU Auvua OT Auueto/aTa, npeacrasaasalo/u
Ynpasnasaloto [lpysKecTBo, KOeTo AeicTBa OT UMETO 1 38 CMeTKa Ha PoHAa.

Ynpasnasawo [pyXxectso

doHABT ce opraHnsmnpa u ynpasnasa ot Y/, “CKAM YnpasneHue Ha aktnen” All, cbe ceganuiue
Y agpec Ha ynpasaeHue: rp. Codua, nolieHckn Kog, 1000, p-H Obopuue, ya. “Eksapx Mocud” Ne
31, er. 2, Ten.: (+ 359 2) 815 40 00, enektpoHeH agpec (e-mail): contact@skyfunds.bg,
eNeKTpOoHHa cTpaHuua B MHTepHeT (web-site): www.skyfunds.bg.

“CKAN YnpasneHnwue Ha aktusu” Afl e yupeaeHo nog umeto ,Ctatyc Kanutan” ALl no pelueHue
Ha YupeauTenHoTo cbbpaHue, npoBeaeHo Ha 5 aekemspu 2005 r.; npuTerkaBa nanueH3s Ne 47-
Y[ /13.09.2012 r. 3a U3BbPLIBAHE Ha AENHOCT KaTo ynNpaBAABallo APY*KecTBo C PelleHue Ha
KOH Ne 117 — YA ot 14.02.2006 r.; BNMCAHO € B TbProBCKUA PErncTbp Npu AreHumAtra no

10


mailto:contact@skyfunds.bg
http://www.skyfunds.bg/

[JorosopeH ®oHg, “CKANA drHaHcK”
lpocnekm

BnmuceaHmAatTa ¢ EMK 175040675. CbuwiecTByBaHETO Ha YNpPaBAABALLOTO APYXKECTBO He e
OFPAHMYEHO CbC CPOK. 3aNMUCAHMAT U BHECEH KanuTan HA yNpaBAABaLLOTO Agpyxecteo e 127 500
€Bpo.

C peweHune Ha obwWOTO cbbpaHMe Ha apyKectBoTo oT 12.06.2013 r., HAUMEHOBAHUETO MYy ce
NPOMeHA Ha ,,CKAIN YnpasneHue Ha aktmen” All, KaTo NpomMmsiHaTa e BNMcaHa no naprTuaata Ha
APYXKeCTBOTO B TbproBCKUA perncTbp Kbm AreHuma no snuceaHuATa Ha 20.06.2013 r.

YneHose Ha Cbeema Ha dupekmopume

YneHose Ha CbBeTa Ha AuMpeKTOpuTe Ha YnpasnAsawoTo [py)KectBo ca TaHA AmaHacosa
laHesa, Emun AHeenos AHeenos u Lecucnasa Xpucmosa lNlemkosa, Kpacumup ekoe Taxyues
u Cnacka laspunosa Cnacosa-fumosa.

TaHa AmaHacoea llaHeea e [lpeacepaten Ha CbBeTa HAa AMpPEKTOPUTE Ha YNpPaBaAaABawWoTo
OPYKecTBo. 3aBbplunaa e YHUBepcMTeTa 33 HAUMOHANIHO M CBETOBHO CTOMAHCTBO, rp. Codua
(1994 - 1999 r.), marnctbp CoumanHo 1 3acTpaxosBaTesiHO Aeno, Kakto U KBC Academy for young
potential, Belgium and Czech Republic, Mini MBA, Vlerick Business School Belgium, Business
strategy and Strategic management, Vlerick Business School Belgium. MpodecnoHanHo ce
peannsnpa B KOMNAHMM OT 3acTpaxoBaTenHus bpaHw. bruna e pbKoBoguTeN Ha npoektn B ,[3U
— 06uwo 3actpaxoBaHe” EAL wu ,A3U XwusotosacTtpaxoBaHe” EAL. MNpe3 2022 r. 3aema
ANbXKHOCTTa MporpameH OupekTop BbB "®Pagata” OO0/, a No-KbCHO Npes cbllaTa rogMHa CTaBa
MpoayKToB cOBCTBEHMK B CbLlaTa KomnaHuA. Pbkosoauten busHec Cuctemu B UT AupeKkuunarta
Ha , Aunckopana“ AL. Crapwu 6usHec aHanumsatop B ,ABeHra”“ EALl. TaHA MaHeBa e YneH e Ha
YnpasutenHus cbBeT Ha capyeHune "Bb/ITAPCKA PEAEPALIMA NO BUAT/IOH" u capyreHue
"CNOPTEH KNYB "BOPOBEL, 2016".

Aecucnaea Xpucmoesa [lemkoea e uyneH Ha CbBeTa Ha aupektopute M UsnbaHUTeneH
OVPEKTOP Ha YNpaBnABawoToO ApyrKecTsBo. [ecmcnasa [leTkoBa € marnctbp no CTonaHCKo
ynpaBaeHne u agMMHUCTPaALUMA OT YHMBEPCUTETA 33 HALMOHAIHO M CBETOBHO CTOMAHCTBO, Ip.
Codusa, n e nnueH3npaH 6pPoKep Ha LLEHHU KHUKA. NpodecnoHanHMAT M onuT BKAOYBA paboTa
B IMLLEH3UPAH UHBECTULMOHEH NocpeaHuK ,AnnnHrosa ®uHaHcosa Komnauuna“ ALl, KakTo n B
MHBECTUUMOHeH nocpeaHuk KO Cekioputuc” EA, KbaeTto 3aema nosnuMm Kato bpoKep Ha
LEHHU KHMXA W U3NbAHWUTENeH gupekTop. buna e m pbkoBoauTen Ha otaen ,BbTpeweH
KoHTpon“ 8 Y[, ,,CKAN YnpasneHue Ha aktnsn“ A/l

Emun AHzenoe AHzesnoe

e 3amecTHUMK-Npeaceaaten Ha CbBeTa Ha aupektopute Ha Y[ ,CKAM VYnpasneHve Ha
aktuen” ALl. Maructop cneunanHoct ®PuHaHCK KbM YHMBEpPCUTETA 3@ HAUMOHANHO U
CBETOBHO CTOMaHCTBO, rp. Codusa (1989 - 1994 r.). MpodecnoHaNHUAT My MbT 3ano4ysa npes
1991 roa. B Tb ,Bbuoxmum” AL. bun e U  U3NbAHUTENEH AMPEKTOP WM 4yneH Ha boppga Ha
avpekTopute Ha ,MHBecTbaHK” Al, @ no-KbcHO U Mpeacesaten Ha YNpaBUTENHMA CbBET WU
[naBeH mM3NbAHWUTENEH aAupeKTop Ha Tb ,EBpobaHk” AL, 3aMecTHUK rnaBeH WU3NbJAHUTENEH
ANpPEeKTOp M 4YneH Ha boppa Ha gupekTopute Ha baHka lMupeoc bbvarapua AL, Kato ot
oktomBpun 2016 r. 4o toHM 2019 r. 3aema no3nunmTe Ha [naBeH M3NBAHUTENEH ANPEKTOP,
3amecTHUK-nNpeacenaten Ha bopaa Ha Agupektopute M 3amMecTHUK-Npeacenaten Ha
U3nbaHuTenHnA komuteT Ha baHKa lMupeoc bbarapua. OT tonm 2019 roa. oo gekemspu 2023
roa. e ynpasuten Ha "Mupeoc Heasuxkmummn Mmotn" EOO/, apyrkectBo 100% cobcTBeHOCT Ha
BaHka Mupeoc, Mpuma, Ypes AbLIEPHOTO CU Apy»KecTBo B bbarapus - "bynduHa" EAL. OT
AHyapu 2024 ropa. e [NnaBeH U3NbAHUTENEH ANpPEKTop Ha "Tnasbonrapctport Xonauur' AL,

11



[JorosopeH ®oHg, “CKANA drHaHcK”
lpocnekm

U3evH ,Ckali ynpaseneHue Ha akmuesu” ALl, Emun AHeenos AHeenos yyacmea 8 ynpassaeHuemo
Ha , “Cmamyc Umomu MeHuoxombvHm” 00/l, Kakmo e u M3nvaHumeneH OupeKkmop u
lMpedcedamen Ha cbeema Ha dupekmopume Ha ,CemeeH Tpwvcm AHeenosu" AL. YneH e u Ha
cbeema Ha dupekmopume Kamo HeusnvaHumesneH oupekmop (Non-Executive Director) Ha AU®
(Alternative Investment Fund - Variable Capital Investment Company) “Mega Ploutos”, Kunvp.
®oHOAa e nuyeHzupaH om CySEC. Ynpasumen e Ha “beneyH Pe3udeHc” 0O0/[. CyumaHo om
Cenmemespu 2021 200. Emun AHzenoe e u3bpaH u 3a llpedcedamen Ha Had3opHuUA cbeem Ha
baxka lMupeoc — YKpaliHa, KaTo U3NbJHABA Ta3u anabXHocT Ao 30.08.2025r.

Kpacumup ekoe Taxyues e 4neH Ha CbBeTa Ha gMpeKTopuTe Ha YNpasnaABawoTo [pyKecTso.
Mma Hag 20 r. onuT B 061acTTa Ha PUHAHCKTE M Kanutanosute nasapu. Ches marncrbpckaTa cu
creneH ot YHCC, nevenun ctuneHamnsa no ECESP u ce obyyasa B CALL. MpuTtekaBa cepTudMKaT 3a
Chartered Financial Analyst ot CFA Institute, CALL. Pabotun e B KomucmaTta 3a ¢puHaHcoB
HaA30p M e pbKoBOAWMA OTAena 3a GMHAHCOBM aHANN3U M KOPNopaTuBHM duHaHCK B MbpBa
¢dumHaHcoB Bpokepcka Kblwa 00/, KbaeTo e n ynpasuten npes 2008 — 2009 r. Mpe3 cneapawmTte
roguHn pabotM KaTo KOHCYNTaHT B obnactta Ha KopnopaTtuBHuTe QUHAHCK, PUHAHCOB
OVPEKTOP U MEHUAKDBP NPOEKTU B peauua KoMnaHuu. OCBEH KOHCYNTAHTCKATa AEMHOCT e U
OnpeKTop 3a BPb3KM € MHBecTMTOpUTE Ha Cnnam AL ot 2012 r. Ynpasuten u cobCTBEHUK € Ha
»pnmo Curno” OO/,

Cnacka laspunoea Cnacosa-flumosa e 4neH Ha CbBeTa Ha AMpeKTopuTe Ha YNpasaABaLLOTO
Apy»ectso. Cnacka Cnacosa-umoBsa e 6akanasbp no MKoHomuka ot CopuiNcku yHUBEpCcuTeT
»,CB. KnumeHt Oxpuackm”. B nepmoga 2003 r. -2009 r. pabotM KaTo cuyeTtoBoauTEN WU
pbkoBoauTen Ha otaen ,bek-oduc” B NMMUEH3NPAH MHBECTULMOHEH NOCpeaHuK ,JentacTok”
AL. B nepuoga 2009 r. - 2013 r. e pbKkoBoguTen otaen ,BbTpeleH KOHTpon” B AnUeEH3npaH
WHBECTUUMOHEH nocpedHuk ,Tpenasun” EAL. B nepuoga 2014 r. - OO0 MOMEHTa €
cyeToBOAMTEN B CNEeuManu3npaHO CYETOBOAHO npeanpuatue ,baHA-KOHCyATauum w
ynpasneHne” OO0/ n HeroBuTe AbluepHU ApyrKecTBa ,Benec akayHt” EOO/M u , Tapa KoHcynT”
EOOA. CuntaHo ot 16.10.2024 r. e 1 ynpaBUTeN Ha cCYETOBOAHO npeanpuatne ,Benec akayHT”
EOOL.

Monumuka 3a eb3HazpardeHuama Ha Y/ ,,CKAW YnpaeneHue Ha akmusu” A/f]

Y[l “CKAM Ynpasnenune Ha aktveu“ Al npuema v npunara NoAWTMKa 3a Bb3HarpaxaeHuaTa ¢
uen onpeaensaHe Ha NpuUHUMNUTE 3a GOPMUpPAHE Ha Bb3HarpaX}AeHWATa B ynpasBABaLWLOTO
OPYKecTBO, KOATO o6xBawa BCUMYKM GOPMWU Ha Bb3HarpaxKAeHwa, Kato 3annatv v Apyru
dUHAHCOBM M/MAM MaTepuanHuM CTUMYAWU, BKAKOYMUTENHO obnarn, cBbp3aHM C A06POBONHO
NEHCMOHHO U/UAN 34paBHO ocurypsaBaHe. MoAMTUKATA 33 Bb3HArpaXKAeHWATa CbOTBETCTBA Ha
NPMHLUMONTE Ha OCUTYPSIBAHETO Ha PAa3yMHOTO M epEeKTMBHO yNpaBaeHMe Ha PUCKa M Hacbpyasa
ynpaB/iEHNE HA PUCKA MO Ha4yMH, KOMTO He MOoOoLWPABA HA NOEMaHe Ha PUCK, HECHOTBETEH Ha
pUCKoBUTE NPodUAM, Ha OCUTYPSIBAHETO Ha MOCNEA0BATE/NHOCT U HAacbpyaBaHe Ha CTabMIHO U
e(dEeKTMBHO yrnpaB/ieHME Ha PUCKa CBbP3aH C YCTOMYMBOCTTA, KOraTo TOBa € MPUIOXKMMO, U B
CnyyamTe KoraTto yCTOMUYMBOCTTA Ce pasrfieraa Kato cneyuduyeH napameTbp 3a OUEHKa Ha
CNYKUTENUTE U MEHUAMMDBbHTA Ha Y[, npasuaata WM ydpeauTenHute AOKYMEHTM Ha
ynpasaaBaHUTE A0roBOpHU GOHAO0BE, KAaKTO U He 3acAra M3Nb/IHEHWMETO Ha 3a4b/IXKEHMETO Ha
YnpasnasawoTo [pyKectBo Aa AelcTBa B Hal-gobbp WHTEpec Ha KONEKTUBHUTE
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WHBECTUUMOHHN cxemn. [lonuTuKata 3a Bb3HArpaxaeHuaTa CbOTBETCTBA Ha OU3Hec
CcTpaTernATa, UenuTe, LEHHOCTUTE W UHTepecuTe Ha YnpasaasawoTto [pyXKecTBo, Ha
yNpaBaaBaHUTE OT HEro KONEKTUBHU MHBECTULMOHHU CXEMM U HA MHBECTUTOPMUTE B TAX, KaTO
BKAOYBA WM MEPKM 3a npenoTBpaTsaBaHe Ha KOHPAUKTMTE Ha uHTepecu. lNpu cbcTaBAHe Ha
NoO/IMTUKATA Ca B3eTU NpeaBuA ecTecTBOTO, Mawaba M KOMMNIAEKCHOCTTa Ha AeMHOCTTa Ha
YnpasnasawoTo [pyXKecTBo, CTPYKTypaTa Ha BbTPellHaTa My OpraHusaums M obxBaTbT Ha
M3BbPLIBAHUTE OT HEro WHBECTUUMOHHM ycayrm  u  aelHoctn. [onutukata  3a
Bb3HarparkaeHusTa ce paspabotsa n npuema oT CbBeTa Ha AnpeKTopuTe Ha ,,CKalt ynpasneHune
Ha akTMBK" ALl B CbTPYAHNYECTBO CbC 3B€HOTO 33 HOpMaTUBHO CbOTBETCTBUE Ha APYHKECTBOTO
M KOraTo e noAxoAdAllo, C eKcnepTu B 06/1acTTa Ha YOBELLKUTE PEeCcypcu, KOUTO NnpuTerkaBaT
HeobxogmMmaTa KBanudpuKaums M PyHKUMOHANIHA HE3aBMCMMOCT, C L/ rapaHTUpaHe Ha
0ob6eKTMBHaA nNpeueHKa 3a LuenecbobpasHOCTTa HA MNOJUTMKATA 33 Bb3HATPAXKAEHUA,
BK/IIOUMTENIHO Ha NOCAeAMLMTE 32 PUCKA M yNpaBAeHUeTo Ha pucka. Y/ “CKAM YnpasneHue Ha
akTMBn“ Al He cb3gasa KomuTeT no Bb3HarpaxkaeHuATa npensua HacToswata CU BbTPeLLHa
opraHmsauma. [lNpu yBennyaBaHe Ha 06XBaTa M KOMIMJIEKCHOCTTA Ha CBOATa [AeMHOCT,
OPYXKeCTBOTO LWe Cb3jaje TaKbB KOMUTET MNpM chas3BaHe Ha HOPMATMBHUTE W3UCKBAHWUA.
Mpepacepatenat Ha CO 1 U3NBAHUTENHUAT AUPEKTOP OTrOBAapPAT CbBMECTHO 33 M3roTBAHETO Ha
NPUHUMIMHN pEeWeHna MU onpesensiHeTOo Ha KOHKPETHUTE Bb3HarparkAeHwWA, Kato oTvuTar
TAXHOTO BAMAHWE BDBPXY PUCKA WU YNPABJAEHMETO HA PUCKA, KanuTana U JIMKBUAHOCTTA Ha
YyNpaBAABaLWOTO APYKECTBO M Ha ynpaBnABaHWUTE A0roBOPHU doHaoBe. Mpn B3eMaHETO Ha
pelweHna Te OoTYNTAT He CaMO MHTepecuTe Ha NepcoHana, HO U AbATOCPOYHUTE MHTEPECU Ha
AKUMOHEepUTe B AOPYXKECTBOTO, KAKTO W Ha MNpUTEXKaTenute Ha [AN0Be B YyNpaBaaBaHWUTe
[0roBopHU poHaoBe.

3a uenute Ha lMonMTUKaATa 3a Bb3HArpaXkAeHusaTa, NOCTOAHHM Bb3HArpaXKAeHUs ca BCUYKM
nAawWaHns uan gpyru obnarM, KOMTO ca onpeaeneHu npenBapuUTeIHO U He 3aBUCAT OT
NOCTUTHATUA Pe3ynTaT, a NPOMEH/IMBU Bb3HArparKAeHMA Ca BCUUYKM AOMbAHUTENHM NAALLAHUA
UAN gpyru obnarm, KOMTO ce onpeaensaT U U3NAawaTt B 3aBUCMMOCT OT MOCTUTHATUA pe3ynTaT
WU OT APYrv AOrOBOPHO ONpeaesieHn YCAoBUS.

MonuTnKaTa 3a Bb3HarpaxkaeHuata Ha Y[ CKalh ynpasneHue Ha aktueu A/l NocTaBs pamKa 3a
Cbobpas3faBaHETO M WMHTErpMpaHeTO Ha pPUCKOBETE 3a YCTOMYMBOCTTA MNpPUM OTYMTaHE Ha
€BPONENCKOTO M HALUMOHA/NIHO 3aKOHOAATENCTBO, LENAWM YCTOMYMBOCT (BKAOYMTENHO YNeH 5
oT PETTAMEHT (EC) 2019/2088 HA EBPOMENCKUA NMAPIAMEHT U HA CbBETA oT 27 HoeMBpM
2019 roanHa OTHOCHO ONOBECTABAHETO Ha MHPOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA
Ha PuHaHcoBUTE yCayru).

B cnyuali, ye Y[ B3eme pelieHMe Aa [0roBaps M M3NAaWa NPOMEHIMBO Bb3HArparkaeHue,
HMBOTO Ha MPOMEH/NMBOTO Bb3HArParkAeHWEe MOXKe A3 3aBMCU OT HAKOMKO (aKTopa, KaTo
Hanpumep UANOCTHMA pe3ynTaT Ha Y[, pe3yntatuTe Ha BU3HEC OTAEeNa Ha CAYKUTENs WUau
APY)KECTBOTO, pPe3ynTatute, CBbP3aHW C LEeNuTe 3a YCTOMYMBOCT, B C/Ny4Yai, Ye ce 3anoxat
TakMBa CNeuuoUYHM KPUTEPUM, KAKTO W  UHAMBUAYANHWUTE pe3ynTaTM Ha [ajeH
CNyxuTen/meHngKop. NMPOMeHIMBOTO Bb3HarpaXkaeHne He TpPAbBa Aa HacbpyaBa NpPeKasneHo
noemaHe Ha PUCKOBE 3a YCTOMYMBOCTTA, KaTo ce NpeaBuaN Bb3MOMKHOCT 3a NpeaBapuUTeNHUN U
nocnefBally KOPeKLMM Ha pa3mepa Ha NPOMEH/IMBOTO Bb3HArpaXKAeHue, 3a Aa ce rapaHTupar
LenuTe 3a yCTOMYMBOCT.

NMonuTuKaTa 3a Bb3HarpaxaeHuaTta Ha Y[ ,CKAM ynpasneHue Ha aktmuen® Afl e AoCTbNHA Ha
WHTEpPHET CTpaHuMuaTa Ha apyxectso www.skyfunds.bg.

Konue Ha MonuTuKaTa 3a Bb3HarpakaeHuAta we 6bae npeaocTaBeHO Ha XapTUEH HocuTen
6e3n1aTHO NpPY NOUCKBAHE.
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OT akTMBuTEe Ha dPoHAa, He ce M3NAalWaAT NPAKO U NMOA HUKakBa GOpMa Bb3HArpaxkaeHus,
cTumynu, 6oHycK 1 apyrn obaarn Ha CAyKUTENM Ha YNPaBAsaBaLWLoTO [pyKecTBO, BKAOYMTENHO
TaKca 3a NOCTUTHATK pe3ynTaTy.

an HanpaBeHUTE nperneam Ha NOZIMTUKATA 3a Bb3HATPaxXAeHMATa, 3a Cna3BaHE U NpuaaraHe
Ha HOPMATUBHUTE U3SNUCKBAHWNA, HE Ca KOHCTAaTUPaHW HEPEOAHOCTW.

Adpyau KoneKmueHU UHBECMUYUOHHU CcXemMu, ynpaenaeaHu om Ynpaenasauomo
Apyrcecmeo

Kbm paTaTa Ha akTyanusauma Ha lMpocnekta Y/, ,CKAN YnpasneHue Ha aktusn” All ynpasnasa
N “CKAM Hosu Akummn” n Ad “CKANA Tnoban ”.

YnpaeneHue u ¢pyHKyuoHupaHe Ha CKAWU duHaHcu

CbrnacHo Mpasunata Ha CKAM ®unaHcwk, YnpasnasawoTo [pyecTso, YneHoBeTe Ha Herosuma
CbBeT Ha AMPEKTOPUTE N HETOBUAT MHBECTULMOHEH KOHCYNTAHT Ca ANbXKHU A3 AeNCTBaT B Hall-
[06puna nHTEpec Ha BCUYKKM NpuTexaTtenu Ha ganose B [loroBopHua PoHA, KAaTo ce pbKoBOAAT
Camo OT TO3M MHTepec Npu ynpasaeHmeTo Ha PoHAa.

YnpaBnaBsawoTo [pysKecTBo e ANbKHO Aa ynpasasBa AeiHocTTa Ha PoHaa, KaTo M3BbPLUBA
HabupaHe Ha NapuyHK cpeacTBa Ype3 NybanMYHO nNpeanaraHe Ha ganose (npoaarkba Ha asnose
Ha ®oHAa), MHBECTUPaHE Ha HabpaHUTe NapUYHK CPeACTBa B LEHHU KHUXKA U APYrU IMKBUOHU
OUHAHCOBM aKTMBM, M 0OpaTHO M3KynyBaHe Ha AsnoBete Ha @PoHAa. YnpaBasBaloTo
[pyXecTBo npoaasa M M3Kynyea obpaTHo AsnoseTe Ha [oroBopHus doHA, KaTo 3a uenTa
ocurypsasa MecTa 3a NnojaBaHe Ha MopbyukM “rnweta” (oducu) 3a n3BbpLIBAHE HA NOCOYEHUTE
[encTBus.

®dyHKUMMTE Ha YnpasnasawoTo [ApyXKecTBo No MHBECTUPAHE Ha HabpaHMUTe NapuUYHK cpeacTBa
BK/IIOYBAT aHa/IM3 Ha Mas3apa Ha LEeHHU KHUXKa, dopmupaHe Ha nopTdenn oT LEHHU KHUKA U
OPYrM NUKBUAHM GMHAHCOBM aKTMBM, peBM3MAa Ha dopmupaHma nopTtdhenn M OueHKa Ha
HeroBaTa edeKTUBHOCT. lMpKu ocblLecTBABaHE Ha AEWHOCTTa CU YNpaBaaBal,oTo [py*KecTBo
dbopmMpa MHBECTUUMOHHM pelleHMA M [aBa HaperKAaHus 3a TAXHOTO W3MbJIHEHWE Ha
YMb/IHOMOLLEHUTE OT HEro WMHBECTUUMOHHU MOCPeaHULM, C M3KAYEHME Ha CayyauTe Ha
MbPBUYHO NYBAMYHO NpeasaraHe UAWU CAENKU C LEHHW KHUXKA M MHCTPYMEHTM Ha NapUYHUSA
nasap no u4n.38, an.1l, 1.9, 6."a" n an.2 or 3GKNUCANKN. B nocnegHuTe cnyvan caenkute ce
M3MbAHABAT NPAKO OT YNpaBAaBalLoTo [py*KecTBo.

Mpu npogarkbata n 06paTHOTO M3KYNyBaHe Ha AanoBe YNpasaasBawoTo JpyKecTBo U34YMNCNABa
€MMUCMOHHATa CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha Asanosete Ha doHAa nop
KOHTpona Ha baHKaTta [leno3uTtap, BoAM CYETOBOACTBOTO, NOAAbP}KA U CbXPaHABA OTYETHOCTTA
M M3NbAHABA BCUMYKM APYrn nogobHu 3agbikeHua. YnpasnasawoTo [pyKecTBo ynpasassa
LUSANOCTHATA MapKeTUHroBa AeWHOCT Ha [oroBopHua doHa. YnpaenasawoTo [py»KecTsBo
M3BbPLLUBA M BCUYKM APYTM AEMHOCTU, KOUTO Ca HEOBXOAMMM BbB BPb3Ka C 3aKOHOCHOOPA3HOTO
bYHKUMOHMPaHe 1 npekpaTaBaHe Ha PoHAaa.

Mpy ocbliecTBABaHE Ha roOpenocoYyeHnTe ¢yHKUMM YnpasnsasawoTo [pyKecTBo B3ema

pelleHnsa No BCMYKM BBMPOCU, CBbP3aHM C OpraHu3aumsaTa, AeMHOCTTa M NpeKkpaTABaHeTo Ha
doHAa, BKAOYUTENHO:
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® M3MeHeHWe M JonbnBaHe Ha [pasunata Ha doHaa, Ha lMpaBwunata 3a OLEHKA Ha
noptdenna, MNpasunaTa 3a ynpaBAeHWE Ha PUCKA M APYrN BbTPELHU aKTOBE, KaKTO U
OTHOCHO aKTya/iM3MpaHe Ha To3u MNpocnekKT;

® CK/IIOYBaHE, KOHTPO/ BbPXY U3Mb/IHEHMETO, NPEKPATABAHE U pa3BajiAHe Ha AOroBopuTe
c baHkata [enosvtap W MHBECTULUMOHHMTE  MNOCPEAHUUM,  U3MbAHABALLU
WMHBECTULMOHHUTE HapPEeXKAaHMA OTHOCHO YNpaB/ieHUETOo Ha noptdeiina Ha PoHaa;

e 1360p M ocBOGOXKAABAHE HA PErucTpMpaHmTe oanTopm Ha oHAa;

®  M3roTBAHE Ha roAMWHNA GMHAHCOB OTYET U NPUEMAHETO MY CNej 3aBepKa oT n3bpaHuTe
PerncTpupaHun oanTopw;

® e)eAHEeBHO onpeaensHe Ha HEeTHaTa CTOMHOCT Ha akTmBute Ha PoHaa, HCA Ha egumH
AAN, eMUCMOHHATA CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe Ha HeroBuTe AAN0BE;

e B3emMaHe Ha pelleHMs 33 BPeMeHHO cnupaHe/Bb306HOBABaHe Ha 06pPaTHOTO
M3KynyBaHe W 3a yAb/KaBaHe CpPOKa Ha BPEMEHHOTO cnupaHe Ha obpaTHOTO
U3KynyBaHe;

e B3eMaHe Ha pelleHue 3a CKAoYBaHe Ha L0roBop 3a 3aem;
e B3eMaHe Ha pelleHns OTHOCHO NpeobpasyBaHe U NpeKkpaTaBaHe Ha JoroBopHua PoHa;

e 1360p Ha IMKBMAATOP/M NPM HAaCTbNBaHE Ha OCHOBaHMWeE 3a NpekpaTABaHe Ha PoHAa.

YnpasnasalwoTo [py*KecTBo, Npu cnasBaHe Ha HOPMATUBHUTE M3MUCKBAHWA, MOXKE Aa CKAHOUM
[OroBOp, C KOMTO Aa Aenernpa Ha TPeTo /Mue M3MNbAHEHMETO Ha OGYHKUMKM M AeNCTBUS,
CBbP3aHU C yNpaBAeHNETO U AeHOCTTa Ha PoHAa.

CbrnacHo lMpaBunata Ha ®oHAa, rOAUWIHOTO Bb3HArpaxKaeHue Ha YnpasaaBawoTo [pyxecTso
e B pasmep Ao 3.0 (Tpu) Ha CTO OT cpeAHaTa roguliHa HeTHa CTOMHOCT Ha aKTMBMUTE Ha
[orosopHusa ¢oHA. Ynpasnasawoto [pysKeCcTBO MOMKe fOa Ce OTKa)Ke OT 4acT OT ToBa
Bb3HarpaxkaeHue. Bb3HarpaxkaeHMeTo ce HauncnABa BCekU paboTeH aeH. Mo cBos npeueHkKa B
onpeaeneHn AHN YnpasnasawoTo [py*KecTBo MOXe [a He HauyMCAM HUKAKBO MU A3 HauyUCau
No-Manko OT [AOMNYCTUMOTO Bb3HarpaxaeHue. HauucneHute npe3 meceua [AHEBHMU
Bb3HArpa)k4eHus ce 3annalwaT Ha YnpasasasawoTo [pyXecTBO CyMapHO 3a Uenus mecel, B
NbpBuMA paboTeH AeH Ha c/ieaBaluns mecell,.

OcBeH Bb3HarpaXkAeHWeTo Ha YNpaenaABawoTo [pyKecTBo, pasxogute 3a [AerHOCTTa Ha
[loroBopHusa ®oHA BKAOYBAT:

e Bb3HarpaxgeHuve Ha baHkata [eno3nTap — cbrnacHo gorosopa ¢ baHkaTta [enosutap;

® Bb3HArPaAXKAEHUS U TAKCU HA WHBECTULMOHHWUTE nocpeaHuuu, 6aHku, LleHTpanHus
AenosuTap u Apyru nofobHM, CBbp3aHU C MHBECTUPAHE Ha aKTMBUTE Ha [oroBopHUSA
®oHa. [okonkoto POHABLT MMA MNPaBO Aa MHBECTMPA B APYrM Npeanpuatva 3a
KOJIEKTUBHO WMHBECTMPAHE, TOW HEnpsKo Moema W pas3xoAM, CBbP3aHM C TakcaTa 3a
ynpas/ieHne u/MaM Takca 3a ycnex, Ab/KMMa OT CbOTBETHM (GOHO0BE, B KOWUTO
MHBECTMPA. 33 CMeTKa Ha ®oHAa CbLLO TaKa ca M pa3xoauTe 3a 3anMcBaHe U 0bpaTHO
M3KyMyBaHe Ha AAN0BE OT ApYyruTe NpeanpuaTMA 338 KONEKTUBHO MHBECTUPAHE, B KOUTO
®oHABT MHBECTMPA, KOraTo POHABLT yYacTBa HAa MbPBUYHKA Na3ap;
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e Bb3HArPaKAEHMETO HA OAMTOpPUTE 33 3aBepKa Ha roAMIWHMA (GUHAHCOB OTYET Ha
[oroBopHua PoHA, Ha KOHCYNTaHTK, Pa3XxoAuTe 3a peKnama U MapKeTuHr Ha PoHaa, 3a
KOHTaKTM C MHBECTUTOPMUTE, TEKYLLMTE TaKCU 33 HaA30p, YNEHCTBO M APYrv NoA06HU Ha
KOH, LleHTpanHua aenosvTap M APYrM AbPrKaBHM OpraHM U UHCTUTYLMWU, TaKCU 3a
M3MON3BaHE Ha TbProBCKM MAPKW, TaKCM, CBbP3aHM CbC 3a4b/XKEHWEeTOo 3a
naeHTMduMKaumoHeH Kog, (LEI) n apyrn nogobHu, cBbp3aHuM ¢ AeHOCTTa Ha PoHAa;

® pas3xoaumte no ocobuwecrBeHn caenknm C UeHHUM KHUXKa U Npu npeoueHKa Ha
nHBectmunmnTe B UEHHW KHWXKa, pa3xogute OT OTpuuaTe/IHN KypCOBU pPaA3/INKU,
M3BbHPEeOdHWN pa3xoaun, KOUTO HE Ca NO BMHA Ha ONBXHOCTHU /NUQ, KAaKTO U APYTrU
pa3xoaun, onpeageneHn no npeasnaeHMA B 3aKOHa pea;

e [apyrM pasxoau, nocodeHn B lpaBunata 3a cmeTKa Ha PoHAa, pasxoay 3a npasHM,
CYETOBOAHM M AAHBYHWM KOHCynTauuu, CbAebHM n Apyrm pasxogm, CBbp3aHM CbC 3alimTa
WHTEpecUTe Ha npuTexaTenute Ha Aanose B JloroBopHus PoHA, KAaKTO U Apyru
N3BbHPEAHU pa3xoam, CBbP3aHM C AelHOCTTa Ha DoHAa.

Bcuukm pasxoam, HenocoyeHu B MpasBunata Ha PoHaa KaTo pasxoam 3a HeroBa CMeTKa, ca 3a
CMeTKa Ha Ynpasnsasaw,oTto [pyecTso.

Korato YnpaBnaBawoToO APYXKECTBO WMHBECTMPA aKTMBUTe Ha doHAa B AAN0BE Ha ApYyrU
KOJIEKTUBHU WHBECTULMOHHM CXEMU MAU APYrM NPeanpuATUA 33 KOJNIEKTUBHO WMHBECTUPAHE,
ynpaBAABaHM NPAKO MAWM MO Aenerauma oT YnpasBnssawoTo [pysKecTBO WAM OT ApYyro
APYKECTBO, C KOeTo YNpaBnagBawoTo [pyKecTBo e CBbp3aHO ype3 060 ynpasneHwe waum
KOHTPOJI, MW Ype3 3HAYUTENIHO NPAKO AWM HENPAKO yyacTue, YNpasasBsawoTo [pyKecTBo uim
APYroTo ApYKecTBo HAMAT NpaBo Aa cbbupaT Takcu oT doHAa npu npopaxkbaTta u 06paTHOTO
N3KyNyBaHe Ha AAN0BeTe Ha KONEKTUBHUTE MHBECTULMOHHU CXEMU WK ApYrUTe Npesnpuatma
3a KOJIeKTMBHO MHBECTUpaHe, B Konto PoHaa MHBECTUPA.

baHka [eno3utap

YnpasnasawoTo OpyrectBo e nsbpano 3a baHka Aenosutap Ha JorosopHua PoHg "HOpobaHK
bbnrapua" AL. baHKaTa genosutap "tOpobaHK bbarapua" AL e yupeaeHa Ha 15.05.1991 r., n
nputexkasa JlnueHsmna Ne b 05 / 02.04.1991r., uspgageHa ot BHB v akTyanusmpaH AnueHs 3a
M3BbpLBaHe Ha HaHKOBa AeMHOCT cbrnacHo 3anosed Ne P122-2252 o1 16.11.2009 r. "HOpobaHk
Bbnrapua" Al e cbCc cepganuvule U agpec Ha ynpasneHue: rp. Copua, paiioH "Butowa", yn.
“OkonoBpbcteH nbt” No 260, TenedpoH: 0700 18 555, enektpoHeH agpec (e-mail):
custody@postbank.bg n MHTepHeT cTpaHuua (web-site): www.postbank.bg.

CbluecTBeHU YC/1I0BUA Ha AoroBopa

CbrnacHo CK/IOYEHUs A0OroBOp mexay YnpaBnAsBawoTo [py*KecTBo, AEeMCTBALLO 33 CMETKa Ha
®oHpa, oT egHa cTpaHa, u baHkaTa [leno3sutap, OT Apyra CTpaHa, NocneAHaTa Le OKasBa Ha
®oHaa cnegHUTE OCHOBHU YCNYIU: a) CbXxpaHeHue Ha MNapuyHu cymn Ha PoHaa; 6) cbxpaHeHue
Ha HaANM4yHM OUHAHCOBU MHCTPYMEHTU WU YAOCTOBEPUTENIHUTE AOKYMEHTU 3a 6e3HanuMyHute
®UHAHCOBU MHCTPYMEHTU, NpMAobUTM cbC cpeacTsaTa Ha ®oHAa; B) M3BBLPLIBAHE HAa BCUYKM
6e3KacoBM NalWaHMA OT UMETO M 3a CMeTKa Ha PoHAaa; r) BoaeHe Ha 6e3HaNnYHK PUHAHCOBM
WMHCTPYMEHTU MO NOACMETKa B perncrbpa Ha baHkata [enosutap B “LleHTpaneH aenosutap”
A[l, BHB vnu B Apyra MHCTUTYLMA; U3BbPLUBAHE HA APYrU YCIYrK, MOCOYEHM B AOTOBOPA WK 3a
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KOMTO e 3aab/keHa baHKkata [enosuTap CbraacHO 3aKOHa, WMAW 3a KOMTO Ce MNOCTUrHe
CnopasyMeHue OT CTPaHUTe No A0roBopa 3a AEN03UTapPHU YCAYIW.

BaHkaTa [leno3uTtap cbxpaHaABa aKTUBUTE U AOKYMeHTUTe Ha PoHAa Ha HeroBo MMe. BaHKaTa
[enosutap ocbllecTBABa 06U, KOHTPON BbPXy M3AaBaHeTo (npogaxbarta), obpaTHOTO
M3KynyBaHe M obe3cunBaHeTo Ha ganoseTe Ha [oroBopHuAa PoHA, KaKTo U CbbUpaHeTo U
M3MN0/3BaHETO Ha npuxoaute Ha PoHAa fa 6bae B CbOTBETCTBME CbC 3aKOHA M Herosute
MpaBuna, KakTo M Ja C/leAn Oanun Bb3HaArpaxKaeHueto Ha YnpasnsasawoTo [pyXecTBo e
M34MCNEHO M NNATEHO B CbOTBETCTBME CbC 3aKOHa M MpaBunata Ha PoHaa. baHkaTta [lenosutap
KOHTPOMPA U3YMCNABAHETO Ha EMMUCMOHHATA CTOMHOCT U LUeHaTa Ha 06paTHO M3KynyBaHe Ha
aanoseTe Ha PoHAa.

Ha baHkata [enosutap ce 3annawa 3a J4derHocTTa M No  [AOroBopa eXKemMeCceyHo
Bb3Harpa)kaeHue B pasmep, onpenesieH B MPUIOKEHUE KbM AOroBOpa, KAaKTO M TaKCU U
KOMWUCUOHHMK 33 TpaHchepU Ha akumMm 1 obanraumm, 1 4pyrv BUAOBE YCAYr CbrnacHo Tapuda,
npeacTas/ABaLLa YacT OT 4OroBopa.

JorosopbT ¢ baHKaTta [leno3ntap e CKAYeH 3a CPOK OT efHa rogMHa, KaTo B/IM3a B CMaa U nMma
aevictene 3a CTpaHuTe camo cnej noJsiydaBaHe Ha HaaJsiexkHo ogobpeHne ot KOH no peaa Ha
yn.18 ot 3AKUCAONMKU. AKo go 90 (aeseTaeceT) KasieHAAPHM AHU Npean U3TUYaHE Ha CPOKa Ha
OEeNCcTBME Ha L[0roBopa HUTO €4Ha OT CTPaHUTe He M3ABM MNUCMEHO enaHue 3a
NpeKpaTABAHETO My, TOM Ce CYMTa aBTOMATMYHO NPOADBANKEH 33 CbLMA CPOK U MPU CbLuMTE
YyCNoBMA.

,ﬂ,OI’OBOp'bT MOXe Aa 6'b,CI|e npeKkpaTteH NO B3aMMHO Cblr/1aCcne Ha CTpaHnTe nnn eaHOCTPaHHO OT
BCAKA OT CTPaHUTE, C TpumeceyHo NNCMEHO Npean3BecTtmue, Kakto m B Apyrn npeasmaeHun ot
3adKOHa Cay4dan.

B cnyyalt Ha npekpaTABaHe Ha HACTOALLMA JOroBOp M 3amAHa Ha baHkaTta Jeno3sutap, baHKaTa
[deno3untap npexsbp/a akTMBuTe Ha POHAAQ, KAKTO M BCUYKM HEOOXOAMMM [OKYMEHTU Ha
nocoyeHa oOT YnpasnasawoTo [ApyrectBo M opobpeHa oT KPH HoBa 6GaHKa-genosuTtap.
MpexBbpAAHETO HA NApPUYHUTE CpeacTBa U GMHACOBU MHCTPYMEHTU Ce U3BBPLUBA B CPOK He Mo-
ObAbr OT NeTHageceT AHW OT NOCOYBaHe OT CTPaHa Ha YNnpasnaasawoTo [pyKeCcTBO Ha NapuyHK
CMETKM U KAINEHTCKN NOACMETKM 33 CbXpaHABAHE Ha aKTMBM Npu HoBaTa baHKa-genosutap u ot
npeacraBaHe OT CTpaHa Ha YnpasnAsBawoTo [py*KecTBO Ha KOMuWe OT NPOTOKO/A, CbAbpMKall,
pelweHneTo Ha KOMMNeTEeHTHMUA opraH Ha YnpasnasawoTto [py»ecTtBo 3a 3amAHa Ha baHKaTa
[denosutap. B cpoka no npeaxogHOTO M3pevyeHMe MapuyHuTe cpeactsa M PuHaAHCOBM
WMHCTPYMEHTU Ce MPEexXBbPAAT NO NOCOYEHUTE CMETKM B HoBaTa 6aHKa Aeno3uTap, CbOTBETHO B
yyKgecTtpaHHaTa 6aHKa noanenosuTap, a HaAnYHUTE PUHAHCOBM MHCTPYMEHTU U APYTY aKTUBMU
ce NPexBbp/IAT C NpesaBaHeTo UM Ha HoBaTa HaHKa Aeno3uTap B CbLLUA CPOK.

Kbm patata Ha akTyaamsauma Ha MNpocneKkTa He ca U3BECTHU U MAEHTUPUUMPAHU KOHPAUKTU
Ha MHTepecu CBbP3aHM C A0roBopa 3a AeN03UTAPHU YCAYTU.

KaTo ponbnHeHue u npeasua NpUIOKMMUTE HOPMATUBHU U3UCKBaHMA, baHKaTa [eno3uTtap
OCbLLEeCTBABA MPOBEpKa Aann YNpaB/ABaWOTO APYXKECTBO e Nnpueno u BbBeno npoueaypu 3a

nposexgaHe Ha CcTpec TeCctoBe 3a IMKBUAHOCT Ha cDOHﬁl,a.

CNMCbK Ha /AnuaTa, Ha KOUTO ca AenerupaHn GyHKUMM MO CbXPaHEHUEe U eBeHTya/IHuTe
KOHQ/IMKTU Ha UHTEPECU, KOUTO MOTaT A3 Bb3HMKHAT OT TOBA Ae/ierMpaHe
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BbaHkaTa [leno3uTtap M3nonsBa ycayrute Ha 6aHKM nogaenosntapu. Kbm gataTta Ha U3roTBAHE
Ha To3M npocneKT baHkaTa [leno3nTap M3non3ea ciegHnTe 6aHKK Noaaeno3nTapu:

1. Bank of New York Mellon

2. Eurobank Ergasias S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. CronaHcka baHka Al — Ckonue, MakenoHusa

KbM faTaTa Ha U3roteaHe Ha [pocneKkTa He ca U3BECTHU UMM MAEHTUDULUMPAHN KOHPINKTU Ha
MHTEPECH CBbP3aHM C U3MOI3BAHETO Ha yCayruTe Ha 6aHKM noaaenosmTapu.

Mpy NOUCKBaAHE Ha WMHBECTUTOPUTE We bbae NpefoCTaBeHa aKTyasHa MHOOPMALUMA OTHOCHO
OaHHW 32 naeHTUdMKaumsa Ha baHKaTa [enosutap U onucaHne Ha HEMHUTE 3a4b/IXKEHUA U Ha
KOHOM/IMKTUTE Ha MHTEPECU, KOUTO MOraT Aa Bb3HMKHAT, KAaKTO U OMMUCaAHUE Ha BCUYKU PYHKLUU
No CbXpaHeHwe, penermpaHyn ot baHKaTa [leno3utap, CNMCbK Ha /MuaTa, Ha KOMTO ca
AenerMpaHu unamn npegenernpaHn GyHKUMU, N eBEeHTya/IHUTE KOHPANKTU Ha UHTEPECU, KOUTO
MOraT Aa Bb3HWKHAT OT TOBa Ae/lerMpaHe.

Oautop
Pernctpupan oamtop Ha PoHaa e Hukonan Mwuxannos lNonnH4yes, AMNAOMWUPAH eKcnepT-

cyeToBOAMUTEN, BNUCAH B pernctbpa Ha NAEC, aunnoma Ne 0684.

BbHLIHMK KOHCY/NITAHTU

Kbm gataTta Ha dKTyaZm3auunAa Ha I'IpocneKTa, yl'lpaBl'IﬂBaLLl,OTO APYyXeCTBO HE NMOA3Ba yCnyrute
Ha BbHLWHWU KOHCYNITAHTU, Ha KOUTO Ce 3anjialla CbC CpeacrtBa Ha q)OH,CLa.
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MHBECTULIMOHHWU LEENU, CTPATETMU U NOJTUTUKHN

UHeecmumopume cnedea 0a ce 3ano3HaAAM € mo3u pasdes, 3a 0a npeyeHam oanu
UHBECMUYUOHHUMeE yenu, cmpameaus U noaumuku Ha JoeosopHusa ®oHO cvenadam ¢
mexHume cobcmeeHuU UHBECMUUUOHHU Uesnu.

MHBECTULMOHHM Lenun

OcHoBHaTa uen Ha JlorosopHusa PoHA e HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha
npuTexaTennte Ha AAN0BE Ype3 peasiM3npaHe Ha O0X04 NPy NoemaHe Ha YMepeH A0 BMCOK
PUCK 1 OCUTypsABaHEe Ha IMKBUAHOCT HAa MHBECTULIMUTE Ha NpUTEXKaTeNnTe Ha AA/0Be.

PbCcTbT ce ocurypasa Ypes nMHBecTMpaHe BbB BUCOKOLO0XO4HU aKTMBMU, a YNpPaB/ieHNETO Ha PUCKa
— nocpeacrsom TeXHUKU 3a ,D,MBepCMd)MLI,MpaHe M B3aMMHO Cb4€TaBaHE Ha aKTUBUTE. Cpe,u,
OCHOBHWTE UENN Ha CDOH,CI,a € N ocurypAasaHe Ha NTMKBUAOAHOCT - KaKTO Ha Herosute Cco6CTBEHM
MHBECTULUNN, TaKa N Ha UHBECTULMNTE B AA/1I0BE Ha cDOH,CI,a.

Hama curypHoct, ye CKAM ®uHaHCH e NOCTUTHE MHBECTULMOHHUTE CU Lienu.

MUHBECTULMOHHA CTpaTerna u NOJITUKaA. Ol'paHM‘-IEHMﬂ Ha AEﬁHOCTTa.

UHeecmuyuoHHa cmpameeusa u nosumukKa. Kameeopuu aKmueu, 8 Koumo ®oHObM Modce 0a
uHeecmupa

MHBecTMUMOHHATa cTpaTerna Ha CKAM ®duHaHcM npeaswxaa peannsmMpaHeTo OCHOBHO Ha
Kanutanosu neyvyanbm OT LUEHHUM KHMXKA W B MNO-MajKa CTeneH Ha npuxoam OT
AVBUAEHTN/LOXOAM OT AANOBU LEHHM KHUMKA, KAaKTO M TEKyLM [0X0AM OT AbATOBU LEeHHU
KHMXKA U apyrn PUHAHCOBM MHCTPYMEHTU. 33 NMOCTUraHE Ha MHBECTULMOHHUTE LN Lie ce
npunara cTpaTerva 3a akTMBHO ynpas/eHMe Ha HEeroBma NOPTHEnn oT LEHHN KHUXKA U NAapUYHU
cpencTBa. 3a MNOCTUMraHeTO Ha WHBECTULMOHHUTE UenM W peanusvMpaHe Ha Kanutanosa
AoxogHocT, DOHABT MOXKe Aa UHBECTUPA U B APYIM NIUKBUAHU PUHAHCOBM aKTMBM NO CMUCDH/IA
Ha un. 38 ot 3AKUCANKWU, B T.U. AepnBaTUBHUN PUHAHCOBU MHCTPYMEHTMU.

Hama npeaBapuTenHo onpeaeneH eTanoH, C KOWTO pe3yntatute Ha PoHaa pa 6bapar
CPaBHABAHU W He ce npecnegBa KOHKPETHa Uea MO OTHOWEHWEe Ha AafeH NPOMMULLEH,
reorpadCckm nnu Apyr nasapeH cekTop.

C ornep, NoCTMraHe Ha MHBECTULIMOHHMTE Lenn Ha CKAW ®unaHcK, YnpasaasawoTo [pyecTso
e MHBecTMpa HabpaHuTe cpeactBa Ha PoHAa NPEMMyLLECTBEHO B JIMKBUAHM aKUMW U
Tbpryemu npasa, NPUETH 3a TbProBUA Ha YYXKAECTPAHHM UAM OBATAPCKM perynpaHun nasapu.

C uen NnocTUraHeTo Ha MHBECTULLMOHHUTE uenn, PoHABT MOXKe A MHBECTUPA YacT OT aKTUBUTE
CM U B APYrM NMKBUAHU PUHAHCOBM aKTUBM NO cmucbaa Ha yn. 38 ot 3AKNCAONKU, B T.u.
OEPVBATUBHU PUHAHCOBM UMHCTPYMeHTU. CTpaTtervata npegsuKga upe3 Te3n MHCTPYMEHTU
®oHABT Aa yvacTBa B €BEHTYa/HOTO MOBMLUABAHE Ha CTOMHOCTTA Ha 6a30BMA aKTUB, BbPXY
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KOMTO Ca 3aKyMeHU CbOTBETHWUTE AEPUBATUBHM MHCTPYMEHTM, HO CbLLEBPEMEHHO Aa 6bae
npeAnaseH oT NOHW}KaBaHe Ha CTOMHOCTTA Ha 6a30BMA aKTUB.

Mo-KOHKpeTHO, cbrnacHo MMpaBwunata Ha [JoroBopHua dPoHA, HeroBuTe akTMBKM We 6baaTt
WHBECTMPAHW B CAedHUTE TPYNU LEHHU KHMKA W WHCTPYMEHTW, M B pamKuTe Ha

Aonynoco4yeHnTe MakKCMMaIHU NMPOUEHTHU:

1. AKuuM B ApYyKeCTBA, Tbpryemu npasa v Apyry Npexsbp/iseMmm LEHHU KHUXKA,
€KBUBAJIEHTHMU HA aKLMM B A pyXKecTBa:

- JOMYCHATK A0 MAWN TbPryBaHM Ha perynmpaH nasap no ya. 152, an. 1 n 2 ot 3Noun
WAN TbPryBaHW Ha ApYr peryanpan nasap B Penybauvka bbarapua unum B gpyra
ObPrKaBa YNeHKa, PYHKLMOHUPALL pefoBHO, MPU3HAT U NYOGINYHO AOCTLMEH;

- ONYCHATK A0 TbProeuA Ha oduumManeH nasap Ha poHaoBa Hopca Uan TbpryBaHu
Ha APYr peryanpaH nasap B TpeTa AbpiKaBa, PyKHUMOHMPALL pefoBHO, MPU3HAT U
nNy6AMYHO AOCTbNEH, KOUTO Ca BKAOYEHM B CMINCHK, 0J06PEH OT KOMUCUATA NO
npeasioxeHue Ha 3aMecTHUK-NpeaceaaTena u/Mam ca nocoYeHun nNo-4ony.

40 100% ot
aKTUBUTE Ha
doHaa

2. Hackopo usgageHun npexsbpiseMm LLeHHU KHUXKa No T. 1, ako yc/10BMATA Ha
eMMCUATa BKNOYBAT NOEMaHe Ha 3a4b/IKeHne Aa ce UCKa AonycKaHe 1 ga bbaar
OOMYCHaTK B CPOK He NO-Ab/br OT e4Ha roaMHa OT M34aBaHeTo UM 3a TbProBus Ha
oduumaneH nasap Ha poHAo0Ba Bopca UK Ha APYr peryampaH nasap,
bYHKLMOHMPALLY, peoBHO, NMPU3HAT U NYBANYHO AOCTbMNEH, KOUTO Ca BKOYEHU B
CMUCBK, 0406pEH OT KOMUCKATA MO NPes/IoKeHUe Ha 3aMeCcTHUK-NpeaceaaTens,
n/Mnmn ca NocoYeHn no-aonay

0o 40% ot
AKTUBUTE Ha
®doHpa

3. lanoBe Ha KONEKTUBHU UHBECTULLMOHHU CXemMu U/WUAn Ha ApYrv npeanpuaTma
3a KOJIEKTUBHO MHBECTUPAHE, KOUTO OTFOBAPAT Ha YCNOBMATA Ha un.4, an.l ot
3AKNCAONMKW, He3aBMCMMO OT TOBA A4a/IM Ca CbC CeaannLle B AbprKasa YeHKa, npu
yCcnoswue, ye:

- ApyrnTe NpeanpuATMA 33 KOJIEKTUBHO MHBECTUPAHE OTrOBAPAT Ha YCNOBUATA B
un.38,an.1, 1.5, 6."a";

- He noseye oT 10 Ha CTO OT aKTUBUTE HA KONIEKTUBHUTE MHBECTULMOHHM CXEMU UM
Ha Apyrute NpeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE, YMeTo NpuaobusaHe ce
npeaBuKaa Aa ce N3BbPLLM, MOraT Cblr/1IAaCHO yYpeauTeNHUTE MM aKTOBE UK
npasunaTta UM Aa 6baaT MHBECTUPAHM 06LLOo B AAN0BE Ha APYTrM KONEKTUBHU
WHBECTULMOHHM CXEMWU UK B APYTM NPeAnpUATUA 33 KONEKTUBHO MHBECTMPAHE.

00 10% ot
aKTUBUTE Ha
doHAa

4. lepyBaTUBHMN PUHAHCOBU MHCTPYMEHTU, BKIOUMUTENHO EKBUBANEHTHM Ha TAX
WMHCTPYMEHTH, 334 b/IXKEHMATA NO KOUTO MoraT Aa 6baaT U3nbaeHeHM Ypes NapuyHo
naawaHe:

- JOMYCHATK A0 THPrOBUS UNU TbPryBaHW Ha peryanpaH nasap noyn. 152, an.1un 2
oT 3MNPU nnn ToprysBaHu Ha Apyr peryampan nasap 8 Penybanka Bbarapus nnm
Obp¥KaBa YieHKa, pyHKLMOHUPALY, peAoBHO, NPU3HAT U NYBANYHO AOCTBMEH;

- AONYCHATK A0 Tbproeua Ha oduumaneH nasap Ha poHaoBa Hopca UM TbpryBaHu
Ha ApYr peryanpaH nasap B TpeTa AbpiKaBa, GyHKUMOHMpPALL pefoBHO, MPU3HAT U
Ny6AMYHO AOCTbNEH, KOUTO Ca BKAOYEHU B CMUCHK, 0406PpEH OT KOMUCUATA NO
npeanoskeHue Ha 3amecTHUK-Npeaceaatens u/uam ca nocoYeHun no-gony;

- TbpryBaHu Ha U3BbHOOPCOBK Na3apwu, NPU YCA0BME, Ye ca CNa3eHU U3UCKBAHUATA
Ha un.38, an.l, 1.8 ot 3SAKNCAMNKNA.

a0 10% ot
AKTUBUTE Ha
®doHpa

4a. Bnorose B KPpeaguTtHn UHCTUTYUUU, NNaTUMKU NPU NOUCKBAHE UAN 3a KOUTO
CbulecreyBa npaBoTo 4a 6'b,£l,aT n3TerneHn no BCAKO Bpeme, U C 4aTta A0 nagexa He
noseye oT 12 meceua; KpeaunTHnuTe MHCTUTYUUU B TpeTa AbpKaBa CNa3BaT Npasnia
M ga Ca 0beKT Ha HaA30p, KOUTO KOMUCUATA NO NpeanoxeHne Ha 3aMeCTHUK-

00 100% ot
aKTUBUTE Ha

doHAa
npeacenatenaT e onpegennna 3a eKBMBAJIEHTHM HA Te3M CbI1IAaCHO MPaBOTO Ha A
EBponenckma cbios.
5. LleHHU KHMXKA U UHCTPYMEHTU Ha NApUYHMA Nasap, eMUTUPAHM OT PenybauKa 00 20% ot

Bbarapua UAu gpyra AbprKaBa YneHKa

dKTUBUTE Ha

20




[JorosopeH ®oHg, “CKANA drHaHcK”
lpocnekm

¢doHaa

6. O6auraumm u gpyru 4bAroBU LEeHHU KHUXKA (M3BbH Te3n No T. 5):

- AOMYCHATK A0 AW TbPryBaHW Ha peryampaH nasap no yn. 152, an. 1 n 2 ot 3MOU
WA TbPryBaHW Ha ApYr peryampaH nasap B Penybaunka bvarapuma nav B apyra
Obp¥KaBa YieHKa, pyHKLMOHUPALY, peAOBHO, NPU3HAT U NYBANYHO JOCTBMEH;

- ONYCHATU A0 TbprosuA Ha oduumaneH nasap Ha poHaoBa Hopca Uan TbpryBaHu
Ha APYr peryanpaH nasap B TpeTa AbpiKaBa, PyKHUMOHMPALL, pefoBHO, MPU3HAT U
ny6/IMYHO AOCTBMNEH, KOUTO Ca BKOYEHU B CMUCHK, 04006pPEH OT KOMUCUATA MO 00 20% ot
npeasioxeHue Ha 3aMecTHUK-NpeaceaaTena u/Mam ca nocoYeHu no-aony; aKTMBMUTE Ha
- HACKOPO U3Z4aAEHM 0OAUTALUM U APYTU OBATOBU LLEHHWU KHUXKA, aKOo ycioBuATa HA | poHaa
eMuCUATa BKAOYBAT NOEMaHe Ha 3a4b/IlKEHME Aa Ce UCKa JoNnyCcKaHe 1 aa 6baat
[ONYCHATM B CPOK HE NO-AbAbI OT e4HA rOANHA OT M34aBaHETO MM 33 TbProBmA Ha
odumumaneH nasap Ha ¢oHgoBa 6opca UM Ha Apyr peryanpaH nasap,
dYHKLUMOHMPALY, peaoBHO, NPU3HAT U NY6ANYHO AOCTLMNEH, KOUTO Ca BK/IOYEHU B
CNUCBK, 04006peH OT KOMMUCUATA MO NPeasIoKeHNE Ha 3aMeCTHUK-NpeaceaaTens,
n/MNKn ca NocoYeHn no-aony.

7. UHCTPYMEHTX Ha Napu4HUA nasap (M3BbH Te3n No T. 5):

- OMYCHATK A0 UAK TbPryBaHW Ha peryimMpaH nasap no un. 152, an. 1 n 2 ot 3MoOU
WAW TbPryBaHW Ha APYr peryanpan nasap B Penybavka bbarapua uam gbprkasa
YfeHKa, GyHKLMOHMpPALY, pefoBHO, MPU3HAT U NYBANYHO AOCTbMNEH;

- AOMYCHATN A0 Tbprosua Ha oduLmManeH nasap Ha poHAOBa Bopca MK TbpPryBaHU
Ha ApYr peryanpaH nasap B TpeTa AbpiKaBa, PyHKUUMOHMPALL, pefoBHO, MPU3HAT U
Ny6AMYHO AOCTbMNEH, KOUTO Ca BK/OYEHM B CIUCHK, 040O6PEH OT KOMUCKATA NO
npeanoskeHve Ha 3amecTHUK-Npeaceaatens u/uam ca nocoYeHun no-gony;

- U3BbH Te3u, TbpPryBaHWM Ha peryanpaH mnasap, nNpu ycnosue, ye ca CnaseHu
M3NCKBaHMATA Ha yA. 38, an.l, 1.9 ot 3SAKNCANKN.

00 20% ot
aKTUBUTE Ha

¢doHaa

8. Apyrn, gonyctmmu cbrnacHo ya. 38 an. 1 ot 3SAKUCANKU npexsbpasemu ueHHn | go 10% ot
KHUXKA U IMKBUAHN GUHAHCOBM aKTUBM. aAKTMBUTE Ha
doHAa

YNpaBnaBalLOTO APYKECTBO MOXe Aa MHBecTMpa He noseye oT 10 Ha CTO OT aKTMBUTE HA
®oHAA B LLEHHW KHMXKA U MHCTPYMEHTM Ha NapUYHKUA Nasap, pasinyHM oTTeaMno 1. 1 - 8.

MHBecTMuMoHeH noptdeiin

3a fa ce NocTUrHat uenute Ha ®PoHAa, MHBECTULMOHHUAT My nopTdelin we 6bae cbCTaBeH oT
aKuMM Ha OMHAHCOBM KOMMNaHMM, 6aHKKM, 3acTpaxoBaTeNHW [APY)KeCTBa W XONLUHIOBM
APY)KECTBA, MPUTEXKaBaliM 3HAYMTENIHO y4yacTMe BbB ¢GUMHAHCOBM KomnaHuu. C uen
peanusupaHe Ha KanuTanoBa nedyanba, 4yacT OT aKTuBuTe Ha PoHpa moraT ga 6baar
WMHBECTUPAHW B AepUBATUBHU GUHAHCOBM UHCTPYMEHTH.

Feorpadckm PoHABLT e HacoyeH KbM PpUHAHCOBUA ceKTop Ha LleHTpanHa n U3TouHa EBpona, HO
nopaayu 3HauyuMTeNHWA OAN Ha 3anagHo-eBPONencKM 6aHKkM B pervoHa, PoHABLT noabprka
€Kcno3numa U KbM GUHAHCOBM MHCTUTYLUUKM OT EBpO30HaTa.

BapBame, ye ¢GMHAHCOBMA CEKTOpP € B OCHOBaTa Ha pa3BMTME HA BCAKA efHa pPasBuUTa
MKOHOMMKA. Bce egHO Oann TA € OpPMEHTMPaHa KbM EKCNopT WM MMa CUIHO BbTPELLHO
TbPCeHe, JaNn Pa3yunTa Ha NPUPOAHWN PECYpPCU UAWM HA YOBELLUKM KanuTan, Ta He 6u morna aa
[OCTUrHe noTeHumana cu 6e3 oTanyHo pabotewy ¢uHaHCOB cekTop. Mpu pasBuBalLUTeE ce
nasapu ot U3TouyHa EBpona, HyxgaTa OT KOHBeprupaHe Ha WMKOHOMMUKUTE MM KbM Te3u OT

21



[JorosopeH ®oHg, “CKANA drHaHcK”
lpocnekm

3anagHa EBpona Boau cbe cebe cu TeHAEHUMA 33 M3NPEBApBaLLO Pa3BUTUE HA UHAHCOBUSA
CEKTOP CMPAMO MKOHOMMKaTa KaTo UANO, KoeTo e 6naronpusTHa 6asa M 3a NO3UTMBHO
ABUXKEHUE aKUMUTE Ha KOMMNaHUUTE OT Hero.

OT rnegHa TOYKa Ha MeXKAyHapoAHaTa anoKauumsa, T.e. npoueca Ha onpeaensHe Ha
OTHOCUTENHMA AAN Ha CbOTBETHUA HaUMOHaNeH peryaupaH nasap B noptdeina Ha PoHAa,
cnegBa fa otbenexkum, ye cbrnacHo lNpasunata Ha PoHAa, TOM MOXKe Aa WHBECTMpa Ha
peryanpaHun nasapu B AbprKaBy YNEHKM U B TPETU AbPXKaBU, BKAKOYEHM B CNUCHbKA, 0406peH oT
KOMUCHKATA NO NPe/IOKEHME Ha 3aMeCTHUK-NpeaceaaTens, U Ha cnegHUTe peryiMpaHm nasapu
B TPETU AbPXKaBU, U3PMYHO NocodeHu B MNpasunata Ha GoHaa:

AbpKasa Masap
BennkobpuTtaHusa London Stock Excgange
Cbpbuna Belgrade stock exchange

Penybnnka CesepHa MakegoHna Macedonian stock exchange

BocHa n XepueroeuHa Sarajevo stock exchange

bocHa u XepuerosuHa Banja Luka stock exchange

YepHa ropa Montenegro stock exchange
Typumsa Istanbul stock exchange

Pycus Moscow Exchange (MOEX)

Pycusa Pycka Tbproscka cucrema RTS (RTSI)
YKpaliHa PFTS Stock Exchange

YKpaWHa Ukrainian Stock Exchange
LWsenuyapua Zurich stock exchange

Kakto e nocovyeHO no-rope, nNoAMTUKata Ha PoHAA NMbPBOHAYANHO LWE € HACoYeHa KbMm
MHBecTUpaHe Ha nasapute B WM3TOouHa wn HOromstoyHa Espona — bbarapua u PymbHUA,
XbpBaTcKa, Cbpbusa, MakegoHus, bocHa n XepuerosuHa, n YepHa ropa, Kakto U B CTPaHUTE OT
6uswuna CCCP — Pycua n YkpaliHa. Bnocneacteue nHsectuummte Ha ®oHaa e 6baaT HacouyeHu
M KbM ApYrn nasapu, Kbaeto PoHABT MMa NpaBo Aa MHBECTUPA.

Bb3morKHO e PoHABT Aa MHBECTMPA M B APYrY reorpadCku parmoHn U OTPacan Ha MKOHOMMKATA.
KoHKpeTHaTa CTPyKTypa Ha aKTUBUTE LLE 3aBUCUM OT MOMEHTHUTE Ma3apHM YC/0BUA U LIe e
OVMHAMWYHA B rPaHULMTE HA FOPEnoCOYEHUTE OrPaHNYeHUA.

Apyau uHeecMuyuoHHU cmpamez2uu U mexHUKu

MNpasnnaTa Ha [JorosopHuA CDOH,D, no3BoONABAT U3BDBPLUBAHETO C UHBECTULLMOHHA LLeN Ha CAENTKU
conunu c 6a30B aKTMB aKuunun, B KOUTO cDOH,EI,'bT MMma NpaBo Aa nHeectupa. Npasunata Ha (DOH,CI,a
no3BONABAT U MNMpPUaaraHe Ha nogxogAwn CTtpatermm U TeXHUMKM 3a npeanassaHe OT Nna3apeH,
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BaNyTeH W Apyrn puckose (“xegxupaHe”): caenkm ¢ onuun, GOYBPCUM, CyanoBe U Apyru
Aepveatu. JoroBopHuA GoHA UHBECTMPA B AEPUBATUBHU MHCTPYMEHTU, KOUTO He M3UCKBAT
KaTo obe3neuyeHne akTMeBu. CaenkuTe C AepuBaTM Ca CBbP3aHM C PA3/IMYHU U MO-BUCOKM
PUCKOBE, OTKOJIKOTO MPWU TPAAULMOHHUTE MHBECTULMMK (BXK. “PuckoBu dakTopu: Puckose npwm
n3non3BaHe Ha AepuBaTn”’). HAMa curypHocT, ye NogobHU CAENKU U TEXHUKU, ako b6baaT
OCbLLECTBEHM, We 6baaT ycnewHn. Bb3aMOXKHOCTTa 3a M3M0/13BaHE Ha NOCOYEHUTE CTpaTermm m
TEXHUKN MOXKe fa 6bae orpaHMyeHa oT NasapHUTE YC/I0BUS, KAaKTO U OT peryaaTMBHU Npasuaa u
N3NCKBAHWA.

Bb3moxkHO e CKAM ®uHaHcK, B CbOTBETCTBME CbC 3aKOHa, [a KynyBa LleHHM KHUXKa C YroBOPKa
Aa v npogane obpaTHO Ha Npogasava (Tesu cAenku Hali-obwo ca No3HaTU KaTo A0roBopu C
YyroBopKa 3a 06paTHO M3KynyBaHe uan “peno” caenku). Tesm AOroBopu moraT ga ce CKA4BaT
NpW Pas/IMiyHM YCNOBMA OTHOCHO CPOK, AedPUHMpaHe Ha LeHa Ha O0b6paTHO W3KynyBaHe, B
3aBMCMMOCT OT KOHIOHKTYpaTa W MNOCTUrHaTaTa [OrOBOPEHOCT C KOHKPETHUA KOHTPareHT.
CKknoyBaHETO Ha TaKMBa [AOroBopu OMxa MOrAM Aa ONTUMM3IMPAT PeHTabuaHoCTTa M
JIMKBUAHOCTTA Ha [loroBopHusa ®OHA, KaTo HEroBMUTE KOHTPAreHTH Le cneasa Aa OTroBapAT Ha
BMCOKM U3UCKBAHWSA 32 KPeAUTOCNOCOHHOCT.

Korato YnpasnsaBawoto [pyXKecTBO cyuTa, 4Ye Ca Hanuue HeobuyalHM obCToATeNCTBa,
ONpaBAaBaLLM 3aLLMTHA MHBECTULMOHHA CTPATErna UAN He Ca HaAULE AOCTaTbYHO MOAXOAALM
33 UHBECTUPaHE LLeHHN KHWKa, akTneuTe Ha CKAN ®uHaHcu moraT ga 6baaT TpaHchopmmpaHm
6e3 orpaHuyeHune B 6aHKOBM 4,ENO3UTH.

Moaumuka omMHOCHO npeKume U KoceeHU onepamueHuU pasxo0u U MAKcu 8 pe3ynamam Ha
u3non3eaHe Ha e(heKMUBHU MEXHUKU 3d ynpaesneHue Ha nopmegeiina.

HeTHute npuxogn (OpyTHUTE NPUXOAM MUHYC MPEKUTE U HEMPEeKUTE OonepaTUBHU pasxoau),
nosly4aBaHuM B pe3ynTaT Ha M3NON3BaHE Ha TEXHWUKM 33 ePEKTUBHO ynpaB/ieHne Ha noptdenna,
octaBaT BbB PoHAa. MHPoOpMaUMA 3a NPEKN U HENPEKM ONEPATUBHU Pa3Xxoan U TaKCU, KOUTO
MOraT [a Bb3HWKHAT B TOBa OTHOLUEHME, We 6bAaT Ha/IMYHU B FOAULLIHUA PUHAHCOB OTYET Ha
doHpa.

Monumuka 3a o6esneyeHuama

Mpwn nM3non3BaHe Ha TEXHWUKM 33 ePeKTUBHO ynpaBaeHWe Ha nopTdenna U Npu CKAOYBaHE Ha
COENKM C U3BbHOOPCOBO TbpryBaHM AepUBATUBHU MHCTPYMEHTU, POHABT MOXKe Aa NnosyyaBa
obe3neyeHne c Len HamasleHMe Ha PUCKa OT HEenNaTeXocnocoHbHOCT Ha KOHTpareHTa. Bcako
obe3neyeHune, koeto PoHABLT NONYyYaBa 3a Tasu LeN, CnefBa Aa CbOTBETCTBA Ha MPUIOKUMOTO
3aKOHOAATeNCTBO WM MO-CNeuMasHo MO OTHOWEHME Ha W3UCKBAaHWATA 3a JIMKBUAHOCT,
OLEeHABaHe, KayeCcTBO HAa EeMWTEHTa, KOpenaumsaTa M pUCKa, CBbP3aH C YynpasB/eHMe Ha
obesneveHuneto. MNonyyeHoTo obesneyeHne TpabBa NO BCAKO BPeMe [a OTroBapsa Ha cnegHute
yC/noBus:

a) BCAKO MoJly4eHo obesneyeHune, C U3KAYEHME Ha NAapUYHUTE CPeacTBa, TpabBa Aa e C
BMCOKAa /NIMKBUAHOCT U [a Ce TbPryBa Ha peryavpaH nasap WinM MHOFOCTpaHHa cuctema 3a
TbProBusA C NPO3PayYHO onpeaensHe Ha LEeHUTe, Taka Ye Aa Moxe aa bbae npoganeHo 6bp30
Ha ueHa, 61M3Ka A0 HeroeaTa oUeHKa npean npoaabata;
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6) fAa 6bAe oueHABAHO HAW-MaNKO BEAHbLK AHEBHO. AKTUMBM C BUCOKA BONATUAHOCT He
ce npuemat Kato obe3neyeHne, OCBEH aKo € NpeaBUAEH AOCTaTbY4HO KOHCEPBATUBEH MPOLLEHT,
C KOMTO ce HamanABa NPeaoCTaBeHOTO obe3neyeHne (XEbPKbLT);

B) Aa 6bAe C BUCOKO KayecTBo;

r) Aa 6bae n3gafeHo OT eMUTEHT, KOMTO e He3aBMCMM OT KOHTpareHTa no caesnKkata u
KOWTO Ce O4YaKBa fAa He MNpPOofABM CW/HA 3aBUCMMOCT OT pe3ynTaTute oT AeWHOCTTa Ha
KOHTpareHTa;

A) Aa 6bae AOCTaTbYHO AMBEPCUOULMPAHO NO OTHOLIEHWE HA AbPrKaBUTE, MasapuTe m
EMUTEHTUTE, KaTO EKCMOo3UUMATA KbM ONpefesieH eMUTEHT He Tpabsa aa npesuwasa 20% ot
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa;

€) Npu nNpexBbpasHe Ha AAN NONY4YEeHOTO obe3neyeHMe ce AbPXKWU OT Aeno3nTapa Ha
doHAaa;

) Aa MmoXKe He3abaBHO Aa 6bae M3M0A3BaHO OT YNPaBAsBaLLOTO ApyrKecTBO Ha PoHaa
(ma ce npucTbNM KbM M3NbAHEHUE) 6e3 N030BaBaHe Ha HacpellHaTa CTpaHa uan ogobpeHune ot
Hes.

ObesnevyeHnaTa, MpMemMaHM 3a cmeTKa Ha @doHAa ce orpaHMyaBaT [0 NapUYHM
cpeactBa/napuyHo obesneyeHue.

YnpaBnsaBalLoTO APYXKECTBO ONpenena U3NCKyemaTa cTeneH Ha obesneyeHne B CbOTBETCTBUE C
npunoxmmuTe 3a PoHAA NMMWUTM 338 PUCK KbM KOHTPAreHTa M OTYMTAMKM eCcTecTBOTO W
XapaKTEPUCTUKUTE HA CAENKUTE, KOHTpPareHTa W HeroBata KpeguToCnoCcO6HOCT U
npeobnafaBalLmTe NA3apHU YCIOBUA.
YnpaBnsaBaloTo ApyKecTBo Ha PoHAA NpaBM HamMasleHME Ha MPefoCTaBeEHOTO obesnevyeHune
(xebpKbT), KaTo B3EMA NpeaBua, cnegHuTe Gaktopm:

e Bupa Ha nonyyeHoTo obesneyeHue;

e MaTypuTeT Ha 06e3nevyeHNEeTo (aKo € NPUIOKMMO);

e KpeauteH pUCK/pPeNTUHT Ha eMUTEHTa Ha 0be3nedyeHMeTo (ako e NPUIOKUMO).
[onbaHUTENHO HamaneHue (XebpKbT) Ha NpeaocTaBeHOTO obe3neveHne moxe ga bbae
HanpaBeHO, KOraTo TO € BbB Ba/lyTa, Pa3/INYHa OT €BPO.

MapuyHuTe cpeacrtsa, nNpuetTM Kato obesneyeHue, moraT Ja 6baaT MHBECTMPAHW cCamo Mo
CNeHNS HauUH:

a) [la 6bAaT BNOXKEHU Ha Aeno3unT B ivue no un. 38, an. 1, 1. 6 3AKUCANKNY;

6) [la 6baaT MHBECTMPAHM BbB BUCOKOKAYECTBEHWN AbPXKABHU LLEHHN KHUXKA;

B) Ja 6baaT n3non3BaHK 3a LLEe/INTE Ha 0OpaTHU PENo CAENKU, NPU YCI0BUE YE CAENTKUTE
Ca C KPeAUTHN NHCTUTYLMWN, KOUTO ca 0OEeKT Ha NpyaeHUManeH Haas3op, U ye PoHABLT No BCAKO
Bpeme MOoXe Aa noaydn obpaTHO Nb/iHaTa NApPMYHA CYMa 3ae4HO C Ab/IKUMUTE INXBU.

r) a 6b4aT MHBECTUPAHM B KPATKOCPOUYHM GOHA0BE Ha NapuUYHUS Nasap.
MapuyHoTO 0obe3neyeHne no OyKBa a) ce MHBECTUPA camMo B DaHKM, 33 KOUTO He e Hanuue
MHPOpMaLMs, Ye npe3 nocneaHuTe 3 KaJieHAapHU rogMHU ce e Hanarana IMKBMAHa nogkpena
OT CTpaHa Ha MeCTHUTe UM npaBuTescTBa. MapuyHUTe cpeacTea, NPMETU KaTo obesneyeHue, ce
MHBECTMPAT MpPM CnasBaHe Ha MNpPUHUMNUTE 3a AuBepcudUKaUUA, NPUNOKUMU  KbM
HenapuyHoTOo obesneyeHune.

Mpn un3umucnasaHe Ha nparosete no un. 45 wn 46 3OAKUCAMNKU ce BKAOYBA PMCKOBATA

eKkcnosmuma Ha ¢$oHAa KbM HacpeliHaTa CTpaHa B pe3ynTaT Ha CAe/NKM ¢ M3BBHOOPCOBO
TbPryBaHW AEPMBATUBHU MHCTPYMEHTU U TEXHUKM 33 ePEKTUBHO ynpaB/ieHMe Ha nopToenn.
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ArpervpaHaTa CTOMHOCT Ha nony4eHute oT PoHaa obesneyeHuns, He MoKe ga npesuwasa 30 Ha
CTO OT HErOBUTE aKTUBM.

3a HeypeaeHuUTe B Tasu NOMTUKA NpaBuaa U npoueaypu ce npunarat lMpasunara, MNpasunarta
33 OUEeHKa Ha pucka u [lpocnekta Ha PoHAA WM NpuUaOKMMaTa HOpPMaTMBHA ypeaba. [Mpwm
HeobxoaMMmocT, YNpasaABalLOTO APYXKECTBO NPOMEHA NOJINTMKATa M akTyanusmpa lNpocnekTta
Ha ®oHAaa cbOTBETHO.

Cyan 3a obwja 0oxo0Hocm

(DOHA'bT HE WM3non3Ba Cyan 3a o6u.|,a AOXO4HOCT MAM Apyrn AepuBaTUBHU (I)MHaHCOBM
MHCTPYMEHTU CBbC CbLUUTE XaPAKTEPUCTUKN.

UHpopmayua omHocHo HamepeHuemo Ha PoHOa 0a u3nona3ea 3asuuwieHU o2paHuU4YeHuUs 3d
dusepcugpukayus, noco4eHu 8 4n. 46, an. 1 34KNUCAMNKU

YNpaBnABaLLOTO APYKeCTBO He Bb3HaMepABa Aa N0A3Ba BbB POHAA 3aBULLIEHM OrpaHUYeHnA 33
avsepcuduKkayma, nocodeHn B un. 46, an. 1 ot 34KUCONKN.

UHgopmayus omHocHO memoda 3a usyucnseaHe Ha obujama puckoea eKcrno3uyus, e cayyali
Ye 8 UHBeCMUYUOHHaMa noaumuka Ha ®oHOa u3pu4yHo e npedsudeHa 8b3MOXHOCMMA 3d
uHeecmupaHe 8 depusamueHu hUHAHCOBU UHCMpPYyMeHMU

Mpy HeEOBXOAMMOCT OT U3UYUC/IEeHMEe Ha obLaTa puckoBa ekcnosmums Ha PoHaa, Nnpu cnasBaHe
n3MckBaHMATa Ha Hacokute Ha CESR 3a M3mepBaHe Ha pUCKa M U3YMCNABaHe Ha obuiarta
PUCKOBa EKCNo3nLMA U PUCKa Ha HacpellHaTa cTpaHa (10-788 the CESR Guidelines), Y npunara
MeTO4a Ha NOETUTE 3a4b/IKEHMA.

NHeecmuyuoHHU o2paHuU4eHuUs

1. YnpaBnABaLLOTO APYKECTBO HE MOXe Aa MHBECTUpa MoBeye OT 5 Ha CTO OT aKTUBUTE Ha
doHAa B NPEXBbPASEMU LEHHN KHUNKA AU B MHCTPYMEHTU Ha NapuyHWa nasap, u3aafeHu ot
eaHo nmue.

2. YNpaBnABalWOTO APYXKECTBO He MOXe Aa nHeectnpa noseye oT 20 Ha CTO OT aKTUBUTE Ha
doHAaa BBLB BIOTOBE B €4HA KpeaUTHA UHCTUTYLMA.

3. PuckoBaTta eKkcnosuuma Ha PoHAa KbM HacpeliHaTa CTpaHa No caenka ¢ u3BbHOOpCoBO
TbpryBaHW AepuBaTUBHU GMHAHCOBU MHCTPYMEHTWU, HE MOXKe Aa HaABMLIaBa HUTO eaunH OT
cnegHute nparose: 10 Ha CTO OT AaKTMBUTE, KOFAaTO HacpeLLHaTa CTpaHa e KpeauTHa MHCTUTYLUMA
no yn.38, an.1, 1.6 ot 3RKNCAIMKHN, a B ocTaHanmnTe caydyam - 5 Ha CTO OT aKTUBMUTE.

4. YNpaBnAaBaWOTO APYKECTBO MOXe Aa uHBectupa A0 10 Ha cTo oT aKtmBuTe Ha PoHaa B
NPEXBbPAAEMM LLEHHN KHUXKA UIN B MUHCTPYMEHTU Ha NapUYHKUA Nasap, U3ganeHun ot eaHo amue
camo npu ycnoBue Yye obuiata CTOMHOCT Ha MHBECTUUMMTE B /INLATA, BbB BCAKO OT KOMTO
@oHADBT MHBECTMPA NOBEYE OT 5 Ha CTO OT CBOUTE aKTUBU, He HaaBuwaBa 40 Ha CTO OT aKTuBUTE
Ha ®PoHga. OrpaHUYEHMETO MO M3PEeYEHUE MbPBO He Ce npuaara OTHOCHO B/OroBeTe B
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KPEeaAUTHU MHCTUTYUMKM, BbPXY KOUTO Ce OCbLLEecTBABA NPyAeHUMANeH HaA30p, KaKTOo U KbM
COENKUTe C W3BbHOOPCOBO TbpryBaHW [AEpPMBATUBHM (GMHAHCOBU MUHCTPYMEHTM C Te3u
NHCTUTYLNN.

5. OcBeH orpaHuyeHuata no 7. 1 - 3 doHaa He MoXKe ga KOMOWHMpaA MHBECTUUMUTE B
NPEXBbPAAEMU LEHHU KHUXKA UAM MHCTPYMEHTU Ha NapUYHUA Nasap, U3gageHu ot eqHo nnue,
B/IOrOBETE MNPM TOBA JINLLE, KAKTO M €KCNO3MLUMATA KbM CbLLOTO IMLE, Bb3HMKHA/IA B pe3yaTaT Ha
CAE/IKU C U3BBHOOPCOBO TbPryBaHW AepUBaTUBHU GUHAHCOBU MHCTPYMEHTM, KOraTo B pesyartat
Ha ToBa KOMOWHMpaHe obulaTa CTOMHOCT Ha Te3uM WMHBECTUUMWU We Haasuwm 20 Ha cTo OT
aKTmMBuTeE Ha PoHAaa.

6. YNpaBnsaBawWoOTO APYKECTBO MOXe Aa MHBecTupa Ao 35 Ha cTo OoT aktMBuTe Ha doHAaa B
NPexBbpaAeMn LEHHN KHUXKA U MHCTPYMEHTM Ha NapuyHKMA Nasap, usgageHu OoT eaHo nuue,
AKO LLeHHUTE KHUXa N MHCTPYMEHTUTE Ha NApPMYHMA Nasap ca M34aAeHM WU rapaHTUpPaHK OT
Penybnuka Bbarapusa, ot gpyra AbprKaBa YeHKa, OT TEXHU PErMOHANHU UIN MECTHW OpraHu, oT
TpeTa AbprkaBa UM oT NybanYHa mexkayHapoaHa OpraHu3aumsa, B KOATO YaeHyBa NOHe efHa
AbprKaBa uYneHKa. lNpexBbpaaemmte LEHHU KHMXKA M UMHCTPYMEHTW Ha MapuyHMA nasap no
npeaxoAHOTO U3peyeHne He ce B3emaT npeasus 3a Lente Ha orpaHMyeHneTo noT. 4.

6a. PoHABT MOXKe Aa MHBECTUpPa A0 25 Ha CTO OT aKTUBUTE CM B NOKPUTU obauraummn. ObuiaTa
CTOMHOCT Ha MHBECTUUMUTE NO U3peyYeHMe NbPBO, HAAXBbPAAWM OrpaHMYEHNEeTo Nno an. 6 3a
eKCNo3nLUMN KbM eAWH eMWUTEHT, He MOoKe aa HaaxBbpna 80 Ha CTO OT aKTUBUTE MYy.
MpexBbpiaemMnUTe LUEHHM KHUXKA M MHCTPYMEH TWU Ha NapuyHMA nasap no npeaxoaHoTo
n3peyeHune He ce B3emat npenBua 3a LeamnTe Ha orpaHMYeHneTo no T.4.

7. IHBECTULMNOHHUTE OorpaHn4yeHmna no T. 1 — 6a He moraT aga 6'b£||aT KOM6MHMpaHM, KOrato B
pe3yntat Ha TOBa I-(ON\6MHMpaHe o6u.|,aTa CTOMHOCT Ha MHBECTMUNNTE HaA (DOH,CLa B
npexsvpaaemun LeHHN KHUXa NN MHCTPYMEHTU Ha NapUvYHUA Na3ap, u3gageHum ot eaHo nuLe,
B/21IOroBeTe Npu ToBa NLE, KaKTO N eKCNO3NUNATA KbM CbLOTO ZINLUE, Bb3HUKHA/1a B Pe3yNTaT Ha
COENKN C AepnBaTnuBHHU d)MHaHCOBM MHCTPYMEHTU CbIN1aCHO T. 1 - 6a we Hagsuwm 35 Ha CcTO OT
dKTUBUTE MY.

8. [pyKecTBaTa, BK/AKOYEHM KbM efHa rpyna 3a UenuMTe Ha CbCTaBAHE Ha KOHCOAMAUPAH
bMHAHCOB OTYET CbINACHO NPU3HATUTE CYETOBOAHWU CTAaHAAPTH, Ce pasraexaaT KaTo egHo nue
npu npuaaraHe Ha orpaHuyeHnATanoT.1-7.

9. O6uwaTta CTOMHOCT Ha WMHBECTULMUTE B NPEXBBPAAEMU LEHHU KHUMKA MU UHCTPYMEHTU Ha
napuyHuA nasap, EMUTUPAHN OT APYKecTBaTa B eAHa rpyna, He MoKe Aa Hagsuwasa 20 Ha cTo
OT CTOMHOCTTa Ha akTuBUTe Ha PoHAa.

10. JorosopHuAaT PoHA He MoKe Aa Nnpuaobusa noseye OT:
a) AeceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, u3gaaeHu oT eaHo NULE;
6) AeceT Ha cTo OT 06AUTALMNTE U APYTN OBJATOBU LLIEHHU KHUXKA, U34aEHUN OT €1HO /INLE;

B) ABaZeCceT M NeT Ha CTO OT AAN0BETE Ha e4HA U Cblla KOJIEKTUBHA MHBECTULMOHHA CXEMA UK
APYro npeanpuaTne 3a KOJNIEKTUBHO MHBECTMPAHE, KOETO OTroBapsA Ha M3UCKBAHMATA Ha un.4,
an.1 ot 34KUCATMKWY;

I') AeceT Ha CTO OT MHCTPYMEHTUTE Ha NapUvHKUA Nasap, u3gageHm ot egHo amue.

"

11. OrpaHuyeHusaTa no 1. 10, 6yksu ,6“, ,B“ U ,r“ He ce nmpwunaraT, KOraTo B MOMEHTA Ha
npuaobusaHe Ha NOCOYEHUTE UHCTPYMEHTU YNPaBAABaALLOTO APYMKECTBO HE MOXKE [1a U3YUCAU
6pyTHaTa Cyma Ha AbATOBUTE LEHHM KHUXKA, Ha WMHCTPYMEHTUTE Ha NapuyHUA nasap Uau
HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHU KHUKa.
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12. ®oHABT MOXKe fa MHBeCTUpPA He nosede OT 10 Ha CTO OT aKTMBMUTE CU B AANI0BE Ha egHa U
Cbllla KONEKTUBHA MWHBECTULMOHHA CXema WAWM Apyro npeanpuatMe 3a KOJIEKTUBHO
nHBecTMpaHe no 4un. 38, an. 1, 1. 5 ot 34KNCANMKW, He3aBMCMMO Aann e CbC cepanuile B
ObprKaBa YNEeHKa UK He..

13. O6WMAT pasmep Ha MHBECTULUMUTE B AAN0OBE Ha NPeanpusaTMA 3a KOJIEKTUBHO MHBECTUPAHE,
Pa3/IMdHN OT KOJIEKTMBHA WMHBECTULMOHHA CXema, He MOoKe ga Hagsuwasa 10 Ha cTo OT
aKTMBuTeE Ha PoHAaa.

14. NHBECTULUMOHHUTE OrpaHMYEHMA MO-Tope He ce npuaarat Korato PoHABLT ynparkHABA Npasa
Ha 3anucBaHe, NPOU3TMYALLM OT NPEXBLPAAEMUN LEHHU KHUMXKA U UHCTPYMEHTU Ha MapUYHMA
nasap, KOUTO Ca YacT OT aKTMBMUTe Ha PoHAa.

15. ObwaTa CTOMHOCT Ha ekcno3uumaTa Ha PoHAa, CBbp3aHa C AepMBATMBHU (UMHAHCOBMU
WHCTPYMEHTH, He Moxe faa Obae no-ronama oOT HeTHaTa CTOMHOCT Ha aKTUBUTE My.
EKcno3mumaTa ce nM3unMcnABa, KaTo ce B3eMaT NpeaBus, TeKyWw,aTa CTOMHOCT Ha 6a30BUA aKTuMB,
PUCKBT Ha HacpelwHaTa CTpaHa MO cAenkata C AepuBaTMBHUA (UHAHCOB MHCTPYMEHT,
6baewuTe KonebaHMA Ha Nasapa, KakTo U HEOBXOAMMUAT Nepmoa OT BPpeEME 3a 3aKpMBaHe Ha
nosnumata. Korato npexsbp/iaemu LEHHW KHUMKA WAM MHCTPYMEHTM Ha MapuyHMA nasap
CbAbp)KaT BrpageH nOepuBaTMBEH WHCTPYMEHT, eKcno3vumata Ha PoHga Kbm  TO3M
OepuBaTUBEH MHCTPYMEHT ce B3ema npeasug Npu M34ncaaBaHeTo Ha obuiata ekcnosmums no
npeaxoAHOTO M3peYyeHue.

[JoroBopHUAT ¢GOHAO, MOXKe ga WHBECTMpPa B AepMBATUBHU (GUHAHCOBM WMHCTPYMEHTM NpU
criasBaHe Ha WM3MUCKBaHMATA Ha ya. 45, an. 8§, 10 n 11 ot 34KUCANKN n npu ycnosue, ye
eKcnosnumaTa Ha 6a3oBUTE aKTUBWM KYMYNAaTUBHO He HaAXBbpAas OrpaHuMyeHusTa no 4yn. 45 ot
30KUCONKU. Korato ®oHaa nHBECTMPA B AepMBATUBHU GUHAHCOBU MHCTPYMEHTU, HasmpaHu
Ha WHAEKCWU, Te3n WHCTPYMEHTM He ce KOMOWMHMpAT 3a UenMte Ha MHBECTULMOHHUTE
orpaHuyeHuna no yn. 45 ot 34KUCANKN.

16. MNpu HapyweHMe Ha MHBECTULUMOHHWUTE OrpPaHUYeHMA MO MPUYMHM M3BBH KOHTPONA Ha
YnNpaBnaBalloTO APYKECTBO WAM B pPe3ynTaT Ha YNpa)KHABaHe npaBa Ha 3anucBaHe,
YNpaBnaBalLOTO APYKECTBO NPUOPUTEHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HWKBaHE Ha
HapyLleHMeTo, Ype3 caenku 3a npogaxkba npusexkaa akTMeute Ha ®oHAa B CbOTBETCTBUE C
WMHBECTULMOHHUTE OrPaHUYEHMs, KaTo OTYMTa MHTEpPecUTe Ha npuTexaTtenute Ha aanose. B
Te3n cny4vyam, YnpasaasalLoTo ApyxKecTBo yBeaomsasa KOH B 7-gHEBEH CPOK OT M3BbPLUBAHE HA
HapyLlleHWeTo, MHPOoPMaLMA 32 NPUYMHUTE 32 Bb3HUKBAHETO My M 3a NpeanpueTUTe MepKM 3a
OTCTpaHABaHeTO My. WMHbopmauma 3a npeanpueTMTe MeEpKM He Cce npeAacTassA, aKo
HapyLIEeHMEeTO e OTCTPAHEHO A0 NpeacTaBsAHEe Ha YBEAOM/IEHMETO.

17. YNpaBnaBawoToO APYXKECTBO MOXe A3 npuaara TEeXHUKM M MHCTPYMEHTWU, CBbP3aHM C
NPEexXBbPAEMM LLEHHU KHUMNKA U UHCTPYMEHTM Ha NapuyHUA nasap, 3a uenute Ha edeKTUBHO
ynpasneHue Ha noptdeiina Ha PoHAa, NpeacTaBAsBaLLM AOTOBOPY 33 NMOKYMKa MAK Npoaakba
Ha PUHAHCOBM MHCTPYMEHTM C YrOBOpPKa 3a 06paTHO M3KynyBaHe (peno caenku), npu ycaosume
ye cAeNKMTe Ca MKOHOMMUYECKM NOAXOAALIM, PUCKOBETE, MPOMU3TUYALLM OT TAX, Ca afeKBaTHO
naeHTMOMUMPaAHM B MpoLeca Ha ynpaBJeHWe Ha PUCKa U NpU yC/loBME, Ye CcayKaT 3a
M3NbJIHEHME Ha MOHEe eZHa OT CNeAHUTE Lenu:

1. HamanaBaHe Ha PUCKa;
2. HamanABaHe Ha pas3xoauTe,

3. reHepupaHe Ha AONBbAHUTENHU Npuxoan 33 PoHAa C HMBO Ha PUCKA, KOETO CbOTBETCTBA Ha
puckosuMAa My npodua 1 Ha NpaBuaaTa 3a gMBepcudurKaLma Ha pUCKa.
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18. M3non3BaHeETO Ha TEXHMKWUTE NO T. 17 He MOXe Aa BoAM A0 NPOMAHA B MHBECTULMOHHUTE
LUeNM M OrpaHWYeHuss UAM A0 3aBMULLIABAHE Ha pucKoBuA npodun Ha PoHAa, NocoyeHun B
npocnekTa u Te3n npasuna.

19. YnpasnABalLOTO APYKECTBO € ANbXKHO A3 NOoAAbpPrKa TaKaBa CTPYKTypa Ha aKTUBUTE U
nacuemte Ha ®PoHAA, KOATO My MO3BO/MABA BbB BCEKM e€AMH MOMEHT Aa W3Nb/HABA
3a4b/KeHMATa No 06paTHO U3KyNyBaHe Ha AAN0BeE.

Apyau oepaHu4yeHusa

Mpu ynpasnenne Ha CKAWM ®uHaHcu YnpasnasawoTo [pyecTBO e cna3sa BCUYKM
HOPMATUBHU U3UCKBAHWUA M OrPaHUYEHUA, BKIAKOUYUTENIHO onpeaeneHuTe ¢ peweHnsa Ha KOH.
YnpaBnaBawoTo [pyKecTBO He MOXKe Aa MPOMeHsA npegmeTa Ha AeWHOCT Ha [oroBopHuA
doHA wAn Aa B3ema pelleHMe 33 HerosoTo npeobpasyBaHe MO APYr HauWMH, OCBEH 4Ypes
C/nBaHe, BANBaHe, pa3aensaHe 1 oTaensaHe, Kato B npeobpasyBaHETO y4yacTBaT CaMo AOrOBOPHU
doHaoBe, 6e3 Aa NPOMEHSAT NpeameTa CM Ha AeMHOCT.

YnpasnasawoTto [pyxecTBo, Kakto u baHKaTa [leno3uTtap, KOraTo AeNCTBaT 3a CMETKa Ha
[oroBopHua @PoHa, He MmoraT ga fgasaT 3aemu wuam ga obesnevaBaT WM rapaHTMpaT
334b/KEHMA Ha TPETU LA C MmyLLL.ecTso Ha PoHaa.

Mpun ocbluecTBABaHe Ha MHBECTULMOHHATA cu AelHocT CKAM ®duHaHcK He Moxe ga nposasa
OANOBE HAa KOJIEKTUBHM WHBECTULMOHHM CXEMW, AEPUBATUBU U MHCTPYMEHTM HA MNAPUYHMA
nasap nouyn.38,an. 1, 1.5, 7 -9 ot 34KNCANMKU, konto POHALT HE NpUTEXKABA.

YnpaBnaBalwoTo [pyKecTBo HAMa NpPaBoO M Aa WM3MON3Ba M 3anara MMyLLecTBOTO Ha CKAWM
®PurHaHCK 32 MOKPMBAHE HA CBOM 3a4b/IKEHWUA, KOUTO He Ca CBbP3aHU C ynpaBieHUETo Ha
AenHocTTa Ha PoHAa.

YnpaBnaBalLo APYKECTBO, AEMCTBALLO 338 CMETKA Ha BCUYKM YNPaBASBAHU OT HEFO KONEKTUBHM
WNHBECTULMOHHU CXEeMWU MW APYrU NPeAnpUATUA 33 KONEKTUBHO MHBECTMPAHe, He MOoXe Aa
npuaobuBa aKuMK C NPaBO Ha r1ac, KOUTO BMxa My MO3BONWUAM A3 YNPAXKHABA 3HAYUTENIHO
B/IMAHUE BBPXY YNPABAEHNETO HA EMUTEHT.

cDOHLI,bT HE MOXXe ad Noa3Ba 3aeMMn, OCBEH B CheaAHUTE Chydau:

1. 3a npupgobuBaHe Ha YyKAECTPAaHHaA BasyTa NOCPEACTBOM KOMMEHCALMOHEH 3aem
npu ycnosua, onpegeneHn B Hapeaba Ne 44;

2. npm Haan4yme Ha paspeweHne OoT KOMUCUATA NO npenioeHue Ha 3aMeCTHUK-
npeacenatenA  3a 3aeéM Ha CTOMHOCT 00 10 Ha CTO OT aKTUBMTE Ha (DOHLI,a, aKo
eaHOoBpeEMEHHO Ca U3nb/IHEHU CheaAHNTE YCNOBUA:

a) 3aEMDBT € 3a CPOK, HE NOo-AbNblr OT TPU mecela, U e HeO6XO,LI,VIM 3a NOKPUBAHE Ha
3a4b/IXKEHNATA NO O6paTHO M3KynyBaHe Ha AAN0BE Ha CDOH,LI,EI,'

6) ycnhoBusTa Ha AOroBOpa 3a 3aemM He ca No-HebnaronpuATHU OT obMYaliHUTE 3a
nasapa.
3aemogaTten no 3aema moxe ga 6bae camo 6aHKa, ¢ U3KAOYeHMe Ha BaHKaTa AenosuTap Ha
JoroBopHua ®oHa.
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MonseaHeTo Ha 3aem 6Ge3 npeaBapuUTesIHO paspeweHne Ha KomucuaTta e HeAeﬁCTBMTeﬂHO
cnpaAmMmo nputeXxatennte Ha AAnose. 3aembT He ce B3ema npegsung npn mn34NCNABaHE Ha
HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha (DOHAa.

lpomeHuU 8 UHBECMUYUOHHA cmpameeusd, NnoauMmMuUuKa U oepaHu4eHuA

[openocoyeHUTe NONOKEHUA OTHOCHO MHBECTULLMOHHATA CTpaTerma, NoJIMTUKA N OrpaHUYeHmnA
ca onpegenenn B [pasBunata Ha CKAM ®uHaHcu. AKO TOoBa HAMA [Ja NPOTMBOPEYM Ha
AencTBalmMA 3aKOH, HAKOW OT Te3n MOJIOXKeHMA moraT ga 6baaT NPOMEHAHM NO pelleHne Ha
YnpasnasawoTo [Apy*KecTBo, Npu yCN0BUE, Ye TOBa € B Hal-006bp MHTEPEC HA MHBECTUTOPUTE
WY cnefBa oT 3aKOoHa uaun peweHue Ha KPH. 3a aa nma agencreune, Takasa NpPomsAHa ce U3MCKBa
A3 6bae oaobpeHa M OT KOMUCKMATA NO NPeAsIoKeHME HA 3aMeCTHUK-NpeaceaaTens .

He3aBncMmo OT ropHOTO, aKO Bb3HMKHE HEeCbOTBETCTBME MeXAY WHBECTULMOHHATa cTpaTerus,
NONUTMKA M orpaHmyeHma Ha PoHAa, TaKa KaKTo ca msnoxeHu B lpocneKkrta, n nocnensalim
npomeHn Ha 3OAKNCAMNKU v Ha noas3akoHOBWUTE aKTOBE MO HEroBOTO MpwuiaraHe OTHOCHO
M3NCKBAHMATA M OrpaHUYEHMATA KbM CbCTaBa W CTPYKTypaTa Ha WHBECTULUUTE U KbM
felHocTTa Ha CKAWM ®uHaHck, HerosuTe [MpaBuna nNpeaBuKAaT Aa ce npunarat HoBUTe
HOPMATUBHM pasnopeadbu OT BAIM3AHETO MM B cuna. B Te3n cnyvam Ynpasnasaw,oTto Jpy*KecTBo
we npuseae MpaBunata u MNpocneKkta Ha [JorosopHuAT PoHA B CbOTBETCTBUE C HOPMATUBHUTE
NPOMEHN B HaM-KpaTKMA pa3yMeH CPOK.

Pe3yntatu ot geitHoCTTa

Aoxo0Hocm Ha 0sn

MHbopmauma 3a Bb3BpbLAemMocTTa Ha @PoHga 3a MMHaANM nepuvoau € [OCTbMHA 3a
WHBECTUTOPUTE Ha calTa Ha YNpaBaaBalLoTo ApyrectBo www.skyfunds.bg 1 no HaunHa onucaHx
Ha cTp. 4 ot lpocnekKrTa.

JlaHHu 3a cmoiliHocmma Ha HemHume akmusume Ha [® ,CKAU duHaHcu” u HemHama
cmoliHocm Ha eduH 0an (e nesa)

31.12.2025rr. 31.12.2024 . 31.12.2023r.
CTOMHOCT Ha HETHWUTE aKTuBMK (nB.) 3409 338.21 2 284 395.33 1814 077.66
HeTHa CTOMHOCT Ha aKTUBUTE Ha eaunH Asan (nB..) 0.8339 0.5684 0.4512

CpaBHMTeﬂHMTe Ta6}1MLl,l4, OﬁXBaLLI,aT nocneaHuTe TpU CbMHaHCOBM rognuHu, ¢ Nnoco4ysaHe KbM KpaAa Ha BCAKa ¢MH3HCOBa rognHa Ha o6u.|,a1'a

CTOMHOCT Ha HETHUTE aKTUBW U HETHA CTOMHOCT Ha eavH aan.

JlaHHu 3a cmoiliHocmma Ha HemHume akmusume Ha [® ,CKAU duHaHcu” u HemHama

cmoliHocm Ha eOuH 0an (8 espo)

31.12.2025r. 31.12.2024 . 31.12.2023 .
CTOMHOCT Ha HETHWUTE aKTUBM 1743 166.94 1167992.79 927523.18
HeTHa CTOMHOCT Ha aKTUBUTE HA eAWH AAN 0.4264 0.2906 0.2307

CpaBHuTENHUTE Tabauum, 06xBalaT nocnegHUTe TpM GUHAHCOBM FOAMHM, C MOCOYBAHE KbM Kpas Ha BcAKa PpMHaHCOBa roguHa Ha obuiata

CTOMHOCT Ha HETHUTE aKTUBU M HETHA CTOMHOCT Ha eavH aan.
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Cmpykmypa Ha akmusume Ha P ,,CKAWU duHaHcu” (8 nesa)
31.12.2025 31.12.2024 31.12.2023
MapWyHu cpeacTaa 301 229 8.81% 255150 | 11.13% 116 847 6.42%
AKUMM 1t gAnoBe 3099 652 90.62% | 2037383 | 88.87% 1704104 | 93.58%
B3emaHUs 19 558 0.57% . . - .
06110 aKTMBM 3420439 100.00% 2292533 | 100.00% 1820951 | 100.00%
Cmpykmypa Ha akmueume Ha [P ,,CKAWU duHaHcu” (8 eepo)
31.12.2025 31.12.2024 31.12.2023
MapuyHK cpeactea 154 016 8.81% 130456 11.13% 59743 6.42%
AKUWUKM 1 ganose 1584 827 90.62% 1041697 88.87% 871295 93.58%
BsemaHuna 10 000 0.57% - - - -
O6wo aKTNBM 1748 843 100.00% 1172154 | 100.00% 931037 | 100.00%

MoapobHa MHPopMaLMA 33 pe3ynTaTuTe OT AEMHOCTTa 3a MPeAMWHN FOANHU Ce CbAbPKa B
rOAUWHUTE OAUTUPAHU OTYETU Ha POHAQ, KOMTO Ca Ha PA3MNONOXKEHWE HA UHBECTUTOPUTE Ha
agpec Ha Y[, ,,CKAM YnpasneHnue Ha aktnsun” ALl — rp. Codua, yn. ,Exsapx Mocnd” Ne 31, eT. 2 u
Ha eNleKTpOoHHaTa cTpaHuua — www.skyfunds.bg .

KonebaHua (BonaTMAHOCT) Ha HETHaTA CTOMHOCT Ha aKTUBUTE

KonebaHuaTa Ha HeTHaTa CTOMHOCT Ha aKTMBuTe Ha CKAM ®uHaHc e cBbps3aHa ¢
BOMIATUIHOCTTa Ha GUHAHCOBUTE MHCTPYMEHTH, B KouTo PoHABT uHBecTMpa. CKAN duHaHcu
WHBECTUPaA NPeAuMHO B PUCKOBU GUHAHCOBU MHCTPYMEHTU, KbAETO BONATUIAHOCTTA € Mo-
AMHaMMYHa, HO AnBepcudmKaumaTa Ha nopTtdeira U MHBECTULMOHHATA NOINTUKA Ha POoHAaA He
No3BO/IABA Ta3W BOJIATU/IHOCT Aa Ce OTpPa3fBa CbLUECTBEHO Ha HETHaTa CTOMHOCT Ha aKTUBMUTE

Mmy.

MNpodun Ha TMNUYHNA UHBECTUTOP

OcHoBHaTa rpyna MHBECTUTOPU, KbM KOMTO € HacodeHa AeiHocTTa Ha doHAa ca MHBECTUTOPMU
CbC CpegHu 3a CTpaHaTa AO0X0AM, C A06pa MHBECTULMOHHA KyATypa M CbC CPeaHa W BUCOKA
PUCKOBa MOHOCMMOCT. TOBa Ca MHBECTUTOPU, KOUTO BMxa MCKanu Aa ydacTBaT Ha Masapa Ha
PUCKOBM aKTUBM, HO He B1xa Npuenn p1cKa Aa NPaBAT camocTosTesieH Noabop B KOW akTUMBY Aa
nHBecTMpart. Ypes PoHga UM ce npeanara Bb3MOXKHOCT 3a YNpaB/iieHNe Ha UHBECTULMOHHMA UM
PUCK, NpY 3ana3BaHe Ha Bb3MOXHOCTTA 3a peasin3mMpaHe Ha No-BUCOKMU A0X0A4M.

MHBECTULMOHHMAT NpoAyKT Ha CKAM ®uHaHcK e npefHasHayeH 3a Anua (rpasxaaHu, dvpmu,
WMHCTUTYLIMK), KOUTO:

e Ca roToBM Aa NOEmMaT yMepeH A0 BUCOK MHBECTULMOHEH PUCK, C LIen peannsnpaHe
Ha NO-BMCOK A0X0A;

® KenaaT Aa MMmaT CUrypHa u 6bp3a NMKBMAHOCT, 6e3 ToBa Aa HapyLllaBa NOCTUIHATUA
.0X0[4, OT MHBECTULMATA;

® Carotosu Aa MHBECTUPAT NApPUYHU CpeacTBa B Ab/IFOCPOYEH NNaH,

® U1CKaT Aa gmBepcuduumMpaT pUCKa Ha COBCTBEHMA CU NOPTEn;
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® MICKaT MapuTe UM Aa Ce ynpaBaaBaT oT NpodecnoHanmcTM Ha GUHaAHCOBUTE Nasapu.

Cuutame, ye aanosete Ha CKAM ®uHaHCM ca NOAXOAAWM 33 GBArapCKM M Uy»AeCTpaHHM
dU3nYeCcKM Mua, GUPMU U UHCTUTYLUWN, KOUTO KENanT 43 MHBECTUPAT YacT OT CPeaCcTBaTa CU Ha
duHaHcoBUTE Nasapwu, B gueepcuduLMpPaH NPOAYKT, CTPYKTYPUPAH NPeguMHO OT aKkuuKu, npu
CpeAHOo A0 BUCOKO HMBO HA PUCK M Bb3MOXKHOCT 3@ MOCTUraHe Ha NO-BUCOKA AOXOLHOCT.

Nanosete knac B Ha CKAM ®uHaHCK ca noaxodAawm 3a MHAMBUAYAAHU WHBECTUTOPU, KOWUTO
YKenanaT ga yvyacTeaT Ha GpOHA0BMA Na3ap, HO NPeAnoYnTaT 4a BAAraT OTHOCUTENIHO MasiIKU CYMM.
MNpaBelikM pesoBHU BHOCKM BbB POHAQ, MHBECTUTOPUTE HamManABaT BOAATU/IHOCTTA Ha
WHBECTULMATA CU M yBEAMYABAT Bb3MOXKHOCTUTE 33 Nevanba, CbOTBETHO OrpaHMYaBaT 3aryboute
CW, NpU roNiemu KonebaHus Ha nasapuTe.
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PUCKOB NPO®UNT U PUCKOBU ®AKTOPU

B mo3u paszden ce cbO0bpH#a UHHOPMAYUA OMHOCHO UHBECMUUUOHHUME PUCKOBE, KOUMO ce
noemam npAKO UAU KOCBEHO OmM UH8ecmumopume nocpedcmeoM MoKynkama Ha 0A7108€ Ha
CKAM ®duHaHcu. AKo uHeecmumopume He ca 20mosu 0a noemam me3su pUcKose, me3u 0s108e
He ca nooxo0auw,a UH8eCMuyus 3a msx.

Puckos npo¢un: ymepeH 40 BUCOK

MHBecTUUMOHHATa cTpaterya Ha PoHAa NpeaBuKAa MHBECTMPAHE MPeaAMMHO B aKuuu, a
aKuMuTe TPAAMUMOHHO Ce CYMTAT 3@ NO-PUCKOB MHCTPYMEHT B CpaBHeHMe ¢ obauraumute m
WHCTPYMEHTUTE HA MAapUYHMUA Nasap.

BaskHO e ga ce uma npeasus, Ye MHBECTUUMATA B AAnoBe Ha JoroBopHua PoHA He e HaHKoB
[AEnosnT M CNeoBaTe/IHO TA He e rapaHTMpaHa CbrnacHo 3aKoHa 3a rapaHTMpaHe B/lOrosBeTe B
6aHkuTe. MpM BCce Ye BoOAELlA MHBECTUUMOHHa Len Ha CKAM ®uHaHcKM e HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTULMATA B AAI0BE, HAMA Mb/IHA CUTYPHOCT, Ye MHBECTUPAWNKKN B AAN0BE Ha
®oHAaa, MHBECTUTOPUTE HAMA A3 M3rybaT napw.

MoHATHETO “puUcK” 0BMKHOBEHO ce CBBbP3BA C HECUTYPHOCTTA 3a PeasiM3nMpaHe Ha KenaHa uam
OYaKBaHA Bb3BPBHLLAEMOCT Ha AafeHa MHBecTUUMA. OCHOBHO MPaBMNO €, Ye OYaKBaHWUATA 3a
NO—BMCOKA Bb3BPBHLLAEMOCT Ce CBbP3BAT C NMOeMaHe Ha NO—BMCOK PWUCK. YNpPaBieHMETO Ha
pPUCKa — HEroBoTO onpeaensHe M nNpeanpuemaHeTo Ha AeNCTBMA 3a HaManAaBaHETO My, e
OCHOBHa QYHKLMA OT MeXaHM3MUTE 33 3alLMTa MHTepeca Ha MHBeCTUTopuTe. MIHBeCTUTOpUTE U
npuTexaTennte Ha ganose Bbe PoHAa cnenBa Aa ca UHGOPMUPAHM 33 PUCKOBETE, OTHACALLM ce
[0 WHBECTUUMW B LEHHM KHWKA M GMHAHCOBM aKTMBM, 3a Aa MOraT JIeCHO ga onpepensat
puckoBuMa cu npodun M [a B3eMAT WMHBECTUUMOHHM pelleHMa Ha 6asata Ha cBouTe
UHOMBUAYANHU UENU, NIMKBUAHW Bb3MOMKHOCTM, XOPM3OHT 33 WHBECTUPAHE, TOTOBHOCT 3a
noemaHe Ha pUCK U1 ap.

OCHOBHUTE PUCKOBE, KOMTO MHBECTUTOPUTE LLie HOCAT NPU MHBECTMpaHe B aanose Ha CKAW
®uHaHCcK ca NocoYeHu No-4ony.

Puckosu ¢pakropu

CeKTopeH puUCK. ToBa e eauH OT OCHOBHUTE PUCKOBE, BAMAELL Ha LieHaTa Ha PoHaa. Tbit KaTo
nHBecTMuMnTe Ha PoHAA ca HacoYeHW MPeaAMMHO KbM (GUHAHCOBMA CEKTOP, TO U BCUYKMK
PUCKOBE, KOMTO 3acAraT TO3W CEKTOP B CBETOBEH, PErMOHANEH U HauMOHaNeH mawab, BanasT
Ha npeactaBaHeTo Ha ®oHpa. MNMpumepn 3a NogobHM PUCKOBE cCa NPOMAHA Ha MapuyHaTa
NOJIMTUKA Ha OCHOBHWUTE CBETOBHWM LIEHTPanHW 6aHKkM, KaTo PepepanHusa peseps Ha CALL,
EBponelickaTta LeHTpanHa 6aHKa M ANOHCKaTa LUeHTpasiHa 6aHKa, KaKTo U NIMKBUAHM Npobaemu
Ha roNemMM Yy4yaCTHMUM Ha NapUYyHUTE WAU KpeauTHUTe nasapu. lopagu 3HauuTenHaTa
CBbP3aHOCT Ha ¢MHAHCOBMTE Nas3apu, CMyLLEHMATa OT eAuH nasap Cce MNpPeHacAT M Ha
OCTaHa/nTe, KaTo /laroBeTe 33 OLLEHKA Ha KOHKPETHOTO B/IMAHWE Ha NOA0OHU BbHLHW BANAHUA
BbPXY HaLMOHaHUTE Ma3apu MoraT Aa NPoAb/XKaT Nnoseye oT e4uH OTYETEH Nepuoga,
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MNasapeH pucK. MNasapHUTe UEHW Ha MHBecTUUMMTEe Ha PoHaa moraT ga BapupaT nopaau
Bb3HMKHAAN MNPOMEHM B WMKOHOMMYECKaTa M MasapHaTa cpepa, NapuyHata MNOAUMTMKA Ha
LEeHTpanHMTe BaHKK, enoBaTa aKTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTa
M TbPCEHETO U NpeaaraHeTo Ha Nnasapa Ha LEeHHW KHUXKA. B onpeaeneHn MOMEHTH LeHUTe Ha
akumMmTe Ha nasapa (poHaosaTa 6bopca) moraT Aa BapupaT 3HauMTEeNHO. TO3M NasapeH PUCK
3acara HeTHaTa CTOMHOCT Ha aKTMBMTe Ha ®oHAa, KOATO CbLO Lie Bapupa B pe3ynTaT Ha
NPOMEHUTE Ha Na3apHUTE LLEeHM Ha aKkuuuTe U ApYruTe LEeHHU KHUXKA, B Kouto PoHaa e
NHBecTMpan.

YnpasnasawoTo JpyKecTBo MOXKeE Aa HaMa/in, HO HE MOXe Aa e/IMMUHUPA Hanb/HO edeKTa oT
ABUXEHMETO Ha LEeHWUTE Ha WMHBEeCTUUMUTe, Ype3 amBepcuduKauma Ha noptdenna Ha PoHaa,
KaTo MO TO3M HauYMH HeTHaTa CTOMHOCT Ha aKTUBUTE 33 OA/1 MOXKe Aa Hamasiee B onpeaeseHu
nepuogn. CTpeme)kbT Ha YNpaBnABalLOTO APY*KECcTBO e nopTdennsvt Ha PoHaa aAa 6bae
[0CTaTb4yHO Aobpe amBepcMPpuLUMpPaH NO AbPrKaBU, KOMMAHUN U BaNyTU TaKa, Y€ OCHOBHMAT
PUCK, KOWTO Aa ce HOCK, A e Ma3apHUAT PUCK HA OTpacbaa KaTo UANo M Aa Cé MUHMMMU3MPA
cneundUUYHOTO BANAHME HA OTAENHUTE KOMMAHUN.

NluxseH pucKk. ToBa € PUCKLT NPOMeEHUTe B Ma3apHUTE JIMXBEHU MPOLEHTU Aa ce OTpasAaT
HebnaronpuATHO BbPXY A0X0AA UAM CTOMHOCTTA Ha aKTMBUTE HA [JoroBopHMA DOHA, CbCTOALLN
ce OT AbATOBU LLEHHU KHUXKA U MHCTPYMEHTU Ha napuyHma nasap. Mo npuMHUMn, HapacTBaHeTo
Ha /INXBEHUTE NPOLLeHTN BOAM A0 MOHUMKEHUe Ha NasapHaTa ueHa Ha AbAroBUTe MHCTPYMEHTH.
Mpu nHBECTMUMMUTE B ABJATOBU MHCTPYMEHTU NUXBEHUAT PUCK € NO-MaNbK NPU KPaTKOCPOYHUTE
(MHCTPYMEHTUTE Ha NapuyHMA nasap) M MO-TONAM MPU ABATOCPOYHUTE OBATOBU KHUMNKA.
YnpasnasaloTto [py>ecTso Le ansepcuduumpa noptdeina Ha CKAN OuHaHCK, BKAIOYUTENHO
ypes MHBEeCTUpPaHe B aKLMKU N B MHCTPYMEHTM C N1aBall, A40X04, KaKTO M MOXe A3 OCbLLeCcTBABA
CAENIKU NOo XeAKMpaHe Ha NNXBEHUA PUCK.

KpeguteH pucK. ToBa e pUCKBT U3AaTeNAT (4PY*KECTBOTO — EMUTEHT) Ha AbATOBU LEHHWN KHUXKA
N MHCTPYMEHTM Ha Mapu4yHMA nasap, CbOTBETHO /IMLLETO NpeaocTaBuao obesnedyeHune, aa 6bae
B HEBBb3MOMHOCT O3 M3MbJHU CBOMTE 3aAb/KEHMA, B YacTHOCT Aa W3MNAaTM Haspeme
rnasHMUaTa u/vam  gbakumute anxeu. [Npu  gorosopu 3a o06paTHO M3KynyBaHe, ako
KOHTpareHTbT Ha CKAW ®uHaHCK He MoXe Aa M3MbAHM 334b/IKEHNETO C1 Aa U3Kynu obpaTHO
LEHHUTE KHWKa, POHABLT MOMKe Aa noHece 3aryba. KoraTo KOHKPETHUTE LLEHHW KHUMKa WU
MHCTPYMEHTU Ha MapuyHMA nasap, B KOUTO POHABLT € MHBECTUPaa, UMaT KpeauTeH PEenTUHT,
KPEAUTHUAT PUCK BK/HOYBA Bb3MOMKHOCTTA 3@ NOHMMKEHWNE Ha KPeaUTHUA PEUTUHT.

JInkenpgeH puck. ToBa e PUCKDBT, Ye Npu ONpeaeneHun YCA0BUA, MOXKE [a Ce OKaXe TPYAHO Uau
HEeBb3MOXHO YNpaB/ABalLOTO [pyKecTBo Aa npodage nputexkasaHu oT PoHAa LEHHU KHUMKA
AN MHCTPYMEHTU Ha NapuUyHMA nasap Ha M3rogHa LeHa. B 4acTHOCT, TO3U PUCK e Han-ronam
OTHOCHO HernpueTUTe 3a TbProBMA Ha PeryaupaH nasap LEeHHUM KHUMKa U UHCTPYMEHTU Ha
napuyHMa nasap. Ynpasnsasawoto [pyXecTBo npeaBu»Kaa AOa MHBECTMPA B aKUMKM Ha
APY*KEeCTBa, TbPryBaHU Ha PeryiMpaHn nasapu KakTo B bbarapua, Taka v B YyKbuHa.

BanyteH puck. IHBecTMUUUTE B MHCTPYMEHTU, AEHOMUHUPAHWU B YyXKAeCTpaHHa BanyTa, morat
Aa 6baat HebnaronpuATHO 3acerHaTi OT MOHMMKEHME Ha Kypca Ha Ta3u BasyTa CNPAMO eBOpPOTO.
Moao6HU KypcoBM NpoMeHn Buxa 3acerHanmn HeTHaTa CTOMHOCT Ha akTueKTe Ha CKAM ®uHakHcu
M Herosua goxoa. B Tasm Bpb3Ka, Ynpasaasaw,oto ApyXKecTBO MOXe Aa U3BbPLUM onpeaesieHmn
COENKN 3a XeAMpaHe Ha BanyTHMA PUCK (Hanp. BanyTHW OnNuuMM, MOKYNKa M npoaaxba Ha
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Ba/syTa nNpu cnoT n GopybpaHM CAENKKU), KOUTO camu No cebe CU CbLo HOCAT onpeaeneHu
puckose.

YnpaBneHCKU PUCK. Bb3HMKBA Nopagmn aKTUBHOTO ynpaBaeHWe Ha MHBECTULMOHHMA nopTdenn
Ha CKAM ®unaHcy. YnpasnasawoTo [py»KecTBo Llie npunara MHBECTULMOHHU TEXHUKU M
aHaNM3 Ha pUCKOBeTe NPWU B3eMaHeTO Ha MHBECTULMOHHU pelleHUA, HO HAMA CUTYPHOCT, ye
YKeNaHUAT pe3ynTaT we 6bae NoCTUrHar.

MHPNaumoHeH pUCK. Bb3MOXKHO € pbCTbT Ha MHPNAUMATA A3 KOMMEHCMpPA 3HAYUTEIHA YacT
WU Lenua A0oXo4 Ha nputexaTtenute Ha asnose oT doHAa, Nnopaan KOETOo MHBECTUTOPUTE B
CKAM ®uHaHcK fa He nosnyyaTt peaneH Aoxos (HapacHana nokynaTenHa cnocobHOCT) Uau Tol
0a e He3HauuTeneH. Kato npoTtMBoaencTene Ha TO3M PUCK YNpaBaasaloTo [py»KecTBo Lie ce
CTpemMu Aa noaabprka noaxoaau, 6anaHc, cbobpaseH ¢ MHBECTULMOHHUTE LeNn 1 cTpaTerma Ha
doHAa, Mexay HerosMTe akTUBM C PUKCMpPaHA U MPOMEHNMBA AOXOAHOCT.

Puckose npu u3nonsBaHeTo Ha AepusBatu. OCBEH ropenocoyYeHuUTe NasapeH, KpeauTeH wu
NMKBUAEH PUCK, AEPUBATUTE HOCAT U AONBAHUTENHU, CNEUUPUYHN 33 TAX PUCKOBE.

PuckoBeTe npu AepuBaTUBHUTE OMHAHCOBM WHCTPYMEHTM Ca CBbP3aHW C PUCKOBeETe,
XapaKTepHM 3a 6a30BMTE MHCTPYMEHTU, Bb3 OCHOBA Ha KOWUTO Ca KOHCTpyMpaHW. OCHOBHUTE
PUCKOBE, Ca ciegHuTe:

Ma3zapeH puck - pUCKbT OT NPOMAHA B CTOMHOCTTA Ha AEePUBATUBHUTE MHCTPYMEHTU B pe3ynTaTt
Ha NPOMAHA B /IMXBEHUTE MPOLLEHTU, LEHUTE HA LUEHHUTE KHUIU, CTOMHOCTUTE Ha MHAEKCUTe
WU BaNyTHUTE KypcoBe, CAYyXKewm KaTto 6a30BM WMHCTPYMEHTW, Bb3 OCHOBA Ha KOMTO ca
KOHCTpyMpaHu. OCHOBHUTE BMAOBE MasapeH PWUCK, XapaKTepHW 3a MOCOYEHUTE AEepUBATUBHU
GUHAHCOBM MHCTPYMEHTM Ca LEHOBMAT, JIMXBEHUAT W BaNyTHUAT. [Ma3apHMAT pPUCK Ha
XeAKMPALMTE MHCTPYMEHTM Ce Pasriexna B CbBKYMHOCT C PUCKA HA XeArKMpaHaTa no3uums B
nopTtdeitna. OnpesensHeTo Ha NasapHUA PUCK Ha XeAXKMPALLUTE MHCTPYMEHTU ce NPaBu BbB
BPb3Ka CbC CTPYKTYPUPAHETO Ha XeAKUpaLLmTe CAENKM U NogabpiKaHe Ha ePEeKTUBEH XeaxK.

KpedumeH puck - Ha HacpelHaTa CTpaHa - TOBA € PUCKBLT OT 3arybu, KOMTO Bb3HWKBA Nopaan
HEBB3MOXHOCT Ha AJbXHMKA A3 M3MbJAHU 334b/XKEHUATA CU NO CKAOYEHUA Aorosop. Tosu
PUCK € 3HaAYMTeNHO MNO-BMCOK Npu u3BbHOOpcosuTe aepuBatn (OTC Derivatives), Tbih KaTo
ceTb/IMEHTa MO CAesiKaTa ce ypexaa AMPEKTHO € HacpelHaTa cTpaHa. 3HauYMuTeNHO NO-HUCHK e
KPeauUTHUAT pPUCK Npu BOpcoBUTE KOHTPAKTU, Tbil KAaTO KAMPUMHIOBATA Kblia Urpae ponATa Ha
HacpellHa cTpaHa No cAesfikaTta, a KOHTpareHTUTe ca 3a4b/IKeHn Aa NogabpXKaT MUHUMANHO-
U3NCKyeMUn cpeacTBa MO MapXKUH CMEeTKa B KJMPUHIoBaTa Kblla, rapaHTMpaLly U3BbPLUBAHETO
Ha ObXKUMOTO MallaHe.

JluKeuodeH PUcCK - PUCKbT JOrOBOPHUAT GOHA, Aa HE MOXKe A3 3aeme UK Ja u3nese oT fajeHa
no3numMa B Cy4alt Ha HebnaronpuUATHU M HEOYAKBaHW Na3apHU U3MeHeHuA, b6e3 ToBa Aa OKake
CbLWECTBEHO HEraTUBHO BAMAHME BbPXY CTOMHOCTTA Ha AepuBaTUBHUA NHCTPYMEHT.
[epvBaTUBHUTE AOrOBOPU, CKAOYEHN Ha M3BbHOOpPCcoB nasap (OTC nasap) ca 3HaYUTENHO no-
HWUCKO IMKBUAHW OT 6OPCOBUTE AEPUBATUBHU MHCTPYMEHTY.

basuceH pucK npu ¢poYbpPCHU 002080pU Bb3HMKBA, KOraTO XapaKTepPUCTUKUTE Ha GOYBPCHUSA
[OroBOp, C KOWTO Ce XeArKMpa, Ce pas/ivyaBaT OT Te3M Ha Mo3MuMATA, KOATO Ce XeaxKupa.
BasnCHUAT PUCK e HEeCUTYPHOCTTa Aann cnpega mMexKay CrnoT LeHaTa M GroybpcHaTa LeHa Lie ce
YBE/IMYM WAN HaManu Npe3 nepumoaa Ha Xe4xKupalw,aTta cAenka. ToBa e BepoATHOCTTa 3a
paswupABaHe Ha cnpefa Me)Kay nasapHata M dlouybpcHaTa LeHa Ha 6a30BMA WMHCTPYMEHT,
KOATO Bb3HMKBA B C/AyvyamTe, KOraTO XapaKTEPUCTUKUTE Ha XeAKupawusa UHCTPYMEHT ce
pa3nnyaBaT OT Te3M Ha NO3nLMATa, KOATO Ce XeaXKnpa.
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CembmeHm pUCK — KPeOUTHUAT PUCK, KOUTO HOCAT KOHTpareHTUTe No caefikaTta npes nepmoaa
Ha ceTb/iMeHTa. TO3M PUCK € 3HAYMTENHO MO-BMCOK MNPM TbProBMATa C MHCTPYMEHTU Ha
n3BbHOOpCcoBUTEe nasapu. C uen HamanaABaHe My, CTPAHUTE NO cAenKaTa MoraT ga CKawuaTt
ABYCTPAHHO Cropa3yMeHue 3a HeTUpaHe, KOeTO NO3BOJ/IABa HETMPAHE Ha NaalwaHuATa, 6e3 ga
ce M3BbPLUBA peasiHa NOKYMNKo-npogax6ba Ha 6a30BUTE NHCTPYMEHTH;

[JepnBaTUBHUTE MHCTPYMEHTU HOCAT U AOMbJAHUTENHU, cneundryHM 3a TAX PUCKOBE, KaTo:
YnpaeneHcKu pucK. [lepnsatnute ca CUAHO CNeunaan3npaHn MHCTPYMEHTHU, YNETO M3NO0A3BaHe
M3MCKBa pas3bupaHe KakTo Ha 6a30BUA aKTUB, TakKa M Ha MexaHW3Ma Ha AelCTBMEe Ha camus
aepusaT. CNOXHOCTTAa Ha gepuBaTUTE M3WUCKBA afeKBaTHM cpenctBa 3a HabaogeHve Ha
CAENIKUTE C TAX, aHaM3 Ha cneundUYHNTE PUCKOBE U CMOCOBHOCT Aa Ce NMPOrHo3upaT LEeHUTE.
Puck Ha nocmosusa egpekm. HebnaronpmnstHa NpomsaHa B LieHaTa Ha 6a30BUA aKTUB, KypC UK
WMHAEKC MOXe Aa aosese g0 3aryba Ha cyma, No-ronfama OTKOJIKOTO € MHBEeCTUPaHa B AepuBaTa.
Hsakou gepvBatm MmaTt noTeHUMan 3a HeorpaHuyeHa 3aryba. CbliecTByBa CbWo WU PUck om
nozpewHo oyeHAasaHe Ha depusamad. MHOro OT AepuUBaATUTE Ca CIOXKHU MHCTPYMEHTM U 4eCTo
OLeHKaTa UM e cybeKTuBHa. BcneactBme Ha ToBa CKAM ®duHaHCK mMoxe ga npeTbpnu 3arybu
NPy NOKyMNKa Ha HajleHeHW aepuBaTu. B 3aKkntouyeHMe, U3MNON3BAHETO Ha AepUBaTU MOXKE He
BWHArM ga e ycnewHo.

Monutnyeckmn PUCK. 3aKkoHoAaTeNnHU NMPOMEHM.

MNonutnyeckute puckose Ca CBbp3aHuU C Bb3MOXHOCTTa oT Bb3HUKBAHE Ha
BbTPEWHONONNTUYECKHU CbTpeceHnA n He6J'IaFOI'IpMﬂTHa npomAaHa B CTONAHCKOTO
3aKOHO4aTencTso. Tosu PUCK € CBbp3aH C Bb3MOXXHOCTTA MPaBUTENICTBOTO Ha €4HA AbpPXKaBa
BHE3aNMHO Ada CMEeHU MNOJIMTUKATa CU U B pPe3yntat Ha TOBa Cpeaarta, B KOATO pa6OTﬂT
APyXKecTBaTa nOa Ce MPOMEHU He6I'IaI'OI'IpMﬂTHO, a WHBECTUTOPUTE AOda NoHecaT 3ary614.
npaBMTeJ'ICTBaTa Ha HAKOW CTpaHW MOraT da npeanpunemat Mepku, BKAKOYUTENHO yBeENINYEHUE
Ha O3dHDBYHOTO o6naraHe, OorpaHn4yaBaHe penaTpunpaHeTo Ha nevyanba wm Ap., KOUTo Mmorat Aa
nmat He6J'IaI'OI'IpMﬂTHO BANAHUE BbPXY (DOH,CI,a.

MoHacToAwem nevyanbata Ha CKAM ®PuHaHcK He ce obnara ¢ KOpropaTMBEH AaHbK. (BX.
[aHbyeH pexum). MpomsaHaTa B AaHbYHUTE 3aKOHU, KAKTO U HA APYrM MPUIOHKUMU 3aKOHU U
HOPMAaTUBHM aKTOBE MOXe Aa ce 0Tpa3u HebnaronpuaTHO BbpXy GMHAHCOBUTE pe3ynTaT Ha
CKAN ®uHaHcK.

Opyrv cuctemHu puckose. [lpyrM puUCKOBE MNOPOAEHM OT CBETOBHATa MNOAUTMYECKA M
MKOHOMMYECKa KOHIOHKTYpa, Ca Bb3MOXKHaTa HECTabUNHOCT UAM BOEHHU AEUCTBUA B pernoHa.
Beacteuata M aBapumTe ca GaKTOpM, YCIOMKHABAWLM BCAKA CMCTEeMa 3a YynpasBiaeHWe Ha
puckoseTe. [ocneactemsaTa ca TPYAHO NPeABUAMMM, HO AOCTbMbT A0 WHPopmauua u
npuaaraHeTo Ha cMcTema 3a NPOrHo3MpaHe U AeNCTBUA B eKCTPEMHU CUTYaL MU Ca Bb3MOMKHM
HaUYMHM 38 MMHUMMU3NPAHE Ha OTPULATENHMA eEeKT.

PuckoBe, cBbp3aHM C U3NON3BAHETO HA TEXHMUKMU 3a ePEKTUBHO ynpassieHMe Ha nopTtdeinna.
M3non3saHeTo Ha peno-cAenku e CBbP3aHO C OnpefesieHUM PUCKOBE, KAaTO Hamp. PUCK OT
HeM3nNb/IHEHNE Ha 334 b/IXKEHNETO HA KOHTpareHTa. B To03u cnyyait PoHABT MOXKe Aa NPUCTBNM
KbM peanu3npaHe Ha nosyyeHoTo obesneyeHne. AKo obesneyeHneTo e nog GopmaTta Ha LLEeHHU
KHUWXKa, CbLLECTBYBA PUCK Npoaaxkabata My Aa AOHece MO-MasiKo OT NPefoCTBEHUTE NAPUYHU
CpeacTBa, HE3aBMCMMO Jann MNopaan HeTovyHO UuUeHoobpasyBaHe Ha obesneyeHueTo,
HebnaronpuATHM NasapHU ABWMKEHMUA, BNIOWABAHE HA KPEAUTHWUA PEUTUHI HA EeMUTEHTA Ha
obe3neyeHMETO WKW HENNKBMAHOCTTA Ha nasapa, Ha KOWTO ce TbpryBa obesneyeHueTo.
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CbOoTBETHO aKo obe3neyeHneTo e noa popmaTta Ha NapUYHK CPeacTBa, CbLLECTBYBA PUCK Te Aa
Ca HeA0CTaTbYyHM 3a 3aKynyBaHe Ha CblMA BPOI LeHHN KHUMXKA, KOUTO ca 6UAK NPeAoCTBEHU NO
coenkaTa. OT Apyra CTpaHa, PeMHBECTMPAHETO Ha MOJIYyYEHOTO NapUYHO obesneyeHune No peno
COENKWN, BKNOYBA PUCKOBE CBbP3aHM C BMAA Ha HaMpaBeHUTE WHBECTULUMW WU PUCKa, 4Ye
CTOMHOCTTA Ha napuyHOTO obe3neyeHMe MOXKe Ja chnagHe nog CymaTta, AOb/KMMa Ha
KOHTpareHTa.

lMpedocmaeaHe Ha uHgoOpmayus, cevp3aHa ¢ ycmoliyueocmma, No OmMHouweHue Ha
¢uHaHcosume npodykmu. lpeddo2080pHO onosecmsaeaHe HA UHoOpMayus b8 8Pb3KaA C
UHMezpupaHemo Ha pucKkoseme 3a ycmoliivueocmma

YnpaBnABaLwoTO APYKECTBO BAPBA, Y€ OTTOBOPHOTO MHBECTMPAHE € YCN0BME 33 AbJTOCPOYHO U
YCTOMYMBO Cb3aBaHe Ha CTOMHOCT U Ye TOBA BAMAE BbPXY Bb3BPbLLAEMOCTTa Ha GoHAOBETE B
AbArocpoyeH nnaH. PernamenT (EC) 2019/2088 Ha EBponeiickua napnameHT 1 Ha CbeeTa oT 27
HoemBpu 2019 rogmMHa OTHOCHO ONOBECTABAHETO Ha MHPOPMaLMA BbB BPb3Ka C YCTOMUYMBOCTTA
B CEKTOopa Ha ¢uHaHcosuTe ycayru (,PernameHTbT” ) € OCHOBEH 3aKOHOAATE/IEH aKT Ha
EBponenckmaA cbto3, KOUTO M3BEXKAA HA NPeAeH NaaH POAATA HA Y4aCTHULUTE BbB PUHAHCOBUTE
nasapu 3a Noow,pABaHe Ha YCTOMYMBOTO Pa3BUTHE.

Puckose 3a ycToiiumsocTTa

,PUCK 3a ycToMuMBOCTTa“ O3Ha4yaBa CbbOUTME MU YCNOBUE OT EKOJIOTMYHO, COUMaNHO WU
YyNpPaBAEHCKO eCcTecTBO, KOETO, aKO HacTbMK, MOXKe Ja MNPUYUHU  AEeUCTBUTENHO WK
NOTEHLMANHO CbLLECTBEHO OTPULATENNHO Bb3AENCTBUE BbPXY CTOMHOCTTA HAa MHBECTMLMATA.
[pyKecTBoTO MMa pasbupaHe 3a pUCKa 3a YCTOMYMBOCTTA KaTO PUCK, NPU  KOWTO
Bb3BPbLAEMOCTTA Ha MHBECTULUUTE MOXe Ja bbae HeraTMBHO MOBAMSAHA OT EKOJIOTUYHM,
COLMANHM UK YNPaBNEHCKN PUCKOBeE.

e EKONOIMMYHMAT pPUCK ce onpeaens KaTo PUCK, NPU KOUTO Bb3BPHLLLAEMOCTTA Ha
MHBECTMLMUTE MOXKe Aa 6bae HeraTMBHO NOBAMAHA OT GpaKTOPW Ha OKOJIHaTa cpeaa,
BK/IIOUNTENHO (GaKTOPK, NPOU3TMYALLM OT M3MEHEHWETO Ha KaumaTta, U dakTopu,
NpPoM3TUYaLLM OT APYro BAOLIABaHe Ha OKO/IHaTa cpeaa.

e CouManHUAT pPUCK ce aeduHMpa KaTo PUCK, MPU KOWTO BbB3BPBLLAEMOCTTA Ha
WUHBECTMLMUTE MOXe Aa b6bae HeraTMBHO NOBAMAHA OT couuanHu daktopu (Hanp.,
TPYAOBM CNOPOBE).

e VYNpaBNEHCKUAT PUCK ce aeduHMpa KaTo PUCK, MPM KOMTO Bb3BPHLLLAEMOCTTA Ha
WMHBECTULMUTE MOKE fa 6bAe HeraTMBHO MOBAMSHA OT ynpaB/eHCKU dakTopu (Hanp.,
Henpo3payHa KopnopaTUBHa CTPYKTYpa).

Mpwn B3eMaHeTO Ha UHBECTULMOHHO pelleHue, Y pa3rnexkaga UHBECTULMUTE Ha HUBO EMUTEHT,
KaTo CbllO TaKa (KbOETO € YMECTHO) Ha HMBO pasnpenefieHMe Ha aKTMBUTE M HUBO Ha
PEerMoHasIHO UKW CEKTOpPHO pasnpegeneHue. Y[ pasrnexaa pUCKOBETE 3a YCTOMYMBOCTTA B
CbBKYMHOCT 3ae4HO C OCTaHa/IUTe €N1eEMEHTU, KOUTO MOraT Aa MNOB/UAAT HA Bb3BPbHLLAEMOCTTA
Ha MHBECTULMMUTE N KOMUTO Ce OTPa3ABaT B LieHaTa Ha PUHAHCOBUTE UHCTPYMEHTU, HO HE OTYUTa
cneundUYHO PUCKOBETE 33 YCTOMUYMBOCT KaTo OTAENEH E/IEMEHT.

Y[l Bb3NpMema, Ye BCUYKM OTHOCMMM PUCKOBKU HAKTOPU Ca OTPaA3EHM B MasapHUTE LEHW Ha
bUHAHCOBUTE MHCTPYMEHTM, B KOUTO Ce WMHBecTupa. Mo To3n HauuH 6opcoBuUTE LEHW Ha
WHCTPYMEHTUTE, B KOMTO MHBECTMPAMe OTPasABaT M PUCKOBETE 3a YCTOMYMBOCT, 3aeHO C
BCUMYKM OCTaHaNM pUcKoBe. PasrpaHMYaBaHETO HA TOBA KOW KOHKPETEH PUCK A0 KOJIKO TEXU B
UMMAULUUTHUTE PUCKOBU NPEMUM HA OTAENHUTE MHCTPYMEHTM € CBBbP3aHO C OCUTYPABAHETO Ha
pecypc 1 A0CTbN A0 KayecTBeHa U A0CTOBepHa MHPOPMaLUA, NPepasrNesKAaHeTo Ha BbTPeLLHM
npasuaa 1 NPoLEeAypPU, KaKTo U BbBEXKAAHETO Ha HOBU TaKMBa.
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Y[ pasrpaHMyaBa poHO0BETE 3@ YCTOMUYMBO M OTFOBOPHO MHBECTUPAHE, nonagawm B obxeaTa
Ha uneH 8, naparpad 1 nam unen 9, naparpad 1, 2 uam 3 ot Pernament (EC) 2019/2088, ot
TPAagUUNOHHMTE GOHA0BE M B TO3M CMUCHA AEKNApUPa, Y€ MHBECTULMUTE B OCHOBATA Ha TO3M
OUHAHCOB NPOAYKT, He ca CbobpaseHn ¢ Kputepumte Ha EC 3a €KOJIOTMYHO YCTOMYMBM
WKOHOMMYECKN AEeNHOCTU.

He6naronpuatHu Bb34eNCTBUA

»,CKan ynpasneHune Ha aktmsm” A/l nonara ycunuma 3a NocTUraHe Ha AbJIFOCPOYHA YCTOMYMBA
Bb3BPBHLLAEMOCT Ha MHBECTULUUTE 33 CBOUTE KAMEHTU. Bbnpekn ToBa, B3emalku npeasug
pasmepa Ha ynpaB/isiBaHUTE aKTUBW, €CTEeCTBOTO M 0OXBaTa Ha AENHOCTUTE, KOMTO npeanara,
KaKTO M BMaa Ha PpUHAHCOBUTE MPOAYKTU, KOUTO npegnara, TEXHOJIOTMYHA 0be3neyvyeHocT,
AO0CTbMNa A0 KAayecTBeHa M A0CTOBEpPHA MHPOPMALMA, KAKTO M pasxoguTe 3a MoJsiydyaBaHe Ha
TakaBa, HeobXoAMMOCTTA OT npepasrneXxaaHe Ha BbTPEWHM npaBuia M MNOAUTUKUM W
BbBE)KAAHETO HAa HOBM TaKMBa, Ha TO3WU eTan APYKECTBOTO He OT4MTa HebsaronpusTHUTe
Bb34ENCTBUA HAa WHBECTULUMOHHUTE pelleHna Bbpxy ¢akTopuTe Ha yctohumsocT. Cnep
NPUKAOYBaHe Ha HeobxogMmaTta NOArOTOBKA M OCUTypsiBAaHe Ha f[0CTaTbYyHa CTeneH Ha
CUTYPHOCT U AOCTOBEPHOCT Ha MHPOPMaUMA 33 U OT eMUTEHTUTE, OPYHKECTBOTO MOXKe Aa
Bb3npueme noaxos, Npy KOWTO Aa OTYUTA HEBNaronpuUATHUTE Bb34ENCTBUA.

B 3aKk/nloueHMe, NOpPaaMu XapaKTepuUCTUKUTE Ha ¢PUHAHCOBUTE MHCTPYMEHTU U pUCKOBeTe
OMNMUCaHU NO-rope OT HACTOALLMA NPOCNEKT, HETHATa CTOMHOCT HA aKTUBUTE HAa POHAA MOXKe
Aa 6bae nognoXKeHa Ha Koneb6aHUA, NPUUMHEHU OT ABUXKEHMUE OT LeHUTe Ha PUHaAHCcoBUTE
MHCTPYMeHTU. UHBecTUTOpUTE cneaBa Aa MMaT NpeaBuA, Ye CTOMHOCTTA Ha AAnoBeTe Ha
[oroBopHua ®oHA M [OXOADLT OT TAX MOraT Aa ce NOHMUXKAT, neyanbata He e rapaHTUpaHa U
WHBECTUTOpUTE NOeMaT PUCKA A3 He Bb3CTAHOBAT MHBECTULMATA CU B MbJieH pasmep.
WUHBecTuummuTe B aanose Ha CKAM duHaHCK He ca rapaHTUpaHU OT rapaHUMOHeH GOoHA UM
no Apyr HauuH. NMpeaxoaHUTe pe3ynTaTi oT AeiHOCTTa Ha [loroBopHua PoHA, HAMAT BPb3Ka C
6baewmnTe pe3ynTaTi oT HeroBaTa AeUHOCT.
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AAHDBYEH PEXXUM

To3u paszden npedocmass 6 pe3roMe UHGOPMAyUs KAKMo 3a OaHBbYHOMO 06sa2aHe Ha
neyanbama Ha floecosopHusa ®oHO, maka u 3a obaazaHemo Ha doxodume HA UHBecmumopume
8 0s7108e Ha PoHOa.

Mo-pony e npeacTaBeH obLWMA AaHbyeH pexkum Ha CKAM ®duHaHCK M Ha nputexkatenute Ha
[AN0Be OTHOCHO A0XO0AMTEe UM OT CAEeNKU ¢ aanoseTe Ha PoHAa CbriacHO AeiCcTBalLOTO KbM
AartaTa Ha To3u [pocnekT AaHbYHO 3aKOHOAATE/NICTBO. B Hall-0006bp MHTEPEC Ha NpUTEXKATENUTE
Ha 4ANI0BE M HA BCUYKM MHBECTUTOPMU € A3 Ce KOHCYATUPAT Mo Te3n U APYrK AaHBYHU BBNPOCU C
OAHBYHM EeKCnepTH, BK/OYUTENHO OTHOCHO AaHbyHMA edeKT B 3aBUCMMOCT OT KOHKpeTHaTa
cuUTYyauums.

MHdopmaumaTa No-[0ny He e U3yepnartesiHa U He NpeACTaBNABa NPaBeH UM SAHDBUYEH CbBeT.
[aHbyHOTO obnaraHe 3aBMCU OT KOHKPETHU 06CTOATeNCTBA, CBbP3aHM C MHBECTUTOpPA, U
MOXKe Aa ce NpomeHs B 6baelue.

KopnopaTusHo aaHbuYHO o6naraHe Ha CKAN ®uHaHcu

CbrnacHo un. 174 ot 3akoHa 3a KOpMNopaTMBHOTO NoAoxoaHo obnaraHe /3KMNO/ KonekTUBHUTE
WHBECTULMOHHN CXeMM, KOUTO ca JONYyCHaTK 3a NybanMyHo npeanaraHe 8 Penybanka bbarapusa
He ce o6a1arat c KOPNopaTUBEH AaHDK.

PoHABT € KONeKTMBHA MHBECTULMOHHA CXemMa Mo CMUCbAA Ha 4Ya.5, an. 2 ot 3AKUCANKA wu,
cnefoBaTeNHO, He NoAJ/IeXM Ha obnaraHe c KOPNopaTUBEH AAHbK.

ObnaraHe aoxoAauTe Ha NpuUTeXKaTenute Ha ganose ot PoHaa

HeTHMAT AoX0f OT MHBECTUPaHe Ha akTueuTe Ha CKAM ®uHaHcK ce oTpasaBa B HapacTBaHe Ha
HeTHaTa CTOMHOCT Ha akTMBuTe Ha [orosBopHuAa PoHA, a OT TaM U BbPXy CTOMHOCTTA Ha
panosete oT ®oHpaa. Tbii KaTo cbrnacHo csoute [lpasuna CKAWM ®uHaHcn He pasnpepens
DOXOAN MEeXZy WHBECTUTOpUTE, npuTe)atenuTte Ha paanose or doHaa moraT ga ycBoAT
yBE/IMYEHATA CTOMHOCT Ha WHBECTUMUMATA cu nog ¢opmata Ha KanuTanoBa nevanba
(nonoxkutenHa pasnvMKa Mexay NpoAarkHaTa LeHa M LeHaTa Ha npuaobuBaHe Ha asnosete),
T.e. KaTo NpoAafaT NpuUTeXKaBaHUTE OT TAX AsnosBe 06paTHO Ha oHAA UK Ha APYro nLe.

[aHbuyHO obnaraHe Ha AOXO4M OT CAENKU C Aanose Ha poHAaa

JaHbvyHO 06a1020HE Ha MeCMHU IpPUdUYecKU auya:

CobrnacHo un. 44 ot 3KIO, Korato pasnopeXgaHeTo C AAN0BEe HA KONEKTUBHU MHBECTULMOHHMU
CXemu, gonycHatv 3a nybinyHO npeanaraHe B CTpaHaTa WM B Apyra AbprKaBa 4Y/eHKa, ce
M3BBPLLBA Ype3 CAENKM, CKAOYEHM Ha peryanpaH nasap No CMUCbAa Ha ya. 152, an.l m 2 ot
3NPUN nnun npu ycnosmaTa M No peaa Ha obpaTHO M3KyNyBaHe, NpuU onpeaensHe Ha AAaHbBYHMUA
dMHaHCOB pe3ynTaT CYHETOBOAHUAT PUHAHCOB PE3YNTAT HA MECTHUTE IPUANYECKM ANLA:

1. ce HamansaBa ¢ nevyanbarta, onpeaenieHa KaTo MOMOXKUTENIHA PA3/IMKa MeXAy NPOoAAXKHATA
LEeHa M AOKYMEHTANIHO AOKa3aHaTa LeHa Ha npuaobmBaHe HA Te3n GUHAHCOBU MHCTPYMEHTHU, U
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2. ce yBennyaBa CbC 3arybaTa, onpegeneHa Kato OTpULATENHA Pa3/IMKa MeXAy NpoAakHaTa
LeHa M LOKYMEHTAIHO AOKa3aHaTa LLeHa Ha NpuaobmBaHe Ha Te3W LLeHHU KHUXKa.
CnepoBaTteniHo, He ce obnaraT JOXO4MTE M He ce MPWU3HaBaT 3a AAHbBYHWU Lenu 3arybute Ha
MECTHUTE PUANYECKN NNLQ, peanu3npaHu npu caenku c ganose Ha PoHpa, Korato ca
M3BBPLUEHM Ha peryanpaH nasap no yn. 152, an.1 mn 2 ot 3NOU nam peannsmpanun npm obpaTHo
W3KynyBaHe Ha aanose Ha PoHAaa.

AaHbyHO 06naz2aHe Ha Yy OeCMPAHHU IOPUOUYECKU nuya:

CbrnacHo un. 196 3KMNO He ce obnarat ¢ AaHbK NPU U3TOYHMKA A0XOAMTE OT pasnopexkaaHe C
OANOBE HA KOJIEKTUBHU WMHBECTUUMOHHM CXEeMW, AONyCHaTU 3a nybnMyHo npegnaraHe B
CTpaHaTa WM B Apyra Abp)KaBa YNeHKa, KOrato pasnoperKgaHeTo € U3BbPLUEHO Ha peryampaH
nasap no cmMucbaa Ha yn. 152, an.1l n 2 ot 3NPU nam npu ycnosuaTa 1 No pesa Ha obpaTHo
N3KynyBaHe.

AaHv4yHo obnazaHe HaO mecmHumMe ¢husuyecKu nuya:

CornacHo un. 13, an. 1, T. 3 oT 3aKOHa 3a AaHbUMTE BbPXY A0X0AUTE HA dU3MYEecKuTe Anua
/300D/1/ He ca obnaraemu [oxoAuUTe Ha MECTHU GU3MYECKUM nua OT CAENKU C AANoBe Ha
KONIEKTUBHWU MHBECTULMOHHU CXeMW, AOMYCHATK 3a NybanMyHO npeanaraHe B CTpaHata MW B
Apyra AbpXaBa YNeHKa, KOraTo pasnopexgaHeTo e M3BbpLeHO Ha peryavpaH nasap no
cMucbAa Ha yAn. 152, an.1 n 2 ot 3NPU nam npm ycnosmuaTta 1 No pega Ha o6paTHO U3KynyBaHe.

AaHbyHo 0baazaHe Ha YyxoecmpaHHUMe hu3zuvecKu auya:

CovrnacHo un. 37, an. 1, 1. 12 3040®PJ/7T c oKoHuaTeneH AaHbK ce obnarat AoxoAuTe Ha
yyxaecTpaHHU GU3NYECKM Anua OT npogaxkba, 3amaHa M APYyro Bb3Me3aHO NPexBbpAAHe Ha
aKUWUK, 0ANOBE, KOMMNEHCATOPHU WUHCTPYMEHTU, MHBECTULMOHHN BOHOBE M Apyrn PUHAHCOBMU
aktMBu. CvbrnacHo un. 37, an. 7 304®PJ1 He ce obnaraT c OKOHYaTeNEeH AaHbBK AOXO0AMTE MO
npeaxo4HOTO M3peyeHMe, Korato ca ocBobogeHM oOT obnaraHe cbriacHo 344P/T u ca
HauncneHn/M3nnaTeHn B MON3a Ha YYXKAECTPaHHU GU3MYECKM /ML, YCTAaHOBEHM 33 AaHBUYHU
UenuM B AbpXKaBa - YNeHKa Ha EBponencKkMa cbio3, KaKTO M B Apyra AbprkaBa - YJeHKa Ha
EBponeickoTo MKoHOMMYecko npocTpaHcTBo (EWM). CnepoBatenHo goxoauTe OT CAENKM C
aanose Ha PoHAga, M3BBPLUEHW HA PeryiMpaH nasap no CMMcbaa Ha ya. 152, an.l n 2 ot 3MPUY,
UKW peanunsnpaHn nNpu obpaTHO U3KynyBaHe Ha asnose Ha PoHAa, ca Heobnaraemm C JaHbBK
NpPY U3TOYHMKA, KOraTo Ca HAYMUCAEHU B NMOJI3a Ha YyXKAECTPAaHHO GMU3NYECKO NMLLE, YCTAHOBEHO
32 AaHBYHM Uenn B AbpXKasa yneHa Ha EC nam EUM. Korato AnLeTO € MecTHO Ha Abprkasa
n3sbH EC mnum EMN, goxoguTe ot pasnopexgaHe ¢ ganose Ha PoHpa ce obnaraT ¢ OKOHYATeNEeH
AaHbK B pasmep 10 Ha cTo.

CnepaBa Aga ce MMa npeasuz, Ye KoraTo B AaHbyHa crioroaba wauv B APYr MeXKAyHapozeH
aorosop, patuduumpaHn ot Penybnunka bbvarapus, obHapoaBaH M BAA3bA B CMNA, CE CbAbPXKAT
pa3snopeabu, pasnuuHu ot pasnopeabute Ha 304D/, npunarat ce pasnopeabute Ha
CboTBEeTHaTa AaHbyHa cnoroaba nam A4orosop.

3aabnKeHue 3a npepocTaBaHe Ha MHGOPMaLMA OT CTPaHa Ha YNPaBAABaLLOTO APYKECTBO
YNpaBnsBallOTO APYMKECTBO € ANbXKHO A3 NPefocTaBA Ha M3MbAHUTENHUAT AMPEKTOP Ha

HauumoHanHaTta areHums 3a npuxoaute MHopmaumaTa no Yn.1426 ot [JaHbYHO-OCUTYPUTENHUS
npouecyaneH Kogekc B cpok Ao 30 1oHKU Ha roauHaTa, cneBallla rogunHaTta, 3a KOATo ce OTHacs.
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YNpaBnABawWoTO APYKECTBOTO € AJbXHO Aa npenoctaBa Ha HaumoHanHata areHuma 3a
npuxogute u nHGopmauma 3a M3naaTeHUTe npes rogMHaTa 4OX0O4M MO pega U Npu yCAOBUATA
Ha un.73 ot 344PJ1.
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MH®OPMALUA 3A PASXOOUTE

Lenma Ha mo3u pa3den e 0a uHopmupa uHsecmumopume KakKeu pasxodu ca C8bpP3aHU C
uHeecmuyusma um 8 dsnoee Ha CKAW ®duHaHcu, 8 mosa vucno: (1) pasxodume, koumo ce
rnoemam [MpAKO OM KOHKpemHUs uHeecmumop/npumexcamesn HA OAa08€ Mpu MOKYNKaA U
obpamHo u3KynyeaHe Ha 0dAsno08e Ha [ozosopHua ®PoHO (“TpaH3aKUuoHHU pasxodu”); u (2)
200UWHUMe pa3xoou 8b8 8pb3KA ¢ deliHocmma Ha ®oHAa (“OnepamusHu paszxodu”), Koumo
€a 30 CMeMKQa HA 8CUYKU HE208U rnpumexcamesu Ha 05108e.

TpaH3aKUMOHHU pa3xogu

ToBa ca pasxoAn, KOMTO ce 3annawaTt AUPEKTHO OT MHBECTUTOPUTE/NpUTeKaTenuTe Ha AA108Be
M ca e4uH OT HAKOJIKOTO OCHOBHM daKTopa, KOUTO Te cneasa Aa NPELEeHAT, Korato MHBeCTMpaT B
AAN0Be Ha A0roBOPHU poHAaoBE.

NHBeCcTUTOPUTE, KOUTO *KEeNaAaT ga 3aKynAaT AA/I0BE Ha CKAN ®duHaHcK, we 3annaTat cnegHuTte
pa3xoamn Npu NOKyMnKa Ha gAanosere:

Pa3xoau npu NOKynKa Ha aanose

Knac A Knac B

1.5% (eaHo uANoO M NeT AeceTu Ha CTO) OT HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha e€eaWH [J4Aan, ako
MHBECTMPAHaTa cyma oT egHo amue e ao 10 225.84
€BPO BKAOYUTENHO

1% (EAHO Ha CTO) OT HeTHaTa CTOMHOCT Ha
aKTUuBUTE Ha eauH AAN, aKO UHBECTUPaHaTa CyMa .
OT eAHOo Nuue Haasuwasa 10 225.84 eBpo, HO He EMV\I’CVIOHHaTa CTOMHOCT € paBHa Ha HETHaTa
Hagaxsbpna 153 387.56 espo. CTOMHOCT Ha aKTUBUTE Ha eauH OAN.

Hama pa3xogu 3a emUTUpPaHe Ha AA/0Be.

0.75% (Hyna uano v ceaemaecet U NeT CTOTHU Ha
CTO) OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH
OAN, aKO MHBECTUpPAHATa Cyma OT €4HO auue e no-
ronama ot 153 387.56 espo.

* Ycnosua, npunoxumm B nepunoga ot 01.10.2026 r. ao 30.11.2026 r., BKAHOYUTENHO.

3a NOpbBYKM 3a MOKYNKa Ha asanose oT Knac A Ha ®PoHpa nogageHn B nepuoga ot 01.10.2026 r.
Ao 30.11.2026 r., BKAKOUMTENHO, YNpaBaABaLLOTO APYKECTBO He HayMcnABa pasxogum 3a
eMUuTUpaHe Ha ganose.

Mpe3 nocoyeHMs nepuog NOKynkaTta (3anuMcBaHeTo) Ha AsnoBe OoT Knac A no Te3m Nopbyku ce
M3BBbPLUBA MO LLEeHa, paBHa HA HETHATa CTOMHOCT HA AaKTUBUTE Ha eauH AAN.
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Mog “wHBecTupaHa cyma” ce Mma npeasua obuiata cyma, BHeCeHa OT eAuH MHBECTUTOP Mo
BCUYKKN NOAALEHM OT HEFO NMOPBYKM 3@ MOKYNKA Ha gAanose Ha PoHAa, KaTo NO-HUCKUAT pasmep
Ha pas3xoguTe ce npuaara CYNTAHO OT M BKAKUYUTENHO 33 MOpPbYKaTa, C KOATO Ce NpemMnHaBaT
nparosete ot 10 225.84 eBpo u cbotBeTHO 153 387.56 eBpo. B nHBecTMpaHata cyma He ce
BK/1I0YBAT BHECEHM OT MHBECTMUTOPA CYMM 3a NOKYMKA Ha AAN0BE, KOUTO C/ied, TOBA Ca U3KYMEHMU
obpaTtHo oT ®oHAaa.

3a “eANH MHBECTUTOP” ce cYMUTaT BCUYKM NEHCMOHHWU $OoHAO0BE, YNpPaBaABaHN OT e4HO U CbLUO
NEHCMOHHOOCUTYPUTENTHO APYXKECTBO, KAaKTO U BCUYKU KONEKTUBHU MHBECTULMOHHU CXEMM,
ynpassAaBaHW OT e4HO M CbLLO YNpaB/ABaLWo ApyKecTBo. [lpvema ce, ye MHBECTULMUTE Ca OT
»E€0MH NHBECTUTOP" 1 KOraTo ca M3BbPLUEHM OT 3aCTpPaxoBaTe/IHUTE APYKeCTBa OT e4Ha M Cblua
rpyna.

WNHBECTUTOPUTE, KOUTO M3KynyBaT 06paTHO aanose Ha CKAM ®uHaHcK, Wwe 3annataT cnegHute
pasxoau:

Pa3xoau npu 06paTHO U3KynyBaHe

Knac A Knac B

Mpu usnbnHeHa UHBeCTULMOHHA cxema TUn B,
HAMA pa3xoan 3a o0b6paTHO M3KynyBaHe, a

Hama pasxogu 3a 06paTHO U3KyNyBaHe Ha WHBECTUTOPBT MNoJsiyyaBa npedepeHuManHa LeHa
asnose. 3a gAnoBeTe CU.

LleHaTa Ha 06paTHO M3KynyBaHe e paBHa Ha Mpwu npekpateHa MHBeCTMLMOHHATA cXema Tun B,
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AA. ueHata Ha o6paTHO W3KynyBaHe e paBHa Ha

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan
HamaneHa ¢ 2%.

MHBecTUTOpUTE He AbKaT TaKCK 33 AOMbAHUTENHU YC/IYTU, OKa3BaHW UM OT YNpaBaaBaLLOTO
APY*KecTBo.

B cny4ait Ha npomsaHa Ha pa3xoguTe 3a npogaxkba n/mnu 3a obpaTHO M3KynyBaHe Ha AANOBE, C
KOMTO Ce yBe/iM4yaBa €MWCMOHHATa CTOMHOCT, CbOTBETHO HaMassBa LeHaTa Ha 06paTHO
M3KynyBaHe, YNpaBasaBawLoTo JpyKecTBo e ANbKHO A3 MHPOpMMpPa 3a TOBA NpUTENKATEINTE Ha
OAN0OBEe W OCTaHanUTe WMHBECTUTOpM 4ype3 nybsvKauvAa Ha yeb caiTa Ha YnpasnsBalLOTO
apyectso (www.skyfunds.bg).

Mo cBOA npeuLeHKa B onpeaeneHn AHW YNpasaasawoTo [pyKecTBO MOXE Aa He Hauucndaea
pa3xo4m 3a eMUTUPaHE UK pa3xoam/Takcy Npu obpaTHO M3KynyBaHe Ha Asnose Ha PoHAa Unu
Aa onpeaeny no-masabK pasMep Ha pasxoaute. YNpaBAsBalLOTO APYKECTBO YBeAOMABa
Komucmsata 3a B3eTOTO pelleHMe W onoBecTABa MHOOPMaUMA 33 aKTyalHMA pasmep Ha
pasxoguTe 3a emuTUpaHe u/Mam obpaTHO M3KyNyBaHe Ha CBOATA WMHTEPHET CTPaHWULa U Ha
MecTaTa, KbAeTo ce NnoAaBaT NopbykM 3a u3gaBaHe (npoaarkba) m obpaTHO M3KynyBaHe Ha
aanose Ha PoHpa.

EBeHTyanHUTE pasxoau 3a usgaBaHe oT ,LeHTpaneH aeno3utap” AL Ha yaocTtoBepeHue 3a
npuTerkaBaHM GMHAHCOBU MHCTPYMEHTM, MO UCKAHE Ha NPUTEXKaTeNA Ha AANOBE, 32 U3nNpaLwaHe
no nowiaTta Ha agpeca Ha MHBECTUTOPUTE HA LOKYMEHTU, CBbP3aHM C NOKyMNKaTa U 0bpaTHOTO
M3KynyBaHe Ha Aan0Be (NOTBbPXKAEHME 32 M3MbJIHEHME HA MOpPbYKATa 3a MOKynKa/obpaTHo
W3KynyBaHe, yaoctoBepeHue oT , LleHTpaneH genosutap” ALl 3a nputexaBaHUTe AA0BE), KAaKTO
W eBeHTyasIHO Apyrn pasxoau, CBbp3aHM C NpefocTaBAHE Ha AONbAHUTENHW YCAYTU Ha
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MHBECTUTOPUTE, HE Ce BKAKOYBAT B EMNCUNOHHATA CTOMHOCT U UueHaTa Ha O6paTHO M3KynyBaHe.
ToBa ca 4ONBAHUTENHWN PA3X04M, KOUTO ce 3anaalLaT AMPEKTHO OT MHBECTUTOopA.

BcuukmM pasxogm, CBbP3aHM C U3MbAHEHWETO Ha NAaPUYHN NPEBOAN NPU 3anucBaHe (eMUTUpPaHe)
M 06paTHO M3KyMNyBaHe Ha AA/I0BE, BKAOUYMTE/IHO, HO HE camo: BaHKOBM TaKCU U KOMUCUOHMU,
pa3xoAu No npeBanyTUpaHe, TaKCU 3a EKCNPEecHWU (BKIOUYMTENIHO 4Ype3 MnjaTerkHaTa cucTema
RINGS) v BanyTHM NpeBoAM, KaKTO U APYrM U3BbHPEAHU Pa3xoan, CBbpP3aHM ¢ obpaboTkaTa Ha
BXOAALUM U U3XOAALLM NNALWAHUA, Ca 32 CMETKA Ha MHBECTUTOPA, HE3aBUCMMO OT U3MNON3BaAHUSA
nnaTeXKeH MHCTPYMEHT, NJ1aTeXHa yc/yra Uau BanyTa Ha NpeBoja.

NHBecTUTOpUTE CnelBa Aa MMAT Npeasua, Ye ca Bb3MOXHU AOMbAHUTE/NIHU U He3aBUCeLW M OT
YNpaBnaBalWlOTO APYMKECTBO pPas3xoAu NpU NogaBaHe Ha MOPbYKM 3a MOKYMNKa MAM obpaTHO
M3KyMnyBaHe Ha AAnoBe B 0pUCMTE HAa WMHBECTULMOHHU MOCPEeAHUUM UAM BaHKKM, yKasaHW B
MpUnoxeHne KbM HaCTOALLMA NPOCMNEKT, CbrNacHO TapudUTe Ha CbOTBETHUTE UHCTUTYLMN.

froauwHu onepaTtuBHU pasxoau

Te3n pasxoau ce npucnagat oT akTueuTe Ha CKAM ®uHaHCKM M TaKa KOCBEHO ce noemat oT
BCUMYKM MpUTEXaTenn Ha aanose. Te ca BTOPMA KOMMOHEHT pa3xogm, KOUTO MHBECTUTOPUTE
cneaBa fga Mmat npeasua, UHBecTUpanku B JlorosopHua ®oHA.

Bv3HazpaxcdeHue Ha Ynpaensasaujomo opyrcecmeo

CbrnacHo lMpasunata Ha ®oHAa, rogMWHOTO Bb3HarpaxaeHue Ha YnpasnasawoTo Apy*KecTso
e B pasmep g0 3.0 (Tpu) Ha CTO OT cpeaHaTa roguiliHa HETHa CTOMHOCT Ha aKTUBUTE Ha
[oroBopHusa ¢oHAa. YnpasBnasawoTo [pyKecTBO MOXKE f[a Ce OTKa)ke OT 4acT OoT ToBa
Bb3HarpaskaeHue.

B'b3HaI'pa)K,Cl,eHMeTO Ce Ha4yncnAasa BCeEKU pa60TeH AeH K ce 3annala CyMmapHO 3a mecela.

Apyau pa3xodu uau makcu, Koumo cnedsa 0a 6vb0am u3naameHu cbC cpedcmed Ha
002080pHUA hOHO

OcBeH Bb3Harpax4eHMeTo Ha ynpaBAABaLLOTO APYMKECTBO, Pa3xoAnTe 3a AeMHOCTTa Ha poHAaa
BKNIOYBAT WU:

- Bb3HarpaxaeHue Ha baHkata [JenosuTtap;

- Bb3HArpaXK4eHuWa W TAaKCUM Ha MHBECTUMLMOHHMUTE nocpeaHuum, 6aHku, LleHTpanHuma
AEeno3nTap u Apyrn nogobHu, CBbpP3aHM C MHBECTMPAHe Ha aKTMBWUTE Ha [ oroBopHuUA
®oHpg; Adokonkoto PoHABT MMa MpaBO Aa WHBECTMPA B ApYyrU nNpeanpuATMa 3a
KONEKTUBHO WMHBECTMPaHe, TOM HenpsaKo noema M pasxoaMm, CBbp3aHM C TaKcaTa 3a
ynpaBneHue W/MAuM Takca 3a ycnex, AbAXKMMAa OT CbOTBETHM ¢(OHAOBE, B KOMUTO
MHBECTUPA. 3a cMeTKa Ha PoHAa CbLLO TaKa ca M pasxoguTe 3a 3anuMcBaHe M 0H6paTHO
M3KynyBaHe Ha AAN0Be OT ApyruTe NpeanpuATUA 33 KOJIEKTUBHO MHBECTUPaHe, B KOUTO
®PoHABLT MHBECTMPA, KoraTo POHABLT yyacTBa HA MbPBUYHKUA Nasap;

- Bb3Harpa)kAeHWeTo Ha OoAMTOpUTEe 33 3aBepKa Ha roguwHUA GUHAHCOB OTYeT Ha
JorosopHua ®oHa;

- Bb3HarpaxXa4eHMeTo Ha KOHCYNTaHTW;

- pa3xoaumTe 3a peksiama U MapKeTUHr Ha PoHAQ, 32 KOHTAKTU C UHBECTUTOPUTE;

- TeKyLlMTe TaKCWU 33 HaA30p, YNEHCTBO M Apyrn noaobHu Ha Komucuarta, LleHTpanHma
Aenosutap u Apyrn ObpXKaBHW OpraHM WM WMHCTUTYUMW, TaKCU 33 W3MNON3BaHe Ha
TbProBCKM MapKM, TaKCK, CBbP3aHM CbC 3a4b/IKEHMETO 33 MAEHTUOUKaUMOoHeH Kog, (LEI)
n Apyru NnofobHM, cBBP3aHM € AeNHOCTTa Ha PoHAa;
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- Apyru pasxoau, nocoyeHu B MpasBmnata Ha PoHAA 32 HErOBa CMETKA, pasxoam 3a NpaBHY,
CYETOBOAHM M AAaHbBYHM KOHCYATaumu, CbAebHU M OpyrvM pasxoam, CBbP3aHM CbC 3alLMTa
WUHTEepecuTe Ha npuTekatenute Ha asnose B [loroBopHus @PoHA, KaKTo M gpyru
N3BbHPEAHM Pa3Xxoau, CBbP3aHM C AeMHoCTTa Ha PoHAa.

BbB BCUYKKM cnydyam obLMTe onepaTMBHU Pasxodn, KOMTO ca 3a CMeTKa Ha [orosopHua ®oHp,
HAMa Aa HagsuwasaTt 5.00 % oT roauwHaTa cpegHa HeTHa CTOMHOCT Ha HErOBUTE aKTUBMW.
B orpaHuyeHMeTo No-rope He ce BKAOYBAT PAa3XxoAuTe MO OCHLLECTBEHM CAENKM C LEHHWN KHMXKA
M NPU NpeoLeHKa Ha MHBECTUUMUTE B LIEHHW KHMXKA, pasxoamTe OT OTpULATENIHU KypCOBMU
pasnnKn, pasxoamuTe 3a AaHbUM OT neyanbarta, U3BbHPEAHU Pasxoan, KOMTO He ca Mo BMHA Ha
ONbXKHOCTHM IMLA, KAaKTO U ApYrn pa3xoau, onpegeneHn no npeasuaeHma B 3aKoHa pea.

Bcuukn pasxoam, HenocoyeHun B MpaBunata Ha PoHAA KAaTO pa3xodm 3a Herosa CMeTKa, ca 33
CMeTKa Ha YnpasnasawoTto [pyxecTso.

UHdopmayus omHOCHO makKcu 3a nocmu2Hamu pesyamamu

YNpaBniABaWOTO OPYKECTBO HE HAYMC/IABA TAKCM 33 MOCTUTHATU Pe3ynTaTu OT aKTUBUTE Ha
doHpaa.

JaHHM 332 onepaTuBHUTE pa3xoau Ha [loroBopHua PoHp,

MoapobHa MHPopmauma 3a ONepaTUBHUTE Pa3xodM € Ha/JiMyHa BbB PUHAHCOBUTE OTYETU Ha
®oHpa, goctbnHM Ha www.skyfunds.bg.
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NPABUJIA 3A OLLEHKA HA AKTUBUTE

WUHBecTUTOpUTE 3aKynyBaT Aanose Ha CKAM ®uHaHcK nam npogasaT ob6paTHO npuUTexasaHUTe
OT TAX AANOBE MO LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha akTneuTe (“HCA”) Ha [oroBopHus
doHp, 33 eauH pan. Mpu npuaobusaHe Ha aanose Ha CKAWM duHaHcn oT gpyro avue, e
HOPMaJIHO LeHaTa Ha Te3u Aanose cbllo Aa e 6am3ka go HCA Ha eauH aan. CnegosaTesHo,
noHatneto HCA e Kno4oBO 3a pa3bupaHe Ha nNpoueca Ha MHBecTUpaHe B [loroBopHusa PoHa.

Mo-pony cnepgart Mpasunata 3a oueHka Ha nopTdelina n 3a onpeaensHe Ha HeTHaTa CTOMHOCT
Ha akTUBMTe Ha “florosopeH PoHa “CKAN dunaHcu”.

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

(v3m. ¢ pew. Ha CA ot 26.06.2013 r., ot 16.09.2013 r., 16.12.2016 r., 20.11.2017 r.,21.12.2017 r,,
19.12.2022 r., 01.02.2023 r., 03.12.2024 r. u ot 11.12.2025 r.) C HacTosAwmTe lMpasuna ce ypesaar
NPUHUMNUTE U METOAMTE 33 OLLEHKA Ha aKTMBWUTE, MacuBUTE U U3UYUC/ABAHE Ha HETHaTa CTOMHOCT Ha
aKkTMBuTe Ha JlorosopeH PoHg “CKAN ®uHaHcn” (“OorosopHua ®oHa” namn “®onpaa”), opraHMsmpaH
ynpasnasaH oT Ynpasnasawo /[pyxectBo “CKAM Ynpasnenue Ha aktmeu” Al (“Ynpasnasalioto
OpykectBo”). NMpaBunarta ypexxaaT U cucTemaTa Ha OopraHu3auuMsa Ha Tasu AeMHOCT, KaTo ce OCHoBaBaT
Ha:

- M3Mo/I3BaHe Ha €AMHHa W Noc/iefoBaTes/IHa CUCTEMA 3@ OLUEHABAHE HA aKTUBUTE B
noptdeiina Ha PoHAa;

- HageaHa cMcTema 3a cbbupaHe Ha MHpopmaLma, Heobxoanma 3a onpenenaHeTo
Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE - U3TOYHMLM Ha MHPOPMaLLUA;

- npasuna 3a nsbarsaHe Ha KOHGAMKTU Ha MHTEPECH U 33 OCUTYpPABaAHE Ha 3almMTa CpeLLy
pasKpMBaHeTO Ha BbTPeLIHA HpOopMaLus;

- HagNeXHO AOKYMEHTMPaHe Ha pelleHuATa, CBbp3aHW C OnpeaensaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, BK/OYMTENHO C MpuAaraHe Ha CbOTBETHUTE AOKYMEHTM KbM MPOTOKO/IMTE C
B3eTUTE PeLleHMS;

- TEXHOMIOTMYHO M NPOrPamMHOTO OCUTYpPsABaHe 3a M3YMCAABAHE Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE;

- CMCTEMa 33 CbXpaHsABaHe M 3aliMTa Ha AOKYMeHTauuATa, CBbp3aHa C onpeaensHeTo
HeTHaTa CTOMHOCT Ha aKTUBWUTE, Ha TPAEeH HoCUTeN.

Hactoawmre Mpasuna ypexkaaT npoueayparta U opraHMsaumaTa Ha M34MCAABaHETO Ha HeTHaTa CTOMHOCT
Ha aKTuBMTe Ha JoroBopHUs GpoHg, 3a LenuTe Ha:

- onpeaensiHe HA HETHA CTOMHOCT Ha aKTUBUTE Ha eAUH A4AJ, EMUCUMOHHATA CTOMHOCT M LieHaTa
Ha 0bpaTHO U3KyNyBaHe Ha eanH Aan Ha PoHaa;

- CnasBaHe Ha HOPMATUBHMUTE M3UCKBAHUS OTHOCHO CTPYKTypaTa Ha aKTUBWUTE W NacuBMUTE Ha
doHAa, MHBECTULMOHHATA NONUTMKA, OTPAaHUYEHMATA 338 MHBECTMPAHE U pasnpeaesieHNeTo
Ha aKTMBMTE B NopTdeinna.
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. (HoB ¢ pew. Ha CA o1 25.04.2012 r.) OcHOBHM nNpaBuaa Npu onpegensaHe Ha HETHaTa CTOMHOCT
HA aKTUBUTE BbB BPb3Ka C U3NbJIHEHMETO Ha NOAAAEHU NOPDBUYKM 32 NOKYNKa U 06paTHO U3KynyBaHe
Ha Asnose

1. YNpaBnABallLoTO APYXECTBO M3Nb/HABA NOPbYKaTa 3a MOKYMKa UAM 06paTHO U3KyMNyBaHe Ha AA/0Be
Ha ®oHAa N0 eMUCUMOHHAaTa CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO M3KynyBaHe, onpeaeneHu 3a Hal-
61M3KMA AeH, cneagall, AeHs, B KOWTO e HanpaBeHa NopbykaTta, HapuyaH MNo-HaTaTbK ,OeHA Ha
n3umucnABaHe Ha ueHaTta”.

2. OnpeaenaHeTo 1 ONOBECTABAaHETO Ha EMUCMOHHAaTa CTOMHOCT 1 Ha LieHaTa Ha 06paTHO U3KynyBaHe Ha
asanose Ha PoHAaa ce U3BbLPLLBA BCeKM paboTeH AeH (aeH Ha nsuncnasaHe Ha ueHaTa) ao 13 u.

3. o 13 4. B aeHA Ha u34yncCaABaHe Ha LeHaTa YNpaBaABaWOTO APYXKEeCTBO NPeoueHABa aKTUBUTE U
nacusute no 6anaHca Ha PoHAa KbM nNpeaxoaHus paboTeH AeH, Hapu4yaH No-HaTaTbK ,,AEeHA, 32 KOUTO
Ce OTHAcA oueHKaTa” uam ,AartaTta, 3a KOATO Ce OTHAcCA oueHKaTta”.

4. (U3m. c pew. Ha C[1 o1 19.12.2022 r.) MopbYKM 3a NOKYMNKa UAM 06paTHO M3KynyBaHe, NOAa4EeHU B AeH
T ce U3NbAHABAT MO LeHaTa, onpeaeneHa n 0NoBecTeHa Ha cneasawms paboteH aeH T+1, KakTo cneaga:
yugppama cned “T+/-” ykasea 6poa pabomHu OHu cned 0eHA T

a) NopbUKM 3a NOKYNKa Ha aanose:

00 16 4. B geH T — MHBECTUTOPBT NOANNCBA AOTOBOP - MOPbYKa 3a NOKYMNKa Ha AA/0BeE;

00 13 4. Ha geH T+1 — YnpaBAABaLWOTO APYKECTBO onpeaena eMMCMOHHaTa CTOMHOCT Ha eauH Aan, no
KOATO e 6bae U3nb/HeHa NopbyKaTa Ha MHBECTUTOPA

cnea 13 y. Ha AeH T+1 Ao KpaA Ha geH T+3 — YNpaBasABalloTO APYMKECTBO M3Mb/HABA MOpbYKaTa 3a
MOKynMKa Ha ganose.

6) NnopbUYKM 32 06paTHO U3KyNyBaHe Ha AANOBE:

00 16 4. B geH T — MHBECTUTOPBT NOANUCBA AOr0BOP - NOPbUYKA 3a 06PaTHO M3KYNyBaHE Ha AAJIOBE;

00 13 4. Ha geH T+1 — YnpaBasABalLOTO APYMKECTBO ONPeAesia Ha LeHaTa Ha obpaTHO M3KynyBaHe Ha
eavH 4an, no KoATo we 6bae n3nbAHeHa NopbYKaTa Ha UHBECTUTOPA

cnen 13 4. Ha geH T+1 Ao Kpaa Ha aeHa T+5 — YnpaBnABallOTO APYXKECTBO M3MbJ/IHABA NOpPbYKaTa 3a
06paTHO M3KynNyBaHe Ha AsSNOBe.

5. WHBecTUTOpPBT MOXe fa oTreriv (oTMeHu) nogafdeHata nNopbyka 3a MOKynKa Man obpaTHo
M3KynyBaHe Ha ganose oT PoHAa Hali-KbCHO A0 16:00 4. B feHA HA NOL4ABaHETO .

Il. (U3m. c pew. Ha CA oT 25.04.2012 r., 04.06.2012 r. u o1 16.12.2016 r. ) MpuHUMNK N meTogM 3a
OLLeHKA HA aKTMBUTE U NnacusuTe. HeTHA CTOMHOCT Ha aKTUBUTE

MeToamKkaTa ce ocHoBaBa Ha [lpaBunarta Ha JoroBopHua ®OHL M HOPMATUBHUTE aKTOBE, CBbP3aHU C
HerosaTa AelHOCT. MeToguMKaTa BKAKOYBA NPUHLMINUTE U METOAUTE 33 OLEHKA Ha aKTUBUTE U NacuBUTE
Ha PoHaa. MeToguTe ce npuaaraT NOC/1eA0BaTENHO MO pesa, B KOUTO ca ONUCAHW.

OueHKaTa Ha aKTMBMTE U nacmeuTe Ha POHAA Ce M3BDBPLLUBA CbFIAaCHO MeXAyHapoaHUTE CHETOBOLHM
cTaHgaptm no § 1, 1. 8 ot [P oT 3aKoHa 3a CHeTOBOACTBOTO.

A. (U3m. c pews. Ha CAl ot 25.04.2012 r., 04.06.2012 r. 1 oT 21.12.2017 r.)) OueHKa Ha aKTUBUTE:

OueHKaTa Ha aKTMBWTE Ha LOroBOPHUA GOHA, Ce M3BbPLLBA:
e Npu NbpBOHaYasHO NpnaobmeaHe (Npu3HaBaHe):
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- M0 LueHa Ha npuaobuBaHe, BKAOYBALLA U Pa3XxoanuTe MO CAesiKaTa 3a akTUBUTE B Cy4al Ha
dUMHAHCOB aKTMB HeOLEeHABAH Mo crpaBea/inea CTOMHOCT Npe3 nevyanbarta unu 3arybata;
- MO ueHa Ha npuaobuBaHe, B c/yyait Ha GMHAHCOB aKTMB OLEHABAH NO CrnpaBeaauBa
CTOMHOCT npe3 neyanbarta nnm 3arybaTa;

® [puM NOCNefBallO OLEHABaHe - N0 CRAPaBeA/IMBaA CTOMHOCT, NO pefa W HauYWH, OnNMcaH no-
aony.

Mpu caenkn c ¢MHAHCOBM MHCTpyMeHTM PoHADBLT Bb3npuMema MeToda Ha OTYMTaHe Ha JaTaTa Ha
caenkata (Ha patata Ha TbpryeBaHe). Mpu To3nm meTod GUHAHCOBUTE WHCTPYMEHTM ce 3anucear
(oTnuceart) B 6anaHca Ha ®oHAa Ha AaTaTa Ha CK/OYBaHEe Ha CAe/lkaTa, a He Ha AaTaTa Ha NpexBbp/isHe
Ha COBCTBEHOCTTA BbPXY TAX.

OueHKaTa Ha aKkTMBMUTE Ha Ao0roBopHus ¢oHA, HapuyaHa Mo-HATaTbk "nocneaBalla OUEHKa", ce
M3BbPLUBA 33 BCEKM aKTUB, BKAKOYMTE/NHO U 33 MbPBOHA4YaNHO MPU3HATUTE KbM AaTtaTta, 3a KOATO ce
OTHacs olleHKarTa.

MeToau 3a oLeHKa Ha aKTUBUTE:

B CTOMHOCTTAa Ha aKTMBWUTE Ce BK/OYBA CTOMHOCTTAa Ha BCEKM eanH OT nputexaBaHUTe OT
KO/ZIEKTUBHATA MHBECTULLMOHHA CXeéMa aKTUBU No 6anaHca Kbm AaTaTa, 3a KOATO Ce OTHAaCA OLueHKaTa.
TAXHaTa CTOMHOCT Ce N34YMNCAABA, KaKTO cneaBa:

1. (U3m. c pew. Ha C/ ot 25.04.2012 r. 1 04.06.2012 r. n oTMm. ¢ pew. Ha C/l ot 19.12.2022 r.n HOBa C
pew. Ha CA or 19.12.2022 r.) CnpaBeanuvBaTta CTOMHOCT Ha u3gageHute oT Penybauka bbarapus
LEHHU KHUXKA M UHCTPYMEHTU HA NapUYHKA Nas3ap, KaKTo U M3434EeHUTE OT Apyra AbprKaBa YeHKa U
TpeTa Abp}KaBa LEeHHU KHUXKa U MHCTPYMEHTU Ha MNapUYHUA Na3ap, TbpryBaHMW Ha MecTa 3a Tbprosus
Npu aKTUBEH Nasap ce onpeaens;

a) no ueHa "KynyBa" npu 3aTBapsHe Ha Nasapa 3a JeHA, KbM KOWTO Ce M3BbpLUBA OLIEHKATa,
ob6ABeHa B e/1eKTPOHHA cucTeMa 3a LLeHoBa MHPOpMaUms;

6) no ueHa "Kynysa" npu 3aTBapsAHe Ha Nasapa 3a nocneaHus paboTeH AeH, obsBeHa B eNeKTPOHHa
cucTema 3a ueHoBa MHpopMaLus, B C/lydait Ye MACTOTO 3a TbProsus He paboTn B AeHA, KbM KOMTO ce
M3BBbPLUBA OLLEHKATA;

B) B C/ly4ail , Yye B AeHA Ha OLEHKaTa HAMa odepTu ,KynyBa“ , To ToraBa oLeHKaTa Ce M3BbpLIBa Mo
LeHa ,KynyBa“ WMAM Apyr aHaNorMyeH noKasaTen 3a Han-6amskua peH oT 30-4HeBHMA nepuog,
npeaxoxaall 4eHsA Ha OLeHKaTa.

r) B C/lydauTe KOrato He ce NpoBeX4a TbProBus Ha MecCTa 3a TbproBua B paboTHM 3a cTpaHaTa OHW,
OLleHKaTa ce M3BbpLlUBAa Bb3 OCHOBA Ha LeEHa ,KynyBa“ 3a AeHA Ha MocnegHata TbpProBCKa cecwus,
npeaxoxaall AeHs Ha oueHKaTa. B cnyyalh ye HAMa 0bABeHM UEeHU ,KynyBa“ B AeHSA Ha nocnegHaTta
TbProBCKa cecus, NPeaxoXKaall, AeHsA Ha OUEeHKaTa, cnpaBeA/inBaTa CTOMHOCT Ha Te3U UHCTPYMEHTU ce
onpeaens no uUeHa ,KynyBa“ UAM ApYyr aHa/iorMyeH MokasaTtes, onoBecTaBaH Nyb6/AMYHO OT MecTa 3a
Tbprosus 3a Ha-611M3KMA aeH oT 30-4HEBHUA Nepuoa, NpeaxoXxaall AeHsA Ha OLeHKaTa

A) B cnyyald, ye LeHaTa e U3UMC/IeHa Ha OCHOBATa Ha T. a) — r) e BpyTHa, TA ce M3MN0A3Ba NPAKO 33
npeoueHka. Mpu ycnosBue, 4Ye LEHaTa € 4YMCTa, Ha OCHOBaTa Ha JINXBEHUTE XapPaKTEPUCTUKU Mo
NepmoaMUYHOCT U PaBHULLLE HA IMXBEHUTE KYNOHU, TA ce Nnpeobpasysa B 6pyTHa U cieq ToBa Ce M3Non3Ba
3a npeoueHKa.

e) Mpu HEBB3MOKHOCT Aa ce NPUNoXKaT ropeocnmMcaHUTe HauyMHU 3a OLEHKa Cce U3MNo3BaT npaBunaTa
oTT. 2.

2. (M3m. ¢ pew. Ha C[ oT 25.04.2012 r.) Mpn HEBB3IMOXKHOCT Aa ce NpPUIoXKK T. 1. ce u3nonsea
MEeTOAbT Ha ANCKOHTMPAHUTE MapuyHM noToum. KaTo OCHOBa 3a M3UMCNEHMATA Ce M3MOA3BAT LLeHUTE Ha
nocnegHuTe U3JageHn eMUCUMN CbC CbOTBETEH MATYPUTET, KOUTO MbPBUYHUTE OUNDBPU Ca 3a4b/IKEHN O3
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KoTupaT. Tean Hali-HOBM eMUCUM CbC CbOTBETEH MATypUTET MO-HaTaTbK Ca Hapu4yaHM 3a KpaTKocT
“OcHOBHM emucnun”. EmucunaTta, 4maTo ueHa Tpsbea Aa 6bae onpeaeseHa ce Hapuya “TbpceHa emucma”.

3a uenTa Ha U3YUCNEeHMATA LLIEHUTE Ha OCHOBHMUTE EMUCUM Ce U3YMCAABAT No peda Ha T. 1.

2.1. VI34ncneHmneTo Ha LEHUTE HA CbOTBETHUTE EMUCUMU YpPe3 MEeTOAa Ha JIMHeMHA MHTepnosauma
npemuHaBa npes cieaHuTe eTanu:

a) Ha ocHoBaTa Ha ocpeAHEeHU LLeHM Ha OCHOBHUTE eMucUmM ce GopmUpa KpuBa Ha AOX0A3;

6) B 3aBMCMMOCT OT OCTaTbYHWUSA CPOK A0 NaZeXKa Ha TbpCceHaTa eMUCUA ce onpeaens

MECTOMO/I0XKEHMETO N CNPAMO Hal-61M3KaTa Npeaxoxaalla U Hai-61M3KaTta cneaBalla no cpok

OCHOBHU €MUCUMN,;

B) Onpeaenn ce pasnuKata (B AHWN) MexKay CPoKa A0 Nadeka Ha ABeTe OCHOBHU eMUCUN, KaKTo U

Pa3zinKkaTa B 40X04a UM A0 najgexa;

r) U3uncnasa ce MHOMUTES, KaTO pas/MKaTa B 40X04a [0 Najexa ce pa3aena Ha pas/iMkata B AHUTE
00 nagexa;

Aa) Onpegena ce pas3nvkata B AHUTE A0 MafeXa Ha TbpceHaTa eMucuATa M npeaxoskaalara A
OCHOBHa emucus;

e) MonyyeHaTta pasnMKa Ce YMHOMaBa C MHOMWUTENA OT NpeaxoAHaTa CTbMKa, 3a Aa Ce U3YUCAu
pasfnMKaTa B 40X0A4a A0 NajeKa Ha TbpceHaTa M OCHOBHAaTa eMUCKUS;

%) [loxoabT 40 Najeka Ha TbpceHaTa eMUCUA Ce Moy4YaBa, KaTo M3YncaeHaTa B npeaxoaHaTa

CTbIKa pas/nka B AoxoauTte ce 406aBM KbM AOXOAHOCTTa Ha OCHOBHATa eMUCKA, NPeaxXoXKaalla

TbpceHaTa;

3) Ha ocHoBaTa Ha nonyyeHnAa Aoxod Ao nagexa Ha TbpCeHaTa eEMUCUA CE U3YNCNIABA 6pyTHaTa n
LueHa, 4pe3 n3non3BaHe Ha cneaHaTa d)opmyna:

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

Kbgeto:

P — ueHaTa Ha LieHHaTa KHUra

F — rnaBHMLATa Ha LEeHHaTa KHura

C — roguLIHKAT KYMNOH Ha obaunraymsaTa

n — 6poit IMXBEHM NNALLAHMA 33 rOgMHA

N — 06w, 6poi Ha IMXBEHUTE NAaLLaHKA

r — NPOLLEHT Ha AUCKOHTMpPaHe (paBeH Ha Aoxo4a A0 Najexka)
i — nopeaeH HoOMep Ha IMXBEHOTO NJallaHe

OHU 00 CIed8aulomo IUxXeeHo niauiane

- 00wy bpotl OHU MedHcOy 06e TUXBEHU NAAUAHUS

2.2 M3uncneHaTta no ¢opmynaTta LeHa e 6pyTHa 1 ce M3N03Ba NPAKO 3a Noc/eABalla NpeoLeHKa
Ha CbOTBETHaTa AbAroBa LieHHa KHura.
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3. (U3m. c pews. Ha CAl oT 25.04.2012 r.  oTMeHeHa ¢ pewl. Ha CA ot 19.12.2022 r.)

4. (U3m. c pew. Ha CAl ot 25.04.2012 r.) CnpaBeaanBaTa CTOMHOCT Ha 6bArapCcKy U YyKOeCcTpaHHU
aKLUMM 1 NpaBa, AONYCHATM A0 WK TbPryBaHM HA peryinpaH nasap Wiu Ha Apyro MAcTo 3a Tbprosma B
Peny6auka bbarapus, ce onpegens:

4.1. (M3m. ¢ pew. Ha CO ot 25.04.2012 r., c pew. Ha CA ot 19.12.2022 r. u ¢ pew. Ha CA ot
03.12.2024 r.) no UeHa Ha 3aTBapsHe 3a AeHS, KbM KOMTO Ce M3BbPLLBA OLleHKaTa.

4.2. (U3m. c pew. Ha C[J, o1 25.04.2012 r.,c pew. Ha C o1 19.12.2022 r n 0OTMeHeH ¢ peweHune Ha C[,
071 03.12.2024r.)

4.3. (U3m. ¢ pew. Ha CA ot 25.04.2012 r. 1 ot 20.11.2017r. 1 c pew. Ha C[ o1 03.12.2024 r.) AKO He
MOXe [a Ce NMPUIOKM HAYMHBT Ha OUEeHKa no T. 4.1. oLeHKaTa ce MU3BbPLIBA NO LEeHa Ha 3aTBapAHe 3a
Han-6nM3KMa geH npe3 nocnegHus 30-gHeBeH nepuvoj Npeaxoxaall AeHA, 3a KOMTO ce oTHacAa
OLleHKaTa, 3a KOWTO MMa CKAOYEHW caenku. B cnydain, ye B npepxogHusa 30-gHeBeH nepuog e
M3BBbPLUBAHO YBE/IMYEHME Ha KanuTana Uam NpomsaHa B 6pos Ha akLMUTE Ha eEMUTEHTA UK e 06ABEHO
M3naawaHeTo Ha AMBUAEHT, UeHaTa Ha 3aTBapAHE NO M3peyeHWe nNbpBO Ce KOpUrnupa cue
CbOTHOLLEHWETO Ha YBE/IMYEHME Ha KanuTana, CbOTBETHO Ha NPOMsAHa B 6pos Ha akuMuTe UM pasmepa
Ha AMBMAEHTA, aKo Han-61M3KMA aeH npes nocnegHua 30-gHEBEH Nepuog, 33 KOMTO MMa CKAOYEHMU
CAENKW, e npean pfOeHA, cnef KOMTO NpUTerKaTeNnMTe Ha aKkuMM HAMaT MpaBo fga y4yacTBaT B
YBEJINYEHMETO Ha KanuTasa, CbOTBETHO AEHA Ha MPOMSAHAaTa B 6poA Ha aKuuMTe WAWU AEHs, OT KOWUTO
NPUTEXKATENNTE Ha aKUMKM HAMAT NPaBO Ha ANBUAEHT.

5. (U3m. c pew. Ha CA ot 25.04.2012 r.) Mpu HEBHB3IMOKHOCT A1a CE NPUNOKAT HAYUHUTE 3a OLLEHKaA
HA aKUMM No T. 4. KaKTO M 33 aKUMUTE, KOMTO He ce TbPryBaT Ha peryivpaHu nasapyv Uam Ha apyru
MecCTa 33 TbproBusa, crpaBeg/MBaTa CTOMHOCT ce onpenens 4Ypes noc/iefoBaTe/IHOTO npuaraHe Ha
cnegHUTe MeToau:

- MeToA, Ha CbOTHOLLEHMETO LieHa - NeYanba Ha ApyKecTBa aHa103M,
- MeTo/, Ha HeTHaTa 6anaHCoBa CTOMHOCT Ha akTUBUTE U
- MeToA, Ha ANCKOHTUPAHUTE HETHU NaPUYHU NOTOLN.

Te3n meTogm ce npuaarat B NocaefoBaTesIHOCTTa, B KOATO Ca ONUCaHU No-404Y, NpU YCNOBUE, Ye
NOCOYEHUNAT Ha NBPBO MACTO METOA HE MOKe Oa 6bp,e M3N0N3BaH.

5.1. (U3m. c pew. Ha CO ot 25.04.2012 r.) MeToabT Ha CbOTHOLIEHMETO LEHa — nedyanba Ha
OPYKeCTBO aHaNOr Ce CbCTOM B:

a) M3uncnaBaHe CTOMHOCTTa HA aKUMMTE HA OLLEHSABAHOTO APYXECTBO 4pe3 yMHOXaBaHe Ha
HerosaTa neyanba Ha aKUMA C Nas3apeH MHOXWTeN. [1a3apHUAT MHOXUTEN M3Pa3sfBa CbOTHOLIEHWETO
MeXAy LeHaTa Ha APYXKECTBO - aHA/Or, M HeroeaTa nevyanba Ha akuums.

6) MeyanbaTa Ha APY)KECTBO - aHa/NOr, M Ha OLEHABAHOTO APYKECTBO ce onpenens Ha 6asarta Ha
dMHaHCOBKM OTYETU 0OXBALLALLM HAl-6M3KMA e4HOrOAULIEH NEPUOL, CYUMTAH OT nocnegHuA nyb6anKkysaH
¢dunHaHcoB oTyeT. MNeyvanbaTta Ha aKLMA ce onpeaena KaTo YnctaTta nevyanba Ha 4PYKECTBOTO ce pasaenum
Ha obLma 6poit akLmK.

B) MHOMUTENAT Ce U3YMCNABA HAa OCHOBATa Ha cpeAHONPEeTerseHa LeHa Ha CKAYEeHUTe CAe/KU 33
nocneaHus paboTeH AeH C aKuMWUTe Ha APYKEeCTBOTO — aHa/flor WAW ApYyr aHanorMyeH MoKasater,
OMNOBECTSABAaH OT MACTOTO Ha TbprosuA. r) M3TOYHUK Ha NMbpBMYHATA MHPOPMAaLMA 33 U3BbPLUBAHE Ha
NOCOYEHUTE U3UUCAEHNA Ca CHETOBOAHMUTE OTYETM HA NYBAMYHUTE ApyKecTBa OT perncrbpa Ha KOH u
B®B, ny6bAnKyBaHW Ha WHTEPHET CTPAHMLM HA MeAWMHW NOCPEeAHUUM WAWU AOCTOBEPEH M3TOYHMK Ha
MHPOPMALMA 32 CbOTBETHUA UyKAECTPAHEH PeryanMpaH nasap uav 4pyro MACTo 3a TbProsus.

4) HaumH 1 Kputepumn 3a onpeaensHe Ha APYKECTBO aHaNOT:

. [pyKecTBO — aHasor e TaKoOBa [APYMKECTBO, KOETO OCUrypaBa AOCTaTbyHO n06pa 6Ha3a 3a
CpaBHEHWe CNpPAMO MHBECTULMOHHUTE XapaKTEPUCTUKM HA OLLEHABAHOTO APYKECTBO.
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. MN360pbT Ha ApyrKecTBa aHanosu, Tpabea ga 6bae 060CHOBAH Ypes CPaBHUTENEH aHaNN3 U
OLLEHKa Ha TeXHUTEe XapaKTePUCTUKU M CTeMeHTa Ha CXOACTBO C XapaKTEPUCTUKUTE Ha OLEHSIBaHOTO
OPYKecTBo.

. [py*KecTBOTO aHasor ce n3bupa CbrIacHO MOCOYEHUTE KPUTEPUM MIMEXKAY APYrKecTBaTa,
TbPryBaHu Ha peryamMpaH nasap Ha UeHHW KHUXKa B AbprKaBaTa Mo cefaueTo Ha eMUTeHTa Uan apyro
MACTO 33 TbproBus.

° Kputepunte, Ha KOMTO 3a4b/KUTENHO TPAOBA 43 OTrOBapPA APYKECTBOTO — aHAJION ca:

- CeKTop OT MKOHOMMKaTa, B KOMTO APYXKEeCTBOTO Onepupa;

- CxoHa NpoAyKTOBa rama;

- [da vma nyb6nuKkyBaHM ¢GUMHAHCOBM OTYETM AaBaluy Bb3MOXHOCT Aa 6bae obxsaHaT Hau-
6/1M3KNA eAHOroOAMLIEH NEPUOL;

- [1a Ma CKNIOYEHU CAENKM C aKLMUTE Ha APYKEeCTBOTO Npes nocieaHua paboTeH geH.

e  [lpyrn Kputepuu, KOMTO ce M3MOoA3BaT NpPU aprymeHTaumaTa Ha n3bop Ha Apy»KecTBO — aHanor
Ca CPaBHMM OCHOBEH KanuTan n cXxoaHW PUHAHCOBM NOKasaTenu.

5.2. (U3m. c pew. Ha C[ oT 25.04.2012 r.) MeToabT Ha HeTHaTa basiaHCOBa CTOMHOCT Ha aKTUBUTE ce
CbCTOM B WM34YMCAABAHE Ha CTOMHOCTTA Ha aKUMWUTE HA OLEHABAHOTO [APYKECTBO KATO COBCTBEHMA
Kanutan Ha ApyXecTBOTO (Bb3 OCHOBa Ha nocneAHus ¢MHaHCOB OTYET) ce pasaenn Ha obuima 6pon
aKkumu B 0bpbLLEHMeE.

_ A-L-PS
N

P

KbAeTo: P — cTOMHOCTTa Ha OOUKHOBEHUTE aKLMM HA OLLEHABAHOTO 4,PYKECTBO
A — aKkTmnsm
L —3agbmKeHun
PS — CTOMHOCT Ha NPUBUNEIMPOBAHUTE aKLUK
N — 06w, 6poit 06MKHOBEHM aKuMK B 06paLLeHne

5.3. MeToabT Ha [OMCKOHTMPAHUTE HETHW MapUYHW MOTOLM Ce M3NOAN3Ba 3a onpegenaHe Ha
CTOMHOCTTa Ha efAHa OOMKHOBEHa aKuMA Ha ApPYXKecTBOTO, KaTo CTOMHOCTTA Ha KanuTana Ha
npuTeXKaTennTe Ha OBUKHOBEHW aKL MM ce pa3genv Ha 6poa Ha 0BMKHOBEHUTE aKLMK B 0bpaLLeHme.

CTOMHOCTTa Ha KanuTasa Ha npuTeXaTenTe Ha 06MKHOBEHM aKLMK Ce U3YMCABA NO ABA HAUYMHa:

5.3.1. (U3m. c pew. Ha CA ot 25.04.2012 r.) MeToa Ha AUCKOHTUPAHUTE HETHWU NAPUYHM NOTOLM 33
06MKHOBeHUTe akumoHepu (Free Cash Flows to Equity) - ype3 AUCKOHTMpPAHE Ha HETHWUTE MapUYHM
NnoToLM, KOMUTO OCTaBaT 3a aKUMOHepuTe c/iel, MNOCPEeLLaHeTO Ha BCUYKM pa3xogu, UHaHCOBM
334b/IKEHUS, HEOBX04MMWN UHBECTULMW U NMPOMEHWN B 060POTHMA KanuTan:

a) Mpu TO3M MeToA ce M3MNON3BAT HETHUTE MAapUYHM NOTOLM, KOUTO OCTaBaT Caes NOCPeLLaHeTo Ha
BCUYKM Pa3xoaM, NMOKPUBAHETO Ha (GUHAHCOBUTE 3aAb/IKEHUS (BKAOUUTENHO TNaBHULUM U JIMXBU NO
Ab/ITOBE Ha APYKECTBOTO), HEOOXOANMMMUTE MHBECTULMM U MPOMEHUTE B 0DOPOTHUA KanuTal.

6) HeTHUTe MapuyHU MOTOUM Ce M3YMCAABAT, KaTO MPOrHo3HaTa HeTHa nedyanba cnen NUXBU U
AaHbLUM BbpXy nevanbara:

- Ce YBe/INYM C MPOrHO3HUTE Pa3xoam 33 amopTM3auums,

- C€ HaMa/IM CbC CTOMHOCTTA Ha NPOrHO3HATa NPOMAHA B HETHUA 060POTEH KanuTan,

- Ce YyBe/IM4YM C NPOrHO3HaTa CTOMHOCT HA HOB AbAr, KAaKTO U MNOCTbMAAEHUA OT U34aBAHETO HA
eMUCUN NMPUBUNETUPOBAHU aKLUM,

- C€ HaMa M C NPOrHO3HUTE UHBECTULMM B ObATOTPANHM aKTUBM,

- Ce HaMa/iM C MPOFrHO3HWUTE MOralleHMA MO rMaBHULMTE Ha AbIra,

- Ce Hama/iM C NPOrHO3HUTE AMBUAEHTU 3a NPUBUNETMPOBAHU aKLUMN.

M3nonsBa ce cnegHata dopmyna:
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FCFE = NI + Dep - FCInv —AWCInv—-PP -PD + ND,

KbAeTo: FCFE — HETHW NapU4HM NOTOLM 32 OOMKHOBEHUTE aKLUMOHEPU
NI — HeTHa nevanba
Dep - amopTmnsaumm
FCInv — HBECTMLMN B ObATOTPANHM aKTUBMU
AWCInv — npomsiHa B HETHMA 060pPOTEH KanuTan
PP — noraweHna no rnasHuum
PD — pBMAEHTM 32 NPUBUNETUPOBAHM AaKLUMN

ND — HOB ObAr, KaKTO M NOCTbMNAEHMA OT M34aBaHETO Ha eMUCUMU MPUBUAETUPOBAHU
aKkuum

B) MpK TO3M METoA HEeTHUTE MapPWUYHM MOTOLM Ce AWCKOHTMPAT C LEeHaTa Ha $UHAHCMpaHe CbC
cob6CTBEH KanuTan.
r) LleHata Ha ¢uMHaHCcKMpaHe cbC COBCTBEH KanuTan e M3MCKyemaTa HOpMa Ha Bb3BPaALLAeMOCT Ha
0OMKHOBEHUTE aKLUMOHepU 1 ce aepuHmMpa No cnegHUTe HauMHMU:
- ypes 6e3pMCKOBUA TNXBEH NPOLLEHT NJKOC PUCKOBA NPEMUA:

K, =kge + RP

KbAETO ke - ueHaTa Ha dMHaAHCHpPaAHe cbC COBCTBEH KanuTan,
krr — 6€3PUCKOBMA IUXBEH MPOLIEHT,
RP — puckosa npemusA.

- ypes3 MeToaa Ha ouUEeHKa Ha KanuTanoBuTe akTuem (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km —Kge )Xﬂ

KbOeTo ke - ueHaTa Ha GMHaHCcKMpaHe cbe COBCTBEH KanuTan,
kre — 6€3PUCKOBMA IUXBEH MPOLLEHT,
(km- krrp) — Na3apHaTa pUCKoBa Npemus,
km —OYaKBaHaTa Bb3BpalLLAEMOCT Ha nasapa
6 — 6eta KoepUUMEHT.

- 4ype3 meToda Ha ANCKOHTUPAHUTE NapUYHU noTouu:

D
ke =t +9,

P

0
KbAETO ke - ueHaTa Ha dpMHaAHCKpPaHe cbC COBCTBEH KanuTan,

D; — oyaKBaHusA cieBall, AMBUAEHT 33 eaHa 0OMKHOBEHA aKLMA,
Po— ueHa Ha eHa OOMKHOBEHA aKkUMA,
g- OY4aKBaH TEMIM Ha PacTex.

5.3.2. MeToA Ha AUCKOHTUPAHUTE NapuyHKM noToum 3a pupmata (Free Cash Flows to the Firm) - upes
OVCKOHTUpPAHE Ha HETHUTEe NapuUyHM NOTOLM 32 BCUYKM aKLMOHEPU U APYTM UHBECTUTOPU, HAMANEHU C
BCUYKN AbArOBE Ha KOMMNAHUATA U APYyrM B3eMaHWA Ha WHBECTUTOPUTE, Pas/IMuHU OT aKUMOHepwuTe.
M3non3eat ce HeTHUTE MapuMYHW MOTOLM 3@ BCUYKM MHBECTUTOPM BbBB GMPMaTa — MpuUTeKaTenu Ha
aKumMu, oAbar u npedepeHuManHn akunmn. HeTHUTE NapuMyYHM NOTOLM Ce U3YMCAABAT NO ABa HaUMUHa:

a) Mpu NbPBMA HAYNH HETHUTE MNAPUYHU NOTOLM Ce M3UYMCNABAT, KaTO MPOrHO3HaTa nevanba npeaun
NNXBU N cneg AaHbLUU BbpPXY nevyanbara:

- C€ yBE€/INYMN C NPOTrHO3HUTE pPa3xXodun 3a aMopTnU3auua,
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- C€ HaMa/in C NPOrH03HaTa NpomMmAHa B HETHUA O60pOTEH KanuTtan,
- C€ HamMma/m C NPOrHo3HNTE NHBECTUUUNN B ,ﬂ,bﬂFOTpaVIHM adKTUBW.

M3nonsBa ce cnegHata popmyna:

FCFF = EBIT x(1-TR)+ Dep— FCInv — AWClInv,

KbAeTo:

FCFF — HETHM Napu4HM NOTOUM 3a dMpmaTa
EBIT-neyanba npeay NNXBU U AaHBUM

TR — AaHbYHa cTaBKa 3a dupmaTta

Dep - amopTnsaumm

FCInv — nHBeCTUUMN B ABATOTPANHN aKTUBMK
AWCInv — npomsiHa B HeTHMA 060pOTEH KanuTan

6) Mpwu BTOPMAT NOAXOA, Ce U3M0/3Ba c/iefiHaTa popmyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KbAEeTo

FCFF — HeTHM napu4HM NnoToum 3a pupmaTa

FCFE — HETHW NAapMYHM NOTOLM 32 OOMKHOBEHUTE aKLUMOHEPU

Int— pa3xoaun 3a NINXBU

TR — paHbYHa CTaBKa 3a dpMpmata

PP — norawweHnA No rnasHULN

PD — apBMAEHTM 32 NPUBUNETMPOBAHU aKLUMN

ND — HOB AbAT, KaKTO U MOCTbNEHUA OT U34AaBAaHETO HAa eMUCUN NPUBUNETUPOBAHU
aKuum

B) HeTHuTe NnapunyHn notoun ce AUCKOHTUPAT CbC CcpeaHonpeterneHarta ueHa Ha Kanuta/sa Ha
ApyrecTtBoTo. lNpun onpegenaHeTo Ha OTHOCUTE/IHUTE AAJI0BE HA Pa3/InYHUTE U3TOUYHULM HA KanuTan ce
M3MN0oN3BaT Na3apHUTE UM CTOMHOCTU.

r) CpegHonpeTerneHaTa LeHa Ha Kanutana Ha Apy»ecTBOTO ce onpeaens uypes cnegHata popmyna:

WACC =k, X(Ej+kd x(l—t)x(DJ+kps x(PS),
E+D+PS E+D+PS E+D+PS

KbAeTo:

3a /INXBMU,

WACC — cpegHonpeTersieHaTa LeHa Ha Kanutana,
ke e ueHaTa Ha dpMHaHCUpaHe cbC cobCTBEH KanuTan,
kq € ueHaTa Ha duMHaHCMpaHe ¢ AbAr, Npean Aa e oTYeTeH AAaHbYHMA edEeKT OT pa3xoauTe

t e paHbYHaATa cTaBKa 3a dpMpmara,

kos € ueHaTa Ha GMHaHCMpaHe C NPUBUIETMPOBAHM aKLMK,

E — nasapHaTa CTOMHOCT Ha aKUMWUTE Ha KOMMNaHUATA,

D — nasapHaTa CTOMHOCT Ha AbAra Ha KOMMaHUATa,

PS — nasapHaTa CTOMHOCT Ha NPUBUAErMPOBAHUTE aKLMM HA KOMMNAHUATA.

KoraTto nasapHaTta CTOMHOCT Ha Ab/ira HE MOXe Oa 6b/:|,e onpeaeneHa, ce n3noa3ea b6anaHcoBaTa My

CTOMHOCT.

5.3.3. Bceku eamH OoT meToamTe 3a onpeaensHe Ha CTOMHOCTTA Ha aKLMOHEPHUA KanuTan MOXe Aa
M3Mnoa3Ba eAMH OT ABaTa MOAENa Ha AUCKOHTUPAHE:
a) MocTosHeH TeMn Ha pacTeX, NPU KOWTO ce mpuema, Yye pbCTbT Ha puMpmaTa e MoCTOAHEH U

cTabuneH.
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dopmynara, KOATO Ce U3NoN3Ba e:

5 _ FCF,
0 - ’

r-g

KbAETO: Py — HacToALLaTa CTOMHOCT Ha CBOH6OAHMTE NAaPUYHM NOTOLUM;

FCF e nan FCFE nnun FCFF;

r e CbOTBETHAaTa HOPMa Ha ANCKOHTUPAHE;

g € NOCTOAHHMAT TEMM Ha pacTeXX Ha KOMNAHUATA.

6) [lByeTaneH TeMn Ha pacTe), MPU KOWTO ce Nnpuema, Yye CblUeCcTByBaT ABa Nepuoda. 3a NbpsuAa
nepuoa ce npaBu MPOrHO3a 3a HETHUTE MapuYHKM MOTOLM 3a BCAKA roAMHa MooTAenHO. 3a BTopuA
nepuoa ce npuema, Ye HETHWTE NapUYHW MOTOLM Le HapacTeBaT C YCTOMYMB TEMM WAM Lie ocTaHaTt
MOCTOSHHMU,

dopmynata, KOATO Ce M3N0A3Ba, €:

S @+r) @Q+r)’

KbAeTo: Po — HacToALWLaTa CTOMHOCT Ha CBO6OAHWUTE MAaPUYHM NOTOLM;
FCF: e nnn FCFE nnn FCFF npes roaunHa t;
r e CbOTBETHaTa HOPMa Ha ANCKOHTMPaAHe Npe3 NbPBUA NEPUOL;
P, e cToliHOCTTa Ha cBO6OAHMTE MAPUYHM MOTOUM B HAYaNOTO Ha BTOpUA Mepuop, Ha
yCcTOn4YmMB pbCT; P ce nsuncnsaea no cnegHMA HaumH:

o _ FCF.,
n - ’
rn - gn
KbAeTo: rn e CbOTBETHATa HOPMa Ha AOUCKOHTUPaHE npe3 nepumoaa Ha NOCTOAHEH PbBCT, gh €

NOCTOAHHUAT TeMn Ha pacTeXX Ha KOMMaHUATA. Korato ce npmnema, 4e npe3 BTOpMA nNepunos HETHUTE
napuyHU noTouu e oCTtaHaT NOCTOAHHU, TO TOraBa gn=0.

5.4. (U3m. ¢ pew. Ha CA ot 25.04.2012 r. n ot 20.11.2017 r.) MNocnepBalwia OUEHKA Ha aKkuuW,
npnaobuTn B CNeACTBME OT yBEAMYEHME HA KanuTana CbC CPEACTBA Ha APYMKECTBOTO eMUTEHT UAKN OT
npomsHa B 6pos Ha CbLLECTBYBALLMTE aKLMK, Ce M3BbPLUBA KaKTO CleaBa:

a) B cnydaute Ha npuaobusaHe Ha (HOBM) aKUMKM OT AaAEHO APYXHECTBO BCASACTBME HA yBeANYeHUe
Ha KanuTana CbC CPeacTBa Ha APYXKeCTBOTO, Ce NpM3HaBa B3eMaHe OT AaTtaTa, OT KOATO npuTeKarenute
Ha aKUMKM Ha APYKECTBOTO HAMAT MPaBO Ha akuMM OT yBENMYEHMETO Ha KanuTana — gaTtarta c/ied KoATto
CK/IIOYEHM CALNKM C aKLUMUTE He Bb3AeNCTBaAT BbPXy NPaBoTO 3a NpuaobuBaHe Ha HOBM aKUMKM 40 AaTaTa
Ha perucTpmpaHe Ha yBEIMYEHUETO Ha KanuTana v BNUCBAHETO My B AenOo3uTapHaTa MHCTUTYLUMA.

CToiiHOCTTa Ha B3eMaHETO e paBHa Ha Npon3BeaeHMeTo OT 6posA HOBM aKLUMM U LieHaTa Ha edHa HoBa
aKkums.

R=N,xP,
KbAeTo R- B3eéMaHe,

N, — 6poit HOBM aKumu,
P, — ueHa Ha eaHa HOBA aKUMA.
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LleHaTa Ha eaHa HOBa aKUMA ce NOJlydaBa KaTo nocseaHaTa LeHa Ha OLeHKa Ha eaHa ,cTapa”’ akuma
6bae pasgeneHa Ha cymaTa oT 6pos HOBM aKuUUKM, NPUAOOUTM cpelly edHa ,cTapa” akuua u egHa 1
,CTapa” akyms.

P ——PO

" (N, +1)
r

KbAeTo P, — ueHa Ha efHa HOBa aKuuA,
Po— nocneaHa UueHa Ha OLLeHKa Ha egHa ,,ctapa” akuus,
N, — 6poli HOBM aKLMK 3a egHa ,,cTapa”’ akuus.

OT faTtaTa Ha BNMCBaHE Ha HOBMTE aKUMW B Aieno3nTapHaTa MHCTUTYUMA 40 AaTaTa Ha BbBeXKAaHe 3a
TbProBMA Ha peryavMpaH nasap MM Ha APYro MACTO 3a TbProBuA, ce NPU3HaBaT HOBUTE aKLMK MO LEHa,
M34yncaeHa no ciegHata popmyna:

P
P,=—2—
" (N, +1)

KbAeTo P, — ueHa Ha eAHa HOBa aKuuA,
Po— nocneaHa UeHa Ha OLLeHKa Ha egHa ,ctapa” akuus,
N, — 6poli HOBM aKLMK 3a eagHa ,,cTapa”’ akuus.

Cnen BbBEXAAHE 3a TbProBMA HA CbOTBETHOTO MACTO HAa TbProBUA Ha HOBUTE aKUMW,
nocneABallaTa MM OLLEHKA Ce M3BbPLUBA CbrNAaCHO METOAUTE 32 OLLEHKA Ha LEHHU KHUKA, TbpryBaHW Ha
peryavpaH nasap Wav Ha Apyro MACTO 3a TbProBus.

6) (M3m. c pew. Ha C[ ot 20.11.2017 r.) cnyyaute Ha NpuaobuBaHe Ha (HOBM) akUUM OT A3LEHO
OPYMKEeCTBO B pe3ynTaT OT NpomsHaTa B 6pos Ha Beuye CbLLECTBYBALMTE aKLMM (CNauT) ce npusHasa
B3emMaHe OT faTaTa, OT KOATO HOBMTE aKLMM Ca Beye OTAE/IeHU OT CbLUecTByBalMTe akUUW — AaTata,
Cnef, KOATO CKKOYEHM CAENKU C akuumuTe He Bb3ZenCTBaT BbpXy NpPaBoTo 3a NpuaobuBaHe Ha HoBUTE
aKuMK Ao JaTaTta Ha PerucTpupaHe Ha HOBUS BPOM akUUKM B AeMN03UTapHATa MHCTUTYLMSA:

CToliHOCTTa Ha B3eMaHeTO € PaBHO Ha MPOM3BEAEHMETO Ha 6pos HOBM aKUMWM U LeHaTa Ha efHa
HOBa aKuMA.

LleHaTa Ha eHa HOBa aKLUMA ce MO/yYyaBa KaTo NnocsefHaTa LeHa Ha OLeHKa Ha egHa ,,cTapa” akums
6bae pasaeneHa Ha 6poa HOBM aKkumMK, NPUACOUTU cpeLly egHa ,,cTapa” akums.

1
R=N, x P, x—,
Nr
KbAeTo R — B3emaHe,

N, — 6poit HOBM aKkuuu,
Po— nocneaHa UeHa Ha OLEeHKa Ha efiHa ,,cTapa” akuums,
N, — cbOTHOLWEHMe Ha cnauTa.
Ot paTtaTta Ha BNUCBaHe Ha HOBUTE aKLMM B AeN03MTAapHATA MHCTUTYLMA 40 AaTaTa Ha BbBeEXKAAHe 33
TbpProBMsa Ha CbOTBETHOTO MACTO 3a TbProBWUA, Ce NPM3HABAT HOBUTE aKUUM MO LLEHA, U3YMCAEHA MO
cnegHata ¢opmyna:

P=Pyx1/N,

KbAeTo P — ueHa Ha HOBa aKuMs,
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Po— nocneaHa LieHa Ha oUgHKa Ha eaHa ,,ctapa”’ akuums,
N, — CbOTHOLLEHME Ha cnauTa.

Cnep BbBeXgaHe 3a TbProBusi Ha HOBUTE aKUMK, NocneaBalaTa MM OLEeHKa Ce M3BbPLIBA CbrNAcHO
MeToAMTE 3a OUEHKAa Ha UEHHW KHWXKA, TbPryBaHW Ha peryavpaH nasap WAM Ha ApYyro MACTO 3a
TbpProsus.

5.4.1. (U3m. c pew. Ha C[ ot 25.04.2012 r.) B cnyyail, ye HOBUTE aKLMM MO To4Ka 5.4. He H6baaT
perncTpupaHmn 3a TbProBma Ha peryanpaH nasap Uam He 6vAAT AONYCHATU A0 APYro MACTO 33 TbProsuma
B CPOK OT LUeCT Meceua OT JaTtaTa, cinen KOATO CKAYEHUTE CAENKM C aKUuMWU He Bb3AENCTBAT BbPXY
NnpaBoTO 3a NpMA06MBaHe Ha HOBUTE aKUWKM, TO CTOMHOCTTA Ha HOBUTE aKUUKM ce onpeaensa no metoanTte
3a onpeaensiHe Ha cnpaBeAnBa CTOMHOCT CbllacHO ToukKu 5.1, 5.2, 5.3.

5.5. (M3m. c pew. Ha C[, oT 25.04.2012 r. u oT 16.12.2016 r.) lopensbpoeHnTe meTogm no T1.5.1, 5.2,
5.3, 5.4 3a onpegensHe Ha cnpaBea/iMBaTa CTOMHOCT Ha LeHHMTE KHUXA MoraT ga 6baaT Kopurmpanu ¢
KoedbumumeHT, obocHoBaHM Ha 6asaTa Ha AaHHW M obcTOATENCTBA, NPEeACcTaBAABaAlWM CbOTBETHO
pa3KpuTa BbTpellHa WMHPopmauma no cmucbna Ha PernamenTt (EC) Ne 596/2014 Ha Esponeiickua
napnameHT M Ha cbBeTa oT 16 anpun 2014 rognHa. MetoamTe No Npeaxo4HOTO M3pevyeHne moraT aa
6bAAT KOPUTMPAHU C KOeDULMEHTU CbraacHO MeXKaAyHapoaHUTEe CYETOBOAHW CTaHAAPTU U B CAyYauTe,
KOraTo Ha CbOTBETHUTE MeCTa 33 TbProBMA He Ca CK/OYBAHM CAENKU CbC KOHKpPETHATa emMucua 3a
nepuoga, no-gb/Abr OT ABa Meceua.

6. (M3m. c pew. Ha CAO oT 25.04.2012 r.) B cnyyaute Ha npuaobusaHe Ha npaBa OT A3fEHO
OPYMKECTBO NPU yYBENMYEHNE Ha KanuTasa Ypes eMncua Ha akuuu ce npusHaBa B3emaHe (Ha npasa) oT
AaTaTa, OT KOATO MpuTeXaTenuTe Ha akuuu B APYXKecTBOTO HAMAT MpaBo Aa NojydyaT npasa 3a
3aMMcBaHe Ha akuuMu OT YBEJIMYEHUEeTO Ha KanuTana (JataTta, c/ief, KOATO CKAOYEHU CAENKU C aKuuuTe
He Bb3AeMncTBaT BbpXy NPaBoOTO 3a NpuAaobuBaHe Ha NpaBa), 4O AaTaTa Ha perncTpupaHe Ha npasaTa B
Aerno3suTapHaTa MHCTUTYLUA.

CToMHOCTTa Ha B3EMaHETO Ce M3YNCNABA Ha OCHOBaTa Ha caefHaTa dopmyna:

R, =NxP,
KbaeTo

Rr — BsemaHe

N — 6poli npaBga

Pr — ueHa Ha npaso

LleHaTa Ha NpaBoTO ce M34ncanBa Ypes cnegHata Gopmyna:

P +P xN
Pr=P|_ | |>< r
N, +1
Kvaeto:

Pr — ueHa Ha npago

Pl — ueHa Ha nocnefHa oLeHKa Ha aKuuATa (Npeau oTAeNsAHEeTO Ha NpaBaTa)
Pi - eMMCMOHHA CTOMHOCT Ha HOBUTE aKL UK

Nr — 6poii akumMm B e4HO NPaBo

OT pataTta Ha permctpauma Ha npasaTa B AenO3WTapHaTa MHCTUTYLMSA, CblMUTE ce NPU3HaBaT KaTto
aKTuB B nopTdeitna no ueHa onpeaeneHa no Gopmynata no-rope.
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6.1. (U3m. c pew. Ha CA oT 25.04.2012 r.) Mpu HEBH3MOKHOCT Aa Ce NPUIOKAT HAaUMHUTE 3a OLIEHKA
no 7. 4. nocneaBalwata OLEHKA Ha NpaBa Cce M3BbPLIBA MO LEeHa, NpeacTaBAABalla pas/inka Mexay
LEeHaTa Ha CbLUecTBYBALLMTE aKLUMW HA APYKeCTBOTO, OnpefeneHa cnopes W3UCKBaHMATA Ha T. 4.,
CbOTBETHO T. 5, U EMMUCMOHHATa CTOMHOCT HA HOBUTE aKLMKN OT YBE/IMYEHMETO HA KanuTana, yMHOMKeHa
Mo CbOTHOLIEHMETO Ha BpoA aKLuMKM B e 4HO NPaBso.

6.2. (U3m. ¢ pew. Ha C[ oT 25.04.2012 r.) B cnyyamTe, Korato npasaTa 3a y4yacTue B yBe/IMYEHUE Ha
Kanutana Ha AafleHO APYXKEeCTBO He Ca TbpryeMu 1 He ce pernctpupar B Aeno3uTapHa UHCTUTYUMA, ce
npu3HaBa B3emMaHe, KOeTO Ce oLeHABa No peaa Ha T.6. 40 yNparKHABAHETO Ha npasaTa.

6.3. B cnyyamuTe, KoraTto npaBaTa He ca TbPryemu, Ho ce perucTpupaT B 4eno3uTapHa MHCTUTYLMS, TO
LeHaTa Ha eHOo NPaBo Ce U34ncanBa no GopmynataBT. 6

6.4. Ot paTata Ha 3annawiaHe Ha eMMCUOHHATA CTOMHOCT Ha HOBUTE adKUMN 00 BMUCBAHETO Ha
EMUCNATA B AEeNO03UTapHATa UHCTUTYUUA, Bb3HUKBA B3emMaHe OT APYXeCTBOTO — €MUTEHT, KOEeTO Ce
d)opMMpa, KaTo 6p0F|T Ha 3annCaHUTE akunnm ce YyMHOXHN N0 EMUCUOHHATA CTOMHOCT Ha €aHa akuuAa.

6.5. (M3m. c pew. Ha C ot 25.04.2012 r.) OT gaTaTa Ha BNMCBaHe Ha HOBUTE aKLMW B AeNOo3UTapHaTa
WMHCTUTYLUMA OO0 AaTaTa Ha BbBeXAaHe 33 TbProBWMA Ha peryivpaHva nasap Win Ha Apyro MACTO 33
TbProBus, ce NpM3HaBaT HOBUTE aKLMK MO LLeHa, U34MCcaeHa no cneaHaTa dopmyna:

Kvaeto:

P — ueHa Ha aKuuaTa

Pi — eMUCHMOHHA CTOMHOCT Ha aKkumA
Pr — cToMHOCT Ha e4HO NpaBo

Nr — 6poii akuMm B e4HO NPaBo

Cnep sbBeXKgaHe 3a TbproenAa Ha CbOTBETHOTO MACTO 3a TbpProsnAa Ha HOBUTE aKU MUK NocaeBallaTta
MM OLUEHKa Cé M3BbplBa CblrnaCcHO MmeToauTe 3a OUEeHKa Ha UeHHW KHWXKa, TbpryBaHW Ha peryanpaH
na3sap Wan Ha Apyro MACTO 3a TbprosuA.

6.5.1. (M3m. ¢ pew. Ha C[, oT 25.04.2012 r.) B cnyyait, 4e B CPOK OT 6 meceL,a OT KpaliHaTa gaTta Ha
nognuckaTta 3a yBe/IMYEHME Ha KanuTana, HOBUTE aKUMW He ObAaT perncTpuMpaHu 3a TbproBuA Ha
peryavpaH nasap WaM Ha APYro MACTO 33 TbProBus, TO CTOMHOCTTA Ha HOBUTE aKLUMK ce onpeaens no
MeToAMTE 33 onpeaensiHe Ha CnpaBe/iMBa CTOMHOCT CbraacHo ToukmM 5.1, 5.2, 5.3.

6.6. (M3m. c pew. Ha C[ oT 25.04.2012 r.) B cnyyanTe, B KOUTO ce NpuaobmuBaT akLuUM OT aKLMOHEPHO
APY)KEeCTBO BCNeACTBME HA MbPBMYHO NYBAMYHO MpeanaraHe, akuuuTe ce NPW3HaBaT OT gaTaTa Ha
peructpaumaTa Um B AernosuTtapHaTta MHCTUTYUMA (OT AaTaTta Ha 3anucBaHe Ha aKuuuTe A0 AaTata Ha
peructpaumaTta Um B AenosuTapHata MHCTUTYLMA 3anucaHUTe akuuW ce OTpasnBaT KaTo B3emaHe B
pasmep, paBeH Ha NaaTeHaTa eMUCMOHHa CToWHOCT). MNocneaBalLaTa OUEeHKa Ha aKuuuTe OT AaTaTta Ha
perucrpaumata MM B AenosuTapHaTa MHCTMTYUMA 40 AaTaTa Ha AOMNycKaHe Ha akuuuTe 3a Tbprosusa Ha
CbOTBETHOTO MACTO 3a ThProBMA Ce M3BbPLLUBA MO LEHA, paBHa Ha €MUCMOHHATa CTOMHOCT Ha eaHa
akuma. Cnes BbBeAaHe Ha akuMMTE 3a TbProBMsA Ha CbOTBETHOTO MACTO 3a TbProBusA Moc/ieaBallaTa
MM OLEHKa Ce M3BbPLLIBA CbrNACHO METOAMTE 3a OLEHKA Ha LieHHMW KHUMKa, AOMYCHaTN 40 MW ThPryBaHm
Ha pery/avpaH nasap wim Apyro MACTO 3a TbProsus.

MpeaxogHUTe npasuia ce npuaarat CbOTBETHO M NPV 3anucBaHe Ha aKkUMWM OT aKUMOHEPHO
[APY}KECTBO, 33 KOUTO He ce NpeaBMXaa Noc/iefsalla peructpaums 3a TbpProBMa Ha peryavpaH nasap
WAM APYro MACTO 3a TbProBMsA, KaTo OT AaTaTa Ha 3anMcBaHe Ha akuuWTe 40 JaTtaTa Ha perucrpaumsara
MM B Aeno3uTapHaTa MHCTUTYLMA 3anucaHWUTe akuMM ce OTpa3ABaT KaTo B3emaHe B pa3smep, paBeH Ha
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naateHata eMMUCUOHHa CTOVIHOCT, a cnep Aatata Ha perncrtpaumAata MM B Aeno3nTapHa UMHCTUTYUUA
nocnegpalLata OueHKa Ha akumMuTe ce M3BbpLIBa No peaa Ha T. 5 no-rope.

6.6.1. (U3m. c pew. Ha CO ot 25.04.2012 r.) B cayyal, 4e B cpoK OT 1 roanHa OT KpaiHaTta AaTta Ha
noAnuckata, akuuuTe, npeameT Ha MbPBUMYHO NYyOAMYHO npedsaraHe, He ObAAT perucTpupaHu 3a
TbProBMs Ha peryavpaH nasap WaM Ha APYyro MACTO 3a TbpProBus, TO CTOMHOCTTa Ha aKkuuuTte ce
onpeaens no metToauTe 3a onpeaesisiHe Ha cnpaBea/iMBa CTOMHOCT CbI/1acHO To4kn 5.1, 5.2, 5.3.

6.7. (U3m. c pew. Ha CO ot 25.04.2012 r.) B cnyyauTe, B KOMTO ce NpuaobueaT akuuu npu
yypeasBaHe Ha HOBO aKLMOHEPHO APYXEeCTBO, akUuMUTe ce oueHABaT No eMUCMOHHaTa UM CTOMHOCT A0
AaTaTa Ha AOoMNycKaHe Ha aKuMuTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 3a Tbprosua. Cies BbBeXKaaHe Ha
aKkuumuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMA nocsieaBalliaTa MM OLlEHKa ce M3BbpLUBa
CbracHO MeToauTe 3a OLEHKa Ha LEeHHWN KHWUMKa, A0MNyCHATU A0 UAM TbPryBaHW Ha peryanpaH nasap uam
APYro MACTO 3a Tbprosus.

B cnyyald, ye ce 3anMcBaT akUMM NpU yupeasBaHe Ha HOBO aKLMOHEPHO APYXeCTBO, 33 KOMTO He ce
npeasukaa nocneasallla perucTpauma 3a Tbprosua Ha peryavpaH nasap Wam Apyro MAcTo 3a Tbprosums,
Te ce oueHABaT MO eMMCUMOHHATa MM CTOMHOCT A0 [AaTaTa Ha BNUCBaHETO MM B AenosutapHaTta
MHcTUTYuma. Cned BNMCBaHETO, NociaeABallaTa OUeHKa Ha aKuuuTe ce M3BbpLIBa No peaa Ha T. 5 no-
rope.

6.7.1. (U3m. c pew. Ha C ot 25.04.2012 r.) B cayyaid, 4e B cpoK OT 1 roanHa OT KpaitHaTta AaTa Ha
noAnuckaTa, akuuuTe Ha HOBOYYPEeAEHOTO APYMKEeCTBO He 6bAaT PerncTpupaHu 3a TbprosBua Ha
peryavpaH nasap WAnM Ha APYro MACTO 33 TbProBuA, TO CTOMHOCTTA HAa aKkuuuTe ce onpegens no
meToauTe 3a onpeaesisaHe Ha cCnpaBeaimBa CTOMHOCT CbriacHo Touku 5.1, 5.2, 5.3.

6.8. (HoBa c pew. Ha CA ot 25.04.2012 r.) B caydaute Ha npuaobmusaHe Ha npaBa OT A3ZeHO
OPYKECTBO MpU eMUCcKMA Ha BapaHTM c 6a3oB akTUB Obaella emucma OT aKuMKM Ha LPYXKEeCTBOTO ce
npusHaBa B3emaHe (Ha NpaBa) OT AaTtaTta, OT KOATO MPUTEXKaTeNnTe Ha aKUMK B OPYNKECTBOTO HAMAT
npaBo Aa no/siyyaT NpaBa 3a 3anMcBaHe Ha BapaHTK (gaTtaTa, cnen KOATO CKAYEHU CAENKM C aKUuumUTe He
Bb3AeNcTBaT BbpXy MPaBOTO 3a NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha perncTpupaHe Ha npasaTa B
Aeno3nTapHaTa MHCTUTYUMA.

CTOMHOCTTa Ha B3eMaHEeTO Ce M34YUCAABa Ha OCHOBATAa Ha ciieaHaTa popmyna:
R, =NxP,
Kbaeto:
Rr — B3emaHeTo;
N — 6poAT Ha NpaBaTa;
Pr — ueHaTa Ha npasoTo.

LleHaTa Ha NpaBoTO ce M34ncanBa Ypes cnegHata Gopmyna:

_R+(RARIN,
N, +1

P =P

r

Kbaeto:
Pr — ueHaTa Ha NpaBoTO;
Pl — ueHaTa Ha nocneaHaTa OLEHKa Ha aKuuATa (Npean oTAeNAHETO Ha NpaBaTa);
Pi - eMUCMOHHaTa CTOMHOCT Ha akUMUTe OT 6a30BMA aKTUB (LeHaTa Ha ynpaXKHABaHe Ha BapaHTuUTe);
Pw - emMCMOHHaTa CTOMHOCT Ha BapaHTUTE;
Nr — 6poAT Ha BapaHTMTe B €4HO NPaBo.
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OT gataTta Ha peructpauma Ha npasaTa B AenO3WTapHaTa MHCTUTYLMSA, CblMUTE Cce NPU3HaBaT KaTto
aktue B nopTtdeitna Ha ®oHaa no LeHa, onpegeneHa no nocoyeHata dopmynarta no-rope.

6.9.1. ( HoBa c pew. Ha CA ot 25.04.2012 r.) MNpn HEBB3IMOXKHOCT Aa Ce MPU/ONKAT HauyMHUTE 33
OLEeHKa Mo T. 4 cnpaBeannBaTa CTOMHOCT Ha MpaBa NPU eMUcUa Ha BapaHTU ce onpeaens no LeHa,
npeAcTaB/sABalla Pas/iMka MeXKay LieHaTa Ha CblUecTBYBalLMTE KUMKW Ha APYXKECTBOTO, onpenesieHa
cnopes M3WCKBaHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha eMWCMOHHATA CTOMHOCT Ha aKuuuTe OT
6a30BMA aKTMB U eMUCMOHHATA CTOMHOCT HA BapaHTUTE, YMHOMEHa NO CbOTHOLWEHMETO Ha 6pos Ha
BapaHTMTE B €4HO NpaBso.

6.9.2. (HoBa c pew. Ha C[, oT 25.04.2012 r.) OT gaTtaTa Ha 3annawaHe Ha eMUCMOHHATA CTOMHOCT Ha
BapaHTUTE A0 BMNWCBAaHETO Ha EeMWUCMATA B Aen0o3uMTapHaTa WHCTUTYUMA, Bb3HMKBA B3emMaHe OT
OPYKECTBOTO — eMUTEHT, KoeTo ce $opmMpa, KaTo B6poAT Ha 3anMCaHUTE BapaHTU Ce YMHOMXM No
€MWCMOHHATA CTOMHOCT Ha eAuH BapaHT.

6.9.3. (HoBa c pew. Ha C[ oT 25.04.2012 r.) OT gaTaTa Ha BNMCBaHEe Ha BapaHTUTE B AeMNO3UTapHaTa
WHCTUTYLMA OO0 AaTaTa Ha BbBeXKAAHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA, BapaHTUTe ce
NPM3HaBaT Mo UeHa, U34McaeHa no cnegHata popmyna:

P:Pw+i,
N

.
Kvaeto:
P — ueHaTa Ha BapaHTa;
Pw — eMMCMOHHATa CTOMHOCT Ha eANH BapPaHT;
Pr — cTolHOCTTa Ha eiHO NpPaBo;
Nr — 6poAT BapaHTN B €4HO NpaBo.

Cnep, BbBeXKAaHe Ha BapaHTUTE 3a TbProBMsA Ha CbOTBETHOTO MACTO 3a TbProBuA cnpaBeg/nBaTa Um
CTOMHOCT ce onpeaens CbrNacHO MeTOAUTE 33 OLLEHKA Ha LeHHM KHWXKA, A0NYyCHATU 40 WM TbpryBaHu
Ha peryaupaH nasap wam Apyro MACTO 3a TbProBus.

7. (U3m. c pew. Ha CA ot 25.04.2012 r. o7 19.12.2022 r.) CnpaBeganBaTa CTOMHOCT Ha AANOBE Ha
KONIEKTUBHU MHBECTULMOHHU CXeMM, NOJYYUIN paspelleHne 3a M3BbpLIBAaHE HA AEUHOCT Cbr1acHO
Ovpektnsa 2009/65/EO Ha EBponeiickua napaameHT u Ha CbeeTta u/mnau Ha Apyru npeanpuaTUA 3a
KONEKTUBHO MHBectupaHe no un. 38, an. 1, 1. 5 or 3AKUCAMNKWU, BKAOUMTENHO B CayvamTe Ha
BPeMeHHO cnnpaHe Ha 0b6paTHOTO M3KyMNyBaHe, ce onpeaena no nocienHata obABeHa LeHa Ha 0bpaTHO
M3KyNyBaHe KbM [aTaTa, 33 KOATO Ce OTHACA OLeHKaTa. B cnyyali ye BpeMeHHOTO cnnpaHe Ha 06paTHOTO
W3KynyBaHe Ha AAN0BeETe e 3a nepuog no-gbvnbr ot 30 AHM, NOCc/aeaBaLLATa UM OLLEHKA Ce M3BbpLUBa NO
cnpaBegnMBa CTOMHOCT Ha eAWH AAN Yype3 npunaraHe Ha mMeToAa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha
aKTMBMTE.

7.1. (HoBa c pew. Ha CA ot 25.04.2012 r. n o1 19.12.2022 r.) CnpasegnusBaTa CTOMHOCT Ha aKLMU U
hAnose, u3gasaHu ot 60pcoBo TbprysaHun ¢oHaoBe M apyru 60pcoBo TbpryBaHu npoayktu (ETFs),
BK/IIOYUTE/IHO AAI0BE HA KONEKTUBHM WMHBECTULMOHHU CXEMU WU Ha ApPYrM npeanpuatua  3a
KOJIEKTUBHO MHBecTUpaHe no ya. 38, an. 1, 1. 5 ot 3SAKUCAMNKMU, npy KOUTO CbLLEeCTBYBAT OrPaHMYEHNA
33 NOKynKa namM obpaTHO M3KynyBaHe 3a onpeaenieH Knac UHBECTUTOPU U/unn onpeaeneH pasmep Ha
nopbyKaTa, MU B pe3ynTaT Ha Te3n orpaHuvyeHuns JoroBOpHUAT GOHA He MOXKe Aa 3aKynu AUPEKTHO OT
nsgartens Uan npeassu 3a 06paTHO M3KyNyBaHe NpUTEXKaBaHUTE OT Hero ASN0BE, Ce U3BbPLUBA:

a) No ueHa Ha 3aTBapsAHe 3a nocsaeaHus paboTeH AeH, obABeHa Ype3 cucTemaTa 3a TbProsma UAU B
b6opcoBus BONIETUH, UK Ype3 APYrM NPU3HATU U3TOYHULUM Ha MHPOpMaLMA, KaTo PoiiTepc, Baymbbpr
WNN UHTEPHET CTPaHULLATa Ha CbOTBETHUA GOHA.

6) MpM HEBB3IMONKHOCT Aa Ce MPUIOXKM T. a) AanosetTe M akummute Ha ETFs ce oueHasBaT no
nocnefiHaTa U34mcieHa 1 06siBeHa OT CbOTBETHOTO MACTO 3a TbProBMA MU U3aaTeN UHAUKATUBHA HeTHa
CTOMHOCT Ha akTMBuTe Ha eauH aan (iINAV-indicative net asset value).
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8) MpK HEBB3MOMHOCT 3 Ce MPUIOXKMN HauMHBT Ha OLeHKa Mo NpeaxoAHaTta TOYKa, KakTo U B cyyait
Ha cnvMpaHe Ha 06paTHOTO M3KynyBaHe Ha asnoseTe/akumnte Ha ETFs 3a nepuog no-avabr ot 30 aHK,
CblUMTE Ce OLUEeHABAT MO noc/aeaHaTta onpeaesneHa u o6saseHa OT CbOTBETHUA U34aTes HeTHa CTOMHOCT Ha
aKTUBUTE Ha eaAnH aan/akuma.

8. (U3m. c pew. Ha CA ot 25.04.2012 r. n o1 19.12.2022 r.) CnpaBeamMBaTa CTOMHOCT HAa 6bArapcku
M YyXKAeCTpaHHM 06auraumm, 4onycHaTU A0 UK TbPryBaHU HA peryivMpaH nasap uaum Apyro Macro 3a
Tbprosusa B Peny6aunka bbarapus, ce onpegens,:

a) (M3m. c pew. Ha CA ot 19.12.2022 r.) no cpeAHONPETEr/IeHaTa LeHa Ha CKAKYEHUTE C TAX CAENKM
33 [eHA, KbM KOMTO ce M3BbpLIBa OLLEHKaTa, 0b6aBeHa Yype3 cucTemarta 3a Tbprosus uam B bopcosus
610/1eTUH, aKo 06EMDBT Ha CK/IIOYEHUTE C TAX CAEMKM 3a AeHA e He no-manbK oT 0,01 Ha cTo oT ob6ema Ha
CbOTBETHATa EMUCHUSA.

6) (M3m. c pew. Ha C ot 19.12.2022 r.) aKo He MOXe Aa ce onpeaenu LueHa no peaa Ha NoAToYKa
a), ueHaTta Ha obauraupmTe e cpegHoNpeTerJieHaTa LeHa Ha CKAYEHUTE C TAX CAENKN 33 HaU-61n3Kus
AeH npes nocneaHus 30-gHeBeH nepuog Npeaxoxaall AeHs, 33 KOWTO ce OTHacsA OLeHKaTa, 3a KOWTO
MMa CKIOYEHUN COENKN.

B) B C/ly4auTe, KoraTo ce onpefens crnpaBea/ivMBa CTOMHOCT Ha obauraumm, No KOUTO MNpeactou
nnauwiaHe Ha /iMxeBa u nybavMkyBaHaTa B 60pcoBuA BIONIETUH LLeHA Ha CKAKOYEHU C TAX CAENKM UK Ha
ueHa “Kynysa” e HeTHa, cnpaBea/iMBaTa CTOMHOCT ce popmmMpa, KaTo KbM 0b6sABeHaTa B 6lo/1eTMHA LieHa
ce NpubaBu Ab/IHKUMUAT INXBEH KYNMOH KbM AaTaTa, 38 KOATO Ce OTHacA OLeHKaTa:

CTolMHOCTTa Ha HaTpynaHaTa /InXBa ce onpeaens Yypes U3MnoA3BaHeTo Ha ciegHaTa popmyna:

CLA
n E

Accint =F*

Kvaeto:

Accint — e HaTpyNaHWAT INXBEH KYMNOH

F — e rnaBHMuUaTa (HOMMHaNHaTa CTOMHOCT) Ha ob6aurauusTa

C —loaywHNAT NUXBEH KYMOH

N — 6POAT Ha IMXBEHUTE NJALLAHMA B rogMHaTa

A — U3MWHANUTE SINXBO-OHWM OT HAYasIOTO HA JIMXBEHMA Mepuos A0 AaTaTa Ha U3YUCIEHUATA.
[OHuTe ce wusuucnseaT Ha 6asa 30 gHM B Meceuy, wauM peaneH 6poli gHM B 3aBUCMMOCT OT
pernameHTauMATa B NPOCMNEKTA 33 CbOTBETHAaTa EMUCUA.

E — 6poaT AHM B TEKYLLNA NUXBEHUA nepuog. [HuUTe ce usumcnsasat Ha 6asa 360,364,365,366 aHuM B
roguMHata uau peaneH 6poli AHW B 3aBUCMMOCT OT perfiameHTaumsaTa B NPOCMeKTa 3a CbOTBETHATa
emmcuma.

KbM HeTHaTa LieHa ce AobaBA HaTpynaHMA IMXBEH KYMOH KbM AEeHA, 33 KOMTO ce OTHacA OLEeHKaTa 1
n3umncneHata 6pyTHa LeHa ce M3N0/13Ba 3a NOC/eABaLLA OLLEHKA Ha 0bauraumaATa.

9. (U3m. ¢ pew. Ha CAl ot 25.04.2012 r.) Mpu HEBL3IMOXKHOCT Aa 6bAAT NPUNOKEHU T. 8. a) U 6) ,
npu_¢dopmupaHe Ha cnpasegnvsBa CTOMHOCT Ha o6aurauuu, AonycHaTM A0 WA TbpryBaHW Ha
perynvMpaH nasap MAW Ha ApYyro MACTO 3a TbproBusa, KaKTO M 3a onpegensHe Ha cnpaBeanusa
CTOMHOCT Ha 06auraumm, KOUTO He ce TbPryBaT M He ca AONyCHaTU 30 TbprosBua Ha peryampaHu
nasapu Ha LUEeHHU KHUXKa WM Ha APYru mecta 3a TbProBua ce npuiara Metofa Ha AUCKOHTUPaHUTe
napu4Hu notoum no popmynarta No-4o/y C HopmMa Ha AUCKOHTUPaHE:

a) HacToAWaTa AOXOA4HOCT A0 NajexXa Ha LEeHHU KHUMKA CbC CXOA4HU XapaKTepUCTUKK (BKA, ycnoBusA
Ha nnawaHe M Nagex), TbpryBaHW Ha pPeryanpaHu nasapu Ha LEeHHW KHUMKa MAW Ha ApyrM mMecTa 3a
TbProBus, KOPUrMpaHa c PUCKOBa NPeMua, 0TPasABaLlLa PUCKA HA eMUTeHTa. M360pbT Ha LeHHaTa KHUra,
YMATO OOXOAHOCT [0 Majeka Lie ce M3NOoA3Ba KaTo HOPpMa Ha AUCKOHTMpaHe, KaKTo M pUCKoBaTa
npemus oTpasABalla PUCKa Ha EMUTEHTa, C KOATO Lie ce Kopurnpa nsbpaHaTta Hopma Ha AUCKOHTUpPaHE,
ce obocHOBaBaT 4pe3 cpaBHUTEeNEH aHanAuM3. M3TOYHMKLT Ha UHbOPMaumMsa 3a CpaBHUTENHUTE
XapaKTePUCTUKU € eKeAHeBHUAT 6loneTuH Ha BOB, oduumanHUTe BIONETUHM Ha YyMKAECTPaHHUTe
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peryampaHu nasapu UM CbOTBETHUTE MecTa 3a TbProsBusA, Ha KOUTO Ce TbPryBaT KHUMKaTa, nau apyra
e/IeKTPOHHa CMCTEMA 33 LeHOBa MHPOPMAaLIMA Ha LIEHHU KHUXKa;

6) HacToALlaTa AOXOAHOCT A0 NaAeKa Ha AbPXKaBHU LLEEHHU KHMUXa CbC CXOAHM YCI0BUA Ha NaallaHe
M Nafex, KopurupaHa c PUCKOBa NPeMua, 0TPa3ABalla PUCKA Ha eMUTEHTa U AafdeHaTa LeHHa KHura.

B) Npy MeToAa Ha AMCKOHTMPaHUTE NapuUYHK NOTOLUM Ce U3MNOo3Ba cieaHaTa dopmyna:

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

Kvaero:

P — ueHaTa Ha LieHHaTa KHUra

F — rnaBHMUaTa Ha LeHHaTa KHura

C — roguIIHMAT KYNOH Ha obanraymaTa

n — 6poit AMXBEHW NNalllaHKA 3a roAnHa

N — 06w, 6poi Ha IMXBEHUTE NAalLaHuA

r — NPOLEHT Ha AUCKOHTMpaHe (paBeH Ha A0oXo4a A0 najexka)
i — nopeaeH HoOMep Ha IMXBEHOTO NJalaHe

OHU 00 Ce08aAUOMO TUXBEHO NIAWAHe

- 00w OPOUL OHU MedHcOY 08e TUXBEHU NAAUIAHUS

10. (U3m. c pew. Ha CA oT 25.04.2012 r. u ¢ pew. Ha CA ot 19.12.2022 r.) CnpaBeaauBata
CTOMHOCT HA 6bArapckU U UyKAECTPaHHWM LIEHHW KHWXKA, AONYCHATM A0 WM TbpryBaHW Ha
dYHKUMOHUMpaALWM pefoBHO, NPU3HATU U NY6AMYHO AOCTLMAHU peryiMpaHn nasapu B Yyx6uHa, ce
onpeaensa no cnefHUA HauuH:

a) (M3m. c pew. Ha CA ot 19.12.2022 r.)no ueHa Ha 3aTBapsHe 3a AEeHA, KbM KOWTO Ce M3BbPLIBA
OLLeHKaTa;

6) (MN3m. c pew. Ha C, oT 20.11.2017 r. u c pew. Ha CA ot 03.12.2024 r.) Npn HEBB3MOKHOCT Aa ce
NPWAOXKM HAUYMHBT 3a OLLEHKa Mo OykBa "a" oueHKaTa ce M3BbPLIBA NO LLEeHa Ha 3aTBapsAHe 33 HaW-
6/M3KMA OeH B pamKkuTe Ha nocnegHua 30-aHeBeH nepuoa. B cnydaid, ye B npeaxoaHua 30-gHeseH
nepuos e M3BbPLIBAHO YBE/IMYEHME HA KanuTana Man NpomsaHa B 6posa Ha aKuMUTe Ha eMUTEHTA UMK e
06ABEHO M3NNAWAHETO Ha AVBWUAEHT, LeHaTa Ha 3aTBapsAHe Mo U3peyeHue MbpPBO Ce KOPUrnpa cbe
CbOTHOLLEHWETO Ha yBE/IMYEHUE Ha KanuTana, CbOTBETHO Ha NpomsAHa B 6pos Ha akuuuTe nan pasmepa
Ha AMBMAEHTA, aKo Han-6aM3KMA geH npe3 nocnegHua 30-gHEBEH Mepuog, 33 KOMTO MMa CKHOYEHU
CAENKM, e Npeaun AeHA, cneq KOUTO NpUTeKaTeNmTe Ha akLMM HAMAT NPaBo Aa y4acTBaT B YBE/IMYEHNETO
Ha KanuTana, CbOTBETHO AeHA Ha NPoMsiHaTa B 6pos Ha aKUMUTE UK AEeHA, OT KOMTO NpuUTeXKaTenuTe Ha
aKLMKW HAMAT NPaBoO Ha ANBUAEHT.

10.1. (U3m. c pew. Ha C[, o1 25.04.2012 r.) AKO He MOXe Aa ce onpeaenu ueHa no pesa Ha Todka 10,
OLEHKaTa Ha KOHKPeTHUA BUA, LEHHU KHMUXKA Ce U3BBbPLUBA NPU CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,T.9.

11. (U3m. c pew. Ha CA ot 25.04.2012 r.) CnpaBegansaTa CTOMHOCT Ha AepUBaTUBHU PUHAHCOBU
MHCTPYMEHTM ce onpeaena cbrnacHo 1.10.

12. (U3m. c pew. Ha CA ot 25.04.2012 r.) Npu HEBHL3MOXKHOCT Aa 6bAe npuaoxKeHa T. 11 npwu
dopmupaHe Ha cnpaBeaiMBa TOMHOCT 33 ONUMM, AOMNYCHATM A0 UAKN TbPryBaHM Ha peryanpaHu nasapu
Ha UEHHW KHUXa WAM APYrM MecTa 3a TbprosBusa, CnpaBeasiMBaTa CTOMHOCT ce Onpenens Kato ce
n3non3ea noaxoaa Ha Black-Scholes 3a onpeaensHe Ha yeHa Ha onuuAa. MogensT Black-Scholes TpeTtupa
OLLeHKaTa Ha onuuMM 3a NoKynKa (Kon onuun), nopaan Tosa GopMmpaHETo Ha CTOMHOCTTA Ha NyT oNuUUATa
e e pyHKUMA Ha LieHaTa Ha KON onuma 3a CbOTBETHMA aKTMB NPU CbLUUTE YC0BMUA.
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dopmyna 3a onpegensHe Ha LeHaTa Ha NyT onuma:
P=C+Xe-Sp
Kbvaeto:

C — UenaTa Ha Ko/ onumATa, M3uucsieHa no mogena Ha Black-Scholes.

X — LeHaTa Ha ynpakHsaBaHe Ha onuusTa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypa/iHaTa N0rapUTMUYHA PyHKLMS.

r — be3pncKoB INXBEH MPOLLEHT.

T — CpoK A0 Nagerka Ha onuuATa B FTOANHMU.

Xe™ = PV (X) — HacToALLaTa CTOMHOCT Ha LieHaTa Ha yrpakHABaHe Ha OnuuATa.
So — TeKkylua ueHa Ha 6a30BUS aKTMB (TO3M 33 KOWTO € KOHCTPyMpaHa onumnATa)

M3uncnseaHe Ha “C” — ueHaTa Ha KON ONUMATa 33 CbOTBETHMA aKTUB CbC CbLUMTE MapameTpu
(dopmyna Ha Black-Scholes):

Co=SoN (d 1)- Xe™™N (dz)

Kbaeto

InSo/ X)+(r+0 1 2)T

d
1 T

d,=d, —oT

N KbaeTo

Co — TeKyLLa CTOMHOCT Ha Kol onuumATa

So — TekyLa LeHa Ha 6a30BKA aKTMB

N(d) — BepoaTHOCTTa eguH C/ly4aeH ONUT BbPXY CTAaHAAPTHOTO HOPMasIHO pasnpeaeneHne aa
MMa CTOMHOCT No-masKa oT d. CbOoTBETHUTE CTOMHOCTM MOTaT Aa Ce HaMepAT B TabNMUM CbC CTOMHOCTUTE
Ha HOPMAJIHOTO pasnpeaenieHme.

X — LleHaTa Ha ynpakHABaHe Ha onumAaTa

e —2.71828, ocHoBaTa Ha HaTypa/aHaTa I0rapUTMUYHA QYHKUUA

r — be3pncKoB IMXBEH NPOLLEHT.

T — CpoK [0 Nnageka Ha onuumATa B rOANHMN.

Xe™ = PV (X) — HacToALLaTa CTOMHOCT Ha LieHaTa Ha yrpakHABaHe Ha OnuuATa.

In — dyHKLMATA HAaTypasieH IOrapUTBM

G - CTaHAAPTHOTO OTK/IOHEHME HA HOPMaTa Ha Bb3BPALLAEMOCT Ha roauwHa 6asa (NoCTosHHO
KanutanusmpaHa) Ha 6a3oBuMA aKTUB (BONATUAHOCT).

CTaHAapTHOTO OTK/IOHEHWE Ha HOPMATa Ha Bb3BPALLAEMOCT 3a N HabAAEHUA ce NU34YnCaABa NO

dopmynara:

n & (r,—r)?
O =
n—ltzﬂ: n

Kbaeto I e cpeaHaTa Bb3BpalLaeMocCT 3a NepMoa Ha U3BaaKata. HopmaTta Ha Bb3BpallaemMocT B AeHA t
ce onpeaens B CbOTBETCTBUME C MOCTOAHHATA KanuTanm3saumsa KaTo r=In(Sy/Se.1).
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13. (U3m. c pew. Ha CA oT 25.04.2012 r.) MNpu HEBBL3MOMKHOCT Aa H6bAe npuoxKeHa T. 11 npwu
dopmupaHe Ha cnpaBeAsMBaTa CTOMHOCT HAa BapaHTW, AOMYCHATM A0 WM TbPryBaHW Ha PerynmpaHu
nasapu uan Apyrm mMecTa 3a TbProBusA, CrnpaBeg/nMBaTa CTOMHOCT Ce OnpefensA KaTo ce M3Mo/a3Ba
¢dopmynata no T.12 3a M34MCAsIBaHE HA LeHaTa Ha OMuMM 3a MOKYMKa (Koa onuum).

14. (M3m. ¢ pew. Ha CA ot 25.04.2012 r.) NMpu HeBB3IMOMKHOCT ga 6bae npuaoxeHa T.11 npu
dbopmupaHe Ha cnpaBeaMBa CTOMHOCT Ha QHOYBPCU, JONYCHATU 4O WAW TbpPryBaHM Ha peryanmpaHu
nasapu Uam Ha ApyrM MecTa 3a TbProsus, CnpaBeaMBaTa CTOMHOCT ce onpeaens no cAefHna HaumnH:

F={S—PV(D,0,T)}* (1+Rf)T,

Kbaeto:

F — ueHa Ha proybpc KOHTPAKT;

S — cnoT ueHa Ha 6a30B aKTuB;

PV(D,0,T) — HacToAILL@ CTOMHOCT Ha OYaKBaH AVUBUAEHT
Rf — 6€3pMCKOB TNXBEH NPOLEHT;

T — 6poii AHW Ha KOHTPaKTa, pa3aeneH Ha 365.

15. (U3m. ¢ pew. Ha CA ot 25.04.2012 r.) CnpaBeannBaTa CTOMHOCT Ha AepPUBAaTUBHU GUHAHCOBU
MHCTPYMEHTU, TbpPryBaHM Ha M3BbHOOPCOBU nasapu, ce onpegens Mo ueHa "Kynysa" Ha mapkeT-
MeMKbp Npu 3aTBapaHe Ha nasapa B nNoc/ieaHusa paboTeH aeH.

15.1. (HoBsa c pelwu. Ha C[1 ot 25.04.2012 r.)Mpn HEBB3IMOMXKHOCT Aa 6bae NPUAOKEHO NPaBMAOTO NO
T. 15 cnpaBea/siMBaTa CTOMHOCT Ha AepUBaTH, TbPryBaHW Ha M3BbHOHOPCOBM Nasapu, ce onpeaens KaTto ce
nsnonseat popmyante no 1.12, 13 n 14.

16. (M3m. c pew. Ha C oT 25.04.2012 r. u ¢ pew. Ha C[ ot 01.02.2023 r.) CnpaBeasMBaTa CTOMHOCT
Ha MHAHCOBM MHCTPYMEHTW, AOMNYCHAaTW A0 TbProBMA Ha MoBeye OT €4HO MACTO 3a Tbprosus, ce
onpeaens no LeHa Ha 3aTBapsAHe WM APYr aHANOrMMYeEH MoKasaTten, onoBecTABaH Ny6ANYHO KbM AeHA
Ha OLLeHKaTa OT MACTOTO 3a TbProBusA, Ha KOETO 3a CbOTBETHUA AEeH € U3TbpryBaH Hal-ronsam obem u go
KOeTO YyNpaBAsABaLLOTO APYKECTBO MMa OCUTYPEH A0CTbN U GUHAHCOBUAT MHCTPYMEHT € MbpPBOHAYa HO
3aKyneH.

17. (MN3m. c pew. Ha CA ot 25.04.2012 r., c pew. Ha CA o1 19.12.2022 r. n ¢ pew. Ha C[, o1 01.02.2023
r.) B cnyyaute, KoraTto He ce NpoOBeXAa TbProBMA Ha MACTO 3a TbProBus B pabOTHM 3a CTpaHaTa AHU AN
Korato gageHun GMHaHCOBU MHCTPYMEHTU Ca BPEMEHHO CMPEHM OT TbProBuA, 3a NOC/ieABalla OLEeHKa Ha
dWMHaHCOBUTE MHCTPYMEHTH, Ce NpPUemMa OLEHKaTa, BalMAHa 33 AeHA Ha nocsefHaTa TbProBCKa cecus,
npeaxoxaall AeHA, KbM KOWTO ce U3BbPLUBA OLEeHKaTa. B cayyail ye HAMa CKAOYEHU CAENKN B AEHSA Ha
nocsefiHaTa TbproBCKa cecus, NPeaxoXaall, AeHA, KbM KOWTO ce M3BbPLUBa OLUEHKATa, CnpaseanBaTta
CTOMHOCT Ha Te3N MHCTPYMEHTU ce onpeaens No LeHa Ha 3aTBapsaHe WAW APYr aHA/IOrMYeH NoKasarTer,
onoBecTABaH Nyb/AMYHO OT MecTa 3a TbproBuAa 3a Halh-6nM3KmMAa geH oT 30-gHeBHMA nepuog,
npeaxoxaall AeHsA, KbM KOWTO ce M3BbpLUBa oLeHKaTa. MNpu oueHKaTa Ha obanraumm n gpyrn popmm Ha
CEKIOPUTU3NPAH AbAT (ABATOBM LEHHM KHUXKA) Ce OTYMTA M HaTpynaHaTa /IMXBa 33 CbOTBETHUTE AHMU.
MpaBunaoTo ce Npunara n B C/ly4auTe, KOrato Ha MACTOTO 3a TbProBUA He Ce NMPOBEXKAA TbProBCKa cecua
nopagm HepaboTeH B CbOTBETHATA CTPaHa AeH, KoWTo e paboTteH B Penybaunka bbarapus.

MpaBnnoTo He ce npuaara, KOrato Ha MACTOTO Ha TbProBMUA He Ce NPOBEXAAT TbProBCKM Cecuu 3a
noseye oT 5 paboTHM AHWM NOpPaan M3BBHPEAHW MPUYMHWU (HEMNAHWPAHW B TbProBCKMA KajeHAap
CNMPaHMA Ha TbProBCKaTa CECUA; KAKTO U NP GOPCMaXKOPHU CbOUTMA B CbOTBETHATA AbPrKasa). B To3u
Cnyyan nocseBallaTta OLEHKa Ce M3BbpPLUBA NPM CbOTBETHOTO NpunaraHe HaT.5,6,9,12, 13 n 14.

18. (U3m. c pew. Ha CA oT 04.06.2012 r.) CnpaseannBa CTOMHOCT Ha BAOroseTe B 6aHKU, NapuTe Ha
Kaca U KPaTKOCPOYHUTE B3EMAHUA Cce OLLEHABAT KbM JleHA Ha OLLeHKaTa, KaKTo cneBa:
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1. cpoyHUTE 1 Be3cpoUHUTE BJIOrOBE, MapuTe Ha Kaca - Mo HOMUHaIHa CTOMHOCT;
2. KpaTKOCPOUHUTE B3eMaHUA 6e3 onpeaeneH ANXBEH NPOLEHT MAK A0X0A4, - N0 cebecToMHOCT;
3. KPaTKOCPOUHUTE B3EMaHMA C onpeaeneH NMXBeH NPOLEHT Uan A0X0A - No cebecToiHOCT.

19. (HoBa c pew. Ha CA ot 25.04.2012 r. u c pew. ot 11.12.2025 r.) PMHAHCOBUTE aKTUBU, BbB
Ba/ayTa, pa3/IMMHA OT €BPO, Ce MPEM3YUCNABaAT B PaBHOCTOMHOCTTAa MM B €BpPO, KaTo ce W3Mnon3saT
pedepeHTHUTE BaNyTHU KYPCOBE Ha €BPOTO KbM UYYXKAECTPAaHHUTE BaslyTU, Nyb6anMKyBaHM OT BbarapckaTa
HapoaHa 6aHKa Ha HelHaTa MHTEePHeT CTPaHWua, BanuMAHW 3a AeHA, 33 KOWTO ce OTHacs OueHKaTa.
®durHaHCcoBUTE aKTUBK, AEHOMWHMPAHWU B Yy»KAEeCcTpaHHa BasyTa, 3a KouTo BHB He nybauKysa Kypc, ce
NnpeoLueHsBaT No Kypca Ha YyKAecTpaHHaTa BanyTa KbM eBpo, 06ABEH OT MecTHaTa LeHTpasiHa 6aHKa U
Ba/IMAEH 3a JeHA, 3a KOUTO ce OTHacs OLeHKaTa.

20. (HoBa c pew. Ha CA ot 25.04.2012 r.) NocneaBawia oUueHKa Ha UHCTPYMEHTUTE Ha NapUYHUSA
nasap (Kpatkocpounu ALK v aeno3utHu ceptuduKaTti), AONYCHATU A0 UK TbPryBaHU Ha peryaupaH
nasap Wam Ha APYro MACTO 3a TbProBus, Cce N3BbpPLUBA NO peaa Ha T.10 oT HacToAWwMTe NpaBuna.

Mpn HEBB3IMOXKHOCT A4a ce NPuNoXM T.10 , KaKTO U 338 MHCTPYMEHTU HA NAPUYHUA Ma3ap, KOUTO He
ce TbpryBaT Ha peryampaH nasap Uam Apyro MACTO 3a TbProBUA Ce U3N0A3BaT cAegHUTe Gopmyn:
CTolMHOCTTa Ha Aeno3uUTHUA cepTUPUKAT ce onpeaena no cieaHarta popmyna:

MV
PCD = —d ’
1+ ix—
365
KbaeTo:
MV = Nx|14[ C x 9
100 365

Pcp € cTOMHOCTTa Ha Aeno3nUTHUS cepTUDUKAT;

MV — CTOMHOCTTa Ha 4eno3nTHUA cepTUPUKAT HA NaSENKa;

N — HOMMHaNHa CTOMHOCT Ha 4eN03UTHUA cepTUDUKaAT;

d — 6poi AHM OT gaTaTa Ha NPEeOLLEHKA A0 NaLexKa;

i — AMCKOHTOB MPOLEHT;

C — IMXBa, NNaTMMa BbPXY AeN0o3MpaHaTa Cyma, NOCoYeHa BbpXy cepTUdUKaTa.

KpaTKocpouHMTe AbprKaBHM LLEHHWN KHMXKA (CbKpOBULLHM BOHOBE) ce oLeHaBaT no ¢popmynara:

P, =N|1- i><i
365
P1p € LeHaTa Ha CbKPOBMLIHUA BOH;
N — HOMMHaNHa CTOMHOCT;
i — OMCKOHTOB MPOLEHT;
d — 6poit AHM OT AaTaTa Ha NPEOLLEHKA 40 NageKa.

[lnckoHTOBaTa HopMa B ropHMTe GOpMyAU ce onpenens cbrnacHo T. 9 a) uaun 1. 9 6) ot HacToAWwmTe
npasuna.

21. (HoBa c pew. Ha C[ ot 04.06.2012 r.) Mpwu B3eTO pelueHWe 3a pasnpegeneHue Ha AUBUAEHT OT
OA0EeHO OPYXHKEeCTBO, YNUTO akuMn GUrypupat Kato aktue B noptédeiina Ha PoHaa, oT NbpBaTa AaTa 3a
TbProBMs Ha aKLMWUTE HA peryivMpaH nasap, Ha KoATO npeobpeTaTensT Ha aKuMUTEe HAMA NpaBo Ha
OVBUAEHT, A0 AaTaTa Ha M3NnalaHe Ha AMBMAEHTa (peanHo NoCTbM/IeHUe Ha NapuyHUTe cpeacTsa oT
AVBUAEHTa Mo pasnialiaTesnHa cmeTKa Ha PoHaa), cymata Ha BpyTHMA AMBUAEHT ce OTHAcA KaTo
B3eMaHe.
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22. (HoBa c¢ pew. Ha CAO ot 25.04.2012 r.) MNpu onpeaenaHeTo Ha chnpaBeAsivMBaTa CTOMHOCT Ha
dUMHaAHCOBUTE MHCTPYMEHTU YpE3 U3MOA3BAHETO HA PA3/IMYHM METOAM 3a OLUEHKaA Wwe 6baaT M3NoN3BaHK
cnegHuUTe NPUMEPHN AaHHU N daKTopu:

e 0b6saBeHa B NPOCMEKT 3a Nyb/INYHO NpeasiaraHe Ha UEHHM KHMUXKa Ha eMUTEeHTa eMUCUOHHA

CTOMHOCT;

® pelleHUe 3a yBennvyaBaHe 1N HaMaiABaHe Ha KalNnTa/la Ha eMUTEHTa,

® pelleHue 3a npeobpasyBaHe Ha APYHKECTBOTO — EMUTEHT;

® BCAKAKBM M3MEHEeHMA B TbProscKkaTa AeMHOCT Ha eMWUTeHTa, KOMTO 3acAraTt LeHaTa Ha

HEeroBuTe LeHHU KHUXKa;

® MPOMEHM B YCTaBa HAa EMUTEHTa;

e 06pa3yBaHO MCKOBO, M3MbAHUTENHO WAM o6e3neyntenHo NPOU3BOACTBO, NO KOETo

€MUTEHTBLT € OTBETHUK;

® aHaNM3 Ha PpyHOAAMEHTANHN AAHHM 32 EMUTEHTa;

® aHa/NIM3 Ha CTONAHCKUA CEKTOP, B KOWTO OYHKUMOHMPA €MUTEHTBLT; MKU3HEH LUUKbA Ha

CEKTopa W peakums Ha cekTopa cnpsamo BM3HeC LMKbAA; OLeHKa Ha BbHLWHKU GpaKTopu, KOUTO

OKa3BaT BAMAHWE; aHa/IM3 Ha TbPCEHETO U NpeasiaraHeTo;

® aHaNU3 Ha 06LLLOTO CbCTOAHME Ha Nasapa Ha GUHAHCOBU UHCTPYMEHTU;

* MHPOPMALMA OTHOCHO CAENKM nan odepty 3a gageHUTe GUHAHCOBU MHCTPYMEHTU Ha

n3BbHOOPCOB Nasap;

® Ha/IMYMeTo Ha ONUMOHHN AOroBOPU 3a AadeHnTe ULeHHUN KHNXKa,

* MHOOPMAUMA OTHOCHO TbProBMATa U KOTUPOBKUTE HA PUHAHCOBUTE WMHCTPYMEHTU Ha

NoAaobHN eMUTEHTUN Ha PeryinpaH UAu U3BbLH peryanpaH nasap;

e OPYIM  [AHHWM UM AKTOPKU, MUMALM OTHOLWEHME KbM OLEHABAHUTE PUHAHCOBM
WHCTPYMEHTMU.

23. (HoBa ¢ pew. Ha CA ot 25.04.2012 r.) MNpu onpeaendaHeTo Ha cnpaBeA/iMBaTa CTOMHOCT Ha
dUHAHCOBUTE MHCTPYMEHTUN Ype3 NU3MNON3BAHETO Ha Pas/IYHM METOAM 3a OLEHKa We 6baaT M3M0N3BaHU
cneaHnUTe OCHOBHM U3TOYHUUM Ha MHOPMaUUA:
® GMHAHCOBM OTYETU HA EMUTEHTUTE;
® NPOCNEKTM 3a NY6/IMYHO NpeasiaraHe Ha UeHHM KHUMKa;
® PErncTbp Ha NyBAMYHUTE APYKECTBA U APYTM EMUTEHTM Ha LLEHHU KHUXKa, BOAEH oT KOH;
e obMUManHM BIONETUHM Ha peryampaHu nasapu, UEHTpPasHW 6aHKM U CTaTUCTUYECKM
opraHusauuu;
® KOTUPOBKK, BIONETUHM U aHANM3N Ha OBbATapCKU M YyKAECTPAHHU PeryaMpaHu nasapu,
PENTUHIOBM areHumn, 6aHK1, MHBECTULMOHHM NOCPeaHULM, BKAOYMUTENHO U Ha MbPBUYHU
annbpu Ha AUK;
® NMasapHU KOTUPOBKM, ONOBECTABAHM OT MHPOPMaLMOHHUTE areHuumn Bloomberg n Reuters;
® aHanu3u, Nyb6AMKaALMM M KOMEHTApPU Ha PEeHOMUPaAHM ODBArAPCKM WU YyKAECTPaHHU
KOHCYNTaHTW N aHaNM3aTopu.

24. (Hos ¢ pew. Ha CA, oT gata 19.12.2022 r.) 3a cnpaBegavBaTa CTOMHOCT Ha GUHAHCOBU UHCTPYMEHTU
Ha ApY)KecTBa, KOUTO ca 06ABEHM B HECHCTOATE/IHOCT, Ce U3Moa3Ba KoedUUMEHT Hyna, CbOTBETHO ce
npvema, ye TAXHATa chnpaBed/iMBa CTOMHOCT e Hyna. KoeduumeHTa Mo npeaxogHo m3pedeHue ce
npunara, CYMTaHO OT MO-KbCHATa AaTa — AaTtaTa Ha BNMCBaHe Ha 06ABABAHETO B HECHCTOATENHOCT B
CbOTBETHUA PErUCTbP WK AaTaTa Ha y3HaBaHe Ha Toa ob6crosaTencTso ot Y/,

b. (U3m. c pew. Ha C/] oT 25.04.2012 r. u ¢ pew. oT 11.12.2025 r.)OueHKa Ha nacusute Ha PoHAaa

CToiHocTTa Ha nacusmTe Ha PoHAa e paBHa Ha cymaTa OT 6aNaHCOBUTE CTOMHOCTM Ha KPaTKOCPOYHMUTE U
AbNTOCPOYHUTE 3a4b/KEeHNA No banaHca. 3aab/XKeHUATa, AEHOMUHUPAHN B YyXKAECTpaHHa BanyTa, ce
M34nCcNABaT No Kypc Ha BHB KbM faTaTa, 3a KOATO Ce OTHACA OLEHKaTa. 3a4b/IKEHNATA, AeHOMUHUPAHN
B uyXAecTpaHHa Banyta, 3a Kouto BHB He ny6auMKyBa Kypc, ce NpeoueHAaBaT Mo Kypca Ha
yy)KaecTpaHHaTa BanyTa KbM eBpo, 06ABEH OT MeCTHaTa LeHTpaHa 6aHKa 1 BaAWAEH 3a AeHA, 33 KOUTO
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ce OTHacA oueHKaTa. [lacueuTe ce OUEeHABAT CbINACHO ,El,eﬁCTBaLLI,MTe CY4EeTOBOAHU MPAKTUKN B MOMEHTa
Ha U3BbpLUIBAaHE HA OUEHKaTa.

B. (M3m. c pew. Ha CAl oT 25.04.2012 r.) OnpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE

HeTHaTa cToMHOCT Ha aktueute (HCA) Ha poroBopHuAa ¢oOHA ce onpenens, Kato OT CTOMHOCTTA Ha
aKTMBUTE, onpeaeneHn cbrnacHo Tesu MNpasuna, ce npucnagHe CTOMHOCTTa Ha NacMBUTe.

. Ponata Ha oauTopute Ha PoHAa 3a oueHKa Ha nopTdeiaure n onpeaensaHe Ha HCA

PonsaTta Ha oauTopuTe 3a OLEHKa Ha nopTdeinnnte n onpeaensaHe Ha HCA e ga AaaaT 0AUTOPCKO MHEHUE
B CbOTBETCTBME CbC 3aKOHa 3a He3aBUCUMMA PUHAHCOB OAUT U NPOPECUMOHANHUTE M3UCKBAHUA Ha
MexXayHapoaHUTe OOMTOPCKU CTaHOAPTU, 3a TOBa, Ye M3roTBAHMTE OT YNpaBnAsawoTo [pyrKecTso
$unHaHcoBKM OTYETU Ha POHAA HE CbADBPKAT CbLLECTBEHU HETOUYHOCTU, OTKNOHEHMUA N HECBOTBETCTBUA.
OauTLT BKAOYBA NpoOBEpKa Ha 6asaTa Ha TecToBe HA [OKasaTescTBaTa OTHOCHO CymuTe M
OMOBEeCTABaHWATA, NpeacTaBeHU BbB PUHAHCOBUTE OT4YeTM Ha DOHAA M OUEHKA Ha NpUAaraHuTe
CYETOBOAHU MPUHLUNM U CbLLECTBEHUTE OUEHKM, HAanpaBeHM OT PbKOBOACTBOTO, KAaKTO U LANOCTHOTO
npeactaBAHe BbB PUHAHCOBUTE OTUETH.

lll. (U3m. c pew. Ha CA ot 25.04.2012 r. u ot 16.09.2013 r.) Mpoueaypa 3a onpeaensiHe Ha HeTHaTa
CTOHOCT HA aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAUH AAN, EMUCMOHHATA CTOMHOCT U L,eHaTa
Ha 06paTHO U3KynyBaHe Ha aanoseTe Ha [lorosopeH ®oHg "CKAN duHaHcKn"

Tasu npoueaypa ce 0OCHOBaBa Ha U3MCKBaHMATA Ha 3aKoHa u Mpasunata Ha ®oHaa. baHKaTta Jeno3sutap
OCbLUEeCTBABA 06LWWMA KOHTPOA MO crasBaHe Ha 3akoHa, MpaBunaTta Ha PoHAa M HacToawmTe lNpasuna
npu onpeaensaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAWuH AAn,
eMUCMOHHATa CTOMHOCT U UeHaTta Ha obpaTHO M3KynyBaHe Ha aanosete Ha PoHaa. YnpasassBawoTo
[py»*ecTBo ocbliecTBsABa AeMHOCTTa Mo CbbupaHe M aHaAM3MPaHe Ha BCUYKM AOKYMEHTU U BCAKa
MHPOPMaLMA, KOUTO LIE MOC/AYXaT 3a onpedenaHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, HeTHaTa
CTOMHOCT Ha aKTUBUTE HAa eauH AAJ, eMUCUOHHaTa CTOMHOCT M LeHaTa Ha 0BbpaTHO M3KynyBaHe Ha
aanosete Ha [loroBopHua POHA, KaKTO M 33 M3BbPLIBAHETO HA BCUMYKM HEOBXOAMMM CUYETOBOAHM
onepauun BbB BPb3Ka C Ta3n AelHOCT.

1. /luuya, onpegenAawm N ynparkKHABaWM KOHTpoAn npu onpeaensaHetro Ha HCA, HCA Ha epguH pAan,
€MUCUOHHA CTOMHOCT U L,eHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha eAWH AAN, EMUCUOHHATA CTOMHOCT M
LueHaTa Ha obpaTHO M3KynyBaHe Ha gsnoseTe Ha PoHAA ce M3UMCAABaT OT YNpaBaaBalLoTo [pyKecTso
nof KOHTpona Ha baHKata [enosuTap npu chnasBaHe Ha HactoawmTe [paBuna. 3agb/KeHWe Ha
Ynpasnssawoto [pyxectBo e nyb/AMKyBaHETO Ha eMMCMOHHAaTa CTOMHOCT M UeHaTa Ha 06paTHo
N3KynyBaHe.

2. TexHonorua 3a onpegensHe Ha HCA, HCA Ha eguH gan, eMMCMOHHA CTOMHOCT U LEeHa Ha obpaTHO
U3KynyBaHe

2.1. (U3m. ¢ pew. Ha CA oT 25.04.2012 r.) HeTHaTa CTOMHOCT Ha aKTUBMTE Ha [loroBopHua PoHa K
HeTHaTa CTOMHOCT HA aKTMBUTE Ha eAMH AN ce onpeaenaT BCekn paboTeH AeH, He no-KbcHo oT 13,00
yaca npu ycnosuaTa M Mo pega Ha HacTtoawmTe lNpaBuna, CbrnacHO AENCTBALOTO 3aKOHOAATe/sICTBO,
Mpasunata u MpocnekTa 3a Ny6aMYHO nNpegnaraHe Ha ganose Ha PoHAa. YnpaBnaBaloTo [pyrKecTsBo
M3BbPLUBA OLLEHKA Ha nopTdenna Ha PoHpa, onpenensa HeTHaTa CTOMHOCT Ha akTuBMUTe Ha PoHAaa,
HeTHaTa CTOMHOCT Ha aKTUBWUTE HA e4WH AAJ, U U3YNC/IABA EMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO
M3KynyBaHe Nog, KOHTpona Ha baHKaTa Jleno3suTap.

2.2. (U3m. c pew. Ha CA ot 25.04.2012 r. n ¢ pew. Ha C, o1 19.12.2022 r.) Mpoueaypa 3a onpeaensiHe Ha
HeTHaTa CTOMHOCT Ha aKTUBMUTe Ha PoHAa, HETHATA CTOMHOCT Ha aKTUBUTE Ha eAMH AAN, EeMUCUOHHATA
CTOMHOCT M LLeHaTa Ha 0bpaTHO M3KynyBaHe:
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e o 10,00 yaca B geHA Ha M3uyMcaABaHe Ha UeHaTa Ynpasaasaw,oto [pyrKecTBo nosy4vasa U
0bpaboTBa MHPOPMaLMATA OTHOCHO cAe/IKUTe 3a Npoaakba M 0bpaTHO M3KynyBaHe Ha AA/0Be C
NPUKAOYMA CETBAMEHT U 3a bpona aanose Ha PoHAa B 06paLLeHMe KbM Kpasi Ha AeHs, 38 KOMTOo ce
OTHAcs OLLEHKaTa;

Mexay 09,00 1 13,00 4yaca B AeHA HA U34YNCAABaAHE Ha LLeHaTa ce M3BbpLla CAeaHOTO:

® onpeaenAat ce akTnBute U UEeHaTa Ha aKTUBWUTE, CbI/1aCHO HACTOALWUTE MNMpaBula KbM AeHA, 3a
KOWTO Ce OTHacA OLUEHKaTa;

® M3BbPLUBA CE OCYETOBOAABAHETO HA BCMUYKKU onepaunm Ha PoHOa M NpeoueHKaTa Ha aKTUBUTE U
nacMBuTE KbM AEHS, 32 KOMTO ce OTHACA OLLEeHKaTa;

e OnpeaenaT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HEeTHaTa CTOMHOCT Ha aKTUBMTE Ha eAuH Asn,
€MWCUOHHATA CTOMHOCT U LLeHaTa Ha 06paTHO M3KynyBaHe Ha ganoseTe Ha PoHAa.

e 10 12,00 yaca ce u3npauwa Ha baHKaTa [leno3uTtap M3uuMcieHaTa HeTHa CTOMHOCT Ha aKTUBWUTE,
HeTHa CTOMHOCT Ha aKTMBWUTE Ha eAWnH AA/, EMUCMOHHA CTOMHOCT U LeHa Ha 0b6paTHO M3KynyBaHe
Ha ganoseTe Ha PoHAQ, KAKTO M Ha uAanaTa MHPopmauMA 3a oNpeaenAHETO UM, BKIOYUTENHO 33
6pos Ha NpoaaaeHnTe N 06pPaTHO U3KYNEHU AANOBE C NPUKIOYM CETBIMEHT;

e 10 13,00 yaca ce M34akBa NoTBbpPXKAeHMe oT baHkata [eno3utap 3a NPaBWUIHOCTTA Ha TaKa
U3YUC/IEHUTE HEeTHa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eauH aan, eMnCUOHHa
CTOMHOCT U LieHa Ha 0bpaTHO M3KynyBaHe Ha AsnoseTe Ha ®oHAa (Mpy KOHCTaTUPaHU HapyLlleHUs
ce M3BbPLUIBAT KOPEKLUMU Ha HECbOTBETCTBUATA);

e 10 13,00 yaca Ha BcekM paboTeH AeH 3aBbpLUBa NpoLeca No onpeaensaHe Ha HETHaTa CTOMHOCT Ha
aKTUBUTE.

(U3m. c pew. Ha CA ot 19.12.2022 r. ) HenocpeAcTBEHO c/ej NPUKAOYBaHE Ha NpoLeca Ha onpeaensHe
H3a eMWCUMOHHATA CTOMHOCT M LeHaTa 3a 0bpaTHO M3KynyBaHe HAa AANI0BE, HO He MO-KbCHO oT 14 y,,
YnpaBnABallloTO APYKeCcTBO 065BsABa Ha BCMUKU MecTa 3a NojJaBaHe Ha Nopbyku (“rmwera”), Ha KouTo
ce npuemaT NopbykUTE 3a npofaxkba M obpaTHO M3KynyBaHe Ha AAN0Be, KAKTO U Ha WHTepHeT
CTpaHMLLATa CM EMUCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha gsnoseTe Ha PoHAa.

(U3m. c pew. Ha CAO ot 19.12.2022 r. ) Ynpasnasalloto [py»ecTBO AOKYMeEHTMpPa O0b6CHKAaHUATA,
peweHnaTa U U3TOYHMLMUTE Ha MHPOPMALMA, CBbP3aHW C ONPEeAEeNsHEeTO Ha HeTHaTa CTOMHOCT Ha
aktusuTe Ha PoHaa. Cnen BcAKo usuncaeHme Ha HCA ce cbCTaBA cnpaBKa, KOATO CbAbpiKa MHPOPMaLUA
3a akTMBUTe M nacueuTe Ha PoHpa, HCA, 6pos ganose B obpalleHne, HCA Ha Asn, eMUCUOHHA CTOMHOCT
M ueHa Ha obpaTHOo M3KynyBaHe. LianocTHaTa AOKyMeHTaumsa M MHbopmaumsa, cebp3aHa c onpeaensHe
Ha HCA Ha ®oHAa 1 HeTHaTa CTOMHOCT Ha eAuH AAN Ce CbXpaHABa MUHUMYM 5 roOAUHMU.

KOHTpOANBT BbpXy npoueca Ha CbXpaHABaHE Ha AOKYMEHTUTEe, CBbp3aHu C usuucneHmeto Ha HCA Ha
doHAa ¥ onpepenAHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAMH [AN Ce OCbliecTBABa OT
M3nbaHUTENHMA YneH Ha CbBeTa Ha aupekTopuTe (M3nbaHuTenHua AupekTop) Ha YnpaBaasalwoTo
LpyxecTso.

MN3TouyHMUMTE Ha MHPOpMaLMA, onpesensawa 3a usumcnssaHe Ha HCA, ca oduumnanHute 6101eTUHN Ha
peryavpaHute nasapu, NbpBuYHMTE aunbpu Ha [AUK, Reuters, Bloomberg, CEDEL, EUROCLEAR,
Ny6ANYHO AOCTBNHU MHPOPMALMOHHN MU3TOYHMLM KaTo www.finance.yahoo.com, www.investing.com,
www.morningstar.com v gp., u ap.

YNpaBnsBawWoTo APYKECTBO CUCTEMATU3MPA, Knacuduumpa v NocoyBa M3MN0I3BAHWUTE M3TOYHUUM Ha
nHbopmauus.

YnpasnssawoTo [ApyKecTBo M3Mnoa3Ba NPOrpameH NPOAyKT Npu U3YNCAABAHE HA HEeTHATa CTOMHOCT Ha
aKTUBUTE, EMUCUOHHATA CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe. MporpamHUAT NPOAYKT € CBbp3aH
CbC cyeToBOAHATA cucTema Ha doHAA, KOeTo Mo3BO/IABA 3a/laraHe Ha MaKeTu 33 OCYeTOBOAsABaHE Ha
pas/MyHMTE onepauuun 1 NocnesBallo aBTOMATUYHO reHepupaHe Ha CYETOBOAHWTE 3aMUcK, KOWUTO ce
npMemaTt B CYyeTOBOAHATa CUCTEMA. TO3M TUM CBBP3AHOCT E/MMUHMPA ABOWHOTO BbBEXAAHE Ha
MHpOpMaUMA, KaKTo M AonpuHacA 3a U3bArsaHeTo Ha rpeLky Npu NOBTOPHO BbBeXaaHe. CodpTyepbT
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pa3uunTa AHeBHUTe dalinose Ha bbarapcka poHaoBa 6opca AL 1 rv BKAOYBA B MHPOPMALLMOHHMA MacuB
Ha cuctemata. Ha 6a3a Ha Te3n gaHHM ce U34MCcnABa NasapHaTa LeHa Ha No3uumnTe, TbpryBaHn Ha bOb
npu cbvbatofaBaHe Ha NpuTexaBaHMAa obem OT CbOTBETHMUTE MOo3uuMKM B noptdeiina Ha [orosopHusA
$OoHA 1 Npu cnasBaHe Ha ypeaeHUTe B TE3W NpPaBWIA KPUTEPUM 33 HANWYME Ha MasapHa LeHa U ce
BK/ItOYBA B HETHATA CTOMHOCT HA aKkTMBMUTE. [a3apHUTE LEeHM HA APYrUTe aKTUBM Wwe 6bAaT UMNOPTUPAHHU
Mo eNleKTPOHEeH NbT. MPorpamHUAT NPOAYKT € C PA3/INYHM HMBA HA AOCTbM, KOETO rapaHTMpa 3awmTa Ha
AaHHUTe npu nsumcnasaHe Ha HCA. MporpamaTa cbXpaHABa AaHHUTE, CBbP3aHU € nsuncnasaHe Ha HCA,
€MWUCUMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO U3KyNyBaHe W NO3BO/ISBA NPOBEPKATA MM 33 NPEeAXOaHM
nepuogm.

Lanata AOKYMEHTaUMA U VIHd)OpMaLI,VIﬂ, M3nona3BaHa 3a onpeagenAHe Ha HETHATa CTOMHOCT Ha aAKTUBUTE,
€MWCUOHHATa CTOMHOCT U UueHaTa Ha 06paTHO MU3KynyBaHe Ce CbXpaHABa Ha TpaeH HOCuUTen oT
ynpasaABawWOTO ApYyXKeCTBO MUHUMYM 5 rogyHum. I'Iopap,m OnacHOCT OT 3ary6BaHe no TeXHUYECKHN
NPUYNHN, TA C€ CbXPaHABA N HA BTOPU MAarHUTEH HOCUTE.

IV. (M3m. c pew. Ha C[ ort 25.04.2012 r.) OpraHuM3auuA Ha AeifHOCTTa NO OuEeHKa Ha noptdeiina u
onpeaensHe Ha HETHATA CTOMHOCT Ha aKTUBMUTE Ha PoHAa

1. (U3m. ¢ pew. Ha C[ ot 25.04.2012 r.) YnpaBnaBawoTo [py)KeCTBO OTroBapa 3a MNpUemMaHeTo,
M3MEHEHMETO U AOMbJIHEHMETO Ha HactoAwmTe lNpaBuna. YnpasnasawoTo [py»KecTBO OCbLLECTBABA
KOHTPOJ1 33 CMa3BaHeTO M NpuaraHeTo Ha lNpaBuaaTta OT BCUYKM 1ML, KOMTO Y4acTBaT B U34YMCIABAHETO
Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE, BKAOYMTENHO M baHKaTa [enosuTap.

Ynpasnasauioto [pyxecTBO MMa c/leaHUTe NPaBOMOLIMA U OTFTOBOPHOCTU MPU KOHTPOJMPAHETO Ha
AeMHOCTTa Mo OLEHABAHeTO Ha aKTuBuTe oT noptdeirna Ha PoHAa M onpedendaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE:

e YnpaBnAsalwoTo [Jpy*KecTso pasrnexia otyetute Ha baHKkaTta Jenosutap U BCUYKU AOKYMEHTU U
MHGOpPMaLMA, CBbP3aHN C U3NbIHEHMETO Ha AorosopuTe ¢ baHKaTta JenosunTap;

e YnpaBnasawoTo [pysKecTBO BeAHDBN FOAMILIHO PeBM3Mpa npoleayparta 3a onpeaensiHeTo Ha
nasapHa u cnpaseannBa CTOMHOCT Ha akTMBUTE Ha POHAA UAM NPU Bb3HMKBAHE Ha OBCTOATENCTBA,
CBbP3aHM C Na3apa Ha LeHHWU KHUMKA, KOUTO U3UCKBAT TOBA.

2. (U3m. c pew. Ha CO ot 25.04.2012 r.) YnpaBnasawoTo [pyKecTBo B3ema pelleHMATa, CBbP3aHu ¢
onpeaensHe Ha HCA, HCA Ha eauH gsn, eMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO WM3KynyBaHe
CblNacHO AEeNCTBaLLOTO 3aKoHoAaTencTBo, MNpasunata m MNpocnekta Ha PoHaa, U HacToAwmTe MNpasuna.
YnpasnasawoTo JpyKecTBo onpeaens cnpaseaMpaTa CTOMHOCT Ha aKTMBUTE, U Cbbupa M aHanAM3Mpa
AaHHUTe, HeobxoAMMM 33 OCbluecTBABaHE Ha TasW AeWHOCT. To OTroBapA M 33 MNOAy4yaBaHETO Ha
nasapHuTe KOTUPOBKK, BposA Ha AsnoBeTe B OOPBLLEHWNE M BANlYTHUA KYPC 3a LLeINTE Ha U3UMC/IABAHE Ha
HeTHaTa CTOMHOCT Ha aKTuBMTE. YNpasaasawoTo [pyKecTBO U3BBHPLUBA U BCUYKU CHETOBOAHM ONepaLmm
BbB BPb3Ka C NPEOL,EHKATa Ha aKTUBUTe.

3. (U3m. c pew. Ha CO ot 25.04.2012 r.) baHKaTa [eno3uTap KOHTPOAMPA M3YUCIASABAHETO Ha
€MWCMOHHATA CTOMHOCT WM LeHaTa Ha 06paTHO M3KynyBaHe Ha AanoBete Ha PoOHZA OT CTPaHa Ha
yNpaBnABalOTO ApYyXecTBO Aa ce u3Bbpwea B cboTteBerctBMe cbc 3OKUCAIMNKW, akroseTe no
npunaraHeto my, lNpasunata u Mpocnekta Ha ®oHpa wn HactoAwmTe [MpasBuna. baHkata [enosutap
nposepsABa M3BbPLUEHATA OLEHKA WM onpedefieHaTa HETHa CTOMHOCT M yBeAoMABa YNpPaBAABALLOTO
[pyKecTBo 3a pesyaTata oT npoBepKaTa Ao 13,00 yaca B AeHA Ha U34MCAABaHe Ha LeHaTa. B cayyan Ha
KOHCTAaTUpPaHO HapylweHue, baHkaTta [lenosutap HesabaBHO yBeaOMABA YNpPaBaABawoTo [pyKecTBo U
M3UCKBa OTCTPaHABAHE HA HECbOTBETCTBUATA.

V. (U3m. c pew. Ha C[ ot 25.04.2012 r.) MpaBuna 3a usbarsaHe Ha KOHPJAMKTU Ha UHTEpPeECU U 3a
ocurypsiBaHe Ha 3alMTa cpelly pa3KpuBaHeTO Ha BbTpeLwHa uHpopmaumsa

1. (M3m. c pew. Ha CA oT 25.04.2012 r.) YnpaBnaABallOTO APYKECTBO Npuema M npuaara noantukaTa 3a
nsbareaHe Ha KOHOMKT Ha MHTepecu. MoAUTMKaTa BKIOYBA NpPaBuIa U MEePKKU 33 OCUTypsiBaHe 3alumTa
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cpelwly pa3sKpuMBaHETO WU U3MNONA3BAHETO Ha BbBTPELUHa VIH(I)OpMaLI,VIH, CBbp3aHa C OLUeHKaTa Ha
dKTUBUTE, Npean HeMHOTO onoBecTABaHe.

2. (U3m. c pew. Ha C[ oT 25.04.2012 r. u ot 19.12.2022 r.) C ornep onpeaensiHeTo Ha BUAOBETE
KOHOMKT Ha MHTEpPecK, KOMTO Bb3HMKBAT B X043 HA NPefoCTaBAHETO Ha YCAYrn U AeNUHOCTU U YMETO
CblLecTBYBaHE MOXe fJa yBpeau UHTepecuTe Ha PoHpa, YNpaBAsBaWLOTO APYNKECTBO OTYMTA,
npuaaraiku MMHUMYM OT KpuUTepun, o6CToATEeNCTBOTO Aann APYXKEcTBOTO, /iMue, KoeTo pabotu no
OOrOBOP 3a HEro, UAu nmue, NPAKO WM HEMNpPAKO CBbP3aHO C HEro Ypes KOHTPOJI, Nnonaga B HAKOA OT
cnefHUTE CUTyaUMK, HE3aBUCMMO [asv B Pe3ynTaT Ha NPeAoCTaBAHETO Ha YCAYrU MO KOJMEKTUBHO
ynpaB/ieHne Ha NopTdein, v nNo gpyr HaumH:

a. YNpaB/ABaLLOTO APYMKECTBO UM HAKOE OT NOCOYEHUTE B T. 2 LA MOMKE A3 peanmsumpa nedyanba nau
Oa n3berHe 3aryba 3a cmeTKka Ha PoHAa, KOWTO APYHKECTBOTO YNpaBAABa;

6. YNpaB/iABalLOTO APYKECTBO UM HAKOE OT MOCOYEHUTE B T. 2 /ML MMa MHTepec OT pesyaTaTa oT
npegocraBaAHaTa Ha PoHAA UM Ha APYT KAMEHT ycayra Uan germHOCT UaK OT OCblLecTBsiBaHaTa OT UMETO
Ha PoHAa UK Apyr KANMEHT caeska, KOWTO e pas/inyeH oT MHTepeca Ha PoHAa;

B. YNpaB/ABaLLOTO APYKECTBO UIN HAKOE OT MOCOYEHUTE B T. 2 LA MMAT PUHAHCOB UAN APYT CTUMY
Aa npeanoyeTat MHTepeca Ha ApYyr KAMEHT WAW rpyna KAWEHTU npen uHTepecuTe Ha PoHaa, KoiTo
OPYKeCcTBOTO yNpaBsBa;

r. YNpaBaaBaloTO APYKECTBO MM HAKOE OT MOCOYEHUTE B T. 2 INLA U3BDBPLUBAT CbLUMTEe AEMHOCTU 33
(DOH,CI,a 1 3a Apyr KANEeHT UNN KINeHTU, KOUTO He Ca KONIeKTUBHA MHBECTULLMOHHA CXeMa;

4. YNpaBAaBaLLOTO APYKECTBO MW HAKOE OT NOCOYEHUTE B T. 2 INLLA NOJIY4aBa UM LLLe NOAYYM OT NLE,
pa3nnyHo ot PoHAA, KOMTO APYKECTBOTO ynpaBaasa, obsara BbB BPb3Ka € NpesocTtaBeHaTa Ha PoHaa
[eMHOCT Mo KONEKTUBHO yrpaB/ieHne Ha nopTtdenn nog dopmaTa Ha napu, CTOKM UAKN YCAYTU, PasINYHA
OT CTaHAapPTHaTa KOMUCUMOHA MM TaKCa 3a TaKaga yc/yra.

2.1. Korato onpepena suaosete KOHGAMKTM HA MHTepecK, YNpaBaaBaLLOTO APYHKECTBO B3eMa Npeasua;:

a. MHTepecuTe Ha CaMOTO YNpPaB/ABALLO APYMKECTBO, BKAOUYUTENIHO TE3MU, NMPOU3TMYALLM OT HeroeaTa
NPUHAANENKHOCT KbM Fpyna WUan OT U3BbPLUBAHETO Ha YCAYTM U AEAHOCTU, MHTEPECUTE Ha KANEHTUTE U
3a4b/IKEHNETO Ha YNpaBnsBaWOTO APYHKECTBO KbM KOJIEKTUBHUTE WMHBECTULMOHHU CXEMW, KOWUTO
ynpaBsnnBga;

6. MHTepecuTe Ha yNpaB/ABAHUTE OT APYMHKECTBOTO KONEKTUBHU MHBECTULMOHHM CXEMM, KOraTo Te ca
noseye oT egHa.

3. (HoBa c pew. Ha C[], oT 25.04.2012 r.) C ornep M36ArBaHeTo Ha KOHGANKTU HA MHTEPECH, CIYKUTENUTE
Ha YNpaBnAaBaLLoTO APYMKECTBO, Ca ANbXKHU A3 cna3BaT caegHUTe OCHOBHM MPUHUMNK U NpaBua:

- NpeaMMCTBO Ha WHTepecuTe Ha PoHpa npen cobCcTBEHUTE WMHTEpecu Ha YNpasaaBawoTo
OPYKecTBO, UHTEpecuTe Ha yneHoseTe Ha C[l, vuaTa, Ha KOUTO € BbH3J/IOKEHO OMEepPaTUBHOTO
ynpasieHne Ha YNpaBaABaWOTO APYKECTBO M Ha BCUYKU APYrU Anua, KouTo paboTat no
porosop 3a ¥Y/[;

- Nno/saraHe Ha BCUYKM Bb3MOXKHM YCUIMA 32 U3BBPLUBAHE HA AEWHOCT NPU Han-[06pu ycnosus 3a
doHaa;

- 6e3KOH(AMKTHOCT — YNpPaBAABaLLOTO APYKECTBO, CbOTBETHO HEroB CAyXuTen, He Tpabsa Aa ce
nocTassA B NO3ULMA, NPU KOATO HEFOBUTE MHTEpPECHU e ce cbabCcKaT ¢ MHTepecuTe Ha PoHAQ, a
aKO TOBa Ce C/y4n, BUHAru cnefBa ga ce otaasa NpeaumcTBO Ha MHTepeca Ha PoHAa;

- KOHOUAEHUMANHOCT — YNpaBaABaLLOTO APYKeCcTBO He TpAabBa Aa M3Non3Ba B CBOA NOA3a UM
nos3a Ha Apyro Auue, BKAYUTENHO APYr KAUEHT, noBeputesnHa WHPopmauma, KOATO e
Nnosay4mn, encTBaikn oT UMETO Ha CBOM K/IMEHT;

- CTPUKTHO CMna3BaHe Ha 3aKOHOBUTE WM3UCKBAHMA OT CTpaHa Ha BCUMYKM /MLQA, y4YacTBallM B
npoueca Ha OpraHWsMpaHe u ynpasneHne Ha PoHAA WM KOHTPOAA BbPXy Tasu AeMHOCT,
CbOTBETCTBME C KOMNETEHLMUTE UM, NPeABUAEHN B 3aKOH3;
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- CMasBaHe Ha BbTPEWHWUTe MpaBMAa 33 AeWHOCTTa Ha YNpaBasaBalWOTO APYMKECTBO, KOUTO
onpeaensT U Ha4YMHA HA CbXPaHEHME HA HAaNMYHATA MHPOPMALMA U FapaHTMPAT 3aLlMTa cpeLLy
pasKpuBaHeTO I;

- CTPUKTHO chasBaHe Ha pa3nopenbuTte, BKAOYEHW B NPABMAATA 33 ANYHUTE CAENKWU, NPUETU OT
YNpaBAABaLLOTO APYHKECTBO;

- pasgeneHue Ha QYHKUMUTE MEXKAY OTAENHUTE CAYKUTENN U OTAENM;

- OCUrypABaHe Ha HEe3aBUCMMOCT M 0DOEKTUBHOCT NPU MU3MbJAHEHWE HA MPEKUTE 33a4b/IKEHUA HA
cnyxutenmTe B 061acTUTE Ha TEXHUTE KOMNETEHLMW.

4. (HoBa ¢ pew. Ha C[ ot 25.04.2012 r.) MpaBuna 3a 3aWuTa CpeLly PasKpPUBaAHETO Ha BbTPELUHa
MHPOPMALUA U MEPKUTE, KOMTO Ce NPeanpUemMaT, 32 HEMHOTO ocurypsaBaHe:

e BuvTpewHuTe lMpasuaa 3a AeMHOCTTA Ha YNpaBassawoTo [pyKecTBO ypexaaT BbTpelHata my
OpraHu3auna 1 CTPYKTYpa, U BbTPELLIHMA KOHTPOA BbpXy AeWHOCTTa My. lMpaBunaTa onpegenaT v
HaYMHaA Ha CbXpPaHEHME HA HajAuyHaTa NpPM TAX OTYETHOCT M MHPopMaumA, CBbp3aHa C
ynpas/ieHMeTo Ha nopTtdeina n onpeaensiHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE M rapaHTMpaT
TAXHaTa 3alUMTa CpeLLy pasKpuBaHeTo Ha MHPopmaLmATa.

e YneHoBeTe Ha CbBeTa Ha AMpPEKTOpUTE Ha YNPaBAABaLLOTO [pyrKeCcTBO, HETOBUTE CAYXUTENN U
BCMYKM Apyru nuua, pabotelwm 3a YnpasnssawoTto [pyKecTBo, He MOraT Aa pasrfiacaBaT, OCBEH
aKOo He ca ONpPaBOMOLLEHM 3a TOBA, M Aa NOA3BAT 3a obnarogeTencTBaHe Ha cebe ¢ MAK Ha gpyru
nmua $aktM u obcTosaTencTsa, 3acAraliM HaJMYHOCTUTE M ONepauumuTe MO CMETKUTE 3a LEHHMU
KHMXKa W 3@ Napyv Ha KAMEHTU Ha YnpasnasawoTo [pyXKecTBO, KaKTO U BCUYKM Apyrn dakTu U
obcToATencTea, npeacTaBnABALLM TbProBCKa TallHA, KOMTO C€a Yy3HAAM NpuM M3NbJAHEHME Ha
cnyxebHUTe U NPodecnoHaNHUTE CM 3a4b/KeHUA. BCUYKM nvua Npu BCTbNBAHE B ANBbXKHOCT UK
3ano4yBaHe Ha AelHOCT 3a YnpasaasawoTo [pyKecTBO NOANMCBAT AeKnapauma 3a cha3BaHe Ha
TanHaTa.

5. (HoBa c pew. Ha CA ot 19.12.2022 r.) YnpaBnaABalloTO APYKECTBO Npuema, npunara U noaabpska
afleKBaTHa OpraHM3auma U MepPKM C Len Aa NPeaoTBpaTh BCAKO Anue, paboTelo no gorosop 3a Hero u
aHraXkMpaHo B AeNHOCTU, KOUTO MoraT Aa NopoaAaT KOHQMKT Ha MHTEpecu, WaM MMaLLo AOCTbN A0
BbTpellHa WHbopMaumMsa Mo cCMUcbAa Ha un. 7, naparpad 1 ot PernamenT (EC) Ne 596/2014 Ha
EBponeickma napnameHT M Ha CobBeTa oT 16 anpun 2014 r. OTHOCHO MasapHaTa 3n0ynoTpeba
("PernameHT (EC) N2 596/2014") unu ao gpyra noseputenHa nHpopmauma, cebpsaHa ¢ DoHAa UAK CbC
caenkun Ha PoHAa, cbobpasHO M3BbPLUBAHATA OT HEr0 AEMHOCT U GYHKLMM OT MMETO Ha YNpaBAABaLLOTO
OPY¥KecTBo, Aa U3BbPLUBA CegHUTE AeAHOCTU:

5.1. cknroYBaHe Ha IMYHa CAenKa, KOATO OTroBapA Ha NOHe e4auH OT CheaHUTE KpUTepun:

a. ToBa /IMLLe HAMa NPaBO 43 M3BbPLUBA TaKaBa /IMYHA CAeNKa B npoTusopeune ¢ PernameHT (EC) Ne
596/2014;

6. coenkata e cBbp3aHa CbC 3n0ynoTpeba WM € HenpaBOMEPHO pPa3KpMBaHeE Ha MNoBepuTesHa
MHbOpPMaLus;

B. CAe/iIKaTa NPOTUBOPEYN WK MMA BEPOATHOCT Aa NPOTUBOPEYN Ha 3afb/KeHue Ha YNpasaAsaloTo
apyxectso cvrnacHo 34KUCAONKU nan 3MoOU;

5.2. cbBeTBaHe WM NognomaraHe, U3BbH HOPMAJIHOTO 3@ M3MbJIHEHME Ha HEroBuTe CAyXebHU uau
[OrOBOPHM 33 b/IKEHUA, HA APYrO VLLE Aa U3BBPLUBA CAENKA C GUHAHCOBU MHCTPYMEHTH, KOSATO aKo 6u
6una IMYHa caesKa Ha /ivue, KoeTo paboT Mo Jorosop 3a YNpasasaBaLLoTo APYKeCcTBO, 61 nonagana B
xunotesute no T. 1 wam no un. 37, naparpad 2, 6yken "a" muam "6" ot LOenernpaH pernameHt (EC)
2017/565 Ha KomwucusaTa ot 25 anpuna 2016 r. ("Oenernpan pernamenT (EC) 2017/565"), nan no apyr

HauYnH 6K npeacrasnAaBaia 3noyn0Tpe6a C VIHCI)OpMaLI,VIFI, CBbp3aHa C HEU3MBJIHEHN NOPDHBYKH,

5.3. paskpuBaHe, W3BbH HOPMASIHOTO 33 W3MbAHEHME Ha HErosuTe CAYKEOHU WAM [LOrOBOPHM
3a4b/KeHUA npu cnassaHe Ha 4. 10, naparpad 1 ot PernameHt (EC) Ne 596/2014, Ha BcAKakBa
MHbOPMaAUMS UM MHEHWME, HA OPYro ANLE, aKO AULE, KOeTo paboTy No AOroBop 3a YNpaB/aAaBaLwoTo
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OPY)KecTBo, 3Hae WAM 6W cneaBano Aa 3Hae, Ye B pe3ynTaT Ha TOBa pPasKpuMBaHe AMLUETO Lie
npeanpueme aM UMa BEPOATHOCT Aa nNpeanpueme efHo OT CAeAHUTe AeNCTBUS:

a. Ja CKAYKM caenka ¢ PUHAHCOBM MHCTPYMEHTU, KOATO aKo 6M buaa AnYHa caenka Ha /ivue, KOeto
paboTn no goroeBop 3a YNpaBAsBaWOTO APY)KecTBo, bu nonagana B xunotesuTte no T. 1 wuam un. 37,
nn

naparpad 2, byksu "a" un "6" ot HenernpaH pernameHt (EC) 2017/565, uam no Apyr HauuH 6u
npeacTtassaBana 3noynotpeba c MHGoOpMaLmMa, CBbP3aHa C HEU3Mb/IHEHWN MOPDBYUKY;

6. Aa cbBeTBa UM Aa NnoArnomara Apyro Jnue Aa U3BbPLULM TakaBa caeska.

6. (HoBa ¢ pew. Ha CA o1 19.12.2022 r.) OrpaHMyeHunsTa No 1.5 No-rope He ce npuaarat KbM caegHuTe
BMO0BE INYHUN COENKU:

6.1. IMYHM COENKKU, M3BBLPLWEHM KATO YacT OT ynpaBaeHMe Ha MopTdelin, Korato BbB BpPb3KA CbC
CAENKUTE HAMA NpeaBapuTeIHa KOMYHMKaUMA MeXay ynpaBassawms noprtdeina u anue, Koeto paboTm
no 4OroBop 3a YNpasaaBaLLOTO APYKECTBO, AW APYrO JIULLE, 33 YMATO CMETKa Ce M3BbPLLBA CAE/KaTa;

6.2. INYHU COENKUN C KOIEKTUBHU MHBECTULMOHHU CXEMU WU C AANOBE HA npeanpmaTmnA 3a KONEKTUBHO
MHBECTNPAHE, KOUTO Ca npeamMeT Ha Had30p CbranacCcHo lCl,el‘/lICTBaIJ.I,OTO 3aKOHOOATENCTBOTO B CTPAHATA,
KOETO N3NCKBA €KBMBAJIEHTHO HMUBO Ha pa3npeaeneHne Ha pUCKa cpen Heroeute akKtmsun, Korato anue,
KOEeTo pa6OTM no Aorosop 3a yI'IpaB}'IFIBaLLI,OTO APYyXecTBo, U Apyroto auue, 3a 4YMATO CMETKa Ce
M3BBbPLWBAT CAENIKUTE, HE Y4AaCTBAT B YNPaB/EHNETO HA TOBA NpeanpuAaTune.

SAKTIOMUTE/THN PA3MNOPEABU

§ 1. (m3m. 21.12.2017 r. u c pew. Ha CA ot 19.12.2022 r. ) HactoswuTte MNpasuna moraT Aa 6baat
M3MEHEHMU, OOMb/IHEHU WM 3aMeHEHM MO peweHune Ha CbBeTa Ha AUMPEKTOpUTE Ha YNpaBasaBawoTo
[ py*KecTBo, KOETO BAN3a B cua cieq ogobpeHune no peaa Ha uneH 18 ot 3AKNCANKN.

§ 2. Hactoawwute lpaBuna ca npuetn ot CbBeTa Ha AMPEKTOpUTE Ha YNpasaABawWoTo [pyrKecTBo ¢
peweHne ot 12.02.2007 r., KaTo YnpasassawoTo [pyXKecTBo AencTBa 3a cMeTKa Ha [lorosopeH PoHp,
“CKAN ®uHaHcU” 1 ca M3MeHeHu ¢ pelweHuna Ha C[ ot 06.04.2007 r,. 27.06.2008 r.,05.02.2009 r.,
25.04.2012 r., 04.06.2012 r., 26.06.2013 r., 16.09.2013 r., 16.12.2016 r., 20.11.2017 r., 21.12.2017 r.,
19.12.2022, 071 01.02.2023, 03.12.2024 1. n c peweHne ot 11.12.2025 .

§ 3. M3meHeHuaTa ot 25.04.2012 r., 04.06.2012 r., 26.06.2013 r., 16.09.2013 r., 16.12.2016 r.,
20.11.2017 r.,19.12.2022 r., 01.02.2023 r. 1 o1 03.12.2024 1, BAU3AT B cUAa cnel oA0bpeHNETO UM OT
3aMecTHUK-npeaceaatens Ha KOH, pbkoBogell ynpasneHue "Hagsop Ha MHBECTULUMOHHATA AeAHOCT", U
CYMTaAHO OT gaTtaTta Ha Nyb6AUMKYyBaAHETO Ha U3MEHEHUS NPOCNEeKT CbracHo pasnopenbarta Ha un. 56, an. 1
ot 3AKUCANKN.

M3meHeHnATa ot 11.12.2025 r. Ban3aT B cuna ot 01.01.2026 ..

§ 4. (HoB 21.12.2017r.) NameHeHmATa oT 21.12.2017 r. BAM3aT B cuna cneq ogobpeHneto um ot KOH no
npeaioXeHne Ha 3aMeCcTHUK-Npeacenatens U cYMTaHO OT gaTtaTa Ha Ny6/AMKyBaHETO Ha U3MEHEHUA
NPOCMEKT cbrNacHoO pasnopenbata Ha un. 56, an. 1 ot 3SAKNCAMKMN.

§ 5. (Hos c pew. Ha CA oT 19.12.2022 r. 1 aonbAHeH ¢ pew. Ha CA, o1 03.12.2024 r.) 3a HeypeaeHuUTe ot
HacToAwMTe npasuaa cnydam ce npunarat 3AKUCAMNKU u cboTBeTHaTa 3aKOHOBA M MOA3aKOHOBA
HopmaTuBHa 6a3a.

B cniyyait Ha HeCbOTBETCTBME Mexay pa3nopenbu Ha Te3u MpaBuaa U Ha HOPMATMBEH aKT, Npwunara ce
nocneaHus, 6es ga e HeobxoaMMo nsmeHeHue B MNpaBMaaTa, OCBEH aKO TOBA M3PUYHO He ce NpeaBuXaa
OT HOPMATMBHMA aKT UM Te3un MNpasuna.

70



[JorosopeH ®oHg, “CKANA drHaHcK”
lpocnekm

NOKYNKU U NPOAAXKBN HA AANOBE

B mo3u paszden ce 0b65cHABA KAK U Kbde mozam 0a 6v0am 3aKyrneHu 0fn108e Ha [Jo2o8opHus
®oHO U MUHUMAAHamMa cyma 3a UHsecmupaHe 8 Hezosume O0dnoee. [lpedcmaseHa e
UHGOopMayus U OMHOCHO HA4YuHa 3a npodaxcba Ha dsnoseme Ha DOHOA, KAKMO U CPOKA U
HAYUHQ 30 Noay4asaHe Ha cymume cpewly npooadeHume 0sn108e.

[orosopHuat PoHpa, e pasgeneH Ha AAN0Be, KOMTO MOCTOSHHO ce M3paBaT/mpogasaT Ha
WMHBECTUTOPUTE NPWU YCNOBMATA Ha NybAMYHO npeanaraHe, Kato ®oHAa M u3Kynysa ob6paTHO
MOCTOAHHO OT UHBECTUTOPMTE.

[orosopHuAT doHA, M34aBa ABa Knaca ganose: ganose Knac A n ganose knac B. lMNpasaTta Ha
WHBECTUTOpUTE MO AANOBeTe OT ABaTa Knaca ca eAHaKBW, C WU3KAOYEHWE Ha pasivMKuTe B
€MMUCMOHHATA CTOMHOCT M UgHaTa Ha obpaTHO M3KynyBaHe, OMUCAaHW NO — AOJy B TO3M
Mpocnekr.

YnpaBnsaBallLOTO APYKECTBO, NPU CNa3BaHe Ha HOPMATUBHUTE U3UCKBAHWUA, MOXKE [a CKAloYBa
[OroBOpKU, C KOUTO Aa Aenernpa Ha TpeTo avue/Tpetu avua ¢GyHKUMM U AencTBMA no
npoaakbata u 06paTHOTO U3KyNyBaHe Ha AsnoBe Ha GoHAa.

[enHocTTa No nNoKynka n obpaTHO M3KynyBaHe Ha aanoBe Ha PoHAA ce OCbLLecTBABA 4pes
YNpaBnaBalLOTO APYKECTBO Bb3 OCHOBA Ha NUCMEH A0roBop C KaueHTa. MucmeHaTa popma ce
CYMTa 3a CnaseHa, aKo AOroBOPbBT € CK/AKYEH 4Ype3 eNeKTPOHHM M3ABNEeHMA, NoAMNUCaHn C
KBanMOUUMpPaAH eNeKTPOHeH MNoAMUC MO CMUCbAA Ha 3aKOHa 3a E€NeKTPOHHWUS AOKYMEHT U
eNeKTPOHHUA nognuc.

YnpasnsagawoTo [pyKecTBo MoOXe Aa npunara U BCEKUM eAMH OT AOMYyCTUMMUTE HAYMHM 33
ocbliecTBABaHe Ha npoaarkba/obpaTHO M3KyMyBaHe M CKAKOYBAHE Ha AOrOBOP C KAMEHTa, a
MMEHHO: Yype3 MbJIHOMOLLHMK C HOTapMaNHO 3aBEPEHO MbJIHOMOLLHO, OTFOBAPSALLO Ha BCUYKM
3aKOHOBM W3MCKBAHW; Ha MACTO B odMC Ha YnpasnsawoTo [ApyxKecTtBo wuaM B oduca Ha
ONpPaBOMOLLEHO OT YNpaB/ABaAWOTO APYKECTBO MO YCTAaHOBEHMA 3a TOBa pen TPeTo auue, C
KoeTo YnpaBnsBaloTo [py*KeCcTBO MMa CK/AKOYEH AOroBOp; OT PasCTOAHME ype3 pasmsaHa Ha
E€KNEKTPOHHU U3ABNEHMA, NOANNCAHU C €/IeKTPOHEH NOAMNUC; HENPUCHCTBEHO Ype3 pasmsaHa Ha
HeobxoAMMUTE AOKYMEHTU, Npu ycnosue, ve: (i) KAMEHTHLT e TUTyNsap Ha 6aHKoBa CMeTKa,
OTKPUTa B KPeAUTHa MHCTUTYLMA, OTFOBapALlLa Ha 3aKOHOBUTE U3UCKBaHUA, UK (ii) KAMEeHTBLT
noJsiara noAnuca ca B NpMCbCTBUETO Ha HOTapuycC.

C ornepn ypoctoBepsBaHe Ha CAaMOIMYHOCTTA Ha KJIMEHTA yNpaBAABaLLOTO APYKECTBO
M3NCKBA AaHHU N/MUNN OKYMEHTM CbINacHO NPUIOKUMOTO 3aKOHOAATE/CTBO.
He ce aonycka ckio4BaHe Ha A0roBop NO AMUCTaHUMOHEH HAaUYMH Ype3 MbIHOMOLLHMK.

MoBeye MHPOpPMaLMA B Ta3n Bpb3Ka MOXKE Aa ce Moay4u B oducUTe, B KOMTO ce npuemat
NOPBYKM.

71



[JorosopeH ®oHg, “CKANA drHaHcK”
lpocnekm

MokynKa Ha aanose Ha CKAN ®duHaHcu

Mokynka Ha danoseme dupekmHo om ®oHOa

Mo NpaBuMAO MHBECTUTOPUTE MOraT BCeKkn paboTeH AeH Aa 3akynat aanose Ha CKAN ®OunaHcu
AnpeKkTHO oT PoHAa, upe3 HeroBoTo Ynpasnasalwo [py:ectso. MHBecTMTOpuTe cnensa Aa
noAagaTt fOroBop-nopbyka 3a MOKYNKa Ha ganose A0 YnpasnsasawoTo [pyKecTBo, 3ae4HO C
HeobxoAuMMUTE MPUIOKEHMA KbM Hes, B opUCUTE YKasaHW B MPUNONKEHME KbM HaCTOALLMA
NPOCMEKT.

MwuHMManHaTa CTOMHOCT Ha NOPBbYKATA 3a MOKYMNKa Ha gAanose Knac B e B pasmep Ha 50 espo,
KaTo CcymaTa OT BHOCKWUTE, HamnpaBeHW OT WMHBECTMTOpa npe3 nocnegHute 12 meceua ot
aencremeto Ha MHBecTMUMOHHaTa cxema Tvn B, He mMoXe Aa HaaBuwaBa obuiaTa cyma OT
BHOCKWUTE, HanpaBeHW Npes3 Luenua npeaxoneH nepuoa. (MHesecmumopume cnedsa 0a umam
npedsud NPoMAHAMA Ha MUHUMGQ/HUA Npaz2 Ha uHeecmMuyuama 8 04s108e Kaac B e cusna om om
01.11.2025 2., cmp. 82 8 lpocnekma).

I'IopquaTa 3a NOKYMNKa Ha gAanose Knac A HAMA MMHUMANIHA N MaKCMMaJiHa CTOMHOCT.

Mpu cknoueH gorosop 3a npogaxkba n obpaTHO M3KynNyBaHE Ha [AS/I0OBE HA KONEKTUBHMU
MHBECTULUMOHHN CXEMMU MPU M3NDbJAHEHME Ha MHBECTMUMOHHA cxema TMn B, 3a HagnexHo
HanpaBeHa MOPbYKA 33 MOKYMKA e A0CTaTbyHO Aa O6bAe HanpaBeH NpPeBod, OT K/AMEeHTa No
cmeTkata Ha PoHaa ¢ ocHOBaHMeE ,MOKYMNKa Ha AsanoBe Kiaac BY m npesegeHaTa cyma ga e
3aBepeHa No cmeTKaTa Ha PoHpaa. 3a nnawiaHuA 3aBepeHn nNo cmeTka Ha PoHaa cneq 16:00
yaca Ha paboTHMA [eH, NOPBYKUTE 3a MOKYMKa Ce reHepupaT Ha c/eaBalinsa AeH B KOMTO
YnpasnAsawoTo ApyKecTBo NpMema NopbyUKu.

Mpy nogaBaHe Ha AOroBOP-NMOPbBYKA 3a MOKYMNKa Ha AA/10BE MHBECTUTOPUTE cnepBa Aa ce
NernTMMMpPaT C OKYMEHT 32 CAMOJIMYHOCT CbI1IaCHO 3aKOHa 3a 6b/IrapPCKUTE IMYHU AOKYMEHTH,
3aKoHa 3a yyKaeHuuTe B bbarapusa nam 3akoHa 3a BAM3aHeTo, NpebuBaBaHETO U HaMyCKaHETO
Ha PenybnvKka Bbarapus Ha rpaxkaaHute Ha EBpPOMENCKMA Cbio3 M YEHOBETE Ha TexHuTte
cemeicTBa. MNpun NnogasaHe Ha NOPBYKA OT UMETO Ha HPUANYECKO INLE UM B APYTU ClyY4an Ha
NpeAcTaBUTENCTBO, NPEACTaBUTENAT Ce NerMTMMMpa C IMMeH [AOKYMEHT M cneasBa [Aa
yAOCTOBEPU CBOATA NpPeACTaBUTENIHA BNACT C AOKYMEHTU CbINACHO NPUAOKUMUTE 3aKOHMU
(Hanp. ¢ oduuManHO U3BNEYEHME OT CbOTBETHWMA PErncTbp 3a aKTyasIHO CbCTOAHWE WU
aKTyasiHa pasnevyaTKa OT TbProBCKMA PErMCTbP, KOATO Ce 3aBepABa OT JINLLETO C NpeAcTaBuTeNHa
BNACT MAM NbpPBO CbAebHO pelleHWe HA APYKECTBOTO, KAaKTO M Ha CneABaliM pelleHus,
BNUCBALLM NocneaBallia NPOMAHA Ha 0BCTOATENCTBA M YAOCTOBEPEHME 3@ aKTYa/IHO CbCTOSAHUE
Ha NpPeACTaBAABAHOTO APYMKECTBO, M343aL4EeHO Hali-mHoro 1 meceu, npeau npeactaBaHeTo my,
KaKTO M OOKYMEHT 33 CaMOJIMYHOCT Ha 3aKOHHWMA npeacTaButen). AKO Npu nogaBaHe Ha
nopbykaTa MHBECTUTOPLT OGU3MYECKO WM HOPUAMYECKO AuLe Cce npeacrasnssa  of
NMb/IHOMOLLHMK, MOCNEAHUAT cneasBa Aa NPWIOXKM KbM MOpPbYKaTa HOTApMANHO 3aBEpPEeHO
NMb/IHOMOLWLHO (B OpWUrMHAN WAM HOTapuanHO 3aBepeH npenuc). MbaHOMOLWHOTO TpsbBa Aa
CbAbPrKa OBNACTABaHe 33 NpuAobuBaHe (M3BbPLUBAHE HA CAENKM) C PUHAHCOBU UHCTPYMEHTHU.
M3MCKBaAHETO 3a NMb/JHOMOLLHO He ce Npwuaara B C/lyyalt Ha NogaBaHe Ha MopbykaTa upes
MHBECTULMOHEH NnocpeaHMK. KoraTto HOPMATUBEH aKT NpPeaBuKAa SOMbIHUTENHU U3UCKBAHMA
3a fIerMTMManmMsa M NpeacTaBUTeNcTBO, U/UAN AeKnapupaHe Ha 0bCToATeNCTBA OT CTpaHa Ha
WHBECTUTOP (Hanpumep AencTBuTeNeH COBCTBEHMK, 3aeMaHa BUCLLA AbPKaBHA OJbXKHOCT U
Ap.), Te ce M3NbAHABAT OT YNpPaBAABALLOTO APYKECTBO MNpPM NoJaBaHe Ha MNOPbBYKM 3a
npuaobusaHe Ha aanose oT PoHAA, HE3ABMCMMO Ye He Ca M3PUYHO MOCOYEHWU B MPOCMEKTa.
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[JoNbAHUTENHU AOKYMEHTM MoraT Aga 6baaT MOWMCKaHM M Npu ApyrM cneumduyHu caydam,
Hanpumep Npu NpeacTaBAsBaHE Ha HEMbAHONETHN U Ap.

MHBECTUTOPBT € ANbXKeH Ja yBegoMW YNpaBisBalLOTO APYXKECTBO 33 BCAKA NPOMAHA B
MOEHTUOUKALUMOHHMUTE MY [aHHW, aApecHa perucTpaums, afpec 3a KOpPecnoHAeHuus,
TenepoHHEH HOMEP W eNeKTPOHHA Nola, KaKTo M npeaocTaBeHa 6aHKoBa CMeTKa. 3a
IOPMANYECKU NMLA, NPOMAHATA B UAEHTUPUKALMOHHUTE AaHHM NO NPEeaxOoAHOTO M3peyvyeHue
BK/1IOYBA M NPOMAHATa B NPEACTaBAABALLMA APYIKECTBOTO U/UAN AEACTBUTENHUAT COBCTBEHUK
Ha APYKEeCTBOTO NO CMUCH/1A Ha AENCTBALLMTE 3aKOHOBU ONpeaesieHus.

Mpu caenkute U NNallaHWATa 3a NOKYNKa Ha Aanose mexay PoHAa M uyKaecTpaHHM NAnua-
WMHBECTMTOPM ce cnasBaT ocobeHUTe npaBuna Ha BanyTHWA 3aKOH, 3aKOHa 3a AaHbUUTE BbpPXY
aoxoaute Ha GM3MYECKUTE NLA, 3aKOHA 33 KOPNOPATUBHO NOAOX04HO obnaraHe M 3aKoHa 3a
HacbpyaBaHe Ha UHBECTULMNTE, M AP. OTHACALUM Ce A0 Te3n Anua.
[loroBopbT-nopbyKa 3a MOKyNKa Ha AsnoBe e no obpasel, Ha YNpaBasBalLOTO APYMKECTBO.
MopbyKaTa 3a MOKYMKa Ha AA/0BE Ce CYMTA 33 HanpaBeHa CaMoO aKo Ca M3MbJHEHU
KYMY/NaTUBHO C/legHUTE YCNOBUSA:

1. npoBepeHa e CaMO/IMYHOCTTA Ha K/IMEHTa,

2. npegocTaBeHa e uanata HeobxogmMma MHGOPMaLMA BbB BPb3Ka C U3MbIHEHMETO Ha
nopbyKaTta u

3. Npu1 NOpbYKa 3a NOKYMNKa Ha AAN0BE - CymaTa 3a U3Mb/IHEHWE Ha NOpbYKaTa e BHeceHa
WAW e NocTbNKnAa No cMeTKaTa Ha PoHaa.
Mpu pasmuHaBaHe MeXAay AaTaTa Ha NogaBaHe Ha NopbYKaTa M gaTtaTa, Ha KOATO Ca U3MbJ/IHEHU
YyCNOBMATa NO NPEAXOAHOTO M3pedYeHne, MopbyKaTa Ce CYMTa 3a HanpaBeHa KbM NO-KbCHaTa OT
ABeTe AaTW U Ce U3Nb/HABA MO LeHa, onpeaesieHa 3a CbOTBETHATa NO-KbCHA AaTa.
MopbyKaTa 3a MNOKyNKa Ha AOAN0Be ce aHy/iMpa, B CAyyait ye cymaTa 3a M3Mb/HEHME Ha
nopbyKaTa He NOCTbNM No baHKoBaTa cMeTKa Ha ®OHAA B CPOK OT 7 AHM OT NOAABAHETO M.

Moseue MHPOpMaLMA B TasM BpPb3Ka MOXKe Ja ce Noaydn B oducuTe Ha YNpaBAABaLLOTO
[pyKecTBo, B KOUTO ce npuvemaT MOpPbYKUTE, KAKTO WM OT WHTepHeT cTpaHuuaTa Ha
YNpaBnaBaLLOTO APYKECTBO.

MNHBeCcTUTOPBT MOXKe ga oTternn (OTMeHM) nofaajeHaTa AOroBop-nopbyka 3a MOKYMKa Ha
aanose oT PoHAa Hall-KbcHO A0 16:00 4. B AeHA Ha NoJaBaHeTo M.

EmucuoHHa cmoliiHocm (nokynHa yeHa). [anosete Ha CKAM ®uHaHcn ce 3akynysaT oT
WHBECTUTOPUTE NO EeMWCMOHHA CTOMHOCT, paBHAa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
[loroBopHusa ®oHA Ha eguH AAN, YBeAMYEHa C pasxoguTe 3a eMUTUPAHETO, U3YUCAEHU KaTo
NPOLEHT OT HETHaTa CTOMHOCT Ha aKTUBMTE Ha eAMH AAN, KaKTo cle/Ba:

Pa3xoau npu NOKynKa Ha aAanose

Knac A Knac B

1.5% (egHo UANO M MET AeCeTU Ha CTO) OT HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha eauH A8n, aKo

MHBECTMPaHaTa Cyma oT egHo simue e 40 10 225.84 | Hama pa3xoAu 33 eMUTUpPaHe Ha 4A/0Be.

€BpPO BKAKOYUTENHO .
EMncrMoHHaTa CTOMHOCT e PaBHa Ha HETHATA

CTOMHOCT Ha aKTUBUTE Ha eauH gAan.

1% (egHo Ha CTO) OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAMH AAN, aKO MHBEecTMpaHaTta cyma
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OT eAHo nnue Hagsuwasa 10 225.84 eBpo, HO He
Haaxsbpna 153 387.56 espo.

0.75% (Hyna uano u ceaemaecet U NeT CTOTHU Ha
CTO) OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH
OAN, aKO MHBECTMpPAHATa Cyma OT e4HO anLe e no-
ronama ot 153 387.56 espo.

* Ycnosua, npunoxumm B nepuoga ot 01.10.2026 r. oo 30.11.2026 r., BKAOUMTESHO.

3a NOpBYKM 32 MOKYMNKa Ha aanose oT Knac A Ha ®oHpa nogageHn B nepnoga ot 01.10.2026 r.
40 30.11.2026 r., BKAWOYUTENHO, YNpaBnABaLLOTO APYKECTBO He HavyucnAsa pasxogum 3a
eMUTUpPaHe Ha JAN0Be.

Mpe3 nocoyeHMA nepuog NoKynkaTa (3anMceaHeTo) Ha asnose oT Knac A no Tesn NopbYKK ce
M3BbPLUBA MO LeHa, PaBHa Ha HETHATa CTOMHOCT Ha aKTUBMUTE Ha eauH AAN.

3a gedmHUUMATA Ha “uHBecTUpaHa cyma”’, “egmH nHsectutop” n ap. BX. U “UHdopmaumna 3a
pasxoaute: TpaH3aKUMOHHM pa3xoaun”.

NHBecTUTOpUTE CeliBa Aa MMAT NpeaBua, Ye ca Bb3MOXHU AOMbAHUTENHU U HEe3aBMCelLUN OT
YNpaBnaBalloTO APYMKECTBO Pa3xoAu MpPW NoAaBaHE Ha MOpbYKa 3a MOKYMKa Ha Aanose B
odurcHTe HAa UHBECTULMOHHW NOCPEeAHULN,6aHKN MU TPETU IMLA, YKa3aHU B MpUnoxKeHne Kbm
HACTOALWMA NPOCMEKT, Cbr/1acHO TapudUTe Ha CbOTBETHUTE UHCTUTYLMN.

MoBeye MHPOPMALMA 33 METOAA Ha M3YMCNABAHE HA HETHATa CTOMHOCT Ha akTuBMTe Ha PoHAaa
ce cbabpiKa B [paBunaTta 3a OUEHKA Ha aKTMBUTE M OnNpefensHe Ha HeTHaTa CTOMHOCT Ha
aKkTuBuTe Ha PoHAA, KOUTO Ca YacT OT NPOCeKTa.

[lanoseTe ce 3aKynysBaT NoO €MWUCUMOHHA CTOMHOCT 3a PaboTHUA AeH, M3uucieHa u obaseHa B
paboTHUA AeH, cneaBally, AeHA Ha MpPMemMaHe Ha nopbykaTa. EMMCMOHHATA CTOMHOCT Ha
AAN0BETe Ce U34YMCNABa BCeKMN paboTeH AeH 1 ce 06aBABa Ha CneAHUTe MecTa:

- oducUTe, KbAETO Ce NPMEMAT MOPDBYKM 33 MOKYMNKa M 06paTHO M3KynyBaHe AS/I0OBE Ha
doHAa;

- Hayeb caliTa Ha YnpaBaasaLoTo apy*ectso (www.skyfunds.bg).

Cymarta cpewy npuaobusaHuTe aanose ce npeseXxga no 6aHKOB NbT NO CNeuyanHaTa cMeTKa
npu baHKkaTa [eno3uTtap, OTKpMTa OT YNPaBAABALWLOTO APYKECTBO B Nos3a Ha PoHaa. CymaTa
MOe Aa ce BHece n B 6poi B opucmTe Ha YNpasBnaBawoTo APYKECTBO, A0 pa3mepa, paspeLleH
OT 3aKOHa 3a OrpaHnYaBaHe Ha NaalaHmATa B Hpoi.

MopbyKaTa ce U3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBeCTMTOpa Cyma, ced npucnagaHe
Ha NPUNOXMMUTE BAHKOBM TAKCM U KOMWMCMOHMU, paspesneHa Ha onpegeneHaTa eMWUCUMOHHA
CTOMHOCT Ha eAWH AAN, KAaTo OpOAT HA 3aKyneHuTe Lenn AAN0Be Ce 3aKpbrassBa Kbm NO-
MaIKOTO LUAN0 YMC/IO, A CpeLly OCTaTbKa OT BHeCeHaTa Cyma ce u3gasBa YacTUyeH AAN, OnucaH
00 4YeTBbPTMA 3HaAK c/ied AeceTMyHaTa 3aneTad, No pefa, npeasuaeH B NpasuiaTa Ha
LeHTpanHua genosmTtap.

doHaa HAMa NPaBo Aa EMUTUPA AAN0BE, YNATO EMUCMOHHA CTOMHOCT He e M3UAN0 3aniaTeHa.
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U3nvaHeHue Ha NOpvYKa 3a NOKyNKa u npudobusaHe Ha dsano0eeme. [opbyKaTa ce M3NbAHABA
Ha NbpBuUA paboTeH AeH, cneaBall, AeHA Ha HEMHOTO NoJaBaHe, HO He NO-KbCHO OT 3 paboTHM
OHV cnep AaTaTa Ha NoJaBaHe Ha NMopbykaTa, Ypes 3aBepsABaHE Ha CMeTKaTa 3a LEeHHW KHUXKaA
Ha uHBecTuTopa B “LleHTpaneH aenosutap” AL c 6pos 3akyneHn ganose. [MOTBbPKAEHMETO Ha
M3Nb/HEHMETO Ha nopbyKaTa (3a nNpuaobuBaHETO Ha AA/0BeTe) MoXKe Ada 6bae nonyvyeHo
JINYHO UM Ype3 MbAHOMOLLHMK C HOTapMaaHO 3aBEPEHO U3PUYHO MBJHOMOLLHO Ha MACTOTO 33
nogasaHe Ha MOPbYKM (TMLIETO), KbAETO € NpueTa NopbykaTa. YnpasnasawoTto [pyKecTtso
M3roTBs MNOTBbPXAEHWETO MPU MbpPBa Bb3MOMKHOCT, HO HE MO-KbCHO OT Kpas Ha NbpBUA
paboTeH AeH, cneaBall, M3MbJHEHMETO Ha nopbykaTta. [MOTBbLPKAEHMETO MOXe aAa bbae
M3npaTeHo Mo nouiaTa Ha agpeca Ha MHBECTUTOpa WM Ha MNOCOYEeHa OT WHBECTUTOpPA
€N1eKTPOHHa NoLLa.

B cnyyai Ha BpemeHHO cnnpaHe Ha 06paTHOTO M3KynyBaHe Ha AA/N0BE NOPbYKaTa 33 NOKYMKa
Ha AANnoBe, NofjajeHa cnes NocnefHOTO 06sABABaHE Ha LleHaTa Ha 06paTHO M3KynyBaHe npeau
HayanHaTa [aTa Ha CPOKa Ha BPEMEHHOTO CrupaHe, He Ce WU3MbJIHABA, Tbi KaTo, CbrNACHO
3aKOHa, NpW CnNupaHe Ha OOPATHOTO W3KyMyBaHe ce MNPeycTaHOBABA 3a CblMA CPOK U
nsgasaHeTo (Npogaxkbata) Ha aanose (BX. “BpemeHHO cnupaHe HAa 06paTHOTO M3KynyBaHe”).
YnpaBnaBalloTO APYKECTBO Bb3CTaHOBABA CYMWUTE HA MHBECTUTOPWUTE, MOAANM MOPBYKM 33
MOKYMKa Ha AanoBe, No 6aHKOBAaTa MM CMeETKa WM Ha KacaTa Ha APY)KECTBOTO A0 Kpas Ha
paboTHUA AeH, cnefBall AEHA B KOWTO € B3eTO pelleHWe 33 CnupaHe Ha eMUTUMPAHEeTo Ha
asnose.

Apyau Ha4yuHu 3a NOKynKa Ha 0aa0ee Ha doHOa

NHBecTUTOpUTE MOraT Aa 3aKynAaT Asnose Knac A unm knac B Ha [lorosopHua ®oHA 1 Npsiko oT
APYrM N1Ua, KaTo Non3BaT YCAyrmTe Ha MHBECTULMOHEH NMOCPeAHUK — PerncTpauyoHEH areHT
(8. “MpexBbpnaHe ganose Ha PoHaa. BropuuHa Tbprosma”).

B cnyyaii, 4ye WHBeCcTUTOPUTE, 3aKynyBawM asnose Knac B, Kenaat ga npoab/kart Aa
M3NMbAHABAT MHBECTULMOHHATA cxeMa TUN B, 3anoyHaTa oT TexHUs npasBoaaTen, To Te TpsAbBa Aa
M3NBAHAT AOMbAHUTENIHUTE YCNOBWA, MNOCOYEHWM B pasgen ,JOonbJAHUTENHW YCNOBUS Ha
MHBECTULUMATA B AAI0BE Knac B”.

B cnyualt, ue uHBecTUTOpUTE 3aKynysaT AanoBe Ha CKAM ®uHaHCM upe3 MHBECTULMOHHM
NocpeiHMLM, TE e Ab/KAT U AOMbJAHUTEIHU KOMUCUMOHHM M TaKCK, CbrnacHo Tapudute Ha
CbOTBETHUTE NOCPEAHMULM U AOTOBOPUTE, CK/IOYEHMU C TSX.

O6paTHO u3KynyBaHe Ha ganoseTe oT PoHAa

Mo npasuno unsectutopute B CKAM ®uHaHcK moraT ga npogagaT obpaTtHo Ha PoHaa ceouTe
AAanoBse npes Bcekn paboteH aeH. Heobxoanmo ycnosume 3a obpaTHO M3KynyBaHe Ha AAnoBeTe
e Te Ja ca perucTtpupaHuM Mo KAWMEHTCKa MOoACMeTKa Ha MHBeCcTUTopa npu Ynpasaasalw,oTo
[py*KecTBO (aKo AsnoBeTe ca PEerncTpmpaHy No KJAMEHTCKA MOACMETKA MpU UHBECTULMOHEH
nocpegHuK, HeobxoaMMO e Hal-Hanpes MHBECTUTOPBT A Hapeau NPexBbp/asHe Ha AAanoBeTe
no cBosl NOACMETKa Npu YnpasnasawoTo JpyxKecTBo).

MpuTexkaTenute Ha AAanoBe cnedsa Aa NoAaaaTt Nopbyka 3a 06paTHO M3KyNyBaHe Ha AANOBE,
3ae4HO C HEOBXOoAMMUTE MPUNOMNKEHMA KbM Hes, KaKTo M HOMep Ha AnYHa baHKoBa CMeTKa, B
odpucute ykasaHu B MpuUaoKeHNEe KbM HaCTOALLMA NPOCMEKT.
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BcAka npomaHa B ANMYHMTE AaHHKM, BaHKOBaTa CMETKa MM Apyra CbllecTBeHa MHbopmaums,
3anucaHa B gorosopa/nopbykata/geknapaummnTe ce M3BbpLLBa CaMO MUCMEHO.

dopmynapu Ha NOpbUYKMTE 32 06PATHO M3KyMNyBaHe Ha AAN0BE M HEOOXOoAMMUTE AeKnapaLuu
ca Ha/IMYHM B NOCOYEHTE 0PUCKU, MECTA 3a MPUEMAHE HA NOPBUKMU.

Mpu nopaBaHe Ha AOroBOpP-MOpbYKa 3a OOPATHO WM3KynNyBaHe NpUTEKATenuTe Ha AAN0Be
cnegBa fa ce NerntumupaT ¢ AOKYMEHT 3a CAaMOJIMYHOCT CbrNacHO 3akoHa 3a 6barapckure
JIMMHU  OOKYMEHTM, 3aKOHa 3a uyxgeHumte B bbarapma wmam 3akoHa 3a B/IM3AHETO,
npebuBaBaHeTO M HanycKkaHeTo Ha Penybavka bbarapua Ha rpaxaaHuTe Ha EBponelickna coto3
W YneHoBeTe Ha TexXHUTe cemencTBa.llpyn NnogaBaHe Ha NOPbBYKA OT MMETO Ha KPUANYECKO iLe
WKW B APYrX CNyvaun Ha NPeacTaBUTENCTBO, MPEACTAaBUTENAT Ce IETMTUMMPA C INYEH JOKYMEHT
W cnepBa Aa yAOCTOBEPW CBOATA NPeACTaBUTE/THA BIACT CbI/IACHO MPUIOKUMUTE 3aKOHM (Hanp.
Cc odUUMANHO M3BNEYEHME OT CbOTBETHUA PETUCTBbP 33 AKTYa/IHO CbCTOAHWE WM aKTyasHa
pa3neyaTka OT TbProBCKMA PETrUCTbP, KOATO Ce 3aBepABa OT JIMLLETO C NpeAcTaBUTENIHA BNIACKT;
AN NbPBO CbAebHO peleHMe Ha APYKEeCTBOTO, KAaKTO M Ha cnegBaliy pelleHusA, BNMcBaLLm
nocneagawia nNpPomsHa Ha ob6CcToATENCTBA M YAOCTOBEpPEHME 3a aKTYya/lHO CbCTOAHME Ha
npeacTaBAABAaHOTO APYKECTBO, M34aL4EHO Hal-MHOro 1 mecew, npeam NpeAcTaBAHETO MY, KaKTO
N AOKYMEHT 3@ CaMOJIMYHOCT Ha 3aKOHHWA NpeacTaBuTen). AKO Npu NogasaHe Ha NMoOpPbYKATA
WHBECTUTOPDBT PU3MYECKO WM OPUANYECKO /nue ce npeacTaBassBa OT MbJHOMOLLHUK,
NocnegHUAT cnegBa Aa NPUAOXKK KbM NOpbYKaTa M HOTAapMaNHO 3aBEPEHO MbJHOMOLLHO (B
OPUTMHAA WAM HOTapuanHoO 3aBepeH npenuc). [MbAHOMOWHOTO TpAbBa Ja CbabpiKa
OB/lacTABaHe 33 pasnoperkaaHe ¢ GUHAHCOBU MHCTPYMEHTU. M3MCKBAHETO 3a Nb/IHOMOLLHO He
ce npwuaara npy nofaBaHe Ha NOPbYKA Ype3 MHBECTULMOHEH NocpeaHUK. Korato HopmaTmeeH
aKT NpeaBuMKAa LONbBAHUTENHU WM3UCKBAHWA 3a NerMTumauma U npeactaBuTencrTso, M/wau
AeKnapupaHe Ha o06CToATENCTBA OT CTpPaHa Ha WHBECTUTOp (Hanpumep p[encTBUTENEH
cobCcTBEHUK, 3aeMaHa BMCLIA AbPKaBHA OBbXKHOCT U Ap.), Te Ce U3Nb/AHABAT OT YNPaBaABaLLOTO
OPYKeCTBO Npu NoAaBaHe Ha NOPBYKM 33 Npoaaxkba Ha aanose oT PoHAQ, HE3ABMCMMO Ye He
Ca U3PUYHO MOCOYEHM B NpocneKkTa. JonbAHUTENHN AOKYMEHTM MoraT Aa 6baaT NOMCKaHu M
npu gpyru cneumduyHm cnydaum, Hanpumep nNpu NpeacTasaABaHe Ha HEMbJHONETHU U Ap.

MHBeCTUTOPBT € ANbXeH [a yBegoMM YNpaBAsABalLOTO APYXHECTBO 3a BCAKA MPOMsHA B
NOeHTUOUKALMOHHUTE MY [AaHHM, afpecHa perucrpauusa, aapec 3a KOpecrnoHAeHuMs,
TenepoHHEH HOMEP M eNeKTPOHHA MOolla, KaKTo M npeaoctaBeHa 6aHKoBa cmeTKa. 3a
IOPUANYECKM KL, NPOMAHATA B UAEHTUOUKALMOHHUTE AaHHM MO NPEeAXOAHOTO M3peyeHue
BK/OYBA M NPOMSAHATa B NPeACTaBAABALLMA APYIKECTBOTO U/UNU AEACTBUTENHUAT COBCTBEHMK
Ha APYKECTBOTO MO CMUCHA Ha AEWNCTBALLMUTE 3aKOHOBU OnNpeaeneHus.

Mpu caenkute U NaallaHUATa 3a NOKYNKa Ha Aaanose mexay PoHaa M yyKaecTpaHHU Anua-
MHBECTUTOPMU Ce crna3BaT ocobeHuTe NpasBuaa Ha BanyTHWUA 3aKOH, 3aKOHa 3a AaHbUMTE BbpPXY
AoxoauTe Ha GU3MYeckMTe Nnua, 3aKoHa 3a KOpPNopaTMBHO NOAOX04HO obnaraHe u 3aKoHa 3a
HacbpyaBaHe Ha MHBECTMLMMUTE, U AP. OTHACALM Ce A0 Te3u mua.

MopbyKaTa ce cYMTa 3@ HanpaBeHa CaMoO aKO Ca M3MNbJHEHU KYMYNaTUBHO CnefHuUTe yCNoBUA -
nposepeHa € CaMOJIMYHOCTTA Ha K/IMEHTA U € npeaoCTaBeHa LUANaTa Heo6xop,wma MHd)OpMaLI,Mﬂ
BbB BPBb3Ka C U3Nb/IHEHNETO Ha NOPDBbYKATA.

MopbuKaTa 3a 06paTHO U3KyNyBaHe Ha AA/I0OBE CE aHyAMPa, B Cy4Yail Ye B pamMKuTe Ha 7 AHU OT
NoAaBaHETO M KAMEHTbT He npefocTaBu UAnata HeobxoguMma MHPOpmaums BbBB BpPb3Ka C
M3NbJIHEHMETO Ha NOoPbYKaTA.
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MoBeye WHPOpPMaLMA B TasuM BPb3KA MONKE Aa MoAyuynte B opucuTe Ha YNpasasBalLOTO
[py>KecTBo, B KOWUTO ce npuvemaT MNOPbYKUTE, KAaKTO W OT WHTEepHeT CTpaHWuaTa Ha
YnpaBnsBalLOTO APYHKECTBO.

MNHBECTUTOPBT MOXKe Aa oTTernu (OTMeHW) nogageHaTta Nopbyka 3a 06paTHO M3KynNyBaHe Ha
aanose Ha ®oHaa Ao 16:00 4. B 4eHA Ha nogaBaHeTo M.

LieHa Ha 06pamHo u3kynyeaHe. CKA ®uHaHcK 13KynyBa 06paTHO CBOMUTE AANOBE MO LieHa Ha
0bpaTHO U3KynyBaHe, paBHa Ha HETHaTa CTOMHOCT Ha aKkTuBUTE Ha [JoroBopHMa POHA Ha eanH
OAN, HaManeHa C pasxoguTe 3a 06paTHO M3KynyBaHe WAW yBenuMyeHa C HagbaBkata 3a
n3nbjiHEHA MHBECTULMOHHA cxema Tun B, M34MCneHn KaTo NPOLEHT OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH gAan:

Knac A Knac B

Mpu umsnbnHeHa UHBeCTUUMOHHA cxema Tun B,
HAMA pa3xoaum 3a 0bpaTHO M3KynyBaHe, a LeHaTa
Ha obpaTHO W3KynyBaHe € paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, yBeNndeHa ¢
HagbaBKaTa, aKTya/lHa KbM [JEHs, B KOWTO
WHBECTUTOPBT e 3ano4yHan KOHKpeTHaTa

Hama pasxogu 3a 06paTHO U3KyNyBaHe Ha
P A P yny MHBECTMLMOHHA cxema TMn B /npedepeHumanHa

Aanose.
A ueHa/. 3a WMHBECTMUMOHHM cxemu TUN B,
LleHaTa Ha 06paTHO M3KynyBaHe e paBHa Ha 3ano4YHanu B nepmoga 2009-2017 r., HagbaBKaTa e
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH A, B pa3mep Ha 0.5 % n octaBa cbuwarta u cneq 2017,

[10 MoC/eiBallo pelleHne 3a HeitHaTa NpomsaHa.

Mpu npekpareHa UHBeCTULMOHHATA cxema TUn B,
ueHaTa Ha o00OpaTHO W3KynyBaHe e paBHa Ha
HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan
HamaneHa ¢ 2%.

lfopenocoyeHaTa Hagbaska B pasmep Ha 0.5 % ce npwunara 3a UsNbAHEHU VIHBECTULMOHHM
cxemu Tmn B, Komto ca 3ano4vHanm npes 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 r. n
2017 r. HapbaBKaTa 3a MHBECTULMOHHM cxemu Tun B, 3anousawm cneq 2017 r. octaBa bes
npomsaHa, B pasmep Ha 0.5 %. YnpasnABalOTO APYXKECTBO MOXKe Aa NPOMEHA pa3smepa Ha
HapbaBKaTa 33 MHBECTULMOHHUTE CXEMW, CbINACHO MpaBuaaTa U npocnekta Ha PoHAa, KaTo
NPOMAHATA He Cce OTHAcA 3a Beve 3aMno4YHaAN UAN U3NBAHEHN NHBECTUUMOHHKU cxemu Tun B.
MNoBeye MHPOpPMaLMSA 3a YCNOBMATA 3a U3NbAHEHME N NPEKpaTABaAHE HA MHBECTULIMOHHA CXxema
TMN B, KaKTO U 3a peaa 3a NpomsAHa Ha HagbaBKaTa ce CbabpKa B ,,JONbAHUTENHN YCNOBMA HA
MHBECTULUMATA B AAJI0BE Knac B”.

MoBeye MHPOPMALMA 33 METOAA Ha M3YMCNABAHE HA HETHATa CTOMHOCT Ha akTuBMTe Ha PoHAaa
ce cbabpiKa B [paBuiaTta 3a OUEHKA Ha aKTMBMTE M OnpefensHe Ha HeTHaTa CTOMHOCT Ha
aKkTMBUTe Ha PoHAA, KOUTO Ca YacT OT NPOCMeKTa.

OanoseTe ce M3KynysBaT obpaTHO oT PoHAa MO LeHa Ha 0b6paTHO WM3KynyBaHe, M3YMCAEHA W
obsBeHa B paboTHMA AeH, cieaBaly AEHA Ha NpMemMaHe Ha nopbykaTa. LleHaTta Ha obpaTtHo
M3KynyBaHe Ha AAN0BETE Ce M3YMUCNABA BCEKM paboTeH AeH 1 ce 06aBABaA Ha CNeAHUTe MecTa:

- oducHTe, KbAETo ce NpMemaT NoPbUYKKU 33 NOKYMNKa U 0bpaTHO M3KynyBaHe AAJ/I0BE Ha
doHpa;
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- Ha yeb caliTa Ha YnpaBnsaBawoTo Apyxectso (www.skyfunds.bg).

Mpy M3pageHn YacTUYHW AAN0Be, LeHaTa Ha obpaTHO M3KynyBaHe Ha eAuH YacTUYeH aan e
paBHa Ha LeHaTa Ha 06paTHO U3KynyBaHe Ha eauH AAN yBeAnYeHa/HamasleHa CbC CbOTBETHATa
HagbaBKa/Takca, YMHOMeEHa Mo 4acTTa OT eAuH UAA AAN, NpuTeXaBaHa OT MHBECTUTOpa.

NHBecTUTOpUTE CesBa Aa MMAT Npeasua, Ye ca Bb3MOXKHU AOMbAHUTE/NIHU U HE3aBUCELLN OT
YNpaBnaBalloTO APYMKECTBO Pa3xoAu Npu nogaBaHe Ha MopbYka 3a 06paTHO M3KynyBaHe Ha
Asnose B opMCMTE Ha MHBECTULIMOHHM NOCpeaHUUM UanM B6aHKK, yKasaHu B MpuUioKeHMe Kbm
HACTOALWMA NPOCMEKT, Cbr/1aCHO TapUPUTE Ha CbOTBETHUTE UHCTUTYLMUU.

U3snvaHeHue Ha nopbyKku 30 06pamMHO U3KynyeaHe u npexevpssHe Ha 06PamMHO U3KyneHume
danoee. MopbyKkMTE 3a 0OPATHO M3KyMyBaHe Ce U3NBJAHABAT M CMETKATa 33 LUEHHW KHUXKA Ha
nHBecTuTOopa B “LieHTpaneH genosutap” ALl ce 3agb/rKaBa ¢ 6poa obpaTHO U3KyneHu aanose
Ha NbpBuA paboTeH AeH, cneaBall AeHA HA NoJaBaHe Ha MOpPbYKaTa, HO He NO-KbCHO OT 5
paboTHM AHW cnea AeHA Ha NoAaBaHe Ha NOpPbYKaTa.

Abnkmmata cyma cpelwyy obpaTHOTO M3KyneHUTe AANOBE Ce 3annawa Ha MHBecTMTopa B 3-
OHEeBeH CPOK OT AaTaTa Ha M3NbAHEHWe Ha NopbykaTa. lNnawaHeTo ce M3BbPLIBA MO YKa3aHa
6aHKoBa cmeTKa. Pa3xoguTe no 3ansiawaHe Ha 6aHKOBWUTE TaKCM 3a E€KCNpecHW npeBoau
(RINGS), BanyTHM npeBoguM W ApYyrM U3BbBHPEAHM pPas3xo4M NO NpeBoda Ca 3a CMEeTKa Ha

K/IneHTa.

nOTB'bp>K,EI|eHVIeTO 3a U3NBJIHEHMETO HA NOPDBYKATA (3a npop,a>K6aTa Ha ,CLFIJ'IOBETe) MOXXe Oa
6'b,£l|e nony4yeHo J/MYHO wUanM 4Ype3s Nb/IHOMOWHUK C HOTAPUMANIHO 3aBEPEHO U3PUYHO
NMb/IHOMOUWMHO Ha MMWETO, KbAEeTO NOPbYKATA € MPUETA. yl'lpaBJ'IﬂBaIJ.I'OTO ﬂ'py)l-(eCTBO n3roTeA
NOTBBPKAEHUETO NMPU NbPBA Bb3MOKHOCT, HO HE NMNO-KbCHO OT KpaA Ha NbpBUA pa60TeH AEH,
cnegBal M3Nb/IHEHMETO HaA NOPDBYKATA. nOTBbp)K,CI,EHMeTO MOXXe nAa 6'b,£|,e n3npateHo no
nowaTta Ha agpeca Ha NHBECTUTOPA NN HA NOCOYEHA OT MHBECTUTOPA E/NIEKTPOHHA NoLlla.

Ped 3a u3nvsHeHUe Ha NOPBYKU 3a 06pamHoO U3KynyedaHe, 8KaYsawu 08s7108e om edHa unu
noseye u3znvaHeHU UHeecmuyuoHHa/u cxemu mun B. B cnyyait Ha noAafeHn MOpPbYKK 3a
06paTHO M3KynyBaHe Ha AA/10Be, BKAoYBawm: (A) gsnose oT npeKpaTeHa MHBECTUUMOHHA
cxema T™Mn B 1 asnose oT mM3nbaHeHa MHBecTMUMOHHA cxema tun B; u/wuan (B) aanose ot
HAKO/IKO Pa3/IMYHUN U3MbAHEHN MHBECTULMOHHU CXeMK TUN B, KoraTo Mma pasivku B pasmepa
Ha HagbaBKaTa MO egHa MM HAKONKO OT M3MbJHEHWUTE CXeMM, NoJajeHaTa Mopbyka 3a
06paTHO M3KynyBaHe OT MHBECTUTOPA Ce U3Mb/IHABA:

e Ha HAKOJNKO OTAENHU CAENKN, KAaTO LeHAaTa Ha 06paTHO U3KynyBaHe MO BCAKa OT
caenknte ce Uus34ynmcaAaBa Ha 6asa Ha NMPUNOKUMMUA pPaA3BMEP Ha Haﬂ,6aBKaTa 34a
KOHKpeTHaTa MHBeCTUUMOHHA cxema Tmn B (MJ'IM nncaTta Ha TaKaBa) VI/VIJ'IVI HamMa/leHUNeTo
Ha UeHaTa Ha O6paTHO MU3KynyBaHe, NPUAOKNMUN CNPAMO 6p0ﬂ AaAanose, BKAKOYEHU BbB
BCAKa OT CAeNKnTe, npun KoeTo

e [MNOPefHOCTTa Ha MU3Nb/IHEHUE Ha HAKONKOTO OTAENHWU CAENKHU, BKAKYUTE/IHO KOrato
CbwnTe Ca B U3NbJ/IHEHNE HA €4Ha U Cblla NOPBYKaA, €, KaKTO cheaBa:

(a) caenkaTa 3a 06paTHO M3KyNyBaHe Ha AANOBE OT U3NbJAHEHaTa MHBECTULMOHHA cxema
™n B ce wu3NbnaHABaA npeau cAenkata 3a 06paTHO M3KynyBaHe Ha pgAnose oOT
npekpateHaTa MHBeCTULMOHHA cxema Tmn B;

(6) cpmenkute 3a o06paTHO W3KynyBaHe Ha AA/7I0B€ OT HAKONKO M3Mb/IHEHU
NHBECTUUMOHHN cxeMn TUN B ce M3NbaHABAT Ha NpuHUMNA ,MbpBa B/AA3NA — MbpBa
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M311F|3ﬂa", T.€. NbpBa Ce€ M3NbJ/IHABA BWHArM cAesikata 3a O6paTHO M3KynyBaHe Ha
aanosete no Hal\;l-OTAaBHa NPUKNKOYNAATA CXema, KaTo TOBa NpaBusao Ce npwunara
CbOTBETHO U 3@ OCTaHA/INTE CXEMMU, B cnyqaﬁ, 4ye Te Ca noBe4e OoT €4Ha.

BpemeHHO cnupaHe Ha 06pamHomo u3KynyeaHe

B usKkawuntenHn caydyam n ako obcroATencTsata ro HanaraT, NO peleHne Ha Ynpas/iaBawoTo
OpyxectBo, CKAM duHaHCM MOXe BpeMeHHO Aa cnpe ob6paTHOTO WM3KynyBaHe Ha AA/oBe.
Mopbyknte 3a 06paTHO M3KynyBaHE, KOWUTO ca NoAafeHW cnen nocnedHoTo obsABABaHE Ha
LeHaTa Ha ob6paTHO M3KyNyBaHe NpeaM HadvasiHaTa AaTta Ha CPpoKa Ha BPEMEHHOTO CMpaHe, He
noasexaT Ha usnb/HeHue. B Te3n cnyyam 1o ce n3BbPLUBA Ype3 nogaBaHe HAa HOBM NOPDBUKMK
cnejl HerosoTo Bb30HHOBsIBAHE.

MprMmepHO M3bpoABaHE Ha Cayyau, NPU KOUTO MOXKEe BPEMEHHO Aa 6bae cnpsHO 06paTHOTO
M3KynyBaHe Ha ganoseTe Ha ®oHaa ca:

e KOraTo Ha peryivMpaH nasap, Ha KOWTO CblLEeCTBEHA 4YacT OT aKTuBuTe Ha PoHaa ca
AOMYyCHaTU WM Ce TbPryBaT, CK/AOYBAHETO Ha CAE/KU € MPEKPATeHOo, CMPSAHO UAKN e
NOA/IOXKEHO Ha OrpaHMYeHuUeE;

® KOrato He moraTt 4a 6'b,£l|aT OUueHEeHU NPaBUIHO aKTUBUTE NN 3a4b/IKEHNATA Ha cDOH,CI|a
MM TOW He MOoXKe Aa Ce pa3nopexaa C TAX, 6es Aa yBpeaun WUHTEPECUTE Ha
nputexatennte Ha AAN0BE,

e KoraTo ce B3eme pelleHue 33 MpeKpaTaBaHe WM nNpeobpasyBaHe yYpe3 CAMBaHE WU
BAMBaHe Ha PoHAa nNpu ycnosuATa M NO peaa Ha NpuM ycioBUATA M pepa Ha [nasa
YeTtupunageceta ot 3AKNCAMNKUY;

e B C/lyyalt Ha OTHEMaHe Ha NMLEH3a Ha YnpaBnaBaloTo [py)KecTBO MAM HanaraHe Ha
OrPaHUYEHUA Ha AeWHOCTTa My, WMAM Apyra nogobHa NpuyMHa, nopagu KoaTo e
HEBB3MOMHO M3MbJIHEHMETO Ha 3a4b/KEHMATAa My MO ynpasieHWe Ha [oroBopHuA
®oHA 1 moraT fa 6baaT yBpeaeHN MHTepecuTe Ha NPUTENKATENNTE HA HEFrOBUTE AAN0BE;

e B CNy4yal Ha pasBansHe Ha gorosopa c baHKata [enosutap nopagay BUHOBHO HEWHO
noBesieHWe, OTHEMaHe Ha /MueH3a 33 6aHKoBa AelHocT Ha baHKaTta [eno3sutap wuau
HanaraHe Ha APYrM OrpaHUYEeHWA Ha L[EeNHOCTTa K, KOWUTO MpPaBAT HEBb3MOXKHO
M3MNbAHEHMETO Ha 3a4b/IXKEHMATA 1 MO A0roBOpa 33 AENO3UTAPHM YCAYIU UAKM MoraT Aa

yBpegAT MHTEepEeCUTe Ha NPpUTEKATENINTE HA OA/I0BE Ha cDOH,EI,a.

e PV HanuuMe Ha APYyru ycnoBus, NPUM KOUTO, aKO OBPATHOTO M3KynyBaHe He 6bae
CNPAHO, Ce NpeaBuKAaa, Ye We 6baaT HaKbPHEHW MHTepecuTe Ha npuTeskatenuTe Ha
asanose Ha [loroBopHua ®oHa,

YnpasnsBaloTo [JpyecTBo He3abaBHO cnunpa npogarkbata Ha AANoBe B C/y4Yald, Ye BPEMEHHO
€ NpeycTaHOBEHO 06pPATHOTO M3KynyBaHe Ha AAnoBe Ha [loroBopHus PoHA M Hapexaa Ha
nuaTta, Ha KOUTO e AefierMpaHo M3BbPLIBAaHETO Ha AeNCTBMA No npoaarkbata um obpaTHOTO
M3KynyBaHe Ha aanose Ha PoHAA Aa NPEeKpPaTAT MPMEeMaHeTO Ha MOPbYKM 3a nposarkba m
06paTHO M3KynyBaHe Ha AANOBE 33 CPOKAa Ha CnupaHeTo. B Te3n ciyyam npeKkpaTABaHETO Ha
nybAMYHOTO NpeasiaraHe e 3a CPpOKa Ha BPEMEHHOTO cCnMpaHe Ha 0bpaTHOTO M3KynyBaHe,
CbOTBETHO 33 MEepMoAa, C KOWTO € YAb/IKEH CPOKA HAa BPEMEHHOTO CMMpaHe Ha 0b6paTHOTO
W3KynyBaHe Ha Aa/oBe.
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YnpasnasawoTto ApyrkectBo yBegomsaBa K®PH u baHKaTta [leno3utap 3a B3eTOTO pelleHue 3a
CnupaHe Ha 06pPATHOTO M3KynyBaHe A0 KpaAa Ha paboTHMA AeH, CbOTBETHO yBeAOMsABa 3a
Bb30OHOBABAaHE Ha 06OpPATHOTO W3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxorkaaly,
Bb30OHOBABAHETO.

YnpasnasawoTo [Jpy>KecTBo yBeAOMABa NpuUTeKatenunte Ha ganose otT PoHAa 3a CNMPAHETO Ha
06paTHOTO WM3KynyBaHe, CbOTBETHO 3a YyAb/XKABaHE CPOKa Ha crnuMpaHe Ha o6paTHoTo
M3KynyBaHe, He3abaBHO Cnej B3eEMaHEeTO Ha pelleHue 3a TOBa Ypes:

- cbobLIEeHMEe Ha BUAHO MACTO BbB BCUYKM OPUCK, KbAETO ce npegnarat asnosere Ha doHAa;

- nybanKauma Ha yeb canta Ha YnpasnsasawoTo apyxectso (www.skyfunds.bg).

B cnyyai ye ce Hanara yAab/arKaBaHe Ha CPOKA Ha CnNupaHe Ha O6PATHOTO M3KynyBaHe,
YnpaBnaBalLoTO APYKECTBO yBeAOMABa 3a ToBa No peaa no-rope KOH 1 baHKaTta genosuTtap,
He MO-KbCHO OT 7 AHW Npeau M3TUYAHETO Ha MbPBOHAYa/IHO OnNpeAeneHns OT Hero CPok. AKo
CPOKbBT Ha CMMPAHETO € NO-KPaTbK OT CEAEM AHW, BKAKOYUTENTHO B C/lyYauTe, KOrato o6paTHOTO
M3KynyBaHe e 6ui0 CnpsaHO nopaau TEeXHUYECKU MNPUYUHKM, YNPaBAABALLOTO APYXKEeCcTBO
M3BbPLIBA YBEAOM/EHUATA MO MNPEAXOAHOTO M3peyeHWe [0 Kpas Ha paboTHuA feH,
npeaxoxaall, gartata, Ha KoATo e TpAbBasio Aa 6bae NoAHOBEHO 0OPaTHOTO U3KyMNyBaHe.

MopbuKkMTe, NogaAeHU cnen nocneaHoTo obaABABaHe Ha LieHaTa Ha 06paTHO U3KynyBaHe npeau
HayanHaTa [aTa Ha CPOKa Ha BPEMEHHOTO CnupaHe, He ce M3Mb/HABAT. YNPaBAsABaLLOTO
APYKEeCTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPWUTE, NOAANM MOPDBYKKU 32 NMOKYMKa Ha akuuu
nnn ganose, Nno 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYXeCTBOTO A0 Kpasd Ha paboTHuA
[€eH, cneaBall ieHs, B KOMTO e B3eTO pelleHue 3a CNMpaHe Ha eMUTUPAHETO Ha AAN0Be.

EMUCMOHHaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe cnef Bb306HOBABaHeE Ha 06paTHOTO
n3KynyBsaHe TpsAbBa Aa 6bae obsaBeHa B AeHA, NpeaxoxKaall Bb3obHoBABaHeTo. CneaBalloTo
onpeaensHe n obABABaHEe eMWCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce
M3BbPLLUBA B AHMTE, MOCOYEHU B NPOCMEKTA.

ObpaTHOTO M3KynyBaHe ce Bb306HOBABaA OT YNpaBnsaBawoToO [pYyXKecTBo C M3TUYAHETO Ha
CPOKa, onpefeneH B pPeELEHMeTO 3a ChnuMpaHe Ha o6paTHOTO W3KynyBaHe, CbOTBETHO B
peleHNeTo 3a yabAKaBaHe CPOKA Ha CnupaHe Ha 0bpaTHOTO M3KynyBaHe. YBeAOMABAHETO 33
Bb30OHOBABAHE Ce M3BbPLUBA NO peaa, NOCOYEH NO-rope 3a yBegoMABaHE OTHOCHO CrMpaHe Ha
06paTHOTO M3KyMyBaHe.

B cnyyali Ha BpeMeHHo crnvpaHe Ha 06paTHOTO M3KynyBaHe 3a noseye oT 15 (neTHageceT) AHM,
CPOKOBETE Ha HEMPUKIOYMANTE KbM AaTaTa Ha CNupaHeTo MHBECTUMUMOHHM cxemu Tun B ce
yAbAXKaABaT CbOTBETHO C 6pos meceum, npes Kouto e 6uao cnpsaHo 06pPaTHOTO M3KYMyBaHe Ha
[AAN0BE, HO C He No-Masnko oT 1 (eguH) mecel,

Apyau HayuHu 3a npodaxcba Ha 0ano0ee Ha PoHOa

MHBecTUTOpUTE MoraT Aa npoAasnat Asanose Knac A uam Knac B Ha [loroBopHus GpoHA, 1 npako
Ha 4pyrvM Anua, KaTto no/s3BaT yCayrntTe Ha MUHBECTULLMOHEH NOCPEAHUK — PETUCTPALMOHEH areHT
(8. “MpexBbpnaHe aanose Ha PoHaa. BropuyHa Tbprosma”).

B cnyyait, ye nHBeCTUTOpPUTE NpoaaBsat AAanose Ha PoHAa Ypes MHBECTULIMOHHM NocpeaHuLMm,
Te We AbAXKAT U JOMbAHUTENHU KOMUCUOHHM U TaKCW, CbracHO TapuduTe Ha CbOTBETHUTE
nocpeaHuLN 1 AOTOBOPUTE, CK/TIOYEHM C TAX.
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PerynvpaHu nasapu, Ha KOUTO ca NpUeTH 3a Tbprosua ganosete Ha CKAN duHaHcK
[snoseTe Ha poHAA He ca perncTpmpaHn 3a Tbproeus Ha ¢oHA0Ba Bopca UAK ApyrK Nasapw.

MpexsbpnsaHe Ha aanose Ha PoHAa. BTopuuHa Tbprosmsa

CobcTBeHOCTTa BbpXy AanoBeTe, u3gageHn oT ¢oHaa, ce npexBbpna csBoboaHo, 6Ges
OrpaHWYeHNss U YCNOBUA, KaTo ce cnassaT pasnopenbute Ha 3OKMCANKK, 3MMNUK, 3MNdU,
HapeabwuTe OTHOCHO NpUNaraHeTo UM U nNpasunata Ha "LeHTpaneH genosutap" AL.

MpexBbpiAHETO Ha COHBCTBEHOCTTa BbPXY AANOBETE Ce CYMTA 33 M3BBPLWEHO OT MOMEHTA Ha
perncrtpauma Ha cgenkata B LleHTpanHua agenosutap AL. MNpexBbpasHeETo Ha cobCTBEHOCTTA
BbpXy AAnose Ha GOHAA B CAydYauTe HA JAPEHWEe U HacneasBaHe, KaKToO M NpU CAENKM 3a
NoKynKo-npogaskba mexay ©Ousndeckn u/wav puaMyeckn navua, ce M3BbpluBa Ypes
NIMUEH3NPAH MHBECTULLMOHEH NOCPEAHMK, U3BbPLUBALLY, AEMHOCT KaTO PErMCTPALMOHEH areHT.

BTropuuHaTa Tbproeus (MoKynko-npoaaxkébu) c aanose Ha [loroBopHus PoHm ce M3BbLPLLBA
CaMo 4pes3 INLEH3UPAH MHBECTULMOHEH NOCPEAHMK.

B cnyuai, ye MHBECTUTOPUTE, 3aKynyBaLM AAN0Be Knac B npu BTOpMYHA Tbprosua, »KenanaT Aaa
NPoAb/KAT A3 U3MbAHABAT NHBECTULMOHHATA CXema TUN B, 3anoyHaTa OT TexHUA npaBoaaTen,
TO Te TpAbBa Aa M3MNbLAHAT OAOMbAHUTENHUTE YCNOBUSA, NOCOYEHU B pasgen ,JonbaAHUTENHM
YCNOBUA Ha MHBECTULMATA B AAn0Be Knac B”.

CKNOYBAHETO Ha caenkn ¢ aanosete Ha CKAM ®OuHaHcK e cTPoro v AeTaliiHO perynnpaHo oT
pasnopeabute Ha 3AKNCAMKK, 3NMUK, 3NPU n Hapeabute no npunaraHetTo Um 1 MNpaBuaHMKa
Ha “LleHTpaneH penosutap” AL. Moseye WMHPOPMaLMA OTHOCHO MPEXBBPAAHE HA AANOBETE
MOXe Aa ce noayyn OT YNpaBaABaLLOTO APYMKECTBO, KAaKTO U OT BCEKU MHBECTULMOHEH
nocpeaHuK.
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AONb/NHUTENIHN YCNOBUA HA UHBECTULIUATA B AANNOBE K/IAC B

MuHMUManeH 1 makcMmaneH npar Ha UHBeCTULUATA B AAnose Knac B

MuHMmaneH npar: EAHOKpaTHaTa MeceyHa BHOCKa B AAn0Be Knac B, usgageHun ot ®oHaga, nma
MWHUManeH npar ot 50 (netaeceT) espo.

MU3meHeHua B cuna n npunaranm ot 01.11.2025 r.

Pa3mepbT Ha CymaTta 3a MMHMMAJIEH Npar Ha MHBECTMLUATA B AAN0BE Kac B ce uameHa Ha 50
eBpo.

Te3n n3meHeHMa ce npunarat 3a BCUYKN HOBU MIHBECTULIMOHHM CXemu TN B, 3ano4yHaTt oT Tasu
[aTa M NpuY BCAKA NOKYMKa Ha AAN0Be Knac B, n3sbplueHa oT Tasu garta.

MakcumaneH npar: MHBecTMumMATa B Asnose Knac B, uspagenn ot ®oHaa, HAMa abcontoTeH
MaKCMMa/ieH npar, Ho cymaTa OT BHOCKWUTE, HanpaBeHU OT MHBECTMTOpPa npe3 nocnegHute 12
mMmecela OT AeNCTBMETO Ha MHBecTMUMOHHATa cxema Tun B, He moXe Aa Haasulwasa obuiata
CyMa OT BHOCKWUTE, HanpaBeHW npes3 uenusa npeaxofeH nepuos. B cnyyain, ye npaBUIOTO Ha
npeaxoaHoTo nspevyeHne He 6bae CnaseHo OT MHBECTMTOPA, 3a Pa3/IMKaTa B NoBeyve ce npuaara
LeHa Ha obpaTHO M3KynyBaHe KaTo MPU MNpPeKpaTeHa MHBECTULMOHHA CXemMa, a UMEHHO —
HeTHaTa CTOMHOCT Ha aKkTMBMTe Ha PoOHAA, HamaneHa ¢ 2% W yMHOXeHa no 6poAa obpaTHo
M3KynyBaHW AsnoBe. AKO B TO3M c/iy4yalh 6bae nogageHa efdHa obula nopbyka 3a obpaTHO
M3KynyBaHe Ha AAN0Be Knac B, Ta ce M3nb/HABa Ha ABe OTAENHU CAENKM.

YcnoBusa 3a usnbiHeHUe Ha UHBECTULLMOHHA cxema Tun B

EaHOKpaTHaTa meceyHa BHOCKa B AA/10Be Knac B uma muHmMmaneH npar ot 50 (netgeceT) espo.
Cymata OT mMmeceyHUTe BHOCKM npe3 nocnegHute 12 meceua OT AEWCTBMETO Ha
NHBecTUUMOHHaTa cxema TMn B He moXe Aa HazBMwaBa 06waTta cyma oT BHOCKMTE, HanpaBeH!
npes uenua npeaxoaeH nepuog,. (MHsecmumopume cnedsa 0a umam npedsud NPOMAHAMA HA
MUHUMGAAHUA nNpae Ha uHeecmuyuama e 0sn08e Kaac B 8 cuna om om 01.11.2025 e., cmp. 82 8
Mpocnekma).

danoseTte Knac B ce 3aKynyBaT OT UHBECTUTOPUTE MO EMNCUOHHA CTOﬁHOCT, paBHa Ha HETHATa
CTOMHOCT Ha aKTUBUTE Ha 4Aan, Us4ncneHa no pega, npeasnaeH B Te3n nNpaBmaiaTa Ha CDOHp,a,
6e3 Aa Ce HayncnAasat pasxoam no EMUTUPAHETO Ha OANIOBETE

Cnep nbpBOHAYa/IHOTO 3aKynyBaHe Ha AAN0Be OT Knac B, nogabprKaHeTo Ha MHBECTULMOHHATA
cxema TMn B ce ocbliecTBABa OT MHBECTUTOPA MNOCPEACTBOM €XKeMeCeYyHO 3aKynyBaHe Ha
asnose knac B ot JdoroBopHus doHA Ha CTOMHOCT, He Mno-manka ot 50 (netaecet) espo.
MNMoKynKaTa TpabBa Aa Cce OCbLLECTBM A0 KpasA Ha BCEKM TEKylL Mecel, CYMTaHO OT mecela, B
KOMTO MHBECTUTOPBT UIN HEFOBMAT NPABOAATEN 33 NPBB MbT € 3aKynua AA108e oT JJoroBopHuA
doHa. (MHeecmumopume cnedsa 0a umam rpedsud NMPOMAHAMA HA MUHUMG/AHUA Npae Ha
uHsecmuyuama e 04s108e Kaac B e cuana om om 01.11.2025 2., cmp. 82 e lpocnekma).
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MpeKpaTtaBaHe HAa MHBECTULMOHHA cXxema Tun B

MNpeKpaTaBaHeTO Ha MHBECTMUMOHHATa cxema TMN B HacTbnBa B cnyqaﬁ, ye e Haaunue eaHo oT
cnegHute obcToATencTea:

® B paMKuTe Ha NbpBuTe 36 meceLa OT HEMHOTO HAYa/0, NpUTEXKaTeN Ha AANoBe
Knac B cnpe pa noagbprka cxemarta, KaTo NpOMycHe Aa 3akynu Aanose B
MWHUManNHUA pasmep ot 50 (neTaeceT) eBpoO Ha Mecel, U He KOMMNEHCUPA TO3M
NPOMNycK NOCPeACTBOM yBeMYEHME HA MHBECTUUMATA c1 B [loroBopHua ®oHa ¢
nponycHaTata Cyma B CPOK A0 2 meceua cnen U3TMYaHETO Ha mecela, npes
KOMTO nponycHaTaTa WHBeCTMUMA e cnegBano pa 6bae HanpaseHa;
(MHeecmumopume cnedea 0a umam npedsud NPOMAHAMA HA MUHUMAHUSA
npaz Ha uHBecmuyuama 8 0sas08e Knac B 8 cusna om om 01.11.2025 2., cmp. 82
8 lpocnekma).

® WHBECTUTOPBT NpeasBu AAn0BeTe CM Knac B 3a obpaTHO uM3KynyBaHe npeau
M3TMYaHeTo Ha 36 meceua OT HAYanNoTO Ha MHBECTMUMOHHaTa cxema Tun B, 6es
3HaYeHWe [anu CbLMAT e NPeasBuMa BCUYKM WK YacT OT AAnoBeTe cv 3a 06paTHO
N3KynyBaHe;

e B CAy4yalh Ha papeHue/npexeBbpisHe Ha AAN0BE, Pas3/IMYHO OT M34YepnaTenHo
n3bpoeHnTe No-40NY CAy4au, NMPU KOUTO pasnopeamuTenHaTta CAeNKa C AAnoBe OT
Knac B oT nbpBOHaYaNHWA MHBECTUTOP MOXKE Aa He AoBede A0 NpeKpaTABaHe Ha
WMHBECTMLMOHHATa cxema Tvn B.

MpekpaTaBaHeTo Ha MHBeCTMLUMOHHATa cXxema TUN B B HUKaKbB C/lyyali He MOXKe fa posege
OO0 npeKkpaTABaHe Ha MHBecTUUMATA B [loroBopHMA ¢OHA, KaTo cbluaTa MoXe ga 6bae
npekpaTeHa OT MHBECTUTOPAa CaMO NPU HEroBO Ke/llaHWe M No peaa Ha ob6paTHOTO
U3KynyBaHe Ha AAanose.

Mpu npekpaTABaHe Ha WMHBECTMLMOHHATa cxema TuM B WMHBECTUTOPBT MOXe Aa Npeassu
AsanoseTe cu Knac B 3a obpaTHo M3KynyBaHe. B To3u cnyyait ob6paTHOTO WM3KynyBaHe ce
M3BbPLIBA NO LEHA, paBHA Ha HeTHAaTa CTOMHOCT Ha aKTUBWUTE Ha AAN, HamaneHa ¢ 2% u
YMHOKeHa no 6pos 06paTHO U3KyNyBaHW AANOBeE.

B cnyyald, ye HAKOE OT OCHOBaHMATA 3a MNpeKkpaTABaHe Ha MHBECTUUMOHHATa cxema Tvn B,
NOCOYEHM MO — rope B T03M MPOCNEKT € HAaCTbMNW/IO, TO eBEHTYaIHOTO NOC/NeABaLLO 3aKynyBaHe
Ha AAN10Be OT Knac B oT cTpaHa Ha MHBECTUTOPA Ce cYMTa 3a Ha4ya/io Ha HOBa MHBECTULMOHHA
cxema Tun B, KaTo HaTpynaHata cyma W eMWUTUMpaHWUTe AAN0Be MO MNpeKpaTeHaTa
MHBECTMUMOHHA cXxeMa TUN B He ce B3emaT npeAsui BbB Bpb3Ka C HoBaTa MHBECTUUMOHHA
cxema Tvn B. B cayyante no npeaxo4HOTO M3peyeHue ce npuaara HagbaBkaTa, akTyasHa KbMm
[eHs, B KOWTO MHBECTUTOPDBT € 3anoyHan HoBaTa MIHBECTUUMOHHA cxema Tun B.

Mpaeo Ha npedepeHuManHa ueHa npu 06paTHO M3KynyBaHe

MHBecTMUMOHHATa cxema Tun B ce cumTa 3a M3NbJIHEHA KOrato, Ca M3NbJHEHW YCNOBUATA 33
MU3MNbJIHEHME HA UHBECTULMOHHA cXema TMN B n npu ycnosue, Ye He e rnpeKkpaTeHa rno HaunHuTe,
OonncaHn no-rope. Cnep KaTo cxemarta 6bp,e M3nbv/iHEHa yCnewHO, UHBECTUTOPDT MOXKe [Aa
npoabviXKn Aa npasyM BHOCKM NO CblaTa CXema, AOKATO HEe nodage nopbyka 3a O6paTHO
M3KYNyBaHe Ha BCUYKUTE MM YacCT OT NpUTEXKaBaHUTE OT Hero AAa0Be OT Knac B.

M3nbaHeHneTo Ha MHBECTMUMOHHATa cxema TUn B oT cTpaHa Ha MHBECTMTOpa My ZlaBa NPaBo 43
npogafe Aanosete cu no npedepeHunanHaTta UeHa 3a ganose Knac B. MNpedepeHumanHaTta
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LUeHa No npeaxogHOTO W3pevyeHMe BKAOYBA HaabaBKaTa, aKTyasHa KbM [EHA, B KOWTO
WHBECTUTOPDBT € 3anoyHan KOHKpeTHaTa WMHBecTMUMOHHa cxema Tun B mn onosecTeHa B
npocnekTa n npasunata Ha JorosopHua PoHA (NpedepeHumanHa LeHa 3a 0bpaTHO M3KynyBaHe
Ha pganose knac B). HapgbaBkaTta no npeaxogHOTO M3peyvyeHWe ce M3njala 3a CMeTKa Ha
YNpaBnABaLwoTo APYKECTBO.

Hapbaskata 3a MHBECTMLMOHHMU cxemu TN B, 3anoyHanun B nepuoga 2009 — 2017 r. e 0.5 %
(Hyna uano u net gecetn npoueHTa). HagbaBkaTa 3a MHBECTULIMOHHM CXeMU TUn B, 3ano4BaLim
cnep 2017 r. octaBa B pa3mep Ha 0.5 %, 4o nocneaBallo pelleHune Ha Y/ 3a HelfHaTa NPOMSHa,
CbrNacHo npaBmaaTta U npocnekta Ha PoHaa.

3a WHBECTMTOP, KOWTO MMa 3aBbplueHa MWMHBecTMUMOHHa cxema Tun B u  gelctBawa
(HenpekpateHa) WMHBecTMUMOHHA cxema Tvn B, aanoseTe Knac B no BCUYKM MNHBECTULMOHHM
cxemu Tun B, npnaobuTtn oT Hero, ce Kymympar B eaHa obua MHBeCTMUMOHHA cxema Tin B cbe
CNefHUTE XapaKTePUCTUKN:

e (OcraBaly, CpoK: HOBOObpa3yBaHaTa MHBECTUUMOHHA cxema TUN B ce pasrnexpa Kato
n3nbJiHeHa MHBECTMLUMOHHA cxema Tvn B.

L Ha,a,6aBKa: npunara ce nperverneHa CcpeaHoaApUTMETUYHa Ha,ﬂ,6aBKa namexagy
Ha,ﬂ,6aBKMTe, NMPUNOKNMUN KbM MHBeCTMUMOHHNTE cxemun TN B, oT KonTo e o6pa3yBaHa
HOBATa CXema.

HPEXB'bpﬂﬂHe Ha gAanose Knac B 6e3 npekpatABaHe Ha UHBECTULUOHHATa CXema TUun B

B cnegHuTe M3yepnaTtenHo n3bpoeHn cnyyam npeMmHaBaHeTo Ha cOBCTBEHOCTTA Ha AAsoBe OT
Knac B oT nbpBOHaYanHMA WHBECTUTOP BBPXY APYr WHBECTUTOP MOXE Aa He JoBeae A0
npeKpaTABaHe Ha MHBECTULMOHHATa cxema Tun B:

® [apeHMe Ha BCMYKKU JAnoBe, HaTpynaHW B M3NbJHeHWe Ha MNHBECTMUMOHHA CXema
T™™n B;

® HacnegAasaHe,

® MpexBbp/iAHE Ha BCUYKM OANOBE, HATPynaHW B M3MbJHEHME Ha MHBECTUUMOHHA
cxema TMN B Ha TpeTo Auue NocpeacTBOM CAE/Ka, CKAYEHa MPAKO Mexay
CTpaHMTE U pa3anyHa OT JapeHue.

B cnyuai Ha papeHue, MHBeCTULIMOHHATa cxema TUN B Moske Aa NPoAb/AKM 33 HaJapeHus, ako:

® [NapUTENAT € NpexBbp/inan Ha HadapeHnAa BCUYKKM [OAN0BE, KOUTO Y4acCTBaT B
MHBEeCTUUMOHHATa cxema Tun B 6e3 U3KNTIO4YEHUE; N

HapapeHuAT, B CPOK [0 3 meceua OT CK/AKYBAHETO Ha A0rosopa 3a gapeHue:

® 33nBM NpPExXBbP/NAHETO Ha NOJAPeHUTe My [AA/n0Be Knac B no noacmeTtka Ha
nocneaHuA B YNpasBasBalwoTo APYHKECTBO; U

® MPOABLMKM U3NBAHEHUETO Ha NpPuAo6UTaTa yYpes JapeHue MHBECTUUMOHHA cxema
™nN B no obwumaA pea, Kato npeaBapuTenHo BHece B [loroBopHUs GOHA Cyma, paBHa
WAM NO-roNIAMa Ha cbopa OT HeHanpaBeHUTE MUHUMANIHU eXKeMeCeYHU BHOCKK (B
C/ly4yail, ye MMa TaKMBa), CYMTAHO OT MOCNEAHMA MecCeL, 33 KOMTO OapuUTenaTt e
HanpasuA BHOCKa B [loroBopHua doHp,
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Mpwu 3asBABaHE NPEXBLPIAHETO HA NOAAPEHUTE AAN0BE NO NOACMETKA Ha HaAapPeHUs, CbWUAT
cnefBa Aa npeacTaBuM Konve OT AOroBOpa 3a AapeHMe, AOKasaTescTBa 3a PerncrpaunmoHHaTa
COeNKa, C KOATO AAaPEeHNETO € OCbLLECTBEHO, KAaKTO U AOKYMEHT 33 CAMO/IMYHOCT.

B cnyyait Ha HacnegasaHe, MIHBECTMUMOHHATA cxema TN B moxke ga npoab/iKM No OTHOLIEHME
Ha BCEKW OT HacnegHUUMTE, aKo B CPOK A0 6 meceua OT OTKPUBAHETO Ha HacneacTBOTO
CbOTBETHUAT HaCNeaAHWUK:

® 3aABU NPEXBBPNIAHETO HA HacneaeHuTe OT Hero gAanose Knaac B no nogcmeTtka Ha
nocneagHnA B yl'lpanIﬂBaLLl,OTO APYyHecTBO; U

e BHece B JloroBopHMs ¢OHA Cyma, paBHa WM NO-TONSIMA Ha pasmepa Ha
Hac/neaCcTBEHUA My AN, YMHOMEH CcbC cbopa OT HeHanpaBeHWUTe OT HacieLoAaTens
MWHUMANHWN eXXeMeCceyYHn BHOCKM (B CyYaid, Ye MMa TaKMBa), CYMTAHO OT NocNeaHUn
MeceL,, 32 KOMTO CbLMAT e HanpaBua BHOCKa B [loroBopHus ®oHz;

® HEe3aBMCMMO OT pasmepa Ha HacNeACTBEHUA CU AAN, NPOABLAXKM A3 NPaBU MeCe4HM
BHOCKM MpPM CamMOCTOATE/NIHO CMa3BaHe Ha YC/l0BUATA Ha MHBECTMUMATA B AAN0BE
Knac B, cuntaHo OT mecela, B KOUTO € 3aABMN NPEXBbPAAHETO Ha HacneaeHuTe oT
Hero AA10Be Knac B no cBos nogcmeTka B YNpaBAsaBall,oTO APYKECTBO.

MNpu 3aABABaHe NpexBbpAAHETO Ha Hac/ledeHUTe AAN0Be MO NoACMEeTKa Ha Hac/aegHuKa,
CbWUNAT cCneaBa pAda npeacraBun CMbpPTEH aKT Ha HacneaodartenAd, yaoCTtoBepeHUeE 3a
HacnegHnun, KakKTto U AOOKYMEHT 3a CaMOJIMYHOCT U, B Cay4auTe, KOrato He € eaunHCTBeH
HacnegHnK — Konue OT 3aBeWaHMUNETO, (KOI'aTO nma TaKOBa), C KoeTo ganoseTe Knac B ce
oTpexXaaTt B Herosa cobcTBEHOCT M/MI'IM Konune OoT O0roBop 3a ,u,en6a 3a Hacneacteso M/M}'IVI
C'bﬂ,e6H0 peweHne 3a ,a,en6a 3a CbWOTO obcToATencrso.

B cnyyait Ha npexBbpsAHEe HA AAN0BE Ha TPETO /iMue NocpencTBOM CAEeNKAa, pa3nnyHa oT
AapeHue, CKAOYEHA NPAKO MeXAy CTpaHuTe, Ce npunaraT CbOTBETHO pasnopenbute 3a
fapeHue.

Hep,onycxaHe Ha KymyJ/impaHe Ha gBe Uam noeeye UHBECTULMNOHHM cxemu TUN B

EOQMH 1 CbLM MHBECTUTOP MOXKe Aa M3MNDbJIHABA KbM BCEKM MOMEHT CaMo eaHa MIHBECTULIMOHHA
cxema tmn B.

B cnyyali, ue, BCneacTsMe Ha HacneasBaHe UKW gapeHue, Uan npuaobusaHe Ha Asnose Knac B
nocpeacTBOM CAEe/Ka, CKAOYEeHa MPAKO MeXAy CTPaHuTe M pas3/nyHa OT AapeHue, ToBa 6u
NOBEN0 A0 KyMy/MpaHe Ha ABe WKW noBeye HeusnbjHeHU MHBEeCTULMOHHU cxemn Tun B oT
eAVH U CbllN MHBECTUTOP, TO AA/NoBeTe Knac B no BCMYKM MHBECTULMOHHM cxemu Tvun B,
NPUAO6UTU OT TO3M MHBECTUTOP, CE KYMyAMpaT B eaHa 06ua MHBECTULMOHHA cxema TN B cbe
CNefHUTE XapaKTEPUCTUKM:

e (OcraBall, CpoK: HoBOOOpa3syBaHaTa MHBeCTUUMOHHA cxema TMn B mMma ocTaBaly, Cpok,
KOMTO e paBeH Ha Hal-KbCMA OCTaBal, CPOK UMmexkay NHBECTULMOHHUTE cxemun Tun B,
OT KOUTO Ta3n HoBa cxema e obpasysBaHa. HesaBMCMMO OT NpeaxoaHOTO U3peyeHue, B
cnyyamn, 4ye noHe egHa oT MIHBECTUUMOHHUTE cXxeMu TUN B e ¢ ocTaBally CpoK oT 3 uau
noseye meceua, TO CPOKbBT Ha HOBOOOpasyBaHaTa MHBECTUMUMOHHA cxema Tvn B He
MOKe Aa 6bae Nno-manbk oT 3 meceua; u
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e HapbaBKka: npunara ce cpeaHoapuTMeTMYHa HaabaBKa uM3MerKay HaabasBkuTe,
NPUNOXKMMM 33 BCAKA OT IHBECTULMOHHUTE cXemm Tun B.

B cnyqaﬁ, ye Bcneacrteme Ha HacnegAaBaHe nUam gapeHune, nau I'IpMLI,O6MBaHe Ha aAanose Knac B
nocpencrtsom caenika, CKAko4YeHa MnpAKO mexay CTpaHuTe U pas/sitdHa OT OapeHne, TOBa 61
A0BENO A0 KymynnpaHe n3nbv/iIHEHA U HEU3NB/IHEHA MHBECTUUMOHHM cxema TUN B oT eguH un
CblWUN MHBECTUTOP, TO AANOBETE Knac B no Bcn4Kn NHBECTULMOHHKM Cxemun TUn B, I'IpM,CI,O6MTM oT
TO3UN MHBECTUTOP, C€ KymMyaunpaTt B eaHa o6u.|,a MHBecTUUMOHHa cxema Tun B cbc cnepHute
XaPaKTEPUCTUKN!

e (OcraBall, CpOK: HoBOObOpasyBaHaTa MHBecTMUMOHHA cxema Tun B ce pasrnexkga Kato
n3nb/HeHa MHBECTMLMOHHA cxema Tvn B.

e HapbaBKka: npunara ce npeTerneHa CpegHoOapuUTMETMYHA HagbaBKa wu3mexay
HafabaBKuUTE, NPUNOKMMM KbM MIHBECTULMOHHUTE CXeMM TUN B, oT KouTo e obpasysaHa
HOBaTa CXema.

Pep, 3a onpepensaHe, BM3aHe B CMAa U ONOBECTABaHe Ha NPOMEHU B Hag6aBKaTa, AbAXKUMA
npu 06paTHO U3KyNyBaHe Ha AAN0BETE NO YCNewHo u3nbaHeHa MHBeCTULMOHHA cxema Tun B

Y[l He mOXe Aa NpPOMeHs pa3smepa Ha HaabaBKaTa MO Beye 3aMo4YHaM MAN U3MbBAHEHM
WMHBECTULMOHHW CXemu Tun B.

Mo npuYMHM, CBBP3aHM C NasapHaTa KOHIOKTypa, pa3mepa Ha TaKcaTa 3a YynpaB/ieHwue,
cbbMpaHa oT YNpaBnsBaLLOTO APYKECTBO UK CTpaTernsaTa 3a busHec passuTUe Ha NOCNEAHOTO,
pa3mepbT Ha HagbaBKaTa MoXe Aa 6bae M3MEHSH 3aHanpes; HOBMAT pasmep Ha HagbaBKaTa
Ba)KM BWHArM CaMoO MO OTHOLWEHMEe Ha He3anoyHaNMTe KbM [eHA Ha MpoMsaHaTa
MHBECTULMOHHM cxemn Tun B. Hapbaskata moxe fda 6bae npemaxsaHa 3a HeonpegeneH
nepuog oT Bpeme oT C Ha YNpaBnABalLOTO APYKECTBO, MPU YCAOBMATA Ha NPeaxoHOTO
nspeyeHue.

Hapbaskata npu obpaTHO M3KynyBaHe Ha AAM0BE MO YCMNEWHO M3nb/HeHa WHBECTUUMOHHA
cxema Tvn B ce onpeaena ot CbBeTa Ha aupektopuTe (CA) Ha YnpaBasBawoTO APYHKECTBO.
AKTyanHuMAaT pasmep Ha HagbaBKaTa, KaKTO M pasMepbT Ha HaAbaBKUTE, MPUNOKUMU KbM
3anoYyHaINTe MHBECTULMOHHM CXeMu TUN B npe3 BCUMYKM NpeaxogHwn nepuoam, Korato Te ce
pasanyaBaT OT akTya/iHaTa HaabaBKa, ce NOco4YBaT B NpocnekTa Ha PoHAa u ce onoBecTaBaT No
peaa, Noco4eH no-gony.

MpomeHuTe B HagbaBKaTa BAM3aT B CMMA Ha AaTaTa Ha Nyb6/AMKyBaHeTO Ha WMHbopmMauumA 3a
NpoMeHuTe OT YNpaBAsBaLLOTO APYMKECTBO OTHOCHO pa3mepa Ha HaabaBkaTa Ha yeb caiTa Ha
YnpasnasawoTto Agpyskectso — www.skyfunds.bg. MybnunkaumaTa cbrnacHo npeaxoaHOTO
n3peyeHme ce Npasm OT YNpaBAABaALLOTO APYKECTBO A0 KPasd Ha NbpBUs paboTeH AeH, cneaBaly,
OTPa3ABaHETO Ha MPOMEHUTE B NPOCNEKTa Ha [LoroBopHUA GoHA,

[MpocneKTbT Ha cDOH,,EI,Z-J Nno BCAKO Bpeme CbAbprKa NCTOpHNYECKa CnpaBKa 3a BCUYKUA Haﬂ,6aBKVI no
nepuoau, CYMTaHO OT HAYANOTO Ha U3aaBaHe Ha AAN0Be Kiac B oT YnpasnAaBalLOToO ApYHKeCTBO.
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®UHAHCOBA MHOOPMALUA U CHETOBOAHU AATU

YNpaBnaBaLLOTO APYKECTBO € ANbXKHO Aa npeactaBu Ha KPH n Ha obuecTBeHOCTTa cneaHuTe
OTYETU 33 AENHOCTTa Ha doHAa:

1. rognweH otyeT B cpok 90 gHM OT 3aBbPLUBAHETO HAa GMHAHCOBATA FOANHA;

2. WecTmeceyeH oT4yeT, 0b6xBalLall NbpBUTE LWECT Meceua Ha ¢dMHaHCOBATa roauHa, B
cpok 30 AHM OT Kpas Ha OTYETHUA NePUOA.

YnpaBnaBalLoTO APYKeCcTBO onosecTaBa A0 10-0 YMCNO HA CbOTBETHMA MeCeL, Ha MHTepHeT
CTpaHuuaTta cu obobuweHa WHPopmauuMa 3a CTPyKTypaTa Ha noptdeina Ha PoHAa Kbm
nocnefHaTa AaTa Ha NPeaxofHUs Mecel, KOATO CbAbprKa Hal-ManKo AaHHM 3a NpougeHTa oT
aKTMBMTE Ha GOHAA, NHBECTUPAHW B Pa3IMYHUTE BMA0BE GUHAHCOBU MHCTPYMEHTHU.

Y[l “CKAW YnpasneHue Ha aktnen” AJl moxe Aa u3rotsa u nybanKysa OTYETU 3a AeMHOCTTa Ha

CDOHAa M 3a NO-KpaTkn nepuoan OT BpemMe KaTto M npenoctaBA Ha pPa3nosioeHue Ha
MHBECTUTOPUTE Ha MeCTaTa, NOCOYeHU MNno-rope.
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AONBNAHUTENHA UH®OPMALIUA

JonbaHuTenHu aaHHu 3a CKAN duHaHcu

CKAW ®unaHck e gorosopeH GoHA MO cMUCbAa Ha un. 5, an. 2 ot 3AKUCANKHK, yupeaeH u
BMMCaH B perncropa Ha ynpasaABaluTe APYXKECTBa M YyNpaBaABaHUTE OT TAX LOrOBOPHMU
¢doHaoBe, BogeH oT KOH, no PasnopexaaHe 3a BnuceaHe Ne 392 ot 02.04,2007 r. nog Homep
05-1341.Ynpasnasawoto apyxectso “CKAM VYnpasneHve Ha aktvsu” All e nonyumno
paspelleHne 3a OpraHMsnpaHe n ynpasaeHune Ha JorosopHua ®oHa Ne 499 — 1d ot 28.03.2007
r. ot KOH. YnpasnasawoTo JpyKectso ynpasaasa PoHaa nog NOCTOAHHMA HAag30p Ha KOH.

®oHabT uma UH (npeHtudukaumoHeH Kog BY/ICTAT) 175261175

Mpasunata Ha CKAN ®uHaHCK 1 ApyruTe BbTPELLHM aKTOBE Ca AOCTbMHM 338 MHBECTUTOPUTE Ha
cnepnua agpec: rp. Codus, yn. “Exksapx Mocnd” Ne 31, eT. 2, KaKTo M Ha MIHTepHeT cTpaHuuaTa
Ha YnpasnasawoTo OpyrKectso www.skyfunds.bg.

Apyrv cbobuieHuns, npeasnaeHn B 3akoHa 1 MNpasunata Ha POHOA ce nybamKyBaT Ha cblyaTa
WHTepHEeT CTpaHuua.

MHdopmauma OTHOCHO MMYLLECTBOTO U ganoBeTe Ha PoHAa

Mmywecmeo. HemHa cmoliHocm Ha akmusume

KaTo gorosopeH ¢poHa, CKAM duHaHcK HAMA KanuTan No CMUCbAa Ha TbProBCKMA 3aKOH, KOUTO
ce BMUCBA B TbProBCKUA peructbp. JorosopHuAT PoHA e yypeneH C BAUCBAHETO CU B
perncrbpa, BogeH ot KOPH, 6e3 pga e Habpan napuyHu cpeactsa u 6e3 aa npuTterkasa
MMYLLLECTBO (aKTUBW).

3aKOHBT M3UCKBA HETHaTa CTOMHOCT Ha akTMBUTE (YNCTOTO MMyLLLEeCTBO) Ha JloroBopHus PoHa,
Aa 6bvae muHumym 250 000 eBpo. HeTHaTa CTOMHOCT Ha aKTMBUTE e CTOMHOCTTA Ha npaBsaTa
(akTmBuTe) Ha [doroBopHus ®PoOHA, HamasNeHa CbC CTOMHOCTTA HA HEroBuTe 3a4b/IKEHUA
(nacusm). BHOCKM B MmyLLecTBoTO Ha POHAA ce NpaBAT camo B Napw.

NMmywectBoTo Ha PoHAa e OTAENEHO OT aKTUBUTE HAa YNPaBAABALLOTO APYMKECTBO M OT Te3M Ha
6aHKaTa-4eno3nTap U ce OTYUTa OTAENIHO OT TAX, KAaTO 3a Hero YNpaBAABalLOTO APYHKECTBO
CbCTaBA CaMoOCTOATENHM UMHAHCOBM OTYeTU. YNpPaBAABALWLOTO Apy)KecTBo, M b6aHKaTa-
aenosuntap u Tpetute anua 4dn.37a ot 3AKUCATMKN He oTroBapAT npes CBOUTE KpeamuTopu C
akTMBuTe Ha @PoHga. OT cBoAa cTpaHa, PoHABLT He OTroBapsa npes, Kpegutopute Ha
npuTeXKaTtenmTe Ha AAN0BE CbC CBOUTE aKTUBU. BCMUYKM KpeauTopu Ha NpUTEXKaTenn Ha AAN0oBe
MoraT Aa ce yA0BNEeTBOPABAT OT AA/I0OBETE Ha Te3un Anua BbB PoHAa.

B cnyqaﬁ Ha HeCcbCTOoATeNIHOCT Ha baHKaTa aenosuTap I/I/MI'IVI TPEeTo auue no 4n. 37a ot

30KUCAOMNKKU, KakTo M B caydyauTe Ha nocTaBaHe Ha baHKka geno3suTtap nog ocobeH Haasop
akTMBUTe Ha PoHOa He moraT ga O6bAAT pasnpeneneHn Mexkay Mam ocpebpeHu B nons3a Ha
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KpeauTopuTe Ha To3u baHKaTta genosutap U/ManM Ha TPEeToTo Anue. KBecTopbT AWM CUHAUKDLT,
AN BPEMEHHUAT CUHAMK HA AENO03UTapPA € OJbKEH B CPOK HE NO-KbCHO OT 5 paboTHM gHuM OT
3amAHaTa Ha baHKata agenosuTap Aa nNpexBbpan akTMBuTe Ha PoHOA B HOBMA AenosuTap
Cbr1acHO 3aAB/IeHME OT YNPaBAABaLLOTO APYKECTBO.

HeTHaTa cTOMHOCT Ha akTMBUTE Ha [loroBopHua PoHA ce yBennyasa UaM Hamanasa CbobpasHo
npomsHaTta B 6poAa M3aageHn 1 obpaTHO M3KYNeHU AA0BE, KaKTO M B pe3ynTaT Ha NpomsHaTa
Ha nasapHaTa LeHa Ha UHBecTUUMnUTe Ha PoHAa N HErOBUTE 3a4b/IXKEHUA.

HomuHanHa cmoiiHocm u 6poii dsnose

Mmywectsoto Ha [loroBopHua PoHA e pasgeneHo Ha ganose. HoOMWHanHaTa CTOMHOCT Ha
panosete Ha CKAM ®duHaHch e 0.51 eBpo. [anoseTe Ha JorosopHusa ®oHg, ce npuaobusat no
€MWCUOHHA CTOMHOCT. bpoAT Ha asnoseTe Ha [loroBopHusa ®OHA ce NPOMeHA B pe3ynTaT Ha
TAXHaTa npogaxba nam obpatHo usKynysaHe. loroBopHUAT PoHA MOXKEe A N3[3aBa U YaCTUYHM
Asnose Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE CU, aKO CpeLLy BHeCeHaTa OT MHBECTUTOpA
CYMa He MOXe Aa ce nsgaje uano 4Ynucao ganose.

Bud Ha dsanoseme. lpaea no 0anoeeme

Osnosete Ha [oroBopHus @PoHg ca 6e3HaNUYHW, NMOMMEHHUM OUHAHCOBU MHCTPYMEHTH,
perncTpmpanm no cmetku B LleHTpaneH genosuntap. YnpasasBawoTo A4PYKECTBO NpeaocTaBs 3a
BMMCBaHe B HaLMOHa/NHaTa PerncrTpauuoHHa cuctema, BogeHa oOT LleHTpaneH aenoswuTap,
MHbopmauma 3a HOBOEMUTUPAHUTE M OOPATHO M3KYNEHWUTe AA/I0BE, KAaKTO M 3a AuuaTa,
3aKynuAM OSN0BE U YUUTO ganoBe ca obpaTHO M3KyneHW. LleHTpanHuAT aenosutap u3gasa
OEeno3nTapHM pasnucku. [enosuTapHaTa pasnucka npeactaBnfABa  eAMHCTBEHO W camo
y4ocToBepuUTeNieH AOKYMEHT — MNpPexBbpAaHeTo W He BoAM A0 MNPExBbp/iAsHe Ha AAanoBeTe,
onucaHu B HeA. [lanoBeTe ce NPexXBbPAAT Ype3 06pPaTHOTO MM U3KynyBaHe oT PoHAA MM Ypes
NPexsbp/iAHE Ha TPETO Auue No peda U NpW ycaoBuATa, onucaHu B pasaen ,lMoKynku u
npopaa*kbu Ha ganose”.

JorosopHuAaT PoHA M3aaBa ABa Knaca gAanose: gAanose Knac A u ganose Knac B. MpasaTta Ha
MHBECTUTOPUTE NO AANoBeTe OT ABaTa Kjaca Ca efHaKBWM, C U3KAOYEHME Ha pPas/InKuTe B
€MWCUOHHATA CTOMHOCT M LieHaTa Ha 0bpaTHO U3KynyBaHe, onucaHu B MNpocnekTa.

Bcuukn aanoBe AaBaTt nocoyYeHUTe No-A40/y npasa.

lMpaso Ha obpamHo u3KyrnyeaHe. ToBa € CMNeuuasHO MNPaBO, XapaKTepHO 3a Aa/0BeTe Ha
[0roBopHUTe GpoHA0BE M 33 aKUMUTE HA MHBECTULMOHHUTE APYXKeCcTBa OT OTBOPEH TUN. Bceku
npuTtexxaten Ha aanose oT CKAN ®PuHaHCKM No BCAKO Bpeme, B paMKUTe Ha paboTHWUTE AHU U
Bpeme, MMa NpaBo [la UCKa AAanosBete My Aa 6baaT usKyneHu obpatHo oT [JorosopHua GoHA,
npu ycnosusaTa, npeasuaeHun B MNpasunata Ha ®oHaa u MpocnekTa, ocBeH Korato obpaTHOTO
N3KynyBaHe e CNpAHO B NpeaBUAEHUTE B 3aKOHa, B MpaBunata Ha PoHaa u B To3mM MNpocneKkT
cnyyvan. UckaHeTo 3a 06paTHO M3KyNyBaHE MOMKE 3@ CEe OTHAcA 3a YaCT MAM 33 BCUYKM
npuTEXKaBaHW OT MHBECTUTOpPA AA/OBE.

Mpaso Ha uHgopmayusa. BCEKM MHBECTUTOP MMa MpaBo Ha MHOOPMALMA, CbAbpXKalia ce B

MpocnekTa M nepuoauyHUTE OT4eTM Ha J[oroBopHua PoHA, KakTo M Ha gpyra nybanyHa
MHPopmaumsa oTHocHo PoHAa.
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YnpasnasawoTto [pyxectBo onosectaBa WHbopmauua 3a [orosopHua @POHA CbrAacHo
M3NUCKBaHMATA HA 3aKOHA, BKAKOUYUTENHO NocnegHua nyb6/nKyBaH roguweH M LWecTMeceyeH
¢urHaHCcoB oTyeT Ha PoHAA M 33 HACTbMNBAHETO Ha APYrM OOCTOATENCTBA, MOAJENKAlLM Ha
BNMCBaHE BbB BOAEHUA OT KOMUCUATA PErMcTbp CbraacHo Hapeabarta no yn. 30, an. 2 3KPH,
KaKTO M 3@ HAcTbNWAM NpomMeHn B Te3n obcroATencrtsa. Ynpasaasaw,oto [pyKecTso
npegoctaBa 6e3nnatHo, nNpM  MNOUCKBAHE OT  MHBECTUTOPMTE  3anucBawM  AANOBE,
ropenocoyYyeHnTe oT4eTU U MHPOPMALMA BbB BCUYKM MECTA 3a NoAaBaHe Ha MOpPbYKKU, oducu
(“ruwerta”) Ha YnpasnasBawoTo [pyX»ecTBO, KbAeTO ce M3BbplBa npogarkbata/obpaTHOTO
M3KyNnyBaHe Ha [AAN0BeTe, KAKTO W M onoBecTABa 4pe3 WHTepHeT CTpaHWuaTa Ha
Ynpasnasaw,oto [pyKecTso.

lMpaso Ha nukeudauuoHeH 0. [pekpamsasaHe Ha PoHOA. BCEKM MHBECTUTOP MMA NPaBO Ha
4yacT OT MMyLLEecTBOTO Ha PoHAAQ NpM HerosaTa ANKBMAAUMA, CbOTBETHA HA NPUTEXaBaHUTE OT
Hero ganose. ToBa NpPaBO € YC/IOBHO - TO Bb3HWKBA M MOXe fa O6bae ynparkKHeHO camo B
cnyyai, ye (M [OOKONMKOTO) npu AuKBuaaumata Ha PoHaa, cnen yaoBAETBOPSABAHETO Ha
NPeTeHUMNTE HA BCUYKM KPeauTopu, € OCTaHaNo MMYLLECTBO 3a pa3snpejensHe mexay
npuTeXaTenmTe Ha AAN0BE U 40 pa3Mepa Ha TOBA MMYLLECTBO.

lMpaso Ha nopaBaHe Ha Manba. Bcekn MHBECTUTOP MMA NpPaBo Aa Noaasa Kanbwu 6e3 aa
3aniawa Takca. MHbopmauma 3a pega 3a NogaBaHe Ha Kanbu OT MHBECTUTOPUTE, CbIACHO
npoueaypaTa 3a pasrnexgaHe Ha *Kanbu e HaAMyHa Ha eNleKTPOHHATa CTpaHuua Ha
yNpaB/ABaLLOTO APYKECTBO.

[anoseTe He pasaT nNpaBO Ha [Nac Ha nNpuTexkatenuTte cu, Tbh KaTo PoHOLT e
HenepcoHNPUUMPaHO 060COBEHO MMYLLECTBO M HAMA [APYMKECTBEHW OpraHM Kato obuwo
cbbpaHMe Ha aKuMoHepuTe Uam apyr nogobeH opraH.

[orosopHuat PoHpg, ce npekpaTaga:

® N0 peweHue Ha YNpaBAABalLOTO [pPY)KeCTBO, BKAOUYUTENHO B C/y4yas Ha 0b6paTHO
M3KynyBaHe Ha BCUYKU OANOBE;

® [PV OTHEMAHE Ha pa3pelleHMEeTO Ha YNpaBAABaAWLOTO [py)KecTBO 3a OpraHusMpaHe u
ynpaBneHue Ha PoHaa oT KOH;

® KOrato B CpPOK OO TpM Mmeceua cneng oTHeMaHeE Ha NUEH3a, NpeKpaTABaHe Waun
0baBsiBAHE B HECBLCTOATE/IHOCT Ha YnpaBnAaBalWoTO APYXKeCTBO He e M36paHO HOBO
ynpasaAaBalWo APYyXKeECTBO NN (DOH,CI,'bT He e npe06pa3yBaH ype3s cnnBaHe nam BanBaHe.

M3BbH CAy4Yas Ha OTHEMaHe Ha pa3peLleHMeTo 3a OpraHusMpaHe M ynpasneHve Ha doHaa,
npekpaTaABaHeTo Ha JoroBopHua PoHA ce M3BbPLUBA C paspelueHne Ha KOH, npu ycnosus 1 no
pea, onpeaeneHn B 3akoHa. J/lnuaTa, onpeaeneHu 3a AaMkenaatopm Ha PoHaa, ce ogobpsasat ot
KOH.
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MsAcCTo 1 agpec, KbAeTO MOKe Aa Ce NOoNYYM, AoNbAHUTENHA UHPOPMaLMA.

MonyyaBaHe Ha AOMbAHUTENHA uHPopmauma 3a CKAM ®uHaHcK, KakTo M 6esnnaTHo
npeaoctaBaHe Ha HacToAwMA npocnekt, Ha OCHOBHUA WMHPOPMALMOHEH AOKYMEHT U Ha
nocnegHuTe nNyb6AMKyBaHW rOAMLIEH M 6-MeceyeH oT4yeT, NoApPObHOCTM OTHOCHO aKTyasiHaTa
NONUTMKA 33 Bb3HArparkAeHUATa Ha YNpPaBAABaLLOTO APYKECTBO, KaKTO U MHPOpMaLmsa 3a peda
3a NogaBaHe Ha anbu oT MHBECTUTOPUTE, CbINAcHO MpoLeaypaTa 3a pasriexkaaHe Ha Kanbw,
NpY NOMCKBaHe OT CTPaHa Ha MHBECTUTOPUTE, MOXKE 43 CE OCbLLECTBMU:

® Ha agpecute yKa3aHu B I'IpmnomeHme KbM NPOCNEKTa

e oT UHTepHeT cTpaHunua: www.skyfunds.bg.

JaTa Ha aKTyanmsauma Ha npocnekrta: 30.09.2026 .

3a YnpaenasawoTo [Jpyxkectso “CKAM YnpasneHue Ha aktueu” Af;:

Jecncnasa NeTkoBa TaHA MaHeBa
U3NbAHUTENEH ANPEKTOP npeacenarten Ha cbBeTa
Ha AupeKTopute
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NMPUNOXKEHUE

[JorosopeH ®oHg, “CKANA drHaHcK”

lpocnekm

Mecra (opucH), KbaeTo ce NoAaBaT NOPHUYKM 3a NOKYNKa U 06paTHO U3KYNyBaHe Ha AANOBe
Ha 1 ,,CKAW duHaHcn”

Oducy Ha Y]], “CKAM YnpaBneHue Ha akTuBu”A/l

Odwuc

aapec

TenedoH

Pa6boTHO Bpeme

UEHTPANEH

rp.Codus, yn."Exsapx Mocud "Ne 31, et. 2

02/ 815 40 00

9:30 - 16:00 u.
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