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

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

n o«

[orosopeH ®oHa, “CKAN Hosu Akumn” (HapuuaH no-gony “CKAM Hosu Akumn”, “IloroBopHus
doHa” wan camo “doHpa”’), opraHusMpaH W ynpasnsasaH oT Ynpasnasawo /Jpysectso “CKAWN
YnpasneHue Ha aktueu” ALl (“YnpasnasawoTo ApyxecTso”), usgasa/npoaasa Aanose, NpeaocrasaLLm
€HaKBW NpaBa Ha TexHWUTe npuTexatenu. [loroBopHuAT GOHZA M3aaBa ABa Knaca AAN0Be: AANOBe Kaac
A v ganose Knac B. MNpaBaTa Ha MHBECTUTOPUTE MO AANOBETE OT ABaATa KNaca ca eAHaKBW, C U3K/OYeHNe
Ha pas3/INKUTe B EMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe, onncaHu B MpocneKTa.

Bceku paboTeH aeH CKAM HoBu AKLMM npeanara Ha MHBECTUTOPUTE CBOM AANOBE 3a NpojaKba
M M U3KynyBa OBpPaTHO MO TAXHO *KenaHuwe. bpoAat pganose Ha [loroBopHuAa ¢oHA ce NPOMeHs B
33aBMCUMOCT OT 06ema M3BbPLIEHN NPOAAXKOM M 06PaTHO M3KYNyBaHe Ha AANOBE.

MvaHuam lpocnekm 3a nybauyHo npedaazaHe Ha danoee Ha CKAU Hosu Akyuu (“lMpocnekma”)
cvO0vpPHa uanama uHgpopmayusa 3a foeosopHus DoHO, Heobxoduma 3a 63emMaHe HA pelieHue 3a
uHeecmupaHe 8 uszoadeHume om ®oHOa 0As108e, BKAYUMESNHO OCHOBHUME PUCKOBE, C8bP3AHU C
®oHOa u Heeosama OdeliHocm. MHeecmumopume mpabsea 6a pazyumam camo HA UHpopmauuama,
Kosmo ce cbdbpa 8 [pocnekma. CKAW Hosu Akyuu u Ynpasaasawomo [pyxecmeso He ca 081acmunu
HUKoe nuye 0a npedocmass pPas3nAuUYHA UHGopmayus. B uHmepec Ha uHeecmumopume e 0a ce
3ano3Haam c lpocnekma, npedu da uHeecmupam 8 0ss108e Ha [Jo2oeopHusa PoHI.

UHeecmupaHemo 8 0sn08e, 8KAYumMesnHo u3dadeHU om 002080pHU (oHOOB8e, KOUMO
uskyrnysam obpamHo Ofn08eme cu, € C8bP3aHO C onpedeseHU pucKoee. Biyc. “Puckos npogun u
puckosu pakmopu” Ha cmp. 31 om [Ipocriekma, cvbObPHAUWU OCHOBHUME pPUCKO8e, CcrieyuuyHU 3d
®oHOa u Hezosume 0snoese.

YneHoseme Ha Cwveema Ha Oupekmopume Ha Ynpasassawomo [Jpyrwecmso omeosapam
ConuOapHo 3a epedume, NPU4YUHEHU om HegepHU, 3a6ayxdasauu uau HenvaHu 0aHHU e lMpocnekma.
Cvcmasumenume Ha (huHaHcosume omyemu Ha [oz2os8opHua @OHO omaosapam coaudapHo ¢ auyama
1o npedxo0HOMO u3pe4yeHue 3a 8pedu, NPUYUHEHU om HeBepHU, 3abayn0asauju uau HenbaHU OaHHU
8ve (puHaHcosume omyemu Ha doHAa, a pecucmpupaHuam odumop — 3a epedume, NPUYUHEHU Om
00UMUPaHUMe om Hez20 hUHAHCO8U omyemu.

KOMUCHATA 3A PUHAHCOB HAA30P E NOTBBLPAUNA NPOCMNEKTA C PELLEHME Ne 278 - Ad OT
12.04.2006 r., KOETO HE E NMPEMOPBKA 3A UHBECTUPAHE B NPEAJIATAHUTE AANNTOBE. KOMUCUATA
3A ®UHAHCOB HAA30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U NBb/IHOTATA HA
CbAbPHALUUTE CE B MPOCNEKTA AAHHMW.

AKtyanusayuarta ot 30.09.2026 r. s8amsa B cuna ot 01.10.2026 r.
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Kvm Hacmoswus lNMpocnekm 3a nybau4yHo npedaaeaHe Ha 0an068e Ha flozosopeH PoHO
“CKAW Hosu Akuyuu” e npunoxceH OcHo8eH UHGPOpMayuoHeH AoKymeHm, Kolimo npedcmass
OCHOBHUMeE XapaKmepucmuku Ha []Jo2080pHUA d)OH(), makKka 4ye uHsecmumopume 0a moazam da
p036epam xapakmepa u puckoeeme Ha UHeeCmuyuoHHUA npodme, Kolimo um ce npednaea, u
srnocsedcmasue 0a 83emam UHseCmuyuoHHU peweHUA 83 OCHO8A HA umbopmaqusma.
3abenexka: Cnegga ga ce uma npeasug, dye ot 01.01.2023 r. BmecTo [JOKYMEHT C KAto4oBa MHPOPMALMA 3a UHBECTUTOPUTE,
YyNpaBAABaLLOTO [APYXECTBO W3roTBA, MNPeAocTaBA W aKTyanusnpa OcHoBeH WHPOPMALMOHEH AOKYMeHT Ha ¢oHAa, B
CbOTBETCTBME C M3UCKBaHMATA Ha Pernament (EC) Ne 1286/2014 Ha EBponeicuka napnameHT u Ha CbBeTa oT 26.11.2014 r.

OTHOCHO OCHOBHUTE VIH(bOpMaLI‘MOHHM AOKYMEHTU 3a NaKeTn C UHBECTULUMOHHU NPOAYKTU Ha p,pe6Ho M Ha OCHOBaBalWu ce Ha
3aCTpaxoBaHe MHBECTULMOHHN NPOAYKTU.

UHBectutopute morat pa nonyyat [pasunata Ha @PoHpa, [Mpocnekra, OCHOBHUA
MHPOPMALMOHEH A OKYMEHT, NEPUOAUYHUTE OTYETU, KAaKTO U AONbJIHUTEIHA MHPOPMALUA:
® B LEHTpanHMa oducC Ha YNpaBnaBaLLOTO APYHKECTBO Ha aapec rp. Codus, yn. “EK3apx
Mocnd” Ne 31, er. 2; Ten: (+ 359 2) 815 4000; enekTpoHHa mnowa:
contact@skyfunds.bg; Bcekn paboteH aeH ot 9.30 go 17.00 yaca;
e B OTKPWUTMTE MecTa 3a NojaBaHe Ha NopbukM (,rmweTa”) Ha Y/, ,,CKAW YnpasneHue Ha
aktmeu” ALl, ykasaHu B [puNoKeHNEe KbM NPOCNeKTa

e oT UHTepHeT cTpaHnua: www.skyfunds.bg.

MpepcraBaHe Ha 0606wWweHa MHPOpMaLUa 32 06ABEeHUTE EMUCMOHHU CTOMHOCTU U LieHU Ha
o6paTHO U3KynyBaHe Ha gAanoBseTe

YnpaBnsaBalLoTO APYKeCTBO Ny6AMKyBa HA CBOATA UHTEPHET cTpaHuuaTta (www.skyfunds.bg) m
npeactasa Ha Komucua 3a  ¢uMHaHcoB Hagsop obobuweHa uWHPopmaums 3a obsaeHuTe
€MWUCUOHHM CTOMHOCTU W LLEHM Ha 0b6paTHO W3KynyBaHe Ha AANOBETE Ha A0roBOPHUA GOHA,
€OMH NMbT MEeCeYyHOo, KaTo MHPOPMaLMATA CbAbPXKA AAHHUTE, NOCOYEHW B pa3nopenduTe Ha
Hapepba 44.

OTrosopHu 3a U3rorBaHeTo Ha lNpocneKra ca: Jecucnasa Xpucmosa llemkosa, N3nbnHuteneH
AVpeKTop Ha YnpasnasawoTo ApyKectso; TaHA AmaHacosa llaHesa, npeacenaten Ha CoeeTa
Ha gMpeKTopuTe Ha YNpaBaasawoTo [pyKecTso.

C nognucuTe ¢ Ha nocnegHata CTpaHuua ot lpocneKTa ropenocovyeHnTe nnua, Aeknapupar,
ye:

(1) npwu unsroteaAHeTo Ha MpocnekTa ca MNONOXKUAN HeobxoaMmaTa rpu)Ka 3a HEroBOTO
CbOTBETCTBME C U3UCKBAHUATA Ha 3aKOHA;

(2) mokonkoTo MM e wu3BecTHo, WHpopmaumaTa B [lpocnekTa He € HeBApHa,
noABexpawa MAM  Henb/HA M KOPEKTHO NpeactaBs  CblUIECTBEHMTE  3a
MHBECTUTOPUTE 06CTOATENCTBA OTHOCHO oroBopHusa PoHA.


mailto:contact@skyfunds.bg
http://www.skyfunds.bg/
http://www.skyfunds.bg/
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CKAW HOBW AKLMN: OCHOBHU XAPAKTEPUCTUKMU

HaumeHosaHue: A ,,CKAW Hosu AKumn”

CKAN Hosu Akumum e porosopeH GOHA NO CMWUCLAA Ha uAa. 5, an. 2 oT 3AKUCANKU u He e
npeaBuaeH CpoK 3a CbllecTByBaHeTO my. [leMHocTTa Ha JloroBopHua PoHA € KONeKTUBHO
WHBECTUPAHe B MPEXBbPAAEMU LEHHU KHUMXKA UAN APYTU NUKBUAHU GMHAHCOBU aKTMBU MO Y.
38, an. 1 ot 3AKMCAMKU Ha napuyHuM cpeactBa, HabpaHu ype3 nybanyHO npeanaraHe Ha
AAnose, ¢ ornen NOCTUraHe Ha WMHBECTUUWOHHUTE Lenu Mo-A0Ny, KoeTo ce OCbluecTBABa OT
YnpasnasawoTo JpyKecTBO Ha NPUHLMNA HA pa3npeneneHme Ha pUCKa.

CKAM HoBwu AKLMM e 060CO6eHO MMYLLECTBO 33 MHBECTUPaHe NPeAMMHO B akLUMU U Tbpryemu
npasa, NPUETU 3a TbProBUA Ha peryanMpaHn Nasapu B CTpaHaTa M Ha MeXXAYHapPOo4HO NPU3HaATH
W IMKBUAHUW peryiMpaHun nasapu B Yy»KbuHa. PoHABT MOXKe Aa MHBECTUPA M B AbJTOBU LLEEHHM
KHUXKA U ApYyr GUHAHCOBU MHCTPYMEHTH.

®oHABT e pasgeneH Ha AAN0Be, KOMTO NOCTOAHHO ce M34aBaT/npoAasaT HAa MHBECTUTOPUTE U
M3KynyBaT 06paTHO OT TAX.

JdorosopHuAT poHA U3aaBa ABa Knaca ganose: ganose Knac A ¢ ISIN BG9000012062 v ganose
Knac B c ISIN BG9000016097. lpaBaTta Ha MHBECTUTOPUTE NO AANOBETe OT ABaTa Knaca ca
€4HaKBW, C M3K/OYEHMEe Ha pPas/IMKMTEe B eMWMCMOHHATa CTOMHOCT WM LeHaTa Ha obpaTHo
M3KynyBaHe, onnucaHu no gony B MpocnekTa.

PoHaBLT He e topuanyecko nnue. Toi ce opraHusnpa 1 ynpassiasa OT yNpas/inaBaLlo APYKECTBO.
PoHABLT e yupedeH M BNUcaH B pernctbpa Ha KomucusaTta 3a ¢mMHaHCOB Haa3op ¢ pelleHne Ne
278 - A® ot 12.04.2006 r.Hayanoto Ha Nyb6aMyHOTO NpegnaraHe Ha aganose Ha PoHAa 6e Ha
22.05.2006 .

MNpaBunnata Ha PoHAa ca AOCTbMHWU 33 MHBECTUTOPMUTE Ha ciedHua agpec: rp. Codwua, ya.
“Exsapx Mocnd” Ne 31, eT. 2, KakTo 1 Ha MIHTepHeT cTpaHMLaTa Ha YNpaBnasaLLoTo JpyKecTso
www.skyfunds.bg.

UHeecmuyuoHHU yenu: HapacTBaHe CTOMHOCTTA Ha MHBECTMLMMUTE Ha MNPUTEXATeAUTe Ha
aanose Ha PoHaa upes peanMsMpaHe Ha MaKCMMANHUA Bb3MOMKEH A0X0A4, MpM noemaHe Ha
YMEpPEH A0 BUCOK PUCK U OCUTYpsiBaHE IMKBUAHOCT Ha B/IOXKEHMETO.

MNMpasuna 3a onpedensHe u usnonseaHe (pasnpedensaHe) Ha doxoda: PHAHCOBUTE OTYETU HA
doHAa ce M3roTBAT OT YNPaBAABALLOTO APYXKECTBO CbINAaCcHO 3aKOHa 3a c4eToBoACTBOTO (3Cy) 1
MexayHapogHuTe cTaHAapTU 3a puHaHcosmTe otyeTn (MCPO) npu cnasBaHe NPUHLMNIUTE Ha
CYETOBOACTBO, METOAMTE M TEXHWKUTE 33 OLEeHKa M OTYMTaHe Ha aKTueuTe/nacusuTe U
npuxoamute/pasxogute 8 3Cy 1 MCPO.

®oHABT He pa3npeaens AMBUMAEHTU. HETHUAT [0X04 OT MHBECTMPaHe Ha akTusuTe Ha CKAM
HoBu AKUMM ce OTpa3fABa B HapacTBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha [loroBopHMA
doHa, a OT Tam M BbPXy CTOMHOCTTA Ha gAnosete oT PoHAa. TbM KaTo CbI/1laCHO CBOMUTE
Mpasuna CKAM HoBu AKUMM He pa3snpenens JOXOAM MeXAy UHBECTUTOpUTe, npuTexaTtenute
Ha asnose oT PoHAa morat ga YcBOAT yBe/MYeHaTa CTOMHOCT Ha MHBECTUUMATa CU Mofg
dopmaTa Ha KanuTanosa nevyanba (NONOKUTENHA Pa3/IMKa MEXKAY NPoAarkHaTa LieHa U LueHaTa
Ha NpuAaobuBaHe Ha AsnoseTe).

Koli moxce 0a uHeecmupa: /11, TbpCeLiy BUCOKA A0XOAHOCT, KOUTO B1xa UCKanu Aa ydyacTsaT
Ha nasapa Ha PUCKOBU aKTUBW U FTOTOBU Aa MHBECTUPAT B Ab/ArOCPOYEH MN/aH.


http://www.skyfunds.bg/

[JorosopeH ®oHg “CKAA Hosu AkLun”
lpocnekm

Puckose

Bbnpeku, Ye OCHOBHa MHBECTULIMOHHA Len Ha CKAM Hosu AKuMM e HapacTBaHe CTOMHOCTTa Ha
B/IOXKEHMATA Ha MHBECTUTOPMUTE, NOCAeAHUTe MoraT Aa m3rybaT napu npu UHBECTUpPaHe B
aanose Ha PoHaa. TAXHATa MHBECTMLMA He ce NOo/3Ba C rapaHumMATa Ha 6aHKOB AEeMNO3UT.

ﬂasapeH PUCK. I'Ia3apHMTe UeHMn Ha HHBEeCTUUMNNTE Ha d>0H,a,a MoraTt Aa Bapupat nopagu
Bb3HUKHa/IN NPOMEHN B MKOHOMMYECKATA U Na3apHATa cCpeaa. Mo TO3M Ha4YMH CTOMHOCTTA Ha
AANnoBeTe Ha ¢0H,a,a MOXe Oa HamMmaziee B onpegeneHn nepunoagun.

JluxeeH puck. ToBa e BEpOATHOCTTa OT HamaNABaHe Ha CTOMHOCTTA Ha MHBECTULUMATA B AaAeHa
LeHHa KHUra nopaam MU3MeHeHue Ha HUBOTO Ha JINXBEHWUTE MPOLLEHTU.

erdumeH PUCK. Bb3MOXHOCTTa OT HamanaBaHe Ha CTOMHOCTTA Ha eaunH (bMHaHCOB
MHCTPYMEHT NMPU HEOYaKBaHU cbbutnAa ot KpegnuteH XapaKtep, CBbpP3aHU C EMUTEHTUTE Ha
d)MHaHCOBM MHCTPYMEHTHN, HACpPELLHATa CTPaHa Nno 60pCOBM n M3B'bH60pCOBM COENKU, KAaKTO U
AbpPXKaBUTE B KOUTO TE€ U3BBPLLUBAT AeﬁHOCT.

BanymeH puck. Toii ce nposBaABa B CAy4yauTe, KOraTo MHBECTUMLMMUTE Ca HanpaBeHW B
YyXKAecTpaHHa BanyTa M CTOMHOCTTa MM 3aBMCM OT Kypca Ha CbOTBETHaTa BasyTa.

JluKeudeH pucK. Bb3MOMKHOCTTA OT 3arybu OT HaNOMKWUTENHW NPOoAaXKbu Ha aKTUBM Npu
HebnaronpuATHM NasapHM YCA0BMA 33 NocpellaHe Ha HEOYaKBAHO Bb3HMKHAIN KPAaTKOCPOUYHM
3a4b/IKEHUA.

Monumuyecku PUCK. Ton ce npoAasAsa MNpun Bb3HUKBAHE Ha He6J'IaI'OI'IpMﬂTHM noNNTU4ECKU
cbTpeceHna n npomAaHa B MKOHOMUYECKOTO 3aKOHO4ATE/ICTBO.

Puck 3a ycmoiiyueocmma 03HayaBa CbbUTME UKW YCNOBME OT E€KONOMMYHO, COLMANHO WM
YMNpaB/fIEHCKO €ecCcTecTBO, KOETO, aKo HacTbNW, MOMKe Aa MPUYUHM  AEeUCTBUTENHO WUAU
NOTEHLMA/HO CbLLECTBEHO OTPMLATENHO Bb3AENCTBME BbPXY CTOMHOCTTA Ha MHBECTMLMATA.

YnpasneHue n pyHKUUOHUpPaHe

Ynpaensseawo [Apyrecmso. Uanata geitHoct Ha CKAM Hosu AKLMM, BKNIOUYMTENHO HErosus
WHBECTULUMOHEH nopTdenn, npoaaxkbata u 06paTHOTO U3KyNyBaHe HA AANI0BE U PA3KPUBAHETO
Ha MHPOpMaLMA ce ynpasnasa oT Ynpasnasawo [Jpyxectso “CKAN YnpasneHue Ha aktusu”
AJl, cbe cepanuile v agpec Ha ynpasneHue rp. Codus, p-H Obopule, ya. “Eksapx Mocnd” Ne
31.

baHka fleno3zumap. "fOpobaHKk Bbarapusa" AL (HapuyaHa no-gony n camo “baHka enosutap”)
cbXxpaHABa aKkTMeuTe Ha CKAM HoBM AKUMM U KOHTPOAMPA HerosuTe onepaLun W
N34YMCNABAHETO HA HETHATa CTOMHOCT Ha akTMBMTE Ha PoHAa.

UneecmuyuoneHn [MocpedHuk. [lpyxectBa, C KouTO Ynpasnasawo ApyxecTso“CKAM
YnpasneHue Ha aktueu” ALl € CKNo4YMI0 AOTOBOP 3@ U3MbJAHEHME HA MHBECTULMOHHN peLlleHns
W HapeXKOaHWA Ha yNpaBAABALLOTO APYXKECTBO MO OTHOLWEHWEe aKTUBUTe Ha JorosopeH ¢OHA
CKA HoBu AKumW.
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AEGUHULIUA N CbKPALLIEHMA

ﬂ,onynocoquMTe TEPMUHU U CbKpPaAWEHUA Ca yr|0Tpe6eHM B I'IpocneKTa CbC CnegHoTo
3Ha4YeHune:

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

3MNNLUK e 3aKoH 3a Ny6/IMYHOTO NpegnaraHe Ha LEeHHU KHUMKa.
3MN®PU e 3aKoH 3a Naszapute Ha PUHAHCOBU UHCTPYMEHTH.

Hapep6a Ne 44 — HAPEABA Ne 44 ot 20.10.2011 r. 3a M3UCKBaHMATa KbM AeMHOCTTa Ha
KOJIEKTUBHUTE  MHBECTULMOHHW  CXEMMW, YNpPaBAABALLUTE  APYXKECTBA, HAUMOHANHUTE
WHBECTULMOHHM POHA0BE, aNTEPHATUBHUTE UHBECTULMOHHM POHAOBE U AMLATA, YNpPaBAABaLLM
aNTepHaTUBHM MHBECTULMOHHN POHAOBE

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

3amecTHUK-npeacepaten Ha KOPH e 3amecTHUK-npeacedatens, PbKoOBOAEL, ynpaBieHue
“Hap3op Ha MHBeCTMUMOHHATa AeHocT” Ha KomucmaTa 3a dMHaHCOoB Hag30p.

B®b e “bbarapcka ¢oHgosa bopca” AL.

OuvsepcuduKauma e MHBECTUUMOHHA CTpaTerns 3a HamafiABaHE Ha PWUCKa NocpencTBOM
WMHBECTMpPaHe B Pa3/INYHU KaTeropum UHBECTULUU: aKUMKU, OBAMraummn, n T.H., BKAIOYUTENHO B
LEHHW KHMXa OT edHa KaTeropua, HO M343AEHM OT PasNIMYHU E€MUTEHTU U OT PasINYHU
AbprKaBM.

®UHAHCOBU UHCTPYMEHTU Ca PUHAHCOBM MHCTPYMEHTM MO CMUCBAA Ha Y. 4 oT 3[MTDU.

LleHHM KHMXKa ca NpexBbp/IMM NpaBa, PErMCTPUPAHU MO CMeTKM B LleHTpanHusa genosuTap, a
33 AbPrKaBHUTE LLEHHU KHUXKA - PErMCTPUPaHM NO CMETKMU B bbarapckata HapoaHa 6aHKa uam B
noaAenosnTap Ha ObPXKaBHU LEHHW KHUXKA, UM B YYXKAECTPAHHU MHCTUTYLMKN, N3BbPLLBALLN
TaKMBa [AeNHOCTM (Be3HaNMYyHM UEHHW KHWUXKA), WAN  OOKYMEHTW, MaTepuannsmpalLm
NPEexBbp/IMMM MpaBa (HAa/MYHU UEHHW KHWUMKA), KOUTO MoraT pga 6baaT TbpryBaHM Ha
KanuTanoBumaA Nasap, C U3KJYEHNE Ha NNATEXHUTE NHCTPYMEHTH, KaTo:

a) akumMn B APYMKECTBA M APYrU LEHHU KHWUXKA, EKBMBANEHTHM HA aKUMW B KanWUTa/NoBU
APY)KEeCTBa, NEepCOHaNHU APYMKEeCTBa M APYrn HPUAMYECKU NNLA, KAaKTO U Aeno3uTapHM
Pa3nMCKM 3a aKuuu;

6) obanraunmn 1 Apyrv AbAroBu LEHHN KHUMKA, BKAKOYUTENHO AENO3MTAaPHU Pa3NMCKM 3a
TAaKMBA LEHHU KHUKa;

B) APYrX LLEHHW KHWUXKa, KOMTO AaBaT NpaBo 3a npuaobueaHe unau npogarkba Ha TakuBa
LEHHU KHUXKA MM KOUTO BOAAT A0 MAapMYHO NAawaHe, onpeaeneHo NocpeacTBOM LEeHHU
KHUMKa, Ba/JlyTHU KYPCOBE, JIMXBEHU MPOLEHTU UM AOXOAHOCT, CTOKU UAWU APYTU UHOEKCU UK
rnokasaTenu

MpexBbpaseMU LLeHHU KHUXKa ca:
a) akuum B APYKeCcTBa U APYrv LEeHHM KHUMXKA, EKBUBAIEHTHU Ha aKLMK;
6) obnuraumm n apyru GopmMu Ha CEKIOPUTMIUPAH AT (AbATOBU LLEHHN KHUXKA);
B) APYrM NPEXBBbPIAEMU LLEHHM KHUXKA, KOUTO AaBaT NpaBo 3a npuaobusBaHe Ha
NPEXBbP/IAEMU LLEHHM KHUXKA Ype3 3anmMcBaHe UAM U3BBbPLLBAHE Ha 3aMsAHa.
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MHCTPYyMEHTM Ha NapuyHUA Nasap ca MHCTPYMEHTU, 06MYaMHO TbPryBaHW Ha Mapu4yHMA Nasap,
KOUTO Ca IMKBUAHWU N YNATO CTOMHOCT MOXKe Aa 6bae onpeaeneHa TOYHO MO BCAKO BPEME.

Tbpryemu npasa Ca LEHHW KHWXKA, AaBalm NnpaBoO Ha 3anncBaHeE Ha onpegeneH 6p0171 HOBU
dKLU MU BB BPb3Ka C B3€TO pelleHne 3a yBe/in4yaBaHe Ha KalnnTaszlia Ha aKLMOHEPHO APY*KeCTBO.

ObnroBu UeHHU KHMXKA ca obavraumm M Apyru noAobHU UEHHW KHuXKa (duHaHcoBM
WMHCTPYMEHTU), Bb3HUKHAN B Pe3yaTaT Ha NPeAoCTaBeH 3aeM OT NpUTEXKaTeA Ha KHUXKaTa Ha
TEXHUA EMUTEHT.

[JepuBatn HapMyaHM oLLLEe NPOM3BOAHM LEHHWN KHUXKA Ca UHCTPYMEHTU, YMATO CTOMHOCT 3aBUCK
OT CTOMHOCTTa M AMHAMMKaTa Ha Apyra LeHHa KHWUra, MHAEKC UAN uHBectTuuma (6a3oB akTus),
Hanp. onuun, proubpcn 1 ap.noa. Mopaan T. Hap. “edeKkT Ha nocta” (leverage) aepmBatuTe
moraT Aa MyATUNANLMPaT KakTo neyanbuTe, Taka 1 3arybmte Ha MHBECTUTOpA.

EmurteHT e n3aatenatT Ha UeHHUTE KHWXKa VI/VI}'IVI 3a4b/IKEHOTO J/iMue Nno TAX KbM
nputeXateante Ha KHUXKaTa.

JINKBMAHOCT 03Ha4YaBa Bb3MOXKHOCTTA 32 CBOEBPEMEHHA NPoAarkba Ha aKTUB BbB BCEKM XKesaH
MOMEHT, 6e3 Aa ce NnoHecaT LeHoBM 3arybu npu npoaa*kbarta cnpsimo nasapHUTe HUBA.

Obp)KaBa uneHKa e AbpiKasa - YneHKa Ha EBponeinckua cbios, Uam Apyra AbpiKasa - CTpaHa no
CnopasymeHuneTo 3a EBpOneincKkoTo MKOHOMMUYECKO MPOCTPAHCTBO.

Tpe'ra AbpPXKaBa € AbpiKaBa, KOATO HE € AbpirKaBa Y1eHKa. .

PerynupaH nasap no un. 152, an.1 n 2 or 3MNPU e mHOrocTpaHHa CUCTEMA, OpPraHU3MpPaHa
n/unn ynpaensasaHa OT NasapeH OnepaTop, KOATO Cpelia WAM CbAencTBa 3a CPeLLaHeTo Ha
WHTepecuTe 3a NOKyNKa M npoaakba Ha GUHAHCOBM MHCTPYMEHTM Ha MHOXECTBO TPETU CTPaHU
ypes cucTemaTta M B CbOTBETCTBME C HEMHUTE HEeAUCKPELMOHHN NpaBuia NO HaYMH, pe3ynTaTbT
OT KOMTO € CK/I0YBAHETO Ha A0roBOP BbB BPb3Ka C PUHAHCOBUTE MHCTPYMEHTU, AOMNYCHATU A0
TbProBMA CbINACHO HENHWTE npaBuaa W/MAN CUCTEMM, NULEH3UPAHA W PYHKUMOHMpPALLA
peaoBHO B CbOTBETCTBME C MSUCKBAHMATA HA TO3M 3aKOH M aKTOBETE NO NpuIaraHeTo my.

PerynupaH nasap e u BCAKAa MHOrOCTPaHHA CUCTEMA, KOATO € JINLEeH3MpaHa U GyHKUMOHMpPaA
KaTo peryanpaH nasap B CbOTBETCTBME C U3NCKBaHMATA Ha [Aunpektusa 2014/65/EC.

Apyr peryanpaH nasap e peryimpaH nasap, pasauvyeH ot 1o3m no 152, an.l u 2 ot 3MNPUY,
byHKUMOHMPaAL, pegoBHO, MPU3HAT M NYB6ANYHO AOCTbNEH.

XeprKupaHe e cTpatervs 3a eIMMUHUpPaHe (HeyTpanansmpaHe) Ha MHBECTULMOHHUA PUCK. YecTo
Ce OCHOBABA Ha CAE/KWU C AepuBaTH.

PaboTeH AeH e AeHAT, KoWTo e paboTeH 3a oducuTe, mecTaTa 3a NoOAaBaHE Ha MOPBYKM
(“rmweTaTa”), KbAETO Ce NPOAABAT U U3KYNYyBaT 0bpaTHO AsanoseTe Ha [JoroBopHUA GoHA,.

Aanose Knac A ca ganose c npucsoeH ISIN kog BG9000012062, npuTerKaBaHETO Ha KOUTO He e
CBbP3aHO C onpeAenieHa MHBECTULMOHHA cxema. ToBa € MbpBaTa eMucus aAsnoBe Ha GoHAaa,
ymeTo Nyb6/IMYHO NpeanaraHe cTapTMpa Ha 22.05.2006 .

Aanose Knac B ca ganose c npucsoeH ISIN kog, BG9000016097, nputerkaBaHETO Ha KOUTO AaBa
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 cneasa BCeKU MHBECTUTOP,
KOWTO € 3aKynu/a, Wau noay4ymna oT cBos NpaBoAaTten Nno yCTaHOBeHMA B NpaBunaTta Ha GoHaa U
To3u MpocneKT pea, aanose Knac B ot [loroBopHusa ®oHa. Cbc 3anMcBaHETO Ha AAanoBe Knac B
ce cyuTa, Ye MHBECTMTOPDBT e 3ano4yHan MHBecTUUMOHHa cxema Tun B. M3nbaHeHMeTo Ha
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MHBECTMLOHHATa cXxema Tvn B ce n3pasasa B eXXemeceyHoTo MHBecTMpaHe B JloroBopHusa doHp,
Ha Ccyma, no-ronAdma wnAmM paBHa Ha 50 eBpo, cpewy KOETO WHBECTUTOPDBT MO/3Ba
npedepeHunanHa LeHa Ha obpaTHO M3KynyBaHe Ha CBOWUTe AA/oBe Knac B. MHBecTULMOHHATA
cxema TMn B npoabnrkaBa MMHUMYM 36 mecelia KaTo cymaTta OT BHOCKUTE, HanpaBeHW OT
WHBECTUTOpa npe3 nocneaHuTe 12 meceua oOT AENCTBMETO Ha CxemaTta, He TpaAbsBa Aa
HagBuWwaBaT obuwarta Ccyma OT BHOCKMTE, HanpaBeHM npe3 uenus npeaxodeH nepuoa.
MHBeCcTMUMOHHA 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 A4Aa08e OT Kaac B.

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

NHBeCTUTOPBT MMa NPaBO Aa ce Bb3M0/13Ba OT npedepeHLmnasHa LeHa Ha 06paTHO M3KynyBaHe
3a AAnose Knac B camo, ako He e npeKpaTua MHBECTULMOHHATA cxema TMn B B TeyeHMe 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 mece4yHa BHOCKa no UHBeCcTMLMOHHA cxema TMn B ce
npomeHs Ha 50 (neTaecer) eBpo.

Tasun npomaHa BAn3a B cuna ot 01.11.2025 r. 1 ce npunara:
® 33 BCUYKU HOBU MIHBECTULMOHHM cxemun TN B, 3ano4yHaTtu OT Tasu AaTa;
* pu BCAKA NOKYMNKa Ha AAnoBe Knac B, nssbplieHa ot Tasu gaTa.

UuBectuTopute, Kouto Kbm 01.11.2025 r. umaTt 3anoyHaTa U HenpekbcHaTa MHBECTULLMOHHA
cxema TMn B, morat ga nNpoAbAXKaT Aa A M3NbAHABAT NPU YCNOBUATA, AEUCTBALLM KbM
MOMEHTa Ha 3ano4YBaHeTo M.

NMpedepeHumanHa ueHa Ha o6paTHO M3KynyBaHe 3a AAnoBe Knac B e ueHaTta, no KoATto
WNHBECTUTOPBT, U3NBAHUA MHBECTULUMOHHA cxema TN B, Mma npaBo Aa Npeasioxun 3a obpatHo
nsKkynysaHe ot [orosopHua ®PoHg asnosete Knac B, 3akyneHu oT Hero u/wmamM Herosua
npaBoAaTen npes BPeMeTPaeHEeTo Ha CXemaTta M Npu HelHute ycnosus. MNpedepeHunanHaTa
LeHa Ha obpaTHOTO M3KynyBaHe ce obpasyBa KaTO KbM WM34YMC/eHAaTa HeTHa CTOMHOCT Ha
aKTUMBUTE Ha eaunH gAan ce npmubasu HapbaBKaTa, onoBecTeHa B [PoOCnNeKTa, akTyasiHa KbM AeHS,
B KOMTO MHBECTUTOPBT € 3anoYyHan MHBECTULMOHHA cxema Tun B.
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YNPAB/IEHUE HA CKAX HOBU AKLUU

To3u pa3zden cbObpHa UHPOPMAYUA 3a:
e Ynpasnasauwomo [pyrecmaso, Koemo op2aHu3upa u ynpasassa ®oHoa;
e baHkama /Jeno3umap, KOAMO CbXpaHAea akmusume Ha @oHOa U KOHMPoAupa
onepayuume o He2080MO ynpPassaeHuUe, 8Ks. U34UCAABAHEMO HA HeMHama cmoliHocm
Ha@ akmusume my.
e (Odumopume Ha PoHOa
®  BbHWHU KOHCynmaHmu Ha ®oHOa

JorosopeH ¢oHa CKAA Hosu AKLMM M ynpaBABalLOTO APYMKECTBO, KOETO OpraHuW3vpa M
ynpasasaBa AoroBopHMA ¢oHA, ca c npousxoa Penybanka bbarapus.

KaTo porosopeH ¢oHa, CKAM HoBu AKUMM He e lopUAMYECKO /LEe M HAMA OpraHu Ha
ynpasneHuve. [oroBopHUA ¢oHA He € OrpaHuyYeH CbC CPOK Ha cbliecTByBaHe. POHADBT ce
opraHusupa v ynpasnsasa oT Ynpasaasauo [pyrecmso “CKAU YnpasneHue Ha akmusu” Afl,
paspeweHune, wu3gageHo ot KOH. OcCHOBHMTE BbBNPOCM OTHOCHO CblUECTBYBAHETO,
bYyHKUMOHWPAHETO W npekpaTaBaHeTo Ha JorosopHua PoHa, mmywectBoto Ha PoHaa wm
npasaTa Ha npuTexaTenuTe Ha AAN0Be OT Hero ce onpeaenat ¢ [pasunaTta Ha PoHAaa, KOUTO ce
npuemat n uameHAT oT CbBeTa Ha AUpeKTopUTe Ha YnpasnasawoTo [JpyecTso.

C peweHne Ha CbBeTa Ha AupeKkTOopuUTe Ha YnpasaasBawoTo gpyxecrso ot 16.09.2013 r.,
HaMmeHoBaHMeTo Ha PoHAa e npomeHeHo oT CTaTyc Hosu Akuum Ha CKAA Hosu AKkumu.

CovrnacHo lMpasunaTta Ha PoHAa, YnpasnasawoTto ApyKectso ynpasaasa JorosopHua PoHa,
KaTo B3ema HeobxoAMmMuTe pelleHuA, CBbP3aHM C HeroBaTa opraHu3auma, GyHKUMOHMpPaHE U
npeKkpaTtaBaHe. Te3n peweHuA ce B3emaT oT CbBeTa Ha AupeKTopuTe Ha YNpasBnABaLWOTO
[pyxecTBo. PelweHnATa OTHOCHO MHBECTUPAHEe Ha akTuBMTe Ha [JoroBopHuA PoHA ce B3emaTt oT
WHBECTULMOHHUA KOHCYATAHT — CAYXWUTeNn Ha Ynpasnasaw,oTo [pyKecTBO B CbOTBETCTBUE C
WHBECTULMOHHUTE LLeNN, CTpaTervata M orpaHmyeHmaTa Ha PoHpa. PeweHuATa, CBbp3aHu C
TEKyLOTO OnepaTMBHO ynpasaeHne Ha PoHaa ce B3emat oT M3nbaHUTeNHMA yneH Ha CbBeTa Ha
anpektopute (M3nbaHuTenHua JupekTop) Ha YnpasnasaloTto [pyKecTso.

[orosopHuat ®oHA ce npeactasnssa npeg TPeTM AMUa OT AULEeTo/aTa, NpeacTaBABaLLo/v
YnpaBnABalLoTo [JpyKecTBo, KOETo AeCTBa OT MMETO U 3a CMeTKa Ha ®oHaa.

Ynpasnasawo [pyXxectso

doHABT ce opraHusupa 1 ynpasaasa ot Y “CKAN YnpasneHue Ha aktusu” All, cbe ceganuile u
agpec Ha ynpasneHue: rp. Codus, noweHckn Kog 1000, p-H ObopuLue, yn. “Ek3apx Mocnd” Ne
31; Ten.: (+ 359 2) 815 4000, enekTpoHeH agpec (e-mail): contact@skyfunds.bg, enekTpoHHa
cTpaHuua B MHTepHeT (web-site): www.skyfunds.bg.

“CKAN YnpasneHnwue Ha aktusu” Al e yupegeHo nog umeto ,,Ctatyc Kanutan” All, no pelueHue
Ha YupeauTenHoTo cbbpaHue, npoBegeHo Ha 5 gekemBpu 2005 r.; npuTerkaBa AULUEH3 3a
M3BbpLUBAHE Ha AEMHOCT KaTo ynpasaaBawo ApyrKecTBo ¢ PeweHne Ha KOH Ne 117 — VI ot
14.02.2006 r.; BNMCAaHO e B TbProBCKUA peructbp npu AreHumata no snuceaHuAaTa ¢ EUK
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175040675. CblwecTByBaHETO Ha yNpaBAABALLOTO APYMKECTBO He € OrpaHUYeHO CbC CPOK.
3anMCcaHUAT M BHECEH KanuTan Ha yNpaBaABaLLOTO apyxKecTBo e 127 500 espo.

C peweHune Ha obWOTO cbbpaHne Ha apyxectsoTo oT 12.06.2013 r., HAMMEHOBAHUETO MY Ce
npomeHa Ha ,,CKAM YnpasneHue Ha aktnen” AJl, KaTo NpoMaAHaTa e BN1CaHa No napTuaaTta Ha
APYXKeCTBOTO B TbproBCKMUA perncTop Kbm AreHuma no snncesaHuATa Ha 20.06.2013 r.

YneHoee Ha Cbeema Ha dupekmopume

YneHose Ha CbBeTa Ha AupeKkTopute Ha YnpasnasawoTto [pyxectBo ca TaHA AmaHacosa
laHesa, Emun AHzenos AHzenos, [ecucnasa Xpucmosa lNemkosa, Kpacumup ekoe Taxyues u
Cnacka laspunosa Cnacosa-fumosa.

TaHa AmaHacoea [llaHeea e [peacenaten Ha CbBeTA HAa AMPEKTOpUTE HA YNpasBaABaLLOTO
OpYKecTBO. 3aBbplumia e YHMBepCcUTETa 33 HALMOHAJIHO M CBETOBHO CTOMaHCTBO, rp. Codua
(1994 - 1999 r.), maructbp CounanHo M 3acTpaxoBaTesiHO Aeno, Kakto n KBC Academy for young
potential, Belgium and Czech Republic, Mini MBA, Vlerick Business School Belgium, Business
strategy and Strategic management, Vlerick Business School Belgium. MNMpodecnoHanHo ce
peannsnpa B KOMNAHMM OT 3acTpaxoBaTenHms bpaHw. buna e pbkoBogUTEN Ha NpoeKTH B ,,[03U
— 06uwo 3actpaxoBaHe” EAL u ,A3U XwusotosacTtpaxoBaHe” EAL. Mpe3s 2022 r. 3aema
ANbrKHOoCTTa MporpameH Aupektop BbB "Pagata” OO0/, a No-KbCHO nNpe3 cbliaTa rogMHa cTasa
MpoayKToB COBCTBEHUK B CblaTa KOMMaHuA. PbkoBoauten busHec Cucremu B UT OupekumsTa
Ha ,Aunckopana“ AL. Crapwun 6usHec aHanmszatop B ,AeHra” EA/l. TaHa MNaHeBa e YneH e Ha
YnpasutenHus cbBeT Ha capyrkeHne "BbJ/ITAPCKA GEAEPALMA MO BUAT/IOH" u capyeHue
"CNOPTEH KNYB "BOPOBEL, 2016".

Aecucnaea Xpucmosea [lemkoea e uyneH Ha CbBeTa Ha aupektopute M UsnbaHUTeneH
OVPEKTOP Ha YNpaBnABawoTo apyrKecTBo. [ecucnasa [leTkoBa € marnctop no CTonaHCKo
ynpasneHne u agMMHUCTPaUMA OT YHMBEPCUTETA 33 HALMOHANIHO M CBETOBHO CTOMAHCTBO, Ip.
Codusa, n e nnueH3npaH BpoKep Ha LLEHHU KHUKaA. MpodecnoHanHMAT M onuT BKAOYBa paboTa
B IMLLEH3NPAH UHBECTULMOHEH NocpeaHuK ,AnnanHrosa ®uHaHcosa Komnauuna“ ALl, KakTo n B
MHBECTUUMOHeH nocpeaHuk KO Cektoputuc” EAL, Kbaeto 3aema nosnumm Kato bpoKep Ha
LEHHU KHMXA W U3NbAHUTENEeH gupekTop. buna e u pbkosoauTen Ha otaen ,BbTpeweH
KoHTpon“ B Y[, ,,CKAN YnpasneHue Ha aktnsn“ A/l

Emun AHzenoe AHzenoe e 3amecTHUK-Npeacegaten Ha CbBeTa Ha gupekTopute Ha Y[, ,CKAM
YnpasneHne Ha aKktueu” AL. Marnctbp cneunanHoct @PUHAHCKM KbM YHMBepcUTeTa 33
HaLUMOHA/MIHO W CBETOBHO cTonaHcTBOo, rp. Codusa (1989 - 1994 r.). MNpodecnoHaNHUAT My MbT
3anoysa npe3 1991 roa. 8 T6 ,,Buoxmum” ALl. Bun e 1 U3NBLAHUTENEH ANPEKTOP U YeH Ha Bopaa
Ha AnpekTopuTte Ha ,MHBecT6aHK” ALl, @ no-KbcHO M Mpeacenaten Ha YnpaBuUTeNHUA CbBET U
NaBeH M3NbAHUTENEH AupeKTop Ha Tb ,EBpobanKk” All, 3aMeCTHUK rNaBeH U3MbJAHUTENEH
ANpPEeKTop U 4uneH Ha bopaa Ha aupekTopute Ha baHka lunpeoc bvarapua AL, Kato oT
oktomBpun 2016 r. 4o toHKM 2019 r. 3aema nos3nummnTe Ha [naBeH U3NbAHUTENIEH AUPEKTOP,
3amecTHUK-Npeacesaten Ha bopaa Ha AaupekTopute M 3aMecTHUK-npeacenaten  Ha
N3nbaHUTENHNA KOomuUTeT Ha baHKa [lMupeoc bbarapua. Ot tonm 2019 roa. oo gekemspu 2023
roa. e ynpasuten Ha "Mupeoc Heasuxmmmn Mmotn" EOOM, apysectso 100% cobcTBEHOCT Ha
BaHka Mupeoc, Mpuma, ypes AblLEPHOTO cUM ApyKecTBo B Bvarapua - "bynduna" EAL. Ot
AHyapu 2024 ropa. e naBeH M3NbAHUTENEH ANpeKTop Ha "Tnasbonrapctpoit Xonaudr" A/

MN3BbH ,,CKkalt ynpasnieHune Ha aktuen” AZl, Emun AHrenos AHrenoB y4acTBa B yrpaB/eHUETO Ha ,
“Cratyc UmotTn MeHnakbmbHT” O0/1, KakTo € 1 M3nbnHuTeneH anpektop u MpeacepaTen Ha
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CbBeTa Ha gupeKktopuTe Ha ,CemeeH TpbeT AHrenosn" AZl. YneH e n Ha CbBeTa Ha AMPEKTOpPUTE
KaTto HemsnbaHuteneH ampektop (Non-Executive Director) Ha AU®P (Alternative Investment
Fund - Variable Capital Investment Company) “Mega Ploutos”, Kunbp. ®oHaa e nnueHsnpaH ot
CySEC. Ynpasuten e Ha “benryH Pe3sngeHc” O0[. CumtaHo ot Centemspu 2021 rog. Emun
AHrenoB e nsbpan u 3a lNMpeacenaten Ha Hapg3opHuA cbeeT Ha baHKa Mupeoc — YKpaliHa, KaTo
M3NbAHABA Tasu anbKHocT A0 30.08.2025r.

Kpacumup *ekoe Tax4yues e uneH Ha CbBeTa Ha AMpeKTopuTe Ha YnpasaasawoTo [pyxecTso.
Mma Hag 20 r. onuT B ob6nacTTa Ha GUHAHCUTE W KanuTanoBuTe nasapu. Cnea marncrbpckaTta cu
cteneH ot YHCC, neyenu ctuneHgma no ECESP u ce obyuyasa B CALL. MpuTexkasa cepTndmKar 3a
Chartered Financial Analyst ot CFA Institute, CALL. Pabotun e B Komucuata 3a ¢umHaHcoB
HaA30p M e pbKoBOAWA OTAena 3a GMHAHCOBM aHANU3M U KopnopaTueHu ¢uHaHcK B MbpBea
¢dnHaHcoB bpoKepcka Kbwa 00/, kKbaeTo e n ynpasuten npe3 2008 — 2009 r. lNpes3 cnegpawmre
roaMHn paboTn KaTo KOHCYNTaHT B 06/1acTTa Ha KopnopaTtuBHUTE ¢UHaHCKM, GUHAHCOB
OVPEKTOP U MEHUAKDP NPOEKTU B peamuad KoMmnaHuu. OCBEH KOHCY/ATAHTCKaTa AENHOCT e U
[OnpekTop 3a Bpb3KM C MHBecTUTOpUTE Ha Cnnan ALl oT 2012 r. YnpaButen n cobCTBEHUK € Ha
,Apumo Curno” 00A.

Cnacka laspunosa Cnacosa-flumosa e 4yneH Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnABaLLOTO
apyxectso. Cnacka Cnacosa-lumoBa e 6akanasbp no MKkoHomuka ot CopUINCKN yHMBEPCUTET
»,CB. KnumeHT Oxpuacku”. B nepuoga 2003 r. -2009 r. paboTnm KaTo cyeToBOAMTEN MU
pbKoBOAUTEN Ha oThen ,bek-oduc” B NMULEH3MPAH MHBECTUUMOHEH NOCPeaHUK ,Jentactok”
Al. B nepmnoga 2009 r. - 2013 r. e pbKkoBoAUTEN OTAEN ,BbTpelweH KOHTpoA” B AMLEH3MpaH
WHBECTUUMOHEH nocpeaHuKk ,Tpengsun® EAL. B nepuoga 2014 r. - A0 MOMEHTa e
cyeToBOAMTEN B CNeuManuMsaMpaHo cyeToBOAHO npeanpuatne ,baHA-KOHcynaTaumu w
ynpasneHune” OO/ n HeroBuTe AbLIEPHN ApyKecTBa ,Benec akayHT” EOOL 1 , Tapa KoHcynT”
EOOA. CuntaHo ot 16.10.2024 r. e 1 ynpaBuTeN Ha CYETOBOAHO npeanpusatue ,Benec akayHT”
EOOL.

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

Y/ “CKAM YnpasneHue Ha aktven® A/l npvema M npunara NOAUTUKA 3a Bb3HarpaXkaeHuaTa ¢
uen onpegeniaHe Ha NpUHUMNUTE 33 GOPMMpPAHE HA Bb3HarpaXKAeHuATa B yNpas/ABaLLOTO
APY’KECTBO, KOATO 06xBalla BCUMYKM GOPMM Ha Bb3HarpaxK[eHud, Kato 3anaatv v apyru
bUHAHCOBU U/MNU MaTepuanHU CTUMYAM, BKAKOUMTENHO obnarv, CBbp3aHM C A06POBOJHO
NEHCMOHHO M/UAK 34paBHO ocurypsBaHe. MoOAUTUKATA 3a Bb3HArparkAeHWaTa CbOTBETCTBA Ha
NPUHLUMNNTE Ha OCUTYPABAHETO Ha Pa3yMHOTO M epEKTUBHO yNpaB/ieHMe Ha PUCKA M HacbpyaBa
yrnpaB/ieHMe Ha pUCKa MO HauyWMH, KOWTO He NOoOoLpPABA Ha MOEMaHe Ha PUCK, HECbOTBETEH Ha
puckosuTe Npodnan, Ha OCUrypsABaHETO Ha NOC/NeL0BATE/IHOCT M HAaCbpyYaBaHe HA CTAabMIHO U
epeKTMBHO ynpaBaeHWe Ha pUCKa CBbP3aH C YCTOMYMBOCTTA, KOraTo TOBA € MPUJIOKUMO, U B
CNy4YanTe Korato yCTOMUMBOCTTA Ce pasr/ierga Kato cneumduueH napameTbp 3a OUEHKa Ha
CNYKUTENUTE U MEHUANMMDBHTA Ha Y[, npasBunata wamM ydypegutenHUTe [OOKYMEHTU Ha
ynpaBnABaHWUTE AOrTOBOPHM POHAOBE, KAKTO U HE 3acAra M3Nb/HEHNETO Ha 3a4b/IKEHMETO HA
Ynpasnasawoto [pyKecTBO f[a [AenctBa B HaW-A400bp WMHTEpec Ha KONEeKTUBHUTE
WHBECTUUMOHHM cxemu. [lonuMTUKaTa 3a Bb3HArparkAeHusTa CbOTBETCTBA Ha 6Ou3Hec
CcTpaternATa, UenuTe, LEHHOCTUTE W WHTepecuTe Ha YnpasnaBawoTo [pyrKecTBo, Ha
ynpaBnABaHUTE OT HEro KOJIEKTUBHU MHBECTULMOHHM CXEMMU M HA MHBECTUTOPUTE B TAX, KATO
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BK/IIOYBA U MEPKM 33 NpenoTBpaTABaHe Ha KOHOAMKTMTE Ha MHTepecu. [pu CbCTaBAHe Ha
NOMIUTUKATA Ca B3ETU NpeaBua ecTecTBOTO, Mallaba M KOMNNEKCHOCTTA Ha AerHOCTTa Ha
Ynpasnsasawoto [pyKecTBo, CTPYKTypaTa Ha BbTPeLWHaTa My OpraHuM3auma u obxsaTbT Ha
N3BBbPLUBAHUTE OT HEFO MHBECTULLMOHHM YCAYTU U AeAHOCTU. [ToNUTUKATa 3@ Bb3HArparkaeHUATa
ce paspaboTtsa 1 npmvema ot CbBeTa Ha gupeKTopuTe Ha ,Ckan ynpasneHue Ha aktmeu” AL, B
CbTPYAHMYECTBO CbC 3BEHOTO 33 HOpMaTUMBHO CbOTBETCTBME HA APYXKECTBOTO W Korato e
noaxoAasLo, C ekcnepTn B 061acTTa Ha YOBELLKUTE PeCypCH, KOMTO NpUTEkKaBaT HeobxoanmaTa
KBannduKaumna n pyHKUMOHANHA HE3ABUCMMOCT, C LLe/l rapaHTMpaHe Ha 06eKTMBHA MpeLeHKa
33 uenecbobpasHOCTTa Ha MNOIMTMKATA 33 Bb3HATPaXKAEHUA, BKAOYMTENHO HA NocaeauumTe 3a
PUCKa M ynpaBieHneTo Ha pucka. Y/ “CKAN Ynpasnenue Ha aktusu® Al He cb3gasa KomuteTt
No Bb3Harpa*kaeHnATa npeasuna HacToALaTa CU BbTpeLwHa opraHmsauma. Npu ysenmyaBaHe Ha
o6xBaTa M KOMMJIEKCHOCTTA Ha CBOATA AENHOCT, APYMKECTBOTO Lie Cb343ahe TaKbB KOMUTET Npu
criasBaHe Ha HOpMATUMBHUTE M3UCKBaHUA. MNpeaceaatenart Ha CO n U3NbAHUTENHUAT AUPEKTOP
OTroBapAT CbBMECTHO 33 W3rOTBAHETO HA MPUHUUNHWU peleHna W onpeaenaHeTo Ha
KOHKPETHUTE Bb3HArPa*kAeHMA, KaTo OTYMTAT TAXHOTO B/IMAHWE BbPXY PUCKA U YMpPaBAEHUETO
Ha PMWCKa, KanuTala M AUKBUAHOCTTA HA YNPaB/ABALLOTO APYMKECTBO M Ha YNpaB/iABAHUTE
OOroBOpHU ¢oHaoBe. Mpu B3eMaHETO Ha peleHus Te OTYMTaT He CamMo MHTepecuTe Ha
nepcoHana, HO U AbLATOCPOUYHUTE MHTEPECUM Ha aKUUMOHepuTe B APYKECTBOTO, KAaKTO U Ha
npuTekatennTe Ha AANOBE B YNpaBAABaHUTE A0rosBopHu GoHaoBe.

3a uenute Ha [MonAnTUKaTa 3a Bb3HArpaXKAeHWATa, MOCTOAHHWU Bb3HArpaXKAeHUA €a BCUYKM
nnawaHma unm apyrn obnarm, KOUTo ca onpegeneHn npensaputeNiHO U He 3aBWUCAT OT
NOCTUTHATUA pe3ynTaT, @ NPOMEHIMBUN Bb3HArparkAeHUA ca BCUYKU AOMBAHUTENHM NAALAHUA
nnun apyrn obnarn, KOUTO ce onpeaenaT M U3NaawaT B 3aBUCMMOCT OT MOCTUTHATMA pe3yaTaT
WK OT APYIU AOTOBOPHO onpeaesieHn ycnoBus.

MonuTnKaTa 3a Bb3HarpaxxaeHuata Ha Y[ Ckan ynpaBneHue Ha aktmem ALl noctaBA pamka 3a
Ccbobpas3faBaHETO M WHTErpupaHeTo Ha pPUCKOBETE 3a YCTOMYMBOCTTA MNPU OTYUTAHE Ha
€BPONENCKOTO M HALMOHAIHO 3aKOHOAATE/ICTBO, LeNALWM YCTOMYUBOCT (BKAOUMTENHO YieH 5 oT
PEF/TAMEHT (EC) 2019/2088 HA EBPOMENCKMA MAPJIAMEHT U HA CbBETA oT 27 HoemBpu
2019 roanHa OTHOCHO ONOBECTABAHETO Ha MHPOPMaALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA
Ha pUHaHCOBUTE ycayr).

B cnyyair, ye Y/l B3eme pelueHue ga A0roBapa U M3naalia NPOMEHAUBO Bb3HarpaskaeHue,
HMBOTO Ha MPOMEH/IMBOTO Bb3HArParkAeHME MOMKe A3 3aBUCKM OT HAKOAKO ¢aKTopa, KaTto
Hanpumep UANOCTHMA pe3ynTaT Ha Y[, pe3yntatute Ha BGU3HEC OTAeNa Ha CAYKUTena uau
APYXKECTBOTO, pe3ynTatute, CBbP3aHM C LEeAUTe 3a YCTOMUYMBOCT, B C/Ayyail, ye ce 3anoxaT
TakMBa CneuMoUYHM KPUTEPUM, KaKTO M  WMHAMBMAYANHUTE pe3ynTaTu Ha AajeH
cnyxuten/meHngxop. NPoOMeHNIMBOTO Bb3HarparkaeHue He TpaAbBa Aa HacbpyaBa NpeKkaneHo
noemaHe Ha PMCKOBE 3a YCTOMYMBOCTTA, KaTO Ce NpeaBuAM Bb3MOMKHOCT 3a NpeaBapUTenHU U
nocneABally KOPeKLMM Ha pa3mepa Ha NPOMEH/IMBOTO Bb3HarpaxaeHue, 3a Aa ce rapaHtupar
LenuTe 3a yCTOMYMBOCT.

MonutnkaTa 3a Bb3HarpaxaeHuata Ha Y/ ,,CKAN ynpasneHue Ha aktveu“ AJl e JOCTbNHA Ha
WHTEPHET CTpaHuMLuaTa Ha apyxectso www.skyfunds.bg.

Konue Ha MonuTuKaTa 3a Bb3HArpakaeHuaTa we 6bae NpeAoCTaBeEHO HA XapTUEH HOCUTen
6e3n1aTHO NpPY NOUCKBAHE.

OT akTMBuTEe Ha dPoHAa, He ce M3NNaWaT NPAKO M NoA HWKaKBa GopmMa Bb3HarparkAeHus,
CTUMYAK, BOHYCU 1 ApYyrK 061aru Ha CAYXKUTENN Ha YNpaBaaBaLwoTo [pyKeCcTBo, BKIOUYNTENHO
TaKca 3a NOCTUTHATK pPe3ynTaTu.
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Mpwn HanpaBeHUTe nperaean Ha NOAUTUKATa 3a Bb3HArpaXKAeHWATa, 3a CnasBaHe U nNpuaaraHe
Ha HOPMATUBHUTE U3SUCKBAHWNA, HE Ca KOHCTAaTUPAHWN HEPEOLHOCTU.

Apyau KonekmueHU UHBECMUUUOHHU cXemu, ynpaensseaHu om Ynpaendaeauwjomo
Apyxcecmeo

Kbm faTaTa Ha akTyanusauma Ha Mpocnekta Y/, ”CKAM YnpasneHue Ha aktueu” All ynpasnasa
A “CKAN dunaHen” n Ad “CKAN Tnoban”.

YnpaeneHue u ¢pyHKyuoHupare Ha CKA Hosu Akyuu

CvrnacHo Mpasunata Ha CKAM Hosu Akumu, YnpasnasawoTto [lpyecTBo, uneHoBeTe Ha
Herosua CbBEeT Ha AMPEKTOPUTE W HErOBUAT WMHBECTUUMOHEH KOHCYATAHT Ca ANbXKHU A3
AencTeaT B Han-006pua MHTepPeC Ha BCUYKKU NpuUTeKaTenun Ha ganose B JJoroBopHua ®oHA, KaTo
ce pbKOBOAAT CaMO OT TO3U MHTepec Npu ynpasaeHneto Ha PoHAa.

YnpaBnaBawoTo [pyKecTBo e ANbXKHO Aa ynpaBaaBa AeMHOCTTa Ha PoHAa, KaTo M3BbpLUBA
HabupaHe Ha Napu4HM cpeacTBa Ype3 NybAMYHO nNpegnaraHe Ha asnose (Npoaaxba Ha aanose
Ha ®oHAa), MHBECTUPaAHE Ha HabpaHUTE NAapPUYHKU CPEeACTBA B LEHHU KHUXKA U APYrv IUKBULHU
bMHaAHCOBM aKTMBWU, M 0OpaTHO WU3KynyBaHe Ha Asnosete Ha PoHaa. YnpasnaBawoTo
[pyKecTBo npoaaBa M M3KynyBa obpaTHo gsnosete Ha [oroBopHus PoHA, KaTo 3a uenTa
ocurypaBa MecTa 3a nofaBaHe Ha NopbykM “rmweTta” (oducK) 3a U3BbPLUBAHE HA NOCOYEHUTE
AencTems.

®yHKUMUTE Ha YNpaBnasawoTo [pyKecTBo No MHBECTUPaHe Ha HabpaHWTe NapuyHK cpeacTBa
BK/IIOYBAT aHa/M3 Ha Nas3apa Ha LEHHM KHWKa, popMmnpaHe Ha NopTdenn oT LEHHU KHUXKA U
APYTY APYTN TUKBUAHU GUHAHCOBM aKTUBW, PEBU3UA Ha dopMMUpaHMA NOpPTPEN N oLEeHKa Ha
HerosaTa e¢deKTMBHOCT. Mpu OCbLLECTBABaHE Ha AelHOCTTa cu YnpasnABawoTo [py»ecTBo
dopMmnpa MHBECTULMOHHM pPelleHUs W [aBa Hape4aHuAa 3a TAXHOTO W3Mb/IHEHME Ha
YMb/IHOMOLLEHUTE OT HEro WHBECTUUMOHHW MOCPeAHULM, C U3KAKYEeHMe Ha CcaydyauTe Ha
MbPBUYHO NYBNMYHO NpeanaraHe UAM CAENKU C LEeHHW KHUXA M UHCTPYMEHTM Ha NapuU4YHUSA
nasap no 4n.38, an.1, 1.9, 6."a" v an.2 or 3JKNCANKN. B nocnegHute cnydyau caenkute morat
[a Ce U3NbJIHABAT NPAKO OT YNpasnsaBalLoTo [py*KecTBo.

Mpu npoaark6ata M 06PaTHOTO U3KyNyBaHe Ha AAN0Be YNPaBAABaLLOTO JpysKecTBo U34MCAABa
€MUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha gsnosBeTe Ha doHAa nop
KOHTpO/a Ha baHKaTa [eno3utap, BoAY CHETOBOACTBOTO, NOAAbPXKA M CbXpPaHsABa OTYETHOCTTA
M U3NBAHABA BCUYKM APYrM NoAobHM 3aabaxkeHusa. YnpasnssawoTo [pyrKecTBo ynpasassa
UANOCTHAaTa MapKeTUHroBa AeWHOCT Ha JorosopHua dPoHA. Ynpasnsasawoto [py»KecTso
M3BbPLUBA M BCUYKM APYTU AEAHOCTM, KOUTO Ca HEOBXOAMMM BbB BPb3Ka C 3aKOHOCHOBPA3HOTO
bYHKUMOHMpPaHe 1 npekpaTaBaHe Ha PoHAaa.

Mpu ocbliecTBABaHe Ha ropenocovyeHuTe ¢GyHKUMKM YNpaBasBalwoTo [pyXecTBo B3ema

pelleHnsa No BCMYKM BBMPOCK, CBbP3aHMU C OpraHM3aumaATa, AeMHOCTTa M MPeKpaTABaHeToO Ha
doHAa, BKAOYUTENHO:
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e U3MeHeHMe M aonbnasaHe Ha [paBunata Ha dPoHaa, Ha [lpaBunaTa 3a OLEHKa Ha
noptdenna, MpaBunata 3a puUCKa W APYrM BbTPELIHM aAKTOBE, KAKTO M OTHOCHO
aKTyann3MpaHe Ha To3u MNpocnekKT;

® CK/IIOYBaHE, KOHTPO/ BbPXY U3MbJHEHNETO, NPEKPATABAHE U pPa3BaiAHe Ha AOroBopuUTe
c bankata [enosutap W MHBECTULUMOHHUTE  MNOCPEAHMUW,  U3NbAHABALLM
WMHBECTULMOHHUTE HapPEeXKAaHMA OTHOCHO YNpaB/ieHUETOo Ha noptdeiina Ha PoHaa;

e 1360p M 0cBOOOXKAABAHE HA PErncTpMpaHnTe oanTopun Ha PoHAa;

®  M3roTBAHE Ha roAnWHMA GUHAHCOB OTYET U NPUEMAHETO MY CNej 3aBepKa oT n3bpaHuTe
PerncTpupaHun oanTopu;

® e)XeAHEeBHO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTmBute Ha PoHaa, HCA Ha eawH
AN, EMUCMOHHATA CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe Ha HeroBuTe AAN0BE;

e B3emaHe Ha pelleHMs 33 BPeMeHHO cnupaHe/Bb306HOBABaHe Ha 06paTHOTO
M3KynyBaHe W 3a yAb/’KaBaHe CpPoOKa Ha BPEMEHHOTO cnupaHe Ha o6paTHOTO
U3KynyBaHe;

e B3eMaHe Ha pelleHue 3a CKAoYBaHe Ha L0roBop 3a 3aem;
e B3eMaHe Ha pelleHnn OTHOCHO NpeobpasyBaHe U NpekpaTaBaHe Ha [loroBopHua PoHpa;

e 1360p Ha IMKBMAATOP/M NPM HACTbNBaHE Ha OCHOBaHUeE 3a NpekpaTABaHe Ha ®oHAa.;

YnpasnasawoTo [pyKecTBo, Npu Cna3BaHe Ha HOPMATUBHUTE M3UCKBAHWUA, MOXKE Aa CKAYU
[OroBop, C KOMTO Aa Aenernpa Ha TPeTO /iMue M3NbAHEHWETO Ha OYHKUMUM M OeNCTBuUA,
CBbP3aHU C yNpaBAeHNETO U AeHOCTTa Ha PoHAa.

CbrnacHo lMpasunata Ha ®oHAa, rogMWHOTO Bb3HarpaxaeHue Ha YnpasnasalwoTo Apy*KecTso
e B pasmep g0 3.0 (Tpu) Ha CTO OT cpeaHaTa roguiliHa HETHa CTOMHOCT Ha aKTUBUTE Ha
[oroBopHusa ¢oHAa. YnpasBnasawoTo [pyKeCcTBO MOXKe Aa Ce OTKaxe OT 4acT OoT ToBa
Bb3HarpakaeHue. Bb3HarpaxkaeHMeTo ce HauncnaBa Bceku paboTeH aeH. Mo cBoA npeugHKa B
onpeaeneHn AHN YnpasnasawoTo [py>KecTBO MOXe [a He HauMCAN HUKAKBO MM A3 HauyUCAu
No-mManko OT [AOMNyCTUMOTO Bb3HarpaxaeHwe. HauucneHute npe3 meceua AOHEBHMU
Bb3HArpa)kAeHus ce 3annawaT Ha YnpasBnsasawoTo [pyXecTBO CyMapHO 3a Leaus mecel, B
NbpBuMA paboTeH AeH Ha cieaBalumna mecell.

OcBeH Bb3HarpaxkAeHueTo Ha YnpasnsaBawoTo [pyXKecTBo, pasxoauTe 3a AeWHOCTTa Ha
[loroBopHusa ®oHA BKAOYBAT:

e Bb3HarpakaeHue Ha baHKaTta [eno3utap — cbriacHo aorosopa ¢ baHkarta [eno3sutap;

® Bb3HArPaAXKAEHUA M TaKCM HAa WMHBECTULMOHHUTE NOCpeaHnuM, 6aHKM U LleHTpanHus
AenosuTap 1 Apyru nogobHuU, cBbp3aHM C MHBECTUPAHE Ha aKTMBUTE Ha [orosopHuA
®oHa. [okonkoto POHABLT MMA NPaBO Aa MHBECTUpa B ApYrM Npeanpuatus 3a
KOJIEKTUBHO WMHBECTMPAHE, TOW HEenpsaKo Noema W Pas3xoAu, CBbP3aHWM C TaKcaTa 3a
ynpasnaeHne M/MAM Takca 3a ycnex, Ab/KMMa OT CbOTBETHM ¢(OHA0BE, B KOMUTO
MHBECTMPA. 33 CMeTKa Ha PoHAa CbLLO TaKa ca M pa3xoauTe 3a 3anMcBaHe M 0bpaTHO
M3KyNyBaHe Ha AAN0BE OT ApYruTe NPeAnpUATUA 32 KOIEKTUBHO MHBECTUPAHE, B KOUTO
®oHABT MHBECTMPA, KOraTo POHABLT y4acTBa Ha MbPBUYHUA Na3ap;

® Bb3HArpaxaAeHmetTo Ha oAuTopuTe 3a 3aBepKa Ha rogunwHuA d)MHaHCOB OTHEeT Ha
JorosopHua cDOH,,EI,, Ha KOHCYNTAHTU, pasxoauTte 3a peklama U MAPKETUHT Ha cDOHﬁl,a,
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3@ KOHTAKTU C MHBECTUTOPUTE, TEKYLLUTE TAaKCK 3@ HAA30p, YIEHCTBO M APYrK NoaobHU
Ha KOH u LleHTpanHua genosntap v Apyru AbprKaBHU OpPraHn U UHCTUTYLUMK, TaKcK 3a
M3MOoN3BaHE Ha TbProBCKM MAPKW, TaKCWM, CBbP3aHWM CbC 3a4b/KEHMETO 3a
naeHTndMKaumoHeH ko, (LEI) u apyrn noaobHu, cBbp3aHu ¢ geHocTTa Ha PoHAa;

e Jpyrn pasxoau, noco4YeHn B I'IpanmaTa 3a CMETKa Ha (DOH,CI,a, pa3xoan 3a MNpasBHWY,
c4eToBOAHU U OaHDBYHU KOHCYNTAU UM, C'b,ﬂ,e6HM n Aapyrn pasxogu, CBbp3aHM CbC 3allnTa
MHTEPECUTE Ha NPUTEXKATENINTE HA AOANOBE B lCLOI'OBOF)HMFi cDOH,CI,, KaKTO 1 4pyrun
M3BbHPEOHWN Pa3xoaun, CBbP3aHU C AeﬁHOCTTa Ha (DOHLI,a.

BcuukKM pasxoam, cBbp3aHuM ¢ AeHOCTTa Ha JloroBopHusa PoHA, KOUTO ca 33 HEroBa CMeTKa, He
MoraT [ia HaZlBMLIaBaT 5 Ha CTo OT cpeAHaTa roguiiHa HeTHa CTOMHOCT Ha akTUBUTE no banaHca
Ha PoHAa (BXK. cbwo “UHbopmauma 3a pasxoguTe: FOAULWHU onepaTUBHM pasxogmn”).

Bcuukm pasxoam, HenocoveHu B Mpasunata Ha PoHAa KATO pasxonm 3a HeroBa CMeETKa, ca 33
CMeTKa Ha YNnpasnasawoTo [pyxKecTBo.

Korato YnpaBnsaBawoTO APYXKECTBO WMHBECTMPA aKTMBUTe Ha doHAa B AAN0BE Ha Apyru
KONEKTUBHN MHBECTULIMOHHU CXEMU WAWN APYrM NPEeAnpUATUA 33 KONEKTUBHO WHBECTMpPaHe,
ynpaBiABaHM MNPAKO MAWM MO Aeneraums oOT YnpaBnssawoTo [pyKecTBO WAM OT AOpYyro
APY)KECTBO, C KoeTo YnpasnasawoTo [py»ecTBO e CBbp3aHO 4pe3 06O ynpasieHue uau
KOHTPOJI, MM Ype3 3HAYUTETHO NPAKO UM HEMPAKO y4acTue, YNpasaasalLloTo JpysKecTso Mau
APYroTo APYXKecTBO HAMAT NpaBo Aa cbbupaT Takcn oT ®oHaa npu npogarkbata n 06paTHOTO
N3KyMNyBaHe Ha AAN0BETE Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMU AN APpYrUTe npeanpuatus
3a KOJIEKTMBHO MHBECTUpaHe, B Konto PoHaa nHBecTMpa.

baHka eno3utap

YnpasnasawoTo Apyectso e nsbpano 3a baHka [enosutap Ha JorosopHua PonHg "HOpobaHk
Bbnrapua" Al. baHKkaTa aenosutap "HOpobaHKk bbarapua" Al e yupeaeHa Ha 15.05.1991 r., u
nputexkasa JlnueHsuna Ne b 05 / 02.04.1991r., nspageHa ot BHB 1 akTyanusmpaH nuueHs 3a
n3BbpLlBaHe Ha HaHKOBa AenHOCT cbrnacHo 3anosed Ne P122-2252 ot 16.11.2009 r. "HOpobaHkK
bbnrapua" ALl e cbC cepanuviie u agpec Ha ynpasnaeHue: rp. Codua, panoH "Butowa", ya.
“OkonospbcteH nbT” Ne 260, TenedpoH: 0700 18555, enekTpoHeH agpec (e-mail):
custody@postbank.bg n UHTepHeT cTpaHuua (web-site): www.postbank.bg.

CobLuecTBeHU ycnoBuAa Ha Aorosopa

CbrnacHoO CKAOYEHUs A0roBop mexxay YnpasnasawoTo [py»KecTBo, AeMCTBALLO 32 CMeTKa Ha
®oHaa, oT egHa cTpaHa, u baHkaTa [leno3sutap, oT Apyra CTpaHa, nocneaHaTta e OKasBa Ha
doHaa cnegHUTE OCHOBHU YCAYrU: a) CbXxpaHeHue Ha NapuyHu cymn Ha PoHaa; 6) cbxpaHeHue
Ha HaANM4HM OUHAHCOBU MHCTPYMEHTU U YAOCTOBEPUTENHUTE AOKYMEHTU 3a 6e3HanuyHute
®UHAHCOBU MHCTPYMEHTM, NpMaobuTK cbe cpeacrsaTta Ha ®oHAA; B) M3BbPLIBAHE HAa BCUYKM
6e3KacoBM NaalaHMa OT MMETO M 3a cMeTKa Ha PoHaa; r) BoaeHe Ha 6e3HaNnYHK PrUHaAHCOBM
WMHCTPYMEHTU MO NOoACMETKa B perncropa Ha baHkata [enosutap B “LleHTpaneH genosutap”
A[l, BHB vnu B Apyra MHCTUTYLMA; U3BbPLUBAHE Ha APYrM YCYrM, MOCOYEHU B AOrOBOPA UM 33
KOMTO e 3aab/keHa baHKkata [enosuTap CbrnacHO 3aKOHa, MAM 3a KOMTO Ce MNOCTUrHe
CnopasyMeHue OT CTPaHUTE Mo A0roBopa 3a AeMN03UTapHU YCAYTN.
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BaHkaTa [leno3uTtap cbxpaHABa aKTUBUTE U AOKYMeHTUTe Ha PoHAa Ha HeroBo MMe. bBaHKaTa
Jeno3utap ocblulecTBABa 060U, KOHTPON BbPXY M3AaBaHeTo (npoparkbaTta), obpaTHOTO
U3KynyBaHe M obe3cunBaHeTo Ha pganosete Ha [oroBopHua PoHA, KaKTo U CbbupaHeTo U
M3MN0/3BaHETO Ha npuxoaute Ha PoHAa g3 6bAe B CbOTBETCTBME CbC 3aKOHA M Herosute
MpaBuna, KakTo M Ja c/lean OanvM Bb3HarpaXAaeHueTo Ha YnpasnssawoTo [pyKecTsBo e
M34YMCNEHO M NNATEHO B CbOTBETCTBME CbC 3aKOHa M MpaBunata Ha PoHaa. baHkaTa [lenosutap
KOHTPOMPA U3YMCNABAHETO HA EMUCMOHHATA CTOMHOCT U LeHaTa Ha 0bpaTHO M3KynyBaHe Ha
aanoseTe Ha PoHAa.

Ha baHkata [enosutap ce 3annawa 3a JAerHocTTa M Mo AO0roBopa EXMEMECEeYHOo
Bb3Harpa)kaeHue B pasmep, onpenesieH B MPUIOKEHUE KbM AOroBOpa, KAaKTO M TaKCU U
KOMWUCUOHHMK 3a TpaHchepUn Ha akumMn 1 obavraumm, n apyru BUA0BE YCayri cbrnacHo tapuda,
npeacTaB/ABaLLa YacT OT A4OroBopa.

JoroBopbT ¢ baHKaTta [leno3unTtap e CKAoYeH 3a CPOK OT eAHa rogmHa, Kato B/M3a B CMAa U MMa
aevictene 3a CTpaHUTe camo cnej noJsiydaBaHe Ha HaasexkHo ogobpeHne ot KOH no peaa Ha
yn.18 ot 3AKUCAONMKU. AKo go 90 (aeseTaeceT) KafieHAAPHM AHU Npean U3TUYaHE Ha CPOKa Ha
OEeNcTBMe Ha [0roBopa HUMTO efHa OT CTPaHUMTe He U3ABM MUCMEHO KenaHue 3a
NpeKkpaTABaHETO My, TOM Ce CYMTA AaBTOMATUYHO MPOADB/XKEH 33 CbLMA CPOK U MPU CbLLUTE
ycnosums.

,ﬂ,OI’OBOp'bT MOXe da 6'b,£l,e npeKkpaTteH No B3aMMHO Cblr/1acne Ha CTpaHunTe nam eaHOCTPaHHO OT
BCAKA OT CTPaHUTE, C TPUMECEYHO NMNCMEHO Npean3BecTne, Kakto n B Apyrn npegsnaeHun ot
3adKOHa Cay4dan.

B cnyyait Ha npeKpaTaBaHe Ha HACTOALLMA AOroBOpP M 3amsAHa Ha baHKkaTta [enosuTtap, baHkaTa
[enosuTtap npexsbpaa akTMBUTEe Ha POHAAQ, KAKTO M BCUMYKM HEOBXOAMMM LOKYMEHTM Ha
nocoyeHa oT YnpasnasawoTo [pyrkectBo M opobpeHa ot KPH Hoea 6aHKa-genosuTap.
MpexBbpAAHETO HA NapuYHUTE CpeacTBa U GUHACOBU MHCTPYMEHTU Ce M3BBPLLBA B CPOK He Mo-
AbAbr OT NEeTHaZeceT AHM OT NOCOYBAHE OT CTPaHa Ha YNpaBasBawoTo [pyKeCcTBO Ha NapUYHK
CMETKM U KIMEHTCKM NOACMETKM 33 CbXPaHABAHE Ha aKTUBM NPW HoBaTa HaHKa-4enosunTap u ot
npeacTaBaHe OT CTpaHa Ha YNpaBaaBawoTo [JpyKeCcTBO Ha Konue OT MPOTOKONA, CbhAbpKaly,
peleHNeTo Ha KOMMETEHTHUA opraH Ha YnpasnasawoTo [py)KecTBO 3a 3amMsHa Ha baHKaTa
[eno3sutap. B cpoKa No nNpeaxogHOTO W3peyeHue napuyHuTe cpeactsa u PuHaHcoBM
WMHCTPYMEHTU Ce MPEexBbPAAT NO NOCOYEHUTE CMETKM B HOBaTa baHKa Aenos3uTap, CbOTBETHO B
yy)KAecTpaHHaTa 6baHKa nogaenosuTap, a HaanyHuTe MHAHCOBU UHCTPYMEHTU U APYTY aKTUBM
Ce NPexBbp/AT C NpesaBaHeTo UM Ha HoBaTa H6aHKa Aeno3nTap B CbLLMA CPOK.

Kbm AaTaTa Ha akTyanmsauusa Ha MNpocneKkTa He ca U3BECTHU UMM UAEHTUDULMPAHN KOHOAUKTU
Ha MHTepecK CBbP3aHM C AOrOBOPA 3a AENO3UTAPHU YCAYTH.

KaTto gonbnHeHue n npensua, NPUAOKUMUTE HOPMATUBHU U3UCKBAHUA, baHKaTa [eno3uTtap
OCbLUECTBABA NPOBEPKA Aann YNpPasB/ABaLLOTO APY*KECTBO € npueso u BbBeno npouenypu 3a
nposexgaHe Ha CcTpecC TeCtoBe 3a IMKBUAHOCT Ha cDOHLI,a.

CNMCbK Ha /NMuaTa, Ha KOUTO ca generupaHn GyHKUMU MO CbXPaHEHUE U eBEeHTyaNHuTe
KOH/IMKTU Ha UHTEPECU, KOUTO MOraT Aa Bb3HMKHAT OT TOBa AenerupaHe

baHkaTa [eno3uTtap n3noss3sa ycayrute Ha 6aHKM noanenosntapu. Kbm gaTtata Ha U3roTeaHe

Ha To3u npocneKkT baHkaTa [leno3uTap M3non3sa ciegHnTe 6aHKK Noaaeno3nTapu:
1. Bank of New York Mellon
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2. Eurobank Ergasias S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. CronaHcka baHka Al — Ckonue, MakenoHusa

Kbm gataTta Ha M3roTeaHe Ha MpocneKTa He ca U3BECTHU AN NAEHTUDULMPAHN KOHDAUKTM Ha
WHTEepecH CBBbP3aHM C U3MON3BAHETO HA YCAYyrMTe Ha 6aHKM noaaenosnTapu.

Mpy NOUCKBaHE Ha MHBECTUTOPUTE We bbae NpeaocTaBeHa akTyasHa MHPOPMAUUSA OTHOCHO
AaHHU 33 ngeHTMdumKauma Ha baHKata [lenosutap v onucaHMe Ha HEMHUTE 3a4b/IXKEHUA U Ha
KOHOIMKTUTE Ha MHTEPECU, KOMTO MOraT [a Bb3HMKHAT, KAaKTO M ONUCAHUE Ha BCUYKM QYHKUUK
No CbXpaHeHWe, penerMpaHu ot baHKaTa [lenoswutap, CNMCbK Ha /MuaTa, Ha KOMTO ca
AeNnernpaHv uam npegenernpaHn GyHKUUKU, U eBEeHTYaIHUTE KOHGIMKTU Ha MHTEPECU, KOUTO
MoOraT Aa Bb3HWKHAT OT TOBa Ae/lerMpaHe.

Oputop

Pernctpupan ogutop Ha PoHpa e Hukonaih Mwuxaiinos MonnMHYEB, ANNAOMMUPAH EKChepT-
cyeToBOAMUTEN, BNUCAH B pernctbpa Ha NAEC, aunnoma Ne 0684.

BbHLHW KOHCYNTAHTU

Kbm gataTta Ha dKTyaZM3auunAa Ha I'IpocneKTa, yﬂpaBﬂﬂBaU.LOTO APYyXKeCTBO HE Noa3Ba ycnyrute
Ha BbHLWHWU KOHCYNITAHTU, Ha KOUTO Ce 3anialla CbC CpeacrtBa Ha cDOH,,CI@:L
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MHBECTULIMOHHWU LEENU, CTPATETMU U NOJTUTUKHN

UHeecmumopume cnedsea 0Oa ce 3ano3HAasmM ¢ mo3u pasdesn, 3a 0a rnpeuyeHAm o0anu
UHBECMUYUOHHUMeE yenau, cmpameaus U noAumuku Ha J[foz2osopHua @PoHO cwvenadam ¢
mexHume cobcmeeHuU UHBECMUUUOHHU yesnu.

MHBECTULMOHHM Lenun

OcHoBHaTa uen Ha JlorosopHusa PoHA e HapacTBaHe Ha CTOMHOCTTA Ha WMHBECTUUMMUTE Ha
npuTexaTennte Ha AAN0BE Ype3 peanusmpaHe Ha [0X0o4 NPy NoemaHe Ha YMepeH A0 BMCOK
PUCK 1 OCUTypsAiBaHEe Ha IMKBUAHOCT HAa MHBECTULMUTE Ha NpUTEXKaTeNnTe Ha AA/0oBe.

PBCTBT Ce ocurypsiBa Ypes MHBECTUPaHE BbB BUCOKOAOXOAHM aKTUBM, a YNPaBAEHNETO Ha PUCKa
— NoCpeacTBOM TEXHUKM 32 AnBepcMbuLMpaHe M B3aMMHO CbYeTaBaHe Ha akTUBUTE.

Cpes OCHOBHMTE uenn Ha PoHAA e U OCUTypsABaHe Ha JIMKBMAHOCT - KAaKTO Ha Herosute
cobCTBEHU MHBECTULMU, TaKa U Ha MHBeCTMLMUTE B Aanose Ha PoHaa.

Hama curypHoct, ue CKAM HoBuM AKLMM L@ NOCTUTHE MHBECTULMOHHUTE CU LieNN.
MHBeCTULMOHHA cTpaTerna U NoANTUKa. OrpaHMYeHun Ha paeifHoCTTa.

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

MHBecTMUMOHHATa cTpaTerna Ha CKAW Hosu AKUMM npeasmxia peannsmpaHeTo OCHOBHO Ha
KanutanoBM neyvyanbm OT LULEHHU KHUXKA W B MO-Masika CTeneH Ha npuxoaum OT
OAMBUAEHTN/A0X0AN OT OANOBU LEHHW KHUXA, KAKTO M TEKylM O0X0AM OT AbJrOBU LEHHM
KHUXA U apyrn PUHAHCOBM MHCTPYMEHTU. 3@ NOCTUraHe Ha WHBECTULUMOHHMUTE LEeAn e ce
npuaara cTpaTernsa 3a akTMBHO ynpaB/ieHUe Ha HeroBms NopTdenn oT LEHHN KHUKA U NAPUYHM
cpeactea. 3a MOCTUIAHETO Ha WMHBECTUUMOHHUTE UEN U peanvmsupaHe Ha KanuTtanosa
AoxogHocT, OHABT MOXKe Aa UHBECTUPA U B APYIM NIUKBUAHU PUHAHCOBM aKTMBM NO CMUCDH/IA
Ha un. 38 ot 3AKUCANKWU, B T.U. AepnBaTUBHMN PUHAHCOBU MHCTPYMEHTMU.

Hama npeaBapuTenHo onpegeneH eTanoH, C KOWTO pe3yntatute Ha PoHaa pa 6bpar
CpaBHABAHM M He ce npecneaBa KOHKpPeTHa uen no OTHOoWeHMe Ha A3afeH MPOMMULUAEH,
reorpadCckm nnu Apyr nasapeH cekTop.

C ornes nocTMraHe Ha MHBECTULMOHHMTE uenn Ha CKAW Hosu Akuuu, YnpasnAasaLwLoTo
[pyKecTBo We uHBecTMpa HabpaHuTe cpepctBa Ha PoHAA NPEMMyLLECTBEHO B JIMKBUAHM
aKuMM 1M TbpryeMu npasa, NpUeTu 3a TbProBma Ha OBATAPCKM UK YYKOECTPAHHU pPeryanpaHm
nasapu. MHBecTMUUUTE B AbJTOBU LEHHWN KHUMXKA, U MHCTPYMEHTU C GUKCUMpPaAHA SOXOLHOCT e
Ce M3BbLPLIBAT NPEAMMHO C Len NOoAAbPMKAHE HA NMKBUMAHOCT MU B MOMEHTW Ha nNasapHu
cbTpecenmna. C uen NoCTUraHeTo Ha MHBECTULMOHHUTE Lenn, PoHABT MOXKe ga MHBECTUpPA YacT
OT aKTMBUTE CU U B APYIY TNKBUAHU PUHAHCOBM aKTUBM MO CMUCHAA Ha Y. 38 oT 3AKNCAONKU,
B T.M. [OEpVBATUBHU OUHAHCOBM MHCTPYMeHTU. CTpaTernata npeasukga 4pes Tesu
WMHCTPYyMeHTU POHADBT Aa yyacTBa B €BEHTYa/IHOTO NOBWMLILIABAHE HA CTOMHOCTTA Ha 6a3oBusA
aKTUB, BbPXY KOMTO Ca 3aKyneHM CbOTBETHUTE AEPUBATUBHU MHCTPYMEHTU, HO CbLUEBPEMEHHO
Aa 6bae npeanaseH OT NOHM)KaBaHe Ha CTOMHOCTTa Ha 6a30BUS aKTUB.
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Mo-KOHKpPeTHO, cbrnacHo [MpaBwunata Ha [JoroBopHuAa doHA, HeroBuTe akTMBKM We 6baar
WMHBECTMPAHWN B CNEAHUTE TPYNU LEHHU KHUXKA U B PAaMKUTE Ha [A0/IyNOCOYEHUTE MAaKCUMAIHU

NPOLEHTHU!

1. AKuuM B ApYKECTBA, TbPryemu Npasa v Apyry Npexsbp/isemMm LEHHU KHUXKA,
€KBUBAJIEHTHU HA aKLMM B A pyXKecTBa:

- JOMYCHATK A0 UAWN TbPryBaHW Ha perynmpaH nasap no yn. 152, an.1u 2 ot 3MNodOU
WAWN TbPryBaHW Ha ApPYr peryanpan nasap 8 Penybauvka bbarapua uam B gpyra
ObPrKaBa YNeHKa, PYHKLMOHUPALL pesoBHO, MPU3HAT U NYBIMYHO AOCTLMEH;

- ONYCHATK A0 TbProeuA Ha oduumnaneH nasap Ha poHaoBa Hopca UK TbpryBaHu
Ha APYr peryanpaH nasap B TpeTa AbpiKaBa, PyKHUMOHMPALL pefoBHO, MPU3HAT U
nNy6AMYHO AOCTbNEH, KOUTO Ca BKAOYEHM B CMIUCHK, 0806pEH OT KOMUCKATA MO
npeasioxeHue Ha 3aMecTHUK-NpeaceaaTena u/Mam ca nocoYeHu no-4ony.

40 100% ot
aKTUBUTE Ha
doHaa

2. Hackopo usaaaeHu npexBbpasemMmum LLeHHU KHUXKa no T. 1, ako ycnosuATa Ha
eMuUCcUATa BKAOYBAT NOEMaHe Ha 3a4b/IKeHME Aa Ce UCKa JoNnyCcKaHe 1 aa 6baat
[ONYyCHATM B CPOK HE NO-AbAbl OT e4HA rOANHA OT M34aBaHETO MM 33 TbProBmA Ha
oduumaneH nasap Ha poHAo0Ba Bopca UK Ha APYr peryaMpaH nasap,
bYHKLMOHMPALL, peoBHO, NMPU3HAT U NYBANYHO AOCTbMNEH, KOUTO Ca BKOYEHU B
CNUCBK, 0406peH OT KOMUCHKATA MO NPeAIOKEHNE HA 3aMECTHUK-NpeacesaTens,
n/Mnmn ca NocoYeHu No-aony;

0o 40% ot
AKTUBUTE Ha
®oHpa

3. lanoBe Ha KONEKTUBHU UHBECTULLMOHHU CXemMu U/WUAn Ha ApYrv npeanpuaTma
33 KOZIEKTUBHO MHBECTUPAHE, KOMTO OTFOBAPAT HA YC/1I0BMATA Ha Yn.4, an.l ot
3AKNCAONMKW, He3aBMCMMO OT TOBA A4a/IM Ca CbC CeaannLle B AbprKasa YeHKa, npu
yCcnoBue, ye:

- ApyrnTe NpeanpuATUA 33 KOJIEKTUBHO MHBECTUPAHE OTrOBAPAT Ha YCNOBUATA B
yn.38,an. 1, 1.5, 6."a" ot 3JKNCANKWK;

- He noseye OT 10 Ha CTO OT aKTUBUTE HA KONEKTUBHUTE MHBECTULMOHHM CXEMU UIN
Ha Apyrute NpeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE, YMeTo NpuaobusaHe ce
npeaBuKaa Aa ce N3BbPLLM, MOraT Cblr/1AaCHO yYpeauTeENHUTE MM aKTOBE UK
npasunaTta UM Aa 6baaT MHBECTUPAHM 06LLOo B A4AN0BE Ha APYTrM KONEKTUBHU
WHBECTULMOHHM CXEMWU UK B APYTM NPeAnpUATUA 33 KONEKTUBHO MHBECTUPAHE.

00 10% ot
aKTUBUTE Ha
doHAa

4. lepyBaTUBHMU PUHAHCOBU MHCTPYMEHTU, BKIIOYUTENIHO EKBUBAZIEHTHM HA TAX
WMHCTPYMEHTH, 334 b/IXKEHMATA NO KOUTO MoraT Aa 6baaT U3nbaeHeHM Ypes NapuyHo
naawaHe:

- AONYCHATWU A0 TbProsmA UAM TbPryBaHW Ha peryamMpad nasap no yn. 152, an. 1mn 2
oT 3MN®UN nnan TbpryBaHm Ha gpyr peryanpaH nasap B Penybauka Bvarapua wmam
Obp¥KaBa YieHKa, pyHKLMOHUPALY, peAOBHO, NPU3HAT U NYBANYHO AOCTBMEH;

- AONYCHATK A0 Tbproeua Ha oduumaneH nasap Ha poHaoBa Bopca UM TbpryBaHu
Ha ApYr pPeryanpaH nasap B TpeTa AbpiKaBa, GyHKUMOHMpPALL pefoBHO, MPU3HAT U
Ny6AMYHO AOCTbNEH, KOUTO Ca BKAOYEHU B CMUCHK, 04006pEH OT KOMUCUATA NO
npeanoskeHve Ha 3amecTHUK-Npeaceaartens u/uam ca nocoYeHn no-gony;

- TbpryBaHW Ha U3BbHOOPCOBU Na3apwu, NPU yCA0BME, Ye Ca CNa3eHN 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
CbLlecTByBa NpaBoTo Aa 6'bp,aT M3TerneHn nNo BCAKO Bpeme, U C AaTa A0 Nagexa He
noseye oT 12 meceua; KpeanTHUTe MHCTUTYUUNN B TPETA AbprKaBa CNa3BaT npasnia
M Aa ca 0beKT Ha Haa30p, KOUTO KOMUCUATA NO npeanoxKeHne Ha 3aMeCTHUK-
npeacenaTtenAaTr € onpeaennna 3a eKkBMBasleHTHM Ha Te3n CbrnaCcHO NpPaBOTO Ha

00 100% ot
aKTUBUTE Ha
doHaa
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EBponelnckus cblos.

5. LleHHU KHMXKA U UHCTPYMEHTU Ha NapuUYHKA Nasap, eMuTUpaHu ot Penybamka 00 50% ot
Bbarapua unu apyra AbprKasa YNeHKa AKTUBUTE Ha

¢doHaa

6. O6nuraumm 1 gpyru AbArOBU LLEHHU KHUMKA (M3BBH Te3n No T. 5):

- AOMYCHATK 10 AW TbPryBaHM Ha perynmpaH nasap no ya. 152, an. 1 n 2 ot 3MNou
WA TbPryBaHW Ha ApYr peryampaH nasap B Penybaunka bbarapua nam B apyra
Obp¥KaBa YNeHKa, pyHKLMOHUPALY, peAOBHO, NPU3HAT U NYBANYHO JOCTBMEH;

- BONYCHATK A0 TbprosuA Ha oduumaneH nasap Ha poHaoBa Hopca Uan TbpryBaHu
Ha APYr peryanpaH nasap B TpeTa AbpiKaBa, GYKHUMOHMpPALL, pefoBHO, MPU3HAT U
ny6/IMYHO AOCTBMNEH, KOUTO Ca BKIKOYEHU B CMUCHK, 0400PEH OT KOMUCUATA MO 00 40% ot
npeasioxeHue Ha 3amMecTHUK-Npeaceaatens u/uam ca NOCoYeHu no-4ony; aKTMBMUTE Ha
- HACKOPO U3ZaAEeHM 06AUTALUM U APYTU OBATOBU LLEHHWU KHUXKA, aKOo ycioBuATa HA | poHaa
eMuncUaTa BKAOYBAT NOeMaHe Ha 3aZb/IKEHME A3 Ce UCKa JoNYyCKaHe 1 ga 6baat
OOMYCHATM B CPOK HE NO-AbAbr OT e4Ha roAMHa OT M343aBaHETO UM 3a TbProBusA Ha
odunumaneH nasap Ha ¢oHA0Ba Bopca UK Ha APYr peryiMpaH nasap,
bYHKUMOHMpPALL, peA0BHO, NPU3HAT M NYBAMYHO AOCTBMNEH, KOUTO Ca BKOYEHM B
CNUCBK, 0406pPEH OT KOMUCKATA NO NPeS/IoKEHNE HA 3aMeCTHUK-NpeaceaaTens,
n/Mnn ca NOCoYEHN B NO-A40NY.

7. UHCTPYMEHTHM Ha NapuyHuA nasap (M3BbH Te3n No 1. 5):

- ONYCHATN A0 WM TbPryBaHW Ha peryanpaH nasap no un. 152, an. 1u 2 ot 3MNoOU
WY TbPryBaHW Ha ApYr peryanpad nasap B Peny6avKka bbarapua uam gbpkaea
yneHKa, yHKUMOHMpPaALL, peA0BHO, MPU3HAT U NYBAUYHO AOCTbNEH;

00 40% ot
- AONYCHATU A0 Tbproeus Ha oduumaneH nasap Ha poHaoBa Hopca UAKU TbpryBaHu AKTUBMATE Ha
Ha ApYr peryaMpaH nasap B TpeTa AbpKaBa, PYHKUMOHMPALL peAoBHO, MPU3HAT U boHaa

ny6/IMYHO AOCTbNEH, KOUTO Ca BK/OYEHU B CMMCHK, 0406PEH OT KomucuaTa no
npeanoxeHue Ha 3aMECTHUK-NpeaceaaTensa u/uam ca nocoveHu no-gony;

- M3BbH TE3W, TbPryBaHW Ha peryavMpaH nasap, NpuM YCnoBWMe, Ye Ca CraseHu
M3NCKBaHMATA Ha yA. 38, an.1, 1.9 ot 3SAKUCANKHU

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

YNpaBnABalLOTO APYKECTBO MOXe [a MHBEeCTMpa He noseye oT 10 Ha CTO OT aKTMBWUTE Ha
®oHAA B LLEHHWN KHMXKA U MHCTPYMEHTM Ha NapUYHKUA Nasap, pasindyHn ot Teamno 1. 1 - 8.

MHBecTMLMOHEH nopTdeiin

CKA Hosw AKumm Bb3HamepABa Aa NHBECTMPA OCHOBHO B aKUMU U Tbpryemu npasa, npueTun 3a
TbProBuA Ha peryaMpaH nasap B bbarapua u B ctpaHuTe oT bankaHckua nonyoctpos (PymbHuMA,
CTpaHuTe oOT 6uBwa HOrocnasua, Mpuma u Typumsa). UHBeCcTUUMMTE B 4yKOMHa We ce
M3BLPLIBAT NPM CNasBaHe Ha HOPMATUBHWUTE WU3UCKBAHMA W MpaKTukata Ha KPH oTHocHO
YyXKAEeCTpaHHUTE Nasapu M NasapHW MHAEKCU, B KOUTO e paspeweHo POHABLT Aa MHBECTMpa.
Mpu HopmanHu obctoATencTsa ce npeasukaa okono 90% ot noptdenna Ha PoHpa pa e
CbCTaBEH OT aKUKUKM, KAaKTO U OT Tbpryemu npasa ¢ uen npuaobumsaHe Ha akuUM OT HOBM eMUCUMU
npu yBenMYaBaHETO Ha KanuTaaa Ha CbOTBETHUTE NyH6ANYHK apyrKecTBa. C Len peannsmpaHe Ha
Kanutanosa ne4vanba, 4act OT akTMBUTE Ha ®PoHga MmoraT Aa O6baaT MHBECTMpPaAHM B
AepuBaTMBHN GUHAHCOBU UHCTPYMEHTMU.

OT rneAHa TOYKa Ha MeXAyHapogHaTa anoKauuA, T.e. Npoueca Ha onpeaensHe Ha
OTHOCUTENHUA AAN HA CbOTBETHWA HALMOHANEH peryaupaH nasap B noptédeina Ha PoHaa,
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cnegBa fAa otbenexkum, ye cbrnacHo lMpasBunata Ha doHAa, TOW MOXKE Aa MHBECTMPA Ha
perynvMpaHun nasapu B AbprKaBy YNEHKU U B TPETU AbPrKaBM, BKAKOYEHU B CMUCHK, 0406peH oT
KOMWUCKATA MO NPeasIoXKeHMe Ha 3aMeCcTHUK-NpeaceaaTens, u Ha cnegHuUTe perynpaHu nasapu
B TPETM AbPXKaBU, U3PMUYHO nocodeHn B MpasBunata Ha PoHAa:

AbpKasa

BenunkobputaHus

Cbpbus

Penybnnka CesepHa MakegoHus

bocHa n XepuerosuHa
bocHa n XepuerosuHa
YepHa ropa

Typuma

YKpaiiHa

YKpaliHa

LWeenyapua

Masap

London Stock Excgange
Belgrade stock exchange
Macedonian stock exchange

Sarajevo stock exchange

Banja Luka stock exchange
Montenegro stock exchange

Istanbul stock exchange

PFTS Stock Exchange
Ukrainian Stock Exchange

Zurich stock exchange

Bb3MoXKHO e PoHABLT Aa UHBECTUPA U B APYrY reorpadCcku pamoHn U oTPacIn Ha MKOHOMMKaTA.
KOHKpeTHaTa CTPYKTYpa Ha aKTUMBUTE Lie 3aBMCM OT MOMEHTHMTE MNas3apHU YCNOBUA U Lie e
AVHAMMYHA B rPaHMLMTE Ha rOPEenoCcoYeHUTe OrpaHMYeHus.

Apyau uHeecmuyuoHHU cmpameauu U mexHuKu

CKAM HoBu AKUMM MMa NpaBo Aa MHBECTMPA B AePUBATUBHU GUHAHCOBM MHCTPYMEHTU, Npean
BCUYKO C Lies1 npeana3BaHe OT NnasapeH, BalyTeH U ApPYyrM puUckose (“xemykupaHe”): caenku c
onuuu, GproybpcK, cyanose U Apyru aepmsaTu. [JOKOJIKOTO € CbBMECTUMO C MHBECTULMOHHUTE
Lenu n orpaHnyenna Ha CKAM Hosum AKLMK, CTPaTErMM 1 TEXHUKM C AepuBaTU MoraT Ja 6baat
M3M0/I3BaHM MOHAKOra, No npeueHka Ha YnpaBnaBawoTo [pyXKecTBO M 3a yBe/MYaBaHe Ha
AOXOAHOCTTa OT MHBecTMuMuUTe Ha dPoHaa. [loroBopHus ¢oHA MHBECTUPA B AEePUBATUBHMU
WHCTPYMEHTWN, KOUTO HE M3UCKBAT KaTo obesneyeHue aKTuBW. CAENKUTe C AepuBaTUBHMU
GUHAHCOBM WMHCTPYMEHTU Ca CBbP3aHM C PA3/IMYHU U MO-BMCOKU PUCKOBE, OTKOJIKOTO Mpw
TPAAVUUMOHHUTE WHBECTUUMM (BXK. “PuUcKkoBuM daKTopu: PuckoBe npu wm3nonssaHe Ha
AEepUBaTUBHU GUHAHCOBU MHCTPYMEHTH”). HAMA CUIypHOCT, Ye NoA06HN CAENKM U TEXHWUKM, aKO
6bAaT OCbLECTBEHM, lWe 6baaT ycnewHW. Bb3MOMKHOCTTA 33 M3MON3BAHE Ha MOCOYEHUTE
cTpaTerMm M TEeXHUKU MOXe Aa 6bae orpaHMyeHa OT Mas3’apHUTE YC/OBMA, KaKTo M OT
perynaTMBHMW NpaBuaa U U3UCKBaHMUA.

Bb3amoxHo e CKAM Hosu AKUMM, B CbOTBETCTBME CbC 3aKOHa, [a KynyBa LLEHHM KHUMKA C
YyroBOpKa Aa rv npogage obpaTHO Ha npogaBaya (Te3u cAeNKM Ham-obLo ca Mo3HaTU KaTo
[0roBOPU C YyroBOpKa 3a 06paTHO M3KynyBaHe unu “peno” caenku). Team 4oroBopu morar aa ce
CKMOYBAT NpPU pPas/IMd4HU YCAOBUA OTHOCHO CPOK, AeduHMpaHe Ha UuUeHa Ha obpaTtHo
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M3KynyBaHe, B 3aBUCMMOCT OT KOHIOHKTYypaTa U NOCTUTHATATa AOroBOpPeHOCT C KOHKPEeTHWUA
KOHTpPAareHT. CkntouBaHETO Ha TaKuMBa Aorosopu 6uxa mornu Aa ONTUMU3NPAT peHTa6MﬂHOCTTa
N TMKBUAHOCTTA Ha l£|,OI'OBOF)HI/1$"| cDOH,CI,, KaTO HETrOBUTE KOHTPAreHTun we cnegBa ga otroBapAt
Ha BUCOKUN U3SNUCKBAHWUA 3a KpE,ﬂ,VITOCI‘IOCOﬁHOCT.

Korato YnpasnsaBawoto [py)KecTBO cyMTa, 4Ye ca HaauMue HeobuyanHuM obcToaTencTsa,
onpaBAaBallM 3alWMUTHA MHBECTULMOHHA CTpaTerua Mam He ca Haauue AO0CTaTbYyHO noaxoasaLm
33 MHBECTMpaHe LEHHW KHUXKa, aktmeuTe Ha CKAM Hoeu Akuum morat pa  6baar
TpaHchopmMmupaHu 6e3 orpaHnyeHne B 6aHKOBM AENO3UTH.

lMonumuKka omHOCHO npekume U KOCB8eHU ornepamueHu pasxodu U Mmakcu 8 pesysimam Ha
usnosizeaHe HaA ed)eKmuGHu MEeXHUKU 3a ynpaeseHue Ha nopmti)eﬁna.

HeTHute npuxogu (6pyTHUTE NPUXOAM MUHYC MPEKUTE U HEMpPEeKUTE OnepaTUBHM pasxoau),
nosly4aBaHuM B pe3ynTaT Ha M3NON3BaHE Ha TEXHWMKM 32 ePEeKTUBHO ynpaB/ieHne Ha noptdenna,
ocTtaBaTt BbB PoHaa. MHPopmauma 3a NpPeKN U HEMPEKM ONEPaTUBHM Pa3xogm U TaKCU, KOUTO
moraT 4a Bb3HWKHAT B TOBa OTHOLWeEHME, We 6bAaT HaMYHM B roauwHMA GMHAHCOB OTYET Ha
doHaa.

Monumuka 3a obe3nevyeHuama

Mpwn nM3nonsBaHe Ha TEXHWUKM 3a ePeKTUBHO ynpaBaeHWe Ha nopTdenna M Npu CKAoYBaHE Ha
COENKM C U3BBHOOPCOBO TbpryBaHM AepPUBATUBHU MHCTPYMEHTU, POHABT MOXKe Aa nosyyaBa
obe3neyeHne c Uen HamaslieHMe Ha PUCKa OT HEeNNaTeXKoCnocOOHOCT Ha KOHTpareHTa. Bcako
obe3neyeHune, koeto PoHABLT NONyYaBa 3a Tasu LeN, Cne[Ba Aa CbOTBETCTBA Ha MPUIOKUMOTO
3aKOHOAATEeNCTBO WM MO-CNeuMasHo MO OTHOWEHME Ha W3UCKBaHWATa 3a JIMKBUAHOCT,
OLEeHABaHe, KayeCcTBO Ha EeMWUTEHTAa, KOpenaumsaTa M pPUCKa, CBbP3aH C YyrpasB/ieHMe Ha
obesneveHuneto. MNonyyeHoTo obe3neyeHne TpabBa NO BCAKO BPemMe Aa OTroBaps Ha cnegHute
yC/oBUA:

a) BCAKO MoJiy4eHo obesneyeHune, C U3KAYEHNE Ha NapUYHUTE CPeacTBa, TpabBa Aa e C
BMCOKa NIMKBUAHOCT U [la Ce TbPryBa Ha peryaupaH nasap WAM MHOFOCTpPaHHa cuctema 3a
TbProBus € NPO3pPayYHO onpeaensiHe Ha LEeHUTe, Taka Ye Aa MoXe Aa bbae npogaaeHo 6bp30
Ha UueHa, 6/1M3Ka A0 HeroBaTa OLEeHKa npean npoaarkbaTa;

6) na 6bAe oueHABAHO HaM-MaNKO BeAHbX AHEBHO. AKTUBM C BUCOKA BONATU/IHOCT He
ce npuemart Kato obesneyeHune, OCBEH aKo e NpeaBuaeH AOCTaTbYyHO KOHCEPBATUBEH NPOLEHT,
C KOMTO ce Hama ifABa NPeaoCcTaBeHoToO obe3sneyeHune (XebpKbT);

B) Aa 6b/ie C BUCOKO KayecTBo;

r) Aa 6bae n3naaeHoO OT eMUTEHT, KOWTO e He3aBMCMM OT KOHTpareHTa no caenkaTta u
KOWTO Ce O4YaKBa fAa He MNpPOosBM CWIHA 3aBUMCMMOCT OT pe3ynTaTute oT AelHOCTTa Ha
KOHTpareHTa;

A) na 6bae AOCTaTbYHO AMBEPCUDULMPAHO MO OTHOLLEHME Ha AbPrKaBUTe, Nasapute m
€MUTEHTUTE, KaTO EKCMo3MUMATa KbM ONpeseneH eMUTEHT He Tpabsa ga npesuwasa 20% ot
HeTHaTa CTOMHOCT Ha aKTMBUTe Ha PoHAa;

€) Npu nNpexBbp/iAHe Ha AAN NOAYYEeHOTO obe3neyeHWe ce AbPKM OT Aeno3uTaps Ha
doHAa;
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) Aa moxKe He3abaBHO Aa 6bae M3MN0A3BaHO OT YNpaBAsBalLOTO ApYyrKecTBo Ha PoHaa
(ma ce npucTbNM Kbm U3NbAHEHME) 6e3 N030BaBaHe Ha HacpelLHaTa cTpaHa uam ogobpeHue ot
Hes.

Obe3sneyeHuaTa, npuvemaHu 3a cmeTka Ha @doHaa ce orpaHuuyaBaT [0 MNapUYHM
cpeactea/napuyHo obesneyeHue.

YnpaBnABalLOTO APYKECTBO onpenena U3MCKyemaTa cTeneH Ha obesneyeHne B CbOTBETCTBME C
npunoxmmuTte 3a GoHAA NMMWUTM 338 PUCK KbM KOHTPAreHTa M OTYMTAMKM ecTecTBOTO WU
XapaKTEepPUCTUKUTE Ha CAENKUTE, KOHTpareHTa W HeroBaTa KpeauToCnoCOOHOCT MU
npeobnagaBawmTe NazapHU ycaosmA.

YnpaBnsBalloTo ApyKecTBo Ha PoHAa NpaBM HamaseHMe Ha NpeoCTaBeHOTO obesneyeHue
(xebpKbT), KaTo B3EMA NpeaBug, cnegHuTe paktTopu:

e Bua Ha nonyyeHoTo obe3sneyeHue;

e MartypuTeT Ha ob6e3neyeHMeTo (aKo e NPUIOKUMO);

o KpeauteH pUCK/pelTUHT Ha eMUTEHTa Ha 0be3neyeHMeTo (aKo e NPUIOKUMO).
[oNbAHUTENHO HamaneHue (XebpKbT) Ha NpeaocTaBeHOTO obesneyeHMe MmoXe aa bbae
HanpaBeHO, KOraTo TO € BbB Ba/yTa, Pa3/InYHa OT eBPO.

MapuyHuTE cpeacTBa, NpueTM KaTo obesneyeHwe, morat ga 6bAAT MHBECTUPAHW CaMo Mo
CNeaHuA HaumH:

a) [la 6baaT BNAOKEHM Ha Aeno3unT B vue no vn. 38, an. 1, 1. 6 3AKUCANKNK;

6) [la 6baaT MHBECTMPAHM BbB BUCOKOKAYECTBEHU AbPKABHU LLEHHN KHUXKA;

B) [la 6bAaT M3M013BaHM 3a LenTe Ha 06paTHU Peno CAENKU, NPU YCN0BUE Ye CAEeNKUTe
Ca C KpeaAUTHU UHCTUTYLUMM, KOMTO ca 0OEKT Ha NpyaeHuManeH Haa3op, U Ye PoHABLT NO BCAKO
Bpeme mMoxe Aa Nonyyn obpaTHO MbHATA NAPUYHA CYMa 3ae4HO C Ab/IKUMUTE JINXBMU.

r) Ja 6baat MHBECTUPAHW B KPAaTKOCPOUYHM GOHA0BE HA NapUYHMA Nasap.
MapnyHOTO obe3neyeHne no bBykBa a) ce MHBECTMpPa camo B OaHKM, 3@ KOMTO He e Hanuue
nHpopmauma, Yye npes nocnegHuTe 3 KaseHZapPHU rOAMHU Ce e Hanarana IMKBUAHA NoAKpena
OT CTpaHa Ha MeCTHUTe UM npaBuTencTea. MapuyHUTe cpeacTBa, NPMeETU KaTo obesneyeHue, ce
WHBECTUPAT MNpPW Cchas3BaHe Ha MPUHUMNOUTE 33 AMBEPCUPUKAUUA, MPUNOHKUMU KbM
HenapuyHoTo obesneyeHue.

Mpn unsumucnasaHe Ha nparosete no un. 45 wn 46 3OAKUCAMKU ce BKAwYBa PMCKOBATA
ekcnosuuma Ha ¢oHAa KbM HAcpelwHaTa CTpaHa B Pe3ynTaT Ha CAenkn ¢ m3BbHOOpcoBo
TbpPryBaHW AEPUBATUBHU MHCTPYMEHTU N TEXHUKWU 33 eDEKTUBHO yrnpaBieHMe Ha nopTtdenn.
ArpermpaHaTta CTOMHOCT Ha nosnyyeHuTe oT PoHaa obesneyeHns, He moxKe ga npesuwwasa 30 Ha
CTO OT HEFOBMUTE AaKTUBMU.

3a HeypeaeHUTe B Tasu NOAMTUKA NpaBuaa U nNpoueaypu ce npunarat MNpasunaTa, Npasunata
3a OUEeHKa Ha pucka u lMpocnekta Ha PoHOA M NpuNOKMMaTa HOpmaTMBHa ypepgba. Mpwu
HeobxoAMMOCT, YNpaBAsaBalLOTO APYXKECTBO MPOMEHA NOAUTMKATA U akTyanusumpa lMpocnekTa
Ha ®oHAa CbOTBETHO.
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Cyan 3a o6wja 0oxo0Hocm

®oHABT He M3non3Ba cyan 3a obwa AOXOAHOCT MAM ApYrM AepuBaTUBHM (GUHAHCOBM
WMHCTPYMEHTU CbC CbLUMTE XapaKTEPUCTUKMN.

Ungpopmayua omHocHo HamepeHuemo Ha PoHOa Oa uU3M0a36a 3d8UWEHU 02PAHUYEHUs 3a
dueepcugpukayus, nocovyeHu 8 Y. 46, an. 1 34KNCANKN

YNpaBnABaL,0TO APYKECTBO He Bb3HAaMepABa Aa Non3Ba BbB POHAA 3aBULLEHM OrpaHUYEHMA 33
aveepcmduKauma, nocodeHn B Un. 46, an. 1 ot 3SAKUCOMKN.

UHpopmayua omHocHO memoda 3a u34yucaaeaHe Ha obuyama pucKoed ekcrnosuyus, e cay4ali
Yye 8 UHBECMUYUOHHAMA noaumuKka Ha ®oHAa u3pu4yHo e npedsudeHa 8b3MOXHOCMMA 3d
UHeecmupaHe 8 0epusaMuUeHU (PUHAHCO8U UHCMPYMeHMU

Mpu HeobxoAMMOCT OT U3uMcneHne Ha obuwata pMckoBa ekcnosuuma Ha PoHga, Npy cnasBaHe
u3MckBaHMATa Ha Hacokute Ha CESR 3a mM3mepBaHe Ha puUCKa M uM34yucaABaHe Ha obuwiaTta
PUCKOBa €KCNO3ULMA U PUCKA Ha HacpellHaTa cTpaHa (10-788 the CESR Guidelines), YA npunara
MeTo4a Ha NoeTuTe 3a4b/IKeHuUA.

UHeecmuyuoHHU OoZ2paHuU4yeHuUA

1. YNpaBnABawWoTo APYXKECTBO HE MOMKE Aa MHBECTMPa noBeye OT 5 Ha CTO OT aKkTMBUTE Ha
®oHAa B NPEXBbPASEMU LEHHN KHUXKA WU B MHCTPYMEHTU Ha NapuMyHuUA nasap, U3gagdeHu ot
eaHo nmue.

2. YNpaBnABalWOTO APYXKECTBO He MOXe ga nHeectmpa noseye oT 20 Ha CTO OT aKTUBMUTE Ha
doHpa BBLB BIOTOBE B €4HA KPeaUTHA UHCTUTYLMA.

3. PuckoBarta ekcno3smuma Ha PoHAa KbM HacpeuwHaTa CcTpaHa MO cAefka ¢ u3BbHOOPCOBO
TbpryBaHW AepuBaTUBHM UMHAHCOBM MHCTPYMEHTU, HE MOXKe Aa HaABullaBa HUTO eaunH OT
cnegHute nparose: 10 HA CTO OT aKTMBUTE, KOTaTO HAacpeLHaTa CTPaHa € KpeanTHA UHCTUTYLMA
no yn.38, an.1, 1.6 ot 3JKNCAIMKHN, a B ocTaHanuTe cayvyam - 5 Ha CTO OT aKTUBMUTE.

4. YNpaBnAaBawWOTO OPYKECTBO MOXe Aa uHBectMpa 0 10 Ha CcTo OT aKTmBuTe Ha PoHaa B
NPEXBbPAAEMM LLEHHN KHUXKA MW B UHCTPYMEHTM Ha MapUYHMA Nas3ap, M343a4eHM OT €4HO nue
camo npu ycnosue 4ye obuiata CTOMHOCT Ha MHBECTMUMMUTE B NMLATA, BbB BCAKO OT KOWUTO
®PoHABLT MHBECTUPA NOBeYe OT 5 Ha CTO OT CBOUTE aKTUBM, He HagBuwaea 40 Ha CTO OT aKTMBUTE
Ha ®oHpga. OrpaHWMYEHMETO NO M3pevYeHWe MbPBO He ce npuiara OTHOCHO BJOrOBeTe B
KPeaAUTHU MHCTUTYLUUU, BbPXY KOUTO Ce€ OCbLLECTBABA NPyAeHUWANEH HAA30p, KAaKTO U KbM
COENKUTE C W3BBHOOPCOBO TbpryBaHM AepuBaTUBHU GUHAHCOBM MHCTPYMEHTUM C Tesun
UHCTUTYLLUN.

5. OcBeH orpaHuyeHuaTa no 7. 1 - 3 doHAa He MoXe Aa KOMBMHMPA WHBECTUUMUTE B
NPEXBbPAAEMU LEHHU KHUXKA UAU UHCTPYMEHTU Ha NapuyHMA nasap, U3aaaeHun oT eaHo Aule,
B/1IOroBeTe MPW TOBa INLE, KaKTO N EKCMO3ULMATA KbM CbLLOTO ULLE, Bb3HWKHA/a B Pe3ynTaT Ha
CAENKU C N3BbHOOPCOBO TbPryBaHM AepMBaTUBHN GUHAHCOBN MHCTPYMEHTM, KOraTo B pe3ynTaT
Ha ToBa KOMBMHMpaHe obliaTa CTOMHOCT Ha Te3u MHBECTUUMU e Haasuwm 20 Ha cTo OT
akTueuTe Ha ®oHAa.
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6. YNpaBnsABalLOTO APYMKECTBO MOXe Aa MHBecTMpa Ao 35 Ha CTo oT akTuBuTe Ha PoHaa B
NPEXBbPNAEMM LLEHHU KHUXKA U MHCTPYMEHTU Ha NapuYHWA nasap, U3ganeHu oT eaHOo /nUE,
aKO LLeHHMTE KHMXA U MHCTPYMEHTUTE Ha Mapu4yHMA Nasap ca M34ageHu AW rapaHTMpaHu oT
Penybnuka bbarapus, oT gpyra AbprKaBa YEHKa, OT TEXHW PErMOHAIHU UM MECTHU OpPraHu, oT
TpeTa AbprKaBa UaM oT NybaMYHA MeXKAYHapOL4Ha OpraHM3aums, B KOATO Y/ieHyBa NOHe eAHa
ObprKaBa uneHKa. NpexBbpaaeMuTe LEHHU KHUMKA U MHCTPYMEHTU Ha MnapuyHMA nasap no
Npeaxo4HOTO U3peyeHme He ce B3emaT npeaBuy, 3a LLeIMTe Ha OrpaHUYeHNeTo nNo T. 4.

6a. PoHABT MOXKe Aa MHBeCTUpa A0 25 Ha CTO OT aKTUBUTE CM B NOKPUTK obauraumnmn. ObuiaTa
CTOMHOCT Ha MHBECTUUMMUTE MO U3PEYEeHUEe MbPBO, HAAXBbPAALLM OrpaHMYeHneTo no asn. 6 3a
€KCNo3muMnm KbmM eauMH eMUTEHT, He MOoXe aa HaaxebpaAa 80 Ha CTO OT aKTuMBUTE My.
MNpexsbpnaemmnTe UEHHM KHUXKA M MHCTPYMEH TWU Ha NApUYHMA Nasap no npeaxoaHoTo
n3peyeHune He ce B3emar nNpeasuna 3a LLeamTte Ha orpaHuyYeHueTo no 1.4.

7. IHBECTUUMOHHUTE OorpaHnyeHns no T. 1 — 6a He moraT Aa 6BAAT KOMOMHUpPAHW, KOraTo B
pesyntaT Ha ToBa KOMOWHMpaHe o6LWaTa CTOMHOCT Ha WHBecTMUMUTe Ha PoHaa B
NPEXBbP/IAEMU LLEHHU KHUXKA UM MHCTPYMEHTM Ha NAapUYHKUA Nasap, ugafeHu oT egHo auue,
B/IOroBeTE NPW TOBA INLE, KAKTO U EKCNO3MLUMATA KbM CbLLOTO MLE, Bb3HUKHANA B Pe3yATaT Ha
COENKM C AepuBaTUBHN GUHAHCOBM MHCTPYMEHTM Cbr1acHo T. 1 — 6a we Hagsmwm 35 Ha cTo oT
AKTMBUTE MY.

8. [lpyKecTBaTa, BKIOYEHM KbM €AHa rpyna 3a UenuTe Ha CbCTaBAHE Ha KOHCONMAMpaH
bUHAHCOB OTYET CbFNACHO NPU3HATUTE CYETOBOAHM CTAHAAPTM, Ce Pa3riexaaT KaTo e4HOo Anue
npv NpuaaraHe Ha orpaHMYyeHnaTano T. 1 - 7.

9. O6u.|,aTa CTOMHOCT Ha MHBECTUUMNNTE B NPEXBbpaAEMU LEHHUN KHUXKA NN UHCTPYMEHTU Ha
napunvyHUA nasap, eEMUTUPAHN OT APYyXHKeCTBATA B €4Ha rpyna, He MmoX<e a HaaBullaBa 20 Ha cTOo
OT CTOMHOCTTA Ha aKTUBUTE Ha cDOH,CI,a.

10. fJoroBopHuAaT PoHA He MoKe Aa Nnpuaobusa noseye OT:

a) AeceT Ha CTo OT akumuTe 6e3 NpaBo Ha rnac, 3ganeHun oT egHo NNLE;

6) AeceT Ha CTo OT O6AUraLUUTE UK APYTU ObATOBU LLEHHW KHUXKA, U3434EHU OT €4HO NLE;

B) ABaZeECeT U NeT Ha CTO OT AS/NI0BETE Ha eZHa M Cblua KONIEKTUBHA MHBECTULMOHHA CXeMa UIun
APYro npegnpuATMe 3a KONEKTUBHO MHBECTUPAHE, KOETO OTroBapa Ha WM3MCKBAHMATA Ha uyn.4,
an.1l ot 34KNCAOMNKU;

r) 4eceT Ha CTO OT MHCTPYMEHTUTE Ha NapuUYHMA Nasap, M34a4EHUN OT e4HO /InLe.

"

11. OrpaHuyeHudata no 1. 10, 6ykBn ,6“, ,,B“ U ,r“ He ce npunarat, KOrato B MOMEHTa Ha
npuaobusaHe Ha NOCOYEHUTE MHCTPYMEHTU YNPaBAsABaLLOTO APYXKECTBO HE MOKE [a U34YNCU
OpyTHaTa cyma Ha AbJrOBUTE LIEHHU KHUXKA, Ha MHCTPYMEHTUTE Ha MapuyHMs nasap uau
HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHU KHUXKA.

12. doHABT MOXKe Aa UHBecTUpa He noseye oT 10 Ha CTO OT aKTUBUTE CU B AS/IOBE Ha eAHa U
Cblla KOJIEKTUBHA MWHBECTULUMOHHA CXema WAWM Apyro npeanpustMe 3a KOJIEKTUBHO
nHBecTupaHe no un. 38, an. 1, 1. 5 ot 3AKNCAIMNKHU, He3aBucMmo ganm e CbC ceganvuie B
AbprKaBa YNeHKa Uun He. .

13. O6LLI,VIﬂT pasmep Ha MHBECTULLMUTE B 4ANOBE Ha NpeanpuATnA 3a KONEKTUBHO MHBECTUPAHE,
Pa3nN4YHN OT KONEKTUBHA UHBECTUUMOHHA CXeéma, HE MOXKe Oa HaaBullaBa 10 Ha cTOo oT
dKTUBUTE Ha (DOH,EI,a.

14. NHBECTULUMOHHUTE OrpaHNYEeHMA NO-frope He ce npuaarat Korato (DOH,D,'bT ynpa*xHABa npasa
Ha 3anncBaHe, NPonsTUYaLLM OT NpexsvpidaemMn UEHHU KHUXKA U UHCTPYMEHTU HA NapPUYHUA
nasap, KOUTO Ca YacCT OT aKTUBUTE Ha q)OHﬂ,a.
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15. ObuwaTa CTOMHOCT Ha eKkcno3uuuAata Ha PoHpa, CBbp3aHa C AepUBaATUBHU (GUHAHCOBMU
WHCTPYMEHTW, He MOXKe p[a O6bae no-ronamMa OT HeTHaTa CTOMHOCT Ha aKTUBUTE My.
EkcnosunumsaTa ce usuMcnnaBa, KaTo ce B3emaT npensua, TeKyllaTta CTOMHOCT Ha 6a30BMA aKTuUB,
PUCKbT Ha HacpelwHaTa cTpaHa No cAenkata C OepuBaTMBHUA (GUHAHCOB WHCTPYMEHT,
6baewmTe KonebaHna Ha nasapa, KaKTo U HEOBXOAMMMUAT NEPUOL OT BPEME 3a 3aKPMBaHE Ha
nosuumaTa. Korato npexsbpiaemu LUEHHW KHUXKA WAN MHCTPYMEHTW Ha MapuyHMA nasap
CbAbP)KAT BrpageH LOepuBaTUBEH WMHCTPYMEHT, eKcnosuumata Ha @doHZa Kbm  TO3M
AEPUBATUBEH MHCTPYMEHT Ce B3ema Npeasug npu U3dncasBaHeTo Ha obuiata ekcnosuums no
npeaxonHOTO U3peyeHme.

[JoroBopHUAT ¢GOHA MOXKe [a MHBECTMpPa B AEepPUMBATMBHU (GUMHAHCOBUM MHCTPYMEHTU Npu
crnasBaHe Ha WM3MUCKBaHMATA Ha 4a. 45, an. 8, 10 n 11 ot 34KUCANKN n npu ycnosue, ye
eKcnosnumaTa Ha 6a3oBUTE aKTUBWM KYMYNATUBHO HE HAAXBbPAA OrpaHMYeHusaTa no yn. 45 ot
30KUCAONKW. Korato ®PoHAa MHBECTMPA B AepPUBATMBHU PUHAHCOBU MHCTPYMEHTU, BasnpaHu
Ha WHAEKCKU, Te3n WHCTPYMEHTUM He ce KOMOMHMpAT 3a uenuMte Ha MHBECTULMOHHUTE
orpaHuyeHua no yna. 45 ot 34KNCAONMKN.

16. Mpu HapyweHWe Ha MHBECTULMOHHWUTE OrpaHMYEeHUs MO MPUYMHU MU3BBH KOHTPO/AA Ha
YnpaBnfBalloTO [APYKECTBO WAM B pe3ynTaT Ha YMpaKHABaHe npaBa Ha 3anuceaHe,
YNpaBnaBalLOTO APYKECTBO NPUOPUTEHO, HO HE MO-KbCHO OT LWECT MeceLa OT Bb3HUKBAHE Ha
HapyLleHMeTo, Ype3 caenku 3a npogaxkba npusexaa aktmsute Ha PoHpa B CbOTBETCTBME C
WNHBECTULMOHHUTE OrPaHUYEHUs, KaTo OTYMTa MHTEpecuTe Ha npuTexkatenuTte Ha asanose. B
Te3n cnyyan, YnpasaaBalLoTo ApyrKecTBo yBegomasa KOH B 7-gHeBeH CPOK OT U3BbpLUBAHE Ha
HapyLlweHMeTo, MHOPMALMA 32 NPUYMHUTE 32 Bb3HMKBAHETO MY M 3a NPeAnpUeTUTE MEepKM 3a
oTCTpaHABaHeTo My. WMHboOpmaums 3a npeanpuveTMTe MepKM He ce nNpeacTass, aKo
HapyLeHMEeTOo e OTCTPAHEHO A0 NpeAcTaBAHe Ha YBeAOMIEHUETO.

17. YNpaBnaBawoTo APYXKECTBO MOXe Aa npuaara TEXHUKM U UHCTPYMEHTW, CBbP3aHWU C
NPexBbpAAEMMN LEHHM KHUMKA MU MHCTPYMEHTM Ha MapuyHMA Nasap, 3a uenute Ha epeKTUBHO
ynpassiieHne Ha noptdeiina Ha PoHaa, NpeacTaBAABALLM AOrOBOPKU 3a MNOKYNKA WAM Npoaarkba
Ha GMHAHCOBM MHCTPYMEHTU C YrOBOPKa 3a 06paTHO M3KynyBaHe (peno caenku), npu ycnosume
ye CAENKUTE Ca MKOHOMMUYECKM NOAXOAALLM, PUCKOBETE, NMPOM3TMYALLM OT TAX, Ca afeKBAaTHO
NoeHTUPUUMPAHN B NpoLeca Ha ynNpaBieHWEe Ha PUCKa M NpU YyCNOBME, Ye C/AyXKaT 3a
M3NbJHEHME HA NOHEe eAHa OT CeAHUTE LeNu:

1. HamanaABaHe Ha PUCKa;
2. HamansABaHe Ha pa3xoaunTe,

3. reHepupaHe Ha AONBAHUTENHU Npuxoam 32 PoHAA C HUBO HA PUCKA, KOETO CbOTBETCTBA Ha
pUCKOBUA My NPOodUA M Ha NpaBuKaaTa 3a AnBepcMdPUKaLMA Ha PUCKa.

18. M3non3BaHETO Ha TeXHMKUTE Mo T. 17 He mMoxKe [a BoAM A0 NPOMAHA B MHBECTULMOHHUTE
UenM M OorpaHUYeHnss UAKM A0 3aBulLaBaHe Ha puckoBusa npoomn Ha PoHaa, NOCoYEHU B
npocnekTa n Te3u npasuna.

19. YnpaBnaABaw0TO APYKECTBO € ANBXKHO A3 NOAAbP)Ka TaKaBa CTPYKTypa Ha aKTUBUTE U
nacusute Ha ®oHAA, KOATO My MO3BO/MABA BbB BCEKM €AMH MOMEHT Ja M3Mb/HABA
3a4b/IXKeHUATa No 06paTHO M3KyNyBaHe Ha AAN0BE.
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Apyau oepaHu4yeHusn

Mpv ynpasneHve Ha CKAM Hosu Akumu Ynpasnasawoto [pysKecTBO Lie cna3Ba BCUYKM
HOPMATUBHM M3UCKBAHUA N OrPaHUYEHMA, BKAOUMTENHO onpegeneHute ¢ peweHna Ha KOH.
YnpaBnaBawoTo [pyKecTBO He MOXKe Aa MPOMEeHA npegmetra Ha AeWHOCT Ha [loroBopHuMA
doHA wAn Aa B3ema pelleHMe 33 HeroBoTo npeobpasyBaHe MO APYr HauMH, OCBEH uYpes
CNVBaHe, BAMBaHe, pasjensaHe v oTaensaHe.

Ynpasnasawoto [pyXecTBo, KakTo M baHKata [enosuTap, KOrato AencTBaT 3a CMeTKa Ha
[oroBopHua ®oHA, He MmoraT ga fgasBaT 3aemMum WAM ga obesneyaBaT WMAM rapaHTMpaT
334 b/KEHMA Ha TPeTU LA ¢ umyLLectso Ha PoHaa.

Mpu ocbluecTBABaHE HAa MHBECTULMOHHATA cu geltHocT CKAM Hoeu AKLMM He MoKe Aa npojasa
LEeHHW KHUXKA U MHCTPYMEHTM Ha NapUYHMA nasap u Apyrn GUHAHCOBM MHCTPYMEHTM MO Y. 38,
an.1,71.5,7-9 ot 34KNCAONKWU, KOUTO He npuTerkasa.

YnpasnagaLLoTo [pyKecTBO HAMa NPaBO M Aa U3M0/13Ba W 3aiara umyLectsoTo Ha CKAM Hosu
AKUMM 33 MOKpMBaAHE HA CBOM 3a4b/IKEHUA, KOUTO He Ca CBbp3aHW C yrpaB/JeHMETO Ha
AeiHoctta Ha PoHpa.

yl'lpaBJ'IﬂBaLLI'O APYyXKeCTBoO, I,CI,GVICTBaLI.Ip 3ad CMETKA Ha BCHUYKWN ynpaBsiABaHU OT HEFO KOJIEKTUBHU
MHBECTUUMNOHHUN CXEMU NN APYTrK npegnpuAaTnA 3a KONEKTUBHO MHBECTUPAHE, HE MOXKE Aa
I'IpM,CI|O6MBa dKUMKN C NpPaBO Ha rnac, KOuUTo buxa MYy NO3BONUNAN Aa ynpaxXHABa 3HAYUTENHO
BANAHWE BBbPXY YNPaABAEHNETO HA EMUTEHT.

®PoHABLT He MOXKe Aa N0A3Ba 3aeMU, OCBEH B CegHUTE Cayyaun:

1. 3a npupobuBaHe Ha 4Yy)KAECTpPaHHA BaslyTa NOCPEACTBOM KOMMEHCALMOHEH 33aem
npu ycnosua, onpeaenedn 8 Hapeaba Ne 44;

2. Npu Haauume Ha paspelleHMe OT KOMUCMATA MO npegnoXxeHne Ha 3amMeCTHUK-
npeacepatensa, 3a 3aem Ha CTOMHOCT o0 10 Ha cTO OT akTMeBuTe Ha PoHAA, aKo
elHOBPEMEHHO Ca U3MbJIHEHU CIeAHUTE YC0BUA:

a) 3aeMbT € 3a CPOK, He NO-Ababl OT TPU Mecela, U € HeobXxoaMM 3a MOKPMBAHE HA
3a4b/XKeHUATa No 06paTHO M3KynyBaHe Ha ganose Ha PoHAaa;
6) ycnoBusaTa Ha AOroBOpa 3a 3aem He ca No-HebNaronpuAaTHM OT obMYaliHWUTE 3a
nasapa.
3aemopgaten no 3aema Moxe ga 6bae camo 6aHKa, ¢ M3KAYeHe Ha BaHKaTa Aeno3uTap Ha
JoroBopHua ®oHa.
MonseaHeTo Ha 3aem 6e3 npepgBapuTenHoO paspelweHMe Ha KomucuAta e HeaeucTBUTENHO
CNpAMO npuTexaTtennTe Ha AAnoBe. 3aeMbT He ce B3ema npeasua NpuM M34YMCAABAHE HA
HeTHaTa CTOMHOCT Ha aKTuBUTe Ha PoHAa

llpomeHU 8 UHBECMUYUOHHA cmpame2us, NoAUMUKaA U 02paHuU4YeHuUs

FfopenocoyYeHnTe NONOMKEHUSA OTHOCHO MHBECTULIMOHHATA CTPaTerma, NoJIMTUKa U OrpaHUYeHUs
ca onpeaeneru B MNpasunata Ha CKAN HoBM AKLMM M CbOTBETCTBAT HA 3aKOHOBUTE U3UCKBAHMA
KbM AaTaTa Ha Mpocnekta. AKO TOBa HAMa Aa NPOTMBOPEYM Ha AENCTBALLMA 3aKOH, HAKOW OT
TE3M MOJIOXKEHMA MOraT Z1a 6baT NPOMEHAHN NO pelleHne Ha YNpaBaasalloTo JpysKecTso, npu
yCNnoBMe, Ye TOBa € B Hal-A06bp MHTEPEC Ha MHBECTUTOPUTE MM CneABa OT 3aKOHa WU
peweHue Ha KPH. 3a aa nma aeiicTBme, TakaBa NpPoMsHa ce U3UCKBa Aa b6bae ogobpeHa u oT
KOMUCHKATA MO NpeanoXKeHne Ha 3aMecTHMK-NpeaceaaTens..
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He3aBMCcMMO OT ropHOTO, aKO Bb3HUKHE HEeCbOTBETCTBME MeXAy MHBECTUUMOHHATA cTpaTerus,
NO/INTUKA M orpaHnyYeHna Ha PoHAA, TaKa KaKTO ca u3noxKeHu B lpocneKkTta, u nocneasalim
npomenn Ha 3OKUCAOMKW n Ha NnoAa3akOHOBUTE aKTOBE MO HEroBOTO MNpuaaraHe OTHOCHO
M3UCKBAHMATA U OTPAHNYEHMATA KbM CbCTaBa M CTPYKTypaTa Ha MHBECTULIMUTE U KbM AeMNHOCTTA
Ha CKAM Hosu AKkumu, Herosute lpasuna npeasmxaaT Aa ce npunarat HOBUTE HOPMaTUBHM
pa3nopeabun OT BIM3aHETO MM B cuna. B Te3n cnyyam YnpasnasawoTo [py»KecTBo Wwe npusese
Mpasunata un MNpocnekta Ha JorosopHuAT PoHA B CbOTBETCTBME C HOPMATUBHUTE MPOMEHU B
HaM-KpaTKMA pa3yMeH CPOK.

Pe3ynrtatu oT geMHocTTa
JoxodHocm Ha dan

MHPopmauma 3a Bb3BpblwaemocTta Ha @PoHAa 3a MUHAAM nepuogM e [OCTbMHA 32
WHBECTUTOPUTE Ha CaMlTa Ha YNpaBaaBawoTo apyxectso www.skyfunds.bg n no HaumMHa onucaH
Ha cTp. 4 ot lpocnekKrTa.

JlaHHu 3a cmoiiHocmma Ha HemHume akmueume Ha /@ ,,CKAW Hosu Akyuu“ u HemHama
cmoliHocm Ha eOuH 0an (e nesa)

31.12.2025 .

31.12.2024 .

31.12.2023 r.

CTOMHOCT Ha HETHUTE aKTUBU

17 103 950.58

12 602 529.46

10777 447.16

1.6756

1.2436

1.0594

HeTHa CTOMHOCT Ha aKTUBUTE HA eAWH AN

JlaHHU 3a cmoiiHocmma Ha HemHume akmusume Ha [® ,,CKAW Hosu Akyuu“ u HemHama
cmoiiHocm Ha eduH 0an (e espo)

31.12.2025 . 31.12.2024 . 31.12.2023r.
CTOMHOCT Ha HETHUTE aKTMBMU 8745 111.07 6443 571.00 5510421.23
HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH AAN 0.8567 0.6358 0.5417

CpaBHMTeﬂHMTe TaﬁﬂVILI,VI, OﬁXBaLIJ,aLIJ,aT nocnegHuTe TpU CbMHaHCOBM rognHu, C NoCo4YBaHe KbM KpaAa Ha BCAKa ¢MH3HCOBa rognHa Ha o6u.|,aTa
CTOMHOCT Ha HETHUTE aKTUBU U HETHA CTOMHOCT Ha eavH aan.

Cmpykmypa Ha akmusume Ha [® ,,CKAM Hosu Akyuu“ (e neea)

31.12.2025 31.12.2024 31.12.2023
0, 0,
MapuyHu cpeacTea 3415770 19.91% 1883 709 14.90% 2193 245 20.29%
AKuwnn, npasa n KUC 13694486 | 79.84% 10 755 401 85.09% 8439723 78.08%
B3semaHun 42 010 0.24% 500 0.01% 176 537 1.63%
O6wo aKTNBM 17 152 266 | 100.00% 12 639 610 100.00% 10 809 505 100.00%
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Cmpykmypa Ha akmusume Ha [P ,,CKAH Hoeu Akyuu“ (e espo)
31.12.2025 31.12.2024 31.12.2023
MapwuyHu cpeacTea 1746 455 19.91% 963125 14.90% 1121388 20.29%
Akumu, npasa u KMC 7 001 880 79.84% 5499149 | 85.09% 4315162 | 78.08%
B3emaHua 21479 0.24% 256 0.01% 90262 1.63%
06110 aKTMBM 8769 814 100.00% 6462530 | 100.00% 5526 812 | 100.00%

MoapobHa MHPOpPMaLMA 3a pe3ynTaTuTe OT AEMHOCTTa 3a NpeguLlHU FTOAMHU Ce CbAbPXKA B
rOgUWHUTE OAUTUPAHU OTYeTU Ha POHAQ, KOMTO Ca Ha Pa3NO/IOKEHME HA MHBECTUTOPUTE Ha
agpec Ha Y[l “CKAWM Ynpasnenue Ha aktnen” Al — rp. Codusa, yn. “Exzapx Mocnd” Ne 31 u Ha
eNeKTpoHHaTa My cTpaHuua — www.skyfunds.bg.

Mpodun Ha TMNA MHBECTUTOP

OcHoBHaTa rpyna MHBECTUTOPMU, KbM KOWUTO € HacoyeHa AenHOCTTa Ha PoHZa ca MHBECTUTOPU
CbC CpeAHM 3a CTpaHaTa Aoxogu, ¢ Aobpa MHBECTULMOHHA KYATypa M CbC CpegHa M BUCOKA
pPUCKOBA NMOHOCMMOCT. TOBa Ca MHBECTUTOPWU, KOUTO BMXa MCKANM Aa yvyacTBaT Ha Masapa Ha
PUCKOBWM aKTMBM, HO He B1xa NpMenmn p1cka ga NpaBAT camocToATesleH NoaAbop B KOM aKTUBK A3
nHBecTmpart. Ypes PoHAa nm ce npegsara BbaMOKHOCT 3a yrpaB/ieHUE Ha MHBECTULMOHHUA UM
PUCK, NpW 3ana3BaHe Ha Bb3MOXHOCTTA 3a peasinanpaHe Ha NO-BUCOKM 40X04MW.
MHBECTMLMOHHMAT npoAyKT Ha CKAM Hosu AKUMM e npefHasHauyeH 3a auvua (rpaxpanu,
bGMPMU, MHCTUTYUUM), KOUTO:
® (A rotoBu Aa noemaT ymepeH A0 BUCOK MHBECTULLMOHEH PUCK, C Len peasnsmpaHe
Ha No-BUCOK A0X0A;
® KenaaT Aa umart curypHa n 6bp3a AMKBUAHOCT, 6e3 ToBa Aa HapylaBa NOCTUrHaTUA
[,0X04, OT MHBECTUUMATA;
® CaroToBW A3 MHBECTUPAT NAaPUYHM CPeaCTBa B AbATOCPOYEH NaH;
® MCKaT Aa aAmBepcnudumumnpaT pucka Ha cobctseHma cn noptdeinn;
® UCKaT MapuTe UM ga ce ynpaBasasaTt OoT NPodecMoHaNNCTM Ha GUHAHCOBUTE Masapu.
Cumtame, ye ganoseTe Ha CKAM HoBM AKUMM ca NOAXOAALM 33 BBArAPCKU U YyKAECTPAHHM
dU3nyeckn nmua, PUPMU N MHCTUTYLMKN, KOUTO XKeNaAaT Aa MHBECTUPAT YacT OT CpeAcTBaTa CU Ha
dUnHaHCcoBUTE Maslapwu, B AMBepPCUPULMPAH NPOAYKT, CTPYKTYPUPAH NPeAnUMHO OT aKuuuK, npwm
cpeaHoO A0 BUCOKO HMBO Ha PUCK M Bb3MOXKHOCT 3a NOCTUTaHEe Ha NO-BMCOKA A0XOAHOCT.

NanoseTe kKnac B Ha CKAN Hosu AKUMM ca NOAXOAALM 3@ UHAUBUAYANHU MHBECTUTOPM, KOUTO
KenanaTt ga yyactsaT Ha poHAOBMA Na3ap, HO NPeANoYNTaT Aa BAraT OTHOCUTE/THO MAJIKU CYMU.
MpaBelkn penoBHU BHOCKM BbB (GOHAAQ, WMHBECTUTOPUTE HamanABaT BOJIATUAHOCTTA Ha
WHBECTULMATA CU M yBEINYABAT Bb3MOXKHOCTUTE 33 Neyanba, CbOTBETHO OrpaHMYaBaT 3arybute
CW, NpU rofiemu KonebaHus Ha nasapuTe.

Kone6aHus (BO.ﬂaTMIIHOCT) Ha HeTHaTa CTOMHOCT Ha aKTUBUTE

KonebaHuATa Ha HeTHaTa CTOMHOCT Ha aKTMeuTe Ha CKAM HoBu AKuMM e cBbp3aHa C
BONATU/IHOCTTa Ha PUHAHCOBUTE MHCTPYMEHTH, B KOMTO PoHABT MHBecTUpa. CKAM Hosu AKumm
WHBECTUPA NPEAUMHO B PUCKOBM GUHAHCOBU WMHCTPYMEHTM, KbAETO BOJIATUAHOCTTA € no-
OVHaMMYHa, HO AnBepcudmKaumaTa Ha nopTdeia u MHBECTULMOHHATA NONNTMKA Ha POHAA He
No3BONABA Ta3M BOJIATU/IHOCT Aa Ce OTPA3fBa CbLLLECTBEHO HAa HETHATa CTOMHOCT Ha aKTUBUTE
My.
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PUCKOB NPO®UNT U PUCKOBU ®AKTOPU

B mo3u pasden ce cbObp#a UHHOPMAUUA OMHOCHO UHBECMUUUOHHUME PUCKOBE, KOUMO ce
noemam npAKO UaU KOCBEHO oM UHBecmumopume rnocpedcmeom MOKYyrnKkama Ha 0As7108e Ha
CKAM Hosu AKkuyuu. AKo uHeecmumopume He ca 2omosu 0a Moemam me3u PucKose, me3u
0san108€e He ca No0xo0AaWa UHeeCcmuyus 3a msx.

Puckos npo¢un: ymepeH 4,0 BUCOK

MHBecTMUMOHHaTa cTpaTterya Ha PoHaa nNpeasuMKpa MHBECTMpPaHe NPeauMHO B aKuuu, a
aKuMuTe TPAAMUMOHHO Ce CYMTAT 3@ NO-PUCKOB MHCTPYMEHT B CpaBHeHMe ¢ obauraumute m
WHCTPYMEHTUTE HA MAapUYHMUA Nasap.

BakHO e ga ce uma npegsua, Ye MHBeCTULMATA B AAnose Ha [loroBopHus ®oHa He e 6aHKoB
0erno3uT U cnefoBaTesIHO TA He e rapaHTUpaHa CbrlacHO 3aKoHa 3a rapaHTMpaHe BAOroBeTe B
6aHkuTe. Mpu BCce Ye BoAELLAd MHBECTULMOHHA Uen Ha CKAM Hosu AKuuM e HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTULMATA B AAN0BE, HAMA NbJIHA CUTYPHOCT, Ye MHBECTUPANKN B AANOBE Ha
doHAa, NHBECTUTOPUTE HAMA Aa M3rybAaT 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 MO—BWUCOK PUCK. YNpPaB/ieHUETO 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 Bbs PoHAa cnenBa Aa ca MHGOPMUPAHM 33 PUCKOBETE, OTHACALLMU 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, XOPWU3OHT 3a WHBECTMPAHe, FOTOBHOCT 3a
noemaHe Ha pUCK U Ap.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE e HOCAT MPWU MHBECTUpaHe B Aanose Ha CKAM
Hosu AKuMmM ca nocovyeHn no-[ony.

Puckosu ¢pakropu

MNasapeH pucK. MasapHUTe UEHW Ha WMHBecTUUMUTEe Ha doHaa moraT Aga BapupaT nopaau
Bb3HWKHAN MNPOMEHM B MKOHOMMYECKaTa M nasapHata cpeda, nNapuyHata NOAMTUKA Ha
LeHTpanHuTe 6aHKK, AeNoBaTa akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOUTO onepupa eMUTeHTa
N TbPCEHETO M NpegnaraHeTo Ha nasapa Ha LEeHHW KHUXKA. B onpeaeneHn MOMEHTU LeHUTE Ha
akumute Ha nasapa (poHpgoBata 6opca) morat ga BapupaT 3HauMTenHo. To3n MasapeH pPUCK
3acAra HeTHaTa CTOMHOCT Ha aKkTMBUTe Ha DOHAA, KOATO CbLUO LiIe Bapupa B pes3ynTaT Ha
NPOMEHUTE Ha Na3apHUTE LLEHM HA aKuMUTE M APYrUTe LLEHHM KHUXKA, B Kouto PoHpa e
NHBECTMpan.

Ynpasnasaw,oTo [pyKecTBO MOXKe ga Hamann, HO He MOXe Aa eIMMUHUPA Hanb/HO edeKTa oT
ABUXEHMETO Ha LEHWUTE Ha WMHBECTUUMUTE, Ype3 amBepcuduKaumna Ha noptdeina Ha PoHAa,
KaTo NO TO3M HAYyMH HEeTHATa CTOMHOCT Ha aKTMBUTE 3a AS/1 MOXe Aa Hamanee B onpeaesieHn
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nepuvoamn. 3a aAmBepcudpuKaumMa Ha MHBECTUUMMTE B aKuMuM YnpasBasBalwoTo [pyrKecTso
npeasuxaa akuuute B noptdeiina Ha PoHAa A3 ca OT KOMNAHWUKU, ONEpPUPaLLN B Pa3NYHU
CEKTOPU Ha MKOHOMMKaATA, KaKTO M OrpaHMyaBaHe Ha MaKCMMa/iHaTa MHBECTULUMA B aKUUKN Ha
eHa KoMnaHuA.

JlnxseH puck. ToBa e PUCKLT NPOMEHUTE B Ma3apHUTE JIMXBEHU MPOLEHTU Aa ce OTpasAT
HebnaronpmMATHO BbPXY A0X04Q UAM CTOMHOCTTA HA aKTMBUTE Ha [oroBopHuA ®oHA, cbCcToAWwM
ce OT AbNroBU UEHHU KHUXKA. Mo npuHUMN, HapacTBAaHETO HAa JINXBEHUTE NPOUEHTU BOAU A0
NOHWXKEeHWe Ha nasapHaTa ueHa Ha AbAroBUTE UHCTPYMEHTU. [Ipu MHBECTUUUUTE B ObATOBU
LEHHM KHUXKA JNINXBEHUAT PUCK € MNO-ManbK MPU  KPATKOCPOYHUTE W NO-TONAM NpuU
ObNTOCPOYHUTE OBATOBU KHUXKA. YNPaBAABawWwoTo [pyKecTBo wWe gusepcuduumpa noptdenna
Ha CKAM Hosu AKLMM, BKAKOYUTENHO Ype3 MHBECTMPaHE B aKUMU U B MHCTPYMEHTU C n/iasall
[0X0/, KAaKTO 1 MOXe [a OCbLLECTBABA CAENKN NO XeAKMUPaHe Ha NNXBEHUNA PUCK.

KpeauTteH puck. ToBa € pUCKBT U3ZATENAT (APYKECTBOTO — EMUTEHT) HA Ab/ITOBU LLEHHU KHUXKA,
CbOTBETHO /INLLETO NpeaocTaBmno obesneveHune, Aa 6bae B HEBb3MOMXKHOCT A3 U3Mb/HU CBOUTE
3ab/IXKEHMA, B YACTHOCT Aa WM3NAaTU HaBpeme rMaBHUuaTa U/Man abakumute aunxsu. Mpu
[l0roBopy 3a 06paTHO W3KynyBaHe, aKo KOHTpareHTbT Ha CKAM Hosu AKumMM He Moxe Aa
M3NBAHWU 33a4b/IKEHMETO CU A3 M3KYNUM 0OPATHO LEHHUTE KHUXKA, POHABT MOXKe Aa NoHece
3aryba. Korato KOHKpeTHUTE LEeHHU KHMMXKA MMAT KpeauTeH PeUTUHT, KPeAUTHUAT PUCK BKIOYBA
Bb3MOXHOCTTQ 32 MOHWXKEHWE Ha KPeaUTHUA PEeUTUMHI Ha LEHHUTE KHUXKA, B KOUTO e
nHeectnpan JorosopHua GoHA.

JInkBuaeH pucK. ToBa e PUCKbT, Ye NpU onNpeaesieHn YCAOBUA, MOXKE Aa Ce OKarKe TPYAHO Uau
HEBb3MOXHO YNpaBAaBawoTo [py»KecTBo Aa npogane nputexasaHu oT PoHAA LEHHU KHUXKA
Ha M3rofHa UeHa. B YaCTHOCT, TO3U PUCK € Hal-TONAM OTHOCHO HenpueTuTe 3a TbProBUA Ha
perynvMpaH nasap LeHHW KHMXKa. Mpy HEeBb3MOXKHOCT 32 MHBECTMPaHe Ha cpeacTBaTta Ha doHAa
B aKUMM Ha 6bArapcku Apy»KecTsa, Nopagm Anncata Ha A0CTaTbYyHa IMKBUAHOCT Ha Bbarapcka
doHgoBa bopca, YnpasnasawoTo [py)KecTBo npeasu»KAa [AOa WHBECTMpa B aKUMM Ha
APYXKeCTBa, TbPryBaHU Ha YyXAeCTPaHHU peryanpaHu nasapu.

BanyteH puck. MIHBeCTULMUTE B MHCTPYMEHTU, AEHOMMHUPAHWN B YyXKAECTPaHHa BaayTa, MmoraTt
Aa 6baaT HebnaronpuATHO 3acerHaT OT NOHUXKEHWE Ha Kypca Ha Tasu BanyTa CNPsAMO eBpPOTO.
MopobHM KypcoBM MpoMeHM buxa 3acerHann HeTHaTa CTOMHOCT Ha akTuBuTe Ha CKAWM Hosu
AKUMM M HeroeBusa aoxod. B Tasu Bpb3Ka, YNpaBnABawoTo [py)KECTBO MOMKE 43 M3BbpLUK
onpeaeneHn CAENKM 33 XeAXKMPaAHEe Ha BasyTHUA PUCK (Hanp. BasyTHWU ONUMM, MOKYMNKa M
npoaaxkba Ha BanyTa npu cnot n GOPYybPAHU CAENKKU), KOUTO camu no cebe cu CblLo HOoCAT
onpeaeneHn puckose.

YnpaBneHCKM PUCK. Bb3HMKBA Nopagm akTUBHOTO yNpaB/ieHWe Ha MHBECTULMOHHUA nopTdenn
Ha CKAM Hosu Akumu. YnpasnasawoTto [pyecTso Lie npuaara MHBECTULMOHHU TEXHUKM 1
aHanM3 Ha pUCKoBeTe MPW B3EMAHETO HAa MHBECTULMOHHM PeLleHns, HO HAMA CUTYPHOCT, Yye
KeNaHuAT pe3ynTaT we 6bae NoCTUrHar.

MHPnaunoHeH pUCK. Bb3MOXKHO e pbCTbT Ha MHONAUMATA A KOMMNEHCUPA 3HAaYUTeNnHa YacT
WKW Lenua A0Xo4 Ha nputexatenute Ha aanose ot ®oHAAQ, NOPagM KOETO MHBECTUTOpUTE B
CKAM HoBu AKUMM Aa He MonyyaT peaneH Aoxof (HapacHana MOKynaTenHa CnocobHOCT) uau
TOM Aa e He3HauuTeneH. Kato NnpoTuBoAeNCcTBME Ha TO3M PUCK YNPaBAABaALLOTO [pyKeCcTBO e
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ce CTpeMu Aa noaabprKa noaxoasu, 6anaHc, cbobpaseH ¢ MHBECTULMOHHUTE LENM U CTpaTerns
Ha ®oHAOa, MeXAay HEroBUTE aKTUBM C PUKCMPaHa U MPOMEHINBA AOXOAHOCT.

PuckoBe npu u13NON3BaHETO HA AepuUBATUBHM (PUHAHCOBU MUHCTpymeHTU. OcBeH
ropenocoyeHuTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AePUBATUTE HOCAT U AOMbAHUTENHU,
cneundmryHM 3a TAX PUCKOBE.

Puckosete npu pgepuBaTUBHUTE PUHAHCOBM MHCTPYMEHTM Ca CBbP3aHM C PUCKOBETE,
XapaKTepHM 3a 6a30BUTE MHCTPYMEHTU, Bb3 OCHOBA Ha KOUTO Ca KOHCTpPyuMpaHu. OCHOBHUTE
pUCKOBe, Ca CneaHuTe:

MasapeH puckK - pUCKbT OT MPOMAHA B CTOMHOCTTA HA AEPUBATUBHUTE MHCTPYMEHTU B pe3ynTaT
Ha NPOMSAHA B JIMXBEHUTE MPOULEHTU, LEHUTE Ha LUEHHUTE KHUMMU, CTOMHOCTUTE HA MHAEKCUTE
WAN BaNyTHUTE KypCOBe, CAYXKelwM KaTto 6a3oBM WMHCTPYMEHTM, Bb3 OCHOBA HA KOWUTO ca
KOHCTpyMpaHu. OCHOBHUTE BUAOBE MAa3apeH PUCK, XapaKTEPHW 33 MOCOYEHUTE AEepPUBATUBHMU
GMHAHCOBM WMHCTPYMEHTU Ca UEHOBWAT, JIMXBEHUAT W BaNyTHUAT. [la3apHMAT pPUCK Ha
XeAXKMpawmTe MHCTPYMEHTM Ce pasr/iexaa B CbBKYMHOCT C PUCKA Ha XeAXKMpaHaTa nosnuma B
noptdenna. OnpeaenaHeTo Ha Na3apHUA PUCK Ha XeOKMPALLUTE MHCTPYMEHTM Ce NPaBu BbB
BPB3KA CbC CTPYKTYPUPAHETO HA XeAKMpaLMTe CAENKM U NoAAbPKAHE Ha ePEeKTUBEH Xea K.

KpedumeH puck - Ha HacpelHaTa CTpaHa - TOBa € PUCKBT OT 3arybu, KOMTO Bb3HMKBA Nopaam
HEBB3MOMHOCT Ha O/b)KHUKA 3 M3NbAHWU 334b/KEHUATA CU MO CKAOYEeHMsA gorosop. Tosu
PUCK & 3HauMTeNHO NO-BMCOK Npu M3BbHOOpcosuTe aepmsatn (OTC Derivatives), Tbi KaTto
CeTb/IMEHTA MO CAe/NKaTa Ce ypexaa AMPEKTHO C HAacpeLLHaTa CTpaHa. 3HAaYUTETHO NO-HUCHK e
KPEAUTHUAT PUCK NpM BOPCOBUTE KOHTPAKTM, Tbii KAaTO KAMPUHIOBATa Kblla Urpae ponATa Ha
HacpellHa CTpaHa Mo CAeNKaTa, a KOHTPAreHTUTe ca 3a4b/XKeHM Aa NoALbPXKAT MUHUMAHO-
N3UCKYEMM CPeAcTBa MO MAaPKMH CMETKA B KNMPUHIoBaTa Kbllia, rapaHTUpaLLM U3BbPLIBAHETO
Ha AB/XKMMOTO NalLaHe.

JlukeudeH pucK - PUCKbT JOrOBOPHUAT GOHA Aa HE MOXKe Aa 3aeMe MW A3 usnese oT AajeHa
no3nuMA B Cy4alt Ha He6NaronpUATHM M HEOYAKBAHM NAa3apHM M3MeHeHUA, 6e3 ToBa Aa OKaxe
CbWECTBEHO HEraTMBHO B/IMAHME BbPXY CTOMHOCTTA Ha [AEpPUBATUBHUA  WUHCTPYMEHT.
[lepnBaTMBHMTE AOrOBOPM, CKAOYEHM HA M3BbHOOPCcoB nasap (OTC nasap) ca 3Ha4YMTENHO no-
HWCKO IMKBUAHU OT BOpCcoBUTE AepPUBATUBHU MHCTPYMEHTMW.

basuceH pucK npu ¢gpoubpCcHU 002080pU Bb3HNKBA, KOraTo XapaKTepUCTUKUTE Ha GOYbPCHUA
[OroBOp, C KOMTO ce Xeaxupa, ce pas3nnyaBaT OT Te3u Ha No3uUMATA, KOATO Ce Xeaskupa.
BasnMCHUAT PUCK € HEeCUTYPHOCTTa Aa/iM CNpeaa MeXAy CnoT ueHaTta M GroYbpcHaTa LeHa Le ce
yBEIMYM UAN HaManu npe3 nepumoga Ha XeAxkupallata caesnka. ToBa e BepoATHOCTTa 3a
paswmpaABaHe Ha cnpefa Mexay nasapHaTa M ¢ruYbpcHaTa LeHa Ha 6a30BUMA MHCTPYMEHT,
KOATO Bb3HMKBA B C/Ay4auTe, KOraTO XapPaKTEPUCTUKMTE Ha XeAXupalma WHCTPYMEHT ce
pa3/iMyaBaT OT Te3n Ha NOo3MLMATA, KOATO Ce XeAXKMpa.

CemvbaMmeHm PUCK — KPEANTHUAT PUCK, KOUTO HOCAT KOHTPareHTUTe no caesikarta npes nepuoaa
Ha ceTb/IMeHTa. TO3M PUCK € 3HAUYMTENIHO MO-BMCOK MPW TbProBuATa C MHCTPYMEHTU Ha
n3BbHOOpPCOBMTE nasapu. C Len HamansBaHe My, CTpaHWTe MO cAesnkaTa MoraT Aa CKawoyaT
ABYCTPaAHHO CnopasymeHue 3a HeTUpaHe, KOeTo NO3BO/IBa HETUPAHE Ha NnalwaHuATa, 6e3 ga
Ce U3BbPLUBA peasiHa NOKYNKo-npoaaxkba Ha 6a30BUTE MHCTPYMEHTH;

[lepnBaTUBHUTE MHCTPYMEHTU HOCAT U AOMBAHUTENHU, CNeLUdUYHM 3a TAX PUCKOBE, KaTo:

YnpaeneHcKu pucK. [OepvBaTUBHUTE (GMHAHCOBM MHCTPYMEHTM Ca CUAHO CNeunanmsnpaHu
WMHCTPYMEHTWN, YMETO M3MON3BaHE M3MCKBA pa3bupaHe KakTo Ha 6a3oBMA aKTMB, TaKa M Ha
MexXaHW3mMa Ha JelcTBuMe Ha camua gepusaTt. CNOXKHOCTTA Ha AepuBaTUBHUTE GUHAHCOBM
WMHCTPYMEHTU U3UCKBA afleKBaTHW CpeAcTBa 3a HabaogeHWe Ha cAenkuTe C TAX, aHaAu3 Ha
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cneundryYHUTE PUCKOBE M CNOCOBHOCT Aa ce NPOrHo3MpaT LeHuTe. PUCK HO 10cmoeusa epeKm.
HebnaronpuaTtHa NnpomaAHa B LeHaTa Ha 6a30BUA aKTUB, KYPC UAK MHOEKC MOXKe A3 foBeae A0
3aryba Ha cyma, No-ronAma OTKONKOTO € WMHBeCcTMpaHa B AepuBaTa. HAKou pepuBaTUBHM
OUHAHCOBU MHCTPYMEHTU MMAT NOTEHUMAN 33 HEOrpaHMYeHa 3aryba. CbliecTByBa CblUo U Puck
om nozpewHo oyeHsAsaHe Ha depusama. MHOro oT AepuBaTUTE Ca CNOXKHU UHCTPYMEHTU U
4ecTo oLeHKaTa UM e cybekTuBHa. BcneacTeme Ha ToBa CKAM HoBu AKLmuM MosKe Aa npeTbpnu
3arybu npu NoKynka Ha HafaueHeHW AepuBaTUBHWU PUHAHCOBU MHCTPYMEHTU. B 3aKntoueHue,
M3MN0/13BaHETO Ha AEepUBATM MOXKe He BUHaru ga e ycnewwHo.

Monutnyeckm PUCK. 3aKkoHoAaTenHu NMPOMEHMN.

MONUTMYECKMTE  PUCKOBE Ca CBbP3aHM C Bb3MOMKHOCTTA OT  Bb3HMKBAHE Ha
BbTPELWHOMONMTUYECKM  CbTPeceHna W  HebnaronpusaTHa MNPOMAHA B CTOMNAHCKOTO
3aKOHOAATENCTBO. TO3M PUCK € CBbP3aH C Bb3MOMKHOCTTa NPaBUTE/NCTBOTO HA eAHa ObpKaBa
BHE3aNHO Aa CMEeHM NOoAUTMKATa CM M B pe3yantaT Ha TOBa cpedaTa, B KOATO paboTtar
Apy)KecTBaTa Aa ce NpoMeHM HebnaronpusaTHO, a MHBECTUTOpUTE Aa noHecaT 3arybu.
MpaBuTeNCTBATa Ha HAKOM CTPaHW MoOraT Aa npeanpuemat MePKKU, BKAOUYUTENHO yBendYeHne
Ha OaHbYHOTO obnaraHe, orpaHMYaBaHe penaTpUpaHeTo Ha nevyanba M Ap., KOUTO moraT Aa
nmat HebnaronpuaTHO BAMAHWE Bbpxy PoHAaa.

NMoHacToAwem nevanbata Ha CKAM Hosu AKuum He ce obnara c KOpnopaTMBEH AaHbK. (BXK.
[aHbyeH pexum). NpomsaHaTa B AaHBYHUTE 3aKOHW, KAaKTO M Ha APYrY NPUNOKUMU 3aKOHU U
HOPMAaTUBHM aKTOBE MOXKe Aa ce OTpasn HebnaronpuaTHO BbPXy GMHAHCOBUTE pe3ynTaTu Ha
CKAM HoBw AKUMMN.

Opyrm cuctemHu puckose. [lpyrM pPUCKOBE MNOPOAEHW OT CBETOBHaTa MO/MTUYECKA W
MKOHOMMYECKA KOHIOHKTYpa, Ca Bb3MOMKHaTa HeCTabuHOCT UM BOEHHU AEUCTBMA B PErnmoHa.
BeactBmATa M aBapumuTe ca GaKTOPW, YCNOMKHABAWM BCAKA CUCTeMa 3a ynpaB/ieHMe Ha
puckosete. [locneacTeusATa ca TPYAHO NPeABUMAMMM, HO AOCTbNBLT A0 MHbOpMauUMA U
npwunaraHeTo Ha CMCTeMa 3a NPOrHo3MpaHe M AENCTBUA B €KCTPEMHU CUTYaLMKN Ca Bb3MOXKHM
HaYMHM 338 MMHUMMU3UPAHE Ha OTPULATENHMA eEeKT.

PucKoBe, cBbp3aHM C U3NON3BAHETO HA TEXHUKMU 33 ePEKTUBHO ynpaBseHue Ha noprtdeina.
M3non3BaHeTo Ha peno-cAeNKM e CBbP3aHO C OnpenefieHM PUCKOBE, KAaTo Hamp. PUCK OT
HEU3Nb/HEHUE Ha 3a4b/IKEHMETO Ha KOHTpareHTa. B To3u caydait GoHABT MOXe Aa NpUcTbnu
KbM peasiM3mpaHe Ha nosy4yeHoTo obesneyeHne. AKo obesneyeHneTo e nog Gopmarta Ha LLeHHM
KHUXKa, CbLLECTBYBA PUCK Npoaaykabata My Aa AOHece Mo-Masiko OT MpPenoCTBEHUTE NAPUYHU
CpeAcTBa, HEe3aBMCMMO Jann Nopaau HeToYyHOo UuUeHoobpasyBaHe Ha obesneyeHueTo,
HebNaronpuATHU MasapHU ABUMKEHUSA, BNOLIABaHE Ha KPeAUTHUA PEUTMHI Ha eMUTEHTa Ha
06e3MeyeHNeTo MAM HEeNMKBMAHOCTTA Ha Masapa, Ha KOWTO ce TbpryBa obesneyeHueTo.
CbOTBETHO aKo obe3neyeHneTo e nog popmarta Ha MaPUYHM CPeaCTBa, CbLLECTBYBa PUCK Te Aa
Ca HeAOCTaTbYHM 3a 3aKynyBaHe Ha CbLUMA BPOI LLEHHWU KHUXKA, KOUTO ca Buan NnpeaoCcTBeHU No
caenkata. OT gpyra CcTpaHa, PeEMHBECTUPAHETO Ha NONYYEHOTO NapuMyHO obesneyeHme No peno
COENKW, BKIOYBA PUCKOBE CBbP3aHM C BMAA HAa HANpaBEeHUTE MHBECTULMM U PUCKA, 4e
CTOMHOCTTa Ha Mapu4yHOTO obe3neyeHWe MOXKe [fa ChafgHe nog CymaTa, Ab/KMMA Ha
KOHTpareHTa.
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MpedocmaeaHe Ha uHgopmayusa, cebp3aHA ¢ ycmoiliyueocmma, nNo OmHoweHue Ha
¢uHaHcosume npodykmu. lped0o2080pHO onogecmasaHe HA UHGOopMayus 6b8 8Pb3KA C
UHMe2pupaHemo Ha pucKkoeeme 3da ycmolivueocmma

YnpaBnAsaLwoTo APYHKECTBO BAPBA, Y€ OTTOBOPHOTO MHBECTUPAHE e YC/I0BME 3a Ab/IrOCPOYHO U
YCTOMYMBO Cb3[aBaHE HA CTOMHOCT U Ye TOBa BAMAE BbPXY Bb3BPbLLAEMOCTTA HA doHAOBETE B
AbarocpoyeH nnaH. PernamenT (EC) 2019/2088 Ha EBponeiickua napnameHT 1 Ha CbBeTa ot 27
HoemBpu 2019 rogmnHa OTHOCHO ONOBECTABAHETO Ha MHPOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA
B CekTopa Ha ¢uHaHcoBuTe ycayrn (,PernameHTbT” ) € OCHOBEH 3aKOHOZaTeNeH aKT Ha
EBponencKkma cblo3, KOMTO U3BEXKAA HA NPeAeH NJaH Po/siAaTa Ha y4aCTHUUUTE BbB GMHAHCOBUTE
nasapwu 3a NoowpaBaHe Ha YCTOMYMBOTO Pa3BUTHE.

Puckose 3a ycronumsocrra

»PUCK 3a ycToMumBOCTTa” 03HauyaBa CbOUTME WM YCNOBME OT EKOJIOTMYHO, COLUMANHO WM
YyNPaBNEHCKO eCcTecTBO, KOETO, aKO HAacTbMKW, MOXKe Ja MPUYUHU AEeUCTBUTENIHO WM
NOTEHLUMNA/THO CbLLECTBEHO OTPUL,ATE/THO Bb3AENCTBUE BbPXY CTOMHOCTTA HAa MHBECTULMATA.
[pyKecTBOTO MMa pasbupaHe 3a pPUCKA 3@ YCTOMYMBOCTTA KaTO PUCK, NPU  KOWTO
Bb3BPBHLAEMOCTTA HAa MHBECTULMUTE MOXe Aa bbAe HEeraTMBHO MOBAMAHA OT EKOJIOTUYHM,
COLUMANHU UK YNPABNEHCKN PUCKOBE.

e EKONOTMYHMAT PUCK Cce onpegens KaTo PUCK, MPU KOMTO BbH3BPHLLLAEMOCTTA Ha
WMHBECTMLMUTE MOXKe A3 6bae HeraTMBHO NOB/MAHA OT PaKTOPW Ha OKOJIHATa cpeaa,
BK/IIOUNTENHO GAKTOPK, NPOMU3TMYALLM OT WM3MEHEHMETO Ha KaumaTta, U ¢dakTopw,
NPOM3TUYALLM OT APYro BJOLWABaHe Ha OKOJIHATa cpeaa.

e CouManHUAT pPUCK ce peduHMpA KATO PUCK, MPU KOWTO BbH3BPHLLAEMOCTTA Ha
WHBECTULMUTE MOXKe A3 Obae HeraTMBHO MOBAMAHA OT couManHu dakTopu (Hanp.,
TPYA0BM CMOPOBE).

® VYNpaBNeHCKUAT PUCK ce pedUHMpa KATO PUCK, MPU KOMTO BBH3BPBLLAEMOCTTA Ha
WMHBECTUMLMUTE MOXKEe Aa 6bae HeraTMBHO MOBAMSAHA OT ynpaB/ieHCKM dakTopu (Hanp.,
Henpo3payHa KopnopaTUBHA CTPYKTYpa).

Mpu B3EMAHETO Ha MHBECTULMOHHO peweHue, Y[, pasrnexaa MHBECTULUMUTE HA HUBO EMUTEHT,
KaTo CblLO TaKa (KbAETO € YMEeCTHO) Ha HMBO pasnpefefieHWe Ha aKTUBUTE M HUBO Ha
PEerMoHasIHO MAW CEKTOPHO pasnpegeneHue. Y[ pasrnexaa pUCKOBETE 3a YCTOMYMBOCTTA B
CbBKYMHOCT 3ae4HO C OCTaHa/IUTE €NIEMEHTU, KOUTO MOraT Aa MNOB/UAAT HA Bb3BPbHLLAEMOCTTA
Ha MHBECTULMUTE U KOMTO Ce OTPa3ABaT B LieHaTa Ha GUHAHCOBUTE MHCTPYMEHTU, HO HE OTYMTa
cneundUYHO PUCKOBETE 33 YCTOMUYMBOCT KaTo OTAENEH E/IEMEHT.

Y[l Bb3npuema, Ye BCUYKM OTHOCMMM PUCKOBKU HAKTOPM Ca OTPA3EHM B Ma3apHUTE LEHW Ha
$UHAHCOBUTE MHCTPYMEHTU, B KOUTO Ce WMHBecTupa. Mo To3n HaumH 6opcoBUTE LEHU Ha
WMHCTPYMEHTUTE, B KOUTO MHBECTMPAMe OTPasAaBaT M PUCKOBETe 3a YCTOMYMBOCT, 3ae4HO C
BCUYKM OCTaHaNM puUcKoBe. PasrpaHMYaBaHETO HA TOBA KOW KOHKPETEH PUCK A0 KOJIKO TEXU B
UMMNIMLUTHUTE PUCKOBU NPEMUM HA OTAENHUTE MHCTPYMEHTM € CBBP3aHO C OCUTYpPABAHETO Ha
pecypc n A0CTbN 40 KaYecTBeHa W A0CTOBEPHA MHPOPMALUSA, NPePasrNerK4aHeTO Ha BbTPELLHM
npaBuia 1 NPOLEAYPU, KaKTO U BbBEKAAHETO Ha HOBU TAaKMBA.

Y[, pa3rpaHmyaBa ¢oHO0BETE 3@ YCTOMYMBO M OTFTOBOPHO MHBECTMPAHE, nonagawim B obxeaTa
Ha uneH 8, naparpad 1 wam unen 9, naparpad 1, 2 nam 3 ot Pernament (EC) 2019/2088, ot
TPAANLMOHHNTE GOHA0BE M B TO3U CMUCHA AEKNAPUPA, Ye MHBECTUMLIMMTE B OCHOBATA Ha TO3M
®OUMHAHCOB NPOAYKT, He ca CbobpaseHn ¢ Kputepumte Ha EC 3a €KOJIOTMYHO YCTOMYMBM
MKOHOMMYECKU AeNHOCTH.
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He6naronpuaTHu Bb34eNCTBUA

,CKall ynpaBneHne Ha aktmen“ A[] nonara ycuama 3a NOCTUraHe Ha AbAroCpPoYHa ycToMumBa
Bb3BPbHLLAEMOCT HAa MHBECTUMLMWUTE 3@ CBOMTE KAMEHTU. Bbnpeku ToBa, B3emMalKku npensus
pa3mepa Ha ynpaBasBaHWUTE AaKTUBM, eCTeCTBOTO M 0b6xBaTa Ha AEMHOCTUTE, KOUTO npeanara,
KaKTO M BMOAQ Ha PUHAHCOBUTE NPOAYKTW, KOMUTO npeasiara, TEXHOMOrM4YHa obe3neyeHocT,
A0CTbMNa A0 KayecTBeHa M A0CTOBEPHA MHPOPMAUMA, KAaKTO M pasxoauTe 3a MoslyvyaBaHe Ha
TakaBa, HeobXoAMMOCTTAa OT npepasriexgaHe Ha BbTPEWHM NpaBuaa M NOAUTUKU U
BbBEXKOAHETO HAa HOBM TaKMBA, HAa TO3M €Tan APYKEeCTBOTO He OTyMTa HebnaronpuATHUTE
Bb34ENCTBMA HA MHBECTUUMOHHUTE peweHus Bbpxy ¢aKkTopute Ha yctonumsocT. Cneg
NPUKAOYBaHe Ha HeobxogMmaTta NOArOTOBKA M OCUIypsBaHe HA A0CTaTbyHa CTeneH Ha
CUTYPHOCT U A0CTOBEPHOCT Ha MHPOPMAUMA 33 U OT EMUTEHTUTE, LPYKECTBOTO MOXe Aa
Bb3MNpMeme Noaxoa, Npu KOMTo ga oTyMTa HebaronpuATHUTE Bb34ENCTBUSA.

B 3aknl0ueHMe, Nopaau XapaKTepUCTUKUTE Ha (PUHAHCOBUTE MHCTPYMEHTU U PUCKOBeTe
ONMCaHU NO-rope OT HACTOALMA NPOCNEKT, HETHATa CTOMHOCT Ha aKTUBUTE Ha GOHAA MOXKe
Aa 6bae nopsoXeHa HA KonebaHUA, NPUUMHEHU OT ABUXKEHME OT LleHUTe Ha PUHaAHCoBUTE
MHCTPYMeHTU. MHBecTuTOpUTe cnepBa Aa MMaT npeasBup, Ye CTOMHOCTTA Ha AAnoBeTe Ha
DoroBopHua PoHA M 4OXOADBT OT TAX MOraT Aa ce NOHMUMKAT, Neyanbara He e rapaHTUpaHa U
MHBECTUTOPUTE NOEMAT PUCKA AAa He Bb3CTAHOBAT MHBECTULMATA CUM B NbJIeH pasmep.
WUHBecTuLmuTe B Asnose Ha CKAM Hosu AKuum He ca rapaHTMpaHM OT rapaHuuoHeH ¢GoHA
MAKM NO Apyr HauuH. MpepxogHuTe pe3ynTatm oT AeMHOCTTa Ha [loroBopHuA PoHA HAMAT
Bpb3Ka ¢ 6baeLwuute pe3yntatv oT HeroBaTta A4euHOCT.
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AAHDBYEH PEXXUM

To3u paszden npedocmasa 8 pe3rome UHpopMayusd KAKmo 3a OaHb4HOmo obnazaHe Ha
neyanbama Ha flo2cosopHus PoHO, maKa u 3a obaazaHemo Ha 0oxodume Ha UHBecmumopume
8 0s7108e Ha PoHOoa.

Mo-pony e npeacTaBeH obLWMA AaHbYeH pexkum Ha CKAM HoBu AKLMM 1 Ha npuTexaTenuTe Ha
OAN0OBE OTHOCHO A0XOAWUTE UM OT CAENKMU € aanoseTe Ha PoHAA CbrIACHO AENCTBALLOTO KbM
[aTaTa Ha To3u MNpocnekT AaHbYHO 3aKOHOAATENCTBO. B Hall-006bp MHTEpPEC Ha NpuTerkaTenmTe
Ha A4AN0OBE N Ha BCUYKN MHBECTUTOPMU € Aa Ce KOHCYATMPAT NO Te3U U APYIM AAaHBYHU BBNPOCK C
OAHBYHM EeKCnepTU, BK/OYMUTENHO OTHOCHO AaHbyHMA e(deKT B 3aBUCMMOCT OT KOHKpeTHaTa
cUTyaumA.

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

KopnopaTusHo aaHbuyHO obnaraHe Ha CKAM Hoeu AKumm

CbrnacHo un. 174 ot 3akoHa 3a KOpMNopaTMBHOTO NoAoxoaHo obnaraHe /3KMNO/ KonekTUBHUTE
MHBECTULMOHHM CXEMW, KOUTO Ca AOMNYCcHaTK 3a Nyb6anyHoO npeanaraHe B Peny6aunka bvarapums,
He ce o6a1arat c KOpNopaTUBEH AaHbK.

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

ObnaraHe AoxoAauTe Ha NpuUTeXKaTenute Ha ganose ot PoHaa

HeTHMAT Aoxop, oT MHBECTUpaHe Ha akTusuTe Ha CKAM Hosu AKuMM ce oTpa3fABa B HapacTBaHe
Ha HeTHaTa CTOMHOCT Ha aKTMBMTe Ha [oroBopHuAa POHA, @ OT TaM U BbBPXY CTOMHOCTTA Ha
aanosete oT PoHpa. Tl KaTo cbrnacHo csomTe lMpasuna CKAM Hosu AKuuu He pasnpepens
OOX0OU MeXAy WHBECTUTOPWUTE, MpuTerKaTenmte Ha aanose ot PoHpga moraT ga ycBoAT
yBenAnyeHata CTOMHOCT HA MHBecTMUMATa cu nop dopmaTta Ha KanuTanosa nevanba
(nonoxnTenHa pasnnKka mexay npoaakHaTa LeHa U LeHaTa Ha npuaobusaHe Ha gAanosete),
T.€. KaTo NpoAajaT NpuUTeXKaBaHUTe OT TAX AAnoBe 06paTHO Ha POHAA MM Ha ApYro Aunue.

[aHbuyHO obnaraHe Ha J,OX0OAM OT CAENKU C ganose Ha poHAaa

AaHbyHO 0bnazaHe HAG MeCMHU IOPUOUYECKU AUya:

CobrnacHo un. 44 ot 3KIMO, Korato pasnopeXgaHeTo C AAN0BE HA KONEKTUBHU MHBECTULMOHHM
CXemu, gonycHatv 3a nybinyHO npeanaraHe B CTpaHaTa WM B Apyra AbprKaBa 4Y/eHKa, ce
M3BBPLLUBA Ype3 CAEeKU, CKAKYEHU HA peryanpaH nasap no cMmcbaa Ha ya. 152, an.lm 2 ot
3NPUN nnun npu ycnosmaTa M No peaa Ha obpaTHO M3KyNyBaHe, NpuU onpeaensHe Ha AAHbBYHMUA
dMHaHCOB pe3ynTaT CYHETOBOAHUAT GPUHAHCOB PE3YNTAT HA MECTHUTE IPUANYECKM NLA:
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1. ce HamansaBa c nevyanbata, onpeseseHa KaTo MOMIOKMUTENHA PA3/IMKa MeXAy NpoAaKkHaTa
LeHa M AOKYMEHTANIHO A0OKa3aHaTa LieHa Ha npuaobmsaHe Ha Te3n GUHAHCOBU MHCTPYMEHTH, U
2. ce yBennyaBa CbC 3arybaTa, onpeneneHa Kato OTpULATENHA Pa3/IMKA MeXAay NpoAakHaTa
LEeHa M AOKYMEHTANHO AOKa3aHaTa LeHa Ha Npuao6mBaHe Ha Te3M LLeHHWN KHUXKaA.
CnepoBateniHo, He ce obnaraT gOXOAMUTE M He Ce NMPU3HABaT 3a AAaHbYHMU Uenun 3arybute Ha
MECTHUTE PUANYECKN NNLQ, peanusnpaHu npu caenku c ganose Ha PoHpa, Korato ca
M3BBPLUEHM Ha peryanpaH nasap no yn. 152, an.1 n 2 ot 3NOU nnm peannsmnparmn npm obpaTtHo
W3KynyBaHe Ha aanose Ha PoHAaa.

AaHbyHO 06naz2aHe Ha Yy OeCMPAHHU IOPUOUYECKU nuya:

CbrnacHo un. 196 3KMNO He ce obnaraT ¢ AaHbK NPU U3TOYHMKA A0XOAMTE OT pasnopexaaHe C
OANOBE HA KOJIEKTUBHU WMHBECTUUMOHHM CXeMW, AONyCHaTWM 3a nybanyHO npegnaraHe B
CTpaHaTa WM B Apyra Abp)KaBa YNeHKa, KOrato pasnoperKgaHeTo € U3BbPLUIEHO Ha peryampaH
nasap no cMucbaa Ha yn. 152, an.1l n 2 ot 3NPU nam npu ycnosuata n No peaa Ha obpaTHo
U3KynyBaHe.

AaHbyHo 0bnazaHe HO MecmHuUMe husuYecKu Auya:

CbrnacHo 4un. 13, an. 1, 1. 3 oT 3aKOHa 33 AaHbUMTE BbPXY AOXOAUTE Ha GU3NYECKUTE NMUA
/300PN1/ He ca obnaraemmn AoxoauTe Ha MECTHU GU3MYECKM NULA OT CAENKU C AAN0BE HA
KONIEKTUBHWU MHBECTULMOHHU CXeMW, AOMYCHATK 3a NybanMyHO npeanaraHe B CTpaHata MW B
Apyra AbpXaBa YNeHKa, KOraTo pasnopeXgaHeTo e W3BbpLIEeHO Ha peryavpaH nasap no
cMUcbAa Ha yAn. 152, an.1 n 2 ot 3NPU nam npm ycnosuaTta 1 no pega Ha o6paTHO U3KynyBaHe.

AaHbyHo 0baazaHe Ha YyxoecmpaHHUMe hu3suvecKu auya:

CovrnacHo un. 37, an. 1, 1. 12 304®PJ7T c oKoHuaTeneH AaHbK ce obnarat goxoAauTe Ha
yyxaecTpaHHU GU3NYECKM nua OT npogaxkba, 3amaHa M 4PYyro Bb3Me3aHO NPexBbpAAHE Ha
aKUWK, 0ANOBE, KOMMNEHCATOPHU WUHCTPYMEHTU, MHBECTULMOHHN BOHOBE M Apyrn PUHAHCOBMU
aktMBu. CbrnacHo un. 37, an. 7 304®PJ1 He ce obnaraT c OKOHYaTesieH AaHbK AoxoAuTe Mo
npeaxo4HoOTO M3peyeHWe, KoraTo ca ocBobogeHn oT obnaraHe cbraacHo 3440PST m ca
HauncneHn/M3nnaTeHn B MON3a Ha YYXKAECTPaHHU GU3MYECKM UL, YCTaHOBEHM 33 AaHBYHU
Lenn B AbprKaBa - YNeHKa Ha EBponemckMA Cblo3, KaKTO M B Apyra AbpKaBa - YNEeHKa Ha
EBponeinckoTo MKOHOMMYecKo npocTpaHcTBo (EWM). CnepoBatenHo poxoauTte OT CAENKM C
aanose Ha PoHAaa, M3BBPLUEHW Ha PeryimpaH nasap no cMUcbaa Ha ya. 152, an.l n 2 ot 3NPUY,
WUNAKN peanunsnpaHn nNpu obpaTHO U3KynyBaHe Ha asnose Ha PoHAa, ca Heobnaraemm ¢ JAHBK
NPY U3TOYHMKA, KOraTo Ca HAYMUCAEHU B NOJI3a Ha YyXKAECTPAaHHO PU3NYECKO 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 ¢ OKOHYaATeNEeH
AaHbK B pasmep 10 Ha cTo.

CnepnBa Aga ce MMa npeasuz, Ye KoraTo B AaHbyHa crioroaba wauv B APYr MeXKAyHapo/eH
Aorosop, patudumumpaH ot Penybnuka bbarapus, obHapoaBaH M BAA3bA B CMNA, CE CbAobPXKAT
pasnopeabun, pasnuyHu oT pasnopeabute Ha 304D/, npunarat ce pasnopenbute Ha
CbOTBETHaTa AaHbYHa cnoroaba nam 4orosop.
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3aabnKeHue 3a npepocTaBaHe Ha MHGOpPMaLMA OT CTpaHa Ha YNPaBAABaLLOTO APYKECTBO

YNpaBnABawWoOTO APYXKECTBO € AAbXHO Aa NpefocTaBA Ha M3MbAHUTENHUAT OUPEKTop Ha
HaumoHanHaTa areHuma 3a npuxoauTe MHopmaumaTa no 4n.1426 ot JaHbYHO-OCUTYPUTENHUA
npouecyaseH Kogekc B cpok A0 30 1oHM Ha roamHaTa, c/ieaBalla rogMHaTa, 38 KOATO ce OTHacA.

YnpaBnsABalloTO APY)KECTBOTO € A/bKHO Aa npeaocTaBA Ha HauuoHanHata areHums 3a

npuxoante N MHGOpPMaUMA 3a M3NNATEHUTE Npe3 rognmHaTa 4OX0AM NO pesa U NpW yCloBUATA
Ha yn.73 ot 304DJ1.
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MH®OPMALUA 3A PASXOOUTE

Lenama Ha mo3u paszden e 0a UHGOPMUPA UHBECMUMOPUME KAK8U pa3xodu ca C8bP3aHU C
uHeecmuyuama um 8 0anoee Ha CKAM Hosu Akyuu, 8 mosa 4ucno: (1) pasxodume, Koumo ce
rnoemam MpPAKO OM KOHKpemHus uHeecmumop/npumexcamen Ha 0A7108€ MpuU MOKYNKaA U
obpamHo u3KynysaHe Ha 0Anoee Ha [ozosopHus ®oHO (“TpaH3akyuoHHU pasxoou”); u (2)
200UWHUMe pa3xoou 8b8 8pb3KA ¢ OeliHocmma Ha ®oHOa (“ToouwHU onepamugHu pasxoou”),
KOUMO €a 30 CMEeMKQa HA 8CUYKU HE208U npumexcamesu Ha 05108e.

TpaH3aKUMOHHU pa3xogu

ToBa ca pasxoam, KOMTO ce 3aniallaT AMPEKTHO OT MHBECTUTOPUTE/MpUTEXKATENNUTE HA AAN0BE
M ca eauH OT HAKOJIKOTO OCHOBHM $aKTopa, KOUTO Te CeABa Aa NPeLeHsT, Korato MHBeCTUpaT B
AAN0Be Ha A0roBOPHU poHAaoBE.

MHBeCTUTOPUTE, KOMTO KenaaT fa 3aKynaT ganose Ha CKAM Hosu Akuuu, we 3annatar
cnegHuUTe pasxoam Npu NOKyMNKa Ha AAN0BeTe:

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 [JAan, ako
MHBECTMPAHaTa cyma OoT egHo amue e ao 10 225.84
€BPO BKAOYUTENHO

o .
1% (eaHo Ha CTO) OT HeTHaTa CTOMHOCT Ha | Hama pasxoay 3a eMUTUpaHe Ha AANOBe.
aKTUBUTE Ha eAMH AA/, aKO MHBECcTUpaHaTta cyma
OT eaHo Anue Hagsuwasa 10 225.84 eBpo, HO He EMMCMOHHATA CTOMHOCT € paBHa Ha HeTHaTa
Haaxebpaa 153 387.56 espo. CTOMHOCT Ha aKTMBMWTE Ha eanH AAan.

0.75% (Hyna uano 1 cegemaecet U MeT CTOTHM Ha
CTO) OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eAuH
OAN, aKO MHBECTUpPAHATa Cyma OT €4HO Auue e no-
ronama ot 153 387.56 espo

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

3a NOpBYKM 3a MOKYNKa Ha asanose oT Knac A Ha ®PoHaa nogageHn B nepuoga ot 01.10.2026 r.
A0 30.11.2026 r., BKAKOUMTENHO, YNpaBAABaALLOTO APYKECTBO He HayMcnABa pasxogum 3a
EeMUTUPAHE Ha AANOBE.

Mpe3 nocoyeHus 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 BK/KOYUTENHO 33 NMOPbYKATA, C KOATO Ce NpPemMMHaBaT
nparoseTte 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 “eAWH MHBECTUTOP” ce cYUTaT BCUYKM NEHCMOHHU POHAOO0BE, YyNpaBaABaHM OT eA4HO U CbLLO
NEHCMOHHOOCUTYPUTENTHO APYHKECTBO, KAaKTO U BCUYKU KONEKTUBHU MHBECTULIMOHHU CXEMMU,
ynpas/saBaHW OT e4HO U CblUO YNPaBAsABaLLO ApY*KecTBo. [lpuema ce, 4ye MHBECTMLMMUTE Ca OT
»E€0MH NHBECTUTOP M KOraTo ca M3BbPLUEHWN OT 3aCTPAXOBATEIHUTE APYKECTBA OT e4HA M Cblla

rpyna.

MHBECTUTOPUTE, KOWTO W3KynyBaT obpaTHO aAanose Ha CKAM Hosu Akuuu, we 3annatar
cnegHUTe pasxoam:

Pa3xogu 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 MHBeCTMUMOHHATA cXxema 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%.

B cnyyalt Ha npomsaAHa Ha pa3xoauTte 3a npoaaskb6a u/unm 3a obpaTHO U3KyNyBaHe Ha AAN0BE, C
KOMTO ce yBe/n4yaBa E€MUCUMOHHaTa CTOMHOCT, CbOTBETHO HamansBa LeHaTa Ha obpaTHo
M3KynyBaHe, YNpaBiaBallLoTo [pyKecTBo e ANbKHO A3 MHPOPMMpPa 3a TOBA NpUTEXKaTeNnnTe Ha
nanose BbB doHaa upe3s nybauKauuAa Ha yeb cailTa Ha YNpaB/ABaLLOTO [pPYXKecTBO
(www.skyfunds.bg). YBegomaBaHeTo ce n3BbpluBa Han-KbCHO A0 Kpas Ha AeHs, cneaBalll AeHs,
B KOWTO YNpaBnsaBalwoTo [py*KecTBO € y3Ha/No 3a 0406peHNEeTo Ha CbOTBETHUTE MPOMEHU B
Mpasunata Ha PoHAa.

Mo cBOA npeuLeHKa B onpeaeneHn AHW YNpasaasawoTo [pyKecTBO MOXE Aa He Hauucndaea
pa3xo4m 3a eMUTUPaHE UK pa3xoam/Takcn Npu o0bpaTHO M3KyNyBaHe Ha AAanoBe Ha PoHaa Mau
Aa onpeaeny no-masabK pasMep Ha pasxoaute. YNpaBAsBalLOTO APYKECTBO YBeAOMABa
Komucmsata 3a B3eTOTO pelleHMe W onoBecTABa MHOOPMaUMA 33 aKTyaNHMA pa3smep Ha
pa3xoguTe 3a emuTUpaHe u/uam obpaTHO M3KyMNyBaHe Ha CBOATA WMHTEPHET CTPaHWLA U Ha
MecTaTa, KbAeTo ce MoAaaBaT NopbYKM 3a u3gaBaHe (npoaarkba) m ob6paTHO M3KynyBaHe Ha
aanose Ha PoHaa.

EBeHTyanHUTE pasxoau 3a usgaBaHe oT ,LeHTpaneH aeno3sutap” AL Ha yaocTtoBepeHue 3a
npuTerkaBaHM GMHAHCOBU MHCTPYMEHTM, NO UCKAHE Ha NpUTEXKaTeNAa Ha AAN0BE, 32 U3NpaLaHe
no nowiaTta Ha agpeca Ha MHBECTUTOPUTE HA LOKYMEHTU, CBbP3aHM C NMOKyMKaTa M 0bpaTHOTO
M3KynyBaHe Ha Aan0Be (NOTBbPXKAEHME 32 M3MbJIHEHME HA MOpPbYKATa 3a MOKynKa/obpaTHo
W3KynyBaHe, yaoctoBepeHue oT ,LleHTpaneH genosutap” ALl 3a nputexkaBaHUTe AAN0BE), KAaKTO
W eBeHTya/sHO Apyrn pasxoaM, CBbp3aHM C NpeaocTaBAHE Ha AONbAHUTENHW YCAYrM Ha
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MHBECTUTOPUTE, HE Ce BKAKOYBAT B EMNCUNOHHATA CTOMHOCT U UueHaTa Ha O6paTHO M3KynyBaHe.
ToBa ca 4ONBAHUTENHWN PA3X04M, KOUTO Ce 3anaalaT AMPEKTHO OT MHBECTUTOopA.

Bcuukn pasxoam, CBbP3aHM C U3NBAHEHMETO Ha NAapPUYHM NPEBOAM NPU 3aNnCBaHe (eEMUTUPaHE)
M 06paTHO M3KyMNyBaHe Ha AA/I0BE, BKAOUYMTE/IHO, HO HE camo: BaHKOBM TaKCU U KOMUCUOHMU,
pa3sxogu No npeBanyTUpPaHe, TaKCWM 33 eKCNpPecHW (BKIOUYMTENIHO 4Ypes3 MaaTerkHaTa cucTema
RINGS) v BanyTHM NpeBoAM, KaKTO U APYrM U3BbHPEAHU Pa3xoaun, CBbpP3aHU ¢ obpaboTkaTa Ha
BXOAALIM U U3XOAALLM NNALWAHKUA, Ca 32 CMETKA Ha MHBECTUTOPA, HE3aBMCMMO OT U3MNON3BaAHUSA
nnaTeXeH MHCTPYMEHT, NJ1aTeXHa yc/yra Uauv BanyTa Ha Nnpesoaa.

NHBecTUTOpUTE CesBa Aa MMAT Npeasua, Ye ca Bb3MOXKHU AOMbAHUTE/NIHU U HE3aBUCELLN OT
YNpaBnaBalWloTO APYMKECTBO Pas3xoAu NpU NogaBaHe Ha MOPbYKM 3a MOKYMNKa MAM obpaTHO
M3KyNnyBaHe Ha AAnoBe B O0pUCUMTE HA WMHBECTULMOHHM MOCPeAHUUM UAM BaHKK, yKa3aHu B
MpunoXeHne KbM HaCTOALLMA NPOCMNEKT, CbrNacHO TapudPUTe Ha CbOTBETHUTE UHCTUTYLUN.

FfroamMwHU onepaTtMBHU pasxoaun

Te3n pasxoau ce npucnagaTt OT aKTMBUTE Ha CKA Hoswu AKUMM 1 TaKa KOCBEHO ce noemaT oT
BCUYKM NpUTEXATENIN Ha Aanose. Te ca BTOPUA KOMMOHEHT Pa3xoAn, KOUTO WMHBECTUTOPUTE
cneaBa ga maT npeasua, MHBeCcTUpaliku B loroBopHus ®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 cpegHaTa roguliHa HETHa CTOMHOCT Ha aKTUBUTE Ha
[oroBopHua ¢oHA. YnpaBnasawoTo [pyKecTBO MOXKe Aa Ce OTKaXe OT 4acT OoT ToBa
Bb3HarpaskaeHue.

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

Apyau pa3xodu unau makcu, Koumo cnedsea 0a 6v0am usnaameHu cvC cpedcmea Ha
002080pHUA hOHO

OcBeH Bb3HarpaxaeHWeTo Ha ynpaBAaBallLOTO APYMKECTBO, pa3xoauTe 3a AelHocTTa Ha doHAa
BK/IOYBAT U:

- Bb3Harpa)kgeHue Ha baHkaTa [leno3suTap;

- Bb3HaArpakAeHuMa U TaKCU Ha WHBECTUMLMOHHUTE nocpeaHuun, 6aHku, LeHTpanHua
AEeno3nTap u Apyrn nogobHu, cBbpP3aHM C MHBECTMPAHE Ha aKTMBUTE Ha [ oroBopHuA
doHa. [Jokonkoto PoHABT MMa NpPaBoO Aa WHBECTMPA B Apyrn npeanpuatva 3a
KONEKTUBHO WMHBECTMPaHe, TOM HenpsaKo Nnoema M pasxogu, CBbp3aHM C TaKcaTa 3a
ynpaBneHue W/MAM Takca 3a ycnex, Ab/KMMA OT CbOTBETHM ¢(OHAOBE, B KOMUTO
MHBECTUPA. 3a cMeTKa Ha PoHAa CbLLO TaKa ca U pasxoauTe 3a 3anucBaHe M 0bpaTHO
W3KynyBaHe Ha AA/I0BE OT APYruTe NpeanpuaTUs 3a KOJIEKTUBHO MHBECTUPAHE, B KOUTO
®oHABT MHBECTMPA, KoraTo POHABLT y4acTBa Ha MbPBUYHMA Na3ap;

- Bb3HArpa*kKAeHWeTo Ha o4MTOpUTE 3a 3aBepka Ha roguwHMA ¢GUHAHCOB OT4YET Ha
JorosopHua ®oHa;

- Bb3HArpaXX4AeHMeTo Ha KOHCYNTaHTH;

- pa3xoguTe 3a pekfiaMma U MapKeTUHT Ha PoHAa, 3a KOHTAKTU C UHBECTUTOPUTE;

- TEKyLMTE TaKCM 33 HaA30p, YIEeHCTBO M ApyrM noaobHu Ha KomwucusaTa, LleHTpanHua
OEeno3nTap M ApYyrn AObpXKaBHM OPraHM WM MHCTUTYUMMU, TaKCM 3@ W3MNON3BAHE Ha
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TbProBCKM MapKu, TaKCU, CBbP3aHM CbC 3a4b/IKEHMETO 33 MAEHTUDUKALMOHEH Kog, (LEI)
W apyrn noaobHM, CBBP3aHM ¢ AenHocTTa Ha PoHAa;

- Apyrn pasxoam, nocoyeHu B lMpasBunata Ha PoHaa 3a HeroBa CMeTKa, pas3xogu 3a
NPaBHKU, CYETOBOAHM WM AAHBYHWU KOHCYATaUMK, CbAebHU U ApYyrM pasxoau, CBbp3aHu
CbC 3aUMTA MHTEPECUTE Ha NpUTEKATenuTe Ha asanose B [oroBopHua PoHA, KaKTo U
APYrv U3BbHPEAHM pPa3Xxoaun, CBbpP3aHu C AeiHocTTa Ha ®oHaa.

BbB BCUYKKM Cnydyam obLMTe onepaTMBHU Pasxoam, KOUTO ca 3a CMeTKa Ha JloroBopHua PoHpg,
HAMa Aa HagsuwasaTt 5.00 % oT roanLiHaTa cpeaHa HeTHa CTOMHOCT Ha HEroBUTE aKTUBMU.
B orpaHnyeHMeTo No-rope He ce BKAOYBAT PAa3XxoAuTe MO OCHLLECTBEHM CAENKM C LLEHHWN KHUXKA
M NPU NpeoLeHKa Ha MHBECTMUMUTE B LLEHHM KHMXKA, pasxoamTe OT OTpULATENHU KypCOBMU
Pa3NIMKK, pasxoguTe 3a AaHbUM OT nevyanbaTta, 3BbHPEAHM Pa3xoamn, KOUTO He ca NO BMHA Ha
ONbXKHOCTHM IMLA, KAaKTO U ApYrn pasxoau, onpegeneHn no npeasuaeHma B 3aKoHa pea.

Bcuukn pasxoam, HenocoveHun B Npasunata Ha PoHAA KAaTo pa3xoam 33 HEroBa CMeTKa, €a 3a
CMeTKa Ha YnpasnasawoTto [pyxecTso.

Undopmayua omHOCHO makcu 3a nocmuz2Hamu pesyamamu
YnpasiaBalLloTO APYKECTBO He HauMCNABa TaKCU 3@ MOCTUrHATU Pe3ynTaTh OT aKTUBMUTE Ha

doHpaa.

[aHHK 32 onepaTUBHUTE pa3xoau Ha [lorosopHua OoHA

MogpobHa nHbOpmaumMa 3a onepaTUMBHUTE pPasxogu € HaauyHa BbB PUHAHCOBUTE OTYETU Ha
doHaa, gocTbnHM Ha www.skyfunds.bg
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NPABUJA 3A OLLEHKA HA AKTUBUTE

WHBecTUTOpWUTE 3aKynysaT panose Ha CKAWM Hosu Akuum unu npopasaT 06paTHO
npuTEXKaBaHUTE OT TAX AAN0BE MO LLeHa, OCHOBAHA Ha HeTHaTa CTOMHOCT Ha aktusuTe (“HCA”)
Ha [lorosopHua ®oHa 3a eauH aan. Mpu npugobusaHe Ha aanose Ha CKAA Hosu AKumu ot
APYro nue, e HopMasHO LeHaTa Ha Te3n As/oBe cblo Aa e 6amn3ka go HCA Ha eaunH aan.
CneposaTtenHo, noHatnetro HCA e Knwo4oBO 3a pas3bupaHe Ha npoueca Ha MHBECTUpaHe B
JorosopHua ®oHa,.

Mo-pony cneppart MpasunaTta 3a oueHKa Ha nopTdelina u 3a onpegensaHe HA HETHAaTa CTOMHOCT
Ha akTMBMUTe Ha “florosopeH PoHa “CKAM Hosum Akumn”.

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

(u3m. ¢ pew. Ha CAO oT 26.06.2013 r.,, 16.09.2013 r., 16.12.2016 r., 20.11.2017 r., 21.12.2017 r,,
19.12.2022 r. 01.02.2023 r., 03.12.2024 r. v ot 11.12.2025 r.) C HacToAwmMTe lNpaBuna ce ypexaart
NPUHLMNUTE U MEeToAMTe 3a OLeHKa Ha aKTUBWUTE, NacMBUTE U M34YUCAABAHE HA HETHaTa CTOMHOCT Ha
aKkTMBUTe Ha JlorosopeH ®oHa, “CKAW Hosu Akumun” (“OorosopHua ®oHa” nnm “donpaa”), opraHnsmpan
M ynpasnasaH oT Ynpasnasawo [pyxectso “CKAN Ynpasnenue Ha aktvsu” ALl (“YnpasnasalioTo
OpykectBo”). NMpaBunarta ypexkaaT U cucTemaTa Ha opraHusaumsa Ha Tasu AeWHOCT, KaTo ce OCHoBaBaT
Ha:

- W3Mo/I3BaHe Ha €AMHHa W Noc/iefoBaTe/iHa CUCTEMA 3a OLLEHSIBAaHE Ha aKTUBWUTE B
noptoeina Ha PoHaa;

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

- npasuia 3a u3bArsaHe Ha KOHGIMKTU Ha MHTEPECH U 33 OCUTYPsABAHE Ha 3aLmMTa CpeLLy
pasKpMBaHETO Ha BbTPELLIHA UHPOpMaLus;

- HagNeXHO AOKYMEHTMPaHe Ha peleHusaTa, CBbp3aHW C OnpeaensaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE, BK/OYMUTENHO C MpUAaraHe Ha CbOTBETHUTE AOKYMEHTU KbM MPOTOKOAUTE C
B3eTUTE peLleHus;

- TEXHOMIOTMYHO M MPOrPamHO OCUrypsBaHe 3a M34YMCAABaHE Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE;

- CMCTEMA 33 CbXpaHfBaHe M 3aliMTa Ha AOKYMeHTauuATa, CBbp3aHa C onpeaensHeTo
HeTHaTa CTOMHOCT Ha aKTUBWUTE, Ha TPAeH HOCUTE.

HactoawmwuTe Mpasunaa ypexaaTt npoueaypaTta U opraHM3aumaTa Ha U3YNCNABAHETO HA HeTHaTa CcToMHoCT
Ha aKTUBUTE Ha ﬂ,OI’OBOpHMH d)OH,CI, 3a uenuTte Ha:

- onpegenAaHe Ha HeTHa CTOMHOCT Ha aKTMBUTE Ha eagunH oan, eEMUCNOHHATA CTOMHOCT U LeHaTa
Ha 06paTHO M3KynyBaHe Ha eauH AN Ha (DOHAa,'
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- cnasBaHe Ha HOPMaTMBHUTE M3MUCKBAHWS OTHOCHO CTPYKTypaTa Ha aKTMBWUTE M MacUBUTE Ha
doHpa, MHBECTULMOHHATA NOJIMTUKA, OFPAaHUYEHMNATA 32 UHBECTMPAHE U pasnpeaeneHneTo
Ha aKTMBUTe B nopTdenna.

. (HoB ¢ pew. Ha CA o1 25.04.2012 r.) OcHOBHM nNpaBuaa Npu onpegensaHe Ha HeTHaTa CTOMHOCT
HA aKTUBUTE BbB BPb3Ka C U3NbJIHEHMETO Ha NOAAAEHM NOPDBUYKKU 33 NOKYNKa U 06paTHO U3KynyBaHe
Ha ganoBe

1. YNpaBnAaBallLoTO APYXECTBO M3Nb/HABA NOPbYKaTa 3a MOKYMKa UAM 06paTHO U3KyNyBaHe Ha AA/0Be
Ha ®oHAa N0 eMUCUMOHHAaTa CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO U3KynyBaHe, onpeaeneHu 3a Hai-
6AM3KMA OeH, cnedgally, [eHA, B KOWTO e HanpaBeHa MopbykaTa, HapuyaH MO-HaTaTbK ,AeHA Ha
n3umucnABaHe Ha ueHarta”.

2. OnpeaenaHeTo 1 ONOBECTABAaHETO Ha EMUCMOHHATa CTOMHOCT U Ha LieHaTa Ha 06paTHO U3KynyBaHe Ha
asnose Ha PoHaa ce M3BbLPLLBA BCeKM paboTeH AeH (AeH Ha usuncaasaHe Ha LeHata) ao 13 u.

3. o 13 4. B AeHA Ha mM34ucaaBaHe Ha LeHaTa YNpaBnABawWOTO APYXKECTBO NPeoueHABa aKTUBUTE U
nacmeute no 6anaHca Ha PoHAa KbM NpeaxoAHUsa paboTeH AeH, HapuyaH Mo-HaTaTbK ,,AEHA, 32 KOWTO
ce OTHAcA oueHKaTa” uam ,Aararta, 3a KOATO Ce OTHACA oueHKaTta”.

4. (U3m. c pewt. Ha CA 0T 19.12.2022 r.) MopbUKM 3a NOKYMNKa MAM 06paTHO U3KyNyBaHe, NoAaAeHMU B AeH
T ce n3nNbAHABAT MO LEHaTa, onpeAesieHa U ONoBecTeHa Ha ciedBawma paboteH aeH T+1, KakTto chegBa:
uyugppama cned “T+/-” ykazea 6poa pabomHu OHU cned 0eHa T

a) NOpPBYKM 3a NOKYNKa Ha aanoee:

40 16 4. B geH T — MHBECTMTOPBT NOANUCBA A0rOBOP - NOPbYKA 33 NOKYMKa Ha AAN0BE;

40 13 u. Ha geH T+1 — YNpaBAABaLLOTO APYKECTBO OnNpeaens eMUCMOHHATa CTOMHOCT Ha eauH Asan, no
KOATO We 6bae M3nb/HeHa NopbykaTa Ha MHBECTMTOPA

cnea 13 y. Ha AeH T+1 Ao Kpas Ha AeH T+3 — YNpaBasABalloTO APYMKECTBO M3Mb/HABA MOpbYKaTa 3a
NOKYMKa Ha aanose.

6) nopbUKKM 3a 06paTHO U3KYNyBaHe Ha gAanoBe:

00 16 4. B geH T — MHBECTUTOPBT NO4NMCBA AOMOBOP - MOPbYKa 3a 06paTHO M3KyMNyBaHe Ha AA/0BE;

40 13 4. Ha geH T+1 — YnpaBasaBalWOTO APYKECTBO ONpeaena Ha LeHaTa Ha 06paTHO M3KynyBaHe Ha
eavH 4an, no KoATo we 6bae n3nbAHeHa NopbykaTa Ha MHBECTUTOPA

cnen 13 4. Ha aeH T+1 oo Kpaa Ha aeHAa T+5 — YnpaBnABallOTO APYXKECTBO M3MbJ/IHABA NOpPbYKaTa 3a
06paTHO M3KynNyBaHe Ha ASNOBeE.

5. WHBecTUTOpPbT MOXe fJa oTrerniv (OTMeHu) nogafdeHata nNopbyka 3a MOKynKa uMan obpaTHo
M3KynyBaHe Ha ganose oT PoHAa Hali-KbCHO A0 16:00 4. B feHA HA NOL4aBaHETO .

Il. (U3m. c pew. Ha C oT 25.04.2012 r., 04.06.2012 r. 1 oT 16.12.2016 r. ) MpuHUMNN U meToaM 33
OLLeHKa HA aKTUMBUTE U NnacueuTe. HeTHA CTOMHOCT Ha aKTUBUTE

MeTogmKaTa ce ocHoBaBa Ha [lpaBunata Ha JoroBopHusa ®oHL M HOPMATUBHUTE AKTOBE, CBbP3aHU C
HerosaTta AenHOCT. MeTogMKaTa BKAKOYBA NPUHLMANUTE U METOAUTE 33 OLEHKA HA aKTUBUTE U NacuBUTe
Ha PoHaa. MeToguTe ce npunaraT NocaeA0BaTeNIHO MO pesa, B KOUTO ca ONUCAHW.

OueHKaTa Ha aKTMBUTE M nacueuTe Ha PoHAa ce M3BBPLIBA CbrNacHO MeXayHapoaHUTE CYETOBOAHM
cTaHgaptm no § 1, 1. 8 ot [P oT 3aKoHa 3a C4eTOBOACTBOTO.
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A. (U3m. c pew. Ha C oT 25.04.2012 r., 04.06.2012 r.  oT 21.12.2017 r.) OueHKa Ha aKTUBUTE:

OueHKaTa Ha aKTUBUTE Ha AOTOBOPHUA GOHA, Ce M3BBPLLBA:

e Npu NbpBOHaYasHO NpnaobmBaHe (NpM3HaBaHe):
- MO UEeHa Ha npuaobuBaHe, BKNOYBALLA W pPa3xoauTe Mo CAE/KaTa 32 aKTMBUTE B C/Iy4ail Ha
($UHAHCOB aKTUB HEOLLEHABAH NO CNpaBea/IMBa CTOMHOCT Npes neyanbara uau 3arybara;
- NO ueHa Ha npuaobueaHe, B cnydyalh Ha GUHAHCOB aKTWMB OLLEHSBAH MO ChpaBes/MBa
CTOMHOCT npe3 neyanbarta nnm 3arybaTa;

® Npwu NocienBallo OLEeHsABaHe - MO CMNpaBeaAMBa CTOMHOCT, NO peaa W HauuH, OnucaH no-
aony.

an COENKN C (I)MHaHCOBM MHCTPYMEHTHU cDOH,CI,'bT Bb3npnema metoga Ha OTYUTAHE Ha AaTaTa Ha
cOenkKata (Ha AaTaTta Ha T'pr'YBaHe). |_|pl/1 TO3UN METOo. (bMHaHCOBVITe UHCTPYMEHTU Ce 3annceaTt
(OTI'IMCBaT) B 6anaHca Ha cDOH,CI,a Ha 4aTaTa Ha CK/Il0YBAaHE HA CAE/1IKAaTa, @ HE HA AaTaTa Ha NPEXBbPIAHE
Ha cobCTBEHOCTTA BBPXY TAX.

OueHKaTa Ha aKTMBUTE Ha A0roBopHus ¢oHA, HapuMyaHa Mo-HaTaTbk "nocneaBalla OUEHKa", ce
M3BbPLUBA 32 BCEKM aKTMB, BK/IOUYMTE/NIHO M 3a MbPBOHAYa/IHO MPU3HATUTE KbM fgaTaTa, 3a KoATO ce
OTHacsA OLeHKarTa.

MeTogam 3a OLuEeHKa Ha aKTUBUTE:

B cTOMHOCTTAa Ha aKTMBUTE Ce BK/IOYBA CTOMHOCTTA Ha BCEKM eauMH OT MnpuTexasaHute OT
KOJIEKTUBHATA MHBECTMLMOHHA CXEeMa aKTUBM No basaHca Kbm AaTtaTa, 3a KOATO Ce OTHacA OLeHKarTa.
TAaxHaTa CTOMHOCT ce U3YMCNABa, KaKTo c/ieBa:

1. (U3m. c pew. Ha CA ot 25.04.2012 r. 1 04.06.2012 r. n oTMm. C pew. Ha C ot 19.12.2022 r. n HOBa C
pew. Ha CA ot 19.12.2022 r.) CnpaBegauBaTa CTOMHOCT Ha usgageHute oT Peny6auka bbarapus
LEeHHW KHU}KA U UHCTPYMEHTU Ha NapUYHUA Na3ap, KAaKTO U U34aAeHUTe OT Apyra AbpKaBa YAEHKa U
TpeTa AbpKaBa LLeHHU KHUXKA U MHCTPYMEHTU Ha MAapUYHUA Na3ap, TbpryBaHM Ha MecTa 3a TbproBusA
Npuv akKTUBEH Nasap ce onpeaens;

a) no ueHa "Kynysa" npu 3aTBapsHe Ha nasapa 3a [AeHA, KbM KOMTO ce W3BbPLIBA OLEHKaTa,
065BEHA B €/IeKTPOHHA CUCTEMA 33 LeHOBa MHPOpMaUMA;

6) no ueHa "Kynysa" npu 3aTBapsAHe Ha Nasapa 3a nocsaeaHus paboTeH AeH, ob6aBeHa B €1eKTPOHHA
cUCTEMA 33 UeHOoBa MHPOPMALMA, B Cy4al Ye MACTOTO 33 TbProBua He paboTu B AeHA, KbM KOMTO ce
M3BbPLUBA OLLEHKATa;

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

r) B C/ly4auTe KOraTo He ce MPOBeXAa TbProBus Ha MeCTa 3a Tbprosusa B paboTHM 3a CTpaHaTa AHW,
OLeHKaTa ce M3BbpLUBA Bb3 OCHOBA Ha LUeHa ,KynyBa“ 3a AeHA Ha nocnefHaTa TbProBCKa cecus,
npeaxoxaally AeHsA Ha ougeHKaTta. B cnyyalh ye HAMa 0b6ABEHM UEHM ,KynyBa“ B AeHA Ha nociegHaTa
TbProBCKa cecus, NpeaxoXaall, AeHA Ha OLeHKaTa, cnpaBea/inBaTa CTOMHOCT Ha Te3M UHCTPYMEHTH ce
onpeaens no LeHa ,Kynysa“ uan Apyr aHanorMyeH NokasaTtes, onosecTABaH Ny6AMYHO OT mecTa 3a
TbProsus 3a Hai-6,11M3KMA AeH oT 30-4HEBHMA Nepuoa, NPEAX0oXKAaLl AEeHA Ha OLLeHKaTa

4) B c/yyald, Ye UEHaTa e U3YMC/IeHA Ha OCHOBATa Ha T. a) — r) e 6pyYTHA, TA ce M3NoA3Ba NPAKO 3a
npeoueHka. Mpu ycnoBue, 4ye UEHATa € YMCTa, Ha OCHOBAaTa Ha JINXBEHUTE XaPaKTEPUCTUMKM MO
NepUOAMYHOCT U PABHULLLE Ha JIMXBEHUTE KYNOHMU, TA ce NpeobpasyBa B OpyTHa U c/es ToBa ce M3N0/3Ba
3a NpeoLeHKa.

e) MNMpun HEBB3MOKHOCT Aa Ce NPUIOMKAT ropeonnMcaHnTe HauMHM 33 OLLEHKA Ce M3NO0A3BaT NpasuaaTa
OTT. 2.
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2. Mpy HEBB3MOXKHOCT Aa ce NPUAOXKM T. 1. ce 13Mo/3Ba METOAbT Ha AMCKOHTUPAHUTE MapUUHU
notoun. Kato ocHoBa 3a U3YMCNEHMATA Cce U3NOAN3BaT LeHUTe Ha nocnegHuUTe U3gafeHu emMUCUU Cbe
CbOTBETEH MaTYPUTET, KOUTO MbPBUUYHUTE AUABPU Ca 3a4b/XKEHM Aa KOTUpaT. Tesn Hall-HOBU eMUCUm
CbC CbOTBETEH MaTypUTET NO-HaTaTbK Ca HapMYaHW 33 KPATKOCT “OCHOBHKU emucun”’. EMuUcuaTa, 4YmaTo
LueHa TpAbBa ga 6bae onpeaeneHa ce Hapuya “TbpceHa emncus”.

3a uenTa Ha U34YUCNEHNATA LLEHUTE Ha OCHOBHUTE EMUCUM CE U3UYMCNABAT NOo peda Ha T. 1.

2.1. VI34ncneHmneTo Ha LEHUTE HAa CbOTBETHUTE EMUCUMU Ype3 MEeTOAa Ha JIMHEeMHA MHTepnosauma
npemuHaBa npes cieaHuTe eTanu:

a) Ha ocHoBaTa Ha ocpeAHEeHU LLeHM Ha OCHOBHUTE eMucum ce Gopmupa KpuBa Ha AOX043;

6) B 3aBMCMMOCT OT OCTaTbYyHMA CPOK A0 NajerKa Ha TbpceHaTa eMMUCUA ce onpeaens

MECTOMNOJIOKEHUNETO W cnpamo Hali-611M3KaTa npegxoxgatlia n Han-b1M3KaTa cnegsaila no CpokK

OCHOBHU €MUCUMN,;

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

Pa3zInKaTa B 40X04a UM A0 NnajgexKa;

r) M3uncnasa ce MHOMUTEN, KaTo pas/iMKaTta B 40X04a A0 Nadexa ce pasaena Ha pas/ivMKaTta B AHUTe
[0 Nagea;

4) Onpegena ce pas3nvkata B AHUTE A0 Mage)a Ha TbpCceHaTa eMucusATa M npeaxoskialiara A
OCHOBHa emucus;

e) MonyyeHaTta pasnMKa Ce YMHOMaBa C MHOMWUTENA OT nNpeaxoAHaTa CTbMKa, 3a A4a Ce U3YUCAU
pasfMKaTa B 40X0A4a A0 NajeKa Ha TbpceHaTa M OCHOBHAaTa eMUCKUS;

%) [loxoabT 40 najeka Ha TbpceHaTa eMUCUA Ce Moy4YaBa, KaTo U3uncaeHaTa B npeaxoaHaTa
CTbIKa pas3/nka B goxoauTte ce 4o6aBM KbM A0XOAHOCTTa Ha OCHOBHATa eMUCKSA, MPeaxoXxaalla
TbpceHarTa;

3) Ha ocHoBaTa Ha nonyyeHnAa Aoxod Ao nagexa Ha TbpCeHaTa eEMUCUA CE U3YNCNIABA 6pyTHaTa n
LueHa, 4pe3 n3non3BaHe Ha cneaHaTa ¢oplv\yna:

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 LLeHHaTa KHura

C — roguLIHKAT KYMNOH Ha obaunraymsaTa

n — 6poit IMXBEHM NNALLAHMA 33 rOgMHA

N — 06w, 6poi Ha IMXBEHUTE NAaLLaHKA

r — NPOLLEHT Ha AUCKOHTMpaHe (paBeH Ha A0X04a A0 Najexa)
i — nopeaeH HoOMep Ha IMXBEHOTO NJallaHe

OHU 00 CIed8aulomo IUxXeeHo niauiane

- 00wy bpotl OHU MedHcOy 06e TUXBEHU NAAUAHUS

2.2 M3uncneHaTta no ¢opmynata LeHa e 6pyTHa 1 ce U3MN03Ba NPAKO 3a Noc/AeABalla NpeoLeHKa
Ha CbOTBETHaTa AbAroBa LieHHa KHura.
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3. (U3m. c pewt. Ha CAl oT 25.04.2012 r. » oTMeHeHa ¢ pew. Ha CA ot 19.12.2022 r.)

4. (U3m. ¢ pew. Ha CA ot 25.04.2012 r.) CnpaBeaMBaTa CTOMHOCT Ha 6BAraPCKU U YyXKAECTPaHHU
aKLUMM 1 NpaBa, AONYCHATH A0 WAKN 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. ¢ pew. Ha C oT 25.04.2012 1., c pew. Ha C o1 19.12.2022 r. 1 OTMEHEH C pelieHne Ha C[,
071 03.12.2024 1).

4.3. (U3m. c pew. Ha C ot 25.04.2012 r., oT 20.11.2017r. 1 c pew. Ha C[ ot 03.12.2024 r.) AKo He
MOXe A3 Ce NPUIOXKM HAYMHDBT Ha OueHKa no T. 4.1., oueHKaTa ce U3BbPLIBA MO LeHa Ha 3aTBapAHe 3a
Han-6nM3KMAa geH npe3 nocnegHua 30-gHeBeH nepuvoj Npeaxoxiall AeHA, 3a KOMTO ce oTHacAa
OLleHKaTa, 3a KOWTO MMa CKOYEHW caenku. B cnydyait, ye B npepxogHua 30-gHeBeH nepuoj e
M3BBbPLUBAHO YBE/IMYEHME Ha KanuTana Uam NpomsaHa B 6pos Ha akLMUTE Ha eEMUTEHTA UK e 06ABEHO
M3nnawaHeTo Ha AMBUAOEHT, UeHaTa Ha 3aTBapAHE NO M3peyeHWe nNbpBO Ce KOpUrnupa cue
CbOTHOLLEHWETO Ha YBE/IMYEHUNE Ha KanuTana, CbOTBETHO Ha NpomsAHa B 6pos Ha akuuuTe Uam pasmepa
Ha AMBMAEHTA, aKo Han-61M3KMA aeH npes nocnegHus 30-gHEBEH Nepuog, 33 KOMTO MMa CKAOYEHMU
CAENKK, e Npeaun AeHA, cael, KOUTO NpuTeXaTtennTe Ha akLMmM HAMAT NPaBo Aa y4acTBaT B YyBE/IMYEHNETO
Ha KanuTana, CbOTBETHO AeHA Ha NpoMsiHaTa B 6pos Ha akUMUTE UAKN AEHA, OT KOMTO NpuUTEXKaTenTe Ha
aKUMM HAMAT NPaBO Ha AUBUAEHT.

5. (U3m. c pew. Ha CA ot 25.04.2012 r. u ¢ pew. Ha CA o1 19.12.2022 r.) Mpun HEBHB3IMOXKHOCT Aa ce
NPUI0XKAT HAYMHUTE 332 OLUEHKA HAa aKUMM NO T. 4. KAKTO U 332 aKLUUUTE, KOUTO He ce TbPryBaT Ha
peryavpaHu nasapu uWauM Ha ApPYru mMecta 3a TbProBus, CNpaBea/iMBaTa CTOMHOCT ce onpepena ypes
nocneaoBaTeIHOTO NPUJIaraHe Ha caegHUTE MeToaun:

- MeToA, Ha CbOTHOLLEHMETO LieHa - Neyanba Ha ApyKecTBa aHa103M,
- MeTo/, Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBUTE U,
- MeToA, Ha ANCKOHTUPAHUTE HETHU MNaPUYHU NOTOLN.

(U3m. c pew. Ha C[ oT 19.12.2022 r.) Te3an meToamM ce npuaarat B Noc/1ea0BaTe/NHOCTTa, B KOSTO ca
ONUcaHM No-rope, NPU yCI0BUE, Ye NMOCOYEHMAT Ha MbPBO MACTO METOA, HE MOXKe Aa 6bae U3Non3BaH.

5.1. MeToAbT Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOW B M3YUC/IABAHE HA CTOMHOCTTA
Ha aKUMWUTE Ha OLUEHABAHOTO APYYKECTBO KaTo COBCTBEHMA KanwuTan Ha APYKeCTBOTO (Bb3 OCHOBa Ha
nocneaHusa GUHaAHCOB OTYET) ce pasgenun Ha obwms 6poit akuuK B 06pbLLEHME.

_ A-L-PS
N

P

KbAeTo: P — cTOMHOCTTa Ha OBUKHOBEHUTE aKLUUM HA OLLEHABAHOTO APY*KECTBO
A — aKTMBm
L —3aabnKeHunA
PS — CTOMHOCT Ha NPMBUNETMPOBAHUTE aKLUK
N — 06w, 6poit 06UKHOBEHU aKuUKU B 0bpaLLeHne

5.2. (U3m. ¢ pew. Ha CA ot 25.04.2012 r.) MeToabT Ha CbOTHOLIEHMETO LiEeHa — neyanba Ha
OPYKeCTBO aHaNor ce CbCTOM B:

a) MsumncnsaBaHe CTOMHOCTTA Ha aKUMUTE Ha OLEHABAHOTO APYKEeCTBO 4Ype3 yMHOXKaBaHe Ha
HeroBaTa neyanba Ha akuus C NasapeH MHoXUTesn. [1a3apHUAT MHOXKWUTEN U3pa3fBa CbOTHOLIEHNETO
MeXKay LeHaTa Ha APYMKeCTBO - aHa/or, M HeroBaTta neyasnba Ha akums.
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6) NeuyanbaTa Ha APYMKECTBO - aHANOr, M Ha OLLEHABAHOTO APYXECTBO ce onpeaensa Ha 6as3ata Ha
dU1HaHCOBKM OTYETM 0OXBaLLALLM HAaK-6AM3KMA eaHOTOAMLLEH NEepMoa, CYUTAH OT NocieaHua Nyb6anKyBaH
duHaHcoB oTveT. MevanbaTta Ha akumA ce onpeaensa KaTo YMcTata nedvanba Ha APY*KeCTBOTO ce pas3aenu
Ha obLwma 6pon akumu.

B) MHOMUTENAT Ce U3YMCABA HA OCHOBATa Ha cpedHOMNPEeTEr/NeHa LLeHa Ha CKIOYEHUTE CAE/KM 3a
nocnefHus paboTeH AeH C aKUMWUTE Ha APYKEeCTBOTO — aHa/for MAW ApPYyr aHanorMyeH MoKasaTern,
ONOBECTABAH OT MACTOTO Ha TbProBUs.

r) M3TOYHMK Ha nbpBMYHATA MHPOPMALMA 33 M3BLPLUBAHE HA MOCOYMEHUTE WM3UYUC/IEHUS ca
CYETOBOAHUTE OTYETU HA NybAMYHMTE p[pyKecTBa OT peructbpa Ha KPH m BPB, nybankyBaHu Ha
WMHTEPHET CTPaHMUM Ha MeAMMHM nocpegHUUM WAW OOCTOBEPEH WM3TOYHMK Ha WHpopmauma 3a
CbOTBETHMA YYXKAECTPAHEH PErynpaH Nasap uamn 4pyro MACTO 3a TbProsumA.

A) HaumH 1 KpuTepun 3a onpegensiHe Ha APYKeCcTBO aHasor:

o [pyKecTBO — aHanor e TaKoBa [APYMKECTBO, KOETO OcurypsiBa focCTaTbyHO Aobpa 6asa 3a
CpaBHeHMe CNPAMO MHBECTULMOHHMUTE XapaKTEPUCTUKM Ha OLLEHABAHOTO APYMKECTBO.
o M360pbT Ha Apy*KecTBa aHanosu, Tpabea Aa 6bae 060CHOBAH Ype3s CPaBHUTENEH aHanU3 U

OLLeHKa Ha TeXHWUTe XapaKTePUCTUKM U CTENeHTa Ha CXOACTBO C XapPaKTEPUCTUKUTE HA OLUEHABAHOTO
OPYXKecTBo.

. [pyKecTBOoTO aHanor ce M3bmpa CbrNacHO MOCOYEHUTE KPUTEPUM UBMENKAY APYKECTBaTa,
TbpryBaHM Ha peryamMpaH nasap Ha UEeHHU KHUXKA B AbpXKaBaTa Mo CeAaMWETO Ha eMUTEeHTa MAKN ApYro
MSACTO 33 Tbprosus.

° KpuTtepmnnte, Ha KOUTO 3a4b/IKUTENHO TPAOBA Aa OTrOBapA APYHKECTBOTO — aHANOr ca:

- CeKTop OT MKOHOMMKaTa, B KOMTO APYKeCcTBOTO Onepupa;

- CxogHa npoayKTOBa rama;

- OJa vma nybauMkyBaHM GMHAHCOBM OTYETU AaBallyM Bb3MOXKHOCT Aa b6bae obxBaHaT Hal-
6113KMA egHOroAMLWEH Nepuoa;

- [1a UMa CKNIOYEHU CAENKM C aKLUMUTE Ha APYKECTBOTO Npes nocaeaHus paboTeH geH.

e [lpyrn KpuTepuu, KOUTO Ce M3NO0N3BaT NPU apryMeHTaumaTa Ha M36op Ha APYXKECTBO — aHasior
Ca CPAaBHMM OCHOBEH KanuTan u cxogHW GUHAHCOBM NOKasaTenu.

5.3. MeTogbT Ha AWUCKOHTMPAHWUTE HETHM MApPUYHM NOTOUM Ce WM3N0A3Ba 3a onpeensaHe Ha
CTOMHOCTTAa Ha efHa OOWMKHOBEHa aKuuA Ha [APYXKecTBOTO, KAaTo CTOMHOCTTA Ha KanuTajaa Ha
npuTexatennTe Ha OGUKHOBEHW aKLMK ce pa3aenn Ha 6pos Ha 0BMKHOBEHUTE aKL MK B obpalleHue.

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

5.3.1. (U3m. c pew. Ha CA ot 25.04.2012 r.) MeToA Ha AUCKOHTUPAHUTE HETHM NapMUYHKU NOTOLUM 33
06MKHOBeHUTe akumoHepu (Free Cash Flows to Equity) - ype3 AUCKOHTMpPAHE Ha HETHWUTE MapU4HM
NMoTouM, KOMTO OCTaBaT 3a aKUMOHepuTe c/el MOCPEWAaHeTO Ha BCUYKM pasxoau, ¢GMHaAHCOBM
334b/IKEHUS, HEOBX04MMWN UHBECTULMW U MPOMEHWN B 060POTHMA KanuTan:

a) Mpu TO3K MeToA, ce M3MNON3BAT HETHUTE MAaPUYHM NOTOUM, KOUTO OCTABAT C/ief NOCPeLLaHeTo Ha
BCUMYKM pPasxoaMm, NMOKPMBAHETO Ha GUHAHCOBUTE 3aAb/IKEHWUS (BKAOUUTENHO TNABHULM U JINXBU NO
ObArOBeE Ha APYKEeCTBOTO), HEOBXOAMMUTE MHBECTULMN U NPOMEHUTE B 0OOPOTHUA KanuTan.

6) HeTHMTEe MapuWyYHM MOTOUM Ce M3YMCIABAT, KaTO MPOrHo3HaTa HeTHa neyanba cnes NXBU M
OaHbLM BbpXy nevyanbara:

- Ce YBeNYM C MPOrHO3HUTE Pa3xoan 33 aMOopTM3aLums,

- C& HaMa/I1 CbC CTOMHOCTTA HA NPOrHO3HaTa NPOMAHA B HETHMA 060POTEH KanuTan,

- Ce YBe/MYM C NPOrHO3HATA CTOMHOCT HAa HOB AbJII, KAaKTO U MOCTbMN/IEHUS OT U34aBaHETO Ha
€MUCUU NPUBUIETMPOBAHMU aKLUK,

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

- C€ HAaMa/IM C NPOrHO3HMTE NOralleHNA No rMaBHULMTE HA ADbAra,

- C€ HaMa/iM C NPOrHO3HUTE AMBUAEHTU 33 NPUBMUIETMPOBAHMU aKLUW.

M3nonsBa ce cnegHata dopmyna:

FCFE = NI + Dep — FCInv —AWCInv - PP —-PD + ND,
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KbAeTo: FCFE — HETHM Napu4YyHN NOToLM 32 OOUKHOBEHNTE aKLMOHEPU
NI — HeTHa ne4yanba
Dep - amopTusaumm
FCInv — nHBeCTUUMN B ABATOTPANHN aKTUBMK
AWCInv — npomsiHa B HeTHMA 060pOTEH KanuTan
PP — noralueHuna no rnaBHULK
PD — anBnaeHTH 32 NPUBMAETMPOBAHM aKLLUMN

ND — HOB ABbAr, KaKTO M NOCTbMNEHUA OT M34aBaHETO Ha eMUCUN MPUBUIETUPOBaHU
aKkumm

B) |_|pl4 TO3N METOo4 HETHUTE NapuUdHU noToun ce AUCKOHTUPAT C UeHaTa Ha chHchmpaHe CbC
COBCTBEH KanuTan.

I') LeHaTta Ha d)VIHaHCMpaHe CcbC cobcTBEH KanuTan e MU3NCKYyEMATa HOPMaA Ha Bb3BPALLAEMOCT Ha
0bMKHOBEHUTE adKUMOHEPU n ce ,D,Ed)MHMpa no cneagHnTe Ha4YnHU:
-4pe3 6e3pMCKOBMﬂ TNXBEH NMNPOLEHT N/IIOC PUCKOBA NpeEMUA:

kK, =Kkge +RP

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

- ype3 MeToaa Ha oLEeHKa Ha KanuTanosuTe akTneu (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km —Kge )Xﬂ

KbAETO ke - ueHaTa Ha dMHaAHCUpPaAHe cbC COBCTBEH KanuTan,
krr — 6€3PUCKOBMA IUXBEH MPOLIEHT,
(km - krrp) — Na3apHaTa pUCKoBa Npemms,
km —O4aKBaHaTa Bb3BPALLAEMOCT Ha Nasapa
6 — beta KoepULUMEHT.

-4ype3 meToda Ha AUNCKOHTUPAaHUTE NapuvyHKU noTouun:

k, = % +0,
0
KbAeTo ke - ueHaTa Ha dUHaHCUpPaHe cbC cobCTBEH KanuTan,
D; — oyaKBaHUsA cieaBall, AMBUAEHT 3a eAHa 0BUKHOBEHa aKkuua,
Po— ueHa Ha eHa OOMKHOBEHA aKkUMA,
g- OY4aKBaH TEMIM Ha PacTeX.

5.3.2. MeTog, Ha AMCKOHTUPaHUTE NapuyHK notoum 3a ¢upmara (Free Cash Flows to the Firm) - upes
OVCKOHTUPAHE HA HETHWUTE MaPUYHM NOTOLUM 33 BCUYKMU aKLMOHEPU U APYTN MHBECTUTOPU, HaMaNleHU C
BCUYKM AbJArOBE HAa KOMMAHMATA M APYrM B3eMaHWA Ha WMHBECTUTOPMUTE, Pa3/IMYHM OT aKUMOHepuTe.
M3non3BaT ce HEeTHUTE NapMYHU NOTOLM 3@ BCUYKM MHBECTUTOPW BbBB dMpMaTa — NpuTeKaTesn Ha
aKkuuu, Abar n npedpepeHunanHun akumMm. HeTHUTE NapMYHM NOTOLM Ce M3YMCAABAT NO A,Ba HAUMHA:

a) I'IpM NbpPBUA HAYUH HETHUTE NAaPUYHU NOTOUU CE U3YUCNABAT, KaTO NMPOrHO3HaTa nevyanba npegun
NNXBU N cnel AaHbLUU BbPXY nevyanbara:

- C€ yBE€J/IN4YMN C NPOTrHO3HUTE pPa3xXodun 3a aMopTnU3auua,
- C€ HamMa/in C NPOrH03HaTa NpoMAHa B HETHUA 060pOTEH KanuTtan,
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- C€ HamMma/m C NPOrHo3HNTE NHBECTULUUNN B ,ﬂ,bﬂFOTpaVIHM adKTUBW.

M3nonsBa ce cnegHata popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv — AWClnv,

KbAeTo: FCFF — HETHM Napu4HM NoTOoUM 3a dMpmaTa
EBIT-neyanba npeay NNXBU U AaHBLUM
TR — paHbYHa CTaBKa 3a ¢upmarta
Dep - amopTnsaumm
FCInv — nHBeCTUUMN B ABATOTPANHN aKTUBMK
AWCInv — npomsiHa B HeTHMA 060pOTEH KanuTan

6) Mpwu BTOPMAT NOAXOA, Ce U3M0/3Ba C/ieiHaTa popmyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KbAeTo FCFF — HeTHM napu4HM NnoToum 3a pupmaTa
FCFE — HETHW NAapUYHM NOTOLM 32 OOMKHOBEHUTE aKLUMOHEPU
Int— pa3xoau 3a AMXBU
TR — naHbYHa cTaBKa 3a dupmarta
PP — norawweHunA No rnasHULN
PD — apBMAEHTM 32 NPUBUNETMPOBAHU aKLUMN
ND — HOB AbAT, KaKTO M MOCTbNAEHUA OT U34AaBAaHETO HAa eMUCUUN MNPUBUNETUPOBAHMU
aKuum

B) HeTHWTE mapuvyHM noTouM Ce AMCKOHTMPAT CbC CpedHOMpeTerseHaTa LeHa Ha KanuTana Ha
ApyKecTBoTO. MNpKn onpeaensaHeTo Ha OTHOCUTETHUTE AANI0OBE HA PA3/IMYHUTE U3TOYHULM Ha KanuTtan ce
M3M0N3BaT NasapHUTE UM CTOMHOCTMY.

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

WACC =K, X(E}kd x(l—t)x(D)+kps X(PS),
E+D+PS E+D+PS E+D+PS

KbAeTo: WACC — cpegHonpeTersieHaTa LeHa Ha Kanutana,
ke e ueHaTa Ha dpMHaHCUpaHe cbC cobCTBEH KanuTan,
kq € ueHaTa Ha MHaAHCUpPaHe ¢ obAr, Npean 4a € OTYeTeH AAaHbYHUA edEeKT OT pasxoamTe
33 JINXBW,
t e paHbYHaTa cTaBKa 3a dpMpmara,
kos € ueHaTa Ha GMHaHCMpaHe C NPUBUIETMPOBAHM aKLMK,
E — na3apHaTa CTOMHOCT Ha aKLMWUTE HA KOMMNAHUATA,
D — na3apHaTa CTOMHOCT Ha AbAra Ha KOMMNAHUATA,
PS — nasapHaTa CTOMHOCT Ha NPUBUAEIMPOBAHUTE aKLIMKW Ha KOMMNaHMATA.

Korato nasapHaTa CTOMHOCT Ha Ab/ra He MoXe Aa 6bae onpeaeneHa, ce u3nonsea 6anaHcosarta my
CTOMHOCT.

5.3.3. Bceku eamH OT meToamTe 3a onpegensHe Ha CTOMHOCTTA Ha aKLMOHEPHUA KanuTan moke Aa
M3Mnoa3Ba eAMH OT ABaTa MOAENa Ha AUCKOHTUPAHE:
a) MocTtosiHeH TeMn Ha pacTeX, NPU KOWTO ce MpMema, Ye PbCTbT Ha ¢upmaTa € NOCTOAHEH U

cTabuneH.

d>opmynaTa, KOATO Ce U3MN03Ba e:
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o, FCF.,
r-g

KbAeTo: Po — HacToALWLaTa CTOMHOCT Ha CBO6OAHUTE NAPUYHM NOTOUY;
FCF e nan FCFE nnun FCFF;
r e CbOTBETHAaTa HOPMa Ha ANCKOHTUPAHE;
g € NOCTOAHHMAT TEMM Ha PACTEXK Ha KOMNaHUATA.

6) [lByeTaneH Temn Ha pacTex, Npu KOWTO ce NMpMema, Yye CbLLecTBYBaT ABa nepuoda. 3a nbpBuA
nepuog ce npaBu MPOrHO3a 3a HETHUTE MapWMYyHM MOTOLM 3a BCAKA roAuMHa MNooTaenHo. 3a BTopus
nepuos ce npuvema, Ye HeTHWUTE MAPUYHKU MOTOLUM LWe HapacTBaT C YCTOMYMB TEMM WM Le OcTaHaT
MOCTOAHHM.

dopmynata, KOATO Ce M3N0/3Ba, €:

S @+r) @Q+r)’

KbAeTo: Py — HacToALWaTa CTOMHOCT Ha CBO6OAHUTE NAPUYHM NOTOUY;
FCF: e nnn FCFE nnn FCFF npes roaunHa t;
r e CbOTBETHaTa HOPMa Ha ANCKOHTMPaAHe Npe3 NbpPBUA Nepuos;
P, e cToliHOCTTa Ha cBO6OAHMTE MAPUYHM MOTOLM B HAYaNOTO Ha BTOpUA Mepuop, Ha
yCcTOon4umB pbCT; P ce nsuncnsaea no cnegHMA HaumH:

o _ FCF.,
n - ’
rn - gn
KbAeTo: rn e cbOTBeTHaTa HOPMa Ha AMCKOHTMpaHe Npe3 Mepuofa Ha MOCTOSHEH PbCT; gn e

NOCTOAHHUAT TeMn Ha pacTeXX Ha KOMMaHUATA. Korato ce npunema, 4e npe3s BTOpUA nepunos 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.) MNocnepsawia OLEHKA Ha aKkuuW,
npuaobuTh B CNeacTBME OT yBENMYEHME Ha KanuTana CbC CPEACTBA HA APYKECTBOTO EMUTEHT UK OT
npomsHa B 6pos Ha CbLLECTBYBALLMTE aKLMK, Ce M3BbPLUBA KaKTO Cleasa:

a) B cnydaute Ha npuaobusaHe Ha (HOBM) aKUMKM OT AaAEHO APYXHKECTBO BCASACTBUE Ha yBe/nYeHue
Ha KanuTana CbC CPeacTBa Ha APYXKeCTBOTO, Ce NpuM3HaBa B3eMaHe OT AaTtaTa, OT KOATO MpuTexarenure
Ha aKUMKM Ha APYKECTBOTO HAMAT MPaBO Ha akuMM OT yBENMYEHMETO Ha KanuTana — gaTtarta c/ied KoATto
CK/IIOYEHM CALNKM C aKLUMUTE He Bb3AeNCTBaAT BbPXY NPaBoToO 3a NpuaobuBaHe Ha HOBM aKUMKM 40 AaTaTa
Ha permcTpmpaHe Ha yBEIMYEHUETO Ha KanuTana v BNUCBAHETO My B Aeno3uTapHaTa MHCTUTYLMA.

CToiiHOCTTa Ha B3eMaHETO e paBHa Ha Npon3BeaeHMeTo OT 6posA HOBM aKLUMK U LieHaTa Ha eAHa HoBa
aKkums.

R=N,xP,
KbAeTo R- B3emMaHe,

N, — 6poit HOBM aKumu,
P, — ueHa Ha eaHa HOBA aKLUMA.
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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 akUWMKM, NPUAOOUTK cpelly eaHa ,CTapa” akuua n eaHa 1
,CTapa” akyms.

P ——PO

" (N, +1)
r

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

OT faTtaTa Ha BNMCBaHEe Ha HOBUTE aKkLUMW B Aeno3uTapHaTa MHCTUMTYLMA 40 AaTaTa Ha BbBeXKaaHe 33
TbProBMA Ha peryavMpaH nasap Uan Ha APYro MACTO 3a TbProBus, Ce NPU3HABaT HOBUTE aKLMM NO LEH],
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 Ha TbProBUA Ha HOBUTE aKUMW,
nocneABallaTa MM OLLEHKA Ce M3BbPLIBA CbINACHO METOAMTE 3a OLLEHKA Ha LEHHU KHUKA, TbPryBaHM Ha
peryavpaH nasap Wav Ha Apyro MACTO 3a TbProBus.

6) (M3m. ¢ pew. Ha C[ ot 20.11.2017 r.) cnyyaute Ha npugobmeaHe Ha (HOBM) aKUMK OT AaAEHO
OPYMKEeCTBO B pe3ynTaT OT NpomsHaTa B 6pos Ha Beuye CbLLECTBYBALMTE aKLMM (CNauT) ce npusHasa
B3emMaHe OT [aTaTa, OT KOATO HOBMTE aKUMM Ca Beye OTAEe/IeHU OT CbLUEeCcTByBalMTE akuuW — AaTtarta,
Cnef, KOATO CKAKOYEHM CAENKU C akuMuTe He Bb3AEeNCTBaT BbPXy NPaBoTo 3a NpuaobuBaHe Ha HOBUTE
aKUMK O0 JaTaTta Ha PerucTpupaHe Ha HOBUS BPOM akLUKM B AeNO3UTaPHATa UHCTUTYLUMS:

CTolMHOCTTa Ha B3eMaHeTO e PaBHO Ha MPOM3BEAEHMETO Ha 6pos HOBM aKUMM U LeHaTa Ha efHa
HOBa aKuMA.

LleHaTa Ha eHa HOBa aKLMA ce NO/ly4YaBa KaTo NocseaHaTa LeHa Ha OLeHKa Ha efHa ,CcTapa” 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 OLeHKa Ha eHa ,,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, C€ NMPM3HABAT HOBUTE aKUUM MO LLEeHa, M34YMCAEHA 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 TbProBus Ha HOBUTE aKUMK, NocieaBallaTa MM OLEHKa Ce M3BbPLUBA CbINacHO
MeToAMTE 3a OUEHKa Ha UEHHW KHWXKA, TbPryBaHW Ha peryaupaH 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
perucTpupaHmn 3a TbProBma Ha peryanpaH nasap Wam He 6bvAAT AONYCHATU A0 APYro MACTO 33 TbProsumsa
B CPOK OT LIeCT meceua OT AaTaTa, c/ef, KOATO CK/AYEHUTE CAENKM C aKUMW He Bb3AEeNCTBaT BbPXY
NnpaBoTO 3a NpMA06MBaHE Ha HOBUTE aKLUUM, TO CTOMHOCTTA HAa HOBUTE aKLUMM ce onpeaens No metoanTe
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. n o1 16.12.2016 r. ) FopeunsbpoeHuTe metoam no 1.5.1, 5.2,
5.3, 5.4 3a onpegensHe Ha cnpaBea/iMBaTa CTOMHOCT Ha LEeHHUTEe KHUXKA MoraT Aa 6baaT KopurmpaHu c
KoedbumumeHT, obocHoBaHM Ha 6asaTa Ha AaHHM U obcToATENCTBA, NPEACTaBAABAWM CbOTBETHO
pa3KpuTa BbTpellHa WMHPopmauma no cmucbna Ha PernamenTt (EC) Ne 596/2014 Ha Esponeiickua
napnameHT 1 Ha cbBeTa oT 16 anpwun 2014 roanHa. Metoamte nNo NpPeaxoaHOTO M3pedyeHme moraT aa
6bAAT KOPUTMpPaHN C KoedULMEHTU CbrnacHo MexXayHapoaHUTEe CYETOBOAHM CTaHAAPTM U B C/ydauTe,
KOraTo Ha CbOTBETHUTE MeCTa 33 TbProBMA He Ca CK/OYBAHM CAENKU CbC KOHKpPETHATa emMucua 3a
nepuoga, no-gb/Abr OT ABa Meceua.

6. B cnyyante Ha npuaobusaHe Ha nNpasa OT AaZEeHO APYXECTBO Npu yBeanYeHne Ha KanuTana ypes
eMUCHA Ha aKuMK ce Npu3HaBa B3emaHe (Ha npaBa) OT AaTaTta, OT KOATO MpuUTeKaTeNnTe Ha akuuu B
APYXKEeCTBOTO HAMAT NpaBo Aa No/yyaTt npasa 3a 3anMcBaHe Ha aKUMKM OT yBe/IMYEHMETO Ha KanuTana
(naTtaTa, cnen, KOATO CKAOYEHU CAEKM C akUMUTE He Bb3AeincTBaT BbPXy NPaBoTo 3a nNpuaobusaHe Ha
npasa), 40 AaTaTa Ha pernmcTpMpaHe Ha npasaTa B A4en03UTapHaTa MHCTUTYLMA.

CToHOCTTa Ha B3eMaHETO Ce M3YMC/IABA Ha OCHOBaTa Ha ciedHaTta popmyna:

R, =NxP,

KbOeTo
Rr — B3emaHe

N — 6poli npaBga

Pr — ueHa Ha npaso

LleHaTa Ha NpaBoTO ce M34ncanBa Ypes cnegHata Gopmyna:

o _p PPN,
N, +1

Kbaeto:

Pr — ueHa Ha npago

Pl — ueHa Ha nocnefHa oueHKa Ha akuuATa (Npean oTAeNAHETo Ha NpaBaTa)
Pi - eMMCMOHHa CTOMHOCT Ha HOBUTE aKLMK

Nr — 6poii akuuMm B e4HO NPaBo

OT gataTta Ha peructpauma Ha npasaTa B AenO3WTapHaTa MHCTUTYLMSA, CblMTE ce NPU3HaBaT KaTto
aKTuB B nopTdeitna no ueHa onpeaeneHa no Gopmynata no-rope.

6.1. (M3m. c pew. Ha C[, oT 25.04.2012 r.) NMpyn HEBH3MOXKHOCT Aa Ce NPUI0XKaT HaYMHUTE 33 OLIEHKA
no 7. 4. nocneaBallata OLEHKA Ha NpaBa Ce U3BbLPLIBA MO LUEHa, NpeACcTaBnABallLa Pa3/iMka MeXay
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LeHaTa Ha CbllUecTByBalUMTE aKLMM Ha APYXKECTBOTO, onpeaeseHa Cnopejs M3UCKBaHMATa Ha T. 4.,
CbOTBETHO T. 5, U EMUCUOHHATa CTOMHOCT Ha HOBUTE aKL MK OT YBE/IMYEHMETO Ha Kanutana, yMHOXeHa
Mo CbOTHOLLIEHWETO Ha bpos akuun B e4HO Npaso.

6.2. (U3m. ¢ pew. Ha C[ oT 25.04.2012 r.) B cnyyamTe, Korato npasaTa 3a y4yacTue B yBeMYEHUe Ha
Kanutana Ha AafeHO APYXKEeCTBO He Ca TbpryemMu 1 He ce pernctpupar B Aeno3uTapHa MHCTUTYLMA, ce
npu3HaBa B3emMaHe, KOETO Ce OLeHABa No pefa Ha T.6. A0 yNparKHABAHETO Ha npasara.

6.3. B cnyyauTe, KOraTto npaBaTa He ca Tbpryemm, HO Ce peruMcTpupar B A4eno3ntapHa MHCTUTYUMA, TO
LeHaTa Ha e4HO NPaBO Ce U34uncaasa no popmynataBT. 6

6.4. Ot paTata Ha 3annawiaHe Ha eMMCUOHHATA CTOMHOCT Ha HOBUTE adKUMN 00 BMUCBAHETO Ha
EMUCNATA B AeNO03UTapHaTa UHCTUTYUUA, Bb3HUKBA B3eMaHe OT APYXKeCTBOTO — €MUTEHT, KOEeTO Ce
d)opMMpa, KaTo 6p0F|T Ha 3annCaHnUTE akumm ce yMHOXKN N0 EMUCUOHHATA CTOMHOCT Ha eaHa aKuuA.

6.5. (M3m. c pew. Ha C[, oT 25.04.2012 r.) OT gaTaTa Ha BNMCBaHe Ha HOBUTE aKUMW B Aerno3uTapHaTa
WHCTUTYLMA OO0 AaTaTa Ha BbBEeXAaHE 3a TbProBUA Ha peryinpaHua nasap WaM Ha Apyro MACTO 33
TbpProsusa, Ce NPM3HABAT HOBUTE aKLUMM NO LEeHa, N34YnUC/eHa No cnegHata popmyna:

Kvaeto:

P —ueHa Ha akumuAaTa

Pi — eMWCHMOHHA CTOMHOCT Ha aKLumA
Pr — cTolHOCT Ha e HO NpaBo

Nr — 6poii akunn B e4HO NpPaBo

Cnep sbBeXKgaHe 3a TbproenAa Ha CbOTBETHOTO MACTO 3a TbProBnA Ha HOBUTE aKUMK NocsieaBallaTa
MM OUEHKa Cé M3BbplwBa CblrMaCcHO mMeToauTe 3a OUEeHKa Ha UeHHW KHWXKa, TbpryBaHW Ha peryanpaH
nasap UWan Ha Apyro MACTO 3a TbpProBuA.

6.5.1. (M3m. c pew. Ha CA oT 25.04.2012 r.) B cnyyair, ye B CPOK OT 6 meceLa OT KpaliHaTa AaTa Ha
nognuckata 3a yBe/IMYEHWE Ha KanuTana, HOBWUTE aKUMKM He 6bAaT perncTpuMpaHn 3a TbproBua Ha
perynvpaH nasap Mau Ha Apyro MACTO 33 TbProBWA, TO CTOMHOCTTA Ha HOBUTE aKLMU ce onpeaens no
MeToAMTE 33 onpeaensiHe Ha CnpaBe/iMBa CTOMHOCT CbraacHo ToukmM 5.1, 5.2, 5.3.

6.6. (M3Mm. c peww. Ha C[ oT 25.04.2012 r.) B cnyyanTe, B KOUTO ce NpuaobmBaT akLUmM OT aKLMOHEPHO
OPYYKEeCTBO BCNeACTBME HA MbPBMYHO NyBAMYHO MpegnaraHe, akuuuTe ce MPU3HABAT OT AaTaTa Ha
peructpaumaTa Um B AenosutapHaTta MHCTUTYUMA (OT AaTaTta Ha 3anmucBaHe Ha akuuuTe A0 AaTaTta Ha
peructpaumaTa Um B AenosuTapHata MHCTUTYLMA 3anucaHUTe akuuW ce OTpasnBaT KaTo B3emaHe B
pasmep, paBeH Ha NaaTeHaTa eMUCUOHHa CToMHOCT). MocneaBallaTa OLEHKa Ha aKuuuTe OT AaTaTta Ha
perucrpauuaTa MM B Aeno3uTapHaTa MHCTUTYLMA A0 AaTaTa Ha AOMYyCKaHe Ha aKuuuTe 3a Tbprosua Ha
CbOTBETHOTO MSACTO 33 TbProBMA Ce M3BbLPLUIBA MO LEHA, PaBHAa HAa €MWCMOHHATa CTOMHOCT Ha efHa
akuma. Cnes BbBex4aHe Ha akuMMTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBuA MoC/AeABallaTa
MM OLLEHKa Ce M3BbPLLIBA CbIAaCHO METOAMTE 3a OLEHKA Ha LieHHW KHUMKa, A0MNYCHATV A0 MW ThpryBaHm
Ha pery/avMpaH nasap wim Apyro MACTO 3a TbProsus.

MpeaxogHnTe npasuia ce npunarat CbOTBETHO M MNPW 3anucBaHe Ha aKkuMWM OT aKUMOHEPHO
[APY}KECTBO, 33 KOUTO He ce NpeaBuaa noc/easalla perucTpaums 3a Tbprosus Ha peryimpaH nasap
WAM APYro MACTO 3a TbProBMsA, KaTo OT AaTtaTa Ha 3anMcBaHe Ha akuuWTe [0 JaTtaTa Ha perucrpaumsara
MM B Aeno3uTapHaTa MHCTUTYLUMA 3aMnMCaHUTE aKkLMM Ce OTPa3fBaT KaTo B3emaHe B pasmep, paBeH Ha
nnateHata eMMCUMOHHA CTOMHOCT, a c/lej AaTaTa Ha perucTpaumata Um B Aeno3uTapHa MHCTUTYLMA
nocnefBgallaTa OLLeHKa Ha akLMmMTe ce U3BbpLIBaA NO peda Ha T. 5 no-rope.
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6.6.1. (M3m. c pew. Ha CO ot 25.04.2012 r.) B cnyyai, 4ye B cpok OT 1 roauHa OT KpaliHaTa AaTa Ha
noAnuckata, akuuuTe, npeameT Ha MbpBUYHO NyBAMYHO npepnaraHe, He 6bAAT perucTpupaHu 3a
TbProBMA Ha peryavpaH nasap Wan Ha Apyro MACTO 33 TbProBus, TO CTOMHOCTTA HA aKuuMute ce
onpeaens no metToauTe 3a onpeaessiHe Ha cnpaBea/iMBa CTOMHOCT Cbr/1acHO To4YKkM 5.1, 5.2, 5.3.

6.7. (U3m. c pew. Ha CO ot 25.04.2012 r.) B cnyyauTe, B KOMTO ce nNpuaobueaT akuuu npu
yupeanBaHe Ha HOBO aKLMOHEPHO APYXKEeCTBO, aKLMUTE Ce OLLeHABAT N0 eMUCUOHHATa UM CTOMHOCT [0
JaTtaTta Ha AoMnyCcKaHe Ha akLUuMuTe 3a TbProBus Ha CbOTBETHOTO MACTO 3a TbprosuaA. Cnep BbBeXKAaHe Ha
aKuMUTe 3a TbProBMA HA CbOTBETHOTO MACTO 3a TbProBWMA MoOC/ieABallaTa MM OLLeHKa Ce M3BbpLUBA
CbracHO MeToamTe 3a OLEHKa Ha LeHHW KHWUXKa, A0NYyCHATU [0 AU TbPryBaHW Ha peryanpaH nasap uam
APYro MACTO 3a TbProsus.

B cnyyald, ye ce 3anMcBaT aKUMM NpU yupeanBaHe Ha HOBO aKLMOHEPHO APYXeCcTBO, 3a KOMTO He ce
npeasukaa nocneasallla perucTpauma 3a Tbprosua Ha peryampaH nasap Wam Apyro MacTo 3a Tbprosums,
Te ce oueHABaT NO eMMCUMOHHATa MM CTOMHOCT [0 AaTaTa Ha BMNMCBaAHETO MM B Aeno3uTapHaTa
MHcTUTYUMa. Cned BNMCBaHeTO, NociaeABallaTa OUeHKa Ha akuuuTe ce M3BbPLIBA NO peda Ha T. 5 no-
rope.

6.7.1. (MU3m. c pew. Ha C[ ot 25.04.2012 r.) B cnyyaid, 4e B cpoK OT 1 roanHa OT KpaiHaTta Aaata Ha
noanuckaTa, akuyuTe Ha HOBOYYPEAEHOTO APYMKECTBO He 6bAaT perncTpupaHu 3a TbproBua Ha
peryavpaH nasap WAM Ha APYro MACTO 33 TbProBua, TO CTOMHOCTTA HAa aKuMuUTe ce onpegens no
meToauTe 3a onpeaesiaHe Ha CrnpaBeaimBa CTOMHOCT CbracHo Touku 5.1, 5.2, 5.3.

6.8. (HoBa c pew. Ha CA ot 25.04.2012 r.) B cnydaute Ha npuaobusBaHe Ha npaBa OT A3fZleHO
OPYKECTBO MpU eMuUcMa Ha BapaHTM ¢ 6a3oB aKkTMB Obaella emucua OT aKLUMKM Ha APYXKECTBOTO ce
npusHaBa B3emaHe (Ha NpaBa) OT AaTtaTta, OT KOATO MPUTENKaTeNnTe Ha aKUMK B OPYNKECTBOTO HAMAT
npaBo Aa Nno/y4yaT Npasa 3a 3anucBaHe Ha BapaHTW (gaTaTa, Cnes KOATO CKAOUYEHU CAENMKM C aKUuMnUTe He
Bb34eiNCcTBaT BbPXy NPaBoTO 3a NpuaobuBaHe Ha npasa), 4O AaTaTa Ha PerucTpupaHe Ha npasaTa B
Aeno3nTapHaTa UHCTUTYLUmA.

CTolMHOCTTa Ha B3eMaHeTo ce U34McasaBa Ha ocHoBaTa Ha cneaHata d)opmyna:
R =NxP,

KbpeTo:
Rr — B3emaHeTo;
N — 6poAT Ha npaBaTa;
Pr — ueHaTa Ha npasoTo.

LleHaTa Ha NpaBoTO ce M34ncanBa Ypes cnegHata Gopmyna:

R +(P+P,)xN,
N, +1

P =P

r

KbpeTo:
Pr — ueHaTa Ha npaBoTO;
Pl — ueHaTa Ha nocneaHaTa OLEHKa Ha akumMATa (Npean oTaensHeTo Ha NpaBsaTa);
Pi - eMUCMOHHaTa CTOMHOCT Ha akUMUTe OT 6a30BMA aKTMB (LeHaTa Ha ynpaXKHABaHe Ha BapaHTuUTe);
Pw - em1CMOHHaTa CTOMHOCT Ha BapaHTUTE;
Nr — 6poAT Ha BapaHTMTe B €4HO NPaBo.

OT fataTta Ha perncTpauma Ha npaeaTa B AEMNO3WTapHaTa MHCTUTYLMSA, CbLMUTE Ce NPU3HABAT KaTo
akTuB B nopTdeitna Ha PoHZa no LeHa, onpegeneHa no nocovyeHata popmysiarta no-rope.
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6.9.1 (HoBa c pew. Ha CA ot 25.04.2012 r.) MNpn HEBB3IMOXKHOCT fla Ce MPUIOXNKaT HauyMHUTE 3a
OLEHKa Mo T. 4 cnpaBeA/sMBaTa CTOMHOCT HA NpaBa NpPUM eMWUCUA HA BapaHTM ce ONpesens No LeHa,
NpeacTaBAABaALLA PA3/IMKA MeXAY LeHaTa Ha CbLecTByBalLMTE aKLUMW Ha OPYXKECTBOTO, onpeaeneHa
cnopes, U3NCKBAHUATA HA T. 4 CbOTBETHO T. 5, M cbopa Ha eMUCMOHHATa CTOMHOCT Ha aKuuMuTe OT
6a30BMA aKTUB MU €MUCMOHHATA CTOMHOCT Ha BAPaHTUTE, YMHOMEHa MO CbOTHOLWEHMETO Ha 6poA Ha
BapaHTUTE B €4HO NpaBo.

6.9.2 (HoBa c pew. Ha C[ ot 25.04.2012 r.) OT gataTa Ha 3aniallaHe Ha eMUCMOHHATa CTOMHOCT Ha
BapaHTUTe A0 BMNUCBAaHETO Ha €eMUCMATA B Aen0o3uMTapHaTa MHCTUTYLMA, Bb3HUKBA B3eMaHe OT
OPYKECTBOTO — eMWUTEHT, 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 BNMCBAHE Ha BapaHTUTE B AeMNO3UTapHaTa
WHCTUTYLMA OO0 AaTaTa Ha BbBeEXAAHE 33 TbProBMA Ha CbOTBETHOTO MSACTO 33 TbProBuA, BapaHTUTE ce
NPM3HaBaT Mo UeHa, U34McaeHa no cnegHata popmyna:

P:Pw+i,
N

r
Kvaeto:
P — ueHaTa Ha BapaHTa;
Pw — eMMCMOHHATa CTOMHOCT Ha eANH BapPaHT;
Pr — cTolHOCTTa Ha eiHO NpPaBo;
Nr — 6poAT BapaHTN B e4HO NPaBo.

Cnep BbBeXKaHe Ha BapaHTUTE 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBUA CNpaBea/MBaTa UM
CTOMHOCT ce onpeaens CbrNacHO MeTOAUTE 33 OLLEHKAa Ha LeHHM KHUXKA, A0NYyCHATU 40 WU TbpryBaHu
Ha peryaupaH nasap wam Apyro MACTO 3a TbProBus.

7. (U3m. c pew. Ha CA ot 25.04.2012 r. n o1 19.12.2022 r. ) CnpaBeaaMBaTa CTOMHOCT HA AANOBE Ha
KOJIEKTUBHU MHBECTULMOHHU CXEeMM, MOAYYMIN paspelleHne 3a U3BbpLiBaHE HA AEUHOCT CbracHO
Ovpektnsa 2009/65/EO Ha EBponelickua napnameHT U Ha CbBeTta u/vam Ha Apyrv npeanpuaTva 3a
KOJIEKTUBHO MHBecTupaHe no ya. 38, an. 1, 1. 5 ot 3AKUCANKMW, BktountenHo B cayyamte Ha
BPEeMEHHO cnnpaHe Ha 06paTHOTO M3KyMNyBaHe, ce onpeaens no nocneaHaTta obAseHa LeHa Ha 06paTHO
M3KyNyBaHe KbM AaTaTa, 3a KOATO Ce OTHaCA OLeHKaTa. B cnyyali ye BpeMeHHOTO cnnpaHe Ha 0bpaTHOTO
M3KynyBaHe Ha AAN0BeTe e 3a nepuog no-abAbr oT 30 AHM, NOcAeABaW,aTa UM OLLEHKA Ce M3BbpLUBA NO
cnpaBegnBa CTOMHOCT HA eAWH 4AN Yype3 npunaraHe Ha mMeToAa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha
aKTUBUTE CbrnacHo 1. 5.1.

7.1. (HoBa c pew. Ha CA oT 25.04.2012 r. 1 o7 19.12.2022 r.) CnpaBeg/MBaTa CTOMHOCT Ha aKLUU U
BANoBe, U3[aBaHU OT 60pPcoBO TbpryBaHu ¢oHaoBe n Apyrn 60pcoBo TbpryBaHu npoayktn (ETFs),
BKAKOUUTE/IHO AANI0BE HA KOJNIEKTUBHU WMHBECTULMOHHU CXEeMWU W _Ha ApYyrM _nNpeanpuatva  3a
KONIeKTUBHO MHBecTupaHe no 4n. 38, an. 1, 1. 5 or SAKUCANKMH, npmn KOUTO CbLLECTBYBAT OrpaHNUYEHUA
3a MOKYMKa uan obpaTHO U3KyMNyBaHe 3a onpeaesieH Kaac MHBECTUTOPU M/MAKn onpeaeneH pasmep Ha
nopbykaTa, U B pe3ynTaT Ha Te3n orpaHnyeHuna JoroBopHUAT GoHA He MOXKe 43 3aKynu AUMPEKTHO oT
uspaTtens v npeasasu 3a o6paTHO M3KyMNyBaHe NpUTEXKaBaHUTE OT HEro AAN0BE, Ce U3BbPLUBA:

a) no ueHa Ha 3aTBapsAHe 33 NocnegHus paboTeH AeH, 0b6siBeEHA Ypes3 cucTemaTa 3a TbProBus UK B
60pcoBus BIONETUH, UM Ype3 APYIN NPU3HATU U3TOYHMLM Ha MHPOpMauMA, KaTo PoiTepc, Baymbbpr
WA UHTEPHET CTPaHUL,ATa Ha CbOTBETHUA GOHA.

6) Mpy HEBB3MOXKHOCT Aa Ce MPWIOXKM T. a) gsnosete W akuumute Ha ETFs ce oueHsaBaT no
nocnegHaTa usdncieHa n obaBeHa OT CbOTBETHOTO MACTO 33 TbProBMA UM U3LATEN UHAMKATMBHA HETHA
CTOMHOCT Ha akTMBuTe Ha eauH aan (iINAV-indicative net asset value).

B) MpM HEBB3MOXKHOCT A3 Ce MPUIOKM HAUYMHDBT HA OLEHKa MO NpeaxoaHaTa TOYKa, KaKTo U B Caydait
Ha cnupaHe Ha 06PaTHOTO M3KyMnyBaHe Ha AanoseTe/aKumuTe Ha ETFs 3a nepuod no-ababr oT 30 gHu,
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CblUMTE Ce OLUEeHABAT MO nocjaeaHaTta onpeaesneHa 1 o6saBeHa OT CbOTBETHUA M3AaTes HeTHa CTOMHOCT Ha
aKTUBUTE Ha eAnH aan/akuma.

8. (U3m. c pew. Ha CA ot 25.04.2012 r. n o1 19.12.2022 r.) CnpaBeannBaTa CTOMHOCT HA 6bArapcku
M YyXKAeCTpaHHU 06auraumm, AonycHaTU A0 UK TbPryBaHWU HA peryivpaH nasap uam gpyro Macro 3a
Tbprosusa B Peny6aunka bbarapus, ce onpegens,:

a) (M3m. c pew. Ha CA o1 19.12.2022 r.) no cpeAHONPETEr/neHaTa LieHa Ha CKAOYEHUTE C TAX CAENKU
3a JleHA, KbM KOMTO ce M3BbpLUBa OLleHKaTa, 0bABeHa ype3 cucTemarta 3a Tbprosusa uam B 6opcosus
Ol0NeTUH, aKo 06eMbT Ha CK/IIOYEHUTE C TAX CAE/NKM 33 AeHA e He no-manbk oT 0,01 Ha cTo oT obema Ha
CbOTBETHaTa eMUCKA.

6) (U3m. c pew. Ha C[, 01 19.12.2022 r.) aKo He MOXKe Aa ce onpeaenu LueHa no peaa Ha noaTouka a),
LeHaTa Ha obauraummnTe e cpefHoNpPeTer/ieHaTa LLeHa Ha CK/IIOYEHUTE C TAX CAEKM 3a Hal-6/1M3Kns aeH
npes nocnegHusa 30-gHeBeH nepuog Npeaxoxaall AeHA, 33 KOMTO ce OTHAcA OUeHKaTa, 3a KOWTO Uma
CK/IOYEHN CAENKN.

B) B C/Ny4auTe, KoraTo ce onpefens crnpaBeasiMBa CTOMHOCT Ha obaurauuu, no KOUTo npeacrou
nnawiaHe Ha MxeBa u nybavMkyBaHata B 60pcoBMA OIONIETUH LLEeHA Ha CKAKOYEHMU C TAX CAENKM UK Ha
LeHa "Kynysa” e HeTHa, cnpaBeA/iMBaTa CTOMHOCT ce ¢dopmMpa, KaTo Kbm 0baBeHaTa B blo/IeTUHA LEeHa
ce npnbaBm AbMIKUMUAT IMXBEH KYMOH KbM JaTaTa 3a KOoATO ce OTHAcA OLEeHKaTa:

CTolMHOCTTa Ha HaTpynaHaTta InXBa ce onpeaens Ypes U3non3BaHeTo Ha cnegHaTta popmyna:

Accint = F*E*é
n E

Kbaeto:

Accint — e HaTpyNaHUAT INXBEH KYMNOH

F — e rnaBHMuUaTa (HOMMHaNHaTa CTOMHOCT) Ha ob6aurauusaTa

C —loaywHNAT NUXBEH KYMOH

N — 6POoAT Ha IMXBEHUTE NJALLAHMA B rogMHaTa

A — U3MWHANNUTE NINXBO-AHW OT HAYa/NOTO Ha JIMXBEHUA NepUos A0 AATaTa Ha U3YMCNEHUATA.
OHnTe ce wusumcnseat Ha 6asa 30 gHM B Mecel, MAM peaneH 6poit AHM B 3aBUCUMOCT OT
pernameHTaumMATa B NPOCMNEKTA 33 CbOTBETHAaTa EMUCUA.

E — 6poaT gHW B TEKYLLUA NUXBEHUA Nepuog,. [HUTe ce usumcnasat Ha 6asa 360,364,365,366 gHu B
rogMHaTa uam peaneH 6poit AHM B 3aBUCMMOCT OT pPernameHTauuAaTa B NPOCNEeKTa 3a CbOTBETHaTa
emucms.

KbMm HeTHaTa ueHa ce Ao06aBsa HaTpynaHMA INXBEH KYMOH KbM AeHs, 32 KOMTO ce OTHacA OLeHKaTa U
n3uymcneHata 6pyTHa UeHa ce M3Noa3Ba 3a Noc/eaBalla oleHKa Ha obauraumnaTa.

9. (U3m. c pew. Ha CA ot 25.04.2012 r.) Mpu HEBH3MOXKHOCT Aa 6bAAT NpuaoKeHU T. 8. a) u 6),
npu_¢dopmupaHe Ha cnpasegnvBa CTOMHOCT Ha obauraumm, AonycHaTM A0 WAW TbprysaHU Ha
perynvMpaH nasap MAW Ha ApPYro MACTO 3a TbproBusa, KaKTO M 3a onpegensHe Ha cnpaBeanvsa
CTOMHOCT Ha 06auraumm, KOMTO He ce TbpryBaT M He ca AO0NYyCHaTWU 30 TbProBus Ha peryaupaHu
nasapu Ha LEeHHU KHUXa MM Ha ApYru mecTa 3a Tbprosua ce npuaara MeToaa Ha AUCKOHTUpaHUTE
napu4Hu Nnotoum no popmynarta Nno-40ay C HOpMa Ha AUCKOHTUPaHE:

a) HacToAWaTa AOXOA4HOCT A0 NajAeXKa Ha LEHHU KHUMKA CbC CXOOHW XapaKTepUCTUKK (BMUA, yCnoBusa
Ha nnawaHe M Nagex), TbpryBaHW Ha pPeryanpaHu nasapu Ha LEeHHW KHUMKa MAW Ha ApyrM mMecTa 3a
TbProBus, KOPUrMpaHa c PUCKOBa NPeMma, 0TPa3ABaLlLa PUCKA HA eMUTeHTa. M360pbT Ha LeHHaTa KHUra,
YMATO JOXOAHOCT [0 Maje’ka lie ce M3MN0/a3Ba KaTo HOPMa Ha AMCKOHTMpaHe, KaKTo M pUcKoBaTa
npemus oTpasABalla PUCKa Ha EMUTEHTa, C KOATO Lie ce Kopuriupa usbpaHata HopMa Ha AMCKOHTUPaHe,
ce obocHOBaBaT 4pe3 cpaBHUTENEH aHanuM3. M3TOYHMKLT Ha UHbOPMaumMsa 3a CpaBHUTENHUTE
XapaKTePUCTUKU € eKeAHeBHUAT 6loneTuH Ha BDB, oduumanHuTe 6IONETUHM Ha YyKAECTpaHHUTe
perynMpaHu nasapu UamM cbOTBETHUTE MecCTa 3a TbProBus, Ha KOUTO ce TbpryBaT KHUMXaTa, AN apyra
e/IeKTPOHHa CUCTeMa 33 LeHOBa MHPOPMaLMA Ha LLEHHU KHUXKA;
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6) HacToALlaTa AOXOAHOCT A0 NaAeKa Ha AbPXKaBHU LLIEHHM KHMXa CbC CXOAHW YCNOBUA Ha NaallaHe
M Nagesk, KopurnpaHa c pUCKoOBa Npemus, oTpas3saBallla PpUCKa Ha eMUTEHTa U AadeHaTa LeHHa KHUra.
B) NpU MeToAa Ha AMCKOHTUPaHUTE MapUYHU MNOTOLM Ce M3MoA3Ba cneaHata dopmyna:

N C/n N F
S @L+r/n) ™ @4 /)

Kvaeto:

P — ueHaTa Ha LieHHaTa KHUra

F — rnaBHMUaTa Ha LieHHaTa KHura

C — roguIIHMAT KYNOH Ha obaunraymaTa

n — 6poit AMXBEHW NNalllaHKA 3a roAnHa

N — 06w, 6poi Ha IMXBEHUTE NAaLLaHuA

r — NPOLEHT Ha AUCKOHTMpaHe (paBeH Ha Aoxo4a A0 Nnajexka)
i — nopeaeH HoMep Ha IMXBEHOTO NAallaHe

OHU 00 Ced8aUOmMo JTUXEBEHO NIAUAHE

- 00wy OpOt 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. ) CnpaBeanmBarta
CTOMHOCT HA _6bArapcku U _UYXXAECTPAaHHWU LIEHHU KHWXKA, AONYCHATU A0 WM _TbpPryBaHW Ha
dYyHKUMOHMPaALWM pefoBHO, NPU3HATU U NY6AMYHO AOCTLMNHU PEeryampaHu nasapu B 4yx6uHa, ce
onpeaens no cnefHUA HauuH:

a) (U3m. c pew. Ha C ot 19.12.2022 r.) No LEHa Ha 3aTBapAHe 3a AEHA, KbM KOWTO Ce U3BbpLIBA
OL,eHKaTa;

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 HAYMHBT 33 OLLEHKa Mo OykBa "a" oueHKaTa ce M3BbPLIBA NO LLEHa Ha 3aTBapsAHe 3a HaW-
6/M3KMA AeH B pamkuTe Ha nocnegHua 30-aHeBeH nepuwog. B cnydaid, ye B npeaxoaHusa 30-gHeseH
nepuos e N3BbPLIBAHO YBENIMYEHME HA KanuTasa MAK NPOMAHa B HpoA Ha aKUMUTE Ha eMUTEHTa UK €
065BEHO M3N/AalLAHETO Ha AMBWAEHT, LLEHaTa Ha 3aTBapsiHe MO M3peyeHWe NMbPBO Ce Kopurmpa cbe
CbOTHOLLUEHWETO Ha yBEe/IMYEHME Ha KanuTana, CbOTBETHO HA MPOMAHA B 6poA Ha akLUUUTE UK pasmepa
Ha OMBUAEHTA, aKo HaW-6AM3KMA aeH npes nocnegHusa 30-gHeBeH Nepuos, 3a KOWTO MMa CKJIOYEHU
COENKN, e Npeau AeHA, Cnel KOWTO NpUTeKaTenTe Ha akuumn HAMaT NpaBo 43 y4acTBaT B YBE/IMYEHMETO
Ha KanuTana, CbOTBETHO AEeHA Ha NpomsHaTa B 6pos Ha akKUUUTE UAK AEHSA, OT KOWTO NpuTexKaTennte Ha
aKUMKM HAMAT NPaBo Ha ANBUAEHT.

10.1. (U3m. c pew. Ha C[, o1 25.04.2012 r.) AKO He MOXe Zla ce onpene v LeHa no peaa Ha Todka 10,
OLEHKaTa Ha KOHKPEeTHMA BUA, LEHHU KHUMXKA Ce U3BBbPLLBA NPM CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,T.9.

11. (U3m. c pews. Ha CA ot 25.04.2012 r.) CnpaBeasiMBaTa CTOMHOCT Ha AepuBaTUBHU GUHAHCOBU
MHCTPYMEHTHU Ce onpeaena cbraacHo 1.10.

12. (U3m. ¢ pew. Ha CA ot 25.04.2012 r.) Mpu HEBBL3MOXKHOCT A3 H6bAe npunoxeHa T. 11 npwu
dopmupaHe Ha cnpaBeaiMBa TOMHOCT 3a ONUMM, AOMNYCHATM A0 UAKW TbPryBaHM Ha pery/anpaHu nasapu
Ha UEHHW KHUXA WAM ApYrM MecTa 3a TbproBusa, CnpaBedsiMBaTa CTOMHOCT ce onpeaens Kato ce
n3non3ea noaxoaa Ha Black-Scholes 3a onpeaensHe Ha yeHa Ha onuuAa. MogensT Black-Scholes TpeTtupa
oLLeHKaTa Ha onuuMM 3a NoKynKa (Kon onuuu), nopaan Tosa GopMmpaHETo Ha CTOMHOCTTA Ha NyT oNuuATa
e e pyHKUMA Ha LieHaTa Ha Ko onumMa 3a CbOTBETHUA aKTMB NPU CbLUUTE YC/10BUA.

d>opmyna 3a onpeaenAHe Ha UueHaTa Ha NyT onuuA:
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P=C+Xe-Sp
KbpeTo:

C — UenaTa Ha Ko/ onumATa, M3uucaeHa no mogena Ha Black-Scholes.

X — UeHaTa Ha ynpakHsaBaHe Ha onumsTa (Strike price).

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

r — be3pucKoB NMXBEH NPOLLEHT.

T — CpOK 40 nagerka Ha onuuATa B ro4nHMU.

Xe™ = PV (X) — HacToALLaTa CTOMHOCT Ha LieHaTa Ha yrpakHABaHe Ha OnNuuATa.
So — TeKkylua ueHa Ha 6a30BUSA aKTMB (TO3M 33 KOWMTO e KOHCTPpyupaHa onuuaTa)

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 oNT

d,=d, —oT

N KbaeTo

Co — TekyLla CTOMHOCT Ha KO onuuATa

So — TeKyla ueHa Ha 6a30BUA aKTUB

N(d) — BepoATHOCTTa eguH c/lydaeH OMUT BbPXY CTaHAAPTHOTO HOPMaJIHO pa3snpeaeneHue aa
MMa CTOMHOCT No-masika oT d. CbOoTBETHUTE CTOMHOCTM MOTraT 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 nageka Ha onuumATa B rOANHMN.

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

In — dyHKLMATA HAaTypaseH IOrapUTBM

o - CTaHAapTHOTO OTK/IOHEHME Ha HOpPMaTa Ha Bb3BPaLLAaeMOCT Ha roamwHa 6asa (NoCTosHHO
KanutanusmpaHa) Ha 6a3oBuA akKTUB (BONATUNHOCT).

CTaHAapTHOTO OTK/IOHEHWE Ha HOPMATa Ha Bb3BPALLAEMOCT 3a N HabAAEHUA ce U34YnCaABa NO

dopmynara:

n & (r,—r)?
O =
n—lg n

Kbaeto I e cpeaHaTa Bb3BpalLaeMocCT 3a NepMoa Ha U3BaaKata. HopmaTta Ha Bb3BpalLaemocT B AeHA t
ce onpeaens B CbOTBETCTBME C MOCTOAHHATA KanuTanm3saumsa KaTo r=In(Sy/Se.1).
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13. (HoBa c pew. Ha C[ oT 25.04.2012 r.) Mpn HEBB3IMOXKHOCT Aa bbae npuaoxkeHa T. 11 npwu
dopmupaHe Ha cnpaBeasMBaTa CTOMHOCT Ha BapaHTW, AOMYCHATM A0 WM TbPryBaHW Ha PerynmpaHu
nasapu wan Apyrm mecTa 3a TbProBusa, CrnpaBen/nBaTa CTOMHOCT cCe OnpefensA KaTo ce M3Mon3Ba
¢dopmynata no T.12 3a M34MCAsABaHE HA LeHaTa Ha ONuUMKM 3a NOKYMKa (Koa onuuu).

14. (M3m. ¢ pew. Ha CA ot 25.04.2012 r.) NMpu HeBB3IMOMKHOCT ga 6bae npuaoxeHa T.11 npwu
dbopmupaHe Ha cnpaBeaMBa CTOMHOCT Ha QOYBPCKU, AONYCHATU 4O WAW TbpPryBaHWU Ha peryanmpaHu
nasapu uam Ha ApyrM MecTa 3a TbProBus, Cnpasea/nBaTa CTOMHOCT ce onpeaens no ciefHuA HaunH:

F={S—PV(D,0,T)}* (1+Rf)T,

Kbaeto:

F — ueHa Ha $roYbPC KOHTPAKT;

S — cnoT ueHa Ha 6a30B aKTUB;

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

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

15. (U3m. c pew. Ha CA ot 25.04.2012 r.) CnpaBeannBaTa CTOMHOCT Ha AepPUBAaTUBHU GUHAHCOBMU
MHCTPYMEHTU, TbpPryBaHM Ha M3BbLHOOPCOBU nasapu, ce onpegens Mo ueHa "Kynysa" Ha mapkeT-
MeMKbp Npu 3aTBapaHe Ha nasapa B nNoc/ieaHusa paboTeH aeH.

15.1. (HoBa c pew. Ha C[1 oT 25.04.2012 r.) Mpn HEBB3MOXKHOCT Aa 6bAe NPUIONKEHO NPaBMUIOTO NO
T. 15 cnpaBeasiMBaTa CTOMHOCT Ha AepMBaTH, TbpryBaHW Ha 3BbHOOPCOBK Masapw, ce onpeaens Karto 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.) CnpaBeanmBaTa CTOMHOCT
Ha (MHAHCOBM MHCTPYMEHTW, AOMYCHAaTU A0 TbProBus Ha Moseye OT e4HO MACTO 3a TbproBusA, ce
onpeaens Mo LeHa Ha 3aTBapsAHE WM APYr aHAaNOrMYEH MoKasaTes, OnoBecTABaH Ny6/JMYHO KbM AeHSA
Ha OLLeHKaTa OT MACTOTO 33 TbProBMA, HAa KOETO 33 CbOTBETHUA AEH € U3TbPryBaH Hal-ronsam obem u go
KOETO YNpaBAsABaLLOTO APYKECTBO MMa OCUTYPEH A0CTbN U GUHAHCOBUAT MHCTPYMEHT € MbPBOHAYaNHO
3aKyneH.

17. (U3m. c pew. Ha CA ot 25.04.2012 r.,, c pew. Ha CAO ot 19.12.2022 r. u ¢ pew. Ha CA ot
01.02.2023 r.) B cnyyauTe, Korato He ce MpoBeXAa TbProBMsA Ha MACTO 3a TbProBua B PaboTHM 3a
CTpaHaTa AHM WAW KOraTo AafeHn PUHAHCOBM MHCTPYMEHTW Ca BPEMEHHO CMpPEHM OT TbpProsuA, 3a
nocnefgalla oueHKa Ha (MHAHCOBWUTE MHCTPYMEHTW, Ce€ NpMema OueHKaTa, Ba/MAHa 3a AeHA Ha
nocsefHaTa TbproBCKa cecus, NpeaxoXxaall AeHA, KbM KOMTO Ce U3BbPLUBA OLEHKaTa. B cayyai ye HAMa
CK/IIOMEHU CAENIKU B AEHSA HA NOCNeAHATA TbProBCKa Cecus, Npeaxoxaall, AeHA, KbM KOUTO ce M3BbPLLBA
OLLeHKaTa, cnpaBeA/iMBaTa CTOMHOCT Ha Te3N MHCTPYMEHTHM Ce onpeaens No LeHa Ha 3aTBapsaHe Uan gpyr
aHanorvyeH nokasaTtesn, onoBecTABaH Nyb/JMYHO OT MecTa 3a TbproBuA 3a Hal-6aM3KkMA aeH ot 30-
OHEBHMA Nepuoa, Npeaxoxaall AeHA, KbM KOWTO ce M3BbpLUBA OLeHKaTa. [Npu oueHKaTa Ha obanraumm
N opyrm GopmM Ha CEKIOPUTMIUPAH AbAT (4BArOBU LLEHHU KHUXKA) ce OTYMTa M HaTpynaHaTta /IMxBa 3a
CbOTBETHUTE OHW.

MpaBunaoTo ce npuaara U B CayvyauTe, KOrato Ha MACTOTO 3a TbProBMA HE Ce MPOBEXKAA TbProBCKa
cecus nopaam HepaboTeH B CbOTBETHATA CTPaHa AeH, KONTO e paboTteH B Penybivka Bvarapus.

MpaBnnoTo He ce npuaara, KOrato Ha MACTOTO Ha TbProBMUA He Ce NPOBEXKAAT TbProBCKM Cecuun 3a
noseye OoT 5 paboTHM AHWM MNOpPaan M3BBHPEAHW MPUYMHU (HENNAHWPAHM B TbPrOBCKUA KaneHaap
CNMPaHMA Ha TbProBCKaTa CECUA; KAKTO M Npu GOPCMArKOPHU CbbUTMA B CbOTBETHATA AbpKaBa). B To3u
Cnyyan nocseBallaTta OLEHKa Ce M3BbpPLUBA NPM CbOTBETHOTO NpunaraHe HaT.5,6,9,12, 13 n 14.

18. (U3m. c pews. Ha CA ot 04.06.2012 r.) CnpaBeasvBa CTOMHOCT Ha BAOroseTte B 6aHKW, napuTe Ha
Kaca U KPaTKOCPOYHUTE B3EMAHUA Cce OLLEHABAT KbM ZleHA Ha OLeHKaTa, KaKTo cnefBa:
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1. cpoyHUTE 1 Be3cpoUHUTE BJIOrOBE, MapuTe Ha Kaca - Mo HOMUHaIHa CTOMHOCT;
2. KpaTKOCPOUHUTE B3eMaHUA 6e3 onpeaeneH AMXBEH NPOLEHT UAM A0X0A, - N0 cebecTOMHOCT;
3. KPaTKOCPOUHUTE B3EMaHMA C onpeaeneH NMXBEH NPOLEHT Uan A0X0A - No cebecToiHOCT.

19. (U3m. c pew. Ha CA ot 25.04.2012 r. un c pew. ot 11.12.2025 r.) ®uHaHCOBUTE aKTUBW,
AEHOMWHUPAHU BbB BaZ1yTa, Pa3/IM4Ha OT €BPO, CE NPEen34YMCAABAT B PaBHOCTOMHOCTTA MM B €BPO, KaTo
ce u3nosn3Bat pedepeHTHUTE BaNyTHU KYPCOBE Ha €BPOTO KbM YYXKAECTPaHHUTE BanyTu, Nyb6aAnKyBaHuU
oT bbarapckata HapoaHa 6aHKa Ha HelHaTa MHTEPHET CTPaHuLa, BaIMAHM 3a AEHA, 32 KOUTO ce OTHacsA
oueHKaTa. PMHaHCOBUTE aKTUBK, AEHOMUHUPAHWN B YyXKAECTPaHHA BaayTa, 3a KouTo BHB He nybankyBsa
KYPC, Ce NpeoueHsBaT No Kypca Ha Yy»KAecTpaHHaTa BasyTa KbM eBpo, 06ABEH OT MecTHaTa LeHTpasHa
6aHKa W BannAeH 3a AeHA, 3a KOWTO ce OTHacs OLeHKaTa.

20. (U3m. c pew. Ha CA ot 25.04.2012 r.) NocneaBalia OuEeHKAa Ha MHCTPYMEHTUTE Ha NapUYHUA
nasap (Kpatkocpounu ALK v aeno3utHu ceptuduKaTti), JONYCHATU A0 UM TbPryBaHU Ha peryanpaH
nasap Wau Ha APYro MACTO 3a TbProBus, ce U3BbPLIBA NO peaa Ha 1.10 oT HacToAWwMTe NpaBuaa.

Mpn HEBB3IMOXKHOCT Aa ce NPUNoXKM T.10 , KAKTO M 338 MHCTPYMEHTM HA NApMYHMA Na3ap, KOUTO He
ce TbpryBaT Ha peryampaH nasap Uam Apyro MACTO 3a TbProBUA Ce U3MN0A3BaT 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 AEN03UTHUA cepTUDUKAT;

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

i — AMCKOHTOB MPOLEHT;

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

KpaTKoCcpouHMTe AbpKaBHM LLEHHWN KHMXKA (CbKPOBMLLHM 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 GOpMyAK ce onpenens cbraacHo T. 9 a) uamn 1. 9 6) ot HacToAwWwmTe
npasuna.

21. (HoBa c pew. Ha C[ ot 04.06.2012 r.) Mpwu B3eTO pelueHUe 3a pasnpegeneHue Ha AUBUAEHT OT
OA0EeHO OPYXKEeCTBO, YNNTO aKLMKU GUrypupaTt KaTto aktue B noptdeina Ha ®PoHaa, oT NbpBaTa faTta 3a
TbProBMs Ha aKLMWUTE HA peryivMpaH nasap, Ha KoATO NpeobpeTaTenaT Ha aKkuMuTe HAMA MNpaBoO Ha
OVBUAEHT, A0 AaTaTa Ha M3nnalaHe Ha AMBMAEHTA (peanHo NoCTbheHUe Ha NapuyHuTe cpencTea ot
AVBUAEHTa Mo pasnnaliaTesnHa cmeTka Ha PoHpa), cymata Ha OpyTHMA AMBUAEHT Ce OTHAacA KaTo
B3eMaHe.
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22. (HoBa c¢ pew. Ha CO ot 25.04.2012 r.) MNpu onpeaenAaHeTo Ha chnpaBeasiMBaTa CTOMHOCT Ha
dUMHaHCOBUTE MHCTPYMEHTU YpEe3 U3MOA3BAHETO HA PA3/IMYHM METOAM 3a OLEHKA We 6bAaT N3non3BaHu
cnegHuUTe NPUMEPHU AaHHU N GaKTopu:

e 0b6saBeHa B NPOCMEKT 3a Nyb6/INYHO NpeasiaraHe Ha UEHHM KHUXKa Ha eMUTEeHTa eMUCUOHHA

CTOMHOCT;

® pelleHUe 3a yBeannvyaBaHe 1N HaMaiABaHe Ha KalNunTa/la Ha eMUTEHTa,

® pelleHue 3a NnpeobpasyBaHe Ha APYHKECTBOTO — EMUTEHT;

® BCAKAKBM WU3MEHEHMA B TbProBCKaTa AENHOCT Ha eMMUTEeHTa, KOMTO 3acAraT LeHaTa Ha

HeroBuTe LLeHHU KHUXKa;

® MNPOMEHM B YCTaBa Ha eMMUTEHTa;

e 06pa3yBaHO MCKOBO, M3MbAHUTENHO WAM o6e3neuyntenHo NPOU3BOACTBO, NO KOETo

€MUTEHTBLT € OTBETHUK;

® aHaNM3 Ha PpyHOAAMEHTANHN AaHHM 32 EMUTEHTa;

® aHa/NIM3 Ha CTONAHCKUA CEKTOP, B KOWTO OYHKUMOHMPA €MUTEHTBLT; MKM3HEH LUKbA Ha

CEKTopa M peaKkuma Ha cekTopa cnpsamo buU3HecC LMKbAA; OLEeHKa Ha BbHLWHMU GaKTopK, KOUTO

OKa3BaT BAMAHWE; aHa/IM3 Ha TbPCEHETO U NpeasiaraHeTo;

® aHa/M3 Ha 06WOTO CbCTOAHME Ha Na3apa Ha PUHAHCOBM UHCTPYMEHTU;

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

n3BbHOOPCOB Nasap;

® Ha/IMYMeTo Ha ONUMOHHKN AOroBOPU 3a AadeHnTe ULeHHU KHNXKa,

* MHGOPMAUMA OTHOCHO TbProBMATa U KOTUPOBKUTE Ha PUHAHCOBUTE WHCTPYMEHTU HA

NoAaobHN eMUTEHTUN Ha PeryinpaH UAu U3BbH peryanpaH nasap;

e OPYIM  [AHHU UM GaKTOpKW, MMAWM OTHOLWIEHME KbM OUEHABaHUTE (PUHAHCOBM
WHCTPYMEHTMU.

23. (HoBa c¢ pew. Ha CA ot 25.04.2012 r.) MNpu onpeaenAaHeTo Ha cnpaBea/ivBaTa CTOMHOCT Ha
$OMHAHCOBUTE MHCTPYMEHTM Ypes M3MOA3BAHETO Ha PasNIMYHM METOAM 3a OLEHKa We 6baaT U3Noa3BaHu
cneaHnUTe OCHOBHM U3TOYHUUM Ha MHOPMaUUA:
* GMHAHCOBM OTYETM HA EMUTEHTUTE;
® NPOCNEKTM 3a NY6/IMYHO NpeasiaraHe Ha LeHHU KHUMKa;
® PErncTbp Ha NyBAMYHUTE APYKECTBA U APYTM EMUTEHTU Ha LLEHHU KHUXKA, BoaeH oT KOH;
e obMUManHM BIONETUHM Ha peryampaHu nasapu, UEHTpasHW 6aHKM U CTaTUCTUYECKM
opraHusauuu;
® KOTUPOBKK, BIONETUHM U aHANM3U Ha OBArapCKU M YyKAECTPaHHU PeryanpaHu nasapwu,
PENTUHIOBM areHumn, 6aHKn, MHBECTULMOHHU NOCPeAHULM, BKAKOYUTENHO U HA MbPBUYHM
annbpu Ha AUK;
® NasapHU KOTUPOBKMK, ONOBECTABAHM OT MHPOPMaLMOHHUTEe areHuumn Bloomberg n Reuters;
® aHanu3Ku, Nyb6AMKALMM M KOMEHTAPU Ha PEHOMUPAHM ODBATAPCKM WU YyKAECTPaHHMU
KOHCYNTAaHTU U aHaNU3aToOpPMW.

24. (Hos ¢ pew. Ha CA ot aaTta 19.12.2022 r.) 3a cnpaBea/ivBaTa CTOMHOCT Ha GUHAHCOBU UHCTPYMEHTU
Ha OpYXecTBa, KOUTO ca 06sABEHM B HECHCTOATE/IHOCT, Ce M3MO0A3Ba KoedpULMEHT Hyna, CbOTBETHO ce
npuema, ye TAXHaTa CNpaBef/MBa CTOMHOCT e Hyna. KoeduumeHTa No npeaxofHO u3pedyeHue ce
npuaara, cYMTaHO OT MO-KbCHaTa fdaTa — JaTaTa Ha BNWCBaHe Ha 06ABABAHETO B HECHCTOATE/NIHOCT B
CbOTBETHMA PErncTbp MM AaTaTa Ha y3HaBaHe Ha ToBa obcToAaTencTso ot Y/.

b. (U3m. c pew. Ha CA ot 25.04.2012 r. n c pew. ot 11.12.2025 r.) OueHKa Ha nacusute Ha PoHAaa

CTolMHOCTTa Ha NacuBUTE Ha doHpa e paBHa Ha CymaTta OT 6anaHcoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ABATOCPOYHUTE 3aa4b/1IXKEHNA MO 6anaHca. 3aabmKeHnAaTa, AEeHOMUHUPAHU B 4yXXAeCTpaHHa BanyTa, ce
M34ncnaeaT no Kypc Ha bHB Kbm agaTtaTa, 3a KOATO ce OTHAcA oLueHKaTa. NacMBuTe ce oueHABAT Cbr1acHO
LI,EI\;ICTBalJ.I,MTe CY4EeTOBOAHU NPAKTUKMN B MOMEHTA Ha N3BbPLUBAHE Ha OUEHKATA.
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B. OnpegenaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE

HeTHaTa cToMHOCT Ha aktueute (HCA) Ha poroBopHuAa ¢oOHA ce onpenensd, Kato OT CTOMHOCTTA Ha
aKTMBUTE, onpeaenieHn cbrnacHo Tesu MNpasuna, ce npucnagHe CTOMHOCTTa Ha NacuBuUTe.

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

PonsaTta Ha oauTopuTe 3a oueHKa Ha nopTdenante n onpeaenaHe Ha HCA e ga Aagat oANTOPCKO MHEHMe
B CbOTBETCTBME CbC 3aKOHa 3a He3aBUCUMMMA GMHAHCOB OAMT M NPodecUoHaNHUTE U3UCKBAHMA Ha
MexxayHapogHUTe OAMTOPCKU CTaHAAPTWM, 3a TOBA, Ye M3roTBAHUTE OT YnpasnaasawoTto [pyKecTtBo
$unHaHcoBKM OTYEeTU Ha POHAA HE CbADBPKAT CbLLECTBEHU HETOUYHOCTU, OTKNOHEHMA N HECBOTBETCTBUA.
OguTLT BKAOYBA NpoOBepKa Ha 6asaTa Ha TecToBe Ha /[OKas3aTe/ncTBaTa OTHOCHO Cymute MU
OMOBEeCTABaHWATA, NpeacTaBeHU BbB PUHAHCOBUTE OT4eTM Ha DOHAA M OUEHKA Ha NpUNaraHuTe
CYETOBOAHU MPUHLUNM U CbLLECTBEHUTE OUEHKM, HAanpaBeHM OT PbKOBOACTBOTO, KAaKTO U LANOCTHOTO
npeacTaBAHe BbB PUHAHCOBUTE OTUETH.

lll. (U3m. ¢ pew. Ha CA ot 25.04.2012 r. u ot 16.09.2013 r.) Mpoueaypa 3a onpegensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAUH AAN, EMUCUOHHATA CTOMHOCT U LieHaTa
Ha 06paTHO U3KynyBaHe Ha aanoseTe Ha [lorosopeH ®oHg "CKAN Hosu Akumn"

Tasu npoueaypa ce 0OCHOBaBa Ha U3MCKBaHMATA Ha 3aKoHa u Mpasunata Ha ®oHaa. baHKaTta Jenosutap
OCbLUEeCTBABA 06LWWMA KOHTPOA MO CrasBaHe Ha 3akoHa, MNpaBunaTta Ha PoHAa v HactoswmTe lNpasBuna
npu onpeaensaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH AAf,
eMUCMOHHATa CTOMHOCT U UeHaTta Ha obpaTHO M3KynyBaHe Ha aanosete Ha PoHaa. YnpasassBawoTo
[py»*ecTBo ocbliecTBsABa AeMHOCTTa MO CbbMpaHe M aHaNM3MpaHe Ha BCUYKM AOKYMEHTU M BCAKA
MHPOPMaLMA, KOUTO LIE MOC/AYXaT 3a OnpeaesnaHeTO Ha HeTHaTa CTOMHOCT Ha aKTUMBWUTE, 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 CYETOBOAHM
onepaluu BbB BPb3Ka C Ta3n AeNHOCT.

1. /luuya, onpegenAawm U ynpaxKHABaWM KOHTpoAn npu onpeaenaHeto Ha HCA, HCA Ha epguH pan,
€MUCUOHHA CTOMHOCT U L,eHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, EMUCUOHHATA CTOMHOCT U
LueHaTa Ha obpaTHO M3KynyBaHe Ha gsnoseTe Ha ®oHAa ce U3uMcaABaT OT YNpasaaBaLwoTo [ApyKecTBo
nof KOHTpona Ha baHKata [enosuTap npu chnasBaHe Ha HactoawmTe [paBuna. 3agb/KeHWe Ha
Ynpasnssawoto [pyxectBo e nybAMKyBaHETO Ha eMMCMOHHAaTa CTOMHOCT M UeHaTa Ha o06paTHo
N3KynyBaHe.

2. TexHonorusa 3a onpegensaHe Ha HCA, HCA Ha eguMH AAN, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO
U3KynyBaHe

2.1. (U3m. ¢ pew. Ha CA oT 25.04.2012 r.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha [loroBopHua doHA K
HeTHaTa CTOMHOCT Ha aKTUBUTE HA eAMH AAN ce onpefensaT BCeKM paboTeH AeH, He No-KbcHo oT 13,00
Yyaca npu ycnoBuATa M NO pena Ha HacToAwmTe lpaBuaa, CbrNacHO AeNCTBALLOTO 3aKOHOAATE/NCTBO,
MpaBunata u MNpocnekTa 3a nybanMyHO npeanaraHe Ha aanose Ha PoHAa. YnpasnasawoTo JpyxecTso
M3BbPLUBA OLEHKA Ha noptoenna Ha PoHAa, onpenens HeTHaTa CTOMHOCT Ha akTMeBuTe Ha PoHAa,
HeTHaTa CTOMHOCT Ha aKTUBUTE HA eAWH OAN, U U3YNCNABA EMUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHo
M3KynyBaHe Noj KOHTpona Ha baHkaTta [enosuTap.
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2.2. (U3m. c pewr. Ha CAl oT 25.04.2012 r. n 01 19.12.2022 r.) Mpoueaypa 3a onpeaensHe Ha HeTHaTa
CTOMHOCT Ha akTMBuTe Ha PoHAa, HETHATA CTOMHOCT Ha aKTUBUTE Ha eANH AN, EMUCUOHHATa CTOMHOCT U

LeHaTa Ha 06paTHO M3KynyBaHe:

e o 10,00 yaca B geHA Ha M34McaABaHe Ha UeHaTa YnpasaasawoTo [py*KecTBo nosy4vaBa U
0bpaboTBa MHPOPMaLMATA OTHOCHO cAe/kuTe 3a npoaarkba n obpaTHO M3KyNyBaHe Ha AAN0BeE C
NPUKAOUYUA CEeTIMEHT 1 3a bpos asnose Ha PoHAa B obpalLeHne KbM Kpaa Ha AeHA, 3a KOUTO ce
OTHACA OLeHKaTa;

Mexay 09,00 n 13,00 yaca B AeHA HA U3YMCNABAHE Ha LLeHaTa ce U3BbpLla CnegHoTo:

e OnpeaenaT ce aKTUBUTE M LLeHaTa Ha aKTUBWUTE, CbINACHO HACTOALLMTE NMpPaBUNAA KbM AeHA, 33
KOWTO Ce OTHacA OLEHKATa;

® M3BDBPLUBA CE OCYETOBOAABAHETO HA BCMYKKU onepaunm Ha PoHAa n npeoLeHKaTa Ha akTUBUTE U
nacuMBUTE KbM AEHS, 33 KOMTO ce OTHAcA OLLEHKaTa;

e onpeaensT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBWUTE Ha eauH As/,
€MWCUOHHATA CTOMHOCT U LLeHaTa Ha 06paTHO M3KynyBaHe Ha gAanoseTe Ha PoHAa.

e 10 12,00 yaca ce u3npawa Ha baHKaTa [eno3uTap M3umcneHaTa HeTHa CTOMHOCT HA aKTUBWUTE,
HeTHa CTOMHOCT Ha aKTMBWUTE Ha eAMH A/, EMUCMOHHA CTOMHOCT U LeHa Ha 0bpaTHO U3KynyBaHe
Ha ganoseTe Ha PoHAQ, KAKTO M Ha yAanaTa MHPopmaumAa 3a onpeaenaHeTO UM, BKIOYUTENHO 33
6pos Ha NnpoaaAeHUTe N 06pPaTHO U3KYNEHU AANIOBE C NPUKIOUYU CETLIMEHT;

e 10 13,00 yaca ce M34akBa NoOTBbpP)KAeHMe OT baHKaTa [leno3uTap 3a NpPaBWMAHOCTTA Ha TaKa
M3UYMCNEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eAuH AAN, EMUCUOHHA
CTOMHOCT U UeHa Ha obpaTHO U3KynyBaHe Ha asnoBeTe Ha ®oHAa (NpY KOHCTaTMPaHM HapyLeHus
Ce M3BbPLUBAT KOPEKLMM Ha HECLOTBETCTBUATA);

e 10 13,00 yaca Ha Bceku paboTeH AeH 3aBbpluBa NpoLueca No onpeaessHe Ha HeTHaTa CTOMHOCT Ha
aKTuBuUTeE.

(U3m. c pew. Ha CA ot 19.12.2022 r. ) HenocpeAcTBEHO cnea NPUKAOYBaHE Ha NpoLeca Ha onpeaenaHe
Ha eMMUCUOHHaATa CTOMHOCT M LeHaTa 3a 06paTHO M3KynyBaHe Ha AA/I0BE, HO He MO-KbCHO OT 14 y,,
YnpaBnaABallLoTO APYKECTBO 0b6ABABA Ha BCMYKM MeCTa 3a NogaBaHe Ha Nopbyku (“ruweTa”), Ha KouTo
ce npuemaTt nopbykUTe 3a npogaxba M 06paTHO M3KyMyBaHe Ha AANOBE, KaKTO M Ha WHTepHer
CTpPaHMLUATa CM EMUCMOHHATA CTOMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe Ha aanoseTte Ha PoHAa.

(MU3m. ¢ pew Ha CA ot 19.12.2022 r. ) YnpaBnaBalw,oTo [Apy*KecTBO AOKYMEHTUpPA 06CbKAAHUATA,
peweHnaTa U M3TOYHUUUTE Ha MHODOPMALMA, CBBP3aAHM C ONpenenAaHeTo Ha HeTHaTa CTOMHOCT Ha
akTmBuTe Ha PoHpga. Cnep BcAKO M3umcneHme Ha HCA ce cbCTaBA cnpaBKa, KOATO CbAbprKa MHPOpMaLLmA
33 aKTMBUTE M nacueuTe Ha PoHpa, HCA, 6pos ganose B obpalteHne, HCA Ha Aan, eMUCMOHHA CTOMHOCT
M LeHa Ha obpaTHo mM3KynysaHe. LianocTHaTa AOKyMeHTaums M MHpopmaumsa, cBbp3aHa c onpeaensHe
Ha HCA Ha ®oHAa 1 HeTHaTa CTOMHOCT Ha eA4MH AN Ce CbXPaHABA MUHUMYM 5 roamHu.

KOHTpOMBT BbpPXY MpoLeca Ha CbXpaHABaHE Ha AOKYMEHTUTe, CBbP3aHu C msdyncieHneto Ha HCA Ha
®doHpa ¥ onpegenAHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eAuMH [AN ce ocbliecTBaBa OT
M3nbaHUTENHUA uneH Ha CbBeTa Ha aupektopute (M3nbaHuTenHus OupeKkTop) Ha YnpasasasBawoTo
JpyxecTso.

MN3TouHMUMTE Ha MHPOpMaLMA, onpesensawa 3a usumcnasaHe Ha HCA, ca opuumanHmTe 610NETUHN Ha
peryampaHute nasapu, nbpBuYHUTE aunbpu Ha [AUK, Reuters, Bloomberg, CEDEL, EUROCLEAR,
ny6aMYHO AOCTBNHU MHGOPMALMOHHM MU3TOUYHUUM KaTo www.finance.yahoo.com, www.investing.com,
www.morningstar.com v ap. u gp.

YNpaBnaBalLOTO APYKECTBO cUCTeMaTM3MpPa, Kaacuouumpa v nocoysBa M3MNOA3BAHUTE M3TOYHULM Ha
nHpopmauma.

65


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

[JorosopeH ®oHg “CKAA Hosu AkLun”
lpocnekm

Ynpasnasaw,oto JpyKecTBO M3M0A3Ba NPOrpamMmeH NPOAYKT NPU U3UYUCAABAHE HA HETHATA CTOMHOCT Ha
aKTMBMUTE, EMUCUMOHHATA CTOMHOCT M LeHaTa Ha 06paTHO U3KynyBaHe. [PorpaMHUAT NPOAYKT € CBbp3aH
CbC cyeTOBOAHaTa cuctema Ha PoHAa, KOETO NMO3BO/ABA 3asaraHe Ha MaKeTU 33 OCYETOBOAABAHE Ha
pa3nMYHUTE OMepauum U Nocneasallo aBTOMATUYHO FreHepMpaHe Ha CYETOBOAHWUTE 3amnMucK, KOUTO ce
npuematr B CYeTOBOZHaTa cucTeMa. TO3M TUM CBbP3aHOCT eNMMMHMPA ABOMHOTO BbBEXAAHE Ha
MHOOPMAUMA, KAKTO M JONPMHACA 33 U3DArBAHETO HA FPeLIKM NPy NOBTOPHO BbBeXaaHe. CopTyepbT
pasuunTa AHeBHUTe daiinioBe Ha bbarapcka poHaoBa 6opca AL 1 rn BKAKOYBA B MHPOPMALMOHHMA MacuB
Ha cucTemata. Ha 6a3a Ha Te3un gaHHM ce n34ncasaBa nasapHaTa LeHa Ha nosuuumuTe, TbprysaHu Ha b®Pb
npu cbvbatofaBaHe Ha NpuTexaBaHMAa obem OT CbOTBETHMUTE MO3UUMKM B noptdeiina Ha [oroBopHusA
doHA, 1 Npu cnasBaHe Ha ypeAeHWTe B Te3W NpaBuaa KPUTEPUM 3@ Ha/MyMe Ha MnasapHa LeHa U ce
BK/1tOYBA B HETHATa CTOMHOCT HA aKTUBMUTE. [1asapHuUTe LeHM HA APYrMTe aKTUBM LWe 6baaT MMNOPTUPAHM
Mo efieKTPOHeH NbT. MPOorpamHUAT NPOAYKT € C Pa3/INYHM HUBA Ha AOCTbI, KOETO rapaHTMpa 3awuTa Ha
DaHHUTe npu nsumcnasaHe Ha HCA. MNporpamata cbxpaHaBa AaHHUTE, CBBbP3aHM C nsduncnasaHe Ha HCA,
€MMUCMOHHATa CTOMHOCT U LleHaTa Ha 0bpaTHO M3KynyBaHe M NO3BOJIABA NPOBEPKATA UM 3a NPeaxonHU
nepvogu.

Lanata AOKYMEHTaUMA U VIHd)OpMaLI,VIFl, M3nona3BaHa 3a onpegenAHe Ha HETHATa CTOMHOCT Ha aAKTUBUTE,
€MMUCMOHHATa CTOMHOCT MU UueHaTa Ha 06paTHO MU3KynyBaHe Ce CbXpaHABa Ha TpaeH HOCuUTen oT
YyrpaBAABaALLOTO APYXKEeCTBO MWUHUMYM 5 rogumHu. llopagn onacHoOCT OT 3ary6BaHe Nno TEXHUYECKU
NPUYNHN, TA Ce CbXPaHABa U Ha BTOPUN MarHMUTeH HOCUTE.

IV. (U3m. c pew. Ha CAO ot 25.04.2012 r.) OpraHusauua Ha AeWHOCTTa NO OUeHKa Ha noptdeina m
onpeaensAHe HA HeTHaTa CTOMHOCT HA aKTuBUTe Ha PoHAa

1. (M3m. ¢ pew. Ha CAO ot 25.04.2012 r.) YnpasnssawoTo [lpysKecTBO OTroBapA 3a MNpUemMaHeTo,
M3MEHEHMETO N OONbAHEHMETO Ha HactoawmTe [MpaBuaa. YnpasnasawoTo [pyKecTBo OCbLLECTBABA
KOHTPOJ1 33 CNa3BaHeTO U NpuiaraHeTo Ha MpaBuaaTta OT BCUYKM INLA, KOUTO y4acTBAT B U3UNCAABAHETO
Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE, BK/IlOYMTENHO M baHKaTa [enosuTtap.

YnpasnaBawoTo [pyKecTtBo MmMa CiefHUTE NPaBOMOLWMA U OTFTOBOPHOCTM MPU KOHTPOJIMPAHETO Ha
AeMHOCTTa Mo OLEHABAHeTO Ha aKTuBuTe OoT noptdeina Ha PoHAa M onpedensaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE:

e YNpaBnABaloTo [JpyKecTBo pasrnexaa otyetute Ha baHkaTta Jenosutap 1 BCUYKKU AOKYMEHTU U
nHdOopPMaLMA, CBbP3aHN C U3NbAHEHMETO Ha gorosopuTe ¢ BaHKkaTa [eno3uTap;

e YnpasnaBawoTo [pyXKecTBo BeAHbL)K rOAMLIHO PeBM3Mpa npouedypaTa 3a onpenensiHeTo Ha
nasapHa 1 cnpaBes/ivBa CTOMHOCT Ha akTUBUTE Ha POHAA MAKM NPU Bb3HUKBAHE Ha 06CTOATENCTR],
CBbP3aHM C Na3apa Ha LeHHM KHUXKA, KOUTO M3NCKBAT TOBA.

2. YnpasnAsaw,oTo [lpy*KecTBo B3ema pelleHuaTa, cBbp3aHn ¢ onpeaenaHe Ha HCA, HCA Ha eanH aan,
€MMUCMOHHATa CTOMHOCT M LLeHaTa Ha obpaTHO M3KynyBaHe Cbl/lacHO AEeNCTBAWOTO 3aKOHOAATENCTBO,
Mpasunata u lMNpocnekta Ha PoHAa, u HacToAawmTe lNpaBuna. YnpasnasawoTto [py»KecTso onpegens
cnpaBegnuBaTa CTOMHOCT HA aKTMBMTE, W cbbuMpa W aHanusMpa p[aHHUTe, Heobxoammu 3a
OCblLecTBABaHE Ha Ta3u AeWHOCT. To OTrOBapA U 3a NOJly4aBaHETO Ha Ma3apHUTE KOTMPOBKM, 6pos Ha
aanoseTte B 06pbLUEHME W BANlYTHUA KYPC 3a LLe/IMTe Ha M34YMCAABAHE HA HETHATa CTOMHOCT Ha aKTUBUTE.
YnpasnAsawoTo [pyXecTBo N3BBLPLLBA U BCUYKMN CHETOBOAHW OMepaLnn BbB BPb3Ka C NpeoLeHKaTa Ha
aKTMBMUTE.

3. (M3m. c pew. Ha CO ot 25.04.2012 r.) baHKaTa [eno3uTap KOHTPOAMPA M3YUCAABAHETO Ha
€MUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha asnosetTe Ha ®oHAa OT CTpaHa Ha
YyNpaBnABalOTO ApYyXKecTBO Ja ce u3Bbpwsa B cboTteerctBMe cbc 3OKUCAIMNKW, akroseTe no
npunaraHeto my, lNpasunata w lNpocnekTa Ha PoHaa u HactoAwmTe lNpasuna. baHkata [enosutap
npoBepsABa M3BbpLIEHaTa OLEHKa W onpegeneHaTa HeTHa CTOMHOCT M yBeAOMABA YNPaBAABaLLOTO
[pyKecTBo 3a pe3yaTata oT npoBepkaTa A0 13,00 yaca B AeHA Ha M34YNCAABAHE Ha LieHaTa. B cayvan Ha
KOHCTAaTUpPaHO HapyweHue, baHkaTta [lenosutap He3abaBHO yBeaOMABA YNpaBaABawoTo [pyXKecTBo U
W3UCKBa OTCTPaHABAHE HA HECHOTBETCTBUATA.
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V. (U3m. c pew. Ha CA oT 25.04.2012 r.) MpaBuna 3a U3bArsaHe Ha KOHPANKTM Ha UHTepecu U 3a
ocurypsBaHe Ha 3alMTa cpeLly pasKkpMBaHeTO Ha BbTpeluHa uHpopmauums

1. (HoBa c pew. Ha C[ ot 25.04.2012 r.) YnpaBAABaLLOTO APYKECTBO NPUEMa M Npuaara NoanTMKaTa 3a
n3bAreaHe Ha KOHPAMKT HA UHTepecu. MoNnMTUKaTa BKAKOYBA NPaBMIa U MEPKMU 33 OCUTYPsiBaHE 3aLuMTa
Cpelly PasKpMBAHETO WAM M3MNON3BAHETO Ha BbTPeWwHa WMHPOPMALMA, CBbp3aHa C OLEHKATa Ha
aKTMBMUTE, NPeay HEMHOTO ONOBECTABAHE.

2. (HoBa ¢ pew. Ha CA ot 25.04.2012 r. u ot 19.12.2022 r.) C ornep onpegensHeTo Ha BUAOBETE
KOHM/IMKT Ha UHTEpPEeCH, KOUTO Bb3HWKBAT B X043 Ha NPeAOoCTaBAHETO HA YCAYrM U AeMHOCTU U YMETO
CblUECTBYBaHE MOXe Ja yBpean WHTepecute Ha dPoHaa, YnpasBnsBawoOTO APYHKECTBO OTYMTa,
npunaramnkm MMHUMYM OT KpuUTepuu, obCTOATENCTBOTO Aann APYHKEeCcTBOTO, Auue, KoeTo pabotu no
[O0roBOpP 3a HEero, AN NNUE, NPAKO UM HEMPAKO CBBbP3AHO C HEro Ypes KOHTPO/, Nonaaa B HAKoA OT
cnegHuTe CUTyauuMu, HE3aBUMCMMO Aanuv B pe3ynTaT Ha NPeAoCTaBAHETO Ha YCAYrM MO KOMEKTUBHO
ynpaBaeHue Ha NopTPenn, Unum no Apyr HaUYnH:

a. YNpaB/ABaLLOTO APYMKECTBO UM HAKOE OT NOCOYEHUTE B T. 2 /IMLLIA MOXKe A3 peanim3mpa nedyanba mam
Oa n3berHe 3aryba 3a cmeTKka Ha PoHAa, KOMTO APYKECTBOTO YNpaBaABa;

6. YNpaB/iABalLLOTO APYKECTBO UM HAKOE OT MOCOYEHUTE B T. 2 /IMLA MMa MHTepec OT pesyaTaTa oT
npegoctaBAHaTa Ha POHAA MM Ha APYT KAMEHT yCayra Uan AenHOCT MAK OT OCbLLecTBiBaHaTa OT UMETO
Ha PoHAa UK Apyr KANEHT caeska, KOWTO e passiMdeH oT MHTepeca Ha PoHAa;

B. YNpaBAABaALLOTO APYKECTBO UAN HAKOE OT MOCOYEHUTE B T. 2 LA UMAT PUHAHCOB MAW APYT CTUMYA
03 NpeanoyeTaT MHTepeca Ha APYr KAWEHT WAKM Tpyna KAWEHTUM npes uHTepecute Ha PoHAa, KOWTO
OPYKeCcTBOTO yNpaBnsBa;

r. YNpaBnaBaloTo APYKECTBO MAM HAKOE OT MOCOYEHUTE B T. 2 IMLA M3BDBPLLBAT CbLUUTE AEMHOCTU 3a
doHAa 1 3a APYr KANEHT UKW KIMEHTU, KOUTO HE Ca KONEKTUBHA MHBECTULIMOHHA CXEMA;

4. YNpaBAaABaLLOTO APYKECTBO UAN HAKOE OT NOCOYEHMTE B T. 2 INLLA NOY4aBA UM LLe NOAYYN OT NnLE,
pa3nnyHo ot PoHAA, KOMTO APYKECTBOTO ynpaB/aBa, obnara BbB BPb3Ka € NpeaocTaBeHaTa Ha PoHaa
[EeMHOCT Mo KONEKTUBHO yrpaB/ieHne Ha nopTtdenn nog dopmaTa Ha Nnapu, CTOKMU UAKU YCAYTU, Pa3IUYHU
OT CTaHAapTHaTa KOMUCMOHA MM TaKCa 3a TaKaBga yc/yra.

2.1. KoraTto onpegensa BuaoBete KOHOAUKTU Ha UHTepecK, YNpaBAABaLLOTO APYHKECTBO B3eMa Npeasua;
a. MHTepecuTe Ha CamoTO YNpPaBAABalLO APYXKECTBO, BKAOUYUTENIHO Te3M, MPou3TMYaLWM OT HeroeaTa
NPUHAANENKHOCT KbM rpyna UaM OT U3BbPLUBAHETO HA YCAYTM U AEMHOCTU, UHTEPECUTE Ha KINEHTUTE U
3a4b/IKEHNETO Ha YNpaBAsBaWOTO APYHKECTBO KbM KOJIEKTUBHUTE WMHBECTULMOHHU CXEMW, KOWUTO
ynpaBnnBga;

6. MHTepecuTe Ha yNpaB/ABAHUTE OT APYKECTBOTO KONIEKTUBHU MHBECTULIMOHHU CXEMM, KOraTo Te ca
noseye oT egHa.

3. (HoBa c pew. Ha C[] oT 25.04.2012 r.) C ornep, M36AreaHeTo Ha KOHPANKTU Ha UHTEPECK, CAIYKUTENNUTE
Ha YNpaBAABaLLOTO APYXKECTBO, Ca A/TbKHU A CNa3BaT CegHUTE OCHOBHU NPUHUMMN U NpaBuia:

- NpeaMmcTBO Ha WHTepecute Ha PoHAaa npes Cob6CTBEHUTE MHTepecu Ha YNpas/ABaLLOTO
OPY)KeCTBO, MHTepecutTe Ha yneHoseTe Ha C[, nMuaTta, HA KOUTO € BbH3JIOXKEHO OMEPaTUBHOTO
ynpasieHve Ha YNpasBnABaWOTO APYKECTBO M Ha BCUYKM ApYrM Anua, KouTo paboTtaTt no
porosop 3a ¥Y/[;

- Nno/naraHe Ha BCUYKM Bb3MOXKHM YCUIMA 32 U3BBPLUBAHE HA AENHOCT NpU Hal-go6pu ycnosus 3a
doHAaa;

- 6e3KoOHOGAMKTHOCT — YNpaBAABaLLOTO APYKECTBO, CbOTBETHO HErOB CAYXKUTEN, He TpAbBa Aa ce
nocTaBA B NO3MLMA, NPU KOATO HErOBUTE MHTEPECHU e ce cOabCKaT ¢ uHTepecuTe Ha PoHAa, a
aKo TOBa Ce C/ly4u, BMHAru ciedBa Aa ce otAaBa NpeanuMCTBO Ha MHTepeca Ha PoHAa;

- KOHOUAEHUMANHOCT — YNpaBasaBaLLOTO APYKECTBO He TpsAbBa Aa M3non3sa B CBOA NoJji3a UAKU B
nosnsa Ha APYro /uuUg, BKAOUYUTENHO APYr KAMEHT, noBeputenHa WMHPOpMaLUA, KOATO e
NoAy4Yun, 4EACTBAAKN OT UMETO Ha CBOWM K/IUEHT;
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- CTPWKTHO CnasBaHe Ha 3aKOHOBWUTE WM3WUCKBAHMA OT CTPaHa Ha BCUMYKM NMLA, YYacTBallM B
npoueca Ha oOpraHusMpaHe W ynpasneHve Ha PoHZA M KOHTPONA BbPXY Tasn AerHOCT, B
CbOTBETCTBME C KOMNETEHLMNUTE UM, NPEABUAEHMN B 3aKOH3;

- CnasBaHe Ha BbTPEWHWUTE NpaBWNa 3a AEWHOCTTa Ha YNpaBAsaBalOTO APYXKECTBO, KOUTO
onpeaenaT U HaYMHA HA CbXPAHEHME HA HA/AIMYHATA MHOOPMAUMA U FapaHTMpPaT 3almTa cpeLty
pa3KpuMBaHETO i;

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

- pasgeneHue Ha QYHKUNUTE MeXAY OTAENHUTE CAYKUTENN U OTAENN;

- ocurypsiBaHe Ha HE3aBMCUMMOCT U OBEKTUBHOCT MPWU U3MbAHEHME HA MPEKMTE 3aAb/KEHUA Ha
cnyutenuTe B 061acTUTE HA TEXHUTE KOMNETEHLUN.

4. (HoBa ¢ pew. Ha CO ot 25.04.2012 r.) MNpaBuaa 3a 3alimuTa Cpelly pasKpMBAHETO Ha BbTpellHa
MHPOPMALUA U MEPKUTE, KOMTO Ce NPeanpMemMaT, 32 HEMHOTO ocurypsaBaHe:

e BuvTpewHuTe lMpasBuaa 3a AeMHOCTTA Ha YNpaBasaBawoTo [pyKecTBO ypexaaT BbTpelwHata my
OpraHu3auna 1 CTPYKTYpa, U BbTPELLIHMA KOHTPOA BbpXy AeMHOCTTa My. lpaBunaTa onpegenaT v
HaYMHaA Ha CbXpPaHEHME Ha HajAu4yHaTa NpPM TAX OTYETHOCT M MHPopMaumA, CBbp3aHa C
ynpaB/ieHMeTO Ha noptdeiia U onpenenaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE WM rapaHTupat
TAXHaTa 3alLMTa CpeLLy pa3KpuBaHeTo Ha MHPopmaLumATa.

e YneHoseTe Ha CbBeTa Ha AMpPeKTOpMTE Ha YNpaBaaBawoTo [pyrKecTBO, HEFOBUTE CAYXUTEN U
BCMYKM Apyru nuua, pabotewm 3a YnpasnssawoTto [pyKecTBo, HE MOraT Aa pa3rnacAsaTt, OCBEH
aKOo He ca ONpPaBOMOLLEHM 3a TOBA, M Aa NOA3BaAT 3a obnarogeTencTBaHe Ha cebe ¢ UAK Ha gpyru
nmua $aktM u obcToAaTencTBa, 3acAraliM HaJMYHOCTUTE M OMepaumuTe Mo CMETKUTE 33 LEeHHM
KHMXKa W 3@ NapWv Ha KAMEHTU HAa YNpasnasawoTo [pyXkKecTBO, KaKTO M BCUMYKM APYrN GaKTu U
obcToATencTea, npeacTaBnABALLM TbProBCKa TallHA, KOMTO C€a y3HaAM NpuM M3MNbJAHEHME Ha
cnyxebHUTe U NPodecnoHanHUTE CM 3a4b/KEHNA. BCUYKM nvua Npu BCTbNBAHE B AJBKHOCT UK
3aMo4yBaHe Ha AelHOCT 3a YnpasnasawoTo [pyKecTBO NOAMNMCBAT AeKNapauua 3a cnassBaHe Ha
TalHaTa.

5. (HoBa c pew. Ha C[ ot 19.12.2022 r.) YNpaB/AaABalLLOTO APYKECTBO Npuema, npunara 1 noaabpka
afleKBaTHa OpraHM3auma U MepPKM C Len Aa NpefoTBpaTh BCAKO nue, paboTelo no gorosop 3a Hero u
aHraXkMpaHo B AeNHOCTU, KOUTO MoraT Aa NopoaAT KOHQAMKT Ha MHTepecu, UAM MMALWo AOCTbN A0
BbTpellHa WHbOPMaUMsa MO CMUcbAa Ha uAa. 7, naparpad 1 ot PernamenT (EC) Ne 596/2014 Ha
EBponeickma napnameHT M Ha CobBeTa oT 16 anpun 2014 r. oTHOCHO nasapHaTa 3/0ynoTpeba
("PernameHT (EC) Ne 596/2014") unu ao gpyra noseputenHa nHpopmauma, cebp3aHa ¢ PoHAa MK CbC
caenkun Ha PoHAa, cbobpasHO M3BbPLUBAHATA OT HErO AEMHOCT U GYHKLMM OT MMETO Ha YNpaBAABaLLOTO
OPYKecTBo, Aa U3BbPLUBA CNefHUTE AeAHOCTU:

5.1. ckntouBaHe Ha NIMYHA caenKa, KOATo OTroBapA Ha NOHe eAunH OT CaegHUTE KpUutTepun:

a. TOBa /IMLE HAMA MNPaBO Ja M3BbPLIBA TaKaBa /IMYHA cAesika B npotuBopeume ¢ PernameHt (EC) No
596/2014;

6. coenkata e cBbp3aHa CbC 3n0ynoTpeba WM C HENpPaBOMEPHO Pa3KpMBaHe Ha nNoBepuTesHa
MHbOPMaLus;

B. CAEe/IKaTa NPOTMBOPEYN UM UMA BEPOATHOCT A3 NPOTUBOPEYM HA 3aAb/KeHMe Ha YNpPaBaABaLLOTO
ApyecTBo cbrnacHo 3AKUCANKU naun 3NOU;

5.2. cbBeTBaHe WaM nojnomaraHe, M3BbH HOPMAJIHOTO 33 W3MbJIHEHWE Ha HEroBuTe CAyXKebHU uan
[OrOBOPHM 33 b/IKEHUA, HA APYrO MLLE Aa U3BBPLUBA CAENKA C GUHAHCOBU UHCTPYMEHTU, KOATO aKko 6u
6una NMYHa caenka Ha e, Koeto paboT No Aorosop 3a YNpaeaaBaLLoTo APYKecTBo, 61 nonagana B
xunoTtesnte no 1. 1 uam no un. 37, naparpad 2, byksu "a" mam "6" ot HenerupaH pernameHt (EC)
2017/565 Ha Komucuata ot 25 anpun 2016 r. ("Oenernpan pernament (EC) 2017/565"), uam no apyr

HauYnH 6K npeacrasnAaBana 3noyn0Tpe6a C VIHCI)OpMaLI,VIFI, CBbp3aHa C HEU3MBJIHEHN NOPDBYKH,
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5.3. paskpuBaHe, M3BbH HOPMAJIHOTO 33 M3MbJAHEHME HA HEroBUTE CAYXKEOHWM MAM [LOrOBOPHMU
3a4b/XKeHUsa npu cnassaHe Ha uya. 10, naparpad 1 ot PernameHt (EC) Ne 596/2014, Ha BcAKaksa
MHGOPMALMA AN MHEHUWe, Ha APYro Anue, ako auue, KoeTo paboTu no [orosop 3a YNpasaAaBalLoTo
OPY)KecTBO, 3Hae uAn 6W cnepBano na 3Hae, Ye B Pe3yNTaT Ha TOBA PasKpuBaHe /NMLETO Le
npegnpueme UanM MMa BEPOATHOCT Aa Npeanpueme e4HO OT cnegHuTe AeicTBuA:

a. Ja CKAYKM caenka ¢ PUHAHCOBM MHCTPYMEHTU, KOATO aKo 6M 6uaa AnYHa caenka Ha /nue, KOeto
paboTn no goroeBop 3a YNpaBAsBaWOTO APYy)KecTBo, bu nonagana B xunotesute no T. 1 nam un. 37,
nn

naparpad 2, 6yksu "a" un "6" ot Henernpan pernameHt (EC) 2017/565, wau no Apyr HaumH 6u
npeacrtasnaBana 3noynotpeba c MHGoOpMaLMa, CBbP3aHa C HEU3Mb/IHEHN MOPDBYUKY;

6. Aa CbBeTBa UM Aa nognomara Apyro avue ga n3sbpLllun TakaBa CAeiKa.

6. (HoBa ¢ pew. Ha C, ot 19.12.2022 r.) OrpaHMyeHusTa no 1.5 no-rope He ce npuaarat KbM caegHuTe
BMO0BE /INYHU CAENKU:

6.1. IMYHM COENKKU, M3BBLPLWEHM KATO 4YacT OT ynpasBiaeHMe Ha MopTdelin, Korato BbB BpPb3KA CbC
CAEeNKUTE HAMA NpeaBapuTeIHa KOMYHMKaUMA MeXay ynpaBasasawmsa noptdeinna u amue, Koeto pabotu
no 4OroBop 3a YNpasAaBaLLOTO APYKECTBO, AW APYrO L, 33 YNATO CMETKA Ce M3BBbPLLUBA CALNKATa;

6.2. IMYHM CACNKMN C KONEKTUBHU UHBECTULMOHHM CXEMU UK C AAN0BE Ha NPeAnpPUATUA 38 KONEKTUBHO
MHBECTMPaHe, KOUTO ca NpeAMeT Ha Haf30p CbrNacHoO AEMCTBALLOTO 3aKOHOAATe/NCTBOTO B CTpaHaTa,
KOETO M3MCKBA EKBMBAJIEHTHO HMBO Ha pasnpeAeneHue Ha PUCKa Cpef HEeroBMTe akTUBM, KOraTo nunLe,
KoeTo paboTu no O0rosBop 3a YNpaBAABaLLIOTO APYXECTBO, M APYroTo /WuUe, 33 YMATO CMETKa ce
M3BBLPLUBAT CAENKMTE, HE Y4acTBaT B YNpaB/IeHNETO Ha TOBa NpeanpuaTue.

SAKTIOMUTE/THN PA3MNOPEABU

§ 1. (u3am. 21.12.2017 r. u ¢ pew. Ha CAO ot 19.12.2022 r. ) HactoAwwuTe MNpasuna morat aa 6baar
WU3MEHEHU, AONBJIHEHN WUAM 3aMEHEHU NO peweHue Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBaABaLLOTO
[pyKecTBo, KOeTo BAN3a B cuna cneg ogobpeHne no pega Ha yneH 18 ot 3AKUCAMNKN.

§ 2. HacroawuTe lMpasunia ca npuetn oT CbBeTa Ha AMpPeEKTOpUTe Ha YnpasnsasawoTto [py*KecTBo ¢
npoTtoKon ot 27 toam 2006 r., KaTo Ynpasnasaw,oTo [py*KecTBo AelcTBa 3@ CMeTKa Ha [loroBopeH ®oHA,
“CKAM Hoeu AKUMM” M ca MU3MEHeHM C pelueHMs Ha CbBeTa Ha aupektopute oT 29.03.2007 r,.
27.06.2008 r., 05.11.2008 r., 25.04.2012 r., 04.06.2012 r., 26.06.2013 r., 16.09.2013 r., 16.12.2016 r.,
20.11.2017r., 0121.12.2017r.,19.12.2022 r., 07101.02.2023 r.,0703.12.2024r.n 07 11.12.2025 .

§ 3. UsmeHeHuata ot 25.04.2012 r., 04.06.2012 r., 26.06.2013 r.,16.09.2013 r., 16.12.2016 r.,
20.11.2017r,19.12.2022 r., o1 01.02.2023 r. 07 03.12.2024 r., BAN3aT B cMNa cneq oaobpeHUeTo Um oT
3aMecTHUK-npeaceaatens Ha KPH, pbKkosogely, ynpasneHne "Haaszop Ha MHBECTMLMOHHATA AeiHocT",
M CYMTaHO OT AaTaTa Ha Nyb6aMKyBaHETO Ha U3MEHEHMA NPOCMNEKT CbrAacHO pasnopeabaTa Ha un. 56, an.
1 ot 34KNCANKN.

M3meHeHnATa o1 11.12.2025 r. Bamsat 8 cmna ot 01.01.2026 r..

§ 4. (HoB 21.12.2017r.) U3ameHeHunTa oT 21.12.2017 r. BAmn3aT B cuna cneq ogobpeHneto nm ot KOH no
npeasioxeHne Ha 3aMeCTHUK-NpeacenaTensa U cYMTaHO OT gaTtaTa Ha Ny6/IMKYBaHETO Ha M3MeHeHMUA
NPOCMEKT CbracHoO pasnopenbaTta Ha un. 56, an. 1 ot 3SAKNCAOMKN.

§ 5. (Hos c pew. Ha C 01 19.12.2022 r. . M gonbAaHeH c pelw. Ha C ot 03.12.2024 r.) 3a HeypeaeHuUTe OT
HacToAwmTe npasuaa cnydam ce npunarat 3AKUCAMNKU u cvoTBeTHaTa 3aKOHOBA M MNOA33aKOHOBA
HopmaTuBHa 6a3a.

B cniyyait Ha HeCcbOTBETCTBME MeXAay pasnopesnbu Ha Te3um NpaBuna M Ha HOPMATMBEH aKT, NpwuAaara ce
nocneaHus, 6es ga e HeobxoaMmo nameHeHue B MpaBMaaTa, OCBEH aKO TOBA U3PUYHO He ce NpeaBuXKaa
OT HOPMATMBHMA aKT Uam Te3un lNpasuna.
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NOKYNKU U NPOAAXBN HA AANOBE

B mo3u pasden ce 0bscHABA KAK U KbOe mozam 0a 6v0am 3aKyneHu 0fsi08e Ha [Jo2os8opHuUsA
®OHO U MUHUMAAHAMA CyMa 30 UHBeCmupaHe 8 Hezosume O0sno0se. [lpedcmaseHa e
UHGopmMayusa U OMHOCHO HA4YuHA 3a npodaxcba Ha 0sanoseme Ha DPoHOA, KAKMO U CPOKA U
HAYUHQ 30 Noay4asaHe Ha cymume cpewly npooadeHume 0sn108e.

[orosopHuatr PoHa e pasgeneH Ha AAN0Be, KOMTO MOCTOAHHO Ce M3gasaT/mpogasaTt Ha
WMHBECTUTOPUTE NPWU YCIOBMATA Ha NybanyHO npeanaraHe, Kato PoHaa rn M3Kynysa obpaTHO
NMOCTOSIHHO OT UHBECTUTOPUTE.

[oroBopHuAT poHA, M34aBa ABaA Knaca Aanose: aanose Knac A n ganose knac B. MNMpasaTta Ha
WHBECTUTOpUTE MO AA/N0BeTe OT ABaTa Knaca ca eAHaKBW, C U3K/YEHWE Ha pPasivMKuTe B
€MMUCMOHHATA CTOMHOCT M UgHaTa Ha ob6paTHO M3KynyBaHe, OMUCAHW MO — AOJy B TO3M
Mpocnekr.

YnpaBnsaBallLOTO APYKECTBO, NPU CNa3BaHe Ha HOPMATUBHUTE U3NCKBAHWA, MOXEe Aa CKAloYBa
[OroBOpU, C KOUTO Aa Aenernpa Ha TpeTo auue/Tpetu nvua ¢GyHKUMM U AelcTBMA no
npoaaxkbarta u 06paTHOTO U3KyNyBaHe Ha AAnoBe Ha PoHaa.

,D,EVIHOC'I'I'a MO MOKYNKa M O6paTHO M3KynyBaHE Ha AA/10BE Ha CDOH,CI,a ceé ocCbLiectBABa 4pes3
yﬂpaBﬂﬂBaU.LOTO APYyXKeCTBO Bb3 OCHOBA Ha NMMCMEH O0roBop C KANEHTA. MucmeHaTa d)opN\a ce
CYNTa 3a CNa3eHa, aKO A0roBopbT € CKAKYEH 4Ype3 eNnekTpoHHWU unsasneHwma, noganncaHun C
KBaJ'IMd)MLI,MpaH €/1eKTPOHEH noAnnUC No CMUCHJ1a Ha 3aKoHa 3a €/1IEKTPOHHUA AOKYMEHT U
€/IEKTPOHHUA nognuc.

YnpaBnasawoTo [pyKecTBoO MOXKe Aa npwunara U BCEKM eauH OT AONYyCTUMUTE HAYMHKM 3a
ocbliecTBABaHe Ha npoaarkba/obpaTHO M3KyMyBaHe M CKAKOYBAHE Ha AOrOBOP C K/MEHTa, a
MMEHHO: Ype3 MbJHOMOLLHUK C HOTapWalHO 3aBEPEHO NMb/IHOMOLLHO, OTFOBAPALLO HA BCUYKM
3aKOHOBM W3WUCKBaAHM; Ha MACTO B oduc Ha YnpasnsAwoTto [pyKectBo uamM B oduca Ha
ONpPaBOMOLLEHO OT YNpaBAABaLLOTO APYKECTBO MO YCTaHOBEHWA 33 TOBa pen TPEeTo auue, C
KoeTo YnpasnAsawoTo [pyXKecTBO MMa CKAOYEH A0roBOp; OT Pa3CTosHME 4Ype3 pasmMsHa Ha
€KJIEKTPOHHM U3ABNEHMUS, NOANMUCAHN C €IeKTPOHEH NOAMUC; HEMPUCHCTBEHO Ype3 pa3msaHa Ha
HeobxoaAMMnTe AOKYMEHTM, NpU ycsioBue, 4Ye: (i) KAMEeHTbT e TUTY/IAp Ha 6aHKoBa CMEeTKa,
OTKPUTa B KpPeauTHa UHCTUTYLMA, OTroBapsLlla Ha 3aKOHOBUTE U3UCKBaHUSA, UK (ii) KNNEHTBLT
nosaara NoAnuca ca B NPUCbCTBMETO Ha HOTapMycC.

C ornep yaoctoBepABaHE Ha CaMOJIMYHOCTTA HA K/ZIMEHTA ynpasaABaWOTO APYyKeCTBO U3UCKBA
AaHHU M/MJ’IM AOKYMEHTHU CblrNaCHO NPUNOHKNMMOTO 3aKOHOOATENICTBO.

He ce ponycka ckaroyBaHe Ha A40roBop No AUCTAaHUMOHEH HAaYMH Ype3 NbJAHOMOLLHUK.

MoBeye MHPOPMaUMA B Ta3M Bpb3Ka MOXKe Aa ce nosayuum B oducute, B KOUTO ce npuemat
NMOPBUKM.
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MokynKa Ha aanose Ha CKAN HoBu AKuuu

Mokynka Ha danoseme dupekmHo om ®oHOa

Mo npaBMNO MHBECTUTOPWUTE MOraT BCeKM paboTeH AeH Aa 3aKynaT ganose Ha CKAM Hosw
AKuuun anpektHo ot PoHAa, upe3 HeroBoTo Ynpasnasawo [pyxectso. MHBecTUTOpUTE creaBa
4a nojaaaT A0roBop-nopbyKa 3a NOKyMKa Ha Aanose A0 YnpasnAasawoTo [JpyKecTBo, 3ae4HO ¢
HeobxoAnMMUTE MPUIOKEHUA KbM HeA, B oPUCUTE YKaszaHW B [pMAOKEHWE KbM HACTOALLUA
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 MHBeCcTUMUMOHHATa cxema Tvn B, He mMoXKe Aa Haasuwaea obuiata cyma oOT
BHOCKWUTE, HanpaBeHW Npes3 Lenua 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. 80 8 lpocnekma).

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

Mpu cknoyeH gorosop 3a nNpoaarkba M 06paTHO M3KyNyBaHE Ha [AAJIOBE HA KONEKTUBHMU
MHBECTULUMOHHN CXEMMU MPU M3NDbJAHEHME Ha MHBECTMUMOHHA cxema TMn B, 3a HagnexHo
HanpaBeHa MOPbYKA 3a MOKYMKa e A0CTaTbyHO Aa 6bAe HanpaBeH NpeBod OT KAWEHTa Mo
cmeTkata Ha PoHaa ¢ ocHoBaHME ,MOKYMKa Ha AsnoBe Kaac BY u npesegeHaTa cyma ga e
3aBepeHa No cmeTKaTa Ha PoHpaa. 3a nnawiaHuA 3aBepeHn nNo cmeTka Ha PoHaa cneq 16:00
yaca Ha paboTHMA [eH, NOPBUYKUTE 3a MOKYMKa Ce reHepupaT Ha c/leaBallinsa AeH B KOMTO
YnpasnAsaw,oTo ApyKecTBo NnpMema NopbyKu

Mpv nogaBaHe Ha AOroBOP-MOPbBYKA 3@ MOKYMKA Ha AA/10BE UHBECTUTOPUTE cneasBa da 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 Penybnvka bbarapusa Ha rpaxkgaHute Ha EBponeiickMA Cblo3 M UYNeHoBEeTe Ha TexHuTe
cemeicTBa. MNpun NnogasaHe Ha NOPBYKA OT UMETO Ha HPUANYECKO IULE UM B APYTU ClyY4an Ha
NpeAcTaBUTeNCTBO, NPEACTaBUTENAT Ce NerMTMMMpa C /IMdeH [AOKYMEeHT M cneasBa Aa
yAOCTOBEPU CBOATA NpPeACTaBUTENIHA BAACT C AOKYMEHTU CbINACHO NPUAOKUMMUTE 33aKOHMU
(Hanp. ¢ oduuManHO u3BNEYEHME OT CbOTBETHWA PErncTbp 3a aKTyasIHO CbCTOAHWE WU
aKTyasiHa pasnevyaTKa OT TbProBCKMA PErncTbp, KOATO Ce 3aBepsBa OT JIMLETO C NpeacTaBuTeNHa
BNACT MAM NbpPBO CbAebHO pelleHWe HA APYKECTBOTO, KAaKTO M Ha CneABaliM pelleHus,
BNUCBALLM NocneaBallia NPOMAHA Ha 0BCTOATENCTBA M YAOCTOBEPEHME 3@ aKTYa/IHO CbCTOAHUE
Ha NpPeACTaBAABAHOTO APYMKECTBO, M3434EHO Hali-mHOro 1 meceu, npeau npeactaBaHeETO my,
KaKTO M OOKYMEHT 33 CaMOJIMYHOCT Ha 3aKOHHWMA npeacTaButen). AKO Npu nogaBaHe Ha
nopbykaTa MHBECTUTOPLT OGU3MYECKO WAM  HOPUAMYECKO Auue Cce  npeacTasnssa  ofT
NMbIHOMOLLHMK, MOCNEAHUAT cneasBa Aa NPWIOXKM KbM MNOPbYKATa HOTAPWMAZHO 3aBEPEHO
NMb/IHOMOLWLHO (B OpWUrMHAN WAM HOTapuanHO 3aBepeH npenuc). MbaHOMOLWHOTO TpsbBa Aa
CbAbPrKa OBNACTABaHe 33 NpuAaobrBaHe (M3BbpPLUIBAHE HA CAENKM) C GUHAHCOBU MHCTPYMEHTH.
M3MCKBaAHETO 3a NMb/JHOMOLLHO He ce Npwuaara B C/lyyalt Ha NogaBaHe Ha MopbykaTa upes
WHBECTULIMOHEH NnocpeaHMK. KoraTto HOPMATUBEH aKT NpPeaBuKAaa SOMbJHUTENHU U3UCKBAHMA
3a NlerMTMMmanmsa 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 MNOJaBaHE Ha MNOPbBYKM 3a
npuaobusaHe Ha aanose oT PoHAA, HE3ABUCMMO Ye He Ca M3PUYHO MOCOYEHWU B MPOCMEKTa.
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[JONbAHUTENHN AOKYMEHTM MoraT Aa 6bAaT NOUCKAHWM M NpU Apyrn cneunduyHn cayyam,
Hanpumep Npu NpeacraBaAaBaHe HA HENBJAHONETHU U Ap.
MNHBECTUTOPDBT € ANbXKeH Aa yBeaOMM YNPaBaABALWOTO APYXKECTBO 33 BCAKA NPOMAHA B
MAEHTUPUKAUMOHHMUTE MYy JaHHW, adpecHa perucTpaumsa, aapec 3a KopecnoHAeHuums,
TenedoOHHEH HOMEpP M €NIeKTPOHHA Mola, KAaKTo M npepoctaBeHa 6HaHKoBa cmeTka. 3a
PUANYECKN NnLaA, NPOMAHATA B UAEHTUPUKALMOHHUTE AaHHM MO NPeaxoAHOTO U3pedeHue
BK/1IOYBA M NPOMAHATa B NPeACTaBAABALLMA APYKECTBOTO M/UAKU AEACTBUTENHUAT COBCTBEHUK
Ha APY)KeCcTBOTO MO CMUCHA Ha AeNCTBaAWMTE 3aKOHOBK OnpeaeneHus.
Mpn coenkute U NAaWaHMATA 3a NOKYMKa Ha aanose mexay ®PoHaa v vyKaecTpaHHW Auua-
WHBECTUTOPM ce cna3BaT ocobeHnTe NpaBuaa Ha BanyTHWA 3aKOH, 3aKOHA 3a AaHbUMTE BbpXY
aoxoante Ha PpusnyecknuTe nmua, 3aKoHa 3a KOPNOPaATUBHO NOAOXOAHO obnaraHe M 3aKoHa 3a
HacbpyaBaHe Ha MHBECTULUMTE, N AP. OTHACALLM ce A0 Te3n Amua.
[oroBopbT-NnopbyKa 3a MOKYMKa Ha gAnose e no obpasew Ha YNpaB/ABaALLOTO APYKECTBO.
MopbyKaTa 3a NOKyNKa Ha AANOBE Ce CYMTa 33 HanpaBeHa CamMo aKo Ca W3NbJAHEHWU
KYMYNATUBHO C/egHUTE YCNOBUA:

1. npoBepeHa e CaMOJIMYHOCTTA Ha K/INEHT],

2. npefocTaBeHa e uanaTa Heobxoanuma MHPopmauma BbB BPb3Ka C M3NBJAHEHMETO HA
nopbyKaTa u

3. npy NopBbYKA 3a NOKYMNKa Ha AANOBE - CymaTa 3a U3NbJHEHWE HA NOPbBYKATa € BHeCeHa
MM e NOCTbNMAA N0 cMeTKaTa Ha PoHAaa.
Mpn pasmrHaBaHe MeXKA4y aTaTa Ha No4aBaHe Ha NOPbYKATA M AaTaTa, Ha KOATO €A U3NMbJAHEHMU
YCNOBMATA NO NPeAxX04HOTO U3pPEYeHMe, NOPBYKATA Ce CYUTA 33 HanNpaBeHa KbM MO-KbCHaTa OT
ABeTe JaTh U ce U3Nb/HABA MO LeHa, onpeaesieHa 3a CbOTBETHATA NO-KbCHA AaTa.
MopbyKaTa 3a NOKyMKa Ha AANOBE Ce aHy/aAupa, B CAy4Yalh 4ye cymaTta 3a M3MbJAHEHUE Ha
nopbyKaTa He NocTbnuM No 6aHKoBaTa cmeTKka Ha PoHAa B CPOK OT 7 AHM OT NOAABAHETO M.
MoBeye MHPOpPMaLMA B Ta3n Bpb3Ka MOXKE Aa ce noaydn B oduUCUTE, B KOMTO ce nmpuemat
NOPBYKNTE, KaKTO U OT MHTEpHET cTpaHMLLaTa Ha YNPaBAAaABaALLOTO APYKeCTBO.
MNHBeCTUTOPBT MOXKe aa oTTernn (OTMeHM) nogageHaTta AOroBOpP-NOpbYKA 3a MOKYMKa Ha
nanose ot PoHAa Hal-KbcHO Ao 16:00 4. B AeHA Ha NOAABaHETO M.

EmucuorHa cmoiiHocm (nokynHa yeHa). [anoseTe Ha CKAM Hosu AKumm ce 3aKkynysaT OT
WHBECTUTOPUTE MO EMMCMOHHA CTOMHOCT, PaBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
JorosopHua ®OHA Ha eguH AAN, yBEAUYEHA C Pa3xoguTe 3a eMUTUPAHETO, U3UUCAEHU KaTo
NPOLLEHT OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, KaKTo CnejBa:

Pa3xoau npu NOKynKa Ha aAanose

Knac A Knac B

1.5% (egHo UANO M NET AeCeTU Ha CTO) OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha efuH JAan, ako
MHBeCTMpaHaTa Ccyma OT egHo auue e go 10
225.84 eBpo BKIOUYUTENHO

Hama pa3xoau 3a emuUTUpaHe Ha AAN0BE.

EmMcMOHHaTa CTOMHOCT e PaBHa Ha HETHATa

1% (egHo Ha cTO) OT HeTHaTa CTOMHOCT Ha o
CTOMHOCT Ha aKTMBMWTE Ha eanH AAan.

aKTUMBUTE Ha eaAuH OAN, aKOo MHBECTMpaHaTa cyma
OT egHO nunue Hagsuwasa 10 225.84 eBpo, HO He
Hagaxsbpna 153 387.56 espo.
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0.75% (Hyna usano u cegemaeceTt M NeT CTOTHWU Ha
CTO) OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eAuH
OAN, aKO MHBECTUpPaHaTa Cyma OT e4HO /inLe e no-
ronama ot 153 387.56 espo.

* Ycnosua, npunoxumu B nepmnoga ot 01.10.2026 r. oo 30.11.2026 r., BKAHOYUTENHO.

3a NOpbYKKM 3a NOKYNKa Ha ganose ot Knac A Ha PoHaa nogaaeHun B nepmoga ot 01.10.2026 .
A0 30.11.2026 r., BKAWOYUTENHO, YNpaBAABALLOTO APYXKECTBO He HauyMcaasBa pasxoam 3a
eMUuTUpaHe Ha gAanose.

Mpes3 nocoyeHUs nepuog NOKynKaTa (3annceaHeTo) Ha asnose oT Knac A no Tesu NopbykK ce
M3BbPLLUBA MO LLeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBMTE Ha eAuH AAN.

3a peduHMUMATa Ha “uHBecTMpaHa cyma” wn gp. BX. U “UHPopmauma 3a pasxoauTe:
TpaH3aKUMOHHK pasxoan”.

MHBECTVITOpVITe cneaBa Aa Mat npeasua, Ye ca Bb3MOXHU AONB/HUTENHU U HeE3aBUCELWLN OT
yl'lpaBl'IFIBaU.I,OTO APYXKeCTBO pa3xoau npwu nogasaHe Ha MNOPbBYKA 3a MOKYNKa Ha AAN10BE B
od;mcme Ha UHBECTULMOHHWN nocpeaHunuu, 6aHKN nnu TpeTn nuua, ykasaHu B [lpunoxkeHue
KbM HaCTOALWMA NPOCNEKT, CbrnacHo TapVId)VITe Ha CbOTBETHUTE UHCTUTYLUN.

MoBeye MHPOPMALMA 33 METOAA HAa M3YMCNABAHE HA HETHATa CTOMHOCT Ha akTuBMTe Ha PoHAaa
ce cbabpika B [paBunaTta 3a OUEHKA Ha aKTUBMTE M onpeaensaHe Ha HeTHaTa CTOMHOCT Ha
aKkTuBuTe Ha PoHAaA, KOUTO Ca YacT OT NPOCeKTa.

[lanoseTe ce 3aKynyBaT NO €MWUCMOHHA CTOMHOCT, M34YuC/ieHa U obsaBeHa B paboTHMA AgeH,
cnefBally, AeHA Ha NpUemMaHe Ha NopbykaTa. EMUCMOHHATA CTOMHOCT Ha AA/I0BETE Ce U3YMCAABA
BCEKM paboTeH AeH 1 ce 06sBABa Ha CheaHUTE MecTa:

- oducuTe, KbAETO Ce NPMEMAT MOPDBYKM 33 MNOKYMNKa M 06paTHO U3KynyBaHe AANOBE Ha
doHAa;

- Hayeb caiTa Ha YnpasnsBawoTo apyxectso (www.skyfunds.bg).

Cymarta cpewy npuaobusaHuTe aanose ce npeseXxga no 6aHKOB NbT MO cneumanHaTa CMeTKa
npu baHKkaTa [eno3uTtap, OTKpMTa OT YNPaBAABALWLOTO APYKECTBO B Nos3a Ha PoHaa. CymaTa
MOe Aa ce BHece n B 6poi B opucKTe Ha YNpasBnaBawoTo APYKECTBO, A0 pa3mepa, paspeLleH
OT 3aKOHa 3a OrpaHnYaBaHe Ha NaalaHmMATa B Hpoli.

MopbuKaTa ce U3NbAHABa A0 pa3mepa Ha BHeECeHaTa OT MHBECTUTOpPa CymMa, cied npucnagaHe
Ha MPUAOXKMMUTE BAHKOBM TaKCM M KOMUCMOHM, pasdefieHa Ha onpegeneHaTa eMUCUMOHHA
CTOMHOCT Ha eAuH AAN, KaTo 6pOoAT Ha 3aKyneHuTe Lenn AAN0Be Ce 3aKpbrassa KbM MNo-
MaIKOTO LAI0 YMC/O, a CPeLly OCTaTbKa OT BHECeHaTa Cyma ce M3faaBa YacTuyeH AAn, onucaH
[0 4YeTBbPTMA 3HaK cnepd [eceTMyHaTa 3anertasa, No pena, npeasuaeH B MpasBunata Ha
LleHTpanHua genosutap.

doHAa HAMa NpaBo Aa eMUTMpPa AAI0BE, YNATO EMUCMOHHA CTallHOCT He e U3LAN0 3anaaTeHa.
UN3nvaHeHue Ha NopvYKa 3a NOKyNKa u npudobusaHe Ha 0anoeeme. MopbykaTa ce U3MbAHABA
Ha NbpBUA paboTeH AeH, cieaBall, AeHA Ha HEMHOTO NoAaBaHe, HO He MO-KbCHO OT 3 PaboTHM

OHW cnep AaTaTa Ha NoJaBaHe Ha MopbyKaTta, Ypes 3aBepsABaHe Ha CMETKaTa 3a LEeHHW KHUMKa
Ha nHBecTuTopa B “LleHTpaneH aenosutap” ALl c 6poa 3akyneHun aanose. MNoTBbPKAEHNETO Ha
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M3NbAHEHMETO Ha MopbykaTa (3a NpuaobuBaHETO Ha AANOBETE) MOXe Aa 6bae NoyyeHo
JIMYHO UAW Ype3 MbIHOMOLLHUK C HOTapMa/iHO 3aBEPEHO U3PUUYHO MbAHOMOLLHO Ha MACTOTO 33
nofJasaHe Ha MOPbYKM (rMWETO), KbAETO e npueTa MopbykaTa. YnpasnasalwoTo [py»KecTso
M3roTBA MNOTBbPNKAEHUETO MPU MbPBA Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha NbpBusA
paboTeH AeH, cneaBall, W3MbAHEHMETO Ha MopbykaTa. [OTBbPXKAEHMETO MOXKe Aa bbae
M3NpaTeHo MO nolata Ha ajpeca Ha WHBECTUTOPA WAM Ha MOCOYeHa OT MHBECTUTOpA
e/IeKTPOHHHa nowa.

B cnyyail Ha BpeMeHHO crvpaHe Ha obpaTHOTO M3KynyBaHe Ha AA/f0Be NopbyKaTta 3a
MOKyMKa Ha pgsanose, nojageHa cnef MocAegHOTO 06sBABaHe Ha LeHaTa Ha ob6paTHo
M3KynyBaHe Npeau HavanHaTta AaTa Ha CPOKa Ha BPEMEHHOTO CnMpaHe, He ce U3Mb/HABA, Tbit
KaTo, CbrMacHO 3aKOHa, MpU cnMpaHe Ha 06pPaTHOTO M3KyMyBaHe ce NpeycTaHOBsABA 33 CbluMA
CPOK WM u3gaBaHeTo (NpopgaskbaTta) Ha Aanose (BX. “BpemeHHO cnuvpaHe Ha 06paTHOTO
n3KkynysaHe”). YNpaBaaBalwWoTO APYKECTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPUTE, MNOAANN
NOPBYKM 3a MOKYMNKa Ha AAN0Be, Mo BaHKOBAaTa MM CMETKa MM Ha KacaTa Ha [APYMKecTBoTO A0
Kpaa Ha paboTHMA AeH, cneaBall, AeHA B KOWTO € B3eTO pelleHue 3a CNMpaHe Ha eMUTUPAHETO
Ha asnose.

Apyau HaYyuHU 3a NOKYynNKa Ha 0sa0ee Ha ®oHOa

MHBECTUTOPUTE MOraT Aa 3aKynaT Asanose Kaac A unum Knac B Ha JorosopHua PoHA, 1 Npako ot
APYrYM N1LA, KaTo NON3BAT YCNYrMTe Ha MHBECTULMOHEH NOCPEeAHUK — PErncTpaumMoHeH areHT
(. “NMpexBbpnsHe ganose Ha PoHaa. BropmnyHa Tbprosus”).

B cnyyail, 4ye WHBeCTMTOpUTE, 3aKynyBalWuM AsnoBe Knac B, kenaat ga npoabnxart Aa
M3NbAHABAT MHBECTULMOHHATA cxemMa TUN B, 3anoyHaTa oT TexHUA npasogaTen, To Te TpsAbsa aa
M3NBAHAT AOMbAHUTENIHUTE YCNOBUA, MNOCOYMEHUM B pasgen ,JOnNbAHUTENHW YCNOBUA Ha
MHBECTULUMATa B AAN0BE Knac B”.

B cnyuait, ye MHBECTUTOpPMTE 3aKynysaT Aanose Ha CKAM Hosu AKUMM Ype3 MHBECTULIMOHHM
nocpegHuUN, Te LWe AbAKAT U AONBJAHUTENHU KOMUCUOHHU U TaKCW, CbrNAcHO Tapudute Ha
CbOTBETHUTE NOCPEeAHMLN U AOTOBOPUTE, CKIIOUYEHMU C TAX.

MNpopaxk6a Ha panoBe Ha CKAM Hosu AKuum

Ob6pamHo usKynyeaHe Ha 0ss108eme om ®PoHOa

Mo npasuno unsectutopute B CKAM Hosu AKkumm morat ga npogagat obpatHo Ha doHpa
cBOMTE OAN0BE Npe3 BCeKM paboTeH aeH. Heobxoammo ycnoBme 3a 06paTHO M3KynyBaHe Ha
AAnoBeTe e Te [a Ca PerucTpupaHnM no KAMEHTCKA NOACMETKA Ha WHBECTMTopa npw
YnpasnasalwoTo [pyKecTBo (aKo AsanoBeTe ca PerncTpMpaHy No KAMEHTCKa NoAcMeTKa npu
WMHBECTULMOHEH MOCPeAHUK, HeobxoaMMO e Hali-Hanpes MWHBECTMTOPbLT Ja Hapeau
npexsbpasHe Ha AAN0BETE NO CBOA NOACMETKa Npu YnpaBnasalLoTo [pyXKecTso).

MpuTexkaTenute Ha AAN0Be c/lefBa Aa NOAAAAT MOPbYKA 33 06paTHO M3KynyBaHe Ha AAN0Be,
3ae4HO C HEOBXOAMMMUTE MPUNONKEHUSA KbM HeA, KaKTO M HOMEpP Ha inYHa baHKoBa CMeETKa, B
odpucuTe yKasaHu B MPUNONKEHNE KbM HACTOALMA MPOCMEKT.

BcAka npomsaHa B AMYHUTE AaHHKM, BaHKOBaTa CMeTKa MAKM Apyra cblyecTBeHa MHbopmaums,
3anucaHa B AoroBopa/nopbykaTa/geKknapaymmTe ce M3BbPLLBA CAMO NMUCMEHO.
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dopmMynapun Ha NOpPBUYKMTE 3a 06PATHO M3KYNyBaHE Ha AANOBE U HEObXoaMMUTE AeKnapauun
ca HaNMYHU B NOCOYEHUTe opUcK, MecTa 3a NpMeMaHe Ha MOPBYKMU.

Mpyn nopasaHe Ha A0roBOP-MOPbBYKA 3a 0OPATHO W3KYMyBaHe nNpuUTeKaTenuTe Ha AAnose
cnegBa fa ce NerntMmupaT ¢ AOKYMEHT 3a CAaMOJIMYHOCT CbrNacHO 3akoHa 3a 6barapckure
JIMMHU  OOKYMEHTM, 3aKOHa 3a uyxgeHumte B bbarapma wmam 3akoHa 3a B/IM3AHETO,
npebuBaBaHeTO M HanycKaHeTo Ha Penybanka bbarapma Ha rpaxaaHuTe Ha EBponenckus cobtos
M YneHoBeTe Ha TexHUTe cemelcTBa. [pu NogasBaHe Ha NMOPDBYKA OT UMETO Ha HPUANYECKO
iMue UAn B APYrM C/Ay4am Ha NpeacTaBUTENCTBO, NPeACTaBUTENAT Ce IerMTUMMpPA C IMYeH
OOKYMEHT U cnefga ga yAOCTOBEpPM CBOATA NMpeAcTaBUTE/IHA B/IACT CbINACHO MPUNOKUMUTE
3aKOHM (Hanp. ¢ opUUMaNHO U3B/IEYEHME OT CbOTBETHMA PEFUCTBP 3@ AKTYa/IHO CbCTOAHUE UAN
aKTyanHa pasneyaTKa OT TbProBCKMA PErncTbp, KOATO Ce 3aBepsBa OT IMLLETO C NpeAcTaBUTeHA
BNIACKT WM MbPBO CbAebHO peleHWe Ha APYKEeCTBOTO, KAaKTO M Ha CneABaliym pelleHus,
BMMCBALLM NOC/NeABaLLa NPOMAHA HA 0BCTOATENCTBA U YAOCTOBEPEHME 33 AKTYa/IHO CbCTOAHUE
Ha NpPeaCTaBAABAHOTO APYMKECTBO, U3L3LEHO Hal-MHOro 1 mecey, npeau nNpeacTaBaAHETO My,
KaKTO M [OOKYMEHT 33 CaMOJIMYHOCT HA 3aKOHHMA npeactaButen). AKO nNpu nogaBaHe Ha
nopbykaTta WHBECTUTOPBT OU3NYECKO WAW  HOPUOMYECKO /uue ce npeacraBnsasa  oOT
MbJHOMOLLHWK, MOCNEAHUAT cnegBa ga NPUIOKM KbM MOPbYKAaTa M HOTAPWMANIHO 3aBEPEHO
MbJHOMOLHO (B OpPUrMHAA WMAM HOTAapuasHO 3aBepeH npenuc). MbaAHOMOLWHOTO TpA6Ba Aa
CbAbp)Ka OBANacTABaHe 3a pasnoperkaaHe ¢ (GUHAHCOBM WHCTPYMEHTU. M3MCKBaAHETO 3a
MbJIHOMOLLHO He ce npwaara npu nogasaHe Ha NOPbYKA Ype3 UHBECTULMOHEH MNOCPeAHUK.
Korato HoOpmaTtuBeH aKT npeasBuKAa AOMBAHUTENHM U3UCKBAHWA 33 JNerMTumauma u
nNpeacTaBuUTENCTBO U/MAWM  AeKknapupaHe Ha obCToATenctBa OT CTpaHAa Ha MHBECTUTOP
(Hanpumep pericTBuTENEH COBCTBEHMK, 3aeMaHa BUCLIA AbpXKaBHaA ANBXKHOCT U Ap.), Te ce
M3NBAHABAT OT YNPaBAABALLOTO APYKECTBO NPM MOAABaHE Ha MOPBYKM 33 npoaaxba Ha
aanose ot ®oHAa, HE3aBUCMMO Ye He Ca M3PUYHO MOCOYEHM B MPOCMeKTa. JOonbAHUTENHU
AOKYMEHTU MoraT ga 6baaT MOMCKAHW M NpU gpyru cneunduyHn cayyvau, Hanpumep npwm
npeacTaBnABaHe Ha HEMbAHONETHU U 4p.

MHBeCTUTOPBT € ANbXeH [a yBeaoMM YNpaBAsABalLOTO APYXHECTBO 3a BCAKA MPOMsAHA B
NOeHTUOUKALMOHHUTE MYy [AaHHM, afpecHa perucrpauusa, aapec 3a KOpecrnoHAeHuMs,
TenepoHHEH HOMEP M eNeKTPOHHa MouWa, KaKTo M npeaoctaBeHa 6aHKoBa cmeTKa. 3a
IOPUAMYECKM NNLA, NPOMAHATa B UAEHTUOUKALMOHHMTE AAHHW MO NPEeAXxoAHOTO U3peyeHue
BK/OYBA M NPOMSAHATa B NPeACTaBAABALMA APYKECTBOTO M/UNM AENCTBUTENHUAT COBCTBEHMK
Ha APYKeCTBOTO MO CMUCHA Ha AEWNCTBALLMUTE 3aKOHOBU OnpeaeneHus.

Mpu caenkute U NaallaHWATa 3a NOKyNKa Ha aanose mexay PoHaa v uyxaecTpaHHU Aunua-
MHBECTUTOPM Ce crna3BaT ocobeHUTe nNpaBuaa Ha BanyTHUA 3aKOH, 3aKOHa 3a AaHbUMUTE BbPXY
AoxoauTe Ha GU3NYEeCcKMTe NMua, 3aKoHa 3a KOPNopaTMBHO NOAOX0AHO obnaraHe M 3aKoHa 3a
HacbpyaBaHe Ha MHBECTMLMUTE, U AP. OTHACALLM Ce A0 Te3u mua.

MopbyKaTa ce cyMTa 3@ HanpaBeHa CaMoO aKO Ca U3MbAHEHU KYMYJATUBHO CheaHuUTe yCNoBUA -
npoBepeHa € CaMOJIMYHOCTTA Ha KIMEHTA U € NpeaocCTtaBeHa uanaTta HEO6XO,D,VIMa MHCI)OpMaLl,VIFI
BbB BPBb3Ka C U3NBb/IHEHNETO Ha NOPbBYKaATA.

MopbuKaTa 3a 06paTHO U3KyNyBaHe Ha AA/I0OBE CE aHyAMPa, B CNy4Yail Ye B pamMKuTe Ha 7 AHU OT
NoAaBaHETO M KAMEHTbT He npefocTaBu UAnata HeobxogMma MHPOPMauUMsA BbB BpPb3Ka C
M3NbJIHEHMETO Ha NopPbYKaTA.

MoBeye MHPOpPMaLMA B TasM BPb3KA MOXKE Oa MNOJyunte B oducuTe Ha YNpasasBalLOTO
[py»KecTBo, B KOWUTO ce MpuvemaT MOPbYKUTE, KaKTO M OT WHTepHeT cTpaHuuaTa Ha
YnpaBnsBalLOTO APYKECTBO.
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MNHBECTUTOPBT MOXKe aa oTTernM (oTMeHM) nogageHata nopbyka 3a 06paTHO M3KynyBaHe Ha
aanose Ha ®oHaa Ao 16:00 u. B AeHA Ha NoAaBaHeTo .

LleHa Ha o6pamHo uskynyeaHe. CKA Hosu AKummn n3kynysa obpaTHO CBOMTe AAN0BE MO LieHa
Ha 06paTHO M3KynyBaHe, paBHA Ha HeTHaTa CTOMHOCT Ha akTMBMUTe Ha [oroBopHuA ®oHA Ha
eouH AAn, HamaneHa Cc pasxoauTe 3a ob6paTHO M3KynyBaHe WKW yBesMYeHa C HaabaBKaTa 3a
M3Nb/HEHA MHBECTULMOHHA cxema Tun B, M34MCNeHM KaTo NPOLLEHT OT HeTHaTa CTOMHOCT Ha
AKTUBUTE Ha egunH JAn:

Knac A Knac B

Mpu ums3nbnHeHa UHBeCTUUMOHHA cxema Tun B,
HAMA pasxoaum 3a 0bpaTHO M3KynyBaHe, a LieHaTa
Ha obpaTHO W3KynyBaHe € paBHAa Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, yBeNUYeHa ¢
HagbaBKaTa, aKTya/lHa KbM [JEeHsi, B KOWTO
WHBECTUTOPBT e 3ano4YHan KOHKpeTHaTa
Hama pa3xoam 3a 06paTHO U3KynyBaHe Ha WHBecTMUMOHHa cxema Tvn B /npedepeHumanHa
AsAN0BE. ueHa/. 3a WMHBECTUUMOHHM cxemu Tun B,
3ano4vHanu B nepmoga 2009-2017 r., HagbaBKaTa e
B pa3mep Ha 0.5 % n octaBa cbuwarta u cneg 2017,
[0 noc/iefBaLo pelleHne 3a HelHaTa NpomsHa.

LleHaTa Ha 06paTHO M3KynyBaHe e paBHa Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AA.

Mpu npekpareHa UHBeCTULMOHHATA cxema TUn B,
ueHata Ha o00paTHO W3KynyBaHe e paBHa Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan
HamaneHa c 2%.

FfopenocoyeHaTa Hagbaska B pasmep Ha 0.5 % ce npunara 3a usnbaHeHU NHBECTULMOHHM
cxemu TmMn B, KouTo ca 3anoyHaau npes 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 n 2017
r. Hap6aBKaTa 3a MHBECTULUMOHHM cxemun Tun B, 3anousawm cneg 2017 r. octaBa 6e3 NpomMsHa,
B pa3mep Ha 0.5 %. YnpaBnABaLLOTO APYKECTBO MOXKE Aa NPOMEHA pa3mepa Ha HaabaBKaTa 33
MHBECTMUMOHHUTE CXEMM, CbINIACHO NMpaBuaaTa U nNpocnekTa Ha PoHAa, KaTo NPOMAHATA He ce
OTHAcA 3a BeYe 3ano4YHanu Uan nsnbaHeHn NHBeCTULMOHHM cxemm TUN B. NMoseye MHPopmaums
3a yC/I0BMUATA 33 U3NBAHEHWE U NpeKpaTABaHe Ha MHBECTULMOHHA cxema Tun B, KakTo U 3a
peaa 3a NpomsaHa Ha HagbaBKaTa ce CbAbprKa B ,,JJONbAHUTENHN YCNOBMA HA MHBECTULMATA B
aanose Knac B”.

MNoseye MHd)OpMaLI'MH 3a METOo4a Ha U34YNCnABaHeE Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha cDOHLI,a
ceé CbabpiKa B I'IpanmaTa 3a OUEHKa Ha aKTUBUTE U onpenenAHe Ha HETHaTa CTOMHOCT Ha
dKTUBUTE Ha cDOH,CI,a, KOWUTO Ca 4acCT OT MPOCNEeKTa.

[snoseTe ce u3KynyBaT obpaTtHo oT ®oHAa MO UeHa Ha 06paTHO M3KyNyBaHe, U3YUCAEHa U
obaBeHa B paboTHMA AeH, cneaBall AeHA Ha NpMemaHe Ha nopbykaTa. LleHata Ha obpaTtHo
M3KynyBaHe Ha AA0BeTe Ce U34YMCNABA BCEKM paboTeH AeH u ce 06aBABa Ha cnegHUTE MmecTa:

- oducnTe, KbAETO ce NpMemaT NoPbUYKMU 33 NOKYMNKa M 06paTHO U3KynyBaHe AA/10Be Ha
doHpa;

- Ha yeb calitTa Ha YnpaBnsasawoTo Apyxecrso (www.skyfunds.bg).
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Mpy M34ageHn YacTUUYHW AAN0oBe, LeHaTa Ha obpaTHO M3KynyBaHe Ha eAuH YacTUYeH Aan e
paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH AAN YBe/NMYeHa/HamasieHa CbC CbOTBETHATa
HagbaBKa/TaKca, YMHOXKEHa MO YacTTa OT e4uH UAN AAN, NpuTeXKaBaHa OT MHBECTUTOpA.

NHBecTUTOpUTE CrelBa Aa MMAT Npensua, Ye ca Bb3MOXKHU AOMbAHUTE/IHU U HE3aBUCELLWN OT
YNpaBnaBalloTO APYMKECTBO Pa3xoAu Npu nogaBaHe Ha NOpbYKa 3a 06paTHO M3KynyBaHe Ha
Asnose B opMCMTE Ha MHBECTULIMOHHM NOCpeaHUUM UaM BaHKK, yKasaHu B MpuUioKeHMEe Kbm
HACTOALWMA NPOCMEKT, Cbr/1aCHO TapUPUTE Ha CbOTBETHUTE UHCTUTYLUU.

U3nvaHeHue Ha NopvbYKU 3a 06pamMHoO U3KynyeaHe U npexevbpasHe Ha 06pamHo usKyneHume
0anoee. MNopbykMTe 3a 06PATHO M3KYMNyBaHE Ce MU3MbJHABAT U CMETKaTa 3a LeHHM KHUMKa Ha
nHBectutopa B “LeHTpaneH aenosutap” AL ce 3agbakasa ¢ 6pos obpaTHO U3KyNeHU aanose
Ha NbpBuA paboTeH AeH, cieaBall AeHA Ha NOJaBaHe Ha NMopbyYKaTa, HO HE MO-KbCHO OT 5
paboTHM AHU c/ef AeHA Ha NoJaBaHe Ha NopbyKaTa.

Abnkmmata cyma cpely obpaTHOTO M3KyneHUTe AANO0Be ce 3annawa Ha UHBecTMTopa B 3-
OHEBEeH CPOK OT AaTaTa Ha M3NbJIHEHWE Ha nopbykaTa. lnawaHeTo ce n3BbPLUBA NO YKa3aHa
6aHKoBa cmeTka. Pasxoaute no 3annawaHe Ha 6aHKOBUTE TaKCKM 3a EKCMpPecHU MnpeBoau
(RINGS), BanyTHM npeBoauM W ApPYrM U3BBHPEAHM pa3xo4M NO nNpeBofa Ca 33 CMETKA Ha
KINEHTa.

nOTB'bp>K,EI|eHVIETO 3a U3NB/IHEHNETO Ha NMOPDBYKATA (3a npop,a>K6aTa Ha ,a,smoseTe) MOXe [da
6'b,£l|e nony4yeHo JIMYHO WUAKUM 4Ype3 Nb/IHOMOWHUK C HOTAapWMaZHO 3aBEPEHO U3PUYHHO
NMBb/IHOMOUWMHO Ha FT'MWETO, KbAETO NOPHBYKATA € NpueTa. yI'IpaBI'IﬂBaLLI'OTO ,ﬂ,py)KeCTBO n3roTseA
NOTBBPXKAEHUETO NPU NbPBA Bb3IMOKHOCT, HO HE NMO-KbCHO OT KpaA Ha NbpBUA pa60TeH A€EH,
cneggal M3Nb/IHEHMETO HA NOPDBYKATA. nOTBbp)-K,CLeHMETO MOXe [Aa 6'b,£|,e n3npateHo no
nowaTta Ha agpeca Ha MHBECTUTOPA NN Ha MOCOYEHA OT MHBECTUTOPA ENEKTPOHHHA NoLla.

Ped 3a usnvaHeHUe HA NOPBYKU 3a 06pamHoO U3KynyeaHe, 8Ka4Y8AWU 0A7108e om eOHa unu
noeeye u3snvaHeHU MHeecmuyuoHHa/u cxemu mun B. B ciyyait Ha NoAafdeHn MOpPbYKK 3a
obpaTHO M3KynyBaHe Ha AanoBe, BKAlo4Bawu: (A) asanose OT npeKkpaTeHa MHBECTUUMOHHA
cxema TMn B 1 ganose OT u3nbaHeHa MHBecTMUMOHHa cxema Tun B; u/wan (B) ganose ot
HAKO/IKO Pa3/InYHM U3NDbJHEHN NHBECTULUMOHHN CXeMUM TUN B, KOrato nma pasinkn B pasmepa
Ha HagbaBKaTa MO efHa MAW HAKONKO OT M3NbJIHEHUTE CXeMMu, noAageHata Mnopbyka 3a
0bpaTHO M3KynyBaHe OT MHBECTUTOPA CE U3MbJHABA:

e Ha HAKO/MIKO OTAENHW CAENKM, KAaTo LeHaTa Ha obpaTHO WM3KynyBaHe MO BCAKa OT
COENKUTE Cce u34YucnsBa Ha 0asa Ha NPUNOKMMMA pasmep Ha HapbaBKkaTa 3a
KOHKpeTHaTa MHBeCTULUMOHHA cxema Tin B (Mam nuncaTa Ha Takasa) u/mam HamaneHueTo
Ha LeHaTa Ha 06paTHO M3KynyBaHe, NPUIOXKMMMU CNPAMO 6poA AAN0BE, BKAOYEHM BbB
BCAKA OT CAE/IKNTE, MPU KOETO

e NOpPeaAHOCTTa Ha U3NbJIHEHUNE Ha HAKOJZIKOTO OTAENHWU COENTIKU, BKAKYUTENHO KOraTto
CblNTE Ca B N3NbJ/IHEHNE HA €4Ha U Cblla NOPDBYKA, €, KaKTO caieaBa:

(a) caenkaTa 3a 06bpaTHO M3KynyBaHe Ha AAN0BE OT U3NbAHeHaTa MHBECTMUMOHHA cxema
™n B ce wu3NbAHABA nNpeau cAaenkata 3a o0bpaTHO W3KynyBaHe Ha AA/n0Be OT
npeKkpaTteHaTa MHBeCTMLMOHHA cxema Tun B;

(6) caenkute 3a 06paTHO WM3KynyBaHe Ha AAN0BE OT HAKOMKO U3MbAHEHU
MHBECTULMOHHM cXxeMWn TUN B ce u3NbAHABAT Ha NpUHUMNA ,NbpBa BAsA3Na — MbPBa
n3nAsna”’, T.e. NbpBa Ce M3MNbAHABA BWHArM CAENKaTa 3a 06paTHO W3KynyBaHe Ha
AANnoBeTe Mo Halh-OTAaBHA MpPUKAOYMNATa CXema, KaTo ToBa NpaBW/IO ce npwunaara
CbOTBETHO M 32 OCTaHa/IUTE CXEMMU, B C/Iy4aid, Ye Te ca NoBeye OT eaHa.
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BpemeHHoO cnupaHe Ha 06pamHOMo U3KynyeaHe

B M3KNOUUTENHM CNyYan M aKo OBCTOATENCTBATA MO HanaraTt, No peleHne Ha YNpaBaaBawoTo
Opy>kectso, CKAN HoBu AKLMM MOXe BPeMEeHHO Aa cnpe o6paTHOTO M3KyMyBaHe Ha AAnose.
MopbykMTe 3a 06pPATHO M3KyNyBaHe, KOUTO Ca NOAAaAEHW cnep nocneaHoTo obasaABaHe Ha
LueHaTa Ha obpaTHO M3KynyBaHe Npeaun HavyasHATa 4ATa HA CPOKA HA BPEMEHHOTO CNUpaHe, He
nognexKaT Ha usnb/iHeHMe. B Te3n cnyyam TO ce U3BbpPLUBA Ype3 rnojasBaHe Ha HOBU MOPBYKK
cnejl HerosoTo Bb30HHOBsIBAHE.

MpumepHO M36posABaHe Ha Cnyyaun, NPU KOUTO MOXKe BpemMeHHO Ada bbae cnpAaHo obpaTHOTO
M3KynyBaHe Ha ganosete Ha ®oHAaa ca:

® KOrato Ha peryanpaH nasap, Ha KOMTO CbwieCtBeHa 4aCT OT aKTUBUTE Ha cDOHLI,a Ca
A0ONyCHAaTU UK Ce TbpryeaT, CKAKOYBAHETO Ha CAENIKM € NPEKpaTeHOo, CnpAHO Uan e
noAaNn0oXeHO Ha OrpaHn4eHune;

® KOrato He moraTt ga 6'b,£l|aT OUueHEeHN NPaBUIHO aKTUBUTE UIN 3a4bIKEHUATA Ha (DOH,CI,a
UM TON He MOoXKe Ada Ce pa3nopexaa C TAX, 6es Aa yBpean WHTEPECUTE HaA
nputexatennte Ha AAN0BE;

e KoraTo ce B3eme pelleHue 33 MpeKpaTaBaHe WM NpeobpasyBaHe yYpe3 CAMBaHE WU
B/iMBaHe Ha PoHAa nNpu ycnosuATa M NO pefa Ha NMpu ycnoBuATa U pepa Ha [nasa
YeTtupunageceta ot 3AKNCAMNKUY;

e B C/lyyalt Ha OTHEMaHe Ha AnLEeH3a Ha YnpaBaaABawWoTo [pyXKecTBO WAWM HanaraHe Ha
OrpaHUYEHUA Ha AeWHOCTTa My, WMAM Apyra nogobHa npuuMHa, nopagu KoaTo e
HEBb3MOXHO WM3Mb/JHEHMETO Ha 3aAb/IKEHMATAa My MO ynpasieHWe Ha [loroBopHMS
®oHg 1 moraT Aa 6baaT yBpeaeHU MHTepecuTe Ha NpUTeXKaTeIuTe Ha HEroBuTe AA0BE;

e B C/ly4yal Ha pa3BanAHe Ha gorosopa ¢ baHkata [eno3uTtap nopagn BUHOBHO HEWHO
noseseHWe, oTHEMaHe Ha /INLUEeH3a 3a 6aHKOoBa AeMHOCT Ha baHkata [enosutap wam
HanaraHe Ha ApPyrM OrpaHUYeHuAa Ha [AerHOCTTa W, KOUTO MPaBAT HEBB3MOMKHO
M3MbHEHMETO Ha 334 b/IXKEHMATA M MO AOrOBOPA 33 AEeN03UTapPHM YCAYrKU UAW MOraT Aa
yBpeaAT UHTepecuTe Ha npuTexatennte Ha ganose Ha PoHAaa.

e PV HanuuMe Ha APYyrM ycnoBus, NPU KOMTO, aKO OBPaTHOTO M3KynyBaHe He 6bae
CNPAHO, Ce NpeaBuKAaa, Ye We 6baaT HaKbPHEHW MHTepecuTe Ha npuTeskatenuTe Ha
asanose Ha [loroBopHua ®oHa,

YnpasnasalwoTo [pyKecTBo He3abaBHO cnupa npogaxkbata Ha AsanoBe B CAy4Yal, Ye BPEMEHHO
e npeycTaHOBEHO 0B6PAaTHOTO WM3KynyBaHe Ha pAanose Ha [oroBopHus PoHAZ M Haperkaa Ha
/MUATA, Ha KOUTO e AeflerMpaHo M3BbLPLIBAHETO Ha AeWCTBMA No npoaaxkbata u obpaTHOTO
M3KynyBaHe Ha Aanose Ha PoHAa Aa NpeKpaTAT NMPUMEeMaHeTO Ha NOPbYKM 3a Npojarkba u
06paTHO M3KynyBaHe Ha AAN0BE 33 CPOKA Ha CMMpaHeTo. B Tesu cayyam npekpaTAaBaHeTo Ha
nybAMYHOTO npepnaraHe e 3a CPOKA HAa BPEMEHHOTO CrnMpaHe Ha 06paTHOTO WM3KynyBaHe,
CbOTBETHO 33 Nepuofa, C KOMTO e yAb/KEH CPOKA HAa BPEMEHHOTO crvpaHe Ha obpaTHOTo
W3KynyBaHe Ha AAanose.

YnpasnasawoTto ApyrkectBo yseaomsaBa K®PH u baHkata [eno3untap 3a B3eTOTO pelleHUe 33
CnupaHe Ha 06pPATHOTO M3KynyBaHe A0 KpaAa Ha paboTHMA AeH, CbOTBETHO yBeAOMSABA 3a
Bb30OHOBABAaHE Ha 06pPATHOTO W3KynyBaHe 4O KpaA Ha paboTHMA AeH, NpeaxorKaaly,
Bb30OHOBABAHETO.
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YnpasnsBawoTo JpyXKecTBo yBeAOMsABa NpUTekaTennte Ha aganose oT PoHAa 3a CNUMPaHETOo Ha
06paTHOTO W3KynyBaHe, CbOTBETHO 3a YAb/XKaBaHe CPOKa Ha CchnuMpaHe Ha o06paTHOTO
N3KynyBaHe, He3abaBHO Cnel B3EMAHETO Ha pelleHuMe 3a TOBa Ypes:

- cbobLIeHMEe Ha BUAHO MACTO BbB BCUYKM OPUCK, KbAETO ce npegnarat asnosete Ha oHAa;

- nybanKaums Ha yeb canTa Ha Ynpasnasaw,oTo apykectso (www.skyfunds.bg).

B cnyyaih ye ce Hanara yab/iXKaBaHe Ha CPOKa Ha cnMpaHe Ha 06paTHOTO W3KynyBaHe,
YnpaBnaBalLoTO APYKECTBO yBeAOMABa 3a ToBa No peaa no-rope KOH 1 baHKaTta genosuTtap,
He MO-KbCHO OT 7 AHW Npeau U3TUYAHETO Ha MbPBOHAYa/IHO oNpeAeneHns OT Hero CPokK. AKo
CPOKBbT Ha CNUPAHETO € NO-KPaTbK OT celleM AHW, BKAKOUYMUTENHO B C/ly4anTe, Korato obpaTHOTO
M3KynyBaHe e 6ui0 CcnpsaHO nopaau TEeXHUYECKU MNPUYUHKM, YNPaBAABALLOTO APYXKECcTBO
M3BbPLUBA YBEAOMNEHUATA MO NPEeAXOAHOTO W3peyYeHue [0 Kpaa Ha paboTHuAa [eH,
npeaxoxaall, ataTa, Ha KoATo e TpAbBasio Aa 6bae NoAHOBEHO 06PAaTHOTO U3KYMNyBaHE.

MopbyukKTE, NOAAAEHN CNel NociegHOTO 0b6aBABaHe Ha LieHaTa Ha 0bpaTHO M3KynyBaHe npeau
Haya/NHaTa [aTa Ha CPOKa Ha BPEMEHHOTO CNUpaHe, He Ce M3Mb/HABAT. YNPaBAABaLWOTO
APYKECTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPMTE, MOAAAN MOPBYKM 33 MOKYMKA Ha aKuuMu
Unu aanose, No HaHKOBaTa UM CMETKa WM Ha KacaTa Ha APY)KecCTBOTO A0 Kpas Ha paboTHusA
[€H, cnefBall AeHA, B KOMTO e B3eTO peLleHune 3a CnupaHe Ha eMUTMPAHETO Ha AA/0oBe.

EMUCMOHHaTa CTOMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe cnef Bb306HOBABaHe Ha 06paTHOTO
n3KynyBsaHe TpsAbsa Aa 6bae ob6saBeHa B AeHA, NpeaxoKaall Bb3obHoBABaHeTo. CneaBalloTo
onpeaensaHe n obABABaHe eMWCMOHHaTa CTOMHOCT M UeHaTa Ha 0bpaTHO W3KynyBaHe ce
M3BbPLLUBA B AHMTE, MOCOYEHU B NPOCMEKTa.

Ob6paTHOTO M3KynyBaHe ce Bb306HOBABaA OT YNpPaBAABaWOTO [pPYKecTBO C WM3TUYAHETO Ha
CPOKa, onpefeneH B peLeHMeTo 3a ChnuMpaHe Ha o6paTHOTO W3KynyBaHe, CbOTBETHO B
peleHNeTo 3a yabAKaBaHe CPOKA Ha cnupaHe Ha 06paTHOTO M3KynyBaHe. YBeAOMABAHETO 33
Bb30OHOBABAHE Ce M3BbPLUBA NO pesa, NOCOYEH NO-rope 3a yBegoMABaHE OTHOCHO CrMpaHe Ha
06paTHOTO M3KyMyBaHe.

B cnyyait Ha BpemeHHO cnvpaHe Ha 06paTHOTO M3KynyBaHe 3a noseve oT 15 (NneTHageceT) AHW,
CPOKOBETE Ha HeMnpUKIYMUAMTE KbM JaTaTa Ha cnMpaHeTo MHBECTUUMOHHM cxemu Tun B ce
yAb/XKaBaT CbOTBETHO C 6poAa meceum, Npe3 KOUTo e buao cnpaHo 0bpaTHOTO M3KyNyBaHe Ha
AAN0BeE, HO C He no-manko ot 1 (eanH) meced,

Apyau HayuHu 3a npodaxcba Ha 0ano0ee Ha PoHOa

MHBecTUTOpUTE MoraT Aa NpoAanat Asanose Knac A uam Knac B Ha [loroBopHUA GoHA, 1 nNpako
Ha 4pyrv InLa, KaTto Nno/s3BaT yCayrnTe Ha UHBECTULIMOHEH NOCPEeAHUK — PETMCTPALMOHEH areHT
(8. “NMpexBbpnsiHe ganose Ha PoHaa. BropmnyHa Toprosuns”).

B cnyyait, ye MHBeCTUTOpPUTE NpoaaBsat AAanose Ha PoHAa Ype3 UHBECTULMOHHU NOCPEeAHULM,
Te We AbAXKAT M AONbAHUTENHU KOMUCUOHHM U TaKCW, CbracHO TapuduTe Ha CbOTBETHUTE
nocpeaHuLN 1 AOTOBOPUTE, CK/TKOYEHM C TAX.

PerynvpaHu nasapu, Ha KOUTO ca NpUeTH 3a Tbprosua ganosete Ha CKAN Hosu AKumm
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[sanoseTe Ha poHAA He ca perncTpmpaHm 3a Tbprosma Ha GoHA0Ba bopca Un Apyru nasapu.

MpexsbpnsaHe Ha aanose Ha PoHAa. BropuuHa Toprosus

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

MpexBbp/iAHETO Ha COHBCTBEHOCTTA BbPXY AANIOBETE Ce CYMTA 33 M3BBPLIEHO OT MOMEHTa Ha
perncrtpauma Ha caenkata B LleHTpanHua genosutap A. MpexBbpasHeTo Ha cObBCTBEHOCTTA
BbpXy AAnose Ha GOHAA B CAydYauTe HA JapeHue M HacnegaBaHe, KaKToO M Npu CAENKKU 3a
NoOKynKo-npogaxkba mexay ©OusnYeckn u/uam puguyeckm navua, ce M3BbplUBa Ypes
NIMUEH3NPAH MHBECTULLMOHEH NOCPEAHMK, U3BbPLUBALL, AEMHOCT KaTO PErMCTPALMOHEH areHT.

BTropuyHaTa Tbprosua (NoKynko-npogaxkbu) ¢ ganose Ha [loroBopHus ®oHA ce M3BbPLLBA CaMO
ypes NLEH3NPAH UHBECTULMOHEH NOCPEOHMK.

B cnyyait, Ye MHBECTUTOPUTE, 3aKyNyBalLM AAN0BE KAac B npu BToOpuYHa Tbprosusa, KenasaT aa
NPOAb/KAT A3 U3MbAHABAT MHBECTULIMOHHATA cxemMa TN B, 3anoyHaTa oT TexHua npasoaarern,
TO Te TpA6GBa Aa M3NBAHAT AONbBAHUTENHUTE YCIOBMA, NOCOYEHU B pasaen ,[JonbaAHUTENHM
YCNOBUA Ha MHBECTULMATA B AAN0Be Knac B”.

CKIloYBaHETO Ha caenku ¢ aanoseTte Ha CKAM Hosu AKUMM e CTPOro u AeTaliIHO peryampaHo
oT pasnopeabute Ha 3AKUCAMNKWU, 3NNUK, 3MNPUN u Hapepbute no npunaraHeTo UM W
MpaBunHMKa Ha “LleHTpaneH geno3suTap” AL. MNoseye MHOpPMaLMA OTHOCHO NPEXBbP/AHE Ha
OANOBeTe MOXe fJa ce noayyu OT YNpaBaABalWOTO APYXKECTBO, KAKTO M OT BCEKM
WHBECTULMOHEH NOCpeaHUK.

AOMBAHUTENHU YCNOBUA HA UHBECTULUATA B AAJZTOBE K/N1IAC B

MuHMManeH n MakcMmaneH npar Ha UHBECTUUMATa B AAN0Be Knac B

MuHMmaneH npar: EAHOKpaTHaTa MeceyHa BHOCKa B AAn0Be Knac B, usgageHun ot ®oHga, nma
MUHUMaNeH npar ot 50 (netaecer) espo.

UN3meHeHusa 8 cuaa u npuaazaHu om 01.11.2025 e.

PasmepbT Ha cymaTa 3a MMHMMAJIEH Npar Ha UHBECTULMATA B AAN0Be Knac Bce usmeHs Ha 50
eBpo.

Te3n nameHeHusa ce npunarart 3a BCUYKM HOBU MHBECTULUMOHHU cxemu Tun B, 3ano4yHaTtu ot
Tasu gaTta v Npu BCAKa NOKYMNKa Ha AAnose Knac B, ussbpluieHa ot ta3u aara.

80



[JorosopeH ®oHg “CKAA Hosu AkLun”
lpocnekm

MakcumaneH npar: MHBecTMumMATa B AAnose Knac B, uspageHn ot ®oHaa, HAMa abcontoTeH
MaKCMManeH npar, Ho cymaTa OT BHOCKWUTE, HanpaBeHW OT MHBECTUTOpa npes nocnegHute 12
mMmecela OT AeACTBMETO Ha MHBecTMUMOHHATa cxema Tun B, He MoKe Aa HaaBuliaBa obuiaTta
CyMa OT BHOCKWUTE, HanpaBeHW npes3 uenusa npeaxofeH nepuos. B cnyyain, ye npaBUIoOTO Ha
npeaxoAHOTO M3peyeHne He 6bae cna3eHo OT MHBECTMTOPA, 3a Pa3/INKaTa B NoBeYye ce npusara
LeHa Ha obpaTHO M3KynyBaHe KaTo MPWU MNpPeKpaTeHa MHBECTULMOHHA CXemMa, a MMEHHO —
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, HamaneHa ¢ 2% M yMHOXeHa no 6poa obpaTHo
M3KynyBaHW ganose. AKO B TO3M cay4yalh 6bae nogageHa eaHa obuwia nopbyka 3a obpaTHoO
M3KyNyBaHe Ha AA/10Be Knac B, Ta ce M3nb/HABa Ha ABe OTAENHU CAENKM.

Ycnosusa 3a UsnbJiHEHUE HA UHBECTULLMOHHA cxema Tun B

EnHOKpaTHaTa meceyHa BHOCKa B AA/108Be Knac B uma muHmMmaneH npar ot 50 (netgeceT) espo.
CymaTa OT MeceyHuTe BHOCKM npe3 nocnegHute 12 meceua OT [AEUCTBMETO Ha
NHBecTUUMOHHaTa cxema TMn B He moxKe Aa HaZBuwaBa 06waTta cyma OT BHOCKMTE, HanpaBeHM
npes ueauva npeaxoneH nepuoga.

(MHBecmumopume cnedea 0a umam npedsud MNPOMAHAMA HA MUHUMA/AHUA [pae Ha
uHeecmuuyusama e 0as108e Kaac B e cuna om om 01.11.2025 2., cmp. 80 e Mpocriekma).

danoseTte Knac B ce 3aKynyBaTt OT UHBECTUTOPUTE MO EMNCNOHHA CTOVIHOCT, paBHa Ha HETHATa
CTOMHOCT Ha aKTUBUTE Ha 4Aan, UsyncneHa no pepa, npeasnaeH B Te€3n npaBmaata Ha cDOHLI,a,
6e3 Aa Ce HayncnAasat pa3xoam no EMUTUPAHETO Ha ANOBETE

Cnep, nbpBOHAYANHOTO 3aKynyBaHe Ha AANOBe OT Knac B, nogabpKaHeTo Ha MHBECTULMOHHATA
cxema TMn B ce ocbuwecTtBaBa OT MHBECTUTOpPA MOCPEACTBOM eXeMeCeyHO 3aKynyBaHe Ha
aanose knac B ot [dorosopHua PoHA Ha CTOMHOCT, He nmo-manka oT 50 (netaecet) espo.
MokynKkaTa TpAbBa Aa ce OCbLLECTBM A0 KpPaa HAa BCEKWU TEKyLl mecel, CYMTAHO OT meceua, B
KOWTO MHBECTUTOPBT UM HErOBUAT NpaBoAaTe N 33 NPbB NbT € 3aKynua Aanose oT [orosopHuA
®oHa. (MHeecmumopume cnedsa 0a umam npedsud NPOMAHAMA HA MUHUMA/HUA npa2 Ha
uHeecmuuyusma e 0as108e Kaac B e cuna om om 01.11.2025 2., cmp. 80 6 Mpocriekma).

HPEKpaTﬂBaHe Ha UHBECTULLMOHHA cxema Tun B

nperaTHBaHeTO Ha MHBeCTMUMOHHATa cxema TMn B HacTbnea B CJ'I\/‘-Iaf/’I, ye € Haaunue eaHo oT
cnegHuTe obcToATencraa:

® B paMKuTe Ha NbpBuTe 36 MmeceLa OT HEMHOTO HAYa/0, MpUTEXKaTEN Ha AANOBE
Knac B cnpe ga noagbprka cxemarta, KaTo MPOMycHe Aa 3akynu aAanose B
MWHUManNHUA pasmep ot 50 (neTaeceT) eBpoO Ha Mecel, U He KOMMNEHCUPA TO3M
NPOMNYyCK NOCPEeACTBOM yBE/IMYEHME HA MHBECTMUMATA c1 B [loroBopHUa doHa ¢
NponycHaTaTa Cyma B CPOK [0 2 Mecela cnep M3TMYaHETO Ha meceua, npes
KOMTO nponycHatata WHBeCTUUMA e cneaBano pJa 6bae HanpaBeHa;
(MHBecmumopume cnedsa 0a umam npedsud NPOMAHAMA HA MUHUMA/HUSA
npae Ha uHBecmuyusama e 0sas108e Knac B 8 cuna om om 01.11.2025 2., cmp. 80
8 lpocnekma).

® WHBECTUTOPBT MpeasBuM AsnoBeTe cu Knac B 3a obpaTHO WM3KynyBaHe npeau
M3TMYaHETO Ha 36 meceua OT HayasNoTo Ha MHBecTUUMOHHATa cxema Tun B, 6e3
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3HaYeHMe Janu CbWMAT e NpeanaBMA BCUYKM MKW YacT OT AanoBeTe cu 3a obpaTHo
N3KynyBaHe;

e B CAy4yal Ha papeHue/npexeBbpisHe Ha AAN0BE, PA3/IMYHO OT M34YepnaTesnHo
n3bpoeHnUTe NO-A40NY Cy4au, NPU KOUTO pasnopeanTenHaTta caeska Cc ganose oT
Knac B oT nbpBOHAYaNHMA MHBECTUTOP MOXE Aa He AoBede [0 NpPeKpaTaABaHe Ha
MHBECTULIMOHHATA Cxema Tmn B.

MpekpaTaBaHeTo Ha MHBECTMLMOHHATa cXxema TUN B B HUKaKbB C/lyyall He MOXKe fa posege
OO0 npeKkpaTABaHe Ha MHBecTUUMATA B JloroBopHua ¢OHA, KaTo cblyaTa Moxe ga 6bae
npekpaTeHa OT MHBECTUTOPAa CaMO NPU HEroBO Ke/llaHMe M No peaa Ha ob6paTHOTO
U3KynyBaHe Ha Asanose.

Mpun npekpaTABaHe Ha MHBECTUMLMOHHATA Cxema TN B MHBECTUTOPBT MOXe Aa NpeaAsu
aanosete cM Knac B 3a obpaTHO M3KynyBaHe. B To3u cnyyah obpaTHOTO M3KynyBaHe ce
M3BbPLIBA MO LLEHA, PaBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE HA AAN, HamaneHa ¢ 2% wu
YMHO}XeHa no 6pos 06paTHO U3KyNyBaHW AANOBE.

B cnyyald, ye HAKOE OT OCHOBaHMATA 3a MpeKkpaTABaHe Ha MHBECTUUMOHHATa cxema Tun B,
NMOCOYEHM MO — rope B TO3U MPOCNEKT € HAaCTbMNW/IO0, TO eBEHTYa/IHOTO NOC/eABalLlo 3aKynyBaHe
Ha AA10Be OT Knac B oT cTpaHa Ha MHBECTUTOPA Ce CYMTa 3a Hayaslo Ha HOBa MHBECTULIMOHHA
cxema TMn B, KaTo HaTpynaHata cyma W eMWUTMpaHWUTe AA0BEe MO MNpeKpaTeHaTa
MHBecTMUMOHHA cxema Tun B He ce B3emaT npeasui BbB Bpb3Ka C HOBaTa MHBECTULMOHHA
cxema Tvn B. B chyyante no npeaxo4HOTO M3pedeHue ce npuaara HagbaBKaTa, akTyasiHa Kbm
[EeHA, B KOWTO MHBECTUTOPBT € 3anoyHan HoBata MHBeCTMUMOHHa cxema Tun B.

MpaBo Ha npedepeHumManHa ueHa npu 06paTHO U3KynyBaHe

MHBecTMUMOHHATA cxema Tun B ce cumMTa 3a M3MNb/AHEHA KOrato, ca M3Nb/JHEHU YCNnoBuATa 3a
MU3NbJIHEHME Ha MHBECTULMOHHA cxema Tun B n npu ycnosue, 4ye He e NpeKkpaTeHa no HauynHure,
OonncaHn no-rope. Cnepn KaTto cxemara 6'bLI,e M3Nb/IHEHA YyCNnewHO, UHBECTUTOPDBT MOXKe Oa
npoavaXun Aa npasn BHOCKM NO CblWAdTa CXemMa, OOKAaTO HEe nogade NnopbyKa 3a O6paTHO
M3KYynyBaHE Ha BCUYKUTE NN YACT OT NPUTEXKABaAHUTE OT HEITO AAN0BE OT KNac B.

M3nbaHeHMeTo Ha MHBECTMLMOHHATa cxema TMN B OT cTpaHa Ha MHBECTMTOPA My AaBa NpaBo 43
npofage Aanosete cv no npedepeHuManHaTa UeHa 3a ganose knac B. MpedepeHumnanHaTta
LeHa Mo Npeaxo4HOTO M3peyeHMe BKAOYBA HagbaBKaTa, aKTyasHa KbM [EHf, B KOWTO
MHBECTUTOPBT € 3anoyYyHa/N KOHKpeTHata WMHBECTMUMOHHa cxema TMn B u onosecteHa B
npocneKkTa u npasunaTa Ha [lorosopHusa ®oHz (npedepeHLmManHa LeHa 33 06paTHO U3KyNyBaHe
Ha pganose Knac B). Hapgb6aBkaTa no npeaxogHOTO M3peyvyeHWe ce M3njawa 3a CMeTKa Ha
YNpaBnaBalLLOTO APYKECTBO.

Hapb6askaTta 3a MIHBECTUUMOHHM cxemu TMR B, 3anoyHanu B nepuoga 2009 — 2017 r., e 0.5 %
(Hyna uano u net gecetn npoueHTta). HagbaBKkaTa 3a MHBECTULIMOHHM CXxeMu TUN B, 3ano4BaLim
cnen 2017 r. octaBa B pa3mep Ha 0.5 %, 4o nocneaBalLo peweHne Ha Y/, 3a HelHaTa NPOMSAHa,
CbrN1acHO nNpaBmaaTa U npocnekta Ha PoHaa.

3a WHBECTMTOP, KOWTO MMa 3aBbplleHa WHBecTMUMOHHA cxema Tun B Kn aeicTBawa
(HenpekpaTteHa) WMHBecTULMOHHA cxema Tvn B, aanoseTe Knac B no BCMUYKM UNHBECTULMOHHM
cxemu TMnN B, npnaobutn ot Hero, ce KymynmpaT B egHa obwa MHBecTULMOHHA cxema TMn B cbe
CNeaHUTE XapaKTePUCTUKU:
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e (OcraBal, CpoOK: HoBOObOpasyBaHaTa MHBeCTUUMOHHA cxema TN B ce pasrnexkga KaTo
n3nbaHeHa NHBECTULMOHHA cxema Tun B.

e HapbaBKa: npunara ce npeTerneHa CcpeaHOAapUTMETMYHA HagbaBKa U3MeXay
HaabaBKUTE, NPUNOXKMMU KbM MHBECTULMOHHUTE CXeMK TUN B, oT KouTo e obpasyBaHa
HOBaTa CXema.

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

B cnegHute nsyepnartenHo M3bpoeHu caydanm npemmHaBaHeTo Ha cob6CTBEHOCTTa Ha Afno0Be oT
Knac B OT nbpBOHaua/HUA MHBECTUTOP BbPXY APYr MHBECTUTOP MOXE Aa He AoBene A0
npekpaTaBaHe Ha MHBECTULIMOHHATa cxema Tmn B:

® [JapeHMe Ha BCUMYKM AAN0Be, HAaTPyNaHM B M3NbAHEeHMe Ha MIHBECTMUMOHHA cxema
T™™n B;

® HacnegAsaHe,

® [MpPEexBbp/siAHE HA BCUYKKU AANO0BE, HATPYNaHU B U3NBbJIHEHUE Ha MHBECTUUMOHHA
cxema TMN B Ha TPETO /unue nocpeacTtsom cCAeENIKaA, CKAKYEHA MNPAKO MeXay
CTPaHUTE U Pa3sINdHa OT AapeHune.

B Cl'ly‘-lal;'I Ha AadpeHune, MHBecTMUMOoHHaTa cxema TMN B moxe aa npoAab/IAKN 3a HAA4APEHUA, aKO:

® [NapuUTenat € npexsbp/IMn Ha HadapeHunAa BCUYKKM [AN0BE, KOUTO Y4yacCTBaT B
MHBecTMUMOoHHaTa cxema Tun B 6es U3KNIHOYEHNE; U

Haﬂ,apeHMﬂT, B CPOK A0 3 meceua OT CKAKOYBAHETO Ha A0rosopa 3a gapeHune:

® 33ABM NpPEXBbPASHETO Ha NOJApPeHUTe My JAAn0Be Knac B no noacmeTtka Ha
nocneaHvA B YNpasBasBal0TO APYHKECTBO; U

® MNPOABLAKM U3MBAHEHMETO Ha NpuaobuTata upes gapeHne MHBECTUUMOHHA cxema
™n B no obwumaA pea, Kato npeaBapuTenHo BHece B [LoroBopHUa ¢oHA cyma, paBHa
AN no-ronama Ha cbopa OT HeHanpaBeHUTE MUHUMAIHU eKemecevyHU BHOCKU (B
C/ly4yail, ye MMa TaKMBa), CYMTAHO OT MOCAEAHMA Mecel, 3a KOMTO OapuUTenart e
HanpasBuA BHOCKa B [loroBopHua doHp,

Mpu 3aaBABaHe NPexBbPAAHETO Ha NoAApPeHUTEe AAN0Be N0 NoACMEeTKA Ha HaJapeHUA, CblMAT
cnenBa Aa npeacrtasuy Kornuve OoT A0roBopa 3a AapeHue, A0Ka3aTe/iICTBa 3a permMcTtpauymnoHHaTa
cAesika, C KOATO AdpPEeHNETO € OCbLeCTBEHO, KAKTO U AOKYMEHT 3a CaMOJIMYHOCT.

B cnyyaih Ha HacnegasaHe, MIHBeCTULUMOHHATA cxema TUM B moxke Ja Npoab/iKM No OTHOLIEHMWE
Ha BCEKM OT HacnegHuUUMTE, aKO B CPOK A0 6 meceua OT OTKPUBAHETO Ha HAc/NeAcCTBOTO
CbOTBETHUAT HAaCNEAHUK:

® 3aABU NPEXBBPZIAHETO Ha HaAcC/seaeHUTe OT Hero AAanoBe Knac B no nogcmeTtka Ha
nocnegHuA B YNpasiAaBaLLOTO APYKECTBO; U

e BHece B [loroBopHuAa ¢OHA Cyma, paBHa WAM NO-TOIAMa Ha pasmepa Ha
HacNeACTBEHUA My AA/, YMHOXeH CbC cbopa OT HeHanpaBeHUTe OT HacnegoaaTens
MWHUMA/IHN eXXeMeCeUYHN BHOCKM (B Cay4ai, Yye MMa Taknea), CYUNTaHO OT NOCAeAHMA
MeceL, 33 KOWTO CbLMAT e HanpaBua BHOCKa B [loroBopHusa ®oHa;
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® He3aBUCUMMO OT pa3mepa Ha HacneacrtBeHunAa Cu aAan, npoab/IXKN Aa NpaBn MeCevyHU
BHOCKK NpPpU CaMOCTOATENHO Cna3BaHe Ha yC/10BUATa HAa UHBECTULMATA B OANOBE
Knac B, cuntaHo oT meceua, B KOWTO € 3aABUN NPEXBBLPNAHETO HA HacnedeHUTE OT
Hero AAanose Knac B no csoa nogcmeTKa B yrlpanIFIBaLLI,OTO APYyHKeCTBO.

an 3aABABaHE MNPEXBBPAAHETO Ha HacCAedeHUTE AAnoBe NO nNoACMETKa Ha HacneaHWKa,
CbWUAT cCneaBa Ada npeacrtaBn CMbpPTEH aKT Ha Hacnepodartenda, ygocrosepeHume 3a
HacnegHnun, KakKto U OOKYMEHT 3a CaMOJIMYHOCT U, B Cay4auTe, KOrato He € eaunHCTBEH
HacnegHUK — Konue OT 3aBelaHUNETo, (KOI'aTO MMa TaKOBa), C KoeTo pganosete Knac B ce
oTpexaaTt B Herosa cobcTBeHOCT M/MI'IM Konue OoT O0roBop 3a p,en6a 3a Hacneancrteo M/MJ’IM
C'bﬁ,e6HO peweHne 3a ,a,en6a 3a CbWOTO obcToATencrso.

B cnyyait Ha npexsbpiAHE Ha AANOBE Ha TPETO AMLE MOCPEACTBOM CAeNKa, pas/nuHa oT
AapeHue, CKAIOYEHa NPAKO MeXKAy CTpaHuTe, ce npuiaraT CbOTBETHO pasnopeabute 3a
fapeHue.

HeponyckaHe Ha KymyaupaHe Ha ABe uau noseye UHBECTULMOHHMU cXxemu Tun B

EQMH 1 CbLM MHBECTUTOP MOXKe A3 U3MbJ/IHABA KbM BCEKM MOMEHT CaMo egHa MIHBECTMLMOHHA
cxema tmn B.

B cnyuait, ue, BcieacTBME Ha HacnedsBaHe UKW JapeHue, uav npuaobusaHe Ha asnose Knac B
NoCpPeACTBOM CAE/IKa, CKAUEHA MPAKO MeXAay CTpaHuTe U pas3ndyHa OT AapeHue, ToBa 6u
[0BEN0 A0 KYMy/MpaHe Ha ABe WAW noseye Hemsnb/HeHU VHBECTUUMOHHW cxemu Tun B ot
eAUH W CbllM WUHBECTUTOP, TO AANOBETe KAac B mo BCMYKM MHBECTUMUMOHHM cxemu Tun B,
nNpnAo06UTN OT TO3U MHBECTUTOP, Ce KyMyaupaT B eAHa obua MHBeCTULUMOHHA cxema T1n B cbe
cNefHUTE XapaKTePUCTUKMN:

e OcTaBall, CpoOK: HOBOOGpa3yBaHaTa MHBECTUUMOHHA CXema TMn B Mma ocTaBall, CPOK,
KOWTO e paBeH Ha Hal-KbCuA OCTaBall, CPOK U3Mexay NHBECTUUMOHHUTE cxemu Tun B,
OT KOUTO Ta3u HOBa cxeMa e obpasyBaHa. He3aBMCMMO OT NpPeaxoAHOTO U3peyeHue, B
cny4ai, ye noHe eagHa OT MHBECTULMOHHUTE cXxeMU TUN B e ¢ ocTaBall, CPOK OT 3 uam
noseye mecela, TO CPOKbT Ha HOBOObOpasyBaHaTa MHBECTUMLMOHHA cxema Tun B He
MOKe Aa 6bae No-manbk oT 3 Meceua; u

e HapbaBka: npunara ce cpegHoapUTMETMYHA HaabaBKa M3Mexkay HagabaskuTe,
NPUNOKMMM 33 BCAKA OT MHBECTULMOHHUTE cXxemu Tun B.

B cnyuait, 4ye BcneacTBME Ha HacnegABaHe UAM gapeHue, uam npuaobusaHe Ha aanose Knac B
nocpeacTBOM CAE/KA, CKAOYEeHA MPAKO MeXAy CTPaHWTe M pasanyHa OT AapeHue, ToBa 6u
[0BE/I0 10 KYMY/IMPaHe U3MbJIHEHA U HeuUsnb/iHEHa VIHBECTULMOHHM cxema Tun B oT eanH u
CbLM MHBECTUTOP, TO As/I0BETE Knac B no BCUYKM MHBECTULIMOHHU cxemu T1n B, npuaobutn ot
TO3W MHBECTUTOP, CE€ KyMynupaT B egHa obla MHBeCcTMUMOHHa cxema Tvn B cbc cnepHute
XapPaKTePUCTUKM:

e (OcraBal, CpoOK: HoBOObOpasyBaHaTa MHBeCTUMUMOHHA cxema TUn B ce pasrnerkga Kato
M3Nb/IHEHA MHBECTULUMOHHA cxema Tun B.

e Hapbaska: npunara ce npeTerneHa CpegHoapuUTMeTMYHA HaabaBKka wuamexay
HafbaBKuUTe, NPUNOKMMU KbM NHBECTULMOHHUTE CXeMM TUN B, oT KouTo e obpasyBaHa
HOBaTa CXema.
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Pep 3a onpegensaHe, BM3aHe B CM1A M ONOBECTABAHE HA NPOMEeHU B HaabaBKaTa, Ab/XKUMA
npu o6paTHO U3KynyBaHe Ha AAN0BeTe MO yCnewHo U3nbJaHeHa MHBeCTMLMOHHA cxema Tun B

Y He moxe pa npomMeHA pa3mepa Ha HaA6aBKaTa no Be4ye 3anoY4YHaAn UAn U3NBJAHEHU
MHBECTULUMOHHM cxemmn Tun B.

Mo npuynHK, CBbp3aHUM C Nas3apHaTa KOHIOKTYpa, pa3mepa Ha TaKcaTa 3a ynpasneHue,
cbbuMpaHa oT YNpaBaaBaLLOTO APYXKECTBO UM CTpaTerMaTa 3a busHec passmMTHe Ha NOCAeAHOTO,
pa3mepbT Ha HagbaBKaTa moXKe ga 6bae U3MeHAH 3aHanpes,; HOBMAT pa3mep Ha HagbasKaTa
Ba)M BMHArM CcamoO NO OTHOWEHWE HA He3ano4yHaAMTe KbM [eHA Ha NpPOMAHATa
MHBecTMUMOHHM cxemmn Tun B. HapbaBKkaTa moKe ga 6bAe npemaxsaHa 3a HeonpeaeneH
nepuos ot Bpeme oT C[ Ha YNpasnAaBawoOTO APYKECTBO, NPU YCNOBUATA Ha MNPeaxomHOTO
nspeyeHue.

HapbaBkaTta npu obpaTHO M3KynyBaHe Ha AAN0BE MO yCNewHO M3nbAHeHa MHBeCTUUMOHHA
cxema TMn B ce onpeaens ot CbBeTa Ha gupektopuTe (CA) Ha YNpaBnaBawoTO APYHKECTBO.
AKTyanHUAT pa3mep Ha HapbaBKaTa, KAKTO M pa3mepbT Ha HaabaBKMTE, MPUNONKUMMU KbM
3anoYyHaINTe MHBECTULMOHHM cxeMu TUN B npe3 BCUYKM NpeaxogHwn nepuvoam, Korato Te ce
pa3/nuyaBaT OT aKTyasiHaTa HagbasKa, ce NocoysaT B NpocneKkTa Ha PoHAa M ce onoBecTABaT No
pepna, NocoyeH No-gony.

MpomeHuTe B HapbaBKaTa BAM3AT B CMMA Ha AaTaTa Ha Nyb6/MKyBaHETO Ha WMHPopmMaumAa 3a
NPoOMeHUTe OT YNpaBasABaLLOTO APYKECTBO OTHOCHO pa3Mepa Ha HaabaBkaTa Ha yeb caliTa Ha
Ynpasnasawoto Aapyxectso (www.skyfunds.bg). Mybnankaumata cbrnacHo npeaxogHoOTO
n3peyeHue ce Npasm OT YNpaBAABaALLOTO APYKECTBO A0 KPaA Ha NbpBUA paboTeH AeH, cneaBsaly,
OTPa3ABaHETO Ha MPOMEHMUTE B NPOCNEKTa Ha JJoroBopHuA GoHA,

npOCI'IEKTbT Ha (DOHAa MO BCAKO BpeME CbAbpiKa UCTOPUYECKA CMPaBKa 3a BCUYKU Ha,CI|6aBKM no
nepnogun, CHNTaHoO OT Ha4as10TO Ha N34aBaHe Ha AAN0BE Kac B ot yl'lpaBl'IﬂBaLLl,OTO APYyXKecCTBO.
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®UHAHCOBA UHOOPMALIMA U CHETOBOAHU OATU

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

1. roaguweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO HAa GUHAHCOBATA FOAMNHA;

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

YnpaBnaBalLoTO APYXKeCcTBO onosecTaBa A0 10-0 YMCNO HA CbOTBETHMA MeCeL, Ha MHTepHeT
CTpaHuuaTta cu obobuieHa WHPopmauma 3a CTPyKTypaTa Ha noptoeina Ha PoHAa Kbm
nocnefHaTa AaTa Ha NpeaxofHUs Mecel, KOATO CbAbprKa HaM-ManKo AaHHM 3a NpoueHTa oT
aKTMBMTE Ha GOHAA, UHBECTUPAHM B PA3IUYHUTE BUAOBE GUHAHCOBU MHCTPYMEHTMU.

Y[l “CKAW YnpasneHue Ha aktnen” AJl moxe Aa u3rotsa u nybaMKyBa OT4ETU 3a AeMHOCTTa Ha

CDOHAa M 3a NO-KpaTkh nepumoan OT Bpeme KaTto M npenocraBa Ha pPa3nosioKeHne Ha
MHBECTUTOPUTE Ha MeCTaTa, NOCOYeHU Nno-rope.
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AONBbNAHUTENTHA UH®OPMALIUA

JonbaHuTenHu aaHHu 3a CKAX Hoeu Akuum

CKAWM Hoswu AKkumuu e gorosopeH $oHz Mo CMUCHAA Ha Y. 5, an. 2 ot 3AKUCANKMU, yupeneH u
BMMCaH B perncropa Ha ynpasaABaluTe APYrKeCcTBa W YNpaBAABaHUTE OT TAX LOrOBOPHMU
doHpoBe, BogeH or KOH, no PasnoperkgaHe 3a BnmuceaHe Ne 268 ot 17.04.2006 r. noa Homep
05-1259. YnpasnasawoTo apyxectso “CKAM Ynpasnenne Ha aktveu” ALl e nonyumno
paspelLeHne 3a opraHusmpaHe u ynpasneHme Ha JorosopHua ®ong Ne 25 — 1P ot 17.04.2006
r. ot KOH. YnpasnasawoTo JpyKectso ynpasaasa PoHaa nog NOCTOAHHMA HAag30p Ha KOH.

doHabT MMa naeHTMdUKaumoHeH Koa BY/ICTAT 175071425.

Npasunata Ha CKAW Hosu AKLMM 1 ApyriTe BLTPELLHM aKTOBE Ca JOCTbMHM 33 MHBECTUTOPUTE
Ha cnegHua agpec: rp. Codwua, yn. “Eksapx Mocud” Ne 31, eT.2, KakTo M Ha WHTepHeT
CTpaHMUaTa Ha YnpasnasawoTto Jpyxectso 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 cmoiiHocm Ha akmueume

KaTo gorosopeH doHa, CKAN HoBu AKUMM HAMA KanuTan Mo CMUCbAa Ha TbProBCKMA 3aKOH,
KOMTO Ce BNUCBa B TbProBCKUA perncrop. JoroBopHUAT POHA, e yuypeseH C BNUCBAHETO CU B
pernctbpa, BogeH ot KOPH, 6e3 pga e Habpan napuyHu cpeactBa u 6e3 aa nputexkasa
MMyLLECTBO (akTUBW).

3aKOHBT M3UCKBA HETHaTa CTOMHOCT Ha aKTMBMTE (YMCTOTO MMyLLecTBo) Ha [loroBopHua doHp,
Aa 6bae muHumym 250 000 eBpo. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTA Ha npasaTa
(akTmBMTE) Ha [OdoroBopHuAa ®PoHA, HamaneHa CbC CTOMHOCTTA HA HEroBuUTe 3a4bJ/IKEHMA
(nacusm). BHOCKM B MmyLLecTBoTO Ha POHAA ce NpaBAT camo B Napw.

NmywectBoTo Ha PoHAa e OTAEIEHO OT aKTUBUTE HA YNPaBAABALLOTO APYXKECTBO M OT Te3M Ha
6aHKaTa-4eno3nTap U ce OTYMTA OTAENIHO OT TAX, KAaTO 33 Hero YNpaBiABalLOTO APYXHKECTBO
CbCTaBA CaMOCTOATE/IHM PUHAHCOBM OTYETU. YNPaBAABALLOTO ApPY)KecTBo, baHKaTa-genosunTap
n Tpetute nnua yn.37a ot 3AKUCAMNKU He oTroBapAT npen, CBOUTE KPeauTopu C aKTUBMUTE Ha
®oHga. OT cBOA cTpaHa, PoHABLT He OTroOBapA Npes, KPeauTopuUTe Ha NPUTEXKaTeNnTe Ha gAanoBe
CbC CBOWUTE aKTUBU. BCUUKM KpeguTopu HA nNpuUTEeXKaTenuM Ha pJAanose moraTt ja ce
y40BNETBOPABAT OT AANOBETE HA Te3U nLa BB PoHAa.

B cnyyalh Ha HecbcToATenHoCT Ha baHKaTa genosutap wn/uan TpeTo auue no 4n. 37a ot
30KUCONKW, KakTo M B cayvyauTe Ha nocTaBaHe Ha baHKa genosuTtap noa ocobeH Hagzop
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akTMBuTe Ha PoHAa He moraT ga 6baaT pasnpeneneHn mMexay Mam ocpebpeHu B nonsa Ha
KpeauTopuTe Ha To3u baHkaTta genosutap U/Man Ha TPEeToTo Anue. KBecTopbT UAKM CUHAUKDLT,
AN BPEMEHHUAT CUHAMK HA AENO3UTAPA € OJIbKEH B CPOK HE NO-KbCHO OT 5 paboTHM AHK OT
3aMaAHaTa Ha baHKaTa genosuTap Aa MPexBbp/au akTMBuTe Ha PoHAA B HOBMA AENO3UTApP
Cbr1acHO 3aAB/IeHME OT YNPaBAABaLLOTO APYKECTBO.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha [JoroBopHua PoHA ce yBenryaBa MAM HamanagBa cbobpasHo
npomsAHaTa B 6pos M34aAeHU U 06paTHO U3KYNEHU AAI0BE, KAKTO U B pe3y/aTaT Ha NPOMAHaTa
Ha nasapHaTa LeHa Ha HBeCTULMNUTE Ha POoHAA M HErOBUTE 3a4b/IKEHUS.

HomuHanHa cmoiiHocm u 6poii dsnose

Mmywectsoto Ha [loroBopHua PoHA e pasgeneHo Ha pganose. HoMWHanHaTa CTOMHOCT Ha
panosete Ha CKAM Hosu Akumn e 0.51 eBpo. JanoseTe Ha JorosopHua ®oHg ce npupobmsat
No eMMCUOHHA CTOMHOCT. bpoAT Ha asnoseTe Ha [JoroBopHuAa ®oHA ce NpomeHA B pe3ynTaT Ha
TAXHaTa npoAaxba namn obpatHo M3KynysaHe. [oroBopHMAT PoHA MOXKe Aa M34aBa M YaCTUYHM
Asanose Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha AaKTUBUTE CU, AKO CPeLly BHeCeHaTa OT MHBECTUTOPA
CYMa He MOoXe Aa ce usgage uano 4Ynucao ganose.

Bud Ha dsanoseme. lpaea no 0anoeeme

Osnosete Ha [oroBopHus @PoHg ca 6e3HaNUYHW, NOMMEHHM GUHAHCOBU WHCTPYMEHTH,
perncTpmpaHm no cmetkun B LleHTpaneH genosutap. YnpasaaBalLoToO APYKeCTBO NpeaocTaBs 3a
BMMCBaHe B HaLMOHa/NHaTa PerncrTpauuoHHa cuctema, BogeHa oOT LleHTpaneH aenoswuTap,
nHbopmauma 3a HOBOEMUTUPAHUTE U 0OPATHO M3KYMEeHUTe AAN0BE, KAaKTO W 3a Nuuata,
3aKynuAM AN0BE U YMUTO AAnoBe ca 06paTHO M3KyNeHW. LLeHTpanHMAT Aeno3nTap MOXKe Aa
n3gasa 4eno3uTapHM pasnucku. [lenosvTtapHaTa pasnucka npeactaBasBa eguMHCTBEHO M Camo
y4oCToBepUTENeH AOKYMEHT — MNPexBbpAsHeTo M He BoAM A0 MNPEXBbp/iAHE Ha AAnoBeTe,
OonucaHu B HeA. [lanoBeTe ce NPexBbpPAAT Ype3 06pPaTHOTO MM U3KynyBaHe oT PoHOa Uan Yypes
Npexsbp/iAHE Ha TPETO Auue Mo peda U NPU ycaoBuATa, onucaHu B pasaen ,MoKynku u
npopaa*kbu Ha ganose”.

JorosopHuat PoHA U3aaBa ABa Knaca gAanose: gAanose Knac A u ganose Knac B. MpaBaTa Ha
MHBECTUTOPUTE NO AANOBeTe OT ABaTa KJaca Ca efHaKBWM, C MU3KAOYEHME HA PaA3/IMKUTE B
€MWCUOHHATA CTOMHOCT M LieHaTa Ha 0bpaTHO U3KynyBaHe, onucaHu B MNpocnekTa.

Bcuukum pganose gaBat NocoyeHUTe NO-401y Npasa.

lMpaso Ha obpamHo u3KyrnyeaHe. ToBa € CNeumanHoO MNpPaBO, XapaKTEepHO 3a AA/0BeTe Ha
[O0roBopHUTE GPOHA0BE U 33 AaKLMUTE HA MHBECTULMNOHHUTE APYKECTBA OT OTBOPEH TuUM. Bceku
npuTexaten Ha aanose oT CKAM Hosu AKUMM MO BCAKO Bpeme, B paMKUTe Ha paboTHWUTE AHM U
Bpeme, MMa NpaBoO A3 UCKa AsnosBete My Aa 6bAaT M3KyneHu obpaTHo oT JorosopHua OoHA,
npw ycnosusTa, npeasuaeHu B MNpasunaTta Ha ®oHpa u MNpocneKkta, OCBEH Korato obpaTHOTO
M3KynyBaHe e CNpAHO B NpeaBUAEHUTE B 3aKOHa, B MpasBunata Ha PoHAa 1 B To3uM MpocnekT
cnyyan. UckaHeTo 3a 0b6paTHO M3KyNyBaHE MOMKE [Oa@ Ce OTHAcA 3a 4YacT MAM 33 BCUYKM
npuTEXKaBaHW OT MHBECTUTOpPA AA/OBE.

lMpaso Ha uHpopmayusa. Bcekn MHBECTUTOP MMa MNpaBo Ha MHGOPMaLMA, CbAbPKalLa Ce B
MpocnekTa M NepuoamnyHUTE OTYeTM Ha JoroBopHua POHA, KAKTO M Ha Apyra nybanyHa
MHPopmaumsa oTHocHo PoHAa.
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Ynpasnsasawoto [pyxectBo onosectABa MHPopmauma 3a [oroBopHua PoHZ CbrAacHo
M3NCKBAHMATA Ha 3aKOHA, BKAOYMTENHO MocneaHusa nyb6/MKyBaH roguvlueH U WecTMeceyeH
¢nHaHcoB oTyeT Ha PoHAA M yBEAOMABA 33 CbLLECTBEHU CbOUTMA, KOMTO MoraT Aa NOBAMAAT
BbPXY NasapHaTa LeHa Ha ganoseTte Ha PoHAa (T.Hap. “BarkHa MHPopmauma”). YnpasasBalLoTo
OpyxkecTtBo npepoctaBa 6e3nnaTHO, NPU MOWCKBAHE OT MHBECTUTOPMTE 3anuCcBalLM AANOBE,
ropenocoyeHmTe oT4eT U MHGOPMALMA BbB BCUYKM MeCTa 33 NoJaBaHe HA MOPbYKM, odpucu
(“ruweta”) Ha YnpasnasawoTo [pyXecTBO, KbAeTO ce M3BbplBa npogarkbata/obpaTHoTo
M3KyNyBaHe Ha [AANOBETe, KAKTO W M onosectABa u4pe3 WHTepHeT cTpaHMuaTa Ha
Ynpasnasaw,oTto [pyKecTso.

Mpaso Ha nuksudayuoHeH 04:. [pekpamsasaHe Ha ®oHOA. BceKM MHBECTUTOP MMA NpaBo Ha
4acT OT MMyLLECTBOTO Ha PoHAA NpM HerosaTa /IMKBMAALUMA, CbOTBETHA HA NPUTEXKABAHUTE OT
Hero asnose. TOBa NPaBO € YC/NI0BHO - TO Bb3HMKBA U MOXKe A3 6bae ynpaxKHEeHO caMo B C/ly4an,
ye (M AOKONKOTO) NpU AnMKBUAauMaTa Ha PoHaa, cnen yaoBAETBOPABAHETO Ha NPETeHUUUTE Ha
BCUYKM KPEeAUTOPU, € OCTaHaNO0 MMYLLECTBO 3a pasnpedenaHe MeXay npuTeraTenurte Ha
OANoBe M A0 pa3mepa Ha TOBa UMYLLECTBO.

lMpaso Ha nopaBaHe Ha »#an6a. Bcekn WMHBECTUTOP MMa MNpaBo Aa Nojasa *Kanbu 6es3 aa
3annawa Takca. MHpopmauma 3a peda 3a nodaBaHe Ha »Kanbu OT MHBECTUTOPMUTE, CbrNAacHO
npoueaypaTa 3a pasrnexaaHe Ha Xanbu e HaauMyHa Ha eNleKTPOHHaTa CcTpaHuua Ha
yNpaBAsABaLLOTO APYXKECTBO.

[anoseTe He pasaT nNpaBO Ha [Nac Ha nNpuTexkatenuTte cu, Tbh KaTto PoHOLT e
HenepcoHNPUUMPaHO 060COBEHO MMYLLECTBO M HAMA [APY)KECTBEHM OpraHM KaTo obuwo
cbbpaHMe Ha aKuMOoHepuTe UaM apyr nogobeH opraH.

[orosopHuat PoHpg, ce npekpaTtaga:

® [0 peweHune Ha yl'lpaBl'IﬂBaLLl,OTO ApyXKecTBO, BKAKYUTENHO B C/Ay4asa Ha O6paTHO
M3KynyBaHeE Ha BCUYKU OANOBE,

® PV OTHEMAHE Ha pa3pelleHMeTO Ha YNpaBAABaAWLOTO [lpyKeCcTBO 33 OpraHM3MpaHe u
ynpaBneHue Ha PoHaa oT KOH;

® KOrato B CpPOK OO TpKM Mmeceua cneng oTHeMaHe Ha NUEH3a, NpeKpaTABaHe Waun
0baBsiBAHE B HECBLCTOATE/IHOCT Ha YnpaBnABawWoOTO APYXKEeCTBO He e M36paHO HOBO
ynpasaAaBalWo APYyXKeECTBO NN (DOH,CI,'bT He e npe06pa3yBaH ype3 camBaHeE U BINBaHe.

e B ApYyry NpeaBUAEHN B 3aKOHa Cly4Yau.

M3BbH CNy4as Ha OTHEMaHe Ha pa3peLleHMEeTo 3a OpraHu3MpaHe U ynpasneHve Ha PoHAa,
npekpaTaBaHeTo Ha JoroBopHua PoHA ce M3BbPLLBA C paspelleHne Ha KOH, npu ycnosmsa v no
pea, onpeaeneHn B 3aKoHa. JlnuaTa, onpeaeneHu 3a AaMkemaatopm Ha doHaa, ce ogobpsasat ot
K®H.
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[JorosopeH ®oHg “CKAA Hosu AkLun”
lpocnekm

MsAcTo 1 agpec, KbAETO MOKe Aa Ce NONYYU AONMbAHUTENHA UHPOpMaLUA

NMonyyaBaHe Ha [JonbAHMTeNHa MHbopmauma 3a CKAM Hosu AKuMM, KakTo M 6e3nnaTHo
npeaocTaBAHE HA HACTOALWMA NpocnekT, Ha OCHOBHMA WHGOPMALMOHEH [OOKYMEHT M Ha
nocneaHuTe Nyb6AMKYBAHU roamiieH M 6-meceyeH OT4YeT, NOAPOOHOCTM OTHOCHO aKTyasHaTa
NOJITUKA 33 Bb3HArParKAEeHUATA Ha YNPaBAABALLOTO APYKECTBO, KaKTO U MHOpMaLuMA 3a pesa
3a NoAaBaHe Ha *Kanbw oT MHBECTUTOPMUTE, CbrNAaCcHO NpoLeaypaTta 3a pasrnexKaaHe Ha Kanbw,
NPy NOUCKBAHE OT CTPaHa Ha MHBECTUTOPUTE, MOXKeE [1a Ce OCbLLECTBU:

® Ha agpecute yKa3aHu B I'IpmnomeHme KbM NPOCNeEKTa

e oT UHTepHeT cTpaHuua: www.skyfunds.bg.

JaTta Ha aKkTyanmsauma Ha npocnekrta: 30 centemspu 2026 .

3a YnpaenasawoTo [Jpyxkectso “CKAM YnpasneHue Ha aktueu” Afl;:

Jecncnasa NeTkoBa TaHA MaHeBa
MU3NbAHUTENEH OUPEKTOP npeaceaarten Ha cbeeTa
Ha AupeKTopute
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NMPUNOXKEHUE

[JorosopeH ®oHg “CKAA Hosu AkLun”

lpocnekm

Mecra (oducu), KbaeTo ce noaasaT NOPHLUKM 3a NOKYNKa U 06paTHO U3KyNyBaHe Ha AANOBe
Ha [1¢ ,,CKAW Hosu Akuun”

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

Odwuc

aapec

TenedoH

Pa6oTHO Bpeme

UEHTPANEH

rp.Codus, yn."Eksapx Mocud "Ne31, er.2

02/ 815 40 00

9:30- 16:00 u.
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