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AOroBOPEH ®OHA

KOJIEKTUBHA CXeMa OT OTBOPEH TUnN
3a MHBEeCTUpaHe
BbB (PUHAHCOBU UHCTPYMEHTH

JorosopeH ®oHA "HOr Mapket MakcumyM" (HapudaH no-gony "HOr Mapket MakcumyM", "[JoroBopHus
®oHa" nnm camo "®oHaa"), opraHusvMpaH M ynpaensBaH OT Ynpasnsisawo [Apyxectso "HOr Mapker ®oHA
MennpxmbHT" EAL ("YnpaBnsiBawoTto [pyxectso"), v3daBa/npogaBa AS/I0OBE, MNpeaoCTaBsiwy e4HaKBU
npaBa Ha TexHuTe npuTexatenu. Bcekn paboteH aeH HOr MapkeT MakcuMyM npegnara Ha MHBECTUTOpUTE
CBOW AsnoBe 3a npodaxxba u rm u3kynyeBa obpaTHO NoO TAXHO XenaHue. bposaT asnose Ha [orosopHus dhoHA
Ce NpoMeHs B 3aBUCMMOCT OT obemMa u3BbpLUeHu npogaxom n obpaTHO M3KynyBaHe Ha AS0Be.

lpocriekTsbT 3a ry6/ImMYHO rpegiaraHe Ha 4s/108e Ha fOr Mapker Maxcumym ("Tpocriekta”) cogbpoka ysnara
uH@opmMauns 3a LloroBopHms QOHL, HEOOX0ANMAE 3@ B3EMAHE HA PELLEHNE 38 UHBECTUPAHE B U3AaleHUTE OT
DoHfAa AS/I0BE, BKITIOYUTE/IHO OCHOBHUTE PUCKOBE, CBbp3aHn ¢ POHAA M HEroBarta AeviHOCT. VIHBecTuTopute
TPA6Ba Aa pa3yntar caMo Ha uH@OpMauunsita, KOATO ce CrAbpxa B [lpocriekta. fOr Mapker Makcumym u
YnpasnaBaljoro [pyxecTso He ca OBAacCTW/iM HUKoe J/mue Aa PefocTass paimydHa uHgopmaums. B
HMHTEPEC Ha MHBECTUTOPUTE € Aa ce 3aro3HaaT ¢ lIpocriexra, npean Aa MHBECTHPAT B AA/I0BE Ha
Horosopruns @oHA.

WHBECTUPAHETO B [5/10BE, BK/IIOYUTESIHO M3434E€HN OT [OroBOPHU (DOHAOBE, KOUTO U3KYITyBaT O06pPaTHO
AS/I0BETE ¥, € CBbP3aHO C ONPELE/IEHN PHUCKOBE. BX. "Puckos ripogun n puckosu gaktopu” Ha ctp.24-26
or llpocriekTa, CoAbpXKaLYN OCHOBHUTE PUCKOBE, CrieLn@unydHn 3a QOHAE 1 HEFOBUTE 45/10BE.
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KbM HacTosiums [pocnexT 3a ry6smyHo rpeqaaraHe Ha A5/108€ Ha foroBopeH ®oHg "fOr Mapker Makcumym"
e rpuioxeH JJOKYMEHT C K/IOYOBa MH@OPMALUNS 338 WHBECTUTOPUTE, KOUTO CbABPXKA OCHOBHUTE
XapaKTEPUCTUKU HA LJoroBOpHUS GOH/.

MonyuyaBaHe Ha ponbjHUTEsNIHA MHbopmauua 3a HOr Mapker MakcMMyM, KakTo M 6e3nnaTHoO
npefocTtaBsHEe Ha HACTOSAWMA MPOCNEKT, NMPUM NOUCKBaAHE OT CTpaHa Ha WHBECTUTOpUTE,
3anucsallm Asf0Be, MOXKE a Ce OCHLUECTBMU

e B oducnTe Ha Ynpasnasawo Apyxectso "lOr MapkeTt ®oHa MennmxmbHT" EAL oT 9:00 go 17:00 u.:

- B rp. Mnoeawm., yn. Konto ®uyeto NQ 7-a, eT.1; Ten.: (+359 32) 625 401; nuue 3a KOHTaKTU- BaneHTuHa
ToHyeBa;

- B rp. Codwmsa, yn. Xpucrto benue N2 8, er. 5, Ten.: (+359 2) 980 48 10; nuue 3a KOHTaKTU - Bacun
ATaHacos;

- B rp. BapHa, yn. ,Mbpea™ NQ 22, 6usHec crpaga Oduc ueHTbp EBKCMHOrpaa, oduc 204, ten.: (+359 32)625
401; nuue 3a KoHTakTh - bopucnas AnMMUTPOB.

e B oducute Ha UMM "IOr Mapket" EA[l, nocoyeHnu B MpunoxeHue N2 1 kbM lMNpocnekTa;

e Ha WHTepHeT cTpaHuua: www.ugmarket.com

UYneHoBeTe Ha CbBeTa Ha AMpPEKTOpUTE Ha YnpasnsBawo apyxecrso ,HOr Mapker ®oHp
MeHnmXMBHT" EA[l oTroBapsaT CONMAApPHO 3a BpeAu, NMPUYMHEHN OT HEBEepHH, 3abnyxaasawm
WM Henb/1HU AaHHM B NMpocnekTa. ChcTaBuTENINTE HA roAMLLHNA (PUMHAHCOB OTYET Ha JloroBopeH
¢onpa FOr Mapker MakCMMyM LLie OTroBapsAT CONMMAAPHO C TAX 3a BpeaM, NPUUYUHEHN OT HEBEPHMU,
3abny)xaasaliM WM HENbJIHU AaHHU BbB (PUHAHCOBUTE OTUYETH, a PErMCTPUPaHUAT oaAMTOpP — 3a
BpeaMTe, NPUYNHEHU OT OAUTUPAHUTE OT Hero (hpMHAHCOBM OTYETMH.

TTPOCTIEKT forosopeH ¢poHg ., FOr Mapker Maxcumym"™ 4
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Ol MAPKET MAKCMMYM: OCHOBHU XAPAKTEPUCTUKHN

AorosopeH ®oHAa FOr Mapker Makcumym

tOr MapkeT MaKcMMyM e KOJIeKTMBHa MHBECTUMLMOHHA CXeMa OT OTBOPEH TWM 3a MHBECTUpaHe MpeayMHO B
6BbIrapcky akuMm, B aKUMM Ha Yy>XAECTPaHHU KOMMaHWK, NPUETU 3a TbProBUsi Ha MEXAYHApPOAHO NPU3HATH U
NVKBUAHW PErynvpaHn nasapu, B aKUWMW/OSNOBE Ha ApYrv KONEKTUBHU MHBECTULMOHHM CXEMW, KaKTO U B
ABbITOBY LIEHHM KHUXKA M UHCTPYMEHTU C (UKCMPaHa [OXOAHOCT.

AoroBopHusT ®oHA e 060c06eHO MMYLLECTBO 33 KOJIEKTUBHO MHBECTMPAHE B rOPENOCOYEHNUTE UHCTPYMEHTHU C
ornen NocTuraHe Ha MHBECTUMLIMOHHUTE Lienu no-aony. ®oHAbLT € pa3feneH Ha AS10Be, KOMTO MOCTOSHHO ce
“3[aBaT/NpoAaBaT Ha MHBECTUTOPUTE U M3KyMyBaT 06paTHO OT THX.

DOHALT He e puanYecko nuue. Tol ce opraHusupa v ynpasisBa OT YNpaBsBallO APYXecTBo. PoHALT e
yuypeneH u BnucaH B peructbpa Ha KomucmsaTta 3a puHaHcoB Haa3op npe3 mMecel asryct 2006 r.

HAuBecTUYNOHHN LeNnn. HapaCTBaHe CTOMHOCTTa Ha MHBECTULUMNTE Ha NPUTEXATENNTE Ha AA10BE Ha
doHaa 4ype3 peasin3mpaHeE Ha MaKCUMalHUA Bb3MOXEH A0X0A4, NMpu NOEMaHE Ha YMEPEH A0 BUCOK PUCK U
ocurypsBaHe NMKBMAHOCT Ha BJIOXXEHMETO.

Kovi moxce ga uHBecrupa: Jlnua, Tbpceln BUCOKa AOXOAHOCT, KOUTO 6buxa nckanu ga y4acTBaT Ha Nnasapa
Ha PUCKOBU aKTUBU U TOTOBU Aa MHBECTUPAT B CpeAHOCPOYEH U AbJITOCPOYEH MNaH.

Puckose

Bbnpekn, 4Ye OCHOBHa WHBECTMLMOHHA LUen Ha lOr MapkeT MaKcMMyM e HapacTBaHe CTOMHOCTTa Ha
B/TOXXEHUSITA HA MHBECTUTOPUTE, NOCNEAHUTE MoraT Aa nsrybaT napv npu MHBecTupaHe B asnose Ha GoHAa.
TaxHaTa MHBECTMUMSA He Ce NoJ3Ba C rapaHuusaTa Ha 6aHKOB Aeno3uT.

Mazapen puck. MNasapHUTe UEHU HA MHBECTUUMUTE Ha (PoHAA MoraT Aa BapvpaT Nopaau Bb3HUKHANM
NPOMEHU B MKOHOMMYECKATa M na3apHaTa cpefa. 1o To3M HauuH CTOMHOCTTa Ha AanoseTe Ha PoHaa Moxe
[a ce HaManu B onpeaesneHn nepuoaun.

JInxBeH pyuck. ToBa e BEpPOSATHOCTTa Bb3BpaLlaeMoCTTa OT UHBECTUUUUTE B AbJIFOBU MHCTPYMEHTU Aa 6vae
rlo-,qo6pa nnn no-nowa oT o4akBaHaTa nopaan NpoMeHn B IMXBEHUA NPOLIEHT.

Kpeanren puck. V13patenst, CbOTBETHO IMLETO rapaHTUpPaLlo AbAroBUTE KHWXA, B KOUTO MHBecTupa tOor
MapkeT MakcMMyM, MOXe Aia He e B CbCTOSIHWE WU [ia OTKaXe [a M3NIaTh Ab/DKUMUTE NIMXBU UK FMaBHULA.

BanyreH puck. Toii ce NposiBsiBa B C/ly4anTe, KOraTo MHBECTULIMMTE Ca HaMpaBeHW B YyXAECTpaHHA BasyTa
M CTOMHOCTTa UM 3aBWUCK OT KypCa Ha CbOTBETHATa BanyTa.

JinkBnpeH PHCK. ToBa e BEPOATHOCTTA QoHALT Aa He NOCpELLUHE 3a4b/DKEHNATA CU NOpaAn HEBB3MOXXHOCT
Oa ce nony4yn agekBaTHO CbVIHaHCVIpaHe NN NINMKBNAHWU aKTUBMU.

Mosmrnyeckn puck. Toli ce NposiBSBa NMpW Bb3HWKBAHE Ha HEGNAronpusTHU BbTPELIHOMOIUTUYECKU
CbTPECEHMSI U MPOMSHA B MKOHOMUYECKOTO 3aKOHOAATESNCTBO.

YnpaBneHue n GyHKLUOHMPaHe

YnpasnaBawo [ApyxecrBo. ldnata penHoct Ha HOr MapkeT MaKCcMMyM, BKJIIOYMTENIHO HEroBuUs
WMHBECTULIMOHEH nopTdeln, npofgaxbata M 06paTHOTO W3KyrNyBaHe Ha [AA/I0BE W PA3KpPUBAHETO Ha
nHdopMaumus ce ynpaensiBa OT Ynpasnssawo [pyxectso "HOr Mapker ®oHa MeHupxmbHT' EAL, rp.
Mnoeame, yn. "Konio ®uuyeto" N2 7-a, eT.l fenosnrap. "AnvaHuy 6aHk Bvnrapus" AL ("Oenosutaps")
CbXpaHsiBa akTMBMTE Ha lOr MapkeT MakCMMyM M KOHTpOSMpa HEroBuTe Onepauum U U3YUCISIBAHETO Ha
HeTHaTa CTOMHOCT Ha akTuBUTE Ha PoHAa.

TTPOCTIEKT fJoroBopeH ¢orHg ,,FOr Mapker Makcumym" 5
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HUnsecruymnornrn Mocpegumnyn. UM "IOr Mapket" EALl , "PaiidainzeHbank (Bbnrapusa)" EAL n UM ,Tekcum
6aHK" Al CKOYBAT WMHBECTUUMOHHWUTE caenkn Ha @PoHAaa, B WM3NbJHEHME Ha HapexAaHusaTa Ha
YnpasnasawoTo [pyxecTBo.
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P_ s O MAPKET ®@OHA,
in MEHWUIDKMDBHT EAL

AEOUHULINN U CBKPALLIEHUA

MocoyeHnTe No-A0Ny TEPMMHM U CbKpaLleHus ca ynotpeberu B MpocrnekTa CbC CIEAHOTO 3HAYEHME:

3AKUCANKWU e 3aKoH 3a [AeMHOCTTa KOMEKTUBHUTE WHBECTULMOHHM CXEMW W ApPYruM Npeanpustis 3a
KONEKTUBHO MHBECTMPAHE.

K®H e KomucusTa 3a ¢mHaHCOB Haa3op Ha Penybnuka Bbarapums.

3amecTHuK-npeaceaaten Ha K®H e 3aMecTHuK-npeaceaaTens, pbkoBoAell, ynpasfieHue "Haasop Ha
WHBECTULMOHHATa AenHocT" Ha KOH.

B®b e "bvnrapcka poHaosa 6opca” AL.
HCA e HeTHaTa CTOMHOCT Ha akTUBUTE.

OvBepcuduKaumsa e MHBECTMUMOHHA CTpaTerMsl 3a HamansiBaHe Ha pucka MOCPeACTBOM WMHBECTMPAHE B
Pa3IMYHN KATErOpUM WMHBECTMLMM: aKuuu, Obnuraumn, M T.H., BKJIOYUTENHO B LIEHHW KHWMXKA OT eaHa
KaTeropusi, HO U3AaZIEHN OT Pa3/IMYHN EMUTEHTU M OT Pas3fIMuHK AbPXKaBU.

AKLUMM Ca [SM10BU LIEHHW KHWXKA, AaBally MpaBo Ha rnac B 06LOTo CbbpaHue Ha aKLMOHepuTe, NpaBo Ha
AVBUAEHT U NIMKBUOAUMOHEH AN,

AbnroBu LeHHU KHMXa ca obnuraumm u Apyrv nNoAobHU UEeHHU KHuka ((PUHAHCOBU WHCTPYMEHTM),
Bb3HWUKHAJ/IN B PE3YNTAT Ha NPEAOCTABEH 3a€EM OT NMPUTEXATENA Ha KHMXKATa Ha TEXHUA EMUTEHT.

EMUTEHT € uv3AaTenaT Ha UEHHUTE KHWXa W/MNN 3a0b/HKEHOTO SMUE MO TAX KbM NpuUTEXAaTEZIUTE Ha
KHWXaTa.

JINKBMAHOCT 03Ha4YaBa Bb3MOXXHOCTTA 32 CBOEBPEMEHHA NpoAax6a Ha akTUB BbB BCEKM XXeaH MOMEHT, 6e3
[ia ce NnoHecaT LieHOBM 3arybu npuv npogaxbtaTta CnpsiMo nasapHUTE HUBA.

LieHHn kHMKa (MHCTPYMEeHTH) C (PUMKCUpaHa [OXOAHOCT Ca AbJITOBU LEHHM KHIDKA U NPUBUIETMPOBAHU
aKUMmn/asnoBe, No KOMTO ce 3annalla NpeaBapuTeniHo onpeaeneH hyKcMpaH u/unm nnasall, AOXoa.

KsanucduumpaHm AbAroBM LEHHU KHMXKA Ca LIEHHW KHWXA C AbAFOCPOYEH KPEAUTEH PEUTUHI: He Mo-
HUCbk oT "BBB+" no Standart and Poor’'s n Fitch unn "Baal" Ha Moody’s, CbOTBETHO C KpaTKOCPO4eH
KpeauUTEH PeUTUHT: He No-HUCbk oT "A-2" no Standart and Poor’s, "F-2" Ha Fitch nnu "P-3" Ha Moody's.

Standard and Poor’s, Fitch 1 Moody’'s ca MeXxayHapoaHO NPU3HATU PEWTUHIOBM areHuMu, KOuTo
NpeaocTaBAT yCnyru rno oueHKa Ha KpeauTHUAa pUCK U Ha MHBECTULUUKN B LEHHU KHUXKa.

AepuBaTyU HapuyaHuW oOLle MPOM3BOAHWM LEHHW KHWXa Ca WHCTPYMEHTW, YMSATO CTOMHOCT 3aBWUCU OT
CTOMHOCTTa W AMHAaMMKaTa Ha Apyra LEeHHa KHWra, MHAeKC unu uHeecTuumst (6a30B akTMB), Hamp. onuuu,
droubpcn 1 ap.noa. MNopaan T. Hap. "edekT Ha nocrta" (leverage) aepuBatuTe MoraT Aa MyATMRAMUMpaT
KaKTo neyanbute, Taka 1 3arybute Ha uHBeCTUTOpPA.

XemxupaHe e cTpaTerus 3a eNMMMHMpaHe (HeyTpanuMavpaHe) Ha UHBECTULIMOHHUSA pUCK. YecTo ce 0CHOBaBa
Ha CAeNKU C AepuBaTy.

PaboTeH AeH e feHsiT, KOUTO e paboTeH 3a odpucute ("rvwertaTta"), KbAETO Ce npofaBaT M M3KynysaT
obpaTHO AsnoBeTe Ha [JJoroBopHus OoHA.
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YNPABJIEHUE HA HOI' MAPKET MAKCMMYM

T03u pasfes Cuabpxa MHPOPMaLms 3a:
o UHGOPMAaLMS OTHOCHO YIIpaB/isBaLoTo LPy)KECTBO, KOETO OpraHu3npa v yrpas/isasa QoHaa,

o uHGOpMAaUMA 33 YIEHOBETE Ha AAMUHUCTPATUBHUTE U YIIPAB/IEHCKUTE OpraHu Ha YIpas/isaBailoro
APYXKECTBO M CBEAEHMUS 33 TEXHUTE OCHOBHU [EUHOCTU U3BBH APYXECTBOTO, KOraro Te ca OT
3HayeHne 3a Hero,

e JIMLETO, KOETO HEMNOCDEACTBEHO B3EMA WHBECTULMOHHUTE PELLIEHHS 110 YrpaB/ieHNETo Ha @oHAa
(MHBECTULIMOHHUST KOHCYJTTAHT);

o UHBECTULIMOHHUTE [TOCDEAHULIM, KOUTO U3BITBIIHABAT UHBECTULMOHHUTE PELIEHUS U HAPEXAAHUS HA
YIPaB/ISBALLOTO APYXKECTBO IpU yripasieHne Ha QoHJa,

o [ernosutapsar, KoUTO CbXpaHsBa aktuBute Ha @®OHAA M KOHTPOJMPAa OMNEPALMUTE 110 HEroBOTO
YPaBIEHNE, BK/I. U3YUC/IIBAHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE MY.

Kato porosopeH ¢oHa, HOr MapkeT MakcMMyM He e opuanMdecko fMue M HAMa OpraHu Ha ynpasiieHue.
®oHAbLT Ce opraHusvpa u ynpaensBa oT Ynpasnssawo Adpyxectso "HOr MapkeTr ®oHa MeHmmxMbHT" EALL C
Pa3peluerne N2 28- d/22.08.2006 r., n3gaaeHo Ha ocHoBaHue Pewenne NQ 571 — Ad ot 02.08.2006 r. Ha
K®H. OCHOBHMTE BBMPOCU OTHOCHO CbLLECTBYBAHETO, PYHKLMOHUPAHETO U MpeKkpaTsaBaHeTo Ha [1oroBopHuS
®oHa, nMyecTsoTo Ha PoHAA M NpaBaTa Ha NpuTeXaTenuTe Ha AS0BE OT Hero ce onpeaenaT ¢ MNpasunaTa
Ha ®oHAa, KOUTO Ce MpueMaT 1 U3MeHAT OT CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBawoTo [pyxecTso.

CovrnacHo lMpaeunata Ha ®oHAa, YnpasnssawoTto [pyxectBo ynpasnssa [oroBopHus ®OHA, KaTo B3eMa
HeobxoaMMWTE peLleHns, CBbpP3aHM C HeroBaTa oOpraHu3aums, (QYHKUMOHMpaHe W npekpaTsasaHe. Tesu
peweHns ce B3eMaT OT CbBeTa Ha AMpeKTopuTe Ha YnpasnsBawoTo [py»xecTBo. PelleHWsTa OTHOCHO
WHBECTUpaHe Ha akTuBuTe Ha [orosopHus ®oHA ce B3eMaT OT MHBECTUUMOHHUS KOHCYNTaHT — CAY>XUTEN Ha
YnpasnsasawoTo [pyXecTBO B CbOTBETCTBUE C WUHBECTULIMOHHUTE LENN, CTpaTeryara U orpaHnYeHnsTa Ha
®oHpa. PelweHnaTa, CBbP3aHM C TEKYLLOTO ONEpPaTUBHO yrnpasneHne Ha ®oHda ce B3eMaT oT M3nbiHUTENHUS
uneH Ha CbBeTa Ha anpekTopuTe (U3nbaHuTenHusa AupekTop) U NpoKypucTa Ha YnpasnssawoTo Jpy»KecTso.

[orosopHuaT ®OHA Cce npeacraBnsBa nNpes TPeTU nvua CbBMECTHO OT MSMbAHUTENHUS AUPeKTop WU
MpokypucTa, NpeacTaBnsiBalLM 3aeHO YNpaBnaBalloTo Apy>XecTBo, KOETO AeiCTBa OT MMETO U 3a CMETKa Ha
®oHpa.

Ynpasnsisawio [1py»ecTso

"HOr MapkeT ®oHa MeHnpxMbHT" EAJl, CbC cepanuile v agpec Ha ynpasneHue: bonarapus, rp. Mnosaus, yn.
"Konto ®uyeto" N2 7-a, eT.1 , TenedoH: (+359 32) 625 401, e-mail: fundmanagement@ugmarket.com;
NHTepHeT cTpaHuua (web-site): www.ugmarket.com, e Ynpasnssallo Jpyxectso Ha [JoroBopHus ®oHA.

0r MapkeT ®oHA MeHUIXMBHT” € ydpeaeHO KaTo aKLUMOHEPHO APYXKECTBO MO pelleHne Ha YupeanTenHoTo
cbbpaHue, npoeeaeHo Ha 4 Hoemepu 2005 r.; npuTexasa nmuens N2 8 — Y[ / 16.01.2006 r. 3a usBbpLUBaHe
Ha AeMHOCT KaTo ynpaBnsBallo ApyxecTBo no PeweHne N 21 — Y[ ot 11.01.2006 r. Ha K®H; BnucaHo e B
pernctbpa Ha K®H c PasnopexgaHe N2 50 ot 20.01.2006 r. nog Homep 04-17; EVK 160021594. Cnep
npoMsiHa B cobcTBeHOCTTa Npe3 sHyapu 2021 r., € n3sbplleHa NpoMsiHa B NpaBHOOpraHu3auuoHHaTa dopma
Ha apyxecTtBoTo 1 ot 01.02.2021 r. ,lOr MapkeT ®oHa MeHUIKMBHT” € e4HONNYHO aKLIMOHEPHO APYXXECTBO.

YnpaBnsiBaloTo APYXECTBO He e YCTaHOBEHO B Apyra AbpxaBa ocBeH B bbarapus. CobluecTByBaHETO Ha
YnpaBnsiBawoTo APYXXECTBO HE € OrpaHMYeHO CbC CPOK. 3anucaHusIT M BHECEH KanuTasn Ha YNpaBnsiBawoTo
Apyxectso e 250 000 nB.

YnernoBe Ha CvbBeTa Ha ANpPEKTOpUTE

YneHoBe Ha CbBeTa Ha AupeKkTopuTe Ha YnpasnssawoTo [pyxecTtBo ca BaneHTuHa ToHueBa, Kpacumupa
MNaHuyeBa 1 MapusHa lNeHueBa.
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BaneHTMHa ToHuyeBa e [lpeacegaten Ha CobBeTa Ha AupekTopute M U3NbAHWUTENEH AUPEKTOP Ha
YnpaensisawoTto [pyxecTtBo. BaneHTnHa ToHYEeBa MMa BUCLIE MKOHOMMYECKO 0b6pa3oBaHue. 3aBbplunia e
YHuBepcuTeTa 3a HaAUMOHANHO M CBETOBHO CTOMaHCTBO, rp. Codus KaTto MarucTbp MO CrneuManHocT
“MKoHOMMKa W ynpaBrieHne Ha MHAYCTpusTa” U MarucTbp No cneumanHocT “CyeToBoacTBO M KOHTpon”. OT
2001 r. pabotn kato cyetoBoanUTEN, (UHAHCOB M AaHbYeH KOHCyNTaHT. OT toHu 2003 r. BaneHTnHa ToH4YeBa
paboTn B MHBECTUUMOHEH nocpeaHuk “Or MapkeTt” EA/Ll - NbpBOHAYanHO KaTo CYETOBOAMTEN, OT AEKEMBPU
2003 r. go toHM 2007 r. KaTo rNMaBeH cyeToBoauTen, a oT Mai 2007 r. 10 MOMEHTa KaTo MPOKYPUCT Ha
LPY>XeCTBOTO.

[eiHocTy, KomTo BaneHTuHa ToHYEBa M3BbLPLLUBA M3BLH YNPaBsSBALLOTO APYXXECTBO, KOMTO Ca OT 3HauyeHue
3a nocnegHoTo: BaneHTMHa TOH4YEeBa € Ha3HayeHa KaTo MPOKYPUCT Ha WMHBECTUUMOHEH nocpeaHuk "HOr
MapkeTt" EAL.

Kpacummpa MNaH4yeBa e 3amMecTHUK-Npeaceaaten Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsaBawoTo [py»KecTso.
Kpacumupa lMaH4yeBa MMa BUCLIE MKOHOMMYECKO obpasoBaHue. 3aBbplumna e CronaHckata akagemus ,[.A.
LeHoB”, rp. CeBuwoB, kaTo 6akanaBbp Mno creumanHoct ,CYETOBOACTBO M KOHTPON” M Marucrbp no
»,CHETOBOACTBO M 0AMT Ha OwompkeTHu npeanpustns”. Kpacumupa [MaHyeBa paboTM B MHBECTULMOHEH
nocpeaHuk HOr Mapket” EAL ot 2002 r. go siHyapu 2022 , kaTto e 6una nocnegoBaTeNiHO Kacuep-
cyetoBoauTen (ot ¢espyapu 2002 go anpun 2005 r.), cuetoBoauten (ot anpun go centemspu 2005 r.),
3aM.-rnaseH cyetosoauTen (ot centemspu 2005 r. Ao toHM 2007 r.) n ot tonm 2007 r. go sHyapu 2022r. e
rnaBeH CYETOBOANUTEN Ha MHBECTULMOHEH nocpeaHuk ,tOr Mapket” EAL.

[eviHocTun, kouto Kpacumupa MaHuyeBa n3BbpLIBa M3BbH YNPaBAsSBALLOTO APY>KECTBO, KOMTO Ca OT 3HAYeHUe
3a nocnepHoTo: Kpacumupa lMaH4yeBa e yneH Ha CbBeTa Ha AMPEKTOpUTE Ha MHBECTULIMOHEH nocpeaHuk ,Oor
MapkeTt” EAL.

MapusHa lNMeH4yeBa e uneH Ha CbBeTa Ha AMpekTopuTe Ha YnpasnsasawoTto [pyxectso. MapusHa lNeHyesa
MMa BUCLLE MKOHOMMYECKO 0bpa3oBaHme, 3aBbplunia e YHCC, rp. Codus, kato marncrsp no “MKoHOMMKa Ha
NMHAyCcTpusaTa”. 3aBbplumna e kKypcosete Ha MBW no “baHkoBa nukeBmaHocT”, “BbaHkoB Hapzop”, “baHkoB
MapkeTuHr” /npoeeaeH B bepnuH/ v “AHanu3 Ha (HUMHAHCOBOTO CbCTOSIHME Ha (upmaTa”. MapusHa NeHueBa
uMma 12-roamuieH ctax B 6aHkoBaTa cuctema. OT 01.01.2007 r. e Ha3Ha4yeHa kaTo cyetoBoauTen B Y[ “lOr
Mapker ®oHg MenngxmbHT” EA[, a oT sHyapu 2008 r. O MOMeHTa € rflaBeH CYyeToBoAMTeN Ha
LpY>XeCcTBOTO.

[JeiHocTtu, kouTo MapusiHa MNeHuyeBa M3BbLPILLBA M3BbH YNPaBnsBalloTO APY)XECTBO, KOUTO Ca OT 3HaYeHue 3a
nocnegHoTo: MapusHa lNMeH4deBa e rnaseH cuetoBoguTen Ha UM LOr Mapket" EALL

Tlpoxypucr

Teonopa SkumoBa — [peHcka e NpoKypuCT Ha Ynpasnsasawoto [pyxectso. Teogopa SkumoBa — [lpeHcka
MMa BUCLLE OpMANYECKO 0bpas3oBaHue, 3aBbplunia e Coduinckust yHuBepcuteT ,CB. KnuMmeHT Oxpuacku™
KaTo ,MarucTbp" no cneuuanHocTt ,MpaBo". OT siHyapu 1992 r go MomeHTa e agBokaT B Coduiicka
afBokaTcka konerus. Teogopa Slkumosa-[peHcka e buna HapoaeH npeacrasuten B 39-1o u 40-To HapoaHo
cbbpaHusg, ot MapT 2010 go MapT 2011 e uneH Ha ynpaBuTenHWs CbBeT Ha PoHAA 3a rapaHTUpaHe Ha
B/IOroBete B 6aHkuTe, a oT sHyapu 2012 go aBryct 2020 e 3aM.-npeacepaten (o1 ssHyapu 2012 go tonm 2015)
n Mpeacepaten (ot tonm 2015 go asryct 2020) Ha YnpasutenHus cbBeT PoHAa 3a KOMMEHCMpaHe Ha
WHBECTUTMPUTE

[OeiHocTtu, kouto Teopopa AknmoBa — [peHcka M3BbpLUBa KbM MOMEHTa W3BbLH YNPaBnsBallOTO APY>XECTBO,
KOUTO ca OT 3HadeHWe 3a nocnegHoto: Teogopa SkumoBa — [peHcKa € W3MbAHUTENEH AUPEKTOp Ha
WHBECTUUMOHeH nocpeaHuk "Or Mapket" EA[l (B npouec Ha opobpeHne ot KOH), npokypuct Ha HWU[
“UuaycTpuaneH doHa™ AL 1 npokypuct Ha UMM ,,doykan MoiHT MHBeCTMBHTC AL (B NPOLIEC Ha 3anMYaBaHe).

HHBecTymnoHeH KoHCy/TaHT

PelueHnsiTa OTHOCHO MHBECTMpaHe Ha akTueuTe Ha [orosBopeH doHa ,HOr Mapker Makcumym" we 6baaT
B3eMaHu oT Jliobomup JTamMbpeB — MHBECTULIMOHEH KOHCYNTAHT Ha YNpaBnsiBalloTo APY>KeCTBO.

Jliobommp JlambpeB nputexaBa 6akanaBbpcka cTeneH no cneunanHoct ,duHaHcn™ oT CTonaHCcKka akagemus
~d.A.LleHoB™ Ceuwos. Mpe3 2013 r. npuaobuBa npaBoO Aa W3BbpLIBA AEMHOCT KaTO MHBECTMLUMOHEH
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KOHCynTaHT. [lpodecmoHanHmss nbT Ha Jliobommp JlambpeB  3anouBa npe3 aekemepu 2006 r. B
MM MonynapHa kaca“Al KaTto Aunbp, NociedBaHO OT pbKoBoauTen oTtaen "[JoBepuTenHo ynpasneHue" u
pbKkoBoauTen otaen "YnpaeneHune Ha pucka'. OT deBpyapn 2008 go mapt 2009 m3nbaHABa AJTBXHOCTTA
PbkoBoauTen Ha otaen “YnpaBneHue Ha pucka" B Y/ "CbeanHeHne AceT MeHumKMbHT" ALl, a oT toHu 2009
Ao aeryct 2010 m3nbnHsBa ANbXHOCTTA 3aM.-aupektop Ha ®K ,MonynsipHa kaca" AA. Ot tonm 2013 go
aekempu 2021r. Jliobomup Jlambpes pabotn B Y[, ,Apkyc AceT MeHMaXMbHT' AL KaTO nocnenoBaTesHoO
M3Mb/HSIBa AJTBXXHOCTTA pbKoBoAMTEN oTaen "YnpaeBneHve Ha pucka", WHBECTMUMOHEH aHanmsatop-
nopTonmMo MeHnMaXbp, YneH Ha CbBeTa Ha aupekTopuTe. B nepuopa HoemBpu 2016 ao pgexkemspu 2021r.
M3Mb/THSIBA A/TbXXHOCTTa PUCK MEHUAXKBLP B ,,ApKyC ®GunHaHC AL,

[eviHocTy, kouTo JliobomMup JlaMbpeB M3BbPLIBA M3BbH YNPaBAsSBALLOTO APY)XXECTBO, KOUTO Ca OT 3HayeHue
3a NOCNefHOTO - HAMa TakuBea.

Apyrv KOJIeKTUBHU UHBECTULIMOHHU CXEMM, YNpaB/isBaHU OT YnpasnsasawoTo [lpy»«ecTtBo

OcseH [Or MapkeT MakcuMyM YNpasnsiBaloTo APYXECTBO € nosyunno paspelueHne oT KOH 3a ynpasneHve
Ha AeiHocTTa Ha [orosopeH doHAa Or MapkeT OnTUMyM.

YnpasneHue u pyHKuMoHmpaHe Ha FOr Mapketr Makcumym

CovrnacHo lMNpasunata Ha HOr MapkeT MakcumyM, YnpasnsiBawoTo [pyXecTBo, YneHoBeTe Ha HeroBusi CbBeT
Ha AMPEKTOPUTE U HErOBUSIT MHBECTULMOHEH KOHCYNTAHT Ca AJTbXXHU fa AeiCTBaT B Han-A06pusa nHTepec Ha
BCUYKM MnpuTexaTenn Ha pAanose B [loroBopHuss PoHA, KaTo ce PbKOBOAAT CaMO OT TO3U WMHTEpec npu
ynpasneHveTo Ha ®oHaa.

YnpaBnsBawoTo [pyXecTBO e AMbXHO Aa ynpasnsiea AeiHocTTa Ha ®oHpaa, KaTo M3BbplBa HabupaHe Ha
napuyHM cpeacrtea ype3 nybamMyHoO npeanaraHe Ha gsnose (nNpoaaxba Ha asnose Ha MoHAA), MHBECTUPAHE
Ha HabpaHuTe napuyHM CpeacTBa B MPEXBbPASEMM LEHHU KHWXA W APYrM WHCTPYMEHTU C (UKCMpaHa
[IOXOAHOCT, 1 06paTHO M3KynyBaHe Ha AsanoBeTe Ha PoHAa. YnpasnasawoTo [ApyXecTBo npojasa v U3Kynysa
obpaTHo pasnoseTe Ha [oroBopHust ®oHA, KaTo 3a UeNTa ocurypsiea Mpexa OT "ruweta" (oducu) 3a
M3BbpLUBaHE Ha NOCOYEHUTE AENCTBUSI.

®OyHKUMUTE Ha YnpaenssawoTo [pyXecTBO N0 MHBECTMpaHe Ha HabpaHuTe MapuvyHW CPeacTBa BKAKOYBAT
aHanM3 Ha Masapa Ha UEeHHM KHWXa, GopMupaHe Ha nopTdenn OT MPEXBbPISEMU LIEHHW KHWXa U Apyru
WHCTPYMEHTN C UKCMpaHa [AOXOAHOCT, peBu3ns Ha (opMupaHusi MOpTdein M OueHKa Ha HeroBaTa
edekTnBHOCT. Npun ocbLIEeCTBABaHE Ha AEMHOCTTa cvM YnpaBnsiBaloTo JpyXecTBo ¢hopMmnpa MHBECTULIMOHHM
pelleHMs U AaBa HapexXAaHus 3a TAXHOTO W3Mb/IHEHME Ha YMb/AHOMOLLEHUTE OT Hero WHBECTULIMOHHMU
NnocpeaHnLM, C M3K/KOYEHME Ha CllydauTe Ha MbpBUMYHO My6AMYHO npeanaraHe WM CAENKW C AbpXKaBHW
LUEHHU KHWXKa W3BbH perynvpaH nasap, KakTo W cAenku C MpexBbpiseMu LEHHW KHUXa, HenpueTn 3a
TbpProBus Ha perynupaH nasap. B nocnegHute cnyyau caenkute ce U3Mb/HABaT NPSAKO OT YNpaBnssawoTo
[pyxecTBo.

Mpu npogaxbaTa U 06paTHOTO M3KYMyBaHE Ha AsSNOBE YNpaBnsaBalloTo [py>XecTBO U3YMCIsIBa EMUCUMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO U3KynyBaHe Ha AsnoBeTe Ha doHAa moAd KOHTposia Ha [enoswTaps, Boau
CYETOBOACTBOTO, NOoAAbpXa U CbXpaHsBa OTYETHOCTTA U U3MNbJIHABA BCUYKU APYrA I'I0£|,06HI/| 3a4b/DKEHUS.
YnpaensBawoTo [pyXecTBO YynpaBfisBa LUSNOCTHAaTa MapKETMHroBa [AeWHOCT Ha JloroBopHus ®oHA.
YnpaBnsBawoTo [py>XecTBO M3BBLPLUBA U BCUYKM APYrM AEWHOCTW, KOUTO ca HeobXxoaMMu BbB Bpb3Ka CbC
3aKOHOCHLO6Pa3HOTO PyHKUMOHUPAHE M NpekpaTsiBaHe Ha DoHAa.

Mpy ocCblUeCcTBSIBAHE Ha roperiocodeHnTe yHKUMKM YNpaBnsBaloTo [py)XecTBO B3eMa peLleHust Mo BCUYKM
BbMPOCK, CBbP3aHW C OpraHM3aumnsTa, AENHOCTTa M NpekpaTsiBaHeTo Ha ®oHAQ, BKIHOUNUTESTHO:

e UM3MEHeHWe W fomb/BaHe Ha lpaBunata Ha ®oHAa, Ha MpaBunaTa 3a oueHKa Ha nopTdeiina u 3a
onpefensaHe Ha HeTHaTa CTOWHOCT Ha akTuBuUTe, MpaBunaTa 3a OLIEHKa M YNpaBfeHWe Ha pucka U
APYrV BbTPELLHM aKTOBE, KaKTO M OTHOCHO aKTyanuaupaHe Ha To3u pocnekT;
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e CK/IOYBAHE, KOHTPO/N BbPXY M3MbJAHEHNETO, MPEKpPATABAHE W pasBajisHE Ha [JOroBOpUTE C
[lenosutaps U WHBECTULMOHHUTE MOCPEAHULM, W3MbJHABAWM MHBECTULMOHHUTE HapeXAaHus
OTHOCHO YNpaBNeHNETO Ha nopTdeina Ha ®oHaa;

e 1360p n ocBobOXAABaHe Ha perncTpupaHuTe oamTopu Ha PoHAa;

e UM3rOTBSHE Ha rOAMWHMS (DMHAHCOB OTYET M MPUEMAHETO My cCled 3aBepka OT wu3bpaHuTe
PErncTpuUpaHn oanuTopu;

e E©XeIHEBHO OMpedensHe Ha HeTHaTa CTOMHOCT Ha aktuBute Ha ®oHaa, HCA Ha eauH adan,
€MUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO U3KYMyBaHE Ha HErOBUTE ASNIOBE;

e B3eMaHe Ha peELIEHUs 3a BPEMEHHO CcrnupaHe/Bb30OHOBSBaHe Ha 0OpPaTHOTO W3KYrNyBaHe M 3a
yAb/HKaBaHe CpoKa Ha BPEMEHHOTO CnMpaHe Ha 06paTHOTO U3KYMYyBaHE;

e pasrniexaa MoHEe BeHbX MEeCeYHO OTyeTMTe Ha [enosuTaps Ha doHAa U BCUYKM [IOKYMEHTH,
CBbP3aHM C U3MbJIHEHUETO Ha IOroBOpa 3a AENO3UTapHU YCyru;

e B3eMaHe Ha pelleHM1e 3a CK/IoYBaHe Ha AOroBop 3a 3aeM;
e B3eMaHe Ha peLlleHust OTHOCHO NpeobpasyBaHe M NpekpaTsiBaHe Ha [oroBopHus ®oHA;
e 1360p Ha NMKBMAATOP/M NPY HACTbLMBAHE HAa OCHOBaHWE 3a NpekpaTsBaHe Ha PoHAa;

CbrnacHo lNpasunata Ha ®oHAa, roAMWHOTO Bb3Harpa)aeHne Ha YnpasBnsBalloTo py>XecTBo € B pa3Mep A0
3.0 (Tp®) Ha CTO OT cpeAHaTa roAuilHa HETHA CTOMHOCT Ha akTMBMTE Ha [oroBopHusi ¢hoHA. YNpaBsiBalloTo
[pyXecTBO MOXe [a Cce OTKaXKe OT YacT OT ToBa Bb3HarpaxaeHue. Bb3Harpa)kaeHueTo ce Hauucnssa 3a
BCEKM KaneHaapeH AeH. Bb3HarpaxaeHueTo 3a HepaboTHMTE [OHM € paBHO Ha Bb3HarpakaeHuveto oT
nocneaHus AeH, B KoMTO e usuncnsaBaHa HCA. T[lo cBOS MpeleHka B onpeaeneHn AHW YnpasnsiBalloTo
[pyXecTBO MOXe [a He HAaYyMCIM HWKaKBO WM [a Hauucnu Mo-Manko OT AOMYCTUMOTO Bb3HarpaxaeHwue.
HauncneHute npe3 Meceua AHEBHW Bb3HarpaXXaeHus ce 3annawaT Ha YnpaBnssawoTo [py>XecTBo CyMapHO
3a uenus Mecew, B Nbpeusl paboTeH AeH Ha ceaBalus mMecel,.

OcBeH Bb3HarpaXxAaeHWETO Ha YnpaBnsiBawoTo [Apy>KecTBo, pa3xoauTe 3a AelHocTTa Ha [JoroBopHus ®oHa
BK/IOYBAT:

e Bb3HarpaxaeHve Ha [lenosutaps — CbracHO I0roBopa 3a Aeno3uTapHU YCIyru;

e  Bb3HarpaxxaeHusl U TaKCU Ha MHBECTULMOHHWUTE nocpeaHnun, 6aHku, bOB u LieHTpanHus genoswTap,
W Apyru nofobHM, CBbp3aHM C MHBECTMPAHe Ha akTuBuTe Ha [JoroBopHust ®oHz;

e [pyrv pa3xoau, nocoyeHu B MpaBunaTa 3a cMeTka Ha PoHAa, CbAebHM M Apyrv pa3xoaM, CBbp3aHu
CbC 3alUiMTa MHTEPECUTE Ha NpuTeXaTenute Ha AsanoBe B [oroBopHuss ®oHA, KakTo M Apyru
M3BbHPEAHM pa3xoam, CBbp3aHu C AeHOCTTa Ha doHAa.

Bcnukmn pasxoam, HenocoyeHn B lMpaBunata Ha PoHAa KaToO pa3xoAu 3a Herosa CMeTKa, Ca 3a CMeTKa Ha
YnpasnasawoTo [pyXecTBo.

UuBecTunMoHHuM MNMocpeaHuum

YnpaBnaBaloTo [Ipy>ectBo e u3bpano Tpu [APYXECTBa 3@ WMHBECTMLMOHHM MOCPeAHMLM Ha [1oroBOpHUS
(boHA, KOUTO [1a U3Mb/IHABA MHBECTULIMOHHWUTE HapexXaaHus Ha YNpaBnasalloTo [py»ecTBo U Ype3 KOUTO Liie
Ce CKMOYBAT U U3MbJHABAT CAENKUTE C LEHHU KHWXA. MHBECTULMOHHM MOCpeaHvuM Ha [oroBopHust (oHa
ca, KaKTo creaga:

A) "lOr Mapket" EALl e cbC ceganuule n agpec Ha ynpasnenue: rp. MNnosams, yn. "Konto ®uyeto” N2 7-a,
er.l, Ten.: (+359 32) 625 401, e-mail: office@ugmarket.com; WHTepHeT cTpaHuua (web-site):
www.ugmarket.com.

[ata Ha yuypeassaHe 25.07.1997 r.
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"IOr Mapket" EA[l, EMK 115156159, npuTtexaBa NULEH3 32 M3BbPLIBAHE Ha [EMHOCT KaTO WHBECTULIMOHEH
nocpegHuk ¢ Pewenne N2 148 — UMM ot 22.02.2006 r. Ha KOH r.

CbrnacHo ckntoueHus gorosop, "HOr Mapket" EA npuema ga nocpegHuymn 3a CK/OYBAHETO, KakTo M Aa
CK/IlOYBA WM W3MbJHSIBA CAENIKM C LEHHW KHMXa (NOCoYeHM B Y. 2 OT AOroBopa 3a WMHBECTULMOHHO
nocpesHNYeCTBO), MO HapexaaHe Ha YnpaBnsBawoTo [lpyXecTBo, AeNCTBalo 3a cMeTka Ha [1oroBOpHMS
®oHA, KaTo yCcnoBMSTa Ha BCsSKa CAenka ce onpeaensaT B OTAENHa Mopbuyka. 3a U3BbPLUBAHE Ha caenkuTe,
npeaMeT Ha gorosopa, tOr MapkeT MakcnMMyM 3annawia Ha MHBeCTMUMOHHKUSA TMocpenHuK Bb3HarpaxaeHue,
onpeaeneHo B Tapuda, HepasgenHa 4acT OT Aorosopa. [lonycka ce B onpeaeneHn Ciny4vau ABeTe CTpaHu Aa
[OroBapsT Bb3HarpaXxkaeHne 3a MIHBeCTUUMOHHMA TocpeaHuK, pas3inyHo OT MOCOYEHOTO B TapudaTta. B Te3n
Cfly4au, AOroBOpeHMTe TaKCM U KOMUCMOHHK Ce OTpassiBaT MMCMEHO B MopbykaTta. Hauncnenute npes meceua
TaKCM M KOMUCMOHHM Ce 3an/iawaT oT YnpaBnsBawoTo [Ipy>XecTBoO 3a cMeTKa Ha [oroBopHusi hoHa CyMapHO
3a uenus mMeceu, B Mbpeus paboTeH AeH Ha crieasalmns mecel,.

[JoroBopbT ¢ MHBeCTMUMOHHMS TMocpeaHMK e CKYEeH 3a CPOK OT eHa roAvHa OT AataTta Ha MOAMMCBaHETO
My. [e/ACTBMETO Ha AOroBopa Ce NpoAb/KaBa 3a OWe eAHa roAWHA, aKo HWKOSi OT CTpaHUTE He M35BM
M3PUYHO XXenaHue 3a NpekpaTsBaHETO My.

b) "PaiiainseHbaHk (Bbnrapus)" EAL, EMK 831558413, e cbC cemanuiule M agpec Ha ynpaBieHue: rp.
Codusi, 6yn. "Hukona Banuapos" N2 55, tenedoH: (02) 91985 463, daxc: (02) 943 4527, eneKTpoHeH aapec
(e-mail): GSS.Operations@raiffeisen.bg n UHTepHeT cTpaHunua (web-site): www.rbb.bg.

[ata Ha yypeasisaHe M. toHM 1994 r.

"PaiiaizeHbaHk (Bbnrapus)" EALl nputexaBa SIMLUEH3 33 M3BbPLUBAHE HA JEAHOCT KaTO WHBECTULIMOHEH
nocpefHuK cobriacHo 3anoses Ha BHB NQ P[] 22-0850/07.05.2007 r.

CbrnacHo cktoYeHns Aorosop YnpasnssalloTo APY>KeCTBO Bb3/ara, a NoCpefHNKbLT NpuemMa npu HapexaaHe
OT CTpaHa Ha YnpaBnsiBalloTO [APY>XeCTBO Ja MNOCPeAHWYM 3a CKITIOYBAHETO, KakTo M fAa CKIoYBa M
M3NBLAHABA CAENKN C PUHAHCOBM MHCTPYMEHTU OT MMETO M 3a CMETKa Ha AOroBOpHUS (OHA, Npu yCroBus 3a
BCSIKa cAenka, onpeaeneHn B OTAENHA, NoANMCcaHa OT ABETe CTPaHW MopbyKa. 3a U3BbLPLUBAHE Ha cAenkuTe,
npeaMeT Ha forosopa, tOr MapkeT MakcumyM 3annawa Ha ,PaiidaiizeH (Bbarapus)* EALl Bb3HarpaxaeHue,
onpegeneHo B Tapuda no npunoxeHve N21 kbM fgoroBopa. HauucneHute TakcM M KOMUCMOHHW Ha
WMHBECTULIMOHHMSA MOCPeAHMK Ce 3annallaTt oT YnpasnasalwoTo [pyxecTBo 3a cMeTKka Ha [joroBopHus ¢doHA
Ha AaTaTa Ha CETb/IMEHT.

JoroBopbT C ,PaitdainzeHbaHk (Bbnrapmsa)® EALl € CKtoUeH 3a HeonpeaeneH Cpok.

B) UM "Tekcum 6ank" AL , EMK 040534040, e cbC cepanuuie u agpec Ha ynpasneHue: rp. Codus, 6yn.
"Tonop Anekcanapos" N2 117, Tenedonun: +359 2 90 35 621, +359 2 90 35 623, enektpoHeH agpec (e-mail):
Treasury@teximbank.bg u MHTepHeT cTpaHuua (web-site): www.teximbank.bg

[ata Ha yypeasiBaHe M. toHn 1992 r.

NN "Tekcum 6aHK" ALl npuTexaBa NMLUEH3 3a W3BbLPLUBAHE Ha AEMHOCT KaTO WHBECTULMOHEH MOCPEAHUK
cbrnacHo 3anosep Ha BHB N2 03-161/10.03.1998 .

CbrrnacHo cktoveHns Aorosop YnpasnsBalloTo APYXECTBO Bb3fara,a NocpefHuUKbLT npuema npu HapexaaHe
OT CTpaHa Ha YNpaBnsBalloTO APYXXECTBO Aa NocpedHuyun 3a CKYBaHe, KakTo M Aa CKoYBa U U3MbHSBa
coenkn ¢ PUHAHCOBM MHCTPYMEHTM OT MMETO M 3a CMeTKa Ha AO0roBOpHMS (OoHA,NMpU YCNOBUS 3a BCsKa
cAenka,onpeaeneHn B oTAesHa, noanmcaHa ot ABeTe CTPaHu Nopbyka. 3a M3BbpLUBAHE HAa CAENKUTE, NpeamMeT
Ha gorosopa, lOr MapkeT MakcumyM 3annawa Ha WM ,Tekcum 6aHK™ ALl Bb3HarpaxkaeHue, onpeaeneHo B
Tapuda no npunoxeHne N22 kbM goroBopa. HaumcrneHuTe TakCM M KOMUCMOHHM Ha WHBECTULMOHHMS
nocpeHuK ce 3annawaT oT YnpaBnsasawoTo [pyXecTBo 3a cMeTKa Ha [JoroBopHus doHg Ao 3 (Tpy) AHu OT
U3Mb/THEHWE Ha HapeXaaHeTo.

JoroBopbT ¢ MHBECTMUMOHHMS TocpeHMK e CKYEH 3a CPOK OT eHa roAvHa OT AaTaTta Ha MOAMUCBaHETO
My. [eiCcTBMETO Ha AOroBopa Ce NpoAb/kaBa 3a Olle efHa roAMHA, ako HUKOS OT CTPaHUTe He W3sBU
M3PUYHO XXenaHWe 3a NpeKkpaTsBaHETO MY.
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YnpasnsiBawoTo [ApyxecTBo e u3bpano 3a [enosutap Ha JorosopHus ®oHa ,AnvaHu baHk bonrapua” AL, rp.
Codwms. ,AnmaHuy, bank bwnrapuss” AL e yupegeHa npe3 1997r., ¢ nuueH3 3a M3BbpwBaHe Ha 6aHKOBa
JeNHOCT cbrnacHo 3anoBean Ha BHB ¢ N2100-000276/31.07.1998 r., N2100-00515/22.11.1999 r. u
NoP/[122-0446/07.09.2000 r. baHkaTa [eno3utap e y4ypeaeHa noa HanmMeHoBaHueto Tb ,Bwnrapus WHBecT”
Al, ot 2003 go 2008 r. HaumeHoBaHMETO Ha [eno3uTaps e Tb ,AnunaHu Bwnrapus” Al, a HacCTOSILLIOTO
HaMMeHoBaHMe Ha [eno3utapss e ,AnvaHy baHk bwarapus” AL. ,AnvaHuy bank Bvarapus” A, EUK
128001319, e cbC cemanuile v aapec Ha ynpasnenue: rp. Codus, paiioH ,Jlo3eHel", KB. XnaaunHuka, yn.
,CpebbpHa" N216, Park Lane Office Center, Tenedon: (02) 9215 473, dakc: (02) 9818564, enekTpoHeH
agpec (e-mail): custody@bank.allianz.bg, Nikolay.Pankev@bank.allianz.bg n UHTepHeT cTpaHmua (web-site):
http://bank.allianz.bg.

Jdeno3uTtapaT Ha GoHAa MMa crefHUTe OCHOBHU 3afb/hDKEHMUS:

e CbXpaHsiBa BCUMYKM aKTMBU (Mapu4yHU Cpeactsa M (PMHAHCOBM MHCTPYMEHTU) Ha [loroBopHust oHA
KaTo nonara HeobxoauMmaTta rpuXa 3a CbXPaHEHME Ha MOBEPEHUTE My aKTMBM WM OMa3BaHe Ha
(upmeHaTa TaliHa Ha YnpaBnsiBalloTo ApYyXecTBo U DoHAa;

e  KOHTPO/Mpa M3YUC/ISIBAHETO Ha HETHaTa CTOMHOCT Ha aKTMBMTE, EMUCMOHHATa CTOWHOCT M LeHaTa
Ha 06paTHO M3KynyBaHe Ha AsnoseTe Ha PoHAa Aa ce M3BbPLIBA OT YNPaBNsBaLLOTO APYXXECTBO B
cboTBeTcTBME cbe 3AKUCANKW, akTtoBeTe no npunaraHeto My, lpocnekTa, MNpaBunata, MNpasunata
33 OLEHKa Ha nopTdeina 1 onpeaensaHe Ha HETHATa CTOMHOCT Ha akTuBuTe Ha ®OHAA. B cnyyai e
[leno3nTapsAT € KOHCTaTUpasn HapyLEHWUsS WX TPELKK, TOW He3abaBHO yBeAoMsiBa YNpPaB/isiBaLLOTO
APY>XECTBO W BHAcs KOpeKUUW B EMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe.

e Creav usgaBaHeTo, nNpoaaxkbaTta, 06paTHOTO M3KynyBaHe M 06e3cMnBaHeTO Ha asnoBeTe Ha ®OHOA
[ia Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA M C NpasunaTta Ha PoHaa;

e MOAAbPXa OTYETHOCT M BOAM CMETKMTE MO HauyuH, KOMTO OCMIypsiBa TAXHaTa TOYHOCT M MO3BOMSABA
BbB BCEKWM €4MH MOMEHT He3abaBHO [a Cce pasrpaHMuyaTt akTveBuTe Ha PoHAA OT aKTMBUTE Ha ApYyr
KJIMEHT, KaKTO U OT COBCTBEHWUTE aKTUBM Ha [leno3unTaps;

e MpeanpueMa HeobxoauMWTE MEpKM, 3a Aa Aa OCUIypM, Ye BCUUKM MapuyHU cpefctBa Ha doHAa,
AenosvpaHn npu TpeTo nuue, MoraT Aa 6baaT SCHO pasrpaHuMuYeHn OT MapuyHUTE CpeacTBa Ha
[ernosnTapsl U Ha ToBa TPETO NLe Ype3 MHAMBUAYANHWU CMETKM Ha TUTYNsSIpUTE, BOAEHWU OT TPETOTO
NNLE, UM Ype3 eKBMBAJIEHTHU MEPKM, KOUTO MOCTUraT CbLOTO paBHULLE Ha 3alUUTa;

e OCblIECTBsIBa pefoBHa NpoOBepKa 3a CbOTBETCTBME MEXAY CMETKUTE, KOMTO BOAST YMNpaBnsiBalOToO
APYXXEeCTBO U Aeno3uTapsl 3a akTuBuTe Ha PoHAa, a B CiydyauTe Ha AenervpaHe Ha (pyHKUMM Ha
TPEeTU N U CbC CMETKMTE, KOUTO BOAM TPETOTO JIMLE;

e pasnopexaa ce C akTueuTe Ha PoHAa caMO MO HapexaaHe Ha 3aKOHHWUTE MpeacTaBUTENM Ha
YnpaBnsBaloTo APY>KECTBO UM Ha PELOBHO YMbIHOMOLLEHW NWLa;

e OCUrypsiBa nnawaHusaTa, CBbp3aHW CbC CAENKWM C akTuBuTe Ha doHAa Aa 6baar npesexaaHun B
paMKuUTe Ha HOpMAaTUBHO onpeaeneHnTe CpokoBe, OCBEH akKO HacpellHaTa CTpaHa € Heu3rnpaBHa Un
Ca Hanumue AoCTaTb4HO OCHOBaAHUA Aa Ce CMATa, Y€ € HEMN3MPaABHAa,

e M3BbPLIBA BCUYKM MawlaHus 3a cMeTka Ha doHaa npu cna3BaHe Ha YycrioBusATa, NpeaBuaeHn B
3aKOHa U HEroeuTe npasuia U B HOPMAaTUBHO onpeaeneHnTe 3a NoCo4YeHUTE nnallaHnAa CPpOKOBE,

e cbieinctBa Ha PoHpa 3a nosyyaBaHe Ha WHMOPMaUMs 3a (MHAHCOBM WHCTPYMEHTM, B KOWUTO Ca
HanpaBeHW WHBECTULUMWM 3a CMeTKa Ha @oHAa, KaKTO W MNpU ynpakHsBaHe Ha BCAKaKBW npasa
npousTMyalM OT (UHAHCOBUTE MHCTPYMEHTM Ha @®oHAA, CbrIAacHO NWCMEHO HapexaaHe OoT
YnpaBnsBaLwoTo APY>KECTBO WK PeOBHO YMb/HOMOLWEHW N1La;

[ OTUMTa Ce Han-Manko BEAHBX MECEYHO Npea yl'lpaBJ'IﬂBal.LlOTO OPY>XECTBO 3a NOBEPEHUTE aKTUBU U
U3BBLPLWIEHNTE C TdAX onepauunn, BKAKOYUYUTENHO KaTO MPEAOCTaBA MbJ/IEH OMUC Ha aAKTUBUTE Ha
®OHJA;

e NpefocTaBs perynsipHo noapobHa MHdopMauus Ha YNpaBnsiBaloTO APYXECTBO, B C/yyan ue
Aenervpa 4act oT dhyHKUMUTE CU Ha TPETU NNLIA Aa U3MbLAHABAT HErOBM MYHKLMKU U NPeaocTaBsa npu
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MoucKBaHe OT CTpaHa Ha YNpaBnsBalOTO [APYXeCTBO WHGbOpMaLmMss OTHOCHO KpuUTepunTe,
U3Mon3BaHM npv u3bopa Ha TPETOTO /MuUe, M MEpPKUTE, MpPeanpueT 3a TeKyll KOHTPOn Ha
AENHOCTUTE, U3BBbPLLIBAHM OT U36PaHOTO TPETO NULIE;

e OCbllecTBsIBa HabnoaeHMe Ha napuyHuTe notoun Ha ®OHOA, BKIOUUTENHO CNeAu Aanu BCUYKM
NAalaHns, U3BbPLUEHN OT MHBECTUTOPUTE WM OT TAXHO MME M 3a TSXHa CMETKa Mpu 3anucBaHETO
Ha As/I0BE Ha KOJIEKTMBHATA MHBECTMLMOHHA CXEMa, Ca MOSIy4YEHN U OCHETOBOAEHM MO CMETKMTE Ha
®oHaa;

e CNeav [anu roAMLWHOTO Bb3HarpaXaeHve Ha YMNpaBnsiBallOToO APYXKECTBO € U3UUC/IEHO M MATEHO B
CbOTBETCTBME CbC 3aKOHa W NpaBunaTa Ha PoHza.

e  WM3BBLPLIBA MO M3KJIOYEHME YNPABUTENHN AEUCTBUS C akTuBUTEe Ha PoHAa 3a Nepuoa He No-Ab/ibr OT
TP Mecela [0 CK/IIOYBAHE Ha AOroBop C ApYro YnpasnsBalloTo APYXECTBO NO peaa Ha Pasgen I ot
naBa neta Ha Hapeanba 44 wnu go npeobpasysaHeTo Ha ®OH[A upe3 cnvBaHe UK BAMBaHe.

I'Ipm N3MNbJIHEHNE HA 3aAb/DKEHUATA CU ,EleI'IO3VITapFIT ILl,ef/‘ICTBa HE3aBMCMMO U €AMHCTBEHO B MHTEPEC Ha
BCMYKM npuTexaTenn Ha asnose Ha PoHpa. [lenosvTtapaT oTroBaps npesd YNpaBnasBawoTO APYXECTBO U
npuTexaTtenuTe Ha asnose Ha ®oHAa 3a BCUYKW Bpeau, NMPETbPMNEHM OT TAX B pPe3ynTaT Ha HeM3MbJIHEHUE
Ha 3aAdbJ/IKEHUATaA MY, BKIKOYUTENHO OT HEMBJZIHO, HETOYHO N HECBOEBPEMEHHO U3NMbBJIHEHWE, KOraTto TO CE
Ob/DKN Ha NPUYNHU, 3@ KOUTO TOVI OTroBaps. ,U,eI'I03VITap9|T HE OTroBaps npeg Kpeauntopute CU C aKTUBUTE
Ha doHAa.

KbM pgatata Ha u3rotesiHe Ha lMpocnekTa He ca M3BECTHU WK MAEHTUGUUMPAHW MPUYMHK, KOUTO MoraT Aa
nopoasT KOHMMUKT Ha WHTepecn Mexay [oroBopHust ¢hOHA, MHBECTUTOpPUTE B Hero, YnpasnassalioTo
ApY>XecTBo U [enosuTtaps.

Mpu cnasBaHe Ha M3WCKBaHWUSATA Ha AEWCTBALLOTO 3aKOHOAATENCTBO, [leno3unTapsaT e Aenervpan dyHKUMUTe
MO CbXpaHEHWe Ha NapuyHW CpeacTsa U/UNN YyXxaecTpaHHU PUHAHCOBU MHCTPYMEHTU Ha [loroBopHus doHA
Ha THE BANK OF NEW YORK MELLON SA/NV. KbM gatata Ha usrotesiHe Ha [lpocnekTta He ca U3BEeCTHU unu
naeHTUPUUMPaHN KOHMINKTU Ha MHTEPECH CBBP3aHU C AenerpaHeTo Ha MyHKUUK Ha TPETOTO NnLe.

AKTyanHa MHGOpPMaUMs OTHOCHO 3aAb/KeHUATa Ha [lenosutaps U KOHMOAUKTUTE Ha MHTEpecU, KOUTO MoraT
A3 Bb3HUKHAT, KakTO M CMMCBbKBLT C N1LaTa, Ha KOUTO ca AeNervpaHn WUnu npeaenermpaHn hyHKuum, u
€BEHTYallHUTE KOHMIMKTM Ha MHTEPECM, KOMTO MOraT fAa Bb3HWKHAT OT ToBa [AenerMpaHe lie 6bae
npefocTaBeHa Ha BCEKM UHBECTUTOP NpW MOUCKBaHE.

tOr MapkeT MakcMyM 3annalla Ha [enosuTaps 3a AeMHOCTTa My MO AOroBOpa MECEYHO Bb3HarpaxaeHue B
pa3Mmep Ha 200 (gBecta) nesa. HOr MapkeT MakcMmyM 3anfawia Ha [lenosutapst M TakCM M KOMUCUOHU B
cboTBeTCcTBME C [lpunoxernne N21 oT [oroBopa 3a Aeno3MTapHU YCIyrn, U B CbOTBETCTBUE C peasHo
N3BbPLLEHMTE OT HErO Pa3xoau.

JoroBopbT ¢ [leno3utaps Moxe Aa 6bae npekpaTeH No B3aMMHO Cbrflacle Ha CTPaHUTE WK eHOCTPaHHO OT
BCSIKa OT CTPaHWUTE, C TPUMECEYHO NMUCMEHO NpeamusBecTve cneq ogobpeHne oT KoMucusiTa Ha 3aMsiHaTa Ha
[Jeno3nTaps, KakTo U B Apyru ciyyaw, npeaBuAeHU B 3aKOHa M JoroBopa. B cnyyaih Ha mpekpaTsiBaHe Ha
[oroBopa, [enosutapsaT MpexBbpfis CbXPaHsiBaHUTE OT HEro akTmeuM Ha lOr MapkeT MakcuMyM, KakTo u
BCUYKN HEOBXOAMMM JOKYMEHTM Ha MOCOYeH OT YnpaBnssawoTo [pyxecTBo M oaobpeH oT Komucusita HoB
AenosuTap.

OauTop

OanTopbT, M3bpaH oT CbBeTa Ha AMPEKTOPUTE Ha YNpaBsiBalLOTO APYXXECTBO, KOWTO 3aBepsiBa rOAULLIHMS
(unHaHcoB oTyeT Ha ®oHAa e MaprapuTa TowKMHa, AMNIOMUPaH ekcnepT cdeToBoauTen ¢ aunaoma N2 0260
o1 28.10.1994 r, rp. Mazapoxkuk, 6yn. "boarapma™ N262.
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BbHLUHN KOHCYJ/ITAaHTU, YMETO Bb3HarpaxxaeHue ce usnjaija ot akTupute Ha [lorosopHus CIJOHA

He cbllecTBYBaT BbHLIHW KOHCYNTAHTU WM BbHILUHWM KOHCYNTTAHCKU [IPYXXKECTBA, YMETO Bb3HarpaxKaeHue ce
U3nnawla oT akTuBMTe Ha JoroBopHUs (oHA.

Monutuka 3a Bb3HarpaxxaeHusTa Ha YnpasnfaBalloTO APY>KeCTBO

YnpaBnsiBalloTo APY)XXeCTBO MMa MnpueTa noavTuka 3a opMuMpaHe Ha Bb3HarpaXkaeHusTa, YMsiToO OCHOBHA
uen e aa ce yCTaHOBAT SCHM M 06eKTUBHM NpuHUMNKU npy hopMUpaHe 1 nsniawaHe Ha Bb3HarpaXkaeHusTa B
YnpaBnsBawoTo APYXKECTBO, KOATO Aa MO03BOSsBA NPUMBNMYAHETO,  3aAbpXaHETO M MOTMBUMPAHETO Ha
CNYXUTENW, KOWUTO Aa paboTAT 3a MOCTUraHe LenuTe Ha OopraHusaumsTa Cbobpa3HO PUCKOBUSI aneTuT WU
pa3yMHOTO Yynpas/ieHMe Ha PUCKOBETe OT efAHa CTpaHa M CnasBaHe Ha u3uckBaHusTa Ha 3AKWUCAMNKU w
Hacokute Ha ESMA 3a pasyMHM MNOAUTUKM 3@ Bb3HarpaxaeHus cbrrnacHo [AupektmBata 3a [MNKUMUK
(ESMA/2016/575), oT apyra. lNpueTtaTta NoAMTUKa 3a Bb3HarpaXaeHusTa Hacbpyasa pasyMHOTO M eeKTUBHO
yrpaB/ieHMe Ha pucKa Ha YNpaBnsaBalwoTO APY>XECTBO W He MooLpsiBa MOEeMaHe Ha PUCK, HECLOTBETEH Ha
puckoBute npodwnan, npasunata WAM  yuypeauTesniHUTe [JOKYMEHTM Ha YyhpaBnsiBaHWTE KOSEKTUBHU
WHBECTMLMOHHM CXEMM, KAKTO M HE 3acsira M3MbJAHEHNETO Ha 3aAb/HKEHMETO Ha YNpaBisBawoTo APYXKECTBO
Aa OEWCTBa B Hal-A06bp MHTEPEC HA KONIEKTUBHUTE MHBECTULIMOHHW CXEMU.

MonuTvKaTa 3a Bb3HArpaXkAeHusTa onpedens nNpUHUMIUTE, KOUTO ce npunaraT npu dopMupaHe Ha
Bb3HArpaXxaeHusTa, kaTo 3annatv v Apyrv UHAHCOBM W/UNKU MaTepuanHu CTUMYNM, BKIIOYMTENHO obnaru,
CBbP3aHM C J06POBOJSIHO MEHCUMOHHO W/WUW 3APaBHO OCUIypsiIBaHE Ha:

1. cnyXuTenuTe Ha pbKOBOAHM ASTbXXHOCT;
2. CIYXXUTENUTE, YMSITO AEMHOCT € CBbp3aHa C NMoeMaHe Ha PUCKOBE ;
3. CNYXWUTENUTE, U3MbJIHABALLM KOHTPOSTHW (hYHKLWK;

4. BCWYKM APYTN CNYXXUTENN, YUUTO Bb3HArpaXKAeHWsi Ca CbU3MEPKMM C Bb3HarpaXKAeHUSTa Ha CNyXuTenu no
T. 1 ¥ 2 1 YMTO NPOECUOHANHN AEMHOCTU OKa3BaT B/IUSIHUE BbPXY PUCKOBUS NMpocu Ha YnpaBnsBalloTo
APY>XECTBO, CbOTBETHO BbPXY PUCKOBUS MPOGU Ha YNpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHW CXEMMU.

MNpy M3roTBAHETO M MpuUnaraHeTo Ha lMonuTukaTa 3a Bb3HarpaxaeHusaTa YnNpasnsBawoTo ApYXeCTBO ceasa
cniegH1TEe OCHOBHW MPUHLMMMN:

e OCMIypsiBaHe Ha pa3yMHO W eheKTMBHO YNpaB/fieHMe Ha pUcKa M HeHacbpyaBaHe Ha MOEMaHeTo Ha
PUCKOBE, KOUTO HE CbLOTBETCTBAT Ha PWUCKOBUTE MpPOGUAM W MpaBuniaTa Ha YynpaBnsBaHWUTE
KOJIEKTUBHU MHBECTULIMOHHU CXEMU;

e CbOTBETCTBME C 6M3HeC CTpaTterundarta, uenute, UEHHOCTUTE W AObJAroCpovyHUTE UHTEPECU Ha
YnpaensasawoTo APY)XECTBO M HA YNpaBnsBaHUTE KONEKTUBHW WMHBECTULMOHHW CXEMU MAU Ha
MHBECTUTOPUTE B TAX, KaKTO U NpuiaraHe Ha MepKu 3a n3bareaHe Ha KOHdJJ'IVIKTVI Ha UHTEpecu,

e CbOTBETCTBMUE C nNpuHUUNUTE U .Cl,OGpVITe NPakKTUKN 3a 3alunTa WUHTEpecuTe Ha KIWEHTUTE Ha
YnpaensasawoTo ApY>XECTBO N UHBECTUTOPUTE B KOJTEKTUBHUTE MHBECTULIMOHHU CXEMU;

KbM HacToAWMA MOMEHT B YNpaBngBalWOTO APYXECTBO Ce U3Mnawar eAMHCTBEHO  MOCTOSHHM
Bb3HarpaxgeHus. C uen ga ce ocurypy NoAxofslo Bb3HarpaXKaeHWe Ha CNYy>XXUTENUTE B CbOTBETCTBUE C
6u3HeCc UenuTe Ha YNpaBnsBaWOTO APYXECTBO, 6IOMKeTbT 3a CbOTBETHATa roAvHa, NpefcTaBsHETO Ha
CNYXXUTENUTE, KaKTO U OTHACAHETO WM KbM CbOTBETHaTa KaTeropus repcoHan, B MOAUTUKATa 3a
Bb3HarpaXxaeHnsaTa e npeaBuaeHa Bb3MOXHOCTTA YMpaBfsgBallOTO APYXECTBO A MOXe fda onpeaensd u
NMPOMEH/IMBO Bb3HArpaXxaeHue Ha CBouTe CyxuTenu. B ciyuyal, ye 3a HAKOM OT KaTeropuvTe nepcoHan, 3a
KouTo ce npunara lMNonutukaTa Ha Bb3HarpaxaeHusita, 6bae onpeaeneHo OCBEH MOCTOSHHO, CbLO Taka U
NMPOMEHNIMBO Bb3HarpaxaeHne, NOCTOSAHHOTO W MPOMEHNMBOTO Bb3HarpaxaeHue Tpsbsa aa 6baaT B TakoBa
CbOTHOLLUEHME, Ye MOCTOSIHHOTO Bb3HArpaxkaeHue fa npeacTaBnsBa AOCTaTbyHO BUCOK Adn OT 06LWoTo
Bb3HarpaxaeHwe Ha [afileH CNYXWTes, KaKTo W da Mo3BossBa MpwiaraHeTo Ha MbBKaBa MONUTMKA OTHOCHO
NPOMEH/IMBOTO Bb3HarpaxkaeHvie, BKIIOYMTENHO Bb3MOXHOCTTA TO Aa He 6bae wm3nnaTeHo, Korato
npeaBapuTesniHo onpeaeneHn B lonnTuKata KpUTEpUM M NoKasaTenn He ca M3MbJIHEHW, KaKTo U Korato e
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Ha/MUE 3HAYUTENIHO BIOWIABAHE Ha (DMHAHCOBOTO CLCTOSIHWE Ha YMPAaBMABALLOTO APYXECTBO, OCOGEHO B
C/lyyanTe, KoraTo B Pe3y/iTaT Ha TOBa MOXE /la Ce O4YaKBa NpekpaTsBaHe Ha AelHoCTTa.

MpOMEHNMBOTO Bb3HarpaxaeHuwe cnegea fda 6bae 06Bbp3aHO C  pesynTatute OT AEMHOCTTa Ha
YnpaBnsBalloTo APYXECTBO, KaTO HEroBusT obLy pasMep ce OcHOBaBa Ha KOMOMHauMs OT oueHkaTa 3a
paboTaTa Ha OTAENHOTO /JIMLE M Ha OPraHM3auMOHHOTO 3BEHO, B KOeTO paboTM unM Ha CbOTBETHaTa
KOMIEKTUBHA MHBECTULMOHHA CXEMa, PUCKOBUSI M MPOMWSI, KAaKTO M Ha US/IOCTHUTE pe3ynTati OT AeWHOCTTa
Ha YnpasnsaBawoTO APYXECTBO W YMpaBisiBaHUTE KOMIEKTUBHU WHBECTULUMOHHU cxeMu. lpu oueHkaTa Ha
paboTaTa Ha OTAENHOTO NMUe ce B3eMaT npeaBus KakTo dmMHaHCOBKU (KONMYECTBEHM), Taka M HedMHaHCOBU
(kauectBeHn) kputepuu. Moaxoaswarta KOM6MHaAUMSA OT KOIMYECTBEHWUTE U KAYyeCTBEHUTE KpUTEPUM 3aBUCK
OT 3ajaynTe M OTrOBOPHOCTMTE Ha KOHKPEeTHOTO nuue. OueHkaTa Ha pe3yntaTute € 4acT OT OUEeHbYeH
npouec, obxsalialy, nepuoa OT HSKOMKO roavHW, CbobpaseH C nepvoja Ha AbpXKaHe, MnpenopbyaH Ha
nHBectuTopute B [loroBOpHMS (oHA, C Len fJa Ce rapaHTupa, Ye OLEHSIBAaHeTO Ce OCHOBaBa Ha Mo-
ObIFOCPOYHM  pe3ynTati Ha [loroBopHust oHA M puckoBust My npodun, KakTto U 4ye haKTM4eckoTo
n3nnawaHe Ha efieMeHTMTe OT Bb3HarpaxaeHueto, 06Bbp3aHM C pe3ynTaTuTe, Ce pascpoyBa B CblUus
nepvoa. OueHKaTa Ha pesynTaTuTe OT AEMHOCTTa, M3Mon3BaHa npu (POPMMPAHETO Ha MPOMEHSIUBUTE
Bb3HarpaxxaeHust M pasnpefeneHneTo UM, BKOYBA KOpPEeKUMsl 3a BCMUKM BWAOBE HacToswm u 6baelum
pUCKOBE M OTYMTA LeHaTa Ha kanuTana, Kakto u HeobxoamMmaTa NMKBMAHOCT. Obe3weTeHnsaTa, CBbp3aHu C
NpeacpoYHO MpekpaTsBaHe Ha AOroBOp, OTpassiBaT MOCTUrHaTUTE C TeYyeHMe Ha BPEMETO pe3ynTaTM Ha
CbOTBETHUTE L@ U Ca OnpeadesieHn No TakbB HAa4YMH, Y€ Aa HE CE Bb3HArpaXgaBa HEYCMNEXbT. rapaHTwpaHo
NPOMEH/IMBO Bb3HarpaxxaeHue Moxe fa Ce NpeaocTaBs Camo MO M3K/OYeHMe npy HasHavaBaHe Ha HOBM
CNYy>XUTENU U CaMO 3a NMbpBaTa rognHa, cneapalla Ha3Ha4aBaHETO UM.

npOMeHJ'IVIBVITe €N1EMEHTUN Ha Bb3HArpaXXAeHMETO HE CneaBa Aa HaAXBbpPIAT 100 Ha CcTO OT MOCTOSIHHUTE
€fleMeHTH, KaTo Hal-Manko 50 Ha CTO OT NPOMEH/IMBOTO Bb3HarpaXkaeHue creasa Aa ce CbCToM OT AsoBe
WM akuMm OT CbOTBETHATa KONEKTUBHA MHBECTULIMOHHA CXEMA WM PaBHOCTOMHW NpaBa Ha COBCTBEHOCT, UK
WMHCTPYMEHTU, CBBbP3aHN C aKUUUTE, NN paBHOCTOVIHM HenapnyHn MHCTPYMEHTU CbC CTUMYNIN CbC CbllaTa
eheKTUBHOCT KaTO OCTaHaNUTe MHCTPYMEHTU. He no-manko oT 40 Ha CTO OT NPOMEH/IMBOTO Bb3HarpaxaeHue
Ce pa3cpoyBa 3a MEpUOA C MUHUMANHa MPOAL/MHKUTENHOCT TPU FOAMHW B 3aBMCMMOCT OT nepuoja Ha
ObpXaHe, npenopb4yBaH Ha WMHBECTUTOPUTE B KONEKTMBHATA UHBECTULMOHHA CXEMa, U B CbOTBETCTBUE C
eCcTecTBOTO M PUCKOBETE Ha CbOTBETHaTa CxemMa, a npu 0cobeHO ronsiM pasMep Ha MPOMEHMBOTO
Bb3HarpaXkaeHuWe Ha pa3cpoyBaHe noanexu Han-manko 60 Ha CTo OT cymaTa. [lepuoabT Ha pascpoyBaHe
MOXe Aa 6bae yAb/MKEH B Clyyalt Ha konebaHusi B MKOHOMMYECKaTa AEMHOCT Ha YNpaBisBalloTo APYXeCTBO.
YnpaengBawoTo APY>XECTBO MOXE Aa He Mpunara M3WCKBaHUSTA 3a pasCpoyBaHe Ha MPOMEHSIMBOTO
Bb3HarpaXxaeHue, KakTto M M3naawaHeTo Ha 4YacT OT Hero noa dopmaTta Ha (UHAHCOBM MHCTPYMEHTH,
KoraTo obwuaT pasMep Ha roOAMILIHOTO MPOMEHNMBO Bb3HArpaxaeHue Ha CbOTBETHOTO SMUEe He
npesnwasa 30 Ha CTO OT 06WOTO My MOCTOSIHHO Bb3HarpaxaeHve u He npesuwasa 30 000 ns..
MpOMEHNMBOTO Bb3HArpaXxxaeHUe, BKIOYMTENHO pa3cpoyeHaTa YacT OT Hero, ce u3nnala eauHCTBEHO, ako e
CbO6pa3eHo C USNOCTHOTO (DMHAHCOBO CbCTOSIHME Ha YNpaBisiBalloTO APY)XXECTBO M € OnpaBAaHO OT rnefHa
TOYKa Ha pPe3ynTaTtuTe Ha OpPraHN3alMOHHOTO 3BEHO, B KOETO pa60Tv| NNUETO, N CbOTBETHATA KOJIEKTUBHa
MHBECTULUMOHHA CXeéMa, KaTo nNpu HE3aAOBOJIUTENHN WNN  OTpUUATENTHU d)VIHaHCOBVI pe3ynTaTun Ha
YnpaBnsBaloTo APYXEeCTBO MM Ha CbOTBETHAaTa KOMEKTUMBHa WHBECTUMUMOHHA CxeMa obusaT pa3Mep Ha
NPOMEHNMBOTO Bb3HArpaXKAeHWe Ce HaMansiBa 3HAYUTENHO, BKIIIOYATENIHO C HaMansiBaHe Ha TeKyluu
KOMnNeHcaunn, HamangaBaHe Ha CyMU, Ha4yucneHn 3a MMHan nepunoa, Win Bb3CTaHOBABAHE Ha BeYe Ha4ynC/IEHO
Bb3HarpaxkaeHue.

AkTyanHaTa Monutuka Ha Bb3HarpaXkaeHusTa Ha YnpaBnsiBallo ApyxectBo tOr MapkeT ®oHA MEHUAKMBHT €
AOCTbMHA Ha MHTEPHET CTpaHMuaTa Ha YNpaBnsBalOTO ApPYXecTBo www.ugmarket.com. YnpaBnsiBalloTo
APY>XeCTBO NpeaocTaBa 6e3nnaTHO Konve Ha MoNUTUKaTa Ha Bb3HArpaXXaeHUAaTa Ha XapTWeH HOCUTEN npu
NOWCKBAHE OT MHBECTUTOPUTE.
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MHBECTULUMNOHHW LIEJIN, CTPATEIMA N NOJINTUKHN

HHBecTuTopmuTe C/1eqBa fAa ce 3ario3HasT C TO3M pasfes, 3a Aa MpeLeHsaT Aa/in UHBECTULIMOHHUTE LEH,
CTPATEMMS U NMOSIMTUKYM HE L[JoroBopHus OHL CbBNaAaT C TEXHUTE COBCTBEHN MHBECTULINOHHY LIEJTH.

3a ®doHaa

tOr MapkeT MakcuMyM e noroBopeH oHa No cMucbna Ha yn.5, an.2 ot 3AKUCANKN. ®doHabT npeactaBnsisa
KOJIEKTUBHA WMHBECTMLIMOHHA CXEMa OT OTBOPEH TUM 3a MHBECTMpPAHE MPEeMMYLLECTBEHO B ObArapcku akuum,
KaKTO M B aKuMM, MpUETU 3a TbProBUS Ha MEXAYHApOAHO NPWU3HATU W JIMKBMAHW PErynvMpaHu nasapu B
Yy>x6bnHa. PoHABLT MOXE Aa MHBECTMPA U B AbJIFOBM LEHHM KHWXKA (MMOTEYHM M KOPNOpaTUBHWU obnuraumm,
obwnHckn obnuraumn, OLUK) n B MHCTpYMEHTU Ha napuyHusa nasap (kpaTtkocpoyHu ALK, 6aHKoBM aenosnTu
WU Ap.), KakKTO U B YyXAECTPaHHW MNPEXBbLPASEMU ALAMOBU LEHHW KHWXA, OTroBapsluM Ha OrnpeaeneHu
N3MCKBaHMS, MPeAUMHO C Lien noaabpXxaHe Ha IMKBMAHOCT M B MOMEHTM Ha Na3apHMW CbTPeCceHusl.

[loroBopHUAT ®oHA € 060C06eHO MMYLLIECTBO 3@ KONIEKTUBHO MHBECTMPAHE B FOPENOCOYEHUTE UHCTPYMEHTH C
ornep nocTuraHe Ha MHBECTULMOHHWUTE Uenun no-aony. Aktneute Ha HOr MapkeT MakcuMyM ce CbxpaHsBaT OT
[Jenosutap.

MHBECTULMOHHM Lenmn

OcHoBHaTa uUen Ha [loroBopHusi ®oOHA € OCUIypsIBAHETO Ha CPEeAHO M AbrOCPOYEH PbCT HA CTOWHOCTTA Ha
HEroBuTE MHBECTMLIMK, KAaKTO M HApacTBaHe Ha CTOMHOCTTa Ha MHBECTULIMUTE Ha NpUTEXaTeNnuTe Ha ASNoBe
ype3 peanM3MpaHe Ha MaKCUMasHUSi Bb3MOXEH [IOXO[ NPV MOEMaHe Ha YMepeH A0 BUCOK pPUCK U
OCUTypsiIBAaHE Ha NIMKBUAHOCT Ha MHBECTULMWUTE HA NPUTEXATE/IUTE Ha ASNIOBE.

PbCTbT Cce ocurypsiBa u4pe3 WHBECTUMpaHe BbLB BWCOKOLOXOAHW aKTUBW, a YrpaBfieHMeTO Ha pucka -—
NnocpeacTBOM TEXHUKU 3a ,qmsepcmqmumpaHe N B3aMMHO Cb4Y€TaBaHE Ha aKTUBUTE.

Cpen OCHOBHWUTE UenM Ha doHAa € W OocurypsiBaHe Ha JSIMKBUMOHOCT - KAKTO Ha Herosute cobcTBeHu
WHBECTULMK, TaKa 1 Ha UHBeCTULUMnNTE B AsnoBe Ha ®oHaa.

Hama curypHocT, ye KOr MapkeT MakcuMyM Lie NOCTUrHe MHBECTULIMOHHUTE CU Lienn.

MHBeCTMLMOHHA CTpaTerus 1 NoNUTUKa. OrpaHMyeHunsl Ha AelHOCTTa.
HNuBecTnynoHHa cTpaTerms m rnoJInTHKa

MHBeCTMUMOHHaTa cTpaTerusi Ha tOr MapkeT MakcuMyM npeaBuxaa peann3vpaHeTo OCHOBHO Ha KamnuTanoBu
nevyanbu oT NpexBbp/ISEMU LEHHWU KHMKA U B MO-Masika CTENeH Ha Npuxoaun OT AMBUAEHTWU/OAOX0OAMN OT AS/IOBM
LEHHM KHMKA, KAKTO M TEKYLUM AOXOAN OT ABLJATOBM LEHHW KHWMKA M Apyrv (PUHAHCOBM MHCTPYMeHTW. 3a
MOCTUraHe Ha WHBECTMLMOHHMTE LENW e Ce npwunara cTpaTerns 3a akTUBHO YMNpaB/iEHWE Ha HEroBus
nopTdeinn oT NPexBLPASEMU LIEHHM KHUXKA U MapU4HU CpeacTBa.

C ornep nocturaHe Ha MHBECTUUMOHHUTE Uenu Ha HOr MapkeT MakcvmyM, Ynpasngsawoto [py»ecTBo Lwe
nHBecTUpa HabpaHuTe cpeactBa Ha PoHAA MPeUMyLLECTBEHO B NIMKBUAHW ObArapcku akuuu, Kakto U B
JIMKBUAHMW aKuuW, NPUETU 3a TbproBus Ha YyXXAECTPaHHU perynupaHun nasapy. @oHALT MOXe Aa MHBECTMpa U
B Ob/ITOBM LEHHU KHWMXA C MOTEHUMAN 3a pacTeX Ha UEeHUTE U MHCTPYMEHTU C MKCMpaHa AOXOAHOCT,
NpeanMHO C Len NoaabpXKaHe Ha SIMKBUAHOCT M B MOMEHTM Ha Na3apHU CbTPECEHUS.

lNo-KOHKpeTHO, cbrnacHo lNpasunata Ha [doroBopHWUSA ®oHA, HEroBuUTE aKTUBM Lue 6baat MHBECTUPaAHN B
cnegHuTe rpynu LUeHHM KHMXXa U B paMKUTE Ha A0JTyNnoCOYEHNTE MAaKCUMaIHU MPOLEHTU!

1. NpueTn 3a TbproBusa Ha perynupaH nasap akumm Ha 6bnarapcku apyxkectsa — A0 80 Ha CTO OT aKTUBUTE Ha
®oHaa;
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2. aKUMM Ha 4YyXAECTpaHHW KOMMaHuKM, MpUETM 3a TbpProBMS Ha MeXAYHApPOAHO MpU3HATU U JINKBUAHU
perynvMpaHu rnasapu Ha LEHHN KHWXa B Yy>kbuHa — o 40 Ha cTo oT akTtuBuTe Ha PoHAa;

3. LUEeHHM KHWXa, U34afAeHu Wav rapaHTMpaHu oT 6barapckaTa AbpXXaBa Wiam OT bbnarapckata HapoaHa 6aHka,
KaKTO M KBannbuumMpaHu AbAroBU LEHHN KHUXA, U3AaAEHN UNWN rapaHTUpPaHn OT ApPYrU AbpXXaBW, LEHTPaNHU
6aHKM MK MeXayHapOAHW OpraHusaumMn, n 6aHKOBWU BNOrOBE CbI/lAaCHO 3akoHa — /10 60 Ha CTO OT aKTUBUTE
Ha ®oHAaa;

4. vnoteyHn obnuraumMn M ApyrM AbArOBU LEHHW KHWXKA, u3dageHu oT 6barapckm 6aHku, KakTto wu
KBaNM@UUMpaHN AbIFOBU LEHHN KHWXA, U3AaAEeHMN OT YyXXaecTpaHHM 6aHkn — oo 40 Ha CTO OT aKTUBUTE Ha
®oHaa;

5. ObAroBM LEHHW KHWXAa, MU3[4adeHu OT 6'bﬂrapCKVI o6WnHN, 1 KBaJ'IVICbMLI,MpaHVI ObJITOBN LUEHHUN KHWXa,
n3aaaeHn oT YyXxaectpaHHu 06WwmHN — o 20 Ha CTO OT aKTUBUTE Ha ®oHgaa;

6. KopnopaTvBHK obauraumm Ha 6bArapckm eMUTEHTU, M3BBbH KHMXKaTa no T. 4, NPUETU 3@ TbpProBus Ha
perynupaH nasap CbrflacHO U3NCKBaHUATa Ha 3akoHa — A0 40 Ha CTo OT akTuBuTe Ha ®oHAaA;

7. YyXOECTPAHHM LIEHHW KHMKA C PUKCMpaHa AOXOAHOCT, NMPUETM 33 TbProBUS Ha MEXAYHAPOAHO MPU3HATK
Y NIMKBUAHW PErynMpaHun nasapy Ha LUEHHWU KHMKa B YyxbuHa — 10 40 Ha CTO OT akTuBUTE Ha DoHAa;

8. aKuum Ha WMHBECTULIMOHHWU APYXECTBA, KaKTo U AS/10Be Ha ApyrM AoroBopHu ¢oHaose - Ao 10 Ha cTo oT
akTmeuTe Ha PoHAaa;

9. HaCKOpPO M34aZAEHN LIEHHWU KHMXA, U3BbH KHWXaTa Mo T. 3-5, 3@ KOMTO CbLUECTBYBa 3afb/IKEHMNE CbrNacHO
3aKOHa WM YCroBUSiTa Ha eMuUcuaTa Aa 6baaT perncTpupaHn 3a TbProBusi Ha perynunpaH nasap Ha LeHHU
KHMXa B CPOK, HE MO-Ab/TbI OT eAHa roAMHa OT U34aBaHETO UM;

10. UeHHM KHWXa, N3BbH KHMXAaTa no T. 3-5, KOMTO He ca NpUeTH 3a TbproBMs Ha perymMpaH nasap Ha LeHHU
KHWXa;

11. 6aHKOBM OENO3UTY;

12.60pcoBO TbpryBaHu AepuvBaTUBHU (UHAHCOBU WHCTPYMEHTM, KOUTO HE W3UCKBAT MpefoCTaBsiHE Ha
obe3neuveHne.

13. JoroBopHuAT (hoHA MOXE Aa MHBECTUPa CBOWUTE akTUBM W B ApYrn hMHAHCOBW akTMBK, NOCOYEHU B Yi.38
oT 3AKNCAMKW npu cna3saHe Ha orpaHnyeHusita Ha yn.45 ot 34KNCANKU n 1.1-12 no-rope.

NHBecTMUuUTE 06LO B LIEHHM KHMXa No T. 9 u 10 He MoraT aa HaaBuwasaT 10% oT akTuButTe Ha ®oHAaa.

tOr MapkeT MakcMMyM Bb3HaMepsiBa Aa MHBECTMpa OCHOBHO B 6barapcku akumu. MHBecTuummnTe B Yy>x6uHa
e ce wu3BbpwBaT MNpu CcrnasBaHe Ha HOPMaTUBHUTE M3UCKBAHMA W MpakTMkata Ha KOH OTHOCHO
YyXXAEeCTpaHHWUTE Ma3apu U NasapHU MHAEKCKU, B KOMTO € pa3peleHo PoHAbT Aa nHeecTupa. Mpu HopManHu
obcrosiTencrea ce npeasuxaa okono 80% oT noptdenina Ha PoHAa Aa € CbCTaBEH OT akuMW, a AenbT Ha
ObAroBUTE LIEHHU KHWXA, BKIOUYUTENHO UNOTEYHM, APYTrM KOpropaTuBHM 1 obwmnHckn obnuraumm, n JUK aa
He HaaxBbpns 20% OT akTuBUTE.

KoHKpeTHaTa CTpYKTypa Ha akTMBWUTE Le 3aBMCKM OT MOMEHTHMUTE Ma3apHu YCNOBUA W LWe € AMHaMU4yHa B
rPaHNLUNTE Ha ropenoco4YeHnTE orpaHU4eHns.

I'Ipm ycnoBue Ha NpoAb/MHKUTENHO Na3apHO MOHUXEHUE, LWe Ce NMPUCTbMNBa KbM U3TENMMAHE Ha UHBECTULUNTE
OT rpynata Ha akuuMuTe M HaCOYBaHETO MM KbM HUCKO-PUCKOBU aKTUBMW. ToBa wWwe ce npaBu C UeN Aa ce
3alWUTAT BNOXEHUATA HA UHBECTUTOPUTE.

tor MapkeT MakCcMMyM He WHBeCTMpa CblUeCTBeHa 4aCT OT CBOMTE aKTMBM B [APYrM KONEKTUBHMU
MHBECTULIMOHHN CXEMU UTU NHBECTULIMOHHW APY>KEeCTBa OT 3aTBOPEH TUMM.

BbB Bpb3ka C M3UCKBaHuMsSTa Ha PernameHnt (EC) 2019/2088, YnpaBnsBalloTO APYXECTBO € MpUeno
MonuTuKa 3a WHTErpupaHe Ha PUCKOBETE 3a YCTOMUMBOCTT@ B MpoOLIECa Ha B3eMaHe Ha WHBECTULIMOHHMU
peLIeHNss OTHOCHO yNpaBnsiBaHUS JOroBOPeH (poHA.
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KbM HacToslmMs MOMEHT YNpaBnsiBaloTO APYXECTBO He OTYMTa HebnaronpusiTHUTE  Bb3AEWCTBUA Ha
WHBECTULMOHHUTE pELLEHUs] BbpXy (hakTopuTe Ha YCTOMUYMBOCT B MpOLEca Ha B3eMaHE Ha MHBECTULIMOHHM
pelleHnss OTHOCHO nopTdeina Ha AP KOr Mapker MakcumyM. [puuMHUTE 3@ OTKa3 OT OT4YMTaHe
HebnaronpusaTHUTE Bb3AENCTBMS HA WMHBECTULMOHHWUTE peLleHNs BbpXy (aKkTopuTe Ha YCTOMUYMBOCT B
npoueca Ha B3eMaHe Ha MHBECTULUMOHHU peLleHuns ca CnegHuTe:

1. KbM pgaTtata Ha nocnegHata akTyanumsauus Ha [lpocnekta He e nNpueT MbfHUS  MakeT TeXHU4YeCKu
CTaHAapTU KbM PernameHTa 3a TaKCOHOMUATA;

2. KbM fJaTtaTa Ha mocneAHaTa akTyanusauua Ha lpocnekTa nuncBa obpaTHa wHdoOpMaumMa OT CTpaHa Ha
OpY)XecTBaTa EMWUTEHTM, OTHOCHO Bb3AEWCTBMETO BbpPXY YCTOMUMBOCTTA HA TAXHATa [JEWHOCT;

3. KbM paTarta Ha nocneaHaTa akTyanusaums Ha lMpocnekTa nvncea MeTodonormst 3a UsBbplUBaHe Ha OLeHKa
Ha Bb3AEWCTBMETO BbPXY YCTOMYMBOCTTA Ha AEWHOCTTa Ha ApyXecTBaTa — E€MWUTEHTW Ha (PUHAHCOBM
WHCTPYMEHTY;

4. KbM pgaTaTa Ha nocnegHaTta akTyanmsaums Ha lpocnekTa YnpasnssawoTo APYXECTBO He pasrnonara C
nHdopMaumoHHa 6asa AaHHM OT EMUTEHTM, MHBECTUUMM B YMUTO (PMHAHCOBM MPOAYKTM Ca NMpenopbynTenHu
Mpy OLEHKa Ha PUCKOBETE 3a YCTOMYMBOCTTA;

5. B cneacrene Ha nocodeHuTe npyuMHM B T. 1 — 4 no-rope, cuyMtame, ye KbM JAaTaTta Ha nocnegHata
aKTyanusaums Ha MpocnekTa OTYMTAHETO Ha HEBNAronpusTHATE Bb3AEUCTBUSI HA MHBECTULIMOHHUTE PELLEHNS
Ha YnpaBnsiBallOTO APYXECTBO BbpXy (aKTOpUTE 3a YCTOMUMBOCT € HEBb3MOXHO M YNpaBnsBalloTo
APY)XeCTBO HsIMa Aa M3BbpLLUBA TakoBa OLEHsIBAaHE [0 TPaHO MU3MeHeHWe BbB (haKTOpMTE MOCOYEHM MOrope.
Mpy B3eMaHEe Ha PELLEHME 3@ HaYasl0 HA OTYMTAHE Ha HEBNAronpUSTHUTE Bb3AEWCTBUS HAa MHBECTULIMOHHWUTE
pelleHns Ha YNpaBnsBaLloTO APYXECTBO BbpXy (PakTopuTe 3a YCTOMYMBOCT,CbLLOTO e MOMECTM CbOTBETHA
nHcbopmMaums B T03m MpOCMeKT 1 Ha CBOSITa MHTEPHET CTPaHuLa.

KbM HacToswmsi MOMEHT WHBECTMUMUTE B OCHOBaTa Ha TO3M (DMHAHCOB MPOAYKT He ca CbobpaseHun c
KpuTepumTe Ha EC 3a eKOTIOrMYHO YCTOMYMBY MKOHOMUYECKU AENHOCTY.

Kparka nrHgpbopmaynss 3a OCHOBHHTE MHBECTULNH Ha FOr Mapker Makcumym

Ak, AKUMUTE ca LIEHHW KHUXKA, aBally Ha NpUTEXAaTENMTE UM NPaBo Ha COBCTBEHOCT Ha onpeaeneH Asan
OT eaHo Apy»ecTBo. O6MKHOBEHMTE aKLMKW AaBaT Ha NpUTEXaTeNMTe CM NpaBo Ha rnac B 06LoTo cbbpaHue
Ha aKUMOHepWTEe, NpPaBO Ha AMBUAEHT W NIMKBUAALUMOHEH AAN, Cbpa3MepHO C HOMWHANHaTa CTOMHOCT Ha
akuuATa. MpuUBMNErMPOBAHUTE aKLUMKU, U3AaBaHM OT Ny6NWYHU ApYXecTBa, MoraT Aa [aBaT MnpaBo Ha
AOMbL/HUTENEH WU rapaHTUpaH AMBUAEHT, WAM FapaHTUMpaH NWKBUAAUMOHEH AN, WM MpUBMNErs 3a
00paTHO M3KyMyBaHe; HeMybnMuyHUTE Apy)XecTBa MoraT fa M3f4aBaT akuMum WM C Apyrv NpUBUIIErNN.
MpUBUNErMPOBaHUTE aKUMK MoraT fAa 6baaT 6e3 npaBo Ha rnac. pyu yBeNnMuaBaHe Ha KanuTana Ha
APY)XECTBOTO, Ha aKLUMOHEpWUTE CblIO Taka Ce nofaraT M MpaBa 3a 3anucBaHe Ha HOBM aKUuW,
NPOMOPLMOHANTHO Ha MPUTEXABaHWUA OT TAX AN Npeay yBenndyeHueTo. MputexaTenuTe Ha akuuMu B AaeHo
JPY>XECTBO MOraT [1a MeyesnaT KakTo A0X0[ OT AMBWUAEHT, ako APY)KECTBOTO Pa3npeaenv TakbB, Taka M OT
rokayBaHe Ha NasapHaTa LieHa Ha akuuuTe.

HvpxxasHn yeHHn kHwka ("ALK”). OUK ca gbnroBu LeHHM KHWXA, U3haBaHu M rapaHTUpaHn OT Abp)kasaTta.
MpuTexaTenaT Ha TakMBa LIEHHW KHWXA e KpeauTop Ha Abp)kasaTa. bbnrapckata abpxasa usgasa LK 3a
MOKpMBaHe Ha CBOW KPaTKOCPOYHW, CPEeAHOCPOYHM WM  ABbAFOCPOMHWM HYXAW OT (MHAHCOB pecypc.
[bpXXaBHUTE LEHHW KHMXa MoraT Aa 6baaT AeHOMWMHMpaAHM KaKTO B fieBa, Taka M B €BpO, LATCKU Jonapu
unu B Apyra BanyTta. Bcuukm 6bnrapckm ALK ca rapaHTMpanm ot Penybnuka Bbnrapust m ce cuutaT 3a
HUCKOPUCKOB MHCTPYMEHT.

Ob6rmraymm, mzgagenm ot 6nrrapcku obiymHy. OBUKHOBEHO Ype3 eMUTUMPaHEeTo MM ce Lenu HabupaHeTo Ha
CpeacTBa 3a OCbLUECTBSIBAHE HA WMHBECTUUMOHHA nporpama, nogobpeHus B obmnHCKaTa MHGpacTpyKTypa u
nogobHn aeiHocTu. MoraT Aa 6baaT obesneyeHn (C OBLUMHCKM MMOTU MW APYMY aKTMBM) U HeobeaneyeHu
(rapaHTUpaHn caMo C penyTaumsaTa Ha oblimHaTa-usgaten). MNpu 4obpo pUHAHCOBO CbCTOSIHWE Ha ObLLUMHaTa
- EMUTEHT WM KayecTBeHO obesneyeHne TO3M BWA ALJATOBM LIEHHW KHMXA Ca CMSTAHWM 3a HUCKOPUCKOBU
(PUHAHCOBN MHCTPYMEHTH.
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KopriopatumBHute obs/mraymmn Ha O6b/rapcku emuteHTy. KopnopaTuBHUTE obnuraumMm ca CpeactBo 3a
HabupaHe Ha MHAHCOB pecypc OT CTpaHa Ha aKUMOHEpPHWUTE ApYy)ecTBa rnoAd dopmaTa Ha 3aeM. PUCKBLT Ha
BCAKa €eMucusi obnuraumM 3aBUCU OT AEMHOCTTA, (DUHAHCOBOTO CbCTOSIHUE W KPEAUTHUS PEUTUHT Ha
KOMMaHMATa-EMUTEHT, KakTO M OT HaNM4YMETO MM BUAA Ha 06e3nedYeHNeTo No emMucusTa. oxoauTte oT TaX
0BMKHOBEHO Ca MO-BMCOKW OT A0XOAUTE MO CbU3MEpMMUTE MO CpodHOCT ALK, MnoTeyHn mnmn OBLLMHCKK
obnurauun.

UnoreyHn obsmraymm. CornacHo 6bArapckoTO 3aKOHOAATENCTBO, MMOTEYHN obnuraumm ce m3gasaTt camo OT
6aHkW. BaHkMTe emMuTMpaT Te3uM KHMXA 3a peduHaHCMpaHe Ha OnepauuMuTe CM M 3a YyBeNM4YaBaHe Ha
KpeauTHUTE c1 MopTdenn. XapakTepHOTO 3a MMNOTEYHUTE obnurauum e, Ye ca obe3neyeHn C B3eMaHus Mo
UMNOTEYHW KpeauTKn, OTnycHaTu oT 6aHkaTa-usgaten. MNokpUTMETO Ha unoTeyHuTe obnuraumu OT AajeHa
eMUCKSI He MOXe Aa e Mo-Masiko oT oblaTa CTOMHOCT Ha 3afib/DKEHUSTA MO MMaBHULUM Ha HamMupaluuTe ce B
obpalleHve n3BbH HaHKaTa-usgaTen MnoTeyHu obnuraummn ot Tasm emucus. CnegoBaTenHo, B3eMaHMATa Ha
obnurauMoHepuTe MoraT [1a Ce cYuTaT 3a “TpoVHO” obe3neyeHn: MbpBO, CbC 3asiora BbpXy B3eMaHWATA Ha
6aHkaTa nNo cammuTe UNOTEYHU KpeauTu; BTOPO, KOCBEHO, C obe3neyeHnsiTa No MNoTeyHuTe KpeamTn; 1 TpeTo,
ONBXHUK MO 06J'IVIFaLI,VIVITe e 6aHKa, KOATO Cna3Ba cneuuvanHn U3UCKBAHUA 3a KalnTasioBa aAeKBAaTHOCT U
NIMKBWAHOCT, OCbLUECTBSIBA AEMHOCTTa v Nnog Haasopa Ha BHB 1 ce cumTa NpUHUMIHO 3@ HAAEXAEH ATHXHUK
cama no cebe cu. MNopaam ToBa MNOTEYHUTE OBNUraumm ca HUCKOPUCKOB OMHAHCOB MHCTPYMEHT.

Yyxxpectparn yeHHu KHmka. HOor MapkeT MakcuMyM MOXe Aa MHBECTMPA B HSIKOM BMAOBE YyXAECTpaHHU
LUEHHW KHWXa, Hai-yeCcTo B aKuuu, MPUETM 3@ TbProBUS Ha MEXAYHAPOAHO MpWU3HATU W JIUKBUAHU
perynnpaHu nasapu, Kakto M Nno-Masnka CTerneH - B KBanMMUUMPaHU ObJITOBU LEHHU KHUXKA, EMUTUPaHM OT
Yy)XAecTpaHHW NPaBUTENCTBA, MEXAYHAaPOAHWN OpraHn3aumm, OBLLMHCKM OpraHy 1 6aHKw.

baHkoBu pfero3nty. BaHKOB [eno3uT ca MapuyHM CpPeAcTBa, OCTaBEHM HA CbXpaHEHWE B KpeauTHUTE
yupexxaeHuss 1 MoafexaluM Ha Bb3CTaHOBSIBAHE Ha BHEC/IOTO M JiMUe MpWu MpeaBapuTenHO YroBOPEHM
ycnosus. baHkoBuTe aeno3uTn moraT Aa 6baaT cpoyHM mam 6e3cpoyHun, C PUKCMpaH UAKM nnasal, JIMXBEH
NPOLEHT, B JIEBA WU Yy)XXAECTpaHHa BanyTa. baHKOBUTE MHCTUTYUMKU ce nuueH3upaTt oT BHB, ako oTrosapsaT
Ha W3MCKBAHMATA HA 3aKOHa. Te noanexaT Ha HenpeKbCHaT KOHTPOM OTHOCHO (PUMHAHCOBO MM CbCTOSIHWE OT
YnpaBnenue ,baHkoB Hag3op” Ha BHB. Mopaan ToBa TO3U BUA MHBECTULMOHHN UHCTPYMEHTM CbLLO CE CMATaT
32 HUCKOPWUCKOBM.

Apyrv HHBECTHLNOHHMN CTPaTErNN M TEXHHKH

3a nocTuraHe Ha OCHOBHWTE WMHBECTULMOHHM Lenu Ha [JorosopHus ®oHA YnpasnssaloTo [pyecTBo Moxe
fa npunara v noaxoasawm crpaternm M TEXHUKW 3a npeanasBaHe OT MasapeH, BanyTeH U ApyrM puCKoBe
("xepxupaHe”): cpenku C onuuu, dYLPCM U Apyrn 60pcoBO TbPryBaHW [AepuBaTMBHW (PUHAHCOBU
WHCTPYMEHTW, KOWTO He W3UCKBAaT MpedocTaBsHe Ha obe3neyeHue. [OKONKOTO € CbBMECTUMO C
WHBECTULIMOHHUTE Lenn U orpaHuyeHns Ha FOr MapkeT MakcuMyM, TakuBa CTpaTermum M TEXHWKM MoraT Aa
6baaT M3NoN3BaHM MOHSIKOra, MO npeueHka Ha YnpasnasawoTo [pyXecTtBO W 3a YyBennyaBaHe Ha
AOXOAHOCTTa OT MHBecTMUMmMTe Ha ®oHaa. CaenkuTe ¢ AepuBaTMBHU (DMHAHCOBW MHCTPYMEHTU Ca CBBbP3aHU C
pasnnyHM M MO-BUCOKU PUCKOBE, OTKOSIKOTO MpWU TpagvLUMOHHUTE WMHBeCTUUMM (BX. “PuckoBu aktopw:
PuckoBe npu usnonssaHe Ha AepuBaTUBHW (DMHAHCOBU MHCTPYMEHTU”). HaAMa CUrypHOCT, Ye nogobHu caenku
N TeXHUKW, ako 6baaT ocbliecTBeHW, We 6baaT ycrnewHu. Bb3MOXHOCTTa 3a M3MOoN3BaHe Ha MOCoYeHUTe
cTpaTerMm n TexHUKM Moxe aa 6bae orpaHuMyeHa OT NasapHUTE YCNOBWS, KakTo U OT perynaTuBHU Npasuna u
N3MCKBAHMUS.

JloroBopHUAT hOHA HsIMa Aa npunara TeEXHUKM 3a edeKTMBHO yrpaBrieHue Ha nopTdeina, KOUTo U3MCKBAT
npegocTaBsiHe Ha obesneveHue.

HHBECTHLHNOHHH Or} PaHUYEHNA

,U,OFOBOpHVIFIT CDOHLI, HEe MOX€E Aa MHBECTUpa noBeYye OT 5 Ha cTO OT akTuBuUTE CU B npexsbpnaeMn LEHHN
KHWXXa U1 B UHCTPYMEHTU Ha NapuU4vHUA nasap, nsgageHun OoT €4HO Jinue.
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YNpaBnsBalloTO APY)XXEeCTBO MOXe Aa MHBecTMpa A0 10 Ha CTo OT akTuBUTe Ha [oroBopHus (DOHA B
NPEXBbPSEMI LIEHHWU KHUXA WK B MHCTPYMEHTM Ha MapuyHus nasap, M3gafeHu OT €AHO NMue, camo Mpu
ycnoBue ye obliata CTOWHOCT Ha MHBECTMUMWTE B NLATA, BbB BCKO OT KOMTO Ca MHBECTMPaHM NnoBeye oT 5
Ha CTO OT aKkTMBUTE Ha PoHAa, He HaaBMLIaBa 40 Ha CTO OT akTMBUTE Ha [oroBopHUs (oHa. OrpaHMYEHNeTo
Nno M3peyeHUMe MbPBO HE Ce Mnpwunara OTHOCHO BJIOFOBETE B KPEAUTHW WHCTUTYLMM, BbpXY KOUTO Ce
OCbLUECTBSIBa MpyAeHUManeH Haasop, KakTo U KbM CAENKWTE C M3BbHEOPCOBO TbpryBaHU AEpUBAaTMBHM
(DMHAHCOBM MHCTPYMEHTU C TE3N UHCTUTYLIMW.

[JloroBopHuaT ®oHA He Moxe fAa npuaobuea nosedve oT 10 Ha CTo OT akuuute 6€3 npaBo Ha rnac, oT
WHCTPYMEHTUTE Ha NapuyHuUs nasap, oT o6nurauumTe Unv Apyru AbArOBU LEHHW KHWKA, M3AaAeHN OT eaHo
nvue.

[oroBopHustT ®oHA He MOXe Aa nNpuaobuea noBeye 25 Ha CTO OT ASNOBETE Ha eAHa W Cblia KONEKTUBHa
WHBECTULUMOHHA CXeMa WNu [Apyro npeanpusatve 3a KOMNEKTUBHO MHBECTMpaHe, KOETO OTroeBaps Ha
M3MCKBaHMATaA Ha Yn.4, an.1 ot 30KNCAMKN.

YnpaBnsiBalloTO APYXECTBO He MOXe Aa uHBecTMpa noseyve oT 20 Ha CTO OT aKTMBWTE Ha A0roBOpHUS oHA
BbB BJ/IOroBe B €lHa KpeaAUTHa MHCTUTYLUMUA. ern,I/ITHVITe UHCTUTYUUN B TPETA AbpXKaBa Tp9|6Ba [Aa cna3BaTt
npaswia n ga ca 0bekT Ha Haa30p, KOUTO KOMUCMATA NO MpeasioKeHne Ha 3aMeCTHUK-NpeacedaTens cMsarta
3a EKBMBAJIEHTHM Ha TE3W CbINAcHO NPaBoTO Ha EBponeiickus Cbos.

MNpn HapylweHne Ha MHBECTUUMOHHUTE OrpaHuWyeHus no MpUYMHM U3BBH KOHTPOSa Ha YrnpasnssalwloTo
APY>XECTBO WM B Pe3yNTaT Ha ynpaXXHsABaHe rnpasa Ha 3anvcBaHe TO NPUOPUTETHO, HO HE NO-KbCHO OT LWeCT
Mecela OT Bb3HMKBaAHE Ha HapyLUEeHVETO, Ype3 caenku 3a npoaaxba npusexaa akTmeute Ha [OroBopHUS
(oHA B CbOTBETCTBME C WMHBECTUUMOHHMTE OrpaHMYeHUs, KaTo OTYMTa MHTEpecuMTe Ha npuTexaTtenuTe Ha
pasnose. B To3M cnyyail YnpaBnsiBalwoOTO APYXECTBO € [JTbXHO B 7-AHEBEH CPOK OT M3BbpLIBaHE Ha
HapylweHneTo da ysegomn KOH, kato npegoctaBum nHGOpMaums 3a NpUUMHUTE 33 Bb3HWKBAHETO My M 3a
npeanpueTuTe MepKMm 3a OTCTpaHsBaHeTo My. MHdopmauus 3a npeanpveTuTe Mepku No NpeaxoaHOTo
U3peyeHne He ce NpeacTaBs, ako HApYLWEHUETO € OTCTPaHEHO A0 NpeacTaBsaHe Ha YBEAOM/IEHUETO.

H3uckBarHns 3a JIMKBUAHOCT

[loroBopHUST POHA € ANbXEeH Aa MHBECTUpA B NIMKBUAHW NPEXBbPASEMU LEHHW KHWMXa U ApYrn NMKBUAHW
(pnHaHcoBM akTtMen no 4un.38 3OKUCAIMKWU, kakTo M Aa noaabpxa TakaBa CTPYKTYpa Ha akTueBuTe U
nacveuTe, KOATO Aa My MO3BOMsBa Aa M3Mb/HABA BbB BCEKM MOMEHT 3aAb/KeHusTa cu no o6paTHOTO
U3KyrnyBaHe Ha gsnoseTe. B [paBunata 3a ynpasneHue Ha NMKBMAHOCTTA Ha [loroBopHus (oHA ce noco4sat
NPUHUMNUTE U METOAMTE Ha YMpaBleHWe, KakTo W MnpaBaTa W 3aAb/DKeHUdTa Ha nuvuaTta, OTroBOPHM 3a
yrpaBneHWeTo, OTYETHOCTTA W BBLTPELUHUS KOHTPON BbpXy NukeuaHoctTa. Paspgen III ot Hapepba 44
onpefenss Ha KakBuW ycnoBus TpsibBa fda OTroBapsAT (UHAHCOBUTE WMHCTPYMEHTU W MHCTPYMEHTUTE Ha
napuyH1a nasap, B KOMTO MOXe [ia uHBecTupa [JoroBopHUs QoHA.

Apyru orpaHnyeHnss

Mpu ynpaenexue Ha tOr MapkeT MakcvMyM YnpaBnsiBalloTo [pyXecTBO Lie Cna3Ba BCUYKWM HOPMATUBHU
U3NCKBAHWUSA U OrpaHMYEHMs, BKIIOUMTENHO OnpeaeneHnTe ¢ pelleHns Ha KOH. YnpasnsasalloTto [pyXecTBo
He MOXe Aa MNpoMeHsl npeaMeTa Ha AeNHOCT Ha [loroBopHust ®oHA WM A3 B3eMa pelleHVe 3a HEroBoTo
npeo6pasyBaHe Mo ApYr HauuH, OCBEH YpEe3 C/IMBAHE W BIMBAHE.

YnpaBnaBaloTo [pyXecTBo, KakTo U [leno3uTtapaT, KoraTo AencTBaT 3a cMeTka Ha [loroBopHus doHa, He
MOXKE A3 [1aBa 3aeMU WUnM Aa obesneuvaBa WM rapaHTMpa 3adb/KEHUs Ha TpeTW NnLa C UMYLLECTBO Ha
doHpaa. TakuBa AencTBUA 61xa 6UIN HEAENCTBUTENHM CNIPAMO NPUTEXATENUTE HA ASANOBE.

YnpaensiBawoTo [py>XecTBO HAMa Npaso M Ja M3Mo/3Ba U 3anara UMyLLecTBOTO Ha tOr MapkeT MakcrMyM 3a
NOKpMBaHeE Ha CBOU 3aAbJ/IXEHUA, KOUTO HE Ca CBbP3aHWU C yNpaB/EHNETO Ha AenHocTTa Ha PoHaa.

YnpaBnsBalLoTO APY>KECTBO, AEMCTBALLO 3a CMeTKa Ha [1oroBopHUst (oHA (M Ha BCUMYKW yrpaB/isiBaHW OT HEro
KONEKTUBHN WMHBECTULMOHHMN CXEMU WUNWU Apyrn npeanpuatna 3a KONEKTUBHO I/IHBeCTVIpaHe), He MOXe Aa
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I'IDMLI,O6VIBa aKunn C nNpaBo Ha rnac, KouTo buxa My NO3BOJIUIN Aa ynpaXXHABa 3HAYUTENHO BJIMAHUE BbPXY
ynpaBleHNUETO Ha EMUTEHT.

TpomerHn B MHBECTHLHOHHA CTpaTerns, NOJIMTHKa N1 OrpaHnYE€HNs]

[openocoYeHnTe MOMNOXKEHUS OTHOCHO WHBECTUMUMOHHATA CTpaTerns, MOoAuTMKa W OrpaHuyeHus ca
onpegenexu B Mpasunata Ha HOr MapkeT MakcuMyM M CbOTBETCTBAT Ha 3aKOHOBUTE M3MCKBAHWUS KbM JaTaTa
Ha lMpocnekTa. AkO TOBa HsIMa Aa MPOTMBOPEYM Ha AeMCTBalMTe HOPMATMBHM aKTOBE, HSKOM OT Te3un
NnonoXeHust MoraT Aa 6baaT NPOMEHSIHU MO peLleHre Ha YNpaBnsBawoTo [pyKecTBo, Npu ycloBKe, Ye ToBa
€ B Hall-ao6bp MHTEPEC HA MHBECTUTOPUTE WM ClieABa OT 3aKOHA WK pelleHne Ha KOH.

He3aBMCMMO OT ropHOTO, aKO Bb3HMKHE HECLOTBETCTBME MEXAY WHBECTULMOHHaTa CTpaTerus, noivtuka v
orpaHuyeHns Ha ®oHAA, Taka KakTo ca U3noxeHu B lMpocnekTa, 1 nocneasawm npomMeHn Ha 3AKUCAMKU un
Ha NoA3aKOHOBUTE aKTOBE MO HEroBOTO MpwusiaraHe OTHOCHO M3UCKBaHUSATa U OrpaHUYeHusTa KbM CbCTaBa M
CTPyKTypaTa Ha MHBECTMLMWTE M KbM AeMHOCTTa Ha KOr MapkeT MakcumyM, HerouTe MNpaBuna npeaswxaat
Aa ce npunaraT HOBUTE HOPMAaTMBHW pa3nopeadbu OT BAM3AHETO MM B cuia. B Te3n cnyyan YnpasnssalloTo
OpyxectBo we npusene lNpasunata u MNpocnekta Ha JoroBopHMAT POHA B CbOTBETCTBME C HOpMaTUBHUTE
NPOMEHN B HaN-KPaTKWsi pa3yMeH CPOK.

Mpocdwun Ha TMNUYHUS UHBECTUTOP

OcCHOBHaTa rpyna WHBECTUTOPU, KbM KOUTO € HacoyeHa AeWHOCTTa Ha ®doHAa ca WHBECTUTOPU C Haj
cpegHWTe 3a CTpaHaTa Aoxoau, C Aobpa WHBECTUUMOHHA KynTypa M CbC CPpedHa W BMCOKA PUCKOBA
MOHOCMMOCT. TOBa Ca MHBECTUTOPM, KOUTO 6MXa MCKanM Aa y4acTBaT Ha Ma3apa Ha PUCKOBM aKTUBM, HO He
6uxa Npueny pucka Aa NpaBsT CaMOCTOATeNeH Moabop B KOM akTUBM Aa MHBecTUpat. Ypes doHaa uM ce
npeanara Bb3MOXHOCT 3@ YMNpaBfeHWE HA MHBECTULIMOHHUA UM PUCK, MpWU 3ana3BaHe Ha Bb3MOXHOCTTA 33
peanuavpaHe Ha No-BUCOKMN JOXOAM.

MHBECTUUMOHHMAT npogykT Ha HOr MapkeT MakcumyMm e npefHasHayeH 3a fuvua (rpaxgaHu, dupmm,
WHCTUTYLIMK), KOUTO:

e Ca roTOBW [la MHBECTMPAT NapUYHWN CPeACTBa B CPEAHOCPOYEH U AbFOCPOYEH MNaH;

. Ca rotoen fAa noeMmat ymepeH A0 BUCOK UHBECTULIMOHEH PUCK, C LeN peannsnpaHe Ha no-BUCOK
noxon;

e )XXenadat Aa uMMaT CUrypHa U 61>p3a NIMKBUAHOCT, 6e3 ToBa Aa HapylwaBa MOCTUrHaTuUa Aoxoa OT
MHBECTULMNATA,

e VCKaT Aa avBepcuduLMpaT pucka Ha cobCTBeHUs cn nopTdeiin;
e UCKAT NapuTe UM Aa ce ynpasnsasaT oT NpodecMoHanucTn Ha hMHaHCOBUTE nasapw.

Cuutame, ye gsinosete Ha KOr MapkeT MakcMMyM ca MoaxoAsiy 3a 6bArapcku U YyXXaecTpaHHU U3MYecku
nvua, GUPMU U MHCTUTYLMK, KOWUTO XXENasT Aa MHBECTMPAT YacT OT CPeACcTBaTa CM Ha (pvHaHCOBWTE Masapw,
B AvBepcudMUMpaH NpPOAYKT, CTPYKTYpUpaH NpeaMMHO OT akuuu, Mpu CPeaHO A0 BUCOKO HMBO Ha pUCK U
Bb3MOXHOCT 3@ NOCTUraHe Ha MO-BMCOKa [OXOLHOCT.

KaTeropumu akTMem, B KOMTO Ha [loroBopHus ¢hoHA e pa3peLueHo Aa MHBeCcTUpa

fOr MapkeT MakcMMyM MMa NpaBO Aa WHBECTMPA B NPEXBLPSSEMW LEHHU KHWKA W APYrv JUKBUAHM
(pmHaHcoBM akTmMBW, nocodeHn B 4n.38, an.l ot 3AKUCAMNKW, BkaountenHo M B 60pPCOBO TbpryBaHu
AepvBaTMBHU (DMHAHCOBM MHCTPYMEHTU C LeN XeKMpaHe Ha pucka MNpu CAENKM C MPEXBbPASIEMU LEHHU
KHWXa.

Bb3MOXXKHUTE nocneamun OT MHBECTUPAHETO B AepUBATUBHMU CbVIHaHCOBVI WHCTPYMEHTU Ca HaMasBaHE Ha
NOTEHUWANHN 3ary6V| no onpeaeneHn nosnunn. ﬂ,epVIBaTVIBHVITe d)VIHaHCOBM MHCTPYMEHTU AaBaT Bb3MOXXHOCT
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3a NpuaobuBaHe MK PasnopexaaHe C LEHHW KHDKa Ha onpeneneHa aAata B 6bAeleTo no npeasapuTesHo
YroBOpeHa LieHa.

Kateropuun aktmem no un.38, an.1 ot 3KNCAMNKW, pa3nnuHm oT NnpexBbp/isieMn LLeHHU KHMKa U
MHCTPYMEHTU Ha napuyHusa nasap. Bb3npousBexaaHe Ha MHAEKC, CbCTaBEeH OT AAJIOBU WM
ABJIrOBU LLEHHN KHWXKa.

KbM MoMeHTa akTuBuTe Ha tOr MapkeT MakcuMyM He ce WHBeCcTUpaT B akTmBuM no 4n.38, an.l ot
SAKNUCANKW, pasnnyHuM OT NPEXBbPASEMU LEHHW KHMKA U MHCTPYMEHTU Ha napudHus nasap. HOr Mapket
MakCMMyM He MnpeaBwxAa Bb3Npou3BeXaaHe Ha WHAEKC, CbCTaBEH OT ASNO0BM WM ABAMOBM LEHHM KHWXA
KbM MOMEHTa.

Kone6aHua (BONaTU/IHOCT) HA HeTHaTa CTOMHOCT Ha akTuBuTe Ha KOr Mapker MakcuMym nopagu
CbCTaBa WIM TEXHUKUTE 3a yrpaBJ/ieHUe Ha aKTUBUTE MY,

KonebaHusiTa Ha HeTHaTa CTOMHOCT Ha akTuBWTe Ha KOr MapkeT MakcMMyM e CBbp3aHa C BONATWIHOCTTA Ha
(PMHAHCOBUTE WMHCTPYMEHTK, B KOMTO POHALT MHBECTMpa. tOr MapkeT MakcMMyM MHBECTMPa MpPeaVMHO B
pucKoBM (UMHAHCOBM WMHCTPYMEHTW, KbAETO BOMATWHOCTTA € MNO-AMHaMWM4Ha, HO AMBepcuduKaumsTa Ha
noptdeina M MHBECTUUMOHHATA NOAUTMKA Ha PoHaa He Mo3Bo/sSIBA Ta3W BOMATMIHOCT [a Ce OTpassiBa
CbLLECTBEHO Ha HETHATa CTOMHOCT Ha aKTUBUTE My.

MeToa, M3Noa3BaH 3a M3UnCNABaHe Ha obuwarta puckoBa ekcno3muua Ha HOr Mapker Makcumym

3a wm3uncngBaHe Ha obuwaTta puckoBa ekcno3vumst Ha HOr MapkeT MakcMmyM ce npunara MeToabT Ha
abcontoTHata cToMHocT nog puck (VaR). YnpaBnsBalOTO APYXECTBO M3uMcnsiBa obllaTta pUCKOBa
eKcrno3nums Ha ®oHAa Hali-Masnko BeAHbX AHEBHO. Pe3ynTaTtv oT AelHocTTa Ha [loroBopHusa ¢oHA 3a

npeaxogHuTe Tpu roguHn

NMOKA3ATE/IN 31.12.2019 | 31.12.2020| 31.12.2021
Mpuxoan oT onepaumun ¢ GUHaAHCOBM aKTUBM 6 636 202 7 630 425 9577 022
Opyru npuxoam 307 691 229 183 218 990
06K Npuxoamn oT AENHOCTTA KbM Kpas Ha nepuoaa 6 943 893 7 859 608 9796 012
Pasxoau oT onepaumm ¢ PMHAHCOBM aKTUBM 6 384 184 7 801 594 8 535 393
Pa3xoau 3a ynpaBneHue 305 677 333 930 446 380
Takca 3a o6cnyxxBaHe Ha 6aHkaTa aenosutap 11 407 13 345 11 080
Opyrv nnawanus 139 939 143 999 24 784
0O6L0 pa3xoau 3a AeiMHOCTTa KbM Kpas Ha nepuoaa 6 841 207 8 292 868 9 017 637
banaHcoBa neyan6a KkbM Kpas Ha nepuopa 102 686 -433 260 778 375
CTOMHOCT Ha aKTUBUTE KbM Kpasi Ha nepvoaa 10 474 444 13 411 034 16 560 157
CTOMHOCT Ha TeKYyLLMTE 3ab/HKEHNS KbM Kpasi Ha nepuoaa 28 461 35 246 45 459
HeTHa CTOMHOCT Ha aKTMBUTE B Kpas Ha nepuoaa 10445983 | 13375788 | 16 514 698
Bpolt usnaaeHy asnose KbM Kpasi Ha nepuoaa 6 394 876 8 581 510 10 037 398
EMUCMOHHA CTOMHOCT KbM Kpasi Ha nepuoaa 1.6335 1.5587 1.6453
LleHa Ha obpaTHO u3KynyBaHe 1.6008 1.5275 1.6124
lMNoanwHa goxoaHoct (%) 1.01 -4.58 5.56
CraHgapTHO OTK/IOHEHMe 3.75 6.94 3.99
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PUCKOB NPO®WNJ1 U PUCKOBUN ®AKTOPU

B 1031 pazfesn ce Cbabpxa MHEOPMALMS OTHOCHO MHBECTULIMOHHUTE PUCKOBE, KOUTO CE r0EMAT rPsIKo Wi
KOCBEHO OT WHBECTUTOPUTE [10CPELCTBOM [IOKYrIKata Ha A[dr1oBe Ha [Or Mapker MakcumyM. Ako
UHBECTUTOPUTE HE Ca roToBY 48 IMOEMAT TE3M PUCKOBE, TE3MU LIEHHMN KHIKE HE Ca MOAXO[ALYa MHBECTULMNS 38
TAX.

BaxHO € Aa ce uMa npeasua, Ye WHBECTMUMSATa B AAnoBe Ha [loroBopHust GoHA He e 6aHKOB AenosuT M
CNeaoBaTesiHO TS HE € rapaHTMpaHa CbIfacHO 3aKOHa 3a rapaHTupaHe BroroseTe B HaHkuTte. [pu Bce ue
BOZELla MHBECTMLIMOHHA Len Ha tOr MapkeT MakcMMyM e HapacTBaHe Ha CTOMHOCTTa Ha WHBECTULMATA B
AANOBE, HAMA Mb/IHA CUMYPHOCT, Y€ MHBECTMpaiku B Aanose Ha ®oHAA, WHBECTUTOPUTE HAMA [a M3rybat
napm.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE e HOCAT NpU MHBECTUpaHe B Asanose Ha HOr MapkeT MakcMMyM
ca:

PuckoBu cakTopmu

MasapeH puck. MasapHuTe UeHU Ha wmHBecTMUuMMTe Ha PoHAa MoraT Aa BapupaT Mnopagu Bb3HUKHANM
NPOMEHN B MKOHOMMYECKAaTa M Ma3apHaTa cpefa, napuyHaTta MoiMTUKa Ha UeHTpanHuTe 6aHkW, aenosaTa
aKTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO Onepupa eMUTEHTA U TbPCEHETO W MpeasiaraHeTo Ha Masapa Ha
LEHHN KHWXa. B onpeaeneHn MOMEHTM LiEHUTE Ha akuumMTe Ha nasapa (¢oHaoBaTa 6opca) moraT aa Bapupat
3HaunTenHo. To3K NasapeH pUCK 3acsra HETHaTa CTOMHOCT Ha akTUBMTE Ha ®oHAQ, KOSTO CbLLO Lie Bapvpa B
pe3ynTaT Ha NPOMEHWTE Ha Na3apHWTE LEHW Ha aKUMUTE W OPYruTe MPEXBbP/ISIEMU LEHHU KHWXKA, B KOUTO
®oHABLT e MHBecTMpan. 3a WacTue, He BCUYKM akuMKM, TbpryBaHM Ha fdageH nasap (6opca) v He BCUUKM
MasapyM Ha akuuu MPOMEHST LEHWTE CM B edHa M Cblla MOCOKa B AaAe€H MOMEHT M Hal-pasivyHU ca
(hakTOpMTE, KOMTO BAMSIAT HA MasapHaTa LeHa Ha onpeaeneHu akumu (Hanpumep, (PUHAHCOBM OTYETH,
paskpuBalM HaMmaneHue Ha nedyanbata Ha APYXECTBOTO, M3[ano akumute, 3aryba Ha OCHOBEH KI/IUEHT,
CcbaebeH MCK Ha rofisiMa CTOMHOCT, MpeAsiBEH CpeLly APY)XXECTBOTO, MPOMSIHA Ha perynauumTe B onpeaeneHa
nHaycTpus). He Bcnukm nogobHm daktopu Morat Aa 6baaT npeasuaeHu.

YnpaBnsBawoTo [pyXecTBO MOXe Aa HaManu, HO He MOXe Aa eIMMMHMPA HambAHO edekTa OT ABUXKEHMETO
Ha LUeHUTe Ha MHBEeCTUUMWTE, Ype3 aAmBepcudukaums Ha noptdeiina Ha ®oHAa, KaTo MO TO3W HaYMH HeTHaTa
CTOMHOCT Ha aKTMBWUTE 3a [As/ MOXe [Ja Hamanee B oOnpedeneHn nepvoan. 3a auBepcudukaums Ha
WHBECTMUMUTE B aKkuMK YnpaBnssawoTo [py>XecTBO npeaBwxaa akuumute B noptdeina Ha doHaa aa ca oT
KOMNaHWK, omnepupaliy B pasiMyHM CEKTOPUM Ha MKOHOMMKaTa, KakTO M OrpaHM4yaBaHe Ha MakcuMasnHaTta
WHBECTMUMS B aKLUMM Ha efHa KOMMaHus.

JlnxBeH pUCK. TOBa € PUCKbT NMPOMEHUTE B MNasapHUTE JIMXBEHW MPOLIEHTV Aa Ce OTpasaT HebnaronpusTHO
BbpXY [0X0AA WM CTOMHOCTTA Ha aKkTMBMTE Ha [loroBopHUst ®OHA, CbCTOSILUM Ce OT AbJrOBM LIEHHWU KHUXA.
Mo NpUHLUMM, HAPaCTBAHETO Ha JIMXBEHUTE MPOLIEHTU BOAM OO MOHMKEHWE HA MasapHaTa LEeHa Ha AbJroBUTE
WMHCTPYMeHTU. [lpM WHBECTMUMUTE B [AbJTOBA LEHHM KHWXKA  JIMXBEHUST PUCK € TMO-MaibK Mpwu
KpaTKOCPOYHUTE W MO-TOASIM MpW  AbAFOCPOYHUTE ABLAFOBU KHWDKA. YNpaBnsBalwoTo [pyXecTBo Lie
avBepcudmumpa noptdeiina Ha HOr MapkeT MakcuMyM, BKIIOUYMTENHO Ype3 WHBECTUpaHe B akuum U B
WHCTPYMEHTW C MnaBaly [OXOA, KaKTO M MOXe [Aa OCbLIEeCTBSBA CAENKM MO XeAXMpaHe Ha JIMXBEHUS PUCK.
Bbnpekn ToBa, Bb3MOXHO € Aia MMa Mepuoam, HanpuMmep npu rnosulLaBaHe Ha JIMXBEHUTE MPOLEHTM, KOraTo
MOHWXXABAHETO Ha HETHaTa CTOMHOCT Ha akTUBMTE Ha [loroBopHust GOHA Lue e HensbexHa.

KpeauteH puck. ToBa € pUCKbT nsgatenar (,U,DY)KECTBOTO - EMVITeHT) Ha AbJITOBU LUEHHU KHNXA, CbOTBETHO
JIMUETO NpeaocraBmio 06€3I'IGHEHVIe, [Aa 6bae B HEBb3MOXHOCT [Aa M3MbJIHN CBOUTE 3aAbJ/DKEHUA, B YaCTHOCT
Oa M3nnatu HaBpeMe r[JlaBHULUATa n/vnn gemkummte nnxeu. Korato KOHKPETHUTE LEHHW KHWXa wuMaT
KpeanTeH peﬁTMHF, KPEAUTHUAT PUCK BK/IHOYBA BB3MOXHOCTTA 3a MOHMXXEHUE Ha KPEeAUTHUSA peVITMHF Ha
LlEHHUTE KHWXA, B KOUTO e nHeectmpan [JoroBopHus ®oHa.

OueHKNTe Ha penTuHroBuTe areHunm CtangapT eHg lMNybpc, Myyanc n duty (Standard and Poor’s, Moody's,
Fitch) ca MexayHapoaHo npv3HaT 6apoMeTbp 3a KPeAWUTHUS PUCK HA LIEHHWU KHWKA. HO 1 Te3n penTuHrn He
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ca nepdekTHU: Te ca HarnpaBeHu Ha 6a3a MUMHaNU CbOUTMA M He OTpassiBaT B CbllaTa CTEMEH Ha TOYHOCT
Bb3MOXHM bbaelm obcToaTencTea.

OuakBame ronsiMata 4acT oT uHBecTMuumTe Ha lOr Mapker MakcmyM ga 6bAaT B LEHHW KHWXA, KOMTO
HAMaT KpeauTeH penTUHr. YnpaenasBawoTo [pyXecTBo Lie ce CTPeMM Aa peayumpa KpeauTHUS pUcK npu
WHBECTUpPaHE B LIEHHM KHMKa 6e3 KpeauTeH PeWTUHr MOCPEeACTBOM W3BbLPILUBAHE Ha KpeaUTEH aHanus,
avmeepcndvkaums Ha MHBECTUUMWUTE U HabnogeHne Ha CcbbutmsaTa M TEHAEHUMWTE B MKOHOMUYECKUTE U
MoSIMTUYECKM YCIIOBUS. HIMa CUIypHOCT, Ye Te3n AeWCTBUS Ha YNpaBnsBaloTo JpyXecTBo Le NpeaoTBpaTaT
3aryou.

JinkBuaeH pucK. ToBa e pUCKBLT, Ye Npu OnpedeneHu YCoBWMS, MOXe f[a Ce OKaxe TPYyAHO WM
HEBb3MOXXHO YMpaBnsBawoTo [py>XeCTBO Aa npoaaae nputexxaBaHn OT POHAA LEHHW KHUXKA Ha M3rogHa
LeHa. B yacTHOCT, TO3M pUCK € Hal-ronsiM OTHOCHO HEMPUETMTE 3a TbProBUSl Ha PeryinpaH nasap LEeHHU
KHWXa. MNpy HEBB3IMOXHOCT 3a MHBECTMPaHe Ha cpeacTBaTa Ha POHAA B akUMM Ha O6bArapcku ApyXecTBa,
nopagu nuncaTa Ha AocCTaTbyHA NMKBMAHOCT Ha bbnrapcka ®oHaosBa bopca, YnpasnssawoTo [pyxXecTBo
npeasmXxaa a MHBECTUPA B aKUMK Ha APYXECTBA, TbpryBaHW Ha YY>XXAECTPaHHW peryinpaHu nasapu.

BanyTteH puck. /lHBeCTULMWUTE B MHCTPYMEHTM, AEHOMUHMPAHU B YyXAECTpaHHa BanyTa, MoraTt Aa 6wvaar
HebnaronpmMaTHO 3acerHaTu OT MOHWXKEHWE Ha Kypca Ha Tasu BanyTa cnpsMo 6bnarapckus nes. MNMopobHu
KYpCOBM MpOMeHM 6uxa 3acerHanu HeTHaTa CTOMHOCT Ha akTvBuTe Ha tOr MapkeT MakcMMyM U Herosus
foxoa. B Tasu Bpb3Ka, YnpasnssalloTo [pyXecTBO MOXe [a U3BbpPLUW ONpeaAeneHn CAENKU 3a XeMKMpaHe Ha
BaNyTHUS pucK (Hanp. BanyTHW onuuu, NMOKynka W npodaxba Ha BanyTa npu CrnoT U GopybpaHU CLAENKK),
KOMTO caMu no cebe cn CbLUO HOCAT onpeaeneHn puckose. OYakBa Ce 3HaUUTENHa YacT OT YyXAeCTpaHHUTe
aKkTuBu Ha [orosopHust ®oHA Aa 6bAaT AGHOMWMHWMpPaHW B €BPO, MpU KOUTO BanyTeH pUCK HE ce Mnoema
nopaau uMKkcMpaHeTo Ha 6bArapckmns nes KbM eBPOTO.

YnpaBfieHCKU PUCK. Bb3HMKBaA Mnopaan akTUBHOTO YMpaBleHWe Ha MHBECTULMOHHMSA nopTdenn Ha Oor
MapkeT MakcMMyM. YnpaBnssawoTo [pyXecTBo LWe npuiara MHBECTUUMOHHM TEXHUKM M aHanmM3 Ha
pUCKOBETE MpPU B3EMaHETO Ha WHBECTULMOHHM pELUeHUsl, HO HAMAa CUIYPHOCT, Y€ XenaHusaT pe3ynrtaT e
6bae NocTurHar.

MH(NaUMOHEH PUCK. Bb3MOXHO € pbCTbT Ha MHMNAUMATA Aa KOMMEHCMPA 3HAYUTENHA YacT UM Lenus
A0XO[ Ha NpuUTexXaTenuTe Ha Asnose oT OoHAA, Nopaau KOETo MHBecTuTopuTe B tOr MapkeT MakcumyM aa
He nonyyaT peaneH foxoa (HapacHana MOKynaTe/Ha CrocobHOCT) WM TOM fa e He3HauuTeneH. Kato
NPOTMBOAENCTBME Ha TO3M PUCK YNpPaBNsABaLLOTO [py)XeCTBO Lie ce CTpeMM Aa NnoAabpxa noaxoasil 6anaHc,
CbobpaseH C MHBECTUMLUMOHHWTE Uenu U cTpaTervss Ha PoHAa, Mexzay HEeroBuTe akTuBM C (uKcMpaHa K
NPOMEHNMBA AOXOAHOCT.

PuckoBe nNpu M3non3BaHETO Ha AepUBAaTUBHU (PMHAHCOBM MHCTPYMEHTH. OCBEH ropenocoyeHuTe
nasapeH, KpeauTeH W NUKBUAEH PUCK, AEpUBATUTE HOCAT M AOMbJIHWUTENHM, CleumMdUYHM 3@ TIX PUCKOBE.
Ynpasnenckn puck. [epBaTMBHUTE (DUHAHCOBU MHCTPYMEHTU Ca CWIHO CMEeLManu3npaHi UHCTPYMEHTH,
YMeTo M3Mosn3BaHe M3UCKBa pas3bupaHe KakTo Ha 6a30BMS aKTWB, Taka M Ha MexaHuW3Ma Ha AelCTBME Ha
camusi aepvBaT. CNOXHOCTTA Ha AepUBaTMBHUTE (DMHAHCOBM MHCTPYMEHTM U3WCKBA afieKBaTHM CpPeacTBa 3a
HabnoaeHne Ha CAenKWTe C TAX, aHanu3 Ha cneundUYHMTE PUCKOBE M CMOCOBHOCT Aa Ce MporHo3vpat
ueHuTe. PUCK Ha JIOCTOBMSI egheKT. YnpaBnsBalloTO APY>XECTBO, NPWU ynpaBneHue akTuBuTe Ha PoHAa,
Bb3HaMepsiBa Ja WHBECTMpPa CaMO B 60OPCOBO TbpryBaHW AEPUBATMBHU MHCTPYMEHTW, KOUTO He M3UCKBaT
NpefoCcTaBAHETO Ha obe3neyeHre 1 nNpu Kouto GoHALT 3aeMa caMo ,Abara" no3uums. B To3u cyyait puckbsT
OT 3arybu, KoMTO Ca No-roslieMn OT MHBECTUpaHaTa CyMa € e/IMMUHUPaH Hamb/iHO. CblUECTBYBa CblUO U PUCK
OT IOrpeLliHo OyeHsIBaHe Ha AEPHBATHBHHUS PUHAHCOB MHCTPYMEHT. MHOro OT AepUBATUBHUTE
(DMHAHCOBM MHCTPYMEHTU Ca CIOXHU MHCTPYMEHTU M YECTO OLEHKATa UM e cybekTuBHA. BcneacTeme Ha ToBa
tOr MapkeT MakcMMyM MoOXe [Aa MpeTbpny 3arybu npu MoKynka Ha HafUEHEHW AEpUBATMBHM (PUHAHCOBM
WHCTPYMeHTW. B 3akitoueHne, M3MoI3BaHETO Ha AepUBATUBHU (DMHAHCOBM MHCTPYMEHTU MOXE He BUHarv Aa
€ ycneLiHo.

MonuTnuyeckmn puck. 3aKoHoAaTETHN NMPOMEHMU.

MNMonuTnyeckMTe pUCKOBE Ca CBbP3aHM C Bb3MOXHOCTTA OT Bb3HMKBAaHE Ha BbLTPELIHOMONTUYECKU
CbTpeCEHUA U He6J'IaFOI'IpVISITHa NpPoMsHa B CTOMAHCKOTO 3aKOHOAATENCTBO. TO3M PUCK € CBbp3aH C
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Bb3MOXXHOCTTa MPABMTENCTBOTO HA €Ha AbPXXaBa BHE3AMHO @ CMEHM MOIUTUKATA CU M B pe3ynTaT Ha ToBa
cpeaaTta, B KOSTO paboTsT ApyxecTBaTa Aa Ce MPOMEHW HebnaronpusiTHO, @ MHBECTUTOpUTE Aa MOHecaT
3arybu. lpaBUTENCTBATa Ha HAKOWM CTPaHW MoraT Aa NpeanpueMaT MepKu, BKJIOUYWUTENIHO YBENMYeHWEe Ha
AAHBYHOTO oObnaraHe, OrpaHMYaBaHe penaTpupaHeTo Ha neyanba W Ap., KOMTO MoraT Aa uMar
Heb1aronpuaTHO BnsiHWE Bbpxy ®oHAaa.

MNMoHacTosiweM nevanbata Ha tOr MapkeTr MakcMMyM He ce obnara C KOprnopaTuBeH AaHbkK. (BX. [aHb4eH
pexxuM ). MpoMsHaTa B AaHbYHWTE 3aKOHW, KAKTO M Ha ApYrU NPWUIOXMMKU 3aKOHUM M HOPMaTVMBHM aKTOBE
MOXe fAa ce 0Tpa3u HebnaronpusTHO BbpXy (MHAHCOBUTE pe3ynTaTu Ha tOr MapkeT MakcumyM.

Apyrn cucrteMHu puckoBe. CbliecTByBaT peavua PUCKOBE MOPOAEHW OT CBETOBHATa MOMMTUYECKA M
MKOHOMMYECKA KOHIOHKTYpa, KOMTO He MoraT fJa 6baaT wusberHat uau  ynpaensiBaHu edeKTUBHO.
CenpetenctBo 3a nopobeH cuctemeH puck 6e anuTbT Ha WMHBECTUUMOHHaTa 6aHka Lehman Brothers
Holdings npe3 2008 rognHa u nocnegpanata Texka rnobanHa duHaHcoBa Kpv3a. MawabbT u 06xBaTbT Ha
Tasn Kpu3a CaMO MNOAKPEenuxa CXBaWAHETO, 4Ye B MNepuoan Ha (MHAHCOB CTpec, Kkopenaumsta Ha
(bprHaHCcoBUTE Na3apu 6bP30 HapacTBa U NonoXxutenHute edekTn OT AmBepcndurkaunsaTa 6bp3o rybat ceosiTa
CTOMHOCT.

MpnMepu 3a CblUECTBEHU CUCTEMHWN pUCKOoBe Habnaasaxme 1 B HavanoTo Ha 2011 r., koraTo B pe3ynTaT Ha
T.Hap. ,Apabcka nponet, peaMua NOMUTUYECKN pEXMMU B ceBepHa Adpuka 6sixa cBaneHm OT BnacT.
C‘bl‘l'bTCTBaLLLI/ITe ' Hacunne n counanHo HanpeXxeHne AoBeaoxXa A0 peanua YNCTO MKOHOMUYECKN ereKTI/I oT
nonnTU4YECKaTa NpoMsiHa — HECUTYPHOCT B NETPONIHUTE AOCTaBKM U PBbCT Ha UEHUTE Ha CypoBUA METPON,
CTpax OT pa3npoCTPaHEHWe Ha HaMpeXeHWeTO W B APYrn CbCeAHU CTPaHW, W T.H.  BoeHHuTe pencreus,
beacTBusTa M aBapuMTe CbLUO Ca (haKTOpK, KOMUTO YCIOXHSIBAT BCSIKA CUCTEMA 3a YNpaB/IEHUE Ha PUCKOBETE.
Mocneacremata ca TpyAHO NpeaBMAMMM, HO AOCTBbNBT A0 MHMOpMauMs M MpunaraHeTo Ha cucrtemMa 3a
OrpaHMyaBaHe Ha puCKa W AENCTBUSI B EKCTPEMHU CUTyaUMM Ca Bb3MOXHM HauMHM 3@ MUHUMU3MPAHE Ha
oTpuuaTenHust edekt. KbM MOMEHTa CbLLECTBYBa YC/IOXKHEHA 06CTaHOBKa B EBpona BbB Bpb3ka C BOEHHUTE
penctensa mexay Pycus m YkpaiiHa, kouto pecdnektupat no 0co6eHO TPEBOXEH HauMH BbpXYy MKOHOMMUKaTa
Ha EBponeiicknTe CTpaHu,a Cbllo Taka buxa Mornv aa NpeavsBuKaT U apyrn hopMu Ha pUCK.

B 3ak/l0ueHMe, MHBECTUTOpUTE C/leABa Aa UMaT NpeaBuA, Ye CTOMHOCTTA Ha As/IoBETe Ha
AoroBopHuss ®OHA M AOXOABT OT TAX MoOraT Aa ce MOHWXAT, neyanbaTta He e rapaHTMpaHa M
MHBECTUTOpPUTE MNoOeMaT pPUCKa Aa He Bb3CTAHOBAT MHBECTMLMATA CM B NbJ/IEH pa3mep.
MHBecTMuunTe B AsnoBe Ha FOr Mapker MakCMMYM He ca rapaHTMpaHM OT rapaHUMOHEeH (oHA
WM no Apyr HaumH. NMpeaxoaHuTe pe3ynTaTH OT AeiHOCTTa Ha [loroBopHus POHA HAMAT Bpb3ka
c 6baewuTe pesynTaTi OT HeroBaTa AeHOCT.
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AAHDBYEH PEXXUM

To3u pazaes rMpeqocTaBs MHGOPMALNSA KaKTO 38 AaHBbYHOTO Ob/laraHe Ha neyanbara Ha /[JjoroBopHus ®oHZ,
TaKa u 3a 06/1araHeTo Ha JOXOANTE Ha MHBECTUTOPUTE B AA/10BE Ha POHAA.

Mo-gony e npeacTtaBeH obwms gaHbyeH pexmnM Ha lOr MapkeT MakcvMyM M Ha npuTexaTenuTte Ha AsnoBe
OTHOCHO AOXOAMTE MM OT CAESKM C AsnoBeTe Ha PoHAa CbrlacHO AEMCTBAWIOTO KbM AaTaTa Ha TO3M
MpocnekT AaHbYHO 3aKOHOAATENCTBO. bbaewmTe pe3yntatv nognexaT Ha AaHbyYyHO obnaraHe, 3aBMCELLO OT
JIMYHOTO TMOJSIOKEHNE Ha BCEKM MHBECTUTOP M MOAJ/IEXALO Ha NMpoMsiHa B 6baewwy nepuoaun. B Haii-pobbp
WHTEpEeC Ha npuTeXxaTenuTe Ha AS/I0BE M HA BCUYKM MHBECTUTOPW € Aa Ce KOHCYNTUpaT Mo Tesu u apyru
JaHbYHM BDBMNPOCK C [AAHbYHW EKCMEPTH, BKIOYMTENHO OTHOCHO AaHbYHUS edeKT B 3aBUCMMOCT OT
KOHKpeTHaTa cuTyauus.

KopnopaTMBHO faHb4HO o6naraHe Ha FOr Mapketr Makcumym

Meyan6ata Ha tOr MapkeT MakcuMyM, KaTo AoroBopeH oHA, He ce obnara ¢ KOpNopaTUBEH AaHbK CbI1acHO
un. 174 ot 3akoHa 3a KOpNopaTMBHOTO NogoxoaHo obnaraHe (3KMO).

O6naraHe goxoauTe Ha NpUTeXXaTenurte Ha asiiose ot DoHaa

HeTHWAT goxoa OT uHBeCTMpaHe Ha aktuBuTe Ha KOr MapkeT MakcuMmyM ce OTpassiBa B HapacTBaHe Ha
HeTHaTa CTOMHOCT Ha akTUBUTE Ha JloroBopHMUs ®OH/, a OT TaM M BbpXy CTOMHOCTTA Ha AsnoBeTe oT doHAa.
Tbl KaTo cbrnacHo ceoute MpaBuna KOr MapkeT MakcuMyM He pasnpenenst AoX0oAu MeXay WHBECTUTOPUTE,
npuTexatenuTe Ha asnose oT ®oHaa MoraT Aa YCBOSIT yBeNMYEHaTa CTOMHOCT Ha MHBECTUUMSATA CU MoA
opMaTa Ha KanuTanoBa nedvanba (MONOXWTENHA pas3nvka Mexay npodaxHaTa LUeHa M LeHaTa Ha
npuaobueaHe Ha ASNOBETE), T.€. KAaTO NPoAaAaT NpuTeXaBaHWUTe OT TsX AssioBe obpaTHO Ha ®oHaa unM Ha
Apyro nuue.

Mo-nony e NpeacTaBeH JaHbUYHUST PEXUM NMpU peanu3npaH LOXO0A4 OT CAENKM, CKIKYEHU NPU yCnoBusTa U Nno
pefa Ha obpaTHO U3KkynyBaHe Ha AsinoBe Ha ®oHAa B 3aBUCMMOCT OT Pas3fIMYHMUTE KaTeropuu nonydyaTenu Ha
poxofa noa dopmaTa Ha kanvTanosa nevan6a.

MecTHu puznueckun nuua

,D,OXOLI,VITE Ha MeCTHMU CI)VI3VI‘-I€CKVI nda oT npo,qa>|<6a Ha Asan0Be Ha CDOH,El,a, CKNMIOYEHU MPU yCcnoBuATa U no
pega Ha obpaTHO M3KynyBaHe, ca Heobnaraemu cbrnacHo 4n.13, an.l, 7.3 BbB Bpb3ka € § 1, T. 11 oT
JlonbnHUTENHUTE pa3nopeabu Ha 3akoHa 3a AaHbUMTe BbPXY AoXoauTe Ha dmaundeckun nuua (3440J1).

dusnuyeckn nvua, YyCTaHOBEHM 3a AaHDBUYHU LenM B AbpXaBa—uneHka Ha EC wim B pgpyra
AbpXcaBa-uneHka Ha EUN

[JoxoauTe OT caenku ¢ asnose Ha ®oHAa He ce obnaraT, KOraTo nosyyaTten Ha AoxoAa ca GUsMYeckn nuua,
YCTQHOBEHU 3a AaHbYHM LeNn B AbpXXaBa — YieHka Ha EBponenckus Cbio3 unm B Apyra AbpXaBa — YneHka
Ha EBponeiickoTo MKOHOMMYECKO NPOCTPaHCTBO (4. 37, an. 7 BbB Bp. un. 13, an. 1, 7. 3 3040N1).

®du3nyeckm nua, yCTaHOBEHU B TPETa AbpiKaBa

HoxoanTe OT caenku ¢ aanose Ha ®oHaa nony4veHu oT um3nyYeckn nuua OT TPeTU Abpxasu ce obnaraTt C
OKOH4YaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus pgoxon (uwn. 37, an. 1, 7. 12 n un. 46, an. 1
304®0). ObnaraeMmaT foxo4 e cymarta OT peanuaupaHuTe Npe3 rogvHata nedanbu, onpeneneHn 3a BCsKa
KOHKpETHa cAenka, HaManeHa CbC cyMaTa OT peanusvpaHuTe npes rognHata 3arybu, onpeaeneHun 3a BCsKa
KOHKpeTHa caenka. Peanm3aupaHata neyanba/3aryba 3a BCsSka caenka ce onpeaens, KaTo npoaaxkHaTa ueHa
Ce HaMansBa C LeHaTa Ha npugobusaHe Ha asnoseTe. KoraTto gsnosete ca NpuaobuTh Ha pasnnyHu LeHu m
BMOCNEACTBME Ce NpofaBa 4YacT OT TAX, KaTo He MoXe Aa 6bAe AoKa3aHO KoM OT TAX Ce NpoAaBsaT, LeHaTa Ha
npuaobuBaHe Ha AsSNOBeTe e CpedHO-NpeTernieHata LUeHa, onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha
npugobveaHe Ha AsSN0BE KbM MOMEHTa Ha npogaxkbara.

MecTHM ropyanyYecku Mua U Yy)KaecTpaHHU IOPUANYECKM iMLa C MACTO Ha CTONaHCKa AeWHOCT B
Peny6nuka boarapus
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[JdoxoauTte oT npogaxba Ha asnose Ha PoHaa He ce obnaraT, KoraTo MonyyaTen Ha A0OXO4a € MeCTHO
IOPUANYECKO NINLE WM YYXXAECTPAHHO HOPUAMYECKO JIMLE C MSCTO Ha CTOMaHcka AevHocT B Bbnrapus. 3a
JaHBYHU LENV 1opuanyecknTe nvua, KouTto nognexart Ha obnaraHe no pega Ha 3KMO cnegsa Aa Hamansit
CYETOBOAHMS CM (DUHAHCOB pe3ynTaT C peanu3npaHaTta nedanba OT CAeNKM C ASNOoBE U CbOTBETHO Aa o
yBenu4aT C oTpuLaTenHaTa pasnnka Mexay npofaxkHaTa M AOKYMEeHTaslHO JoKa3aHaTa LeHa Ha npuaobveaHe
Ha AasnoBeTe (un. 44 3KIMNO). Korato asnoseTe ca npuaobuTy Ha pasfMyHM LEHW M BMOCNEACTBUE Ce
npoaasa 4acT OT TAX, KaTo He Moxe Aa 6bae AoKa3aHO KoM OT TSX Ce NpoJdasaT, LeHaTa Ha npuaobusaHe Ha
[SNOBETE € CpeAHO-NpeTerneHaTa LeHa, onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha NpuaobyBaHe Ha AbpXaHuTe
[510Be KbM MOMeHTa Ha npogaxbaTa.

YyxaecTpaHHM IOPUANYECKU NTula

[oxoauTte oT caenku c asnoBe Ha ®oHAa He ce obnaraT ¢ AaHbK Npu U3ToYHMKa (4n. 196 BbB Bp. § 1, T. 21
oT JonbiHuTenHuTe pasnopeadu Ha 3KIMO).

U36areBaHe Ha ABOMHOTO AJAaHbYHO Ob6naraHe

B cnyyaute, korato Mexay Penybnvka bBbarapus u cbOTBETHaTa 4y)kaa AbpXaBa, YMETO MECTHO /vue e
peanusavpano goxoa B bbnrapus, uma cknodeHa Crnoroaba 3a v3bsirBaHe Ha ABOMHOTO AaHbYHO obnaraHe
(CUABA0), HelHuTe pasnopeabu ce npwunaraT ¢ NPUOPUTET MNped 6bArapcKOTO BbTPELLHO 3aKOHOAATENCTBO.
Mpoueaypata no npunaraHe Ha CUOAO e nogpobHo ypeaeHa B rnaBa XVI, pasgen III ot [aHbuyHO-
OCUTYpUTENHUSA NpoLecyaneH Koaekc.

[aHbK BbpXYy HacNeacTsoTo

CbrnacHo un. 29 ot 3akoHa 3a MEeCTHMTEe AaHbuM M Takcn (3MAT), HacneaeHoTo B CTpaHaTa MMYLLECTBO
noasiexu Ha obnaraHe KakToO, KOrato MMyLLECTBOTO € MOJlydeHOo OT 6barapckv rpaxgaHu, Taka v Korato e
NnoJsly4eHo OT YyXAecTpaHHW rpaxkaaHu. CbrnacHo rnaea BTopa, Pasgen II ot 3MAT, HacnegHWKbLT ObKK
JaHBK BbpXy MMYLLECTBOTO, KOETO € Hacneaws Mo 3akOH, 3aBellaHve MK 3aBeT. [JaHbK He ce Ab/MKWM aKo
HacneaHUKbT e MNPeXVBENWAT CbMNpyr Ha HacnegojaTtens WM HaclegHMuM Mo npaBa JiMHUS 6e3
orpaHunyeHuns. HacnegeHoTo wuMyllecTBO (BKIOYBALWLO MpaBaTa WM HaManeHo CbC 3aAb/DKeHusTa Ha
HacnegoaaTens) Ce OUEHsiBa KbM MOMEHTAa Ha OTKpMBaHe Ha HAcneacTBOTO, KaTo B Ciydal, ue
HacneaCTBEHOTO MMYLLECTBO BK/IOYBA LIEHHM KHUXKA, Te Ce OLEeHsIBaT Mo Bb3MOXKHOCT MO Ma3apHa CTOMHOCT.
Cnep kaTo ce oUeHW, HacneACTBEeHaTa Maca ce pasfens Ha HacneACTBeHW ASSI0BE, CbI/lacHO npasunaTa Ha
3aKoHa 3a HacnNeacTBoTO. PasMepbT Ha Ab/MKMMUS AaHbK Ce onpegens 3a BCeKUM HacnegHWK MW 3aBETHUK
NoOTAENHO.

[daHbK BbpXy AapeHue

CovrnacHo rnaea BTopa, Pazgen III ot 3MAT, ce Ab/XXW AaHbK BbpXy CTOMHOCTTA@ Ha MMYLLECTBO, NPUAOOBUTO
no aapeHne unu 6e3Bb3Me3gHO NpuAobMTO MO Apyr HauuH. [aHbK He ce Ab/MKW, ako WMYLLECTBOTO €
NpvMaobuTo No AapeHne Mexay Cbhpy3v UAN POAHMHM MO Npasa JIHUS.
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NMHOOPMALINA 3A PASXOAUTE

Llenira Ha TO3u pasgen e 4a MHEOpMupa MHBECTUTOPUTE KaKBU Pa3Xoamn Ca CBbP3aHn C MHBECTULMSTA UM B
4s/a08e Ha fOr Mapker Makcumym, B TOBa 4nciio: (1) pa3xogute, KoUTo ce MoemMar rpsKo OT KOHKDETHUS
UHBECTUTOD/NIPUTEXATES HA AS/I0BE Py MOKYITKa M 06PaTHO U3KYITyBaHE Ha AS/10B€ Ha [JoroBopHus @oHg
("'TpaH3aKkymoHHN pasxoan”™); u (2) roguiHuTe pasxoan BbB BPb3Ka C AerHocTTa Ha ®oHga (“OnepatvsHu
pasxoamn”), KOMTo ca 3a CMETKA Ha BCUYKN HEIOBU NMPUTEXATESN HA [45/10BE.

TpaH3aKLUMOHHM pa3xoaun

ToBa ca pa3xoau, KOUTO ce 3anawaT ANPEKTHO OT UHBECTUTOPUTE/MpUTEXATENUTE Ha AS/IOBE M Ca eanH OT
HSIKOSIKOTO OCHOBHM (hakTopa, KOMTO Te c/ieABa Aa MPELEHNT, Korato MHBECTUPAT B AS/I0BE Ha AOTOBOPHU
¢oHaoBe.

MHBecTUTOpUTE, KOUTO XenasdT Aa 3akynaT Asnose Ha lOr MapkeT MakcumyM, He 3anmnawat pasxoau npu
MoKynkaTa Ha [AsS/IOBETE, T.e. €MUCMOHHATa CTOMHOCT Ha ASJIOBETE HE Ce yBenvM4yaBa C pasxoauTe Mo
npogaxbata um.

MputexaTtenuTe Ha asanose Ha HOr MapkeT MakcvMyM Lie 3aniaTaT pa3xoam npu NocneasalloTo MM obpaTHo
u3kynyeaHe ot ®oHaa B pa3Mep Ha 2 (ABe) Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eAuH AsN, KaTo
OoT6MB OT UeHaTa Ha 06paTHOTO M3KYMyBaHE M C Len MOKpUBaHe pasxoaute no obpaTHOTO M3KyMyBaHe Ha
AA10BeE.

V|HBeCTVITopI/ITe/I'IpVITe)KaTe)'IVITe Ha AAnoBe HE Ab/DKAT TaKCUM 3a AOMbAHUTENHWU YyCniyru, OKa3BaHun UM OT
YnpasnssawoTo [pyxecTBo.

B cnyyaih Ha BbBeXgaHe Ha pasxoan 3a npogaxba u/vnuM MpoMsiHa Ha pa3xoau 3a npogaxba u/wnu 3a
06paTHO M3KyrnyBaHe Ha ASNOBE, C KOMTO Ce YBelMyaBa E€MUCMOHHaTa CTOMHOCT, CbOTBETHO HaMansiBa
LeHaTa Ha 0bpaTHO M3KynyBaHe, YNpaBnsBawoTo [pyXecTBO yBeAOMSiIBA MpuTexaTenMTe Ha AsfoBe U
OCTaHanuMTe MHBECTUTOPU Ype3 CboblueHMe NMoHe Ha MHTepHET CTpaHuuaTa Ha YNpaBnsBalloTO APYXECTBO,
He3abaBHO cnep opobpeHvetro ot KOH Ha npomeHuTe B lNMpaBunata Ha doHaa. PasxoauTe 3a npopaxba
n/unn 3a 06paTHO U3KynyBaHe MO MPEAXOAHOTO MU3pPEeYeHUe, C KOUTO Ce yBenn4yaBa €MUCMOHHaTa CTOMHOCT
Ha eanH Asn, CbOTBETHO HaMansiBa LeEHaTa Ha 06paTHOTO WM3KyrnyBaHe Ha eauH Asn, He MoraT Aa
HaaBULWIABaT 3 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH adan.

foaMwHKM onepaTUBHM pa3xoau

Te3n pa3xoau ce npucrnagaTt oT akTuBuTe Ha HOr MapkeT MakCMMyM M Taka KOCBEHO Ce MOeMaT OT BCUYKM
nputexaTtenn Ha fAsnose. Te ca BTOPWUS KOMMOHEHT pasxoau, KOWTO MHBECTUTOPUTE cCneaBa da MMar
npeasua, MHBeCTMpaiku B [loroBopHus ®oHA. B gonHata Tabnuua ca nocoyeHW MaKCUMasHUTE FOAMLLHU
onepaTuBHM pasxoan Ha HOr MapkeT MakcuMyM, KaTo MPOLEHT OT roAuilHaTa cpefHa HeTHa CTOMHOCT Ha
HEroBWTE aKTMBW, TaKa KaKTO TE3W pa3xoam ca NnaHMpaHu oT YNpaBnsBaloTo [pyxecTso:

lroguiiem onepatmsHy pasxoan Ha QoHAa Karo % or roguHara

cpegHa HCA Ha @oHga

Bb3HarpaXxaeHue 3a ynpaBnsBalloTo APYXKECTBO wivcevvvveesssssresnnnnenn 3.00 % (a)
Apyrn onepaTtMBHU Pasxoam e, £0 2.00 % (6)
O6Wo onepaTMBHU Pa3Xoan e [0 5.00 % (B)
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(a) CvrnacHo lMpaBunaTa Ha tOr MapkeT MakcumyM, YnpaBnsiBalloTo [py>XecTBO MOXe Aa Ce OTKaXke OT 4yacT
OT MOCOYEHOTO Bb3HarpaxaieHue.

(6) B “Apyrn onepaTvBHM pa3xoan” ca BK/IIOYEHM OCHOBHM MPOrHO3MPYEMM OMEpPaTMBHM pa3Xxoau Kato:
Bb3HarpaxaeHue Ha [leno3utapsi B pasmep Ao 0,10% oT cpeaHaTa roavliHa HETHa CTOMHOCT Ha aKTUBUTE Ha
®oHpaa, HO He Mo-Manko OT 650 NB.; Bb3HArPaXXAEHUS U TAKCM Ha WHBECTULMOHHUTE nocpeaHuum, 6aHku,
BopcaTa 1 LleHTpanHua genosutap, u apyry noaobHW, CBbp3aHn C MHBECTMPaHE Ha akTMBMTE Ha [JOroBOpHMS
®oHa; apyrv pasxoaum, nocoyeHu B [MpaBunata Ha PoHAA 3a HeEroBa CMeTKAa, CbAebHW W Opyrn pasxoawm,
CBbp3aHM CbC 3aliMTa MHTEpeCUTEe Ha npuTexartenute Ha Asnose B [oroBopHus MOHA, KakTO M ApYyru
M3BbHPEAHW PasXoau, CBbp3aHu C AeMHOCTTa Ha ®oHga. [pyrute onepaTMBHM pasxoau 3aBUCAT OT pa3Mepa
Ha aKTMBWTE, BPOsSi M CTOMHOCTTA Ha CAESKMTE 3a nepvoaa. 3a CMEeTKa Ha YNpaB/siBalWOTO APYXXECTBO €
Bb3HarpaXkaeHWeTo Ha OAMTOpPUTE 3a 3aBepKka Ha roavlHUS (uHaHCoB oT4yeT Ha [oroBopHusi ®oHg,
pa3xoauTe 3a pekslamMa M MapkKeTUHr Ha ®oHAa, TeKyWwWTe TaKCKM 3@ HaA30p, YIEHCTBO M Apyr nogobHu Ha
K®H, BOB v LieHTpanHua genosutap v ApyrM AbpXXaBHU OpraHu U MHCTUTYUMKM, CBbP3aHWU C AEMHOCTTa Ha
®oHga.

(B) MporHosmpame, Yye 06lWMTE OnepaTMBHU Pa3xoam, KOUTO ca 3a cMeTka Ha [loroBopHus ®oHA HsaMa fa
HaasuiuaeaT 5.00 % OT roAvLIHaTa cpeaHa HETHA CTOMHOCT Ha HEMOBUTE aKTUBMU.

[aHHKX 3a pa3xoauTe Ha 4OroBOPHMSA CI)OHA 3a nocnegHuTe Tpu roaguHu

B Tabnuuata no-gony ca NpeacTtaBeHn pasxoAuTe, HarnpaBeHW 3a YrpaB/ieHWe Ha [eMHOCTTa Ha JoroBopHus
hoHA npe3 nocneaHuTe TPy roavHM.

PA3XOON 2019 2020 2021

Bb3Harpa)kaeHve Ha YnpaBnsiBalloTo APY>KECTBO 305 677 333 930 446 380
Takca 3a 0bcnyxBaHe Ha baHka genosuTap 11 407 13 345 11 080
KOMWUCUMOHHM MHBECTULMOHHU NOCPeaHNLM 3524 14 298 11 567
baHKkoBM Takcy 3a TpaHcdepn Ha LIEHHW KHUXa 996 1528 402
Opyrv pa3xoaum 1890 1715 1131
06wwo pasxoaun 323 494 364 816 470 560
CpenHa HETHa CTOMHOCT Ha aKkTUBUTE 10190 338| 11131004| 14879 325
NPOLEHT OT CpeAHaTa HETHAa CTOMHOCT Ha aKTUBUTE 3.17% 3.28% 3.16%
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MOKYMNKHU U NPOAAXKBN HA AAJNIOBE

B 71031 pazgen ce o6AcHABa KakK M KbAE MOrar 4a 6b4ar 3aKyrneHu AS/10B€ Ha [JoroBopHus @oHAg #
MUHWMAE/IHATE CYyMa 38 MHBECTUPAHE B HEOBUTE AA/I0BE. [IPEACTABEHA € MHPOPMALMS M OTHOCHO HAYNHE 33
npogaxea Ha Aa/10BeTe Ha MOHAA, KAKTO U CDOKA M HAYMHA 3@ I0JTy4YaBaHe Ha CYMUTE CPelly MpoAafeHnTe
AA/I0BE.

[loroBopHUAT OOHA € pa3feneH Ha ASM0BE, KOUTO MOCTOSIHHO Ce M34aBaT/npofaBaT Ha UHBECTUTOPUTE Mpu
yC/IoBUSITa Ha Ny6/IMYHO NpeanaraHe, kato ®oHAa M M3KyrnyBa 06paTHO MOCTOSHHO OT MHBECTUTOPUTE.

MHBecTuTOpUTE MOrat Aa 3akynat Asanose Ha lOr Mapker MakcumyMm unu ga My npojagaT obpaTHo
NpUTEXaBaHWUTE OT TAX HEroBW AANOBE MO LieHa, OCHOBAHA Ha HeTHaTa CTOWMHOCT Ha aktusute (“HCA”) Ha
[orosopHust ®oHA 3a eauH aan. MNpu npuaobmnsaHe Ha asnose Ha KOr MapkeT MakcuMyM OT Apyro nvue, e
HOpMasIHO LeHaTa Ha Te3u Asnose cbluo Aa e 6nuska o HCA Ha eavH asan. CneposatenHo, noHaTneTo HCA e
K/1l04OBO 3a pa3bupaHe Ha npoueca Ha uHeecTupaHe B [lorosopHus ®oHa.

MpaBuna 3a oueHKa Ha aKTUBUTE

C MNpaBunaTa 3a oueHka Ha nopTdeinna M 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE ce ypexaaT
NPUHLMNNUTE U METOAMTE 32 OLIEHKA Ha aKTUBWTE, MacMBUTE, U3UNC/IIBAHE HA HETHATa CTOMHOCT Ha aKTMBUTE
Ha [JoroBopHMS (OHZ, KaKTO M CMCTEMaTa Ha OpraHu3aumns Ha Tasu AeHOCT U ce OCHOBABaT Ha:

1. u3non3BaHe Ha €AMHHA W NOC/efOBaTeNHa CUCTEMa 3@ OLEHsSIBAHE Ha aKTMBWTE B MoOpTdeiina Ha
AOrOBOPHUS (POHA, 33 B3EMaHEe Ha PELLEHUS U KOHTPOS;

2. HagexpHa cucTeMa 3a CbbupaHe Ha MHdbopMauus, HeobxoaMMa 3a OnpeaensiHETO Ha HETHaTa CTOMHOCT
Ha aKTMBUTE - U3TOYHWLUM Ha MHQOPMaLMS U BUAOBE;

3. npaeuna 3a u3bsreaHe Ha KOHGMNMKTM Ha MHTEPECU U 3@ OCUIypsiBaHe Ha 3aluMTa CpeLly pa3KpuBaHETO Ha
BbTpeLUHa UHdopMaLms;

4. HaaNeXHO [OKYMEHTUPaHE Ha peLleHusTa, CBbp3aHu C OnpeaensiHETO Ha HETHATa CTOMHOCT Ha aKTUMBUTE,
BK/IIOYUTENHO C NpuUiaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NMPOTOKOJSIUTE C B3ETUTE PELLEHMS;

5. Hannume Ha TeXHONOMMYHO U NPOrpaMHO ocUrypsiBaHe 3a U34mncnsgaBaHE Ha HETHATa CTOMHOCT Ha aAKTUBUTE,

6. cucTeMa 3a CbXpaHsiBaHE U 3aluMTa Ha AOKYMEHTauusaTa, CBbp3aHa C onpefensHeTo HeTHaTa CTOMHOCT Ha
dKTBUTE, Ha TpaeH HOCUTEeN.

C npaBunaTa 3a OLUEHKa Ha MnopTdeiina ce ypexaaT npouedypata W OpraHusauMsita Ha M34uCisBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a LIeNUTE Ha:

e onpegensiHe Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH A1, OnpeaensHe Ha EMUCUOHHATA CTOMHOCT
M LeHaTa Ha 0bpaTHO M3KyrnyBaHe Ha ASNIOBETE Ha AOrOBOPHUS (DOHA;

e (ChNa3BaHE Ha MHBECTULUMOHHATa NOJINTUKA, OrpaHNYEHUATA 3a UHBECTUPaAHE U pa3npedesieHNETO Ha
aKTUBUTE B nopTd)eVlna, KaKTO U U3NCKBAHUATA 3@ MUHUMAJTHUTE NIMKBUAHWN CPEACTBA U CTPYKTYypaTa
Ha aKTUBUTE N NAaCUBUTE Ha AOrOBOPHUA CI)OHLI;

e CraseaHe Ha pasnopeabute Ha 3AKNCAMNKU, noa3akoHOBMTE akTOBE MO NPWUIAraHETO My U BCUYKM
ApYrY 3aKOHOBM U3MUCKBAHMUSI.

I anIHLIMnVI M MeToAM 3a OLeHKa Ha aKTUBUTE U NAaCMBUTE U HETHAaTa CTOMHOCT Ha aKTUBUTE

MeToaMkaTa ce OcHoBaBa Ha [lpaBunaTa Ha AOroBOpHUS (POHA M HOPMATMBHUTE AKTOBE, CBbP3aHU C
HeroBaTa AeWHOCT. MeToaMKaTa BKJIIOYBA MPUHLUMMUTE M METOAMTE 33 OLIEHKA Ha aKTUBWTE W MacuBUTE Ha
aoroBopHust doHa. OueHkaTa Ha akTMBMTE M nacuBuTe Ha [oOroBopHusi ¢OHA Ce W3BbPIUBA CbIlacHO
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MeXayHapoaHUTE CYETOBOAHM CTaHAapTy no § 1, T. 8 oT [OMb/HUTENHMTE pasnopeadv Ha 3akoHa 3a
CYETOBOZACTBOTO.

OCHOBHM MpPUHUMMM MpU OUeHKa Ha akTueuTe Ha O® “lOr MapkeT Makcnmym”:

e OueHkaTa Ha aktmBuTe Ha O® “lOr Mapker MakcumyMm”, HapuyaHa Mo-HaTaTbK “‘nocneaBalla
OLIEHKa", Cce M3BbPLUBA 33 BCEKWM aKTWUB, BKIOYMTEIHO U 3@ MbpPBOHAYasHO MPU3HATMTE KbM AaTaTa,
3a KOSITO Ce OTHacs OLeHKaTa;

e OuUeHKaTa Ha aKTUB Ha [IOroBOpPHMS (OHA MpWU MbPBOHAYanHo npuaobusaHe (Npu3HaBaHe) ce
M3BbPLIBA MO LEHA Ha HEroBOTO npuaobuBaHe (CnpaBeanMBaTa CTOMHOCT HA [aAeHOTO Wn
MoJTy4eHOTO) UM MO APYr METO/ Ha OLEHABaHe, NpeBUAEH B NpaBuiaTa 3a OLEeHKa Ha nopTdeina;

e [lpu nocneagallo ouUeHsBaHe Ha aKTWB, OLUEHKaTa Ce M3BbpLLUBA MO CrpaBeanvsea CTOI\;IHOCT, no peaa
M Ha4uH, onpeaeneHn B HactodlwmnTe npasuna,

e MOMEHTBLT, OT KOWTO (DMHAHCOBUTE MHCTPYMEHTM Ce BMUCBAT, CbOTBETHO OTMMCBAT OT HanaHca Ha
CXemaTa M OT KOMTO 3anoyBaT Aa Ce OLEHSIT, € AaTaTa Ha CETb/IMEHT.

[pyrv NnpyHUMNK, KOUTO Ce Cna3BaT Mpu oueHsiBaHe Ha akTuBuTe Ha O “lOr Mapket Makcnmym”:
e JlokymeHTasnHa 060CHOBaHOCT;
e [pencTaBUTENHOCT M AOCTOBEPHOCT Ha M3TOYHULUTE Ha MHDOPMaLUMA 3a LEIMTE Ha OLIEHSIBAHETO;

e 3aKOHOCLOBPA3HOCT M KOHTPOJT HA OLEHbYHATA AEMHOCT Ha BCUYKUTE i hasu.

MeToam 3a oueHKa Ha aKTUBUTE

B cTolMHOCTTa Ha aKTMBMTE Ce BK/IOYBA CTOMHOCTTA Ha BCEKU €aMH OT nputexaBaHuTe oT AP ,HOr Mapket
MakcMyM” akTUBM No 6anaHca KbM [EHS, 3@ KOWTO CE€ OTHAacs OueHKaTa. TsaxHaTa CTOMHOCT Ce M3YUCTSBa,
KaKTo cneasa:

1. CnpaBeanmBaTta CTOMHOCT Ha LIEHHW KHUXa M MHCTPYMEHTMW Ha NnapuyHusi nasap, eMutTupaHu ot Penybnuka
Bbnrapusi B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbproBusl Npy aKTUBEH Nas3ap, Ce onpeaensi Bb3 OCHOBa Ha
CpeaHOapUTMETMYHA OT LeHMTe "KynyBa" npu 3aTBapsiHe Ha Na3apa 3a nocneaHus paboteH aeH, 06saBeHN OT
He Mo-Manko OT ABaMa MbPBUYHU ANTbPU Ha AbPXKABHWU LIEHHM KHUXKA.

1.1. B cnyyait Ye LeHaTa € M34MClieHa Ha OcHoBaTa Ha MpeAcTaBeHW 6pYTHU LIEHM OT MbpBUYHUTE
ANTbPY, TS CE M3MNON3Ba NpSKO 3a NpeoueHka. MNpu ycrnoBMe Ye LeHaTa € YMCTa, Ha OCHOBaTa Ha JIMXBEHWUTE
XapaKTEPUCTUKU MO NEPUOANYHOCT U PaBHULLE HA JIMXBEHUTE KYMOHW TS ce npeobpasyBa B 6pyTHa U cneg
TOBa Ce M3Mos3Ba 3a NpeoLeHka.

1.2. CnpaBeanmBaTa CTOMHOCT Ha MPEXBLPISIEMU LIEHHW KHWKA M MHCTPYMEHTW Ha MapuyHWs nasap,
eMUTUpaHM OT Penybnuka bbnrapusi B CTpaHaTa, AOMyCHaTW A0 WM TbpryBaHM Ha MecTa 3a TbproBusi, B
C/lydalt ye C TSX HSIMa CKJIIOYEHW COENKU B AEHS, 3@ KOWTO Ce OTHacs OLeHKaTa, Ce onpeaens rno LeHa Ha
3aTBapsiHE WM APYr aHaNorMyeH nokasaTtes, OrnoBecTsiBaH Ny6/MYHO OT MecTa 3a TbproBusi 3a Hal-6113kus
AeH oT 30-4HeBHUS Nepuoa, NpeaxoxAaall AeHs, 3a KOWTO ce 0THacs oueHKaTa.

2. Mpn HEBB3MOXHOCT Aa Ce NPUIoXMK T. 1 ce u3non3Ba METOABLT Ha AMCKOHTUPAHUTE MapuyHM notouu. Kato
OCHOBA 3a M34MC/IEHNATa Ce M3MO0M3BaT LEHUTE Ha NOCNeAHUTE U3AAAEHN EMUCUM CbC CbOTBETEH MaTypuUTET,
KOMTO MbpPBUYHUTE AMTBPU Ca 3aib/HKEHN @ KOTUpaT. Te3n Hal-HOBU EMUCUWN CbC CbOTBETEH MaTypuUTET Mo-
HaTaTbK Ca HapuM4yaHu 3a KpaTKOCT “OCHOBHM eMucun”. EMucusiTa, umaTo LeHa TpsibBa aa 6bae onpeaeneHa,
ce Hapu4a “TbpceHa emuncmsa”.

3a uenTta Ha U34YncneHusaTa LeHNTe Ha OCHOBHUTE EMUCUN Ce N34MCnsBaT no pena Ha T. 1.

2.1. N3uncneHneTo Ha UeHUTe Ha CbOTBETHUTE eMUCUU ype3 METoAa Ha NIMHENHa MHTEPNOoNauuns
NMPEMUHABa Npe3 cNegHnTe eTanu.

a) Ha ocHoBaTa Ha ocpeHeHM LEEHM Ha OCHOBHUTE eMucum ce (hopMmpa KpuBa Ha A0X0Aa;
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6) B 3aBMCMMOCT OT OCTaTbY4HMSI CPOK A0 MajeXa Ha TbpceHaTa emucus ce onpeaens
MECTOMOJIOXKEHNETO 1 CNpsSIMO Hal-6nM3kaTa npeaxoxaala M Hav-6nuskaTa cnefpalla no CPOK OCHOBHM
emmcuu;

B) Onpepnens ce pa3nukata (B AHW) MeXay Cpoka A0 Majexa Ha ABETE OCHOBHM €MUCUMM, KakKTo U
pasfnukaTa B 4OX0Ad UM A0 Naaexa;

r) M3umcnsea ce MHOXWTEN, KaTo pasnnKaTta B A0XOAa A0 najexa ce pasgens Ha pasnuvkaTta B AHuTe
A0 Naaexa,

.Cl,) Onpepens ce pasnukata B AHWTE A0 Majexa Ha TbpceHaTa eMucusita M npeaxoxaalwara s
OCHOBHa eMUCK4,

e) lMonyyeHaTa pas/nvMKa ce YMHOXaBa C MHOXWTENs OT NpeaxoAHaTa CTbMka, 3a Aa Ce M34MCIK
pa3nukaTa B 4OXOAA [0 Najexa Ha TbpceHaTa M OCHOBHaTa eMucus;

)K) JoxoabT A0 nagexa Ha TbpCeHaTa eMucus ce MoslyyaBa, KaTo u3vuiciieHatTa B npeaxoaHaTta
CTblKa pa3/inka B oXoauTe ce A06aBK KbM JOXOAHOCTTA HAa OCHOBHAaTa eMUCKS, npeaxoxaallia TbpCceHaTa,

3) Ha ocHoBaTa Ha nonyyeHus 4OXOA4 [0 Majexa Ha TbpceHaTa eMUCHsl Ce M3YMCIsBa BpyTHaTa 1
LieHa, Ype3 u3ron3BaHe Ha cnegHaTta dopmyna:

L C/n + F
& (1+r/n)i-1+w (1+r/nj—1+w

KbAETO.

P — ueHaTa Ha LeHHaTa KHura;

F — rnaBHMUaTa Ha LEeHHaTa KHUra;

C — roavwHuaT KynoH Ha obnuraumsTa;

n — 6poVi Ha NMUXBEHWTE NallaHns 3a roavHa;

N — 061 6poli Ha NMXBEHWUTE NJALLAHKS;

r — NPOLEHT Ha ANCKOHTMPaHe (paBeH Ha AoxoAda 4O nagexa);
i — nopeaeH HOMep Ha JIMXBEHOTO MnallLaHe.

_ OHU Q0 C1ed8aUOMO JIUXBEHO NIAUAHE
00w Opoll OHU Medcdy 08e IUXBEHU NAAUJAHUS

2.2. WN3uncneHaTa no ¢opMynaTta LeHa e 6pyTHa 1 ce M3Mosi3Ba NpsKo 3a Nocieasalla NpeoLeHka Ha
CbOTBETHATa Ab/roBa LIeHHa KHUra.

3. CnpaBeanvBaTa CTOMHOCT Ha eMWUTWpaHWTe OT Penybnunka Bbarapus LUEHHU KHMXKA M MHCTPYMEHTM Ha
napuyHKsl nasap B 4YyOMHA, KaKTO U Ha M3AaAeHWTe OT Apyra AbpXKaBa YNeHKa M TpeTa CTpaHa LEeHHU
KHWXKa M MHCTPYMEHTU Ha MapuyHWs Masap, TbpryBaHM Ha MecTa 3a TbproBusi MpU aKTVMBEH Masap, ce
U3BbPLUBA:

a) o ueHa "kynyea" Mpu 3aTBapsiHE Ha Masapa B [eHsl, 32 KOMTO Ce OTHAcs OLeHKaTa, 0bsiBeHa B
€/1IeKTPOHHa CMCTeMa 3a LieHoBa MHdOopMaums;

6) CnpaBeanmBaTa CTOMHOCT Ha eMUTUpaHUTE OT Penybnunka Bbarapusi LEHHU KHDKA U MHCTPYMEHTM
Ha MapuyHWs nasap B Yy>kbuHa, KaKTO W Ha U3gafaeHuTe OT Apyra AbpXKasa YieHKa U TpeTa AbpXKaBa LEHHU
KHMXa M MHCTPYMEHTM Ha NapuyHuKs nasap, TbpryBaHN Ha MecTa 3a TbProBusl NMPU aKTMBEH Masap, B Cy4al
ye C TAX HAMa CKIIOYEHM CAENKM B A€HS, 3@ KOMTO Ce OTHACs OLeHKaTa, ce onpeaens Mo LeHa Ha 3aTBapsiHe
WX ApYr aHanoruyeH nokasaTtesi, ONoBeCTsIBaH Ny6nYHO OT MeCTa 3a TbproBusl 3a Han-6nmskust aeH ot 30-
AHEBHMSA Nepuoa, Npeaxoxaall AeHsl, 3a KOUTO ce 0THacs OLeHKaTa;
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B) B C/lyyail ye LieHaTa, M34MCieHa cbrnacHo 6ykeu ,a” — ,6” e 6pyTHa, TS ce M3Mon3Ba Npsiko 3a
npeoueHka. Mpu ycroBre, Ye LieHaTa € Y1CTa, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTVKU MO NEPUOANYHOCT
W paBHUILLE Ha JIMXBEHWUTE KYMOHW, Ts1 ce NpeobpasyBa B 6pyTHa 1 cnep ToBa Ce M3M0/I3Ba 3a NPeoLeHKa.

) NPV HEBBL3MOXHOCT Aa Ce NPUIoXaT HauyMHKUTE no 6ykem ,a” — ,6" 3a oueHKa ce U3non3sa METoabLT
noT. 2.

4. CnpaBeasiMBaTa CTOWHOCT Ha 6b/rapckM  akuuu M npaBa, AOMYCHATW A0 MM TbpryBaHM Ha MecTa 3a
TbproBusi Npu akTMBEH Na3ap B Penybnvka Bbnrapus , ce U3BbpLLBaA:

4.1. Mo cpeagHonpeTerneHaTa LeHa Ha CKIOYEHUTE C TIX CAENKW 3@ [IeHs, 338 KOMTO ce OTHacs
oLieHKaTa, 06siBeHa Ype3 cUCTeEMaTa 3a TbproBus unn B 60pcoBusi B1ONETMH, ako 0BEMBT Ha CKIIHOUYEHUTE C
TAX CAENKM 3a AeHsl e He no-Manbk oT 0,02 Ha cTo oT ob6eMa Ha CbOTBETHATa EMUCKS.

4.2. AKO He MOXe fa ce onpeaenuy LeHa no npeaxoAHaTa TouKa, LeHaTa Ha akuuuTe, CbOTBETHO Ha
npaBaTa, Ce onpefens kaTto CpefHOapuMTMETMYHa Ha Hal-BMCOKaTa LeHa "Kynysa" OT MOPbYKWTE, BauAHM
KbM MOMEHTa Ha 3aTBapsiHE Ha peryaMpaHus nasap B [EHS, 3a KOMTO ce OTHaca OueHKaTa, W
CpeaHorpeTersieHaTa LUeHa Ha CK/IIOYEHUTE CbC CbOTBETHUTE LIEHHW KHMXKA CAENKM 3a Cblums AeH. LleHaTa ce
onpeaens no To3u pe caMo B C/lyYail, Ye MMa CKIIOYEHN CAENKM M NoAaAEHM NOpPbUKK C LieHa "kynyBa'.

4.3. AKO He MOXe fJa ce npwioxu T. 4.2, UeHaTa Ha akuuMuTe, CbOTBETHO Ha npaBaTa €
CpeaHoMnpeTerieHaTa LUeHa Ha CKJIIOYEHWUTE C TSX CAENKU 3a HaW-6nm3kus aeH npe3 nocneaHust 30-aHeBeH
nepuvoga, Npeaxoxaall, eHs, 3@ KOMTO Ce OTHacs OueHKaTa, 3a KOWTO MMa CKJIIOYEHN caenku. B cnydalt ye B
npeaxoaHust 30-gHeBeH nepuos € M3BbPLUEHO YBENMYEHWE Ha KanuTana WM pasgensiHe Ha akuuMuTe Ha
eMUTEHTa MM e 065BEeHO M3nfawaHe Ha AMBWAEHT, CpeaHonpeTersieHaTa LeHa Mo M3pedeHve MbpBo ce
KOopurmpa CbC CbOTHOLIEHMETO Ha YBE/IMYEHME Ha KanwuTana, CbOTBETHO Ha pasfensHe Ha akuuuTe unm
pa3Mepa Ha AMBWAEHTA, aKo HaW-6IM3KMSAT AeH npe3 nocnearus 30-AHeBeH nepuoa npeav AaTtaTa, 3a KosTo
Ce OTHAcsl OUeHKaTa, 3a KOMTO MMa CKJTIIOYEHUN CAENIKM, € NPean AeHs, Cel KOMTO npuTexaTenvTe Ha akuuu
HAMaT MpaBo [a ydacTBaT B YBE/IMYEHWETO Ha KarnuTasna, CbOTBETHO AEHS Ha pa3fensHeTo Wn AeHs, OT
KOMTO NpUTEXATENUTE HA aKLUMW HAMAT NpaBo Ha ANBUAEHT.

5. Mpy HEBB3MOXHOCT [a Ce MPUJIOXKAT HAUMHMTE 3@ OLIEHKa Ha aKuMK No T. 4, KAaKTO U 3a aKLMWUTE, KOUTO He
Ce TbpryBaT Ha perynnpaHu nasapy U Ha Apyru MecTa 3a TbproBusi, CNpaBeanBaTa CTOMHOCT ce onpeaens
ype3 NocneaoBaTeNHO NpuiaraHe Ha CNeaHUTe MeToAN:

- METOA Ha CbOTHOLLEHMETO LieHa - Neyan6a Ha Apy>XecTBa aHanosu,
- METOA Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBUTE, U1
- METOA Ha ANCKOHTUPAHWUTE HETHU NApUYHW MOTOLM.

Te3sn Mmetoam ce npunaratT B NOCNEAOBATE/NHOCTTA, B KOATO Ca OMuCaHuM no-aony, npu ycnosue, 4ye
NOCOYEHUAT Ha MbpBO MACTO METOA HE MOXE Aa 6bae n3nonsBaH.

5.1. MeToAbT Ha CbOTHOLLEHMETO LieHa — Nevanba Ha APY>XEeCTBO aHasor Ce CbCToW B C/IEAHOTO:

a) M3uncnsiBaHe Ha CTOMHOCTTA Ha aKUMMTE Ha OLIEHABAHOTO APYXECTBO Ype3 yMHOXaBaHe Ha
HeroBaTa nevan6a Ha akUWsa C NasapeH MHOXUTEN. MMa3apHUAT MHOXWUTEN U3PassBa CbOTHOLLEHWETO MeXay
LieHaTa Ha ApY)XeCTBO aHasor 1 HeroBaTa nevanba Ha akums.

6) MNeyanbata Ha ApY>XeCTBOTO aHANOr M Ha OLEHSIBAHOTO APYXECTBO Ce ornpeaens Ha 6asaTta Ha
(brHaHcoBM oTUeTH, ObXBallaWM Ha-6NIM3KMS eQHOrOAMLIEH MEPUOA, CUYMTaH OT nocneaHust Ny6nnkyBaH
(pnHaHcoB oTyeT. MNeyanbaTta Ha akuMs ce onpeaensl KaTo YyMucTaTa nedanba Ha ApPYyXXeCTBOTO Ce pa3geny Ha
06Lwwus 6poli akumu.

B) MHOXMWTENAT ce M34McnsiBa Ha OCHOBaTa Ha CpedHOMNpeTerfeHa LeHa Ha CKKYeHUTe CAENKW 3a
AEHSI, 32 KOMTO Ce OTHACcs oueHKaTa C akuMuTe Ha APYXEeCTBOTO aHanor, ako 06eMbT Ha CK/IIOYEHUTE C TX
COENKN 3a AeHs e He no-Manbk oT 0,02 Ha cTto OT 0beMa Ha CbOTBETHATa eMUcusl. AKO He MOXE Aa ce
onpefenu LeHa no NpeaxoAHOTO U3peyeHne, LeHaTa Ha akuumMTe Ha ApY>XeCTBOTO aHarsor, ce onpegens kato
CpeaHoapUTMETMYHA Ha Hall-BMUCOKaTa LieHa "KymnyBa" OT MOpPbYKUTE, BaNMAHM KbM MOMEHTA Ha 3aTBapsiHe Ha
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perynmpaHus nasap B AeHs), 3a KOWTO ce 0THAcs oueHKaTa, M CpeAHoMnpeTerneHaTa LeHa Ha CKIYEHUTE CbC
CbOTBETHWUTE LIEHHM KHMXKA CAENKM 3a Cblums feH. LleHaTa Ha akuuuTe Ha ApY>XECTBOTO aHasor ce onpeaens
Mo TO3M pefl CaMo B C/lydaid, Ye 1Ma CKIIOUYEHWN CAESTKU 1 NOAZIEHN NMOPBbYUKM C LieHa "KynyBa'.

r) V3TOYHWMK Ha MbpBUYHATA WHGOPMALMA 3@ W3BbLPLUBAHE HA MOCOYEHUTE W3YMCIEHUS Ca
CYETOBOAHMTE OTUYETU Ha NYBNMYHWUTE APYXKECTBA, BNMCAHU B peructpute Ha KOH n BB, nybnnkyBaHu Ha
WHTEPHET CTPAHULUM HAa MEAWMNHWU MOCPEeAHULUM WU OOCTOBEPEH M3TOYHMK Ha MHGOPMauus 3a CbOTBETHUS
Uy)XXAECTPAHEH perynnpaH nasap uam Apyro MsCTo 3a Tbprosusi.

1) HauunH 1 KpUTepuK 3a onpesiensiHe Ha APY)XECTBO aHasor:

e [Ipy)XecTBO aHanor e TakoBa APY)XECTBO, KOETO OCMrypsiBa AOCTaTbyHO Ao6pa 6a3a 3a cpaBHEHWE
CMPsIMO UHBECTULIMOHHUTE XapaKTEPUCTUKM HA OLIEHSABAHOTO APY>KECTBO;

e U360pbT Ha ApyXecTBa aHano3u TpsibBa Aa 6bae 060CHOBaH Ype3 CpaBHUTENEH aHAM3 M OLEHKa Ha
TEXHUTE XapaKTEPUCTUKN U CTENEHTA Ha CXOACTBO C XapaKTEPUCTUKNTE Ha OLEHABAHOTO APYXECTBO,

e [Ipy>XecTBOTO aHasor ce u3bupa CbrnacHo NOCOYEHUTE KPUTEPUM MEXAY APYXXECTBATa, AOMNYCHATU A0
WM TbpryBaHW Ha MeCcTa 3a TbProBus MpW aKTWBEH MNasap B AbpXaBaTa Mo CeAaMILETO Ha
E€MUTEHTa;

e Kputepumte, Ha KOMTO 3aAb/MKMTENHO TPSbBa Aa OTroBaps APY>XECTBOTO aHasnor, ca:
- CEKTOp OT MKOHOMMKKATA, B KOMUTO APY>KECTBOTO ONEPUPa;
- CxoAHa NpoAyKTOBa rama;

- Oa wvmMa nybnukyBaHW (PUHAHCOBM OTYETM, [AaBallM Bb3MOXHOCT [a 6bje 06xBaHaT Hal-6/u3Kus
eaHoroauleH nepuoa,

- [la Ma CK/I0YEeHN CAENKM C aKUuMUTE Ha APY>KECTBOTO 3a [ieHs], 3@ KOWTO ce OTHacs oueHKaTa.

e [lpyr¥i KpUTEpWWM, KOUTO CEe M3MOJS3BAT MpW apryMeHTaumusTa Ha M360p Ha [ApY)XeCTBO aHasor, ca
CPaBHUM OCHOBEH KanuTan U CXoaHW (pUHAHCOBM NokKas3aTesu.

5.2. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B U3YMC/ISIBAaHE Ha CTOMHOCTTA
Ha aKUMUTE Ha OLEHSIBAHOTO [APYXXECTBO, KaTO COBCTBEHUST KanuTan Ha ApYXeCcTBOTO (Bb3 OCHOBa Ha
nocneaHus bMHaAHCOB OTYET) Ce pa3fenu Ha obims 6poit akumm B obpblUeHuMe.

_A-L-PS

i N

KbAEeTo:
P — CTOWHOCTTa Ha OBMKHOBEHMTE aKLMM Ha OLEHSIBAHOTO APYXKECTBO;
A — aKTusy;
L — 3aQbmKeHns;
PS — CTOMHOCT Ha NpVBUIIErMPOBaHNUTE aKLIMW;
N — 06Ly 6poit Ha 06MKHOBEHUTE akLMK B obpalleHKe.

5.3. MeToAbT Ha [OUCKOHTUPaAHUTE HETHM MapuUyHM NOTOUM Ce W3MOof3Ba 3a ornpefensHe Ha
CTOMHOCTTa Ha eiHa 0OMKHOBEHA aKLUMsl Ha APYXXeCTBOTO, KaTO CTOMHOCTTa Ha KanuTana Ha nputexartenure
Ha 0BMKHOBEHM aKuuM ce pasgeny Ha 6pos Ha 06UKHOBEHUTE akummK B obpalleHue.

CTOMHOCTTa Ha KanuTasa Ha NpuUTEXAaTeENNUTE Ha 0BMKHOBEHM aKLnK ce N34ncnsiBa no ABa HauunHa:

5.3.1. MeToa Ha ANCKOHTUPAHUTE HETHU MApUYHW NOTOUM 3a 0bukHOBeHuTe akumoHepu (Free Cash
Flows to Equity) - ype3 AMCKOHTUPAHE Ha HETHUTE MapuyHM MOTOLM, KOMTO OCTaBaT 3a akUMOHepuTe cnej
nocpeLlaHe Ha BCMYKM pasxoau, GMHAHCOBK 3adb/KeHWs, HeobX0AMMN MHBECTULIMN U NPOMEHN B 060pPOTHUSA
KanuTan:
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a) Mpu To3n MeToa ce M3NOoN3BaT HETHUTE MapWyHM MOTOLWM, KOMTO OCTaBaT Clej MocpellaHe Ha
BCUYUKM Pasxoau, MOKPUBAHE Ha (PUHAHCOBUTE 3aib/HKEHNSA (BKIIOUUTENHO MABHULM M NIMXBU MO AbrOBE Ha

APY>XECTBOTO), HEOEXOAUMUTE UHBECTULIMK U NMPOMEHUTE B 0BOPOTHUSA KanuTan.

6) HeTHWTe mapuyHW noTouM Ce WU34YNCNSABaT, KaTo MPOrHO3HaTa HEeTHa neyanba cnen NUXeu U

AaHbUM BbPXy nevanbarta:

A Ce yBENNYM C NPOrHO3HWUTE Pa3xoay 3a aMopTU3aums,

A Ce HaManu CbC CTOMHOCTTA Ha NPOrHo3HaTa NpoMsHa B HETHUSA O60pOTeH Kanutan,

A ce yBenu4yun c NporHo3HaTa CTOMHOCT Ha HOB Obr, KaKTo U NOCTbMNNEHUA OT U34aBaHETO Ha EMUCUN

NpUBUNErMpoOBaHN akUuu,
A ce HaManu C NporHO3HUTE NHBECTULIMK B ﬂ,'bJ'IFOTpaI‘/JIHVI aKTUBWU,
A ce HaManu € NpOorHO3HUTE NnoraweHnsa no rnaBHULMTE Ha AbAra,
A ce HaManu C NporHo3HUTE ANBUAEHTU 3a NPUBUIErMPOBAHM aKLINN.

M3non3Ba ce cnegHaTa opmyna:
FCFE=NI+Dep—- FCInv— AWCInv—- PP—- PD+ND

KbAeTo:
FCFE — HETHM Napu4yHM NOTOUM 32 OBMKHOBEHUTE aKLMOHeEpPH;
NI — HeTHa nevyanba;
Dep — amopTusaumu;
FCInv — VHBECTMUMM B AbTOTPaHN akTUBY;
AWCInv — npoMsiHa B HETHMUS 060pOTEH KanuTan;
PP — norawueHns no rnaBHnLUu;

PD — anBnaeHTn 3a NpuUBUIErMPOBaHU akumu;

ND — HoB AbAr, KaKTo U NOCTbMIEHNA OT U3AaBaHETO Ha EMUCUN NPUBUSTIETMPOBAHN aKLUUN.

B) Mpu TO3M METOA HETHUTE MapU4yHM MOTOUM Ce AUCKOHTMPAT C LeHaTa Ha MHaHCMpaHe CbC

CcOBCTBEH KanuTan.

r) LleHaTa Ha (vHaHcMpaHe CbC COBCTBEH KanmuTan € M3MCKyeMaTa HOpMa Ha Bb3BpallaeMoCT Ha

0OMKHOBEHUTE aKUMOHepH 1 ce aeduHupa No CNefHUTE HauvHU:
- ype3 6e3pnCKOBUS IMXBEH MPOLIEHT M/IHOC PUCKOBa NPeMus:
k,=k e +RP ,
KbAETO
Ke - LUeHaTa Ha (pMHaHcMpaHe CbC cOBCTBEH KanuTan;
KrF— 6€3PUCKOB NINXBEH NPOLEHT;

RP— puckosa npemus.

- ype3 MeToaa Ha oueHka Ha kanuTanosuTe aktueu (Capital Asset Pricing Model - CAPM):

ke:kRF+(km_ kRF)X p ,

KbAETO
ke - LeHaTa Ha dMHAHCMpaHe CbC COBCTBEH KanuTan;

krr— 6€3PUCKOB JIMXBEH MPOLIEHT;
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(km - krF) — Na3apHa pUCKOBa NpPeMUS;
km —OJaKBaHaTa Bb3BPaLlAeMOoCT Ha nasapa;
[ — 6eTa koedmLMEHT.

- Yype3 MeEToAA Ha ANCKOHTUPAHUTE NMapuU4yHU NOTOLMN:

(= DLy
e_p_o 9 ,
KbAETO

ke - LUeHaTa Ha pUHaHcMpaHe CbC cOBCTBEH KanuTan;

D; — ovakBaH cneipall AMBMAEHT 3a efHa 06MKHOBEHA aKkums;
Ps— ueHa Ha egHa 0bMKHOBEHa akums;

g - O4aKBaH TeMM Ha pacTex.

5.3.2. MeToa Ha ANCKOHTUpaHuTe napuyHu notoum 3a dmpmata (Free Cash Flows to the Firm) - upes
OVCKOHTMpaHe Ha HETHWTE MapuyHM MOTOUM 3@ BCMYKM aKUMOHEPW WM APYrM WHBECTUTOPM, HaManeHu C
BCMUYKM [bAroOBE Ha KOMMNAHWATa W ApPYrM B3EMaHWS Ha WHBECTUTOPUTE, Pas3fIM4HM OT aKUMOHepUTE.
M3non3eaTt ce HeTHUTE MapuyHM NOTOUM 33 BCUYKM MHBECTMTOPM BbB (hMpMaTa — npuTexaTenn Ha akuuw,
AbAr 1 npedepeHumanim akuum. HeTHUTe napyMyHM NoTouM ce M34ncnsaBsaT no ABa HauMHa:

a) Mpy NbpBUA HAUMH HETHUTE MAPWUYHK MOTOLM CE M3YMCIABAT, KaTo NPOrHo3HaTa nedyan6a npeaw
NNXBM U Cnea AaHbLM BbpXy nedan6éaTta:

A Cce yBENNYM C NPOTrHO3HMTE Pa3xoam 3a aMopTu3aums,
A Ce HaManu C NPOrHo3HaTa NPoMsiHa B HETHWUS 06OPOTEH KanuTan,
A Ce Hamanu c NPOrHO3HNUTE NHBECTULIMN B D,bﬂFOTpaVIHM adKTUBW.
M3non3Bea ce cnegHata gopmyna:
FCFF=EBIT x (1— TR)+Dep— FClInv— AWCInv ,

KbJETO:
FCFF— HETHM Mapu4yHKu notoum 3a dhmpmara;
EBIT-ne4yanba npeay NUXBu 1 AaHbUy;
7R — naHb4yHa CTaBKa 3a pMpMaTa;
Dep — amopTusaumu;
FCInv — VHBECTVLMMN B AbAFOTPalHM aKTUBY;
AWCInv— npoMsiHa B HETHMUS 060POTEH KanuTan;
6) MNpu BTOPKSA Noaxoa ce M3non3ea cnegHaTa dopmyna:
FCFF=FCFE+Intx (1— TR)+PP— ND+PD )

KbAeTo:
FCFF— HETHM Napuv4HKU noToum 3a dupmara;
FCFE — HETHM Napu4yHM NOTOUM 32 OBMKHOBEHUTE aKLMOHEPU;
Int- pa3sxoan 3a Nnxeu;
7R — naHb4YHa CTaBKa 3a (pmpmaTa;

PP — noralueHns no rnaBHuLu;
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PD — AMBNAEHTU 3a NpUBUNErMPOBaHN akuuu;
ND — HOB ObAr, KAKTO M MNOCTbMAEHNS OT U3JaBaHETO Ha eMUCUK MPUBUIETMPOBaHU akUmm

B) HeTHMTE napuyHM MOTOUM Ce AMCKOHTUpAT CbC CpeAHOMpeTerfneHaTa LUeHa Ha KanuTana Ha
APY>XeCTBOTO. [pu ONpefensiHETO Ha OTHOCUTENHMTE AA/IOBE Ha PasIMYHUTE WU3TOYHMUM Ha KanuTan ce
M3MoN3BaT Na3apHUTE UM CTOMHOCTY.

r) CpegHonpeTerfiieHaTa LieHa Ha kanuTana Ha ApY>XeCcTBOTO Ce onpeaens ypes cregHata dopmyna:

_ E
WACC=k (E+D+p3)+ x (L=t E+D+PS)+ ps (E+D+PS)

KbAEeTO:
WACC - cpepgHonpeTerneHaTa LieHa Ha Kanutana;
Ke - LeHaTa Ha dmHaHCMpaHe CbC COBCTBEH KanuTan;
ka € ueHaTa Ha (PuHaHCUpaHe C AbAr, Npeau Aa € oTyeTeH AAHbYHUAT edekT OT pasxoauTe
3a IMXBK;

t- paHbyHaTa CTaBka 3a dupMarTa;

kps - LleHaTa Ha (DMHAHCMpaHe C NpUBUIErPOBaHM akuum;

£ — nasapHaTa CTOWHOCT Ha akuMWTe Ha KOMMaHUsTa;

D — nasapHaTa CTOMHOCT Ha Ab/ira Ha KOMMaHusITa;

PS — nasapHaTa CTOMHOCT Ha NpVBWIIENMPOBAHNUTE akUMKN Ha KOMMaHuATa.

KoraTto nasapHaTa CTOMHOCT Ha Abira He Moxe fAa 6bje onpeaeneHa, ce u3nonsea 6anaHcoBaTa My
CTOMHOCT.

5.3.3. Bcekn eanH oT MeToaMTE 3a OnpeAensiHe Ha CTOMHOCTTa Ha aKLMOHEPHWUS KanuTan Moxe Aa
M3non3Ba eanH OT ABaTa MoAesa Ha ANCKOHTUPAHE:

a) MoCTosSHEH TEeMN Ha pacTeX, Mpu KOWTO cCe MnpueMa, Ye pbCTbT Ha dupMaTa € MOCTOSIHEH U
cTtabune.

dopMynaTa, KOATO Ce U3MoN3Ba €:

FCF,
P,=

r-g -
KbAETO.

Pp— HacTosllaTa CTOMHOCT Ha CBODOAHMTE MapUyHU NOTOLM;
FCFe vnu FCFE nnu FCFF;

r- CbOTBETHATa HOpMa Ha ANCKOHTUpPAHE;

g - NOCTOSAHHWAT TEMM Ha pacTeX Ha KoMnaHuaTa.

6) [lByeTaneH TeMn Ha pacTex, NMpu KOWTO ce npueMa, ye CblLUeCTBYBAT ABa Nepuoaa. 3a Mbpsus
nepuvos ce NpaBu NPOrHO3a Ha HETHUTE MAapUYHK MOTOLM 33 BCAKA roAvHa NooTAeNHo. 3a BTopus nepuoa ce
npuvemMa, Ye HETHUTE NapuUYHK NOTOLM LLIE HApPaCTBaT C YCTOMYMB TEMI UMM e OCTaHAT MOCTOSAHHM.

dopMynara, KOSITO Ce M3Mos3Ba, €, KaKTo crieasa:

_t = FCF, P,
& (1+rj @+r)
KbOETO.
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Pp— HacTosllaTa CTOMHOCT Ha CBODOAHMTE MapUyHU NOTOLY;
FCFt e vwnn FCFE wnn FCFF npe3 roguHa t;
r - CbOTBETHATa HOPMa Ha AWCKOHTMPAHE Npe3 MbpBUS Nepuoa;

Ps - CTOMHOCTTa Ha cBOGOAHWUTE MapyyHK MOTOLM B HAYanoTo Ha BTOPWS MEPUOA Ha YCTONYMB

pBCT;
Pn ce uauncnsaea nNo cnegHus HauuH:
o - FCFu
n r.— g ’
n n
KbAETO:

n € CbOTBETHATAa HOPMa Ha ANCKOHTUPaAHE NMpeE3 Nepmnoda Ha NOCTOAHEH PbCT,

gn € NOCTOAHHUAT TEMMN Ha PacCTeEX Ha KOMNaHuATa. KoraTo ce npmema, Y€ npe3 BTopusa nepuoa HETHUTE
napu4yHU NOToLUM e OCTaHaT NOCTOAHHWU, TOraBa gn = 0.

5.4. MocneaBawa oOuUeHKa Ha akuuu, NpuMaodUTU BCIEACTBME OT YBEMYEHWE Ha KanuTana CbC
CpeacTBa Ha APY)XXECTBOTO EMUTEHT WM OT pa3fieNsiHe Ha CblUeCTBYBALUMTE aKUMWM, C€ WM3BbPLUBA, KaKTO
cnegga:

a) B cnyyanTe Ha npuao6buBaHe Ha HOBM akLMK OT JaZEHO APYXXECTBO BCNIEACTBUE Ha YBENMYEHWE Ha
KanuWTana CbC CPeACcTBa Ha APYXXECTBOTO, Ce MpW3HaBa B3eMaHe OT faTaTa, OT KOSITO NMpuUTexaTenuTe Ha
aKUMM Ha APYXKECTBOTO HAMAT MpPaBO Ha akuuM OT YBENMYEHWETO Ha Kanutana (maTtata, cned KosiTo
CK/TOYEHM CAENKU C aKLMWUTE He Bb3AEWCTBAT BbPXY NPaBOTO 33 NpuAobMBaHE Ha HOBM aKuUMK), A0 AaTaTa Ha
PErMCTPUPAHE HA YBEIMUYEHWUETO Ha KanuTasna v BNUCBAHETO My B AEMO3UTAPHATA UHCTUTYLIMS.

CTOMHOCTTa Ha B3EMaHETO e paBHa Ha NMpoOM3BEAEHUETO OT 6p09| Ha HOBUTE aKUuuU U LUEeHaTa Ha €4Ha HOBa
aKuus.

R=N,x P,

l

KbAETO:
R — B3eMaHe;
N, — 6poit Ha HOBUTE aKUWK;
Pr— U€eHa Ha eaHa HOBa aKLus.

LleHaTa Ha eaHa HOBa akuMsl Ce MonyvaBa kaTo MOCNeAHaTa LeHa Ha OLeHKa Ha efHa ,Crapa” akuus bbae
pa3geneHa Ha cyMaTta OT 6post HOBUM akumu, NpuaobuTy cpelly efHa ,Ccrapa” akums, u egHa 1 ,ctapa” akuus.

— I:)0
KbAETO:
Pr— UeHa Ha efjHa HOBa aKuus;
Pp— nocnegHa LieHa Ha oueHKa Ha eaHa ,cTapa” akums;
N — 6poit HOBM aKkuMKM 3a eaHa ,CcTapa” akums.

OT gataTa Ha BMMCBaHE Ha HOBUTE akuUMW B Aeno3uTapHaTa MHCTUTYUMS [0 AaTaTa Ha BbBEXAAHETO UM 3a
TbProBWs Ha perynupaH nasap WiuM Apyro MsCTO 3a TbproBus HOBWUTE akuUMKM Ce MpU3HaBaT Mo LeHa,
u3uncneHa no cnegHata dopmyna:
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P P
" (N1
KbAeTo:
Pr— UeHa Ha eflHa HOBa aKums;

Pp— nocnepHa LeHa Ha OLUeHKa Ha efHa ,cTapa” akums;

N — 6poit Ha HOBUTE aKLUMK 3a eaHa ,CcTapa” akums.

Cnep BbBeXAaHe 3a TbpProBusl HA CbOTBETHOTO MSICTO 3@ TbProBUSI Ha HOBUTE akuuu, Nocneasaliata UM
OLEHKa Ce U3BbplBa CblaCHO METoAUTE 3a OuUeHKa Ha UeHHU KHWUXa, AOMNyCHaTu A0 WK TbpryBaHW Ha
MECTa 3a TbproBma npu akKTMBEH Mna3ap.

6) CnyyanTe Ha npuaobvBaHe Ha HOBM aKUMWM OT AAAEHO [APYXECTBO B pe3ynTaT OT pasdensiHeTO Ha
BEYe CbLUECTBYBalUMTE akummn (CNauT) ce Mpu3HaBa B3eMaHe OT faTtaTa, OT KOSATO HOBUTE aKuMM Ca Beve
OTAENEHN OT CbLUECTBYBALUMTE aKUMM (faTaTa, el KOSITO CKOYMEHM CAENKU C aKuMUTE He Bb3dencTBaT
BbpXy NpaBoOTO 3a NpuzobuBaHe Ha HOBWUTE akuuW), A0 AaTaTa Ha PerncTpupaHe Ha HoBust 6pol akuum B
Aeno3nTapHaTa UHCTUTYUMSE:

CTOMHOCTTa Ha B3EMAHETO € PaBHO Ha MPOM3BEAEHWMETO Ha 6pOst Ha HOBUTE aKLIMKU M LIEHATa Ha eHa HoBa
aKkumsa.

LleHaTa Ha eaHa HOBa akuMsl Ce MonyvaBa KaTo MOCNeAHaTa LeHa Ha OLeHKa Ha efHa ,Crapa” akuus bbae
pa3sgeneHa Ha 6post HOBM akuuK, NpUacbuTK Cpelly egHa ,CTapa” akums.

1
R=N x P.x —
n 0
N, .
KbAeTo:
R — B3eMaHe;

N, — 6poit Ha HOBUTE aKUWK;
Pp— nocneaHa LieHa Ha OLUEeHKa Ha efHa ,cTapa” akuus;
Nr— CbOTHOLLEHME Ha CMIUTa.

OT paTaTa Ha BNMCBaHe Ha HOBUTE akuuu B AENO3uUTapHaTa UHCTUTYUUA OO0 AaTaTa Ha BbBEXAAHETO UM 3a
TbpProBms Ha CbOTBETHOTO MACTO 3a TbProBusa HOBUTE aKUUKU CE NPU3HABAT MO LEHa, N34YnUCneHa no cneaHata

¢opmyna:

P=Px1/N,

KbAeTo:
P— LUeHa Ha HoBa aKuus;
Pp— nocnegHa LieHa Ha oueHKa Ha eaHa ,cTapa” akums;
N — CbOTHOLWWEHWE Ha CruTa.

Cnep BbBeXaaHe 3a TbproBumda Ha HOBUTE aKuuKn, nocneaBallata MM OLEHKa Ce U3BbpPLUBa Cbr1laCHO METOAUTE
3ad OUEHKA Ha UEHHN KHWXXa, AOMYCHATU A0 WK TbpryBaHM Ha MECTa 3a TbProBuUda Npmn akTUBEH Na3ap.

5.5. Metoaute no T. 5.1, 5.2, 5.3 n 5.4 3a onpeaensiHe Ha cnpaBea/iMBaTa CTOMHOCT Ha LEHHUTE
KHWXa MoraT da 6baaT KopurupaHu ¢ koeduumeHTn, obocHoBaHM Ha 6asaTa Ha AaHHM U OBCTOSTENCTBa,
NpeacTaBnsBaln CbOTBETHO pasKpuTa BbTpelHa MHgopMaums no cMucbna Ha PernameHT N2 596/2014
OTHOCHO Na3apHaTa 3/oynotpeba 1 3a oTMaHa Ha AdvpektnBa 2003/6/EQ Ha EBponeickus napnameHT U Ha
CbeeTa n gupektnsm 2003/124/EO, 2003/125/EO n 2004/72/EO Ha KomucusiTa.
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6. B cnyyanTe Ha NpuaobyBaHe Ha NpaBa OT Ja[eHO [PYXXECTBO NpU yBENMYABaHE Ha KanuTana Ypes eMucus
Ha aKuMK Ce NMpu3HaBa B3eMaHe (Ha MpaBa) OT AaTaTa, OT KOATO MpuUTeXaTenuTe Ha akuuu B APYXXeCTBOTO
HAMaT MpaBo Aa MosyyaT MpaBa 3a 3anuCBaHe Ha akuMW OT YBESMYaBaHETO Ha kanuTana (maTtata, cnea
KOSITO CK/IOUYEHM CAENKU C aKLMUTE HE Bb3AEWCTBAT BbpXy MPaBOTO 3a NpuaobuBaHe Ha npasa), A0 AaTaTta
Ha perucTpupaHe Ha npaBaTa B Aeno3nTapHaTa MHCTUTYLWS.

CTOMHOCTTa Ha B3EMaHETO Ce M3YMC/IsiBa HA OCHOBATa Ha criegHaTta opmyna:
R,=NxP, ,

KbOEeTo:
Rr — B3eMaHeTo;
N — 6posiT Ha npaBaTa;
Pr — ueHaTa Ha npaBoTO.
LleHaTa Ha NpaBOTO Ce M34nUC/siBa Ype3 cregHaTa dopmyna:
P,+P,x N,

Pr=Pim TN
r

KbAETO:
Pr — ueHaTa Ha npaBoTO;
Pl — ueHaTa Ha nocnegHaTa oUeHKa Ha akumsita (Npean OTAENSHETO Ha NpaBaTa);
Pi - eMUCMOHHATa CTOMHOCT Ha HOBUTE aKLMK;
Nr — 6posiT Ha aKuMMTe B €4HO MpaBo.

OT maTtaTa Ha perucTpauus Ha npaBaTta B Aeno3uTapHaTa MHCTUTYLIMS, CbLUMTE Ce MPU3HaBaT KaTo aKTuB B
noptdeiina Ha [JoroBopHus (oHA Mo LieHa, onpeaeneHa no nocodeHata GopMynarta no-rope.

6.1. Mpy HEBBL3MOXHOCT Aa Ce MPUIOXKAT HAauMHWTE 3a OueHKa Mo T. 4 MocneaBallaTa OLEHKa Ha
NMpaBa Ce M3BbpLUBA MO LUEHa, MPEeACTaB/sBalla pasivka Mexay LUeHaTa Ha CblUeCTBYBAlUMTE aKUMKM Ha
APY>XECTBOTO, OnpefesieHa Crnopea U3UCKBaHMsITa Ha T. 4, CbOTBETHO T.5 M eMUCMOHHATa CTOMHOCT Ha HOBUTE
aKuuMmM OT YBEJIMYEHMETO Ha KanuTasna, YMHOXeEHA Mo CbOTHOLIEHUETO Ha 6pOst Ha aKUMKTE B €4HO MPaBo.

6.2. OT AgaTaTa Ha 3anucBaHe Ha akUMUTE B Pe3ynTaT Ha ynpaXKHsiBaHe Ha npaBaTa [0 AaTaTta Ha
perncTpuMpaHe Ha YBEIMYEHWETO HA KanuTana M BNUCBAHETO My B [eno3uWTapHaTa MHCTUTYLMS 3anucaHuTe
aKuuM ce OTpassiBaT KaTo B3eMaHe, KOeTo ce ¢hopMMpa, KaTo 6posT Ha 3anucaHWTe akuuuM Ce YMHOXMW Mo
cyMaTa OT CTOWHOCTTa Ha eHO MpaBo MO NocsieAHaTa OLUEeHKa Npeauy 3anncBaHETO Ha aKUMWUTE, pa3deneHa Ha
6post Ha aKUMMTE B €AHO NPaBO U EMUCMOHHATa CTOMHOCT Ha efHa aKuus.

!

PI’
R=N_x [P+—
N
r
KbAETO:
R — B3eMaHeTo;
Nn — 6posiT Ha 3anucaHuTe akuuu;
P:— eMUCMOHHaTa CTOMHOCT Ha eAHa akuus;
P-— CTOMHOCTTa Ha eaHo MNpaBo;
N:— 6posiT Ha aKuMMTe B €4HO MpPaBo.

OT pataTa Ha 3anucBaHe Ha akuuuTte B PE3YNTAT Ha yNpaXXHABAHE Ha MNMpaBaTa A0 AATaTa Ha 3arnjaulaHe Ha
€MUCMOHHATA MM CTOMHOCT Bb3HWUKBA 3aAb/DKEHNE KbM APYXECTBOTO — EMUTEHT.

TTPOCTIEKT forosopeH ¢poHg ., FOr Mapker Maxcumym"™ 41



P_ s O MAPKET ®@OHA,
in MEHWUIDKMDBHT EAL

6.3. OT patata Ha BMAMCBaHe Ha HOBUTE akuUuM B Jeno3uTapHata WHCTUTYUMS OO fataTa Ha
BbBEeXaHE 3a TbproBnsa Ha CbOTBETHOTO MACTO 3a Tbprosus, HOBUTE aKUMW Ce€ MPU3HaBaAT MO LEHaQ,
M34ncneHa no cnegHata d)opMyna:

KbAETO:
P — ueHaTa Ha akumusTa;
Pi — eMUCHMOHHaTa CTOMHOCT Ha eHa aKuus;
Pr — cTOMHOCTTa Ha eiHO NpaBo;
Nr — 6posiT akuumn B €4HO Npaso.

Cnen BbBexaaHe 3a TbProBugd Ha CbOTBETHOTO MACTO 3a TbproBMa Ha HOBUTE aKuun nocneasaliata UM
OLEHKa Ce U3BbpliBa Cbl1aCHO MEeToAauTe 3a OLeHKa Ha UeHHWM KHWXa, AONYyCHaTW A0 WU TbpryBaHW Ha
MECTa 3a TbpProBma npu akKTMBEH na3sap.

6.4. B cnyyaute, B KOMTO ce NpnuaobunsaT akumm oT HeNybIMYHO akLUMOHEPHO APYXXECTBO BCNEACTBME
Ha nbpBMYHO NY6AMYHO npegnaraHe, akuuMuTe ce npu3HaBaT OT JdaTaTa Ha perncrpaumsTa UM B
fenosvTapHaTa MHCTMTYyuMs (OT AaTaTa Ha 3anvMCBaHe Ha akuuMuTe A0 AaTtata Ha perucrpaunsta Mm B
fernosvTapHaTa MHCTUTYUMS 3anMcaHuTe akuum ce OTpa3siBaT KaTo B3eMaHe B pa3Mep, paBeH Ha nmjaTeHaTta
€MUCMOHHA CTOMHOCT). MocneaBallaTa OLeHKa Ha akuMWTe OT JaTaTa Ha perucrpaumsTa UM B Aeno3utapHaTta
WHCTUTYUMS OO AaTaTa Ha AONyCKaHe Ha akuumMTe 3a TbProBMs HA CbOTBETHOTO MSACTO 3a TbpProBus ce
M3BbPLUBA MO LEHA, paBHa Ha EMWUCMOHHATa CTOMHOCT Ha efHa akuusi. Cned BbBeEXAaHe Ha akuuuTe 3a
TbProBus Ha CbOTBETHOTO MACTO 3a TbproBus, nocneasallata UM OLeHKa Ce M3BbpLUBA CbracHO MeToauTe
33 OLEHKA Ha LeHHM KHMXa, AOMYCHAT! A0 UK TbpryBaHW Ha MecTa 3a TbproBus Npu akTMBEH Nasap.

MpeaxodHWTe MpaBufia Ce MpunaraT CbOTBETHO M MPM 3anNMCBaHE Ha akuMM OT HEMyG/MYHO aKLMOHEpHO
APY>XECTBO, 3a KOMTO He Ce MpeaBuXAa MocseABalla perncTpaums 3a TbproBusi Ha perynnpaH nasap wam
APYro MSICTO 32 TbhproBusi ([IOKONIKOTO TOBa € AOMNYCTMMO OT npaBufiata Ha ®oHaa), KaTo OT AaTata Ha
3aMucBaHe Ha akuuuTe A0 BNWCBaHE Ha YBEMYABAHETO HA KanuTasna B TbProBCKUS PEruMcTbp 3amnucaHuTe
aKuMM ce OTpa3siBaT KaTo B3eMaHe B pa3Mep, PaBeH Ha MiaTeHaTa eMUCMOHHA CTOMHOCT, a clef AaTtaTa Ha
BMWUCBaHE Ha YBENMYaBAHETO Ha KanuTana B TbProBCKMS PEMMCTBLP, NOCieABallaTa OLEHKa Ha akuuuTe ce
M3BbLPLLBA MO peda Ha T. 5 no-rope.

6.5. B cnyyauTe, B KOMTO Ce MpuAo6MBaT akumMu Npu ydpeasBaHe Ha HOBO aKLMOHEPHO APYXXECTBO,
aKUMUTE ce OLIEHsBAT MO EMUCHOHHATa MM CTOMHOCT [0 AaTaTa Ha [OoMNyCKaHe Ha aKuMuTe 3a TbproBus Ha
CbOTBETHOTO MSACTO 3a TbproBus. Cnea BbBeXJaHE HA aKUMWUTE 33 ThProBus Ha CbOTBETHOTO MACTO 3a
TbProBus MNoOCNeABallaTa MM OLEHKa Ce W3BbPLUBA Cbr/laCHO METOAUTE 3@ OLEHKA Ha LEHHU KHUXa,
AOMNYyCHaTK 10 UMK TbpryBaHM Ha MeCTa 3a TbProBus NpU akTUBEH nasap.

B cnyuail, ye ce 3anMcBaT akuuM MpW yypeasiBaHe Ha HOBO AKLMOHEPHO APYXXECTBO, 3@ KOUTO He ce
npeaswxkaa nocrefsalla perucTpaumsi 3a TbproBusi Ha perynvpaH nasap Wau Apyro MsiCTO 3a TbproBus
(BOKOMIKOTO TOBa € AOMYCTUMO OT MnpaBwunata Ha ®oHaa), Te ce oueHsBaT Mo eMUCMOHHATa UM CTOMHOCT A0
AaTaTa Ha BMMCBaHe Ha ApYXECTBOTO B TbProBCkWsi perucTbp. Cried BNMCBAHETO, Noc/ieaBallaTa oLeHKa Ha
akuuuTe ce M3BbpLUBA NO peaa Ha T. 5 no-rope.

6.6. B cnyyaute Ha npuaobvBaHe Ha nNpaBa OT AaflEHO APYXECTBO NMPU eMUCUS Ha BapaHTu ¢ 6a3oB
aKTMB 6bella eMUcHst OT akuMM Ha APYXXeCTBOTO ce Mpu3HaBa B3eMaHe (Ha mpaBa) OT AaTtaTa, OT KOsiTO
NpUTEXaTENNTE Ha aKkUMM B APY)XECTBOTO HAMAT MpaBo Aa MoNyyaT npaBa 3@ 3anvcBaHe Ha BapaHTU
(nataTa, cneq KOATO CKIOYEHM CHAEMKUM C akUMWTE He Bb3[EeMCTBAT BbpXy MPaBoOTO 3a npuaobusaHe Ha
npaBa), 40 AaTaTa Ha pPerucTpypaHe Ha npaBaTa B AENO3MTapHATa MHCTUTYLUS.

CTOMHOCTTa Ha B3EMAHETO Ce M3YNC/ISBa Ha OCHOBaTa Ha cneaHata dhopmyna:
R,=NxP,

A
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KbAETO:
Rr — B3eMaHeTo;
N — 6posiT Ha npaBaTa;
Pr — ueHaTa Ha npaBsoTo.
LleHaTa Ha NpaBoTO Ce M3uncnsBa Ype3 cregHata dopmMyna:
PI+ (Pi +Pw)x N r

Pr=P- N +1 ,
KbAETO:

Pr — ueHaTa Ha nNpaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akumsiTa (Npean OTAENSHETO Ha nNpasaTa);

Pi - eMUCMOHHATa CTOMHOCT Ha akuuuTe OT 6a30BMSi akTMB (LEHaTa Ha YnpaXXHsiBaHe Ha
BapaHTuTe);

PW - eMUCMOHHaTa CTOWHOCT Ha BapaHTuTE;
Nr — 6posiT Ha BapaHTWUTE B €4HO MpaBo.

oT AaTaTa Ha PErncTpauna Ha npaBata B AENO3UTapHATa MHCTUTYUUA, CbLUMTE CE€ NPU3HaBAT KaTO aKTUB B
noptdeiina Ha ®oHaa no LeHa, onpeaeneHa no nocoyeHarta gopmynara no-rope.

6.6.1. Mpy HEBB3MOXXHOCT Aa CE NPWUIOXaT HAaYMHUTE 3a OLIEHKA Mo T. 4 cnpaBeaMBaTa CTOMHOCT Ha
npasa nNpuM eMUCMs Ha BapaHTU Cce onpedens no ueHa, NpeacTaBnsiBallia pasnnka Mexay LueHaTa Ha
CblUECTBYBalLUMTE aKUMW Ha APYXECTBOTO, OnpefeneHa cnopes M3MCKBaHMATa Ha T. 4, CbOTBETHO T.5, U
cbopa Ha EMMCMOHHATa CTOMHOCT Ha aKkuuuMTe OT 6a30BMSI aKTMB M EMMCMOHHATA CTOMHOCT Ha BapaHTUTE,
YMHOX€EHa Mo CbOTHOLLEHMETO Ha 6pos Ha BapaHTUTE B €4HO MpaBso.

6.6.2. OT naTaTa Ha 3anucBaHe Ha BapaHTUTE B PE3YNTaT Ha YNpaXkHsiBaHe Ha npaBaTa A0 AaTaTa Ha
perucTpuMpaHe Ha BapaHTUTE W BMUCBAHETO MM B [AEMO3UTapHaTa MHCTUTYLUMS 3anucaHWTe BapaHTU ce
0TpassiBaT KaTo B3eMaHe, KOETO ce ¢opMupa, KaTo BpoAT Ha 3anMcaHUTE BapaHTU Ce YMHOXM MO cymaTta oT
CTOMHOCTTa Ha e4HO MpaBo Mo MocneAHaTa OLEHKa MpeaM 3anuCBaHETO Ha BapaHTWTe, pasdeneHa Ha 6pos
Ha BapaHTWUTE B €4HO NMPaBO M EMUCMOHHATA CTOMHOCT Ha €MH BapaHT.

A

Pr
R=N_x [P +—
N
r
KbAETO:
R — B3eMaHeTo;
Nn — 6posiIT Ha 3anucaHuTe BapaHTy;
Pw— eMUCMOHHaTa CTOMHOCT Ha eauH BapaHT;
P-— CTOMHOCTTa Ha eaHo MNpaBo;
Nr— 6poaT Ha BapaHTUTE B €4HO Npaso.

OT pataTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha YNpa)kHsaBaHE Ha npasaTta A0 AaTaTa Ha 3annallaHe
Ha EMUCMOHHATa MM CTOMHOCT Bb3HMKBA 3aA4b/DKEHNE KbM AOPY>XeCTBOTO — EMUTEHT.

6.6.3. OT pgaTaTta Ha BMMCBaHe Ha BapaHTUTE B Aeno3uTapHaTa MHCTUTYUMS 0 AaTaTa Ha BbBexaaHe
3a TbProBunda Ha CbOTBETHOTO MACTO 3a TbProBud, BapaHTUTE CE NPU3HaBAaT MO LiEHA, U3YNCNEHA NO CNIEAHATA

dopmyna:
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— Pl’
P=P,+ "

r I

KbAeTo:
P — ueHaTa Ha BapaHTa;
PW — eMUCMOHHAaTa CTOMHOCT Ha eAWH BapaHT;
Pr — cTOMHOCTTa Ha efiHO NpaBso;
Nr — 6posiT BapaHTX B €4HO Npaso.

Cnen BbBeXAaHe Ha BapaHTUTE 3a TbProBMUS Ha CbOTBETHOTO MSACTO 3a TbproBus CrnpaseavBaTta MM
CTOWMHOCT ce onpeaensa cbrnaCHO METOAMUTE 3a OLUEHKA Ha LEeHHU KHWXKa, AOMyCHAaTW A0 WU TbpryBaHW Ha
MECTa 3a TbpProBma npu akKTMBEH Mna3sap.

6.7. B cnyyanTe Ha npuaobrBaHe Ha akuuM OT APY)XECTBO B pe3ynTaT Ha npeobpasyBaHe WM KOHBEpTUpaHe
Ha eaHn GUHAHCOBM WHCTPYMEHTW B ApyrW, nocneisaliata oOUeHKa Ha npuTexasaHute w/unu
HOBONPUAO6MBaHUTE PUHAHCOBU MHCTPYMEHTU Ce U3BBLPLLUBA KAKTO CreaBa:

6.7.1 Mpu npugobueaHe Ha akuMK OT NMPUEMALLOTO APYXECTBO, B C/lyYaii Ha BNUBaHe, cnef AaTaTta, Ha KosTo
npeobpa3yBaHeTO CTaBa HeObpaTMMO (Cnea M3TU4YaHe Ha 3aKOHOBMS CPOK 3a O6XanBaHe pelleHusTa, B3eTU
OT  CObTBETHMUTE  o0bwm  cbbpaHus  W/uAM  peleHusTa Ha  YynNpaBUTENHWTE  OpraHn  Ha
APY>XXeCTBOTO/APY>XECTBaTa), akUMMTE Ha BIMBALLOTO Ce APYXECTBO CMMpaT Aa Ce OLEHSABAT, KaTo Ce BMNWCBa
B3eMaHe, YMSITO CTOMHOCT € paBHa Ha MpOU3BEAEHMETO MeXy MasapHaTa LeHa Ha akumMuTe Ha npueMalloTo
APYXXeCTBO, U34MCIieHa No MeTOAMTE, OnucaHu B HactoswwmTe Mpaeuna, u 6pos Ha akumMuTe, KOMTO cneasa aa
6baaT nony4veHun cnep npeobpasyBaHETO, CbrMacHO KOHBEPCMOHHOTO CLTOHOLLIEHMWE, MOCOYEHO B AOrOBOpa 3a
npeobpasysaHe.

6.7.2 Mpv NpuaobmBaHe Ha akuMM B CNy4Yall Ha OTAENsHE Ha 4YacT OT AeWHOCTUTE W/MNU aKTUBUTE Ha
eMUTEHTa B OTAENHO [APYXXECTBO WM NPU Cb3[ABAHETO Ha CbBMECTHO MpeanpuAaThe, OT AaTtaTta, B KOSATO
aKuuWTe Ha eMuTeHTa ce TbpryeaT 6e3 npaBo fa Ce MojyyaT akuMuM B HOBOCH3[aBaHOTO APYXECTBO, Ce
BMWCBa B3eMaHe, YMSTO CTOMHOCT € paBHa Ha MPOM3BEAEHWETO Mexay 6posi akuMu OT HOBOTO APYXECTBO,
M34nUCNeH CbrnacHo MNy6sMYHO AOCTbNHWUTE AOKYMEHTW 3a npebpasyBaHeTo, M TAXHaTa MPOrHO3Ha LeHa.
MporHo3HaTa LeHa Ha HOBUTE akuuy € paBHa Ha pa3nunkaTa B NasapHaTta KanuvTtanusaums Ha eMUTeHTa npeau
W cnepj agaTtaTta Aasalla npaBoO Ha y4yacTWe B OTAENSHETO W/UNW CbBMECTHOTO NpeanpusTWe, pasaeneHa Ha
6posi akuum OT HOBOCH3AABAHOTO APYXXECTBO, KOWUTO LUe NosyyaT akuMOHepuTe Ha npeobpasyBalloTo ce
APYXeCTBo.

6.7.3 B cnyyauTe Ha KOHBEpTMpaHe Ha AbAIN B AKUMOHEPEH KanuTas, CYMTaHO OT JaTtaTta, B KOSITO
KOHBEpTMpaHeTO CTaBa HeobpaTuMO (Crea u3TuYaHe Ha 3aKOHOBMS CPOK 3a 06XanBaHe pelleHusTa, B3eTu OT
CbOTBETHMTE 06K CbbpaHus n/unn pelleHnsTa Ha ynpaBWUTENTHUTE OpraHyW Ha APYXeCTBOTO), Ce BNMUCBa
B3eMaHe, YMWTO pasMep e paBeH Ha Mpou3BeAeHMETO Mexay 6pos akuuu, KOUTO Lie 6baaT MoJSyyeHu,
M34WCNEH CbrNacHo NPeaBUMAEHOTO B OdUUMANHUTE AOKYMEHTU KOHBEPCUMOHHO CbOTHOLUEHME, W nasapHaTa
UM LieHa, U34ucneHa cbrnacHo HactoswwmTe MpaBuna. B ciyyail, Ye TakaBa He MoXe Aa 6bae M34KCNEH],
nopagu nunca Ha TbproBust UM Apyrn o6eKTMBHM 06CTOSTENCTBa, Ce M34MCNsSiBa NMPOrHO3HO3HA LieHa Ha
akuuuTe. [MporHo3HaTa LeEeHa Ha HOBWTE aKuMKM, € Ta3n LeHa, Mpu KOoATO CbOTHOWeHueTo ,[lla3apHa
LieHa/HeTHa 6anaHcoBa CTOMHOCT Ha akTMBUTE" Mpean U Cell KOHBEPTUPAHETO € eAHO U Cbllo. B cnyvait, ve
aKuMMTE Ha APYXeCTBOTO He Ce TbpryBaT Ha perynuMpaH nasap, LeHaTa UM Ce M34uCisiBa CbracHo T.5 ot
HacToswwmTe lNpaswuna.

6.8 B cnyyanTe Ha npuzgobvBaHe Ha MpaBa, M34afeHW BbB Bpb3ka C EMUCUSI KOHBEPTUPYEMU 0BaMraumm
Ce npu3HaBa B3eMaHe OT jaTaTa, OT KOSTO NpUTEXaTenuTe Ha akuMu B APY)XECTBOTO HsMaT MpaBo Aa
nonyyat npaea, 4O AaTaTa Ha perncTpupaHe Ha npaeaTta B Aeno3WTapHaTa MHCTUTYLMS.

CTOWMHOCTTa Ha B3EMAHETO Ce M34MC/siBa Ha OCHOBATa Ha criegHata dopmyna:

TTPOCTIEKT forosopeH ¢poHg ., FOr Mapker Maxcumym"™ 44



P_ s O MAPKET ®@OHA,
in MEHWUIDKMDBHT EAL

| e X > Xl []
fr—n Nb€1
)
KbAETO:

Pr — ueHarta Ha npaBoTo;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akumsTa (npeav OTAeNsSHETO Ha npasaTta);
Pi - eMUCMOHHATa CTOMHOCT Ha HOBWUTE 0B/IMraumnu;

Nr — 6poaT Ha obnuraummTe B €4HO NpaBo.

C — KoHBepcmoHeH dakTop

6.8.1. OT pgartata Ha 3anMcBaHe Ha KOHBEpPTUpPyeMWUTE o0bnuraumm B pe3ynTaT Ha YMpaXKHsIBaHE Ha
npaBaTa [0 AaTaTa Ha perucTpupaHe Ha €eMUcUsiTa KOHBEPTUPYEMM ObBAMrauumM W BRAMCBAHETO M B
[enosvTapHaTa MHCTUTYUMS 3anucaHnTe KOHBepTMpyeMmn obnuraumm ce oTpassiBaT KaTo B3eMaHe, KOeTo ce
dopMrpa KaTo BpoAT Ha 3anuCaHWTe KOHBEPTUPYEMM OBSIMFaLMKM Ce YMHOXMW MO CyMaTa OT CTOMHOCTTa Ha
elHO MpaBo Mo nocnegHaTa oueHKka npeau 3anncBaHeTo Ha KOHBepTUMpyemuTe obnuraumum, pasgeneHa Ha
6posi KOHBEPTMPYEMM oObAMrauMnm B €4HO MpaBO M EMUCMOHHATa CTOMHOCT Ha edHa KOHBEepTUpyeMa
obnuraums. OT gataTa Ha 3anvcBaHe Ha KOHBepTUpyemuTe obnuraumm, B pesyntaT Ha ynpaXKHsABaHE Ha
npaBaTa A0 AaTaTa Ha 3an/lallaHe Ha EMUCMOHHATa UM CTOMHOCT Bb3HUKBA 3agb/nKeHne Ha MHBECTULIMOHHUA
NOCpeAHNK KbM APYXECTBOTO — EMUTEHT.

6.8.2. OT gaTaTa Ha BNUCBaHE Ha HOBUTE KOHBEpPTUpYyeMM obnuraumm B Aeno3utapHaTa MHCTUTYUMS A0
faTtaTa Ha BbBeXAaHe 3a TbpProBus Ha CbOTBETHOTO MSCTO 3a TbProBus, KOHBepTUpyemuTe obnuraumm ce
NpM3HaBaT MO UEHa, MU34YnCiEHa CbI1aCHO 79 or I'IpanmaTa, KaTO 3a KOHBEPTUPYEMUTE O6J‘II/IFaLI,VIVI ce
Ha4yncnaea U NMxXBa 3a BCEKU AEH, CbIM1AaCHO MPOCNEKTa Ha EMUCUATA, a CN€A BbBEXAAHE 3a TbProBua Ha
CbOTBETHOTO MSCTO 3a TbproBusl Ha KOHBepTMpyemu obnuraumm nocnegsallata MM OueHKa Ce M3BbpLBa
CbrNacHO METOAUTE 3a OLEHKA Ha LEHHW KHWXa, AOMNYCHATUM A0 WIW TbpryBaHW Ha peryivpadH nasap wiu
APYro MsICTO 3a Tbprosus.

7. CnpaBepsMBaTa CTOMHOCT Ha AS/IOBE Ha KOMEKTUBHU MHBECTULMOHHM cxemu no un. 38, an. 1, 7. 5 ot
3OKUCAONKW, BKIIOYMTENHO B ClydanTe Ha BPEMEHHO CnvpaHe Ha 0bpaTHOTO M3KymnyBaHe, ce onpeaens no
nocnegHaTa LeHa Ha obpaTHO M3KynyBaHe, 06siBeHa A0 Kpas Ha [eHs, 3a KOWTO ce OTHaca oueHkata. B
C/lydal Yye BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KynyBaHe Ha AsNOBeTe e 3a nepuof no-Abfbr oT 30 AHu,
nocneaBallaTa UM OLeHKa Ce M3BbPLUBa MO CrpaBeannBa CTOMHOCT Ha eAuH s Ypes npuiaraHe Ha MeToda
Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE CbrnacHo T. 5.2.

7.1. (O™™.)

7.2 CnpaBeasMBaTa CTOMHOCT Ha aKuuMu W AsNoBe, u3gaBaHM OT 60pPCOBO TbpryBaHu (poHAOBE U Apyru
6opcoBo TbprysaHu npoayktn (ETFs, ETNs n ETCs), BKAIOUATENHO ASN0BE Ha KOMEKTUBHU WUHBECTULMOHHM
cxemum no yn. 38, an. 1, 1. 5 ot 3AKUCAIKW, npu KOMTO CblUeCTBYBaT OrpaHUMYEeHUs 3a NoKynka n obpaTtHo
W3KyrnyBaHe 3a onpejesieH Knac MHBECTUTOPU U/1n onpeaeneH pa3Mep Ha nopbykaTa, U B pe3ynTaT Ha Tesu
orpaHunyeHns [oroBopHUST (OHA HE MOXe Aa 3aKynu akuMuTe U As/10BeTe AMPEKTHO OT m3paTtens u
CbOTBETHO Aa npeassu 3a 06paTHO M3KynyBaHe NpuUTeXaBaHWUTE OT Hero As/I0Be, ce onpeaens:

a) Mo ueHa Ha 3aTBapsiHE Ha CKAOYEHUTE C TSX CAENKW Ha perynmpaHusl nasap Ha LEeHHUM KHUXa, Ha
KOWTO ce TbpryBaT ASNOBETE U akuuuTe Ha ETFs, ETNs n ETCs, o6siBeHa Upe3 cucTemMaTta 3a TbproBust Uim B
6opcoBus 61OMIETUH, 32 [eHS, 3@ KOMTO Ce OTHacs OLEeHKaTa.

6) lMpu HEBL3MOXHOHCT Ada ce MpuaoXu T. a) asnosete u akummte Ha ETFs, ETNs n ETCs ce
OLeHsBAT MO nocsiegHaTa usdncneHa u obsiBeHa OT CbOTBETHMS perynvpaH nasap, eMUTEHT uau u3gaten
WMHAMKATMBHA HETHA CTOMHOCT Ha akTuBuTe Ha eauH asn (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa Ce NPUSIOXKM HAUMHBLT Ha OLEHKa MO NpeaxoAHaTa ToYKa, KaKTo U B Ciydai
Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha AsnoseTe/akummTe Ha ETFs, ETNs 1 ETCs 3a nepvoa no-absbr ot 30
[HW, CblUMTE Ce OUEeHsIBaT Mo nocneaHaTa onpegeneHa u 06siBeHa OT CbOTBETHWS M3AaTeN HeTHa CTOMHOCT
Ha aKTMBWTE Ha eauvH Asn/akums.
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8. CnpaBeanvBaTta CTOMHOCT Ha GbArapcky U YyXXAeCcTpaHHU obnnraumm U apyru GopMn Ha CEKIOpUTU3MPaH
AbAr (AbArOBM LEHHWM KHWXKA), AOMYCHATW A0 WM TbpryBaHM Ha perynvMpaH nasap Wau Apyro MscTo 3a
Tbproeus B Peny6nuvka Bbnrapus, ce onpeaens:

a) Mo cpeaHonpeTerneHata LEHa Ha CKKOYEHUTE C TAX CAENKM 33 [EHs, 3a KOMTO ce OTHacA
oLieHKaTa, 0bsiBeHa Upe3 cucTeMaTa 3a TbproBust unu B 60pcoBust BIONETUH, ako 06EMBT Ha CKITHOUYEHUTE C
TAX CAENKM 3a AeHS e He no-Manbk oT 0,01 Ha cTo oT 06eMa Ha CbOTBETHATa EMUCUS.

6) AKO He Moxe fOa Ce onpeaenu uUeHa no peaa Ha bykea ,a”, ueHaTa Ha obnuraunnte e
CpefHonpeTerfieHaTa LUeHa Ha CKJIIOYEHMTE C TSX CAENKM 3a Hal-6nuskus aeH npe3 nocnegHust 30-AHEBEH
nepvog, NpeaxoXxaall AeHs!, 3a KOWTO Ce OTHACs OLEHKaTa, 3a KOWTO UMa CKITIOUYEHMN CAESIKM.

B) B cnyyauTte, Korato ce onpefens cripaBeasiMBaTa CTOMHOCT Ha obnvrauuu, no KOWUTO MpeacTou
nnawaHe Ha nnxeBa, U I'Iy6)'IVIKYBaHaTa ype3 CcucteMaTta 3a Tbproemsa Uin B 60pCOBVIF| 6toneTuH LeHa Ha
CKJTIOYEHU C TAX CAENKUA WM Ha LeHa "KynyBa” e HeTHa, CnpaBedsiMBaTa CTOMHOCT ce dopMmupa, KaTo KbM
I'Iy6)'IVIKYBaHaTa LieHa ce I'IpVI6aBVI AbDKUMUAT NNXBEH KYNOH KbM E€HA, 3a KOWTO ce oTHacq OueHKaTa.

CTOMHOCTTa Ha HaTpynaHaTa SiMxBa ce onpeaens Ypes U3non3BaHeTo Ha creaHaTta dopmyna:

AcclInt=F F* E ,

KbAETO:
AcclInt — e HaTpPyNaHUAT INXBEH KYMOH;
F — rnaBHuUaTa (HOMMHaNHaTa CTOMHOCT) Ha 0bnuraumsTa;
C — roauWHUST NMNXBEH KYMOH;
n — 6poAT Ha NMXBEHUTE NNalaHus B roanMHaTa.

A — n3MMHanNUTe NUXBO-AHW OT HA4YaNOTO Ha NINXBEHUS nepuoa Ao AaTaTa Ha U3YUCNIEHUATA.
[HuTe ce usuncnsasaT Ha 6a3a 30 gHu B Mecel unm peaneH 6p017| AHW B 3aBUCUMOCT OT pernaMmeHTauusaTa B
NPOCMNEKTa 3a CbOTBETHATA EMUCUA.

E — 6posAT AHKM B TeKylwms nuxeBeHus nepuwoa. [Hute ce m3uucnasat Ha 6asa 360, 364, 365
wm 366 OHW B roguHaTta, wiu peaneH 6pon OHWM B 3aBUCMMOCT OT perflaMeHTaumsTa B MpoCrekTa 3a
CbOTBETHATa EMUCHSI.

KbM HeTHaTa ueHa ce pobass HaTpynaHna NUXBEH KyNOH KbM [€HA, 3a KOWTO ce OTHacs OLUEHKaTa "
n34ncneHata 6DYTHa LieHa ce M3Mo/3Ba 3a Nocneasallla OLeHKa Ha obnurauusTa.

9. Mpn HEBB3MOXHOCT Aa 6bAe npunoxeH peabT no T. 8, 6ykeu,a” — ,,6” Npu dhopMmnpaHe Ha cnpaseanmeaTa
CTOMHOCT Ha obnunraumm, TbpryBaHM Ha MecTa 3a TbProBusi MpU aKTMBEH MNasap, KaKTo W 3a onpeaensiHe Ha
crpaBeaMBaTa CTOMHOCT Ha ob6nvrauum, KOUMTO He ce TbpryBaT WM He ca AOonycHaTW A0 TbProBusi Ha
perynupaHu nasapv unv apyru Mecra 3a TbproBusi, ce npunara METOAbT Ha AUCKOHTUPAHUTE HETHU NapuyHU
noToum no cdopmynarta no-Aony C HopMa Ha AUCKOHTUPaHe:

a) HacToAWaTa AOXOAHOCT A0 MAAeXa HA LEHHU KHUXA CbC CXOAHW XapaKTepucTvku (Bud, YyC/IoBUS
Ha NnalaHe 1 nagex), AoMyCcHaTV A0 UM TbPryBaHM Ha MECTa 3a TbProBus MPU aKTUBEH Masap, KOpUrMpaHa
C pWUCKOBA NpeMWsi, OTpa3siBalla pUCKa Ha eMWUTeHTa. M360pbT Ha UEHHaTa KHUra, YMsiTo AOXOAHOCT A0
nagexa Lie ce u3non3sa KaTo HoOpMa Ha AMCKOHTUPAHE, KaKTO M pUCKOBaTa MpeMus, OTpassBalla pucka Ha
E€MUTEHTA, C KOSTO Lie Ce Kopurmpa usbpaHaTta HoOpMa Ha AMCKOHTMpaHe, ce 060CHOBABAT Ype3 CPpaBHUTESNEH
aHanm3. M3TOUYHMK Ha MHMOPMaLMS 33 CPaBHUTENHUTE XapaKTEPUCTUKN € eXeAHEBHUAT 6toneTuH Ha BdB,
ocduumManHUTe BIONIETUHM Ha YyXXAECTPaHHUTE pPerysMpaHu nasapy WM CbOTBETHWM MecTa 3@ TbpProBusi, Ha
KOWTO Ca AOMYCHATU MNK Ce TbPryBaT KHUXKATA, WM Apyra eNeKTpoHHa CUCTEMa 3a LieHoBa MHdopMauus;

6) HacCToslWaTa AOXOAHOCT A0 MajeXa Ha AbpXXaBHWU LUEHHU KHUXa CbC CXOAHWU YCNOBUA Ha NnallaHe
N Nagex, KopurmpaHa ¢ pUuCkoBa npemusd, oTpa3siBallla pUCka Ha EMUTEHTA U AaA€EHATA UEHHA KHUIra,
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B) npn METOAA Ha ANCKOHTUPAHUTE HETHU NAapU4HKN NOTOUM CE€ U3MNON3Ba C/ieHaTa CI)ODMYJ'Ia:

C/n F
P= - + -
; (L+r/n) ™ (Q4r/n) ™Y

KbAETO:
P — LueHaTa Ha LeHHaTa KHWra;
F — rnaBHMLUaTa Ha LEHHATa KHWra;
C — roAMLIHUAT KYMOH Ha 06nuraumaTa;
N — 6pPOSAT Ha NIMXBEHUTE MALlaHUSA 3@ FOMHA;
N — 061MAT 6poVi Ha NIMXBEHWUTE NNALLAHKS;
I — MPOLIEHTLT Ha AUCKOHTUPaHe (paBeH Ha [0X04a A0 naaexa);
i — MOPeAHUAT HOMEpP Ha JIMXBEHOTO MallaHe.

_ OHU 00 Ce08aAUWOMO JIUXBEHO NIAUAHe
00w 6poll OHU MedHcOY 08e TUXBEHU NAAWAHUS

10. CnpaBeasiMBaTa CTOMHOCT Ha 6BArapCckM M YyXKAECTPAHHWU LIEHHM KHWXa, AONyCHATV A0 WM TbpryBaHU
Ha MecTa 3a TbProBus Npu akTUBEH Nasap B Yy6uHa, ce onpeaens no CNeHNs HaumH:

a) Nno nocnefHa LueHa Ha CKo4YeHa C TAX CAENKa Ha CbOTBETHMUA Na3ap B AEHA, 3a KOMTO ce OTHacs
OLEeHKaTa.

6) Npn HEBBL3MOXKHOCT [a Ce MPUIOXKN HAaYMHBLT 3a OLEHKa No bykea "a" oueHkaTa ce u3BbpLliBa Mo
nocniegHa UeHa Ha CK/to4YeHa C TaX CAENIKa B paMKUTE Ha nocneaHuna 30-D,HeBeH nepuoa, npeaxoxXxaatl AeHs,
3a KOMTO Ce OTHacs OLEeHKaTa.

10.1. AKO He MOXe fa ce ornpeaenu ueHa no peaa Ha Todka 10, oueHkaTa Ha KOHKPETHWUS BUA LEHHU
KHWXa Ce M3BBbPLUBA NPU CbOTBETHOTO NpunaraHe Ha T. 5, T. 6 uan 1. 9.

11. CnpaBeanuBaTa CTOMHOCT Ha AepvBaTMBHM (DMHAHCOBM MHCTPYMEHTM C 6a30B aKTMB LEHHM KHUXKa,
[JOMyCHaTWU A0 WM TbpryBaHM Ha MeCcTa 3a TbproBusi Mpu akTvBeH nasap B Penybnuka bwnrapus ce
onpegenst cbrnacHo 1. 4.1 —4.3.

11a. CnpaBeanuBaTta CTOMHOCT Ha AEPWUBATMBHU (DUHAHCOBM MHCTPYMEHTM C 6a30B aKTUB LIEHHW KHMWXA,
[OMYyCHaTX A0 WM TbPryBaHW Ha MECTa 3a TbProBUSi MPU aKTMBEH Ma3ap B Yy6MHa, ce M3BbpLUBA CbIIaCHO
7. 10.

12. MNpn HEBB3MOXHOCT Aa 6baaT npunoxenu T. 11 n 11a npu dopMmpaHe Ha cnpaBeanMBaTa CTOMHOCT 3a
onuuM, AONyCHaTU A0 WKW TbPryBaHW Ha MeCTa 3a TbProBusl NPV aKTUBEH Masap, CrpaBeanvBaTa CTOMHOCT
ce onpegenst KaTo ce m3non3ea noaxoabT Ha Black-Scholes 3a onpegensiHe Ha ueHa Ha onums. MogenbT
Black-Scholes TpeTupa oueHkaTa Ha onuumM 3a nokynka (kon onuuu), nopagn ToBa (POPMUPAHETO Ha
CTOMHOCTTa Ha NyT onumusTa lWe e (GyHKUMS Ha LeHaTa Ha KOS OnuMs 3a CbOTBETHUS aKTMB MPU CblUUTE
ycnosus.

dopmMynaTa 3a onpefensiHe Ha LieHaTa Ha NyT onuusl €, KaKTo cneaBa:

P=C+Xe™-Sq,

KbAETO:
C — UeHaTa Ha kon onuusita, M34McneHa no Moaena Ha Black-Scholes;
X — LleHaTa Ha ynpaxHsBaHe Ha onuusita (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapuTMUyHa QyHKUMS;

I — BE3PUCKOB JIMXBEH MPOLIEHT;
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T — CpoKbT 4O Magexa Ha onumsita B roauHu;
Xe™™ = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha YNpaXkHsABaHe Ha onuusaTa;
So — TekyLwwaTa LeHa Ha 6a30BuMsl akTVB (TO3M, 3@ KOMTO ONUMATa € KOHCTpyMpaHa)

M3uncnaeaHe Ha ueHaTa Ha kon onumata (“C") 3a CbOTBETHMS aKTUMB CbC CbnTe napameTpu (dhopmyna Ha
Black-Scholes):

Co=SoN(d1)- Xe™™N(dz2),

KbAETOo:

1=In(S0/X )+ (r+a?12)T
o

d2:d1_0"\7|:

N KbAETO.

d

A

Co — TekywiaTta CTOMHOCT Ha KO/ onuusaTa;
So — Tekywata ueHa Ha 6a30BKs aKTuB.

N(d) — BeposATHOCTTa eAnH Cly4aeH OnuT BbpXy CTaHAAPTHOTO HOPMasnHoO pasnpeaeneHue ga
MMa CTOMHOCT no-Manka oT d. CbOTBETHMTE CTOMHOCTW MOraT [la ce HaMepsaT B Tabnanum CbC CTOMHOCTUTE Ha
HOpPMANHOTO pa3npeaeneHue.

X — LleHaTa Ha ynpaxHsBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapuTtMUyHa QyHKUMS;

r — Be3pucKoB NMXBEH MPOLIEHT;

T — CpoKbT A0 Najexa Ha onumsta B roaviHK;

Xe™™ = PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha YNpaXkHsABaHEe Ha onuusTa;
In — ®yHKUMATA HAaTypaneH orapuTbM;

- CTraHOapTHOTO OTK/OHEHME Ha HOpMaTa Ha Bb3BpaLWlAEMOCT Ha rogvwHa 6asa
(nocTosiHHO KanuTanu3npaHa) Ha 6a3oBusa akTuB (BONATUHOCT).

CTraHpapTHOTO OTK/IOHEHME Ha HOpMaTa Ha Bb3BpPaLLaeMoCT 3a n HabnogeHns ce n3vmcnsBea no q)opmynaTa:

2
n —_
_ \JI 0§ (o)
— 4
n-1& n
kbaeto I e cpefHaTa Bb3BpalLaeMOCT 3a nepuoaa Ha u3Baakata. HopMaTa Ha Bb3BpaLLAeMOCT B AeHs t ce
onpepnenst B CbOTBETCTBME C MOCTOSIHHATa Kanutanusauus kaTo ri=In(St/St-1).

12a. Mpwn HEBBL3MOXHOCT Aa 6baaTt npunoxenn T. 11 n 11a npn dopMmupaHe Ha cripaBeannBaTa CTOMHOCT Ha
BapaHTW, JOMYCHATX A0 UM TbPryBaHW Ha MeCTa 3a TbProBusl MpW akKTMBEH Masap, cripaBeannBaTa CTOMHOCT
ce onpegens kaTto ce u3nonssa gopMynata no T.12 3a u3uncisBaHe Ha LeHaTa Ha onuMmu 3a nokynka (kon
onummn).

13. Mpn HEBBL3MOXHOCT Aa 6bae npunoxeHa T. 11 u 11a npu dopMMpaHe Ha crnipaBeanMBaTa CTOMHOCT Ha
roubpcu, gonycHatM 4O WAM TbpryBaHM Ha MecCTa 3a TbproBusl MpW akTMBEH nasap, CnpaBeavBaTa
CTOMHOCT Ce onpeaenst No CNeaHust HaumH:

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

F — ueHaTa Ha dOYbPC KOHTPAKT;
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S — cnoT ueHaTa Ha 6a30B aKTuB;
PV(D,0,T) — HacTosILIATa CTOMHOCT Ha OYaKBaH AVBUIEHT;
Rf — 6e3pnCKOB /IMXBEH MPOLIEHT;

T — 6poli AHM Ha KOHTpaKTa, pa3aeneH Ha 365.

13a. CnpaBeasMBaTa CTOMHOCT Ha (MHAHCOBU MHCTPYMEHTM, ThPryBaHW Ha MecTa 3a TbproBus Mpu
aKTMBEH Masap, KOUTO ca AOMyCHATV [0 TbProBus Ha MoBeYe OT eHO MSICTO 3a TbProBusl, Ce onpeaens rno
LIEHM, OMOBECTABAHN Ny6/IMYHO OT PerynnpaHvs nasap, Ha KOWTO yrnpaBnsBalloTo APYXXECTBO MMa OCUIypeH
AOCTbMN U (DUHAHCOBUAT MHCTPYMEHT € MbPBOHAYA/IHO 3aKyMeH.

14. B cnyyauTe, KoraTo He ce NpoBexaa TbpProBUst Ha MSICTO 3a TbProBus B paboTHU AHWM 3a CTpaHaTa Wu
KOraTo [aZieHN LEHHWN KHWUXXA Ca BPEMEHHO CMPEHU OT TbproBus, 3a NocieBalla OLUEeHKa Ha LEHHUTE KHWXa,
AOMNYyCHaTK A0 UK TbpryBaHW Ha MecTa 3a TbproBus NpuW aKTUBEH Nasap, ce NpueMa OLeHKaTa, BanuaHa 3a
AEHs Ha rocneaHaTa TbproBcka cecusi. Mpu mocneaBalla OuUeHKa Ha obnurauuy no peaa Ha M3pedyeHue
MbpPBO CE OTUYMTa M HaTpyrnaHaTa JIMXBA 3@ CbOTBETHUTE AHW.

MpaBuNOTO Ce Mpufiara 1 B CllydauTe, KOrato Ha MSICTOTO 3a TbpProBusS HE Ce MpoBeXJa TbpProBCka Cecusi
nopaan HepaboTeH B CbOTBETHATa CTpaHa AIeH, KOMTO e paboTeH B Penybnvka Bbnrapus.

MpaBuNOTO He Ce npwnara, Korato Ha peryimpaHvs nasap He ce NpoBeXaaT TbProBCKM Cecumn 3a noseye oT 5
paboTHWU AHWU. B TO3M cryyail nocneaBallaTa OLEeHKa Ce U3BbpLLUBA NPU CbOTBETHOTO MpUSaraHe Ha T. 5, 6, 9,
121 13.

14.1. B cnyyauTe, KOraTo MEpUOABLT Ha CETB/IMEHT Ha HopcoBa caenka Haaxebpau € 5 (nNeT) paboTHU AHU
CTaHOapTHUS CM CPOK, W KOrato, CbI/IaCHO MPUIOXKUMOTO 3aKOHOAATENCTBO  CKIIIOYEHUTE CAENKU Ha
CbOTBETHMS Masap ca HeobpaTuMM, Ce BNWUCBAT €OHOBPEMEHHO B3eMaHe W 3afb/DKEHVE, YMUTO pa3Mepu
0Tpa3siBaT BbB Bb3MOXO HaW-MbfiHA CTEMeH CTOMHOCTTA, KOSITO BMxa MManu Ha akTMBuTe Ha ¢oHaa, ako
caenkaTa e NpuKIoYnIa B paMKUTE Ha CTaHAAPTHUS CPOK 3@ CETBLJIMEHT.

15. CnpaBeanvBaTa CTOWHOCT Ha CPOYHUTE UM 6E3CPOYHUTE [AEMN03UTU, MapUTe Ha Kaca M KPaTKOCPOYHWUTE
B3eMaHus Ce onpeaens KbM [IeHs, 32 KOWTO Ce OTHAcs npeoLieHKaTa, KaKTo cneasa:

a) CPOYHUTE AEMO3MTH - MO HOMUHANHATa UM CTOMHOCT;

6) napuTe Ha Kaca - Mo HOMUHANHA CTOWHOCT,;

B) 6€3CpoYHNTE AENO3UTU - MO HOMMHAMIHA CTOMHOCT;

) KpaTKOCPOYHUTE B3eMaHWUs 6e3 onpeaeneH NIMXBEH NPOLEHT UK AOXOA - Mo cebecToHOCT;
[) KpaTKOCPOYHMTE B3EMaHWsI C ONpeaesieH IMXBEH MPOLEHT WK JOXOA - N0 ceb6eCTOMHOCT.

16. ®WHaHCOBWTE aKTVMBM, AEHOMUHUPAHW B UYyXAECTpaHHa BanyTa, Ce MpeusyucnsBaT B JIEBOBA
PaBHOCTOMHOCT, onpeaeneHa no LeHTpaNHus Kypc Ha bbarapckaTta HapoaHa 6aHka, 06SIBEH B [IEHS, 33 KOWTO
Ce OTHacsl oLeHKaTa.

17. MocneaBallata OLUEHKa Ha MHCTPYMEHTUTE Ha MapMyHUA Masap, AOMNYCHATW A0 WK TbpryBaHW Ha MecTa
3a TbproBus MNpy aKTUBEH Masap, Ce onpeaens cbrnacHo T. 10. Mpu HEBL3MOXHOCT Aa ce npunoxu T. 10,
KaKTO U 3@ MHCTPYMEHTUTE Ha Mapuw4HWs nasap, KOUTO He Ce TbPryBaT Ha perynvpaH nasap, Ce usnonssar
cnegHuTe opMynu:

CTOMHOCTTa Ha Aeno3unTHUS cepTudumKaT ce onpeaens no cneaHarta gopmyna:

MV
Peo™ T 1\
[1+ (X 3E)] r

KbAETO:
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MV= Nx[ (100 365)

Pcp € CTOMHOCTTa Ha Aeno3nTHUS cepTudmkart;

MV — CTOMHOCTTa Ha AEeNO3MTHUS cepTUdUKAT Ha Nadexa;

N — HOMMHanHaTa CTOMHOCT Ha AENO3UTHUS CEpTUDUKAT;

d — 6poi AHM OT AaTaTa Ha NpeoLeHKa A0 Najexa;

i — ANCKOHTOB MPOLEHT;

C — IMxBaTa, NnaTtuMa BbpPXy Aerno3unpaHaTta CyMa, nocoyeHa Bbpxy ceptudmkara.

KpaTKOCpOUHUTE AbPXKaBHU LEHHU KHMXA (CbKPOBULLHM 60HOBE) Ce oLeHsBaT No ¢opMynara:

o 62)

KbAEeTO:
Prb € LueHaTa Ha CbKpOBULLHUS 60H;
N — HOMWHanHaTa CTOMHOCT;
i — ANCKOHTOB MPOLEHT;
d — 6poit IHM OT AaTaTa Ha MPEOLEHKa A0 najexa.
[nckoHTOBaTa HopMa B ropHuTe opMysnn ce onpeaens coernacHo T. 9, 6ykea ,a” unn 1. 9, bykea ,6”.

18. CnpaBeanvnBaTa CTOMHOCT Ha OMHAHCOBUTE MHCTPYMEHTU Ha [oroBOopHUS (hOHA NpU HEAKTUBEH MNasap ce
onpeaens, Kato ce n3nos3aBaTt TEXHUKU 3a OUEHABAHE, KOUTO BKKOYBAT U3MO/3BaHE Ha LUEHU OT CKOPOLUHU “
CnpaBea VBN Na3apHU caefkn Mexay MHGOPMUpaHM 1 XXenaewm CTpaHu, CnpaBka 3a TeKyliaTta cnpaBeasivsa
CTOMHOCT Ha ApYr aKTUB, KOWTO € B 3HAUUTESIHa CTEMNEH EKBUBASIEHTEH, U OBLLONPUETN METOAMN.

19. Bcuukn MeToauM 3a onpefensiHe Ha CrpaBefsiMBa CTOMHOCT Ha npuTexaBaHuTe oT doHaa dMHaHCOBU
WHCTPYMeHTU MoraT Aa 6baat KopurmpaHm ¢ KoeduumeHTW, OCHOBaBaLLM CE€ Ha AaHHW U OBCTOATenNcTBa,
NpeacTaBnsBallM CbOTBETHO pasKpuTa BbTpelHa WHdopMauus Ha PernameHT N2596/2014 OTHOCHO
nasapHaTa 3510yrnoTpeba un 3a oTMsiHa Ha Aupektna 2003/6/EO Ha EBponeiickus napnaMeHT U Ha CbBeTa U
avpektmen 2003/124/EO, 2003/125/EO n 2004/72/EO Ha KoMucusiTa,, KakTo U Ha NybrMyHO onosecTeHa
WHGOpMaLMS 3a eMUTEHTa UM TPETO NMLe, 3a KOSATO MOXe OBOCHOBaHO Aa ce AOMyCHe, Ye BAusie BbpXy
CTOMHOCTTa Ha OLEHsIBaHWs1 (PMHAHCOBW MHCTPYMEHT M TOBa B/IMSIHWE HE € O0TPa3eHo B LieHaTa, M34MceHa no
pena Ha lMNpaBunaTa 3a oueHka Ha nopTdelina.

Merogmn 3a oyeHka Ha nacmuBuTe

CTOMHOCTTa Ha NacuBWTE Ha [0roBopHMs (OHA € paBHa Ha CymaTa OT 6anaHcoBMTE CTOMHOCTM Ha
KPaTKOCPOYHMTE W [ObJITOCPOYHUTE 3aAb/DKEHWUS MO GanaHca KbM [IEHS, 3@ KOWTO Ce OTHacd OLeHKaTa.
3aab/KEeHNATa, AEHOMUHUPAHM B YyXXAECTpaHHA BanyTa, ce U34YUCIsSBaT Mo LeHTpaneH Kypc Ha BHB obsBeH
B [IEHA, 32 KOMTO ce OTHaca oLeHKaTa. MacnBuTe ce OLEHABAT CbIMACHO AENCTBALLMUTE CHETOBOAHM NMPAKTUKK
B MOMEHTA Ha M3BbPLLUBAHE Ha OLIEHKaTa.

onpegesisiHe Ha HETHATa CTOHHOCT Ha aKTUBHUTE

HeTHaTa CTOMHOCT Ha aKkTMBWTE Ce onpefens KaTto OT CyMa OT Mas3apHaTa CTOMHOCT Ha BCUYKW aKTMBW,
M34MCIeHa CbIMACHO HAcTosIlMTE NpaBWia, @ KOraTo TakaBa HE € Hanuue - OueHeHaTa CbobpasHo
HaCTOSALMTE NpaBuia CTOMHOCT UM 6anaHcoBaTa CTOMHOCT Ha LIEHHUTE KHWDKa B MopTdeina Ha AoroBOpHUS
(hoHA, B3EMaHMsATa 3a JIMXBU U AUBUAEHTU OT TE3U LEHHM KHUXKA, MAapUYHUTE CpeacTBa no 6aHKOBU CMETKM
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M Ha Kaca 1 Apyrn aktmBu ce naBaaum CTOMHOCTTa Ha BCUYKW 3adb/MDKEHUS MO 6ancha, n34yncneHa CobrnacHo
HacTosAaWwnTe npasuna.

N3uncnaBaHe HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH Asan

HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha eavH Asn oT JoroBopHus (oHA ce onpeaens Kato HeTHaTa CTOMHOCT Ha
aKTMBuUTE Ha DoHAa ce pasaeny Ha 6posi EMUTMPaHKM ASN0BE KbM MOMEHTA.

II. Mpouepypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAMH ASJl, eMUCUOHHATa CTOMHOCT M LleHaTa Ha 06paTHO U3KynyBaHe Ha AsAJIoOBeTe
Ha [loroBopeH ¢oHa ,HOr Mapker MakcumyMm” YnpaensBalloTo [py)XecTBO OCbLIECTBABA AENHOCTTA
no cbbuMpaHe M aHanuMaMpaHe Ha BCUMYKM [AOKYMEHTM M BCska MHOPMauus, KOUTO Le nociyXaT 3a
onpeaensdaHETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH Aadn,
€MUCMOHHATa CTOMHOCT M LeHaTa Ha 0bpaTHO M3KyrnyBaHe Ha AsnoBeTe Ha [oroBopHust ®oHA, KakTo M 3a
M3BbPLUBAHETO Ha BCUYKM HEO6XOAMMM CYETOBOAHM OMeEpauuM BbB Bpb3ka C Tasn AEMHOCT. [enosutapsT
ocCblUecTBaBa 06WMa KOHTPO MO CrnasBaHe Ha 3akoHa, MpasBunata Ha ®oHaa u lNpaBunaTa 3a ouUeHKa Ha
noptdeina npu onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATA CTOMHOCT Ha aKTMBUTE Ha eavH
ASN, EMUCUOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO U3KynyBaHe Ha AsnoBeTe Ha doHaa.

1. TexHonorus 3a onpeaensiHe Ha HeTHaTa CTOMHOCT HA aKTMBUTE, HETHATa CTOMHOCT Ha eauvH Asn,
EMUCMOHHA CTOMHOCT M LieHa Ha 06paTHO U3KymyBaHe

HeTHaTa CTOWHOCT Ha akTuBUTE Ha [JoroBOpHWUs POHA M HETHATa CTOMHOCT Ha aKTMBMTE Ha eauH Asn ce
ONpefensaT He Mo-KbCHO OT 14 yaca Ha BCeku paboTeH AeH, cnedBall AEHS, 3@ KOUTO Ce OTHacs OLUeHKaTa,
npu ycnoBusita M no peaa Ha [lpaBunaTta 3a oueHka Ha nopTdeina, CbrnacHo AeicTBalloTo
3aKkoHoaaTencTso, MNpasunata m MpocnekTa 3a NybnnMyHO nNpeanaraHe Ha asnose Ha ®oHAa. YNpasnsasaloTo
[lpy>XecTBO M3BbpLUBA OLEHKa Ha nopTdeina Ha ®PoHAa, onpeaenss HeTHAaTa CTOMHOCT Ha aKTVMBUTE Ha
®oHAa, HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH ASN, U U3YMCNsiBAa EMUCMOHHATa CTOMHOCT M LeHaTa Ha
obpaTHO M3KynyBaHe Nog KOHTpona Ha [eno3uTtaps.

2. MNpoueaypa 3a onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTMBMTE Ha PoHAa, HETHATa CTOMHOCT Ha aKTUBUTE
Ha eauH s/, EMUCUMOHHATA CTOMHOCT UM LieHaTa Ha 06paTHO M3KyMyBaHe, MO KOWTO Ce U3MbJIHABAT MOPbYKK
nogasaeHun B gageH paboteH geH (aeH T).

MpoueaypaTta onpeaens eTanvTe Ha M3BbPLUBaHE Ha OLEHKaTa Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha doHAa
OT YNpaBnsBalOTO APY>XECTBO, Ha M3BbPLUBAHE Ha MpOBeEpKa Ha oOueHkaTa oT [leno3utaps, KakTo U Ha
OrMOBECTSIBAHE Ha M34MCieHaTa €MUCMOHHA CTOMHOCT M LeHa Ha 0bpaTHO M3KynyBaHe Ha eavH Asn Ha
[JoroBopHus oHA B AeHSA Ha onpeaensiHe 1 ornoBecTsBaHe Ha oueHkaTta (aeH T+1):

[o 16,00 yaca B AeHs, 3a KOMTO ce OTHaca oueHkaTa (aeH T) YnpaBnsiBawoTo [pyxecTtBo nosiydaBa OT
LieHTpaneH genosutap A nHdopmMauus OTHOCHO caenkuTe 3a npoaaxba n obpaTHO M3KynyBaHe Ha AsnoBse C
NPUKTIOYNA CETBAMEHT U 3a 6pos asanose Ha ®oHaa B 06pbLUEHNE;

Mexay 9,00 1 11,30 yaca B AeHs Ha oueHkaTa (aeH T+1) ce n3BbpLIBaA CEAHOTO:
e OrpefenaT ce akTUBUTE U LieHaTa Ha aKTUBUTE, CbITIAaCHO HacTosAWUTe NpaBuna;

e U3BbpPLUBA CE OCHETOBOAABAHETO Ha BCUYKKU onepaunn Ha ®oHaa un npeoueHKaTa Ha napuvyHuTe
cpeacrea U nacmeute, AEHOMUHUPAHU BbB BasyTa,

e  OMNpeaensT ce HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH AsN U ce
npMemMa peleHne OTHOCHO EMWCMOHHATa CTOMHOCT M LeHaTa Ha 06paTHO M3KyryBaHe Ha
asnoBeTe Ha ®oHAa. HeTHaTa CTOMHOCT Ha aKTMBWTE Ha e€auH AN Ce Onpeaens KaTto HeTHaTa
CTOVMHOCT Ha aKkTMBUTE Ha doHAa ce pa3aeny Ha 6posi Ha ASNOBeTe B 06PbLUEHNE B MOMEHTA Ha
ToBa onpeaensHe. EMUCHOHHaTa CTOMHOCT € paBHa Ha HETHATa CTOWHOCT Ha aKTMBUTE Ha eauH
asn. LleHaTta Ha o6paTHO M3KyrnyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha aKTUMBUTE Ha eauH A,
HaMmasieHa C pa3xoauTe Mo obpaTHOTO M3KyryBaHe B pasMep Ha 2% OT HeTHaTa CTOWHOCT Ha
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aKTUBUTE Ha eauH asn. EMUMCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHE CE 3aKpbriAaT
[0 YeTBBbPTOTO YMNCNO cnen AeCETUYHUNA 3HaK.

[Jo 11,30 yaca ce usnpaula Ha [enosuTtaps U3uncieHaTa HeTHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha
aKTUBUTE Ha eavH A/, EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe Ha AsnoBeTe Ha PoHaa, KakTo
M Ha usnata uMHGoOpMaums 3a OnpeaensHeTo WM, BKJIOYMTENHO 3a Oposi Ha NpoAafeHUTe M 0BpaTHO
W3KYMNEeHW ASSIOBE C NPUKIIIOYMI CETBHIMEHT;

[o 13,00 yaca ce u3dakBa NOTBbPXKAeHME OT [leno3uTaps 3a MpaBWIHOCTTA Ha Taka W34YUCNIEHUTE HETHa
CTOMHOCT Ha aKTUBWTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eauH Asl, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHo
U3KyrnyBaHe Ha pasnoBete Ha ®oHaa (MpU KOHCTATMPaHW HapyleHust Cce WM3BbpBaT KOpeKuMM Ha
HEeCbOTBETCTBUATA);

[o 14,00 yaca Ha Bceku paboTeH [IeH 3aBbpLIBa NpoLeca Mo onpeAensiHe Ha HETHATa CTOWHOCT Ha aKTUBUTE.

Jo 15,00 yaca ynpaBnsiBalloOTO APYXXECTBO M3BbPLUBA OMOBECTSBAaHE Ha WH(OpMaUMsaTa 3a EMUCMOHHaTA
CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha AsnoseTe Ha ®oHaa ypes:

o 0bsaBsBaHe Ha Te3u AaHHW HA WHTEPHET CTPaHUUMTE Ha YNpaBnsiBalloToO APYXECTBO, BKIIOUUTENHO,
HO He 3ab/DKUTENIHO Ha UHTEPHET CcTpaHuuaTta Ha bAY/[l/dbuHaHcoBa Means/areHuus;

e M3rpallaHe Ha yBeAOMJIEHNE A0 BCUYKM ,IMWeTa”, Ha KOUTO ce NpuMeMaT MOpbYKMUTE 3a npoaaxba u
obpaTHO U3KynyBaHe Ha AS/I0BE U Ce OCbLLECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U NpUTEXaTenuTe
Ha asnose BbB PoHAQ;

YnpaBnsBawoTo [pyXecTBO MMa ClefHWTe MpaBOMOLMS M OTFOBOPHOCTM MpW  KOHTPOJIMPAHETO Ha
AEHOCTTa MO OLEHABAHETO Ha aKTMBKTE OT nopTdeiina Ha PoHAa U onpeaensHeTo Ha HETHATa CTOMHOCT Ha
aKTMBUTE:

e YnpaBnsiBawWoTO [lpy)XeCTBO pa3rfiexaa NnoHe BEeAHBX MECEYHO OTYETWUTE Ha [leno3uTaps U BCUYUKM
[OKYMEHTM M MHDOPMaLns, CBbP3aHK C M3MbJIHEHWETO Ha AOroBopuTe C [leno3utapsl, kaTto MoXxe Aa
NMONCKa oT Llenosvwapﬂ AOMb/IHUTENHN AOKYMEHTU, CBEAEHUA N Pa3ACHEHUA. an HenpeacTtaBaHeE Ha
MOUCKAHUTE [AOMbAHUTENIHN [OOKYMEHTW, CBEAEHMSI M pa3siCHEHUs YMpaBnsiBawoTo [lpy»ecTBo
yBefomsiBa He3abaBHO KoMucmaTa 3a (pMHaHCOB Haa30p;

e YnpaBnsBawoTo [pyXecTBO € ATbKHO Aa yBeaoMu HesabaBHO Komucusita 3a (pvHaAHCOB Haazop,
ynpaBneHve ,Haa3op Ha MHBECTMUMOHHATa [EMHOCT” MNpU YCTaHOBSIBAHE HA HapyllaBaHe Ha
MeToauTE M MpoLeaypaTa Mo onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTMBWUTE WK KOHTPOJSA BbpXy
TAX;

e YnpasnsasawoTto [pyxecTBO BeAHBX TrOAMIIHO peBu3Wpa npoueaypata 3a orpefensHeTo Ha
CTOMHOCTTa Ha akTMBMTE Ha PoHAA WM MpU Bb3HWKBAHE Ha 06CTOSITENCTBA, CBbP3aHM C Nasapa Ha
LEeHHN KHWXa, KOMTO U3NCKBAT TOBa. [1eno3uTapaT KOHTPONMpa MU3UMCNSIBAHETO Ha eMUCMOHHAaTa
CTOMHOCT W LieHaTa Ha 0bpaTHO M3KynyBaHe Ha AsnoBeTe Ha PoHAa OT CTpaHa Ha YnpaensBalloTo
[pyxecTBOo Aa ce wm3BbpwBa B cboTBeTcTBME CcbC 3AKUCAIKW, akToBeTe no mnpuniaraHeTo My,
MpaBunaTa 1 MNpocnekTa Ha ®oHaa u MNpaBunaTa 3a oLeHka Ha nopTdeina. Jeno3utapsT NpoBepsiBa
M3BbPLIEHATA OLEHKA W onpefeneHata HETHa CTOMHOCT M yBedoMsiBa NMUCMEHO YMpaB/siBalLOTO
[pyxecTBo 3a pe3yntata OT npoBepkaTta Ao 13,00 yaca B AeHs Ha oueHkaTa. B cnydyalh Ha
KOHCTaTUpaHO HapylweHue, [deno3uTapaT yBedoMsiBa Ynpasnasawoto [Apyxectso o 13,00 yaca B
[JeHs Ha OLeHKaTa M U3NCKBa OTCTPaHsIBAHE Ha HECLOTBETCTBUATA. [pU KOHCTaTUpaHW HapyLueHus
WM TPELLKN NMPU U3YMCIISIBAHETO Ha EMUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyrnyBaHe Ha
asanosete, [leno3utapAT yBeaoMsiBa YnpasnsBawwoTo [JpyXecTBo M BHACA KOpeKuMM B eMUCUMOHHATA
CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe npeau TAXHOTO 06siBsiBaHe. AKO € AOMycHaTa rpelluka
Nnpu W34YMCNsSIBAaHE HA CTOMHOCTT@ Ha €AMH A5/, B pe3yNnTaT Ha KOSTO € 3aBMLIeHa HerosaTa
€MUCMOHHATa CTOMHOCT WM € 3aHWXKEHa LieHaTa Ha 0bpaTHOTO My mM3KynyBaHe ¢ Hag 0,5 Ha cTo oT
HEeTHaTa CTOWHOCT Ha aKTMBMTE Ha eauH asn, [JenosuTapar wau YnpaensBalwoTto [pyXecTBo ca
OMbXHM A Bb3CTAaHOBAT pasnnkata Ha npuTexaTtens Ha [Aan, 3aKynui gena no 3aBuulleHa
€MUCMOHHA CTOMHOCT, CbOTBETHO Mpofan 0bpaTHO Aefa Cv MO 3aHMXEHa LeHa, OT cpeacTBaTa Ha
KONekTUBHaTa MHBECTULUMOHHA cxeMa B 10-AHeBeH CpOK OT KOHCTAaTUPAHETO Ha rpelikaTta, OCBeH ako
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NpUTEXaTENAT Ha Asana € 6un HenobpoCbBeCTeH. AKO € JornycHaTa rpelika npu U3vncisBaHe Ha
CTOMHOCTTa Ha eauH Ass, B pe3ynTaT Ha KOSTO € 3aHWMXXKeHa EMUCMOHHATa My CTOMHOCT WK e
3aBMLLEHA LieHaTa Ha 06paTHOTO My M3KynyBaHe C Hag 0,5 Ha CTO OT HEeTHATa CTOMHOCT Ha aKTUBUTE
Ha eauH Aaan, [enosutapsT wunv YNpaensBawoTo [pY)XecTBO Ca [UTbXHW Aa Bb3CTAHOBAT Ha
KOMEKTUBHATA MHBECTULIMOHHA CXEMA [b/DKMMATa CyMa 3a COBCTBeHa cMeTka B 10-AHEBEH CPOK OT
KOHCTaTMPAHETO Ha rpelikaTa. AKO AonycHaTaTa rpewka npy U34YMCisiBaHe Ha HETHaTa CTOMHOCT Ha
aKTMBUTE Ha eavH Asn He npeBuvwaBa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH As
YnpaBnsBaloTo [pyXecTBo npeanpueMa HeobxoauMWTE MEPKM 3@ M36ArBaHe Ha TIpeLKu Mpu
U3YNCTIIBAHETO HA HETHATa CTOVMHOCT Ha aKTMBWUTE Ha eauH A W 3@ CaHKUMOHMPAHE Ha BUHOBHUTE
nvua.

Mokynka Ha asnose Ha FOr Mapket MakcumMym
lMokyrnika Ha gasoBeTe ANPEKTHO oT DoHAa

Mo npaBWIO MHBECTUTOPUTE MOraT BCEKM paboTeH AeH Aa 3akynsaT asnoBe Ha HOr Mapker Makcnmym
AvpekTHo oT ®oHAaa, Ype3 HeroBoTo Ynpasnsasallo [pyxecTso. MIHBeCcTUTOpUTE Cneasa Aa nofanaT nopbyka
3a MOKyrKa Ha AsnoBe A0 YNpasnssawoTo [pyXXecTBO, 3aeHO C HeobXoANMMUTE AOKYMEHTU U MPUIOXKEHUS
KbM Hes. [logaBaHaTa OT MWHBECTWTOPA MOpPbYKa € [JOroBOpbT, KOMTO WMHBECTUTOPBLT CKOYBa C
YnpasnsisaloTo [pyxecTso. Npean ckaoyBaHe Ha A0roBopa KIMEHTBLT, CbOTBETHO HErOBUAT NpeacTaBuTen,
ce naeHtTudmuMpa Mo pefa Ha 3aKkoHa 3a MepkuTe cpelly usnupaHeTo Ha napu (3MUIM) u npaBunHWKa 3a
npunaraHeTo My, KakTo 1 aeknapupa obCcTaTencrsa, HeObXoanMmM 3a N3BbPLUBAHE Ha KOMMIEKCHA MpoBepkKa
BbB Bpb3Ka C npunaraHe Ha 3MUM n pasgen Illa oT JaHbYHO-OCMIYpUTENHMS NpoLecyaneH KoAeKc

”

MopbykM ce nopasaT B odpucute Ha Ynpasnsisawo Apyxwecrso ,HOr Mapker ®oHa MeHUMAKMDBHT
EAL c pabotHo Bpeme oT 09.00 u. go 16.00 4. Ha cnegHUTe agpecu:

e p. Mnosaus, yn. ,Konto ®uyeto™ NQ 7-a, eT.1, Ten.: (+359 32) 625 401;

e rp. Codusg, yn. ,Xpucto benues” N? 8, eT. 5, Ten.: (02) 980 48 10;

e Ip. BapHa, yn. ,Mbpea® N2 22, 6usHec crpaga Oduc ueHTbp EBKCMHOrpaa, odpuc 204, ten.: (+359
32)625 401

[evictBusa no npogax6a Ha asnose Ha ®oHAa ca aenermpaHn M Ha MHBecTUUMOHEH nocpeaHuk "tOr Mapket"
EAL. MNopbukn Morat ga ce nogasaT oT 09.00 4. go 16.00 y. B opucute Ha UM ,HOr Mapker” EA[L],
onucaHu B lNpunoxexue 1.

dopMynsapu Ha NOPBLUYKWTE 3a NOKYMNKa Ha AsanoBe U HeobxoaumuTe Aeknapaumy ca HaJuyHU B NOCOYeHUTe
odurcK, ocurypeHun ot YnpasnssaLloTo [pyXecTBo.

[loroBopbT-Nnopbyka Moxe Aa 6bAe CK/IIOUEH M OT Pa3CTOsHUE YpEes:

e pa3MsaAHa Ha eNneKTpoHHU U34aBJieHUA, NoAnnuCaHn C enekTpoHeH noanuc, CbrnacHo un.13 3akoHa 3a
€NEKTPOHHUA AOKYMEHT U ENEKTPOHHUTE YAOCTOBEPUTENHN YCNYTU,

e ype3 pa3MsHa Ha HeobxoAMMUTE AOKYMEHTU Ha XapTUEH HOCWUTEN, MOAMMCaHM OT CTPaHUTe, KaTo
KMMEHTBLT Moflara noanuca cuM B NPUCBCTBUETO Ha HOTapUyc, KOWTO YyAOCTOBEpsiBA TOBa
obcTosaTencrso.

Mpu noaaBaHe Ha MOPbYKUTE 3@ MOKYMKa Ha [AN0BE WHBECTUTOPUTE CleaBa Aa Ce NerutuMmupar C
oduuManeH OOKYMEHT 3a CaMOMYHOCT. lMpy nogaBaHe Ha Mopbyka OT MMETO Ha HPUAMYECKO NIMLE WU B
ApYr1 CllyyYan Ha NpeacTaBUTENCTBO, MPEACTABUTENAT CleABa Aa YAOCTOBEPU CBOSATa NpeacTaBUTENHA BNAcT
C [OKYMEHTM CbI/lacHO 3aKoHa (3aBepeHa OT MNpeacTaBUTENs Ha CbOTBETHOTO APYXeCTBO "BApHo C
opuruHana" pasnevatka oT MHTEpHET caiiTa Ha TbproBCKWsi PErUCTbp, NOKa3Balla aKTyasHOTO CbCTOSIHUE Ha
APYXECTBOTO KbM [aTaTa Ha NnoJaBaHe Ha MopbYka) 3aeAHO C AOKYMEHT 33 CaMOSIMYHOCT. AKO Npyu nogasaHe
Ha MOpbYKaTa WMHBECTUTOPLT (U3MYECKO WU OPUAMYECKO NULE Ce NPEeACTaBNsBa OT Mb/HOMOLLHMK,
NOCNeAHUAT cneaBa Aa NpWoXKM KbM MopbykaTa HOTapuanHO 3aBEPEHO MbJIHOMOLIHO (B OpUrMHan uau
HOTapuanHo 3aBepeH npenuc). [MbJHOMOWHOTO TpsibBa Aa CbAbpXKa OBMACTABAHE 3a W3BbLPLUBAHE Ha
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yNpaBuUTENHW W/UNN pasnopeauTenHu [eiAcTBuS (M3BbpLIBAHE Ha CAENKW) C (UMHAHCOBU MHCTPYMEHTMU.
JonbnHuTenHa HdopMaLuyms B Ta3n Bpb3ka MOXE Aa Ce MoJlyun B ouCUTe, B KOUTO Ce NpUeMaT NnopbyKuTe.

MHBECTUTOPBLT MOXe fa OTTer/In (OTMEHM) NofaAeHaTa NopbyKa 3a MoKymnka Ha AsnoBe oT ®oHAa Hali-KbCHO
A0 17:00 y. 6bNrapcko BpeMe B [IEHS Ha NOJABAHETO 1.

EMHUCHOHHA CTOHHOCT (NokynHa yeHa). [snoBete Ha Or MapkeT MakcMMyM ce 3akynyBaT oOT
WNHBECTUTOPUTE MO EMUCUOHHA CTOWHOCT, paBHa Ha HETHaTa CTOMHOCT Ha akTUBWUTE Ha [loroBopHMS PoHA Ha
eAViH O8N B AeHs Ha NoAaBaHe Ha NopbyKaTta 3a 3aKynyBaHe Ha [s/oBe.

M3uncnsiBaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CE WU3BbPLIBA BCEKM paboTeH [AeH CbrfacHo
npeasuaeHoTo B MpaBunaTa 3a oueHKa Ha nopTtdeiina U 3a onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTe
Ha [oroBopHus ®oHa. HeTHaTa CTOWHOCT Ha akTueBuTe Ha [oroBopHusi POHA M HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH Aan (EMUCMOHHATA CTOMHOCT) Ce OMnpeaensaT He Mo-KbCHO OT 14 yaca Ha Bceku paboTeH
[leH, cneaBall AeHs, 3a KOMTO ce OTHaca OLieHKaTa.

CymaTta cpewy npuaobmeaHuTe pAsnoBe ce npesBexaa no 6aHKOB MbT MO cCreuvanHata CMeTKa npu
[Jleno3nTapsl, oTKpuUTa OT YNpaBnsBaLloTo APYXXECTBO B nosi3a Ha doHaa. CyMaTa Moxe fa ce BHece v B 6poi
(B 3aBMCMMOCT OT pa3Mepa Ha nopbuykaTa M Npu Crna3BaHe Ha 3akoHa 3a OrpaHMyaBaHe Ha MnalaHusTa B
6poit) B obucuTe, KbAETO CE NPUEMAT NOPBbUKUTE.

MopbykaTa 3a MOKYMKa Ce M3MbJIHABA MO LiEHa Ha As/, ONoBecTeHa B Hal-6nmskus paboTeH AeH, cneagaly
[aTaTa Ha nojaBaHe Ha MopbukaTta. lMopbykaTa ce U3MbJHSBA [0 pa3Mepa Ha BHECceHaTa OT WMHBECTMTOopa
CyMa, pasgeneHa Ha ornpeaeneHata eMUCMOHHA CTOMHOCT Ha €AMH Asi, KaTo 6posAT Ha 3aKyreHWuTe uenm
ASNIOBE Ce 3aKpbrisiBa KbM MO-MAfKOTO LSS0 YMC/IO, @ Cpelly OocTaTbKa OT BHeCceHaTa Cyma Ce M3[4aBa
YacTuyeH AaN, ONUCaH A0 YeTBbPTUA 3HAK Cea AeceTuyHaTa 3aneTas.

A3nbiiHeHne Ha NopbYKa 3a NMOKyrKka Ha Asa/10Bere. [opbykaTa ce M3Mb/HABa B CPOK A0 CEAEM AHW OT
fJaTaTa Ha nogaBaHe Ha mMopbykaTa, 4Ype3 3aBepsiBaHE Ha CMeTKaTa 3a (DMHAHCOBM MHCTPYMEHTM Ha
MHBecTMTOopa B “LleHTpaneH aeno3utap” AL ¢ 6pos 3akyneHu asnose. MOTBbPXXAEHNETO Ha U3Mb/IHEHWETO Ha
nopbykaTa (3a npnaobuBaHeTo Ha AsnoBeTe) Moxe aa bbae m3npateHo Ha E-mail agpeca Ha MHBECTMTOPa,
aKo NocneaHusT e NpegocTaBun TakbB U Ce e cbracun Aa nonyyasa nHgopmaunsa Ha E-mail agpeca cn, no
rowjata Ha agpeca Ha MHBECTMTOPA MM MOJTYYEHO JIMYHO OT HEro MM YPEe3 MbJHOMOLUHUK C HOTapuasHO
3aBEPEHO M3PUYHO MbJIHOMOLLHO Ha TMLLETO, KbAETO € MNpueTa nopbykaTa. MoTBbPXAEHNETO Ce M3npalla He
No-KbCHO OT MbpBUS paboTeH AeH cned U3MbAHEHWETO WAM ako YNpasnsBalloTO APYXECTBO € Moayyunsio
NOTBbPXAEHMETO OT TPETO JIMLE, HE MNO-KbCHO OT NbpBUA pa60TeH AEH Cnea nonydyaBaHeE Ha
NOTBbPXXAEHNETO OT TPETOTO JIMLE.

B cnyyait Ha BpeMeHHO cnupaHe Ha O0bpaTHOTO M3KYMyBaHe Ha AANOBE NOopbykaTa 3a MOKyMka Ha Asnose,
rnogafeHa cnef MOMEHTa Ha CnupaHe Ha 06paTHOTO M3KYMyBaHE, HE MOANIEXW Ha WU3Mb/HEHWE, Tbi KaTo,
CbINTAaCHO 3aKOHa, NMpU CnupaHe Ha 0bpaTHOTO M3KYMyBaHE Ce MpPeyCcTaHOBSIBA 3a CblUMSi CPOK M U3AaBAHETO
(npopaxbaTa) Ha asnose (BX. “"BpeMeHHO criMpaHe Ha 06paTHOTO M3KynyBaHe"”). YNpaBnsiBalloTO APY>XKECTBO
Bb3CTaHOBsIBa CYMUTE Ha UHBECTUTOPUTE, NOAaIN NOPBHYKM 3a MNOKYrMNKa Ha AAn1oBe, no 6aHKoOBaTa UM CMeTKa
WM Ha KacaTa Ha [ApY>XeCTBOTO A0 Kpas Ha paboTHWS AeH, cnefBall AeHs, B KOWTO € B3ETO pelleHune 3a
CMMpaHe Ha EMUTUPAHETO Ha AsNoBe. B TO3M cryyait nokynkaTa Ha AsS0oBE Ce M3BbpLUBA Ype3 NofaBaHe Ha
HOBa NopbYka crnes Bb306HOBsBaHe Ha 06paTHOTO M3KyMNyBaHe Ha As/10Be.

Apyrv Ha4ynHu 3a NOoKynka Ha As/108e Ha PoH[a

MHBecTuTOpUTE MOraT Aa 3akynsaAT Asnose Ha [oroBopHus PoHA U MpsSKo OT Apyrn U3MYecku unm
lopuanMyeckn nuua, Kato Mon3sBaT YCIyruTe Ha WHBECTULMOHEH MOCPEAHWK — PEerucTpaumMoHeH areHT (BX.
“MpexsbpnsHe asnose Ha PoHaa. BropuyHa Tbproemsa”).

B cnyuyain, 4e wuHBecTMTOpUTE 3aKynyBaT pAsnoBe Ha Or MapkeT MakcMMyM 4pe3 WHBECTULMOHHM
nocpeaHvLn, Te LWe AbMKAT U AOMbAHUTENHN KOMUCMOHHW M TaKCW, CbrNacHo TapuduTe Ha CbOTBETHUTE
nocpefHULM U OrOBOPUTE, CKITIOYEHMN C TSX.
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O6paTHO M3KynyBaHe Ha asanoseTe ot PoHAa

Mo npaewuno nHeectutopute B KOr Mapket MakcMMyM Morat Aa npofafat obpaTHoO Ha PoHaa CcBOWUTE ASNOBE
npes BCekM paboTeH [eH, CKI4YBalKkM AO0roBop-nopbyka C YNpaBnsBaloOTo ApPYXecTBo. Heobxoanmo
ycnosue 3a 06paTHO M3KynyBaHe Ha ASNOBETE € Te Aa Ca PerucTpyvpaHyM no KMEHTCKa NOACMETKa Ha
MHBECTUTOpa Npu YnpaenssawoTo [pyxectBo (ako ASOBETE Ca PErMcTpupaHy Mo KMEHTCKa noacMeTKa
NMpy MHBECTMUMOHEH MOCPEAHMK, HEOBXOAMMO € HaW-Hanpea WHBECTUTOPLT Aa Hapeau MPexXBbprisHE Ha
ASN10BETE MO CBOS MOACMETKA Npu YnpaBnsaBawoTo [pyXecTBo).

MputexxaTenute Ha AANOBe CeABa Aa MoAadaT nopbyka 3a 06paTHO M3KYNyBaHe HA AANOBE, 3aelHO C
HEobXoAMMUTE JOKYMEHTU U MPUNOXEHUSI KbM Hesl, B OPUCUTE, KbAETO Ce NMpUeMaT U NMopbykM 3a NOKyMKa
Ha asno.e:

A B oucute Ha Y[ ,HOr Mapket ®oHa MeHnpxmMbHT” EALl ¢ paboTHO Bpeme: ot 09.00 4. go 16.00 u.
Ha CrneaHvTe aapec:

rp. Mnoeaue, yn. ,Konto ®uyeto™ N2 7-a, eT.1, Ten.: (+359 32) 625 401;
rp. Codus, yn. ,Xpucto benues” N2 8, et. 5, Ten.: (02) 980 48 10;

rp. BapHa, yn. ,IMbpea® N2 22, 6usHec crpaga Odwmc ueHTbp EBKCMHOrpag, oduc 204, Ten.: (+359
32)625 401.

[eictBua no obpaTHO M3KynyBaHe Ha AsnoBe Ha ®oHaa ca aenervpaHu M Ha VIHBECTUMUMOHEH MOCpeaHuK
"lOr Mapket" EAL. MopbukmM 3a 06paTHO M3KyNyBaHE Ha AsnoBe MoraT Aa ce nogagat ot 09.00 y. go 16.00 v
B oducute Ha UMM ,IOr Mapket” EALl, onncaHu B MpunoxeHue 1.

dopMynsipyn Ha nopbykuTe 3a 06paTHO M3KYMyBaHE Ha AsnoBe M HeobxoaMMuUTe AeKknapauun ca Hann4vyHu B
noco4eHuTe oducu.

[oroBop-nopbyka 3a obpaTHO M3KyMyBaHE Ha AS/IOBE MOXE [a Ce CKJII0YM HEMPUCLCTBEHO MO BCEKU OT
HaunHuTe, onncanm B ,lNokynka Ha asnose Ha tOr MapkeT Makcumym®,

Mpu nogaBaHe Ha NOpPbYKUTE 32 06paTHO M3KyMNyBaHe NpuUTeXaTenuTe Ha As/10Be ceaBa Aa ce nerutummpar
¢ obmumaneH JOKYMEHT 3a CaMONUYHOCT . [py nogaBaHe Ha nopbyka OT MMETO Ha IOpUAMYECKO NNLe Un B
APy CnyYan Ha nNpeacTaBUTeNCTBO, NPeaCTaBUTeNsT crefBa Aa YAOCTOBEpW CBOSITA NpeacTaBuUTenHa Bnact
CblMlacHO 3akoHa (3aBepeHa OT npeacTaBUTENs Ha CbOTBETHOTO ApYyXecTBO "BApHO C opuruHana"
pasneyaTka OT MWHTepHeT canTa Ha TbpProBCKUSI pErMcTbp, MOKasBalla aKTyaJHOTO CbCTOSHME Ha
LpY>XeCcTBOTO KbM JaTaTa Ha NoAaBaHe Ha Nopbyka) 3aeAHO C AOKYMEHT 3a CaMOSIMYHOCT. AKO Npy noAaBaHe
Ha nopbykaTa MHBECTUTOPBLT (U3NYECKO WU OPUAMYECKO NMUe Ce MpeactasnsiBa OT Mb/IHOMOLUHMK,
NnocneaHVsT cneasa Aa NMpUNoXu KbM MopbykaTa M HOTapuanHO 3aBepeHO Mb/IHOMOWHO (B OpUruHan wunu
HOTapuanHo 3aBepeH npenuc). lMbAHOMOWHOTO TpsbBa da CbAbpXa OBMACTSBaHE 3a W3BbPLUBAHE Ha
ynpaBuTeNHW W/MnKM  pa3nopeauTenHun Aencteus (CKIOYBaHe Ha caenku) ¢ (MHAHCOBU WMHCTPYMEHTMW.
JonbnHutenHa nHdopMaums B Ta3u Bpb3ka MOXe Aa nosnyynte B opucHTe, B KOUTO Ce MpUeMaT NnopbyKUTE.

MHBecTMTOpbT MOXe da oTTerivM (OTMeHW) nojafeHaTa nopbuyka 3a obpaTHO M3KyrMyBaHe Ha AsSN0Be Ha
®oHpaa Ao 17:00 4. 6bArapcko BpeMe B AeHs Ha NOAaBaHETO M.

Llena Ha obparHo uskymyBaHe. IOr MapkeT MakcvMyM m3Kkynysa obpaTHO CBOWUTE AS/0BE MO LeHa Ha
06paTHO U3KynyBaHe, paBHa Ha HETHaTa CTOMHOCT Ha akTuBKUTe Ha [loroBopHUs PoHA Ha eauH AN B AeHs Ha
rnoaaBaHe Ha MopbykaTa, HaMaseHa C pasxoauTe No 06paTHOTO M3KynyBaHe B pa3Mep Ha 2% (aBe Ha CTo) OT
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eaunH Asn.

M3uncnsiBaHETO Ha HeTHaTa CTOWHOCT Ha aKTUBMTE, CbOTBETHO OMpPeAensHeTO Ha LeHaTa Ha o06paTHO
U3KyrnyBaHe Ce W3BbPLIBA BCEKM PAbOTEH AEH CbINACHO NpeaBuAeHOTO B [MpaBunaTa 3a OUEHKa Ha
nopTdeina n 3a onpeaensHe Ha HETHaTa CTOMHOCT Ha akTvBUTE Ha [oroBopHust ®oHA. LleHaTa Ha 06paTHO
U3KynyBaHe Ha AsnoBe Ha [oroBopHust ®OHA ce onpeaenst He Mo-KbCHO OT 14 Yaca Ha BCekM paboTeH [eH,
cneaBaly AeHs, 3@ KOMTO ce OTHacs OUeHKaTa.

MNpn u3pgageHn 4aCTUUHW [An0Be, LeHaTa Ha O6paTHO M3KynyBaHe Ha €AuH 4YaCTU4eH Aan € paBHa Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €aunH asan, onoBecTteHa B pa6OTHVIF| AEH, cneaBall AeHA Ha NoAaBaHe Ha
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nopbykaTa, HamalleHa C pasxoAuTe Mo 0BpaTHOTO M3KYMyBaHE, YMHOXEHa MO YacTTa OT eauH uan asan,
npuTeXXaBaHa OT MHBECTUTOPA.

HznbsiHeHne Ha NopbyYkyu 3a O6paTHO M3KYIyBaHe M MPEXBBPJ/IAHE Ha O6PaTHO H3KYreHuTe
Afanose. NopbukuTe 3a 06paTHO U3KYMNyBaHE Ce U3MbJIHSABAT M CMETKATa 3@ LIEHHN KHWXKA Ha MHBECTUTOpa B
“UeHTpaneH aeno3utap” ALl ce 3aabmkaBa c 6posi obpaTHO M3KyneHu asnoBe. [AbmkuMmaTta cyma cpeuly
06paTHOTO M3KYMEeHUTe ASMOBE Ce 3an/alla Ha MHBECTUTOpa MpWU MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT
JEeCceT AHW OT JaTaTa Ha MoJaBaHe Ha MopbykaTa Mo yka3aHa 6aHKoBa CMeTka Wiy B 6pol Ha KacaTta Ha
YnpaBnsiBalloTo APYXXECTBO, NPWU CrasBaHe Ha M3WCKBaHWATa Ha 3aKOHa 3a OrpaHWYeHue Ha nnallaHusiTa B
6poit.

MOTBLPXXAEHMETO Ha M3MbJHEHWETO Ha MoOpbykaTa (3a 06paTHO M3KyMyBaHe Ha ASNOBETE) MOXe Aa 6bae
nsnpateHo Ha E-mail agpeca Ha nHBeCTMTOpa, ako MOCNEAHUAT € NpeaoCcTaBuN TakbB M Ce e Cbriiacun Aa
nony4vasa nHgopmaums Ha E-mail agpeca cv, no nowaTa Ha agpeca Ha MHBECTMTOpPa WMAKN NOMYYEHO JIMYHO OT
Hero MM ypes MbJHOMOLWHMK C HOTapMaaHO 3aBEPEHO M3PUYHO Mb/IHOMOLLHO Ha MMLWETO, KbAETO € NpueTa
nopbykaTta. MoTBbPXXAEHNETO Ce U3NpaLla He No-KbCHO OT MbpBUS PaboTeH AeH Cred U3Mb/IHEHUETO UK aKo
YnpasnsiBalloTo APYXECTBO € NOMyYMI0 NOTBbPXAEHUETO OT TPETO SULE, HE NO-KbCHO OT MbpBUS paboTeH
[EH Crea nony4YaBaHe Ha NOTBbPXKAEHWETO OT TPETOTO JIMLE.

BpemeHHO cnimparHe Ha 06paTHOTO U3KYIyBaHe

B M3KIIOUATENHM Cydan, ako o6CTosTesncTBaTa ro HanaraT M CNMPaAHETO € OofpaBAaHO C ornes Ha
VHTEpPECUTE Ha NpuTeXaTenuTe Ha [As/oBe, MO peleHWe Ha YnpaensiBawoTo [pyxectBo, tOr MapkeT
MaKkcMyM MOXe BPEMEHHO Aa cripe 06paTHOTO M3KyNyBaHe Ha AsnoBe. MopbykmTe 3a 06paTHO M3KyMnyBaHe,
KOUTO Ca MOAaAEHM Cliell MOMEHTA Ha CrMpaHe Ha 06paTHOTO M3KyMNyBaHe, He MoAneXaT Ha U3MbJHeHVeE. B
TE3M C/lyyam TO Ce U3BbPLUBA Ype3 NoAaBaHE Ha HOBM MOPBYKM Crief HEroBOTO Bb30OHOBSIBAHE.

MpuMepHO M36posiBaHE Ha CryyYan, NpyU KOUTO MOXE BPEMEHHO Aa 6bae CrpsiHO 06paTHOTO M3KynyBaHe Ha
asnosete Ha PoHAaa ca:

e KOraToO Ha perynupaH nasap, Ha KOMTO CbLIECTBEHA YacT OT akTMBuTe Ha PoHaa ca JonycHaTV unn
Ce TbpryBaT, CK/IIOYBAHETO HA CAENKU € MPEKPaTeHO, CNPSIHO UK € MOASIOKEHO Ha OrpaHUYeHus —
3a CpPOKa Ha CMMpPaHETO, UM OrPaHNYABaHETO;

e KOraTo He MoraT fAa 6bAaT OUEHEHW MpaBUIHO aKTUBUTE WM nacueBuTe Ha doHaa wm
YnpaBnsBallOTO APYXXECTBO HE MOXE fa Ce pa3nopexaa C akTuBute Ha doHpaa, 6e3 ga yBpeau
WHTEPECUTE Ha NpUTEXATENWUTE Ha AANOBE — 33 CPOK [I0KATO TPae HEBL3MOXHOCTTA;

e OT MOMEHTa Ha B3eMaHe Ha pelleHWe 3a MpekpaTsBaHe WM MnpeobpasyBaHe Ype3 CAMBaHe Wu
B/IMBaHe Ha [loroBopHusi ®OHA — [0 NpUKIIIOYBAHE Ha MpoueaypaTa;

e B C/lyyall Ha OTHEMaHe Ha JIMLEH3a Ha YNpaBnsiBaloTo [py)XeCTBO WM HanaraHe Ha OrpaHUYeHus
Ha AeVHOCTTa My, WAM apyra nopaobHa MpuYMHa, NMopaau KOSITO € HEBb3MOXXHO W3Mb/IHEHWETO HA
3adb/DKEHMSITA My MO ynpaefieHne Ha [oroBopHusi ®oHA M MoraT fda YBPeAsT WHTEepecuTe Ha
npuTexaTenuTe Ha HeroBuUTe ASNOBE - 3@ MUHMMAHUS HEO6X0AMM CPOK, HO He noBeye oT 1 Mecel;

e B C/lyyYali Ha pa3BansHe Ha Aorosopa C [leno3uTaps Nopaay BUHOBHO HEroBO MOBEAEHME, OTHEMAHE
Ha nuueH3a Ha [lenosuTapsl WM HanaraHe Ha ApPYru OrpaHUYeHusl Ha AeMHOCTTa My, KOUTO MpaBsT
HEBB3MOXKHO M3MbJIHEHMETO Ha 33[b/DKEHNUATA My MO JOroBopa 3a AEMO3UTapHM yCiyru uam morat
03 YBPEIAT UHTEPECUTE Ha NpUTeXaTenuTe Ha AanoBe Ha PoHAa — 38 MUHUMANHKUSA HEOBX0AMM CPOK,
HO He MoBeuYe OT 2 Mecela.

Mpn B3eMaHe Ha pelleHMe 3a BPEMEHHO CrMpaHe Ha 06paTHOTO M3KynyBaHe, YNpaBnsBawoTo [py>xecTBo
yBegomsiBa 3a ToBa Komucusita 3a pMHAHCOB Hag3op A0 Kpasi Ha paboTHMs aeH. BpeMeHHOTO cnupaHe Ha
06paTHOTO M3KynyBaHe ce 06aBsBa M BbB BCMYKM ODUCK, OCUTYPEHN OT YNpaBnsBaloTo [pyXecTBo, KbAETO
ce npegnaraT asnosete Ha ®oHAa. YnpaensasawloTo [pyXecTBO yBeAOMsIBa NputexaTenuTe Ha AsS/oBe OT
®oHpaa 3a cnupaHeTo Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 3a YAb/HKaBaHe CPoKa Ha CrvMpaHe Ha 0bpaTHOTO
U3KynyBaHe, He3abaBHO Cfief, B3eMaHETO Ha pelleHue 3a ToBa 4pe3 nybnukyBaHe Ha HOBMHA Ha CBOSATa
WHTEPHET CTpaHuua.
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O6paTHOTO M3KynyBaHe Ce Bb30OHOBSIBA MO PELUEHME Ha YMNpaBnsBalloTO [pYXeCTBO C M3TUYAHETO Ha
CpoKa, onpedeneH B PELIEHVMETO 3a ChMpaHe Ha 06paTHOTO WM3KyryBaHe, CbOTBETHO B PELIEHUETO 3a
yOb/HKaBaHe CpoKa Ha CrinpaHe Ha 06paTHOTO M3KyNyBaHe. YBeAOMSIBAHETO 33 Bb306HOBSIBaHE Ce M3BbpLUBA
Mo MOCOYEHMS NO-TOpe pea.

Apyrn HaynHn 3a npogarcba Ha gs/108e Ha DPoHAa

MHBecTMTOpMTE MOraT fa npogagaT Asnose Ha [oroBopHusi OHA M MPSKO Ha Apyrn (U3NYECKU unn
IOPUAMYECKM M@, KaTO MOM3BaT YC/IYrMTe Ha WMHBECTULIMOHEH MOCPEAHWK — PErucTpaumMoHeH areHT (BX.
“MNpexBbpnsiHe asnose Ha ®oHaa. BropuyHa Tbprosusa”).

B cnyqaﬁ, ye MHBECTUTOpUTE NpoJasaT AsnoBe Ha PoHAa Ype3 UHBECTULMOHHM NOCPefHUUN, Te We Ab/hKaT
N AoNbJIHUTENHN KOMUCUOHHU U TaKCH, CbrNacHoO TapmchTe Ha CbOTBETHUTE MNOCpeaAHuUn U A0roBopute,
CKMIOYEHN C T4X.

Perynnpann nazapm, Ha KOMTO ca MPHETH 3a TbProBus gs/iIoBeTe Ha FOr Mapxker Makcumym

[sanoseTe Ha tOr MapkeT MakcMMyM He ca NpUETU 3a TbProBusl Ha perynnpaHun nasapu.

lNpexBvprissHe Ha Asi/10BEe Ha POoHAa. BropnyHa reprosus

Mopaan Bb3MOXHOCTTa 3a MOCTOSIHHO OBpaTHO M3KynyBaHe Ha AsnoBeTe Ha [loroBopHus ®oHa, peanHoTo
3HayeHMe Ha BTOpUYHaTa TbpProBusi (MPexBbP/ISIHETO) Ha AsnoBeTe Ha tOr MapkeT MakCMMyM € HecpaBHMMO
NO-MaJIKO OTKOJIKOTO NpuU akKuMnm Ha WHBECTULMOHHW ApPYXECTBa OT 3aTBOPEH TN WA nNpu akuun Ha
0bMKHOBEHUTE Ny6NnYHM ApyXecTBa.

WUHBecTuTOpUTE BHB POHAQ, KOMTO BCE MakK XenasiT Aa npoAajaT CBOWTE AS/IOBE Ha TPETO /MUe, a He Aa
npeasBsT 3a o0bpaTHO M3KyrnyBaHe OT camusi DoHA, cnefBa fa 3HasT, yYe usgageHute oT HOr Mapket
MakcuMyM AsnioBe ce NPeEXBbPAST cBOOOAHO, 6€3 OrpaHUYeHUs! U YCIOBKS, HO MPU Cra3BaHe Ha onpeaesieHn
HOpPMaTMBHMW pa3nopeabu, NOCoYeHU Mo-A0Ny.

MHBecTUTOpUTE MMaT NpaBo Aa CKNOYBAT CAeNKM MO NOKYNKo-npodaxkba Ha AsAn0Be M NPSAKO noMexay cu. 3a
fa ce ocbllecTBM obaye NpexsbpNsHETO Ha AssnoseTe B “LieHTpaneH aeno3uTap” Afl, CTpaHuTe No caenkara,
cnenBa Aa NpeacTaBaT AaHHU U AOKYMEHTM Ha ULEH3MPaH UHBECTULMOHEH MOCPeaHVK, U3BbpLUBaLL AeAHOCT
KaTo perucrtpaumoHeH areHT. MHBeCTULUMOHHMAT nocpefHuk peructpupa (06siBsBa) caenkata M M3BbpLUBA
HeobxoauMuUTe AENCTBUS 3a perncTpaumst Ha caenkata B “LieHTpaneH aenosutap” AL U HEMHUSI CETHIIMEHT.
Mo aHanormyeH pea, Ype3 WHBECTMUMOHEH MOCPeAHUK-PErucTpauMoOHEH areHT, Ce U3BbplwBa WU
NPexXBbPSHETO Ha ASN0BE B CllyvauTe Ha AapeHue u HacneasBaHe.

MoBeye WHdOPMaLUUS OTHOCHO MpPEXBbPJISIHE Ha AANOBETE MOXE fa Ce MNOMy4YuM OT JiMuaTa 3a KOHTAKT,
MocoyeHun Ha cTp. 4 oT lMpocnekTa, KakTo U OT BCEKM MHBECTULMOHEH NOCPEAHUK.
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NMPEAOCTABAHE HA UH®OPMALIUA

FoAvWHNTE U MeXAWHHUTE (DMHAHCOBM OTYeTU Ha tOr MapkeT MakcuMyM ca ny6ivMKyBaHW Ha €eKTpoHHaTa
CTpaHuua Ha K®H, Ha MHTEpHET CTpaHuMuaTa Ha YnpaBAsBallOTO APY>XeCTBO www.ugmarket.com, kakTo u
moraT fa 6baaT nonydeHn B oduvcuTe Ha YNpaBnsBaLLOTO APYXeCTBO Ha agpec: rp. Mnoeaus, yn. ,Konio
®uueto” NQ 7-a, et.1, Ten.: (+359 32) 625 401 B rp. BapHa yn. ,Mbpea™ N2 22, 6usHec crpaga Odumc LeHTbP
EBkcuHorpag, oguc 204, ten.: (+359 32)625 401; nuue 3a koHTakTn: bopucnas AnmuTtpos 1 B rp. Codus,
yn Xpucto benueB N2 8, er.5, Ten.: (02) 980 48 10, c pabotHo Bpeme: ot 09.00 4. go 17.00 u.
YnpaBnsBalloTo APYXXECTBO eXeAHEBHO 06sBsSIBa HETHaTa CTOMHOCT Ha akTuBWMTe Ha PoHAa, eMUCMOHHaTa
CTOMHOCT M LeHaTa Ha 0bpaTHO WM3KyrnyBaHe Ha CBOSITa MHTEPHET CTpaHWMUA, KaKTO U BbB BCUYKM oducH,
KbAETO ce npegnarat agsnose Ha HOr MapkeT MakcuMmyM.

YnpaBnsBawoTo ApPYXecTBO MybnuKyBa Ha CBOSITa WMHTEPHET CTpaHuua o6oblieHa uHGopMaums 3a
069BEHUTE EMUCMOHHU CTOMHOCTU U LieHN Ha 06paTHO M3KynyBaHE Ha AA/I0BETE ABa NbTU MECEYHO Ha paBHU
MHTEepBanu oT BpeMe. CbliaTta uHdopMauus ce npeacrtaes B KOH egnH nbT MECEYHO B CPOK OT Tpu paboTHM
[HW cref Kpas Ha Meceua.
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AONMBbJIHUTENTHA UHOOPMALIUA

AonbaHuTeNIHM AaHHM 3a FOr Mapketr MakcuMyMm

tOr MapkeT MakcumyM e goroBopeH ¢oHA No cMucbaa Ha 4n.5, an.2 ot 3AKUCANKW, yupeaeH 1 BNucaH B
perncTbpa Ha ynpasnsBawmTe ApyXeCTBa W ynpaBnsiBaHMTe OT TSX AOrOBOpHM (oHaoBe, BoaeH oT KOH, no
Pa3snopexaaHe 3a BnmMcBaHe N2 614 ot 07.08.2006 r. noa Homep 05-1281. YnpaBnsiBalloTo apyxectso “tOr
MapkeT ®oHa MeHnmxkMbHT” EALl € nonyunno Pa3pelleHne 3a opraHusvMpaHe u ynpaBneHue Ha [JoroBopHUst
®onp NO 28-A®/22.08.2006 r., M3gaaeHoO Ha ocHoBaHue Ha Pewenne NQ 517-A® ot 02.08.2006 r. ot KOH.
YnpasnssawoTto [pyxecTso ynpasnsisa ®PoHAa noa NoCTOSIHHUS Haa3op Ha KOH.

®oHabT MMa naeHTudmkaumnoHeH koa BYJICTAT 160056556.

MpaBunaTa 1 nNepuoanyHUTE O0T4eTM Ha KOr MapkeT MakcMMyM ca AOCTBMHM 33 MHBECTUTOPUTE HA CnefHuTe
agpecu: B opucuTe Ha YNpaensiBawoTo ApyxecTso B rp. Mnosaus, yn. Koo ®uueto™ N2 7-a, eT.1, B rp.
BapHa yn. ,lMbpea® N2 22, 6usHec crpaga Oduc ueHTbp EBkenHorpag, opuc 204, ten.: (+359 32)625 401 n B
rp. Codms, yn. Xpucto benues N2 8, et.5, n oducute Ha UM “tOr Mapket” EAl, nocoyenn B MpunoxeHue N2
1, KaKTO M Ha MHTEPHET CTpaHuUaTa Ha YnpaenssawoTo OpyxecTtBo: www.ugmarket.com.

NHdpopmaLms 0OTHOCHO MMYLLLECTBOTO U AsiioBeTe Ha PoHAa
UmywecrBo. HeTHa CTOHMHOCT Ha aKTUBHUTE

KaTo pgoroBopeH ¢oHa, Or Mapker MakcMMyM HsiMa KanuTasn Mo CMUCbSIA Ha TbproBCKUS 3aKOH, KOWTO ce
Brnucea B TbproBckus perncrop. [oroBopHusaT GOHA € yypeaeH C BNWCBAHETO CM B Perncrbpa, BoAaeH OT
K®H, 6e3 fa e Habpan napuyHn cpeacTsa v 6€3 fa npuTexasa MMYLLECTBO (aKTUBMK).

3aKOHbT M3NCKBA HETHATa CTOMHOCT Ha aKkTMBUTE (YMCTOTO MMYLLECTBO) Ha [orosBopHusi doHA Aa 6bae He
no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTA Ha MpaBaTa (aKTMBWUTE) Ha
[oroBopHust ®oHA, HaManeHa CbC CTOMHOCTTA Ha HeroBUTe 3afb/ikeHust (macueu). BHOCKM B MMyLLECTBOTO
Ha ®oHAa ce npasBAT caMO B napu. AKO B MpoAb/HKeHWe Ha 6 nocnegoBaTenHW Meceua cpefHoMeceyHaTa
HEeTHa CTOMHOCT Ha akTuBUTe Ha [JoroBopHust ®oHA e no-Manka ot 500 000 nB., YNpaBnsBaLloTo APYXXeCTBO
B CpoK OT 10 paboTHM AHKM OMOBECTSBA Ha CBOSITA MHTEPHET CTPaHMUA MPUYMHUTE 3a TOBA, MEPKUTE, KOUTO
Le npeanpueMe 3a NpyBANYaHe HA HOBM MHBECTUTOPU, U CPOKa, B KOMTO TE3WN MEPKM Lie 6bAaT NPUIOXKEHM
M B KOWTO Ce O4yakBa AOrOBOPHMUAT (POHA Aa Bb3CTAHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CW.
YnpaBnsiBalloTo ApyXecTBO npeactaBs Ha KO®H konme oT onosecTeHaTa uHbOpMauMs A0 Kpasl Ha
cnefBalmst paboTeH AeH Creq OMNOBECTSBAHETO M M MHGOPMaUKMS 3a pe3ynTatute OT NpeanpueTuTe Mepku
£0 10-0 uncno Bcekn Mecew, A0 AOCTMraHE Ha M3NCKYEMUS MUHMMasIeH pa3Mep.

HeTHaTa cTOMHOCT Ha akTuBUTE Ha [JoroBopHus ®oHA ce yBenuyasa WM HaMansiea cbobpa3Ho nNpoMsiHaTa B
6posi M3gadeHW M 0bpaTHO M3KYMEHW ASNIOBE, KaKTO M B pe3ynTaT Ha NpoMsiHaTa Ha Ma3apHaTa LeHa Ha
MHBECTULUMKUTE Ha POHAA N HErOBUTE 3a4bJDKEHNS.

HomunHasiHa cToidHOCT n 6poi gsanose

MmywecTBoTo Ha [oroBopHust PoHA € pasaeneHo Ha asnose. HoMMHanHaTa CTOMHOCT Ha AsnoBeTe Ha tOr
MapkeT Makcumym e 1.00 (eamH) nes. [Odanosete Ha [orosopHust ®oHa ce npuaobueaT MO eMUCUOHHA
CTOMHOCT. BposaT Ha asinoseTe Ha [oroBopHust GOHA Ce MpOMeHsl B pe3y/nTaT Ha TsAxHaTa npopaxba wnum
obpaTHO u3kynyBaHe. [JoroBopHusT ®oHA MOXe Aa u3gaBa M YaCTUYHM AdnoBe Ha 6a3aTa Ha HeTHaTa
CTOMHOCT Ha aKTVMBUTE CM, aKO Cpelly BHeceHaTa OT MHBECTUTOpa CyMa He MOXe Aa ce usgage Usno Yvcio
Asnose.
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Bupg Ha ganosere. lIpasa no gsiosere

[OsnoBeTe Ha [oroBopHust ®oHA ca 6e3HannyYHM (UHAHCOBU MHCTPYMEHTU, PErUCTPUPaHN MO CMETKU B
LleHTpaneH aeno3uTap. Bcuukm asinoBe AaBaT NocoYeHWTe Mo-4osly npasa.

[lpaBo Ha 06patHO u3KyriysaHe. ToBa € CneumanHo MpaBo, XapakTepHO 3a AS/I0BETe Ha [OroBOpHUTE
(oHOOBE M 33 aKUMWUTE Ha MHBECTUMLUMOHHWUTE APYXXEeCTBa OT OTBOPEH TuM. Bcekn nputexaren Ha asnose OT
tOr MapkeT MakcuMyM No BCSKO BpEME, B paMKuUTe Ha paboTHUTE AHM 1M BpeMe, MMa NpaBo Aa UCKa AsnoBeTe
My aa 6bvaat nskyneHun obpatHo oT [joroBopHus ®oHA Npuv ycrioBusTa, npeasnaenn B NpaBunarta Ha ®oHaa n
MpocnekTa, OCBEH KOraTo 06paTHOTO M3KYMNyBaHE € CrpsiHO B NpeABMAEHWUTE B 3aKOHa, B [lpaBunaTta Ha
®oHpa v B TO3M lNpocnekT cnyyaun. MickaHeTo 3a obpaTHO M3KynyBaHe MOXe Ja ce OTHacd 3a YacT uau 3a
BCUYKM NpUTEXaBaHW OT MHBECTUTOPA AS/0BeE.

llpaBo Ha mH@opmauyms. Bcekn WMHBECTUTOP MMa MpaBo Ha MHdOpMauus, cbabpxawa ce B [lpocnekTa u
nepuoanyHNTE OTYETU Ha [loroBopHus ®oHA, KaKTo U Ha Apyra nybanyHa nHdopmaumst oTHocHO ®oHaa.

YnpasnsisawoTto [pyXecTBo onosecTsiBa MHGopMaums 3a [JoroBopHust MOHA CbrNnacHO M3MCKBaHUSATa Ha
3aKOHa, BK/IOYUTENHO nocneaHus nybnvkyBaH roaveH W LecTMeceyeH (UHAHCOB OT4YeT Ha doHpa.
YnpasnsisalloTo [JpyxecTBo npeaoctass 6€3nnaTtHo, Npy NOUCKBaHe OT MHBECTUTOPUTE 3anucBaluM ASMOBE,
ropernocoyeHnTe OT4eTM M MHGOPMaums BbB BCuUkM oducn (“ryweta”) Ha YnpaensiBawoTo [py>KecTso,
KbAETO Ce u3BbpwBa npoaaxxbaTa/obpaTHOTO M3KyrnyBaHe Ha AASIOBETE, KakTO W M OMoBecTsBa 4pes
NHTepHeT cTpaHuuaTa Ha YnpasnsasalwoTo [pyxecTso.

[IpaBo Ha )asba. Bcekn MHBECTUTOP MMa NpaBo Aa nojaje nucMeHa xanba Ao YnpaBnsaBalloTo APYXECTBO,
KOATO Ce pasrnexzaa no peda W B CPOKOBeTe, onpeaeneHn B lMonuTukaTta 3a pasrniexzaaHe Ha xanbu ot
KnveHTn Ha KOr Mapker ®oHA MeHuIKMBLHT. [MonuTukaTta 3a pasrnexaaHe Ha xanbu e AoCTbhHa Ha
oduuManHaTa MHTEPHET CTpaHWU@ Ha YMpaBnsBallOTO ApyXecTBo - www.ugmarket.com n B odwuca Ha
ynpasnsBsawo apyxectso HOr MapkeT ®oHa MeHNaXMBHT (MpU NOMCKBAHE).

llpaBo Ha s/mkBugaymoHeH As/1. [lpexkpatssaHe Ha @orHga. Bcekn MHBECTUTOP MMa MpaBO Ha 4acT OT
NMyLLLeCTBOTO Ha ®oHAa Npu HerosaTa JIMKBMAALMS, CbOTBETHA Ha MpUTEXaBaHUTE OT Hero Asnose. Tosa
npaBoO € YCIOBHO - TO Bb3HMKBA M MOXe Aa Obje ynpaXHEHO caMo B Ciyyal, ye (M AOKOMKOTO) Mpu
nMkBMdaumaTa Ha ®oHpaa, cnepn yAOBNETBOPABAHETO Ha MpPETEHUMUTE Ha BCUYKW KPeauTopu, € OCTaHaso
MMYLLIECTBO 3a pa3npefeniaHe Mexay nputexxartenmTe Ha As/10Be U [0 pa3Mepa Ha ToBa UMYLLECTBO.

[JorosopHuaTt ®oHA ce npekpaTsaBa No pelleHne Ha YnpasnssawoTo [py>KecTBo, BKIOYUTENHO B Cyyas Ha
06paTHO M3KynyBaHe Ha BCUYKM AASI0BE, NPV OTHEMAHE Ha pa3peLleHNeTo Ha YNpasnasawoTo JpyXecTBo 3a
opraHusupaHe u yripasrieHvne Ha ®oHpa ot KOH. [JorosopHuatT ®oHA ce npekpaTsBa M Npu OTHEMAaHe Ha
nvueH3a Ha YnpaBnsBealwoTo [pyXecTBo, KakTo U Npu npekpaTaBaHe uin ob6sBsiBaHe B HECHLCTOSATESIHOCT Ha
YnpaBnssawoTo [pyXecTBO, ako He Ce OCbLUECTBU 3aMsHa Ha YnpasnasBawoTo [py>KecTBo, KakTo U B ApYru
npeasuieHn B 3aKoHa Cnydan. M3BbH Cnyyass Ha OTHEMaHe Ha paspelleHVeTo 3a OpraHu3vpaHe U
yrnpaeneHve Ha ®oHAaa, npekpataBaHeTo Ha [oroBopHus ®OHA ce M3BbpLIBa C pa3pelleHne Ha KOH, npu
YCNoBusa 1 No pef, onpeaeneHy B 3akoHa U HapeabuTe no npuiaraHeTo my.

llpaso Ha JKasnba. Beekn MHBECTUTOP MMa NpaBo Aa nogaae NUCMEHa Xanba ao YnpaBnsBalloTo APY>XXeCTBO,
KOSITO Ce pa3rnexaga no pefa M B CPOKOBETe, onpegeneHn B lNonuTtukata 3a pasrnexaaHe Ha Xanbu ot
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KIMEHTU Ha tOr MapkeT ®oHAa MeHMAXMBLHT. [MonuTUKaTa 3a pasrnexaaHe Ha >anbu e AocTbhHa Ha
odvuManHaTa MHTEpHET CTpaHMLUA Ha YMNpaBnsBallOTO APY)XXeCTBO - www.ugmarket.com u B odwuca Ha
yNpaBnsaBallo ApyxecTBo Or MapkeT ®oHa MeHUIKMBHT (NpU NOUCKBaHE).

(N f{

BaHEHTVI[ ToHYeBa,
Mpeacenaten Ha CbB€Ta HA AMpeKTOpUTE W
U3nbinuteneH aupektop

Mpokypuct

TTPOCTIEKT foroBopeH ¢gporHg ,,FOr Mapker Makcumym" 61
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el MEHUWDKMbBHT EAL,

MPUNOXEHWME N2 1: MECTA 3A NMPOAAXBA / U3KYIMYBAHE HA ASANOBE

Mo-gony ca nocoyeHun oducute Ha WM “tOr Mapket” EALl, KbAeTo ce npeanaraT 3a npogaxba v ce npuemart
nopbYkM 3a 0bpaTHO M3KynyBaHe Ha AsnoBeTe Ha tOr MapkeT MakcuMmyM. [onbiHuTenHa uHdopmaums e
[OCTbMHA Ha agpecuTe U TenedoHuTe, MOCOYEHN Ha CTp. 4 oT MpocnekTa.

Fpag Appec Ha opmuca Ha UM “HOr Mapketr” EAQ}
rp. Nnoeane yn. Konto ®uueto N2 7-a, eT.1, Ten.: (032) 625 401
rp. Codus yn. “Xpucto benye” NQ 8, et. 5, Ten.: (02) 980 48 10
rp. BapHa yn. ,Mpea® NQ 22, 6usHec crpapa Oduc ueHTbp EBKCMHOrpag, opuc 204,
Ten.: (032) 625 401

TTPOCTIEKT fJoroBopeH ¢orHg ,,FOr Mapker Makcumym" 62



