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]_Ie.]'[H M MHBECTUIIMOHHA IMMOJHUTHKA

OcHoBHaTa oeia Ha ﬂOFOBOpHHH Donp e OCUT'YPSABAHETO Ha
Cp€aAHO M ABJTOCPOYCH PBCT HaA CTOMHOCTTa Ha HETOBUTE
HWHBCCTUIIMM, KAaKTO UM HapacTBaHC Ha CTOMHOCTTAa Ha
WHBCCTUIIUUTC HA IPUTECKATCIIUTE HA AAJIOBC UPE3 PCAJIU3UPAHE
Ha MaKCUMaJIHUA BB3MOXKECH JOXO/ IIPU MOEMAaHE Ha YMEPEH 10
BHUCOK PHUCK M OCUT'YPABAHE HA JIMKBUAHOCT Ha WHBECTUIIUUTE
Ha IPUTEKATECIIUTE HA OATIOBE.

AxtuBute Ha DoHJa ce HMHBECTHUpPAT MNPEUMYIIECTBEHO B
MPUETH 3a ThProBUs HA PEryJMpaH Masap akUU Ha ObIrapcku
JpY’KeCTBa M aKLIMU Ha Yy>KAECCTPaHHU KOMIAHWHU, TPUETH 3a
TBPTOBHS Ha MEXIYHAapOJHO MPU3HATH W  JIMKBUAHHU
peryimpaHy Ta3apy Ha [EHHM KHIDKa B Uy)XKOMHA, KOHTO
OTrOBOPSIT Ha KpuTepusi ,,crolHoct”. Ilojg uHBecTHpaHe B
,»CTOMHOCT®, cliesiBa /1a ce pa3dmpaT MHBECTUIMH B aKIMU Ha
KOMITaHWH, KOUTO CE ThPryBaT Ha [I€HA MO-HNUCKA OT BHTPEIIHO
MPUCHIIATA UM CTOMHOCT, KaKTO M TaKHBa, KOUTO C€ ThPryBaT
MPU TO-HUCKO OT CPETHOTO OTHOLICHHE MEXKAY Ma3apHaTa UM
IIeHa U CYETOBOJHATA UM CTOMHOCT W/WIM paslpelessiiiu
CPaBHUTEITHO BUCOKU IUBUCHTH;

C umen uBepcuukanmMs M ynpasjieHHe HAa PHCKa U
JMKBHIHOCTTA, aKTHBHTe HAa DOH/Ia ce MHBECTHPAT M B:

a. ICHHM KHWXKA, W3AJCHN WIN TapaHTHpPaHu OT OBJrapckaTa
IbpkaBa WIM OT bbiarapckara HapogHa OaHKa, KakTO U
KBAIN(GUIUPAHU JIBJITOBH I[IEHHW KHWKA, W3AaJACHH WIH
rapaHTHpaHd OT JPYTW [JbpKaBH, LEHTPAIHW OaHKH WIH
MEKTyHApOIHH OpPTaHN3aIHH,

0. IeHHn KHUXKa ¢ (pUKCUpaHa TIOXOJAHOCT, U3AaJIeHH OT MECTHHU
U 9UyXKISCTpaHHM KOMIAHHA W TIPHETH 3a TBPrOBHS Ha
MEXIYHAPOJHO TPU3HATH W JIMKBHIHH PETYJIHMPAHU Ma3apHu Ha
[ICHHN KHIKA B CTpaHATa U 4y)KOUHA;

B. aKIIMM Ha WHBCCTUIIMOHHHU APYXKECTBA, KAKTO U J4JIOBC Ha
JIPYTH IOTOBOPHU (POHJIOBE;

T. ICHHH KHIKa, KOUTO HE ca IPHUETH 32 ThPTOBUS HA PETYIHpaH
nasap Ha IIEHHU KHIKa — ¢ o0ma cTolHoCT He moBede oT 10 Ha
CTO OT aKTHBHUTE Ha (QOHJIA;

II. 60PCOBO THPTYBaHH JACPUBATHBHU (IIPOU3BOJIHU)

(hMHAHCOBHM WHCTPYMEHTH — OIIIMHU, BAPAHTH, PIOUBPCH;
’K. OAHKOBH JIETIO3UTH

WuBecTuTOpUTE MOTaT Ja MPEAsBAT 3a 0OPaTHO W3KYIyBaHE
JUUIOBETe CH B IEHTpaiHus o¢GUC Ha YPaBIsABaIIOTO
JIPYXKECTBO WM B O(UCHTE HA TPETH IUIA, MOCOYCHH B
[Ipocnexra, Bcexu padoreH neH ot 09.00 gaca 1o 16.00 gaca.

JoroBopuusit (OHI HE TMpecieaBa KOHKPETHA IIeN IO
OTHOIIICHHUE HA JAJICH MPOMHUIIIICH, TeorpadCcKu WK Ma3apeH
CeKTOp. AKTUBUTE Ha (POH/A CE MHBECTHPAT OCHOBHO B aKI[UH
U JIUTI0BU YYaCTHsI B OBJITapCKH U Uy>KIM KOMITAHUH.

JloroBopHUSIT GOHI HE MPEAOCTaBsI BE3MOKHOCT 33 U300p BB
Bpb3Ka C OINPCHACICHH HWHBECTUIMHM, KOUTO Ine OBIAT
HAMpaBCHH.

Kbem Hactosmus wmoment VY[ "HOr Mapker ®onpg
MennmxkmbaT"  EAJl  He  oTumMTa  HEONATONPUSATHHUTE
BB3/ICHCTBUSI HA MHBECTHLIMOHHUTE PEILICHUS BbPXY (aKTOpHUTE
Ha YCTOMYMBOCT IIpY yIIpaBJIeHUE Ha akTuBUTe Ha PoHAa.

[lomyuennte ot J[loroBopuus (OHA JUBHACHTH HE ce
pas3npenensT MeXIy HMHBECTUTOPH, a C€ PEHHBECTHUPAT KaTo
YBEIMYaBAT HETHATA CTOMHOCT HA AKTUBHUTE MY.

[TpaBunata Ha ®oHJa MO3BONISABAT MMPUIIAraHe HA IOJXOJSIIN
CTpaTerny M TEXHUKH 3a MpeAa3BaHe OT Ma3apeH, BAaIyTeH M
npyru puckose (“'xemxupane'): CIETKHA C ONIHH, QIOYBPCH,
CyaroBe M ApYrd nepuBatu. [Ipu mpunaraHeTo Ha mojo0Ha
CTpaTerus, OT ChILECTBEHO 3HAUCHHUE 3a pe3y/ITaTuTe Ha GpoH/a
ca (pakTopu KaTo: U300p HA ITOAXOISI/H HHCTPYMEHT/H, U300p
Ha IMOJXOAII MOMEHT, pa3Mep Ha TPAaH3aKLMOHHHUTE Pa3X0oau U
zp.

PasxoauTe, CBBP3aHM ChC CHENIKH OT NOpTdeiiia ce 3aramar
or aktuBuTe Ha DOHIA, KOETO OKa3Ba BIHUSHHE BBPXY
pe3ysTaTUTe OT JCHHOCTTA.

Ipenopbka: Bp3MOKHO € TO3U (OHJ A2 HE € MOJXOJI] 32
HWHBCCTUTOPH, KOUTO IUIAHUPAT Ja U3TCIJIAT CpEACTBaTa CHU B
paMKHUTE Ha CPOK MO-KPaThK OT 5 (1eT) TOAUHH.

ITpodui Ha pucK U JOXOAHOCT

Hnouxamop 3a oyenxa na pucka (Cunmemuuen uHOUKamop)

Hucok puck Bucoxk puck
Tlo-Hucka oyakBaHa ITo-Bucoka ouakpaHa
JIOXOJTHOCT JIOXOJTHOCT

Wupukatopsr Ha pucka ompenens tuna KUC cpobpasHo
naBectuiuuTe Ha PoHmAa B akiuM (PUCKOBH), OOIMTanuu
(HMCKO-PUCKOBH) M OAHKOBH JCTIO3UTH (HAil-HUCKO PUCKOBH) 1
OTpas3siBa Ma3apHHUsA PHUCK OT IMOHWKEHHE Ha IIEHUTE Ha
ChOTBETHaTa Tpyna akTUBH. CHHTETHYHHAT WHIMKATOp €
(¢opmupan Ha 0a3a HMCTOPHYECKH JAaHHM M CTpaTerusirTa 3a
ynpaBiieHue akTuBuTe Ha PoHa.

HCTOpI/I‘{CCKI/ITC JAaHHU MOXKE Ji1a HC TTPEACTABJIABAT HAICKIACH
nmoxkasarcei 3a GL,HGHII/ITC HHBa Ha pUCKa.

PuckoBusat nmpodun Ha @oHIA ¥ MOCOUEHATa KAaTETOPHU3AITHS
MO3KeE J1a c€ IPOMEHST ¢ BpemeTo. Haii-Huckara kareropusi He
03HauaBa, Y¢ HHBCCTUIUATA ¢ OE3PHCKOBA.

JIoTOBOpHUSAT (OHJ TTOEMa BHCOK WHBECTUIIMOHEH PHCK, ThI
KaTo WHBECTHpPAa MPEUMYIIECTBEHO BbHB BUCOKOPUCKOBU
aKTUBH, TIOpPaIu KoeTo (GOHIBT MOXKE Ja ObJie OleHeH ¢ 4 1o
cKajlaTa Ha MHAMKaTOopa.

WNuBectuniuure BBB DoOHIa HE ca TrapaHTUpaHd OT
rapaHiyuoHeH (OHI U MPEIXOJIHUTE PE3YITaTH OT ACHHOCTTA
HSMAT Bpb3Ka ¢ Opaenure pesyirati Ha DoHpa.

Jpyru puckoBe 3a UHBECTULIMUTE B As10Be Ha DOHJIA, KOUTO
He ca 00XBaHATH B UHJIMKATOPA:

0 JIuXBeH — pUCKBT, IPU KOWUTO INPOMEHUTE B IA3apHUTE
JIUXBEHH MPOLEHTH Jla C€ OTPa3sAT HEOJIArOMpPHUsATHO BBPXY
JI0X0J1a UM CTOMHOCTTA Ha aKTHUBHUTE Ha DOHJIA;




m} er,HI/ITeH — PHUCKBT, IPpU KOWTO EMHUTEHTHT Ha JABJI'OBU
LICHHU KHWXKAa U UHCTPYMCHTH Ha IMapU4vHus na3ap, CbOTBETHO
JIMIECTO, MnpeaoCTaBUiIoO 0663HC‘I€HI/I€, Ja 61)).'[6 B
HCBB3MOXKHOCT Ja U3IIBJIHM CBOUTC 3abJDKCHUA, B HAaCTHOCT
Jla U3IUIaTU HaBpEME IJiaBHUIIATa W/UIH JABJDKUMUTEC JINXBU,

0 JIukBUIEH - PUCKBT MPU OINpPEAETICHH YCIOBHS Ja CE OKaxke
TPYJHO WM HEBB3MOXKHO YMPaBISBALIOTO APYKECTBO J1a
npojaje npurexasanu oT OoHja LeHHU

KHI)Ka WM WHCTPYMCHTH Ha TMAPUYHHUS Ma3ap HA HM3rOJHA
LICHA;

0 [pyru puCKOBE KaTO TOJUTHYCCKUS PHUCK M OMEPATHBHUA
PHCK.

Takcu 32 To3u (oHN

TaKche, KOWUTO ILTAIIaTe CE M3IIOJI3BAT 3a INMOKPHUBAHE HA pPasxodH 3a YIPABICHHUETO Ha q)OHHa, BKIIFOUUTEITHO PasxoauTe 3a
MapKETHUHT U IIPEJIarale Ha AAJIOBETE MY. Te3n pasxoau BOAAT 10 HaMaJIsIBAHE Ha IMOTEHIIMAJIA 3a PaCTEX Ha Bamara uaBecTumms.

E)]HOKpaTHI/I TAKCH, YIBbPKaHU NMPEIU WIN CJ1€/1l THBECTULIUATA

Takcwu 3a 3anucBaHe HAMA

Taxkcu 32 00paTHO U3KYIIyBaHe 2% oT HeTHATa CTOHHOCT HA AKTHBHUTE HA eNH I

Tosa e makcumannama cyma, Koamo uge 6voe yowvparcana om Bawume cpedcmea npedu 0a 6v0am usniameru cpeocmeama om
npooaxcoa na Bawume osnose. Taxkcume 3a 00pamuo u3Kynyeame ca 6KIOUeHU 8 005168A6AHUME YeHU.

TaKCI/I, MnHoeMaHM 0T (bomla B PAMKHUTE HA €IHA TOANHA

Texkymu Takcu ‘ 3.08% ot cpeqHaTa HeTHA CTOHHOCT HA AKTUBUTE

Texywume makcu ca uzducieHu Ha 6aza 0anHu 3a pasxooume 3a coournama, npukirousawa na 31.12.2021 . Tasu yugpa moowce
0a ce npomeHs 8csika 2o0uHa. B mesa ca exnmouenu maxcama 3a ynpasienue na V[, maxcume 3a cvxpanenue Ha LK npu
noneuumens, makca 3a OAHKO8A CMEMKA U 8b3HASPANCOeHUemo Ha bankama denosumap. TyK He ce Kouam pasxooume 3a
nopmeheiiniHy mpan3akyuu, ¢ USKIUeHue Ha MaKcume 3a 3anucéane/o6pamno usKynysate, niawanu om QoHoa, Ko2amo Kynyea
unu npooasa 0sn08e 8 Opy20 Npeonpusmue 3d KOIeKmueHo UHBeCMUpPAHe.

Takcu, moeMaHu 0T (pOHJIA NPU ONpe/eseHH YCI0BUS

Takcu 3a MOCTUTHATH pe3yJTaTtu ‘ HfAMAa

3a noseye MH(OpPMALKSI OTHOCHO TAKCHUTE BUkKTe pazaen ,,Uunpopmanms 3a pazxoaure” ot [Ipocnexkra na ®onaa, Koito
Mo:ke 1a HamepuTe Ha http://www.ugmarket.com/.

Pe3y.J'ITaTH 0T MUHAJIU IMEPUOIN

Ilocouenara no-a01y rpa(bHKa IIOKa3Ba NMOCTHUrHaTara oT (I)OH,Z[a JOXOAHOCT 34 IMMOCJICIAHUTEC 10 TOAWHHU. (DOHH'BT € Cb34/ICH Ipe3
2006 r.

20.0%

16.0% P€3yJ'ITaTI/ITe OT MUHAJIK MICPUOAN UMAT OTPAaHUYCHA HOJIC3HOCT

[PU IPOTHO3UpPAHE HAa OBJCIINTE PEe3yNTaTH Ha (OoH/A.

HerHata J0XOIHOCT B3eMa MPE/BUJ HAMPABEHHUTE Pa3XoIu 3a
cmerka Ha DOHAA Mpe3 BCsSKa OT MOCOYCHHUTE TOAMHHU. [lpu
OIPE/ICTSIHETO Ha JIOXOJHOCTTAa HE Ca BKJIIOYEHH Pa3XOIMTE 3a
00paTHO U3KyITyBaHe.

Pesysitatute 3a NpeaXoaHN TOIUHY Ca U3YUCIICHH B JICBA.
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IIpakTHyecka nHpopmanusi

0 [enosurap Ha @onna: "Anuann bank bearapus"A/]

0 JlonsnauTenHa uadopmaius 3a oHaa, KaKTO 1 0E3IUIATHO MPEIOCTABIHE Ha KOMHUE OT MPOCIIEKTA, OT FOJUIITHUTE U MEXKIUHHH
(hMHAHCOBM OTYETH HA OBITAPCKHU €3UK, MOKE J]a Ce MOJy4aT B OPHCUTE Ha YTIPABISABALIOTO JAPYKECTBO, KAKTO M Ha HETOBaTa
uHTepHeT cTpanuna: http://www.ugmarket.com/.

0 EmMucroHHaTa CTOWHOCT W IIeHaTa Ha OOpaTHO M3KYITyBaHE Ha JISUIOBE Ce OOsIBSIBA ©KEIHEBHO B odrca Ha YTpaBIsIBaIIoTO
JPY>KECTBO, BHB BCUYKH O(HUCH Ha TPETH JIUIIA, B KOUTO CE 3allUCBAT JSUTOBE MM C€ TIPEAsIBSIBAT 32 00paTHO M3KYIyBaHE, KAaKTO
U Ha MHTEPHET CTpaHMIaTa Ha YIpaB/sIBaIloTo apyxkecto http://www.ugmarket.com/.

0 JlaHPYHOTO 3aKOHOJAATEIICTBO Ha PemyOmmka beirapust Moke a OKake BB3ICHCTBHE BHPXY WHIUBUIYATHOTO JaHBYHO
CBHCTOSIHME Ha MHBECTUTOpA. [IpernopruBamMe KOHCYITAIUS C TaHBYEH €KCIIEPT.

O IMonuTuka Ha Bb3HArpaxkaeHusra: kbM MomeHTa B Y]I , . JOr Mapker @oun MenumpxmbHT EAJl ce u3mnamar eImHCTBEHO
MOCTOSTHHYU BB3HATPKIEHUS. AKTyaTHATa MMOJMTHKA HA Bh3HATPAXKICHUATA € JIOCThITHA HAa HHTEPHET CTPaHMIIaTa Ha JPYKECTBOTO
http://lwww.ugmarket.com/ u e 6b/1e peocTaBeHa GE3IIATHO MPH MONCKBAHE HA XapPTHEH HOCHTEI.

o YV "IOr Mapker ®oun MenumkmbHT' EAJ] Moke ma Obae MOIBEICHO MO OTTOBOPHOCT CIWHCTBEHO BB3 OCHOBA Ha
JEKJIapupaHa B HACTOSIIUS JOKYMEHT HH(MOPMAIIHS, KOSITO € ITOIBEXkK/IaIla, HETOYHA HIIH € B IPOTHBOPEYHNE ChC ChOTBETHHUTE YaCTH
ot npocriekra Ha DoHya.

To3zu donp e mosryunn paspemenne B Penyoinka bearapust u ce perymuipa or Komucusita 3a @unancos Hanzop.

Y ,.JOr Mapker ®oua MennmxmMbHT EAJ] € noay4uso paspelieHue 3a N3BbpIIBaHe Ha JEHHOCT KaTo yIpaBIIsABallo APY>KECTBO
B PemyOuinka brirapust u ce perynmpa ot Komucusra 3a guHaHCOB Ha30p.

Tasu kirodoBa nHGOPMAIKs 32 HHBECTHUTOPHUTE € aKTyaiaHa u BsipHa KM 14.02.2022 r.




