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1O MAPKET ONTUMYM”
AOroBOPEH ®OHA

KOJJEKTUBHA CXeMa OT OTBOpPEH Tun
3a MHBeCcTUpaHe
BbB (P MHAHCOBU UHCTPYMEHTH
npu noeMaHe Ha BUCOK PUCK

[JorosopeH ®oHa “lOr Mapket OntumyMm” (HapuyaH no-gony “[orosopHus @®oHA"unu camo
»~DOHAa"), opraHuaupaH un ynpaenseaH oT Ynpasnssawo Apyxectso “tOr MapkeTr ®oHA MeHUIKMBHT”
EAL (“YnpaBnsiBawoTo [pyxecTtBo”), m3gaBa/npogaBa asnoBe (0O6MKHOBEHW, Ge3Ha/NMYHW, MOWMMEHM,
cB060AHO NpexBbpSeMn), NPefoCTaBsaLWM efHaKB/ NMpaBa Ha TeEXHWUTE npuTexaTeny. Bcekn paboTeH aeH
fOr MapkeTt OnTUMYM npeanara Ha UHBECTUTOPUTE CBOW ASNOBE 3a npofaxba n rv uskynysa obpaTHO no
TAXHO XenaHue. bpoat asanose Ha [oroBopHus ¢OHA ce NPOMEHs B 3aBUCMMOCT OT o6eMa M3BBbpLUEHU
npoaaxoéu n 0bpaTHO M3KynyBaHe Ha ASN0BE.

llpocriekTbT 3a nyb/my4YHO rnpegiaraHe Ha gssiose Ha FOr Mapker Ontumym (“llpocriexta”)
CoAbPXKE UA1aTa mH@opmaums 3a [JoroBopHus QOHZ, Heobxoguma 3a B3EMAHE Ha pelieHne 33
UHBECTUPAHE B U3aaneHuTe ot HoroBopHus QOoHA AS/I0BE, BKIIIOYUTEIHO OCHOBHUTE PUCKOBE, CBBP3aHM
¢ floroBopHusi oHA M HEroBaTa AEUHOCT. VIHBECTUTOPUTE TPSOBA Aa Pa3YNTaT CaMo Ha MHOOPMALNSTAE,
KoATO ce cvabpxa B [lpocriekTa. [JoroBOpHUAT QOHA M YIipaBasBaLioTo APYyXKeCTBo HE ca OBAaCTU/mn
HUKOE J/mue 43 MPEAOCTaBs pazmyHa uH@opmaums. B MHTEpec Ha MHBECTHTOpHTE € Ja ce
3ano3Hasr c llpocnexra, npean Aa MHBECTUPAaT B AS1/10BE Ha [JoroBopHHsT DPOHA.

NHBECTUPAHETO B ASVI0BE, BKIIIOYUTEIHO U343[EHN OT [OrOBOPHU (POHAOBE, KOUTO MU3KYIyBaT
06paTHO [5/10BETE v, € CBBP3aHO C ONpefEIeHN PUCKOBE. Bx. "Puckos rnpo@wi u puckosu gaktopu”
Ha c1p. 25-29 or [llpocriekTa, CbAbPXKALYM OCHOBHUTE PUCKOBE, crieyn@uyHu 3a [JoroBopHus @oHa v
HerosuTe 45/108€.
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KbM Hacrosiums [IpocriekT 3a nybimyYHo PEAIaraHe Ha Aa/0Be Ha [joroBopeH ®oHf ,fOr Mapker
Ontumym” e npwioxeH OCHOBEH UHMOPMALMOHEH —[JJIOKYMEHT, KOUTO ChAbDXA OCHOBHUTE
XapaKTEPUCTHKAE Ha LJOroBopHUs (OHJ.

MonyuyaBaHe Ha AonbJiHUTeNHa uHpopmauua 3a AP ,HOr Mapker ONTUMYM”, KaKTO M
6e3nnaTHO nNpefoCTaBssHE HA HACTOSAWMS TMPOCNEKT, NpU MOUCKBaHE OT CTpPaHa Ha
MHBECTUTOPUTE, 3aN1CBaLLM ASAJIOBE, MOXE [1a CE OCbLUECTBU

» B oducnTe Ha Ynpasnssawo Apyxectso "HOr Mapket ®oHg MeHnaxmbHT" EAL, oT 9:00 go 17:00
y.: B rp. Mnosawme, yn. Konto ®uueto NQ 7-a, et.1; ten.: (+359 32) 625 401; nuue 3a KOHTaKTH:
BaneHTuHa ToH4eBa.

- B rp. Codus, yn. Xpucro benyes N2 8, eT. 5, Ten.: (+359 2) 980 48 10

»  Ha WHTepHeT cTpaHuua: www.ugmarket.com

UYneHoBeTte Ha CbBeTa Ha AMpPeKTOpUTE Ha YnpasnsBawo Apyxecrso ,HOr Mapker ®oHp
MeHnpxMbHT' EAJ]l OTroBapsT COAMAApPpHO 3a Bpeau, MNpPUYMHEHUM OT HEBEepHHW,
3abny)xpasalum wam HenbJiIHM AaHHM B MNMpocnekTa. ChcTaBuTeIMTE Ha roaguLIHNA (PMHAHCOB
otyet Ha [loroBopeH ¢oHa FOr Mapker ONTMMYM LUe OTroBapsiT COZIMAAPHO C TAX 3a Bpeawm,
NMPUYMHEHN OT HEeBepHM, 3abnyxxpasBawym WM HeNbJIHU AaHHU BbB (PUHAHCOBUTE OTHETH, A
pPerncTpmMpaHmaT oguTop — 3a BpeauTe, NPUUYMHEHU OT OAUTUPaHUTE OT Hero (PpMHaAHCOBMU
oTyeTH.

TTPOCTIEKT foroBopeH ¢poHa ,,FOr Mapker Ontumym" 4
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O MAPKET OINTUMYM: OCHOBHU XAPAKTEPUCTUKM

[AorosopeH ®oHA FOr Mapker OnTuMyMm:

tOr MapkeT ONTUMYM € KONIEKTUBHA MHBECTULIMOHHA CXEMA OT OTBOPEH TUM 33 MHBECTUPAHE B Bbrapcku
aKuMM, B aKUMM Ha Yy)XXKAECTPaHHU KOMMAHWM, MPUETU 33 TbProBMSi Ha MEXAYHAPOAHO MPU3HATU U
NMKBWAHW PETYNINPaHM Nasapu, B akUMW/OAN0BE Ha APYTY KONEKTUBHU MHBECTULIMOHHW CXEMM, KAKTO U B
AOb/FOBU LIEHHW KHMXKA U MHCTPYMEHTU C DMKCMpaHa AOXOAHOCT.

[JoroBopHuat ®oHa e 060co6eHO WMMYLIECTBO 3@ KOMEKTMBHO WHBECTMPAHE B TOPEMOCOYEHMUTE
MHCTPYMEHTW C Orfieq NOCTUraHe Ha MHBECTULIMOHHWTE Leny no-Aaosy. JoroBopHUAT oHA € pasaeneH Ha
ASNOBE, KOMTO MOCTOSIHHO Ce M3AaBaT/NpoAaBaT Ha MHBECTUTOPUTE U U3KYMyBaT 06paTHO OT TAX.

[loroBopHMAT (OHA He € lopUaMYEecko nuue. TOM Ce opraHuMsuMpa W YNpaensiBa OT YhpaBnsBallo
APY>XeCTBO. [oroBopHuAT (hoHA € ydpedeH M BnvcaH B peructbpa Ha Komucusita 3a puHaHCOB Haasop
Ha 12.02.2008 r.

HuBecTnynorHHyn yesmr. HapacTBaHe CTOMHOCTTa Ha MHBECTULMUTE Ha MpUTEXaTeNuTe Ha [AM0Be Ha
[loroBopHUMs OHA Ype3 peanusmpaHe Ha MaKCYMaiHUS Bb3MOXEH [0X04, MPY NOEMaHe Ha BUCOK PUCK U
OCUrYpSIBAHE NIMKBUAHOCT Ha UHBECTULIMUTE Ha NpUTEXATENNUTE Ha [S/10BE.

Kosi moxxe ga nmHBecTupa: Jlua, Tbpceluy BUCOKA AOXOAHOCT, KOMTO 6Mxa MCKanM fa y4acTBaT Ha
nasapa Ha pUCKOBM aKTVBW 1 FOTOBM Aa MHBECTMPAT B CPEAHOCPOYEH M AbJFOCPOYEH MIaH.

Puckose

Bbnpekn, ye OCHOBHA WHBECTULUMOHHA Uen Ha tOr Mapker ONTMMYM € HapacTBaHe CTOMHOCTTa Ha
BJIOXXEHNATA Ha WMHBECTUTOPUTE, NOCNEAHUTE MOraTt Aa VI3Fy69|T napu npn MHBECTUPaAHE B AA/I0BE Ha
[oroBopHust poHAa. TaxHaTa MHBECTULMS He Ce NON3Ba C rapaHumaTa Ha 6aHKOB Aeno3uT.

Mazapen puck. MNasapHUTE LEHM HA MHBECTUUMMTE Ha [1OroBOpHMsi OHA MoraT [a BapupaT nopaau
Bb3HWKHA/IM MPOMEHN B MKOHOMMYECKATa M MasapHaTta cpeaa. Mo To3M HauMH CTOMHOCTTa Ha AsnoBeTe
Ha [JoroBopHMs (OHA MOXeE Aa Ce HaManu B onpeaesieHn nepuoaun.

JInxBeH puck. ToBa e BEPOSTHOCTTA Bb3BPALLAEMOCTTA OT MHBECTULMUTE B AbJITOBM UHCTPYMEHTU Aa
6bae no-aobpa uam No-noLia OT oYakBaHaTa nopaan NPOMEHMU B JIMXBEHWS! NMPOLIEHT.

Kpeanren puck. Vi3patensit, CbOTBETHO NIMLETO rapaHTMpaLlo Ab/IrOBUTE KHWXXA, B KOUTO MHBECTMpa
A® HOr Mapketr OnNTMMyM”, MOXE [a He e B CbCTOSIHME WK Aa OTKaXe Aa M3MAaTh Ob/HKUMUTE NIUXBUI
WK rNaBHULA.

BanyreH puck. Toli ce nposiBsBa B C/lyyauTe, KOraTo MHBECTULMWUTE Ca HampaBeHM B YyXAECTpaHHa
BaJlyTa U CTOMHOCTTa UM 3aBUCM OT Kypca Ha CbOTBETHaTa BaslyTa.

JInkBrgeH puck. ToBa e BeposTHOCTTA [loroBOpHUST (OHA Aa He MOCpeLLHE 3aAb/DKEHMSATA CU Nopaau
HEBBL3MOXXHOCT Aa Ce NOJyUM afeKBaTHO (PUHAHCUPaHe UK NUKBUAHWU aKTUBMU.

TMonurnyeckn puck. Ton ce nposassaBa MNMpu Bb3HMKBAHE Ha HE6HaFOI'IpVIFITHM BbTPELHONOINTUYECKHN
CbTpeceHusa N npoMsaHa B UKOHOMUYECKOTO 3aKOHOAAaTENCTBO.

YnpaBneHue n PyHKLUOHMPaHe

Ynpasnasawo fgpyxwecrso. Lsnata aeiiHoct Ha O® ,HOr Mapket OnTuMyM”, BK/IOYUTENHO HErOBUS
WMHBECTULIMOHEH MopTdeinn, npoaakbata M 06paTHOTO W3KyrNyBaHe Ha [AS/IOBE U PasKpUBAHETO Ha
WHdopMauus ce ynpaensisa oT Ynpasnssawo [pyxectso ,tOr Mapker ®oHa MeHnmxmbHT” EAL, rp.
Mnoeams, yn. "Konio ®nueto" N2 7-a, eT.1.

Aenoszurap. ,Tekcum Bank” AL, rp. Cocdus, paioH ,Bb3paxxgaHe”, 6yn. ,Togop AnekcaHapos” No.117
(HapuuaHa no-gony u camo “[enosuTaps”) cbxpaHsiBa aktueuTe Ha A® ,HOr Mapketr Ontumym” wu
KOHTPO/Mpa HEroBWUTE OMnepaumn U M3YUCNSIBAHETO Ha HETHaTa CTOMHOCT Ha akTUBWUTE Ha [OroBOpHMS
GoHa.

HnBectnynonun nocpegunyn. VN HOr Mapket” EAL , ,AnvaHu bank Bbnrapus” AQWMN ,Tekcum
6aHk" A n UM ,EBpo-®uHaHC" ALl - CKAYBAT WMHBECTUUMOHHUTE CAeNnkuM Ha [loroBopHus ¢oHA, B
U3MbJIHEHME Ha HapexaaHusaTa Ha YnpasBnssawoTo [py>KecTso.

IIPOCIIEKT /lozoseopen ¢honod K0z Mapkem Onmumym 5
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AEOUHULINN U CBKPALLEHUA

lNocoyeHnTe NO-A0NYy TEPMUHN U CbKpaLLEHUS ca YI'IOTDGGGHM B lNpocnekTa CbC CNeagHOTO 3HaYeHue:

3AKMUCANKMWU e 3akoH 3a AeMHOCTTa KOJIEKTUBHUTE MHBECTULIMOHHM CXEMW M APYru MpeanpusaTust 3a
KONEKTUBHO MHBECTUPAHE.

K®H e KomucunsTa 3a ¢mHaHCOB Haa3op Ha Penybnuka Bbnrapums.

3amecTHuK-npeacenaten Ha KOH e 3amecTHUMK-nNpeaceaatens, pbkoBoaeLl, ynpasneHune ,Haasop Ha
WMHBECTULIMOHHATa AenHocT” Ha KoMncuaTa 3a hMHaHCOB Haaz3op.

B®b e ,bvnrapcka poHgoBa 6opca” AL.
HCA e HeTHaTa CTOMHOCT Ha aKkTUBUTE.

ﬂMBepCMCbMKaI.IMﬂ € MHBECTUUMOHHA CTpaTErna 3a HaMansiBaHE Ha pUCKa NocpeacTtsoM MHBECTUPAHE B
Pas3nIMyHN KaTEropnun UHBECTULIUN. aKLMK, oanraumm, N T.H., BKJIIOYUTENHO B LUEHHU KHMXXA OT €4Ha
KaTeropusa, Ho n3aaaeHn ot passinyHn eMUTEHTU N OT Pa3/IUYHU ObpPXKaBU.

AKLMM Ca AS/10BU LIEHHWN KHWXKA, AaBally NpaBo Ha rnac B 06110TO CbbpaHMe Ha akLIMOHepUTe, NpaBo Ha
AVBUAEHT W NIMKBUAAUMOHEH ASiN.

AbAroByu LEHHU KHWKa ca obnuraumm v apyrn nofobHW LEeHHU KHuxa ((PUHAHCOBU UHCTPYMEHTM),
Bb3HWUKHA/IN B PE3YNTAT Ha NPEAOCTABEH 3a€EM OT NPUTEXATENA Ha KHMXKATa Ha TEXHUA EMUTEHT.

EMUTEHT e M3[aTeNaT Ha LEHHUTE KHWXa W/WAM 3aQb/HKEHOTO NuLe Mo TAX KbM npuTeEXaTeENNUTE Ha
KHWXXaTa.

JINKBMAHOCT 03HayaBa Bb3MOXHOCTTA 3a CBOEBpEMeHHa npofaxba Ha aKTMB BbB BCEKM XXENaH
MOMeHT, 6€3 Aa ce noHecaT LEeHOBM 3arybu npu npogaxbaTta cnpsMo NnasapHUTE HMBa.

LleHHW KHWkKa (MHCTPYMEHTU) C PUKCUpaHAa AOXOAHOCT Ca [Jb/FOBM LEHHUM KHUXKA MU
NpUBUNENMPOBaHM aKLMKU/OANOBE, MO KOMTO Ce 3ansalla npeaBapuTesniHo onpeaeneH (ukcupaH u/unm
nna.ail, A0XOoA.

KBanuduumpaHm AbAroBM LEHHU KHMXKA Ca LEHHM KHWXKA C AbAFOCPOYEH KpeauTeH PEWTUHT: He
no-Hucek ot “BBB+" no Standart and Poor’s n Fitch nnun “Baal” Ha Moody’s, CbOTBETHO C KPaTKOCPOYEH
KpeanTeH PeNTUHI: He No-HUCbK oT “A-2" no Standart and Poor’s, “F-2” Ha Fitch unu “P-3"” Ha Moody's.
Standard and Poor’s, Fitch 1 Moody’s ca mMexayHapoaHO NpW3HATWM PENTMHIOBM areHUMM, KOUTO
NpefocTaBsT YCNYru Nno OLeHKa Ha KPeaUTHUS PUCK M Ha UHBECTULIMKN B LIEHHW KHUXKA.

[AepmBaTn HapuyaHu OLlEe MPOM3BOAHM LIEHHM KHMXA Ca WHCTPYMEHTWU, UMATO CTOMHOCT 3aBUCKM OT
CTOMHOCTTa W AMHaMMKaTa Ha Apyra UeHHa KHUra, MHAEKC Uan MHBeCTMUmMsl (6a30B akTUB), Hamnp. onuuu,
droubpen 1 gp.noa. Mopaam T. Hap. ,edekT Ha nocta” (leverage) gepuBaTnTe Morat Aa MynTUNAMUMpaT
KaKTO nedanbute, Taka v 3arybute Ha MHBECTUTOPA.

XemxupaHe e cTpaTervsi 3a e/IMMUHMpaHe (HeyTpanusupaHe) Ha WMHBECTUUMOHHUSA puUcK. YecTo ce
OCHOBABa Ha CAENKW C AepvBaTy.

Pa6oTeH fieH e feHAT, KOWTo e paboTeH 3a oducute (,rvwertaTta”), KbAeTo ce nNpofasaT W U3KynyeaT
obpaTHO AsnoBeTe Ha [JJoroBopHus OoHA.
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YNPABJIEHUE HA Ol MAPKET ONTUMYM

7031 pazfes CbAbpiKa MHPOPMALNS 33

»  uH@OpMayns OTHOCHO Yripas/isBaljoTo Lpy)XeCTBO, KOETO OpraHusnpa u yripassssa /LjoroBopHus
¢pona;

Y  uH@GOpMauns 3a 4/IEHOBETE HA aAMUHUCTDATUBHUTE U YIPAaB/IEHCKUTE OPraHn Ha Yrpas/isBaljoro
ADPY)KECTBO M CBEAEHUS 3a TEXHUTE OCHOBHU [EUHOCTH U3BbH APYXKECTBOTO, KOraro 1€ ca oT
3HaYeHne 3a Hero.

» Jlnyero, KOETO HENOCPEACTBEHO B3EMa WHBECTULMOHHUTE pPELUEHMNS 110  YIpPaB/AEHNETO HA
oroBopHns @poHyg (MHBECTULIMOHHUSI KOHCYJITAHT);

Y UHBECTULIMOHHMS [TOCDELHUK, KOUTO U3ITBJIHSBA WHBECTULMOHHUTE DPELIEHNS U HAPEXAAHNS Ha
YrpaB/ISBaLLoTO APYIKECTBO 1Py yripaB/ieHne Ha JoroBopHUs QoHs,

Y  [erno3utapaT, KOUTO CbXPaHsBa aktuBuTe Ha /[JoroBOpHWS POHA M KOHTPOIMPA ONEPAUMUTE 110
HEroBOTO YIrIPaBAeHNE, BKI1. U3YUC/IIBAHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE M.

KaTto porosopeH doHg, ,HOr MapkeT OnTuMyM” He e topuaMyecko fvLUE U HAMa OpraHu Ha ynpasfieHue.
[oroBopHusiT oHA Ce opraHusvMpa M ynpaensea OT Ynpaenssawo [Apyxectso ,HOr Mapker ®oHA
MeHnpxMbHT” EAL] ¢ pa3peleHne N261-d/25.03.2008 r., n3gageHo ot KOH, Ha ocHoBaHue PelueHne
N2187-A®d/12.02.2008 r. OCHOBHUTE BbBMNPOCK OTHOCHO CbLUECTBYBAHETO, (YHKUMOHUPAHETO U
npekpataBaHeTo Ha JoroBopHus ®oHA, WMyWeEecTBOTO Ha J[JoroBopHus ¢oHA M npasBata Ha
npuTexaTenuTe Ha ASN0BE OT Hero ce onpegenst ¢ MNpasunata Ha JoroBopHUst poHA, KOUTO ce npuemat
N n3MeHAT oT CbBETa Ha AMPEKTOPUTE Ha YNpaBnsBalloTo [Apy>XecTBo.

CbrnacHo Mpaeunata Ha [JoroBopHus oHA, YnpasnsasawoTo [Apyxectso ynpasnssa [oroBopHust ®oHa,
KaTo B3eMa HeobxoaMMuTe pelleHus, CBbp3aHM C HeroBaTa oOpraHusauus, @yHKUMOHMpaHe |
npekpaTtaBaHe. Te3u pelleHus ce B3eMmaT oT CbBeTa Ha AMpeKTopuTe Ha YnpasnasawoTo [pyxXecTso.
PelleHnaTa OTHOCHO MHBECTMpPaHE Ha akTuBUTE Ha [oroBopHus ®OHA ce B3eMaT OT WUHBECTULMOHHUS
KOHCYNTaHT — CNyXWUTen Ha YnpasnsasawoTo [pyXeCTBO B CbOTBETCTBME C MHBECTULMOHHUTE UeEnw,
cTpaternsita U orpaHuyeHunsTa Ha [loroBopHus oHA. PelleHusTa, CBbp3aHM C TEKYLOTO OnepaTUBHO
ynpasneHve Ha [oroBopHusi ¢oHA ce B3emaT oT M3nbaHuTenHus uyneH Ha CbBeTa Ha AupeKTopuTe
(M3nmbnHuTEenHUs OnpekTop) 1 NpoKypucTa Ha YnpaBnsBawoTo [pyXecTBo 3aeqHo.

[JoroBopHusaT ®PoHA ce npeactasnsBa nped TPeTW Nvua CbBMECTHO OT WM3Mb/HUTENHUS AMpeKTop
MpokypucTa, npeacTaBnsBallM 3aegHO YnpaBnsBalloTo [pyXecTBo, KOETO AeicTBa OT MMETO M 3a
cMeTKa Ha [1oroBopHust oHA.

Ynpasnsisawio [1py»ecTso

0r MapkeT ®oHg MeHnpxMbHT” EALl, CbC cepanuile n agpec Ha ynpasneHue: bbnrapus, rp. Mnosaus,
yn.  "Konto  ®uueto" N 7-a, er.l, TenedoH: (+359 32) 625 401, e-mail:
fundmanagement@ugmarket.com; UHTepHeT cTpaHuua (web-site): www.ugmarket.com, e Ynpaensisallo
OpyxectBo Ha [JoroBopHUst ®oHA.

J0r MapkeT ®oHA MEeHUOXMBLHT” € yypedeHO KaTo aKUMOHEPHO APYXECTBO MO pelleHue Ha
YupeautenHoto cbbpaHue, nposeaeHo Ha 4 HoemBpu 2005 r.; nputexasa nuuens N2 8 — v4 /
16.01.2006 r. 3a u3BbpLUBAHE Ha AEMHOCT KaTo YMNpaBnsiBallo APYXeCTBo no PeweHve N2 21 — Y[ ot
11.01.2006 r. Ha K®H; BnucaHo e B peructbpa Ha KOH ¢ PasnopexgaHe N2 50 ot 20.01.2006 r. noa
Homep 04-17; EMK 160021594. Cnea npoMsiHa B cobcTBeHOCTTa npe3 siHyapu 2021 r., e u3BbplieHa
npoMsiHa B NpaBHOOpraHusaumoHHaTa dopMa Ha apyxectsoto u ot 01.02.2021 r. ,kOr Mapketr ®oHA
MeHNIHKMBHT '€ eHONMYHO aKLUMOHEPHO APY>XECTBO.

YnpaBnsiBalloToO APYXECTBO He e YCTaHOBEHO B ApYyra AbpxxaBa ocBeH B bunrapus. CbluecTByBaHETO Ha
YNpaBnsiBawoTo APYXECTBO HE € OrpaHMyeHo CbC CPOK. 3anuMcaHuMaT M BHECEH KanuTan Ha
YnpasnsiBalloTo ApyxecTso e 127 822.97 espo.
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YneHoBe Ha CbBeTa Ha AMpeKTopUTe

YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YMNpaBsiBaWOTO APYXECTBO ca BaneHTuHa ToHuesa, Jliobomup
JlambpeB 1 MapusiHa MeHueBa.

M3nbnHuTeneH ampektop u Mpeaceaaten Ha CbBeTa Ha AMPEKTOPUTE Ha YnpasnsiBawoTo [lpy>XecTBo €
BaneHTnHa ToHueBa. TS MMa BMCLIE WMKOHOMMYECKO Ob6pa3oBaHMe. 3aBbplwumna e YHuMBepcuTeTa 3a
HaUMOHANHO WM CBETOBHO CTOMaHCTBO, rp. Codma kaTo MarucTbp MO cneumanHoct “MKOHOMMKa |
yrnpaBfieHWe Ha WHAYCTpusATa” M MarmcTbp No crneumanHoct “CyeToBOACTBO M KOHTpon”. OT 2001 r.
paboTn KaTo cyeToBOAMTEN, (DMHAHCOB M AaHbyeH KOHCynTaHT. OT toHu 2003 r. BaneHTMHa ToH4eBa
paboTn B wuHBECTUUMOHEH nocpeaHuk “HOr Mapketr” EALl - nMbpBOHayanHO KaTo cyeToBOAWTEN, OT
nekemBpy 2003 r. 10 toHM 2007 r. KaTo rnaBeH cyetoBoauTesn, a oT MaW 2007 r. 4O MOMEHTa KaTo
NPOKYPUCT Ha APY>XXECTBOTO.

[JeliHocTn, KouTo BaneHTnHa ToH4YeBa M3BbPLIBA M3BbH YMPaBASBALLOTO [PYXXECTBO, KOMTO ca OT
3HayeHune 3a nocnefHoTo: BaneHTMHa ToOHYeBa € Ha3HayeHa KaToO MPOKYPUCT Ha WMHBECTULUMOHEH
nocpeaHuk "tOr Mapket" EAL.

Jliobomup JlambpeB e 3amecTHUK-NpeaceaaTen Ha CbBeTa Ha AMPEKTOPUTE N MHBECTULMOHEH KOHCYNTaHT
Ha YnpaBnsiBaloToO APY>XeCTBO.

[eviHoctn, kouTo Jlio6oMup JlaMbpeB M3BbLPLUBA M3BbLH YMpaBnsBallOTO APYXECTBO, KOMTO ca OT
3HayeHne 3a nocnegHoTo: Jliobomup JlamMbpeB € M3MbAHWUTENEH AMPEKTOp Ha ,bbnrapckn ¢oHa 3a
B3emaHua" AACUL

MapusHa lNeHyeBa e uneH Ha CbBeTa Ha AMpPeKTOpuTe Ha YnpaBnssawoTto [py)ectso. MapusiHa
MNeHyeBa MMa BUCLIE MKOHOMMYECKO 0bpa3oBaHue, 3aBbpwwnnia € YHCC, rp. Codus, KaTo Marucrbp no
“MkoHOMMKa Ha uHAaycTpuaTa”. 3aBbplunna e kypcoeTe Ha MBU no “baHkoBa nukeuaHocT”, “BaHKOB
Hagsop”, “baHkoB MapkeTuHr” /mpoBegeH B bepnuH/ n “AHann3 Ha UMHAHCOBOTO CbCTOSIHME Ha
¢dupmaTa”. MapusiHa leHuyeBa mMMa 12-rogmweH ctax B 6aHkoBaTa cuctema. Ot 01.01.2007 r. e
Ha3HayeHa kaTo cyeTtosBoauTen B Y[ “lOr Mapketr ®oHa MeHnmxkMbHT” EAL, a ot sHyapu 2008 r. go
MOMEHTA € rN1aBeH CYETOBOAUTEN Ha APYXKeCTBOTO.

OdeiHoctn, kouTo MapusHa [MeH4YeBa W3BbLPLUBA M3BLbH YMpaBAsABaALLOTO APYXECTBO, KOUTO ca OT
3Ha4yeHue 3a nocnegHoTo: MapusiHa MNMeHyeBa rnaeeH cyetoBoanTen Ha WM ,HOr MapkeT EALL

lpoxypucr

Teopopa SlkMmoBa — [IpeHCKa e NpOoKYpUCT Ha YnpasnsasawoTo [pyxecTtBo. Teogopa SknMosa — [JpeHcka
“Ma BUCLLE IOpUAMYECKO 0bpa3oBaHue, 3aBbpmna e Codbuinckust yHusepcuTeT ,,CB. KnumeHT Oxpuacku™
KaTo ,MarucTep" Mo cneumanHocT ,Mpaso®. OT siHyapu 1992 r go MomeHTa e agBokaT B Codmiicka
ajBokaTcka konerus. Teogopa SkumoBa-[peHcka e 6una HapogeH npeactasuten B 39-To 1 40-T0
HapogHo cbbpaHusi, ot Mapt 2010 go mapt 2011 e uneH Ha ynpaBuTeNHUMS CbBeT Ha (PoHAa 3a
rapaHTMpaHe Ha BnoroeeTe B baHknTe, a oT siHyapy 2012 go asryct 2020 e nbpBo 3aM.-npeaceaaten (oT
aHyapn 2012 po tonm 2015), a Bnocneacrsue [lMpeacegaten (ot tonm 2015 go aeryct 2020) Ha
YnpaBuTenHus cbeeT Ha ®oHAa 3a KOMMNEHCUPAHE Ha MHBECTUTUPUTE

JenHoctn, kouto Teopopa SAkuMoBa — [IpeHCKa M3BbpLUBA KbM MOMEHTa W3BbH YNpaBnsiBalloTo
OPY)XeCTBO, KOUTO Ca OT 3HauyeHue 3a nocneaHoTo: Teopopa SAkumoBa — [lpeHCKa e M3MbiHUTeNeH
[AVPEKTOp Ha WMHBECTMUMOHeH nocpeaHuk "Or Mapket" EALl M M3MbAHWTENEH AMPEeKTop Ha ,AKTUB
MponbpTnctAACAULL.

HuBecruymnorHeH KoHcy/iTaHT

PelweHnsaTa OTHOCHO MHBECTUpaHe Ha akTusBuTe Ha [loroBopeH doHA ,HOr Mapketr OnTuMyM" ce B3emar
ot Jliobomup JlambpeB — MHBECTULIMOHEH KOHCYNTaHT Ha YNpaBnsBaLloTo APY>XEeCTBO.

Jllobommp JlambpeB npuTexaBa 6akanaBbpcka CTemneH No crneuuanHoct ,PuHaHcn" oT CronaHcka
akapgemus ,O.A.LeHos" Ceuwos. Mpes 2013 r. npuagobuBa npaBo fa M3BbPLBA AEMHOCT KaTo
WHBECTULMOHEH KOHCYyNTaHT. MpodecnoHanHma nbT Ha Jliobomup JlambpeB 3anoudBa npe3 AeKeMBpU
2006r. B UIM'MonynspHa kaca“Al kaTo AuWbp, NocnegBaHoO OT pbkoBoauTen otaen “[loBepuTenHo
ynpaBneHve" u pbkoBoauTen otaen "YnpaeneHue Ha pucka. OT despyapu 2008 po mapt 2009
M3Mb/HSIBA AJTBXXHOCTTA PbkoBOAUTEN Ha oTaen “YnpaeneHne Ha pucka" B YO "CbegnHeHue Acet
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MennmpxkmbHT" Al, @ oT toHn 2009 go aeryct 2010 u3nmbnHABa AMBXKHOCTTA 3aM.-avpektop Ha ®OK
JronynsipHa kaca® A. Ot tonm 2013 go gekemspm 2021r. Jliobomup Jlambpes pabotu B Y[ ,Apkyc AceT
MeHnmHKMBHT'Al KaTo MoCneaoBaTesNIHO M3MbAHSBA ANBXHOCTTa pbKoBoauTen otaen "YnpasfeHve Ha
pucka", MHBECTMUMOHEH aHanu3aTtop - NopTdonMo MeHUmXbp, YneH Ha CbBeTa Ha avpekTopute. B
nepmoga HoemBpu 2016 a0 pekemBpu 2021r. M3MbAHABA ATBXKHOCTTA PUCK MEHUDKBP B ,ApPKYC
®uHaHc"'AL. OT 17.01.2022 r. Jliobommp JlamMbpeB € WHBECTULMOHEH KOHCYITAHT B YNpPaBisBaloTo
apyxectso. OT toHn 2025r. Jliobomup JlambpeB e m3MbAHWUTENEH AMPEKTOp Ha ,bbarapcku ¢oHa 3a
B3eMaHus" ACUL.

[OeviHoctn, kouTo Jltobomup JlaMbpeB M3BbLpPLUBA M3BbLH YMpPaBisBALIOTO APYXECTBO, KOUTO ca OT
3HayeHne 3a nocnegHoto - Jliobomnp JlambpeB € M3MbAHWUTENEH AMpEKTop Ha ,bbnrapcku doHa 3a
B3eMaHus" ACUL.

Apyrv KONeKTUBHU UHBECTULIMOHHU CXEMM, YNnpaB/isBaHU OT YnpasnsasawoTo [lpy)xecTtBo

CvrnacHo PewweHne Ha KOH N2 571 - 1 ot 2 asryct 2006 r. YnpaBnsBalloTO APY>XECTBO ynpasnssa u
Ao ,HOr MapkeTt Makcnmym”.

YnpaBneHue n pyHKUMoHupaHe Ha 1@ ,HOr Mapketr OnTumym”

CobrnacHo [MMpaBunata Ha A® ,HOr Mapker OntmmyM”, YnpaBnsiBawoTo [py>XXecTBO, Y/IEHOBETE Ha
HeroBusi CbBET Ha OUPEKTOPUTE U HEFOBUAT MHBECTULIMOHEH KOHCYNTAHT Ca ANbXHU Aa I,Cl,el‘/'ICTBaT B Hal-
,El,06pl/|9| MHTEPEC Ha BCUYKU MPUTEXATENN Ha AANOBE B ,U,OFOBODHVIFI (DOHLI,, KaTo Ce€ pbKOoBOAAT CaMO OT
TO3M MHTEpeC Npu ynpasieHMeTo Ha JJoroBopHus oHA.

YnpaBnsBawoTo [Jpy>XecTBO € ATbXXHO Aa ynpaBnsBa AelMHOCTTa Ha [oroBopHust hoHA, KaTo U3BbPLUBA
HabupaHe Ha MapuyHM CpeacTBa 4pe3 nybsMyHO npeanaraHe Ha asnose (Npoga)kba Ha AsnoBe Ha
[JoroBopHus ¢oHA), MHBECTUPaHe Ha HabpaHWTe MapuU4HW CpefcTBa B MPEXBbPASEMU LEHHU KHUXA U
APYrY WHCTPYMEHTU C dUKCMpaHa AOXOAHOCT, U 0BpaTHO U3KyrnyBaHe Ha AsnoBeTe Ha [JoroBOpHUS
doHAa. YnpaenasawoTo [JpyxecTBo npodasa v uskynyea obpaTHo asnosete Ha [orosopHus ®oHA, kaTo
3a UenTa ocurypsisa opucusa M3BbpLIBaAHE Ha NMOCOYEHUTE AeUCTBUS.

®yHKUMWTE Ha YnpaBnasaloTo [pyXecTBo N0 MHBECTMPaHe Ha HabpaHWTe NapuyHu CpeacTBa BKIOYBAT
aHanv3 Ha nasapa Ha UeHHMW KHWxa, hopMMpaHe Ha NopTdhen OT NPeXBbpsSeMU LEHHU KHUXA U ApYru
WHCTPYMEHTU C DMKCMpaHa AOXOAHOCT, PeBM3Msi Ha opMupaHus nopTdein M oueHka Ha HerosaTa
edekTuBHOCT. [lpM oOCbllecTBABaHe Ha AelHocTTa cv  YnpaenseawoTo [pyxectso dopmupa
WHBECTULUMOHHM pELUEHNs U [aBa HapexAaHusa 3a TAXHOTO M3MbJ/IHEHME HA YMb/IHOMOLLUEHUTE OT HEero
WHBECTULIMOHHN MOCPefHUUM, C U3KIIIOYEHWE Ha CrlydauTe Ha MbpBUYHO Ny6AUMYHO MpepnaraHe wau
COENKN C ObpXaBHM LEHHW KHMXa W3BbLH perynupaH nasap, KakTo WU CAENKU C MPeXBbpisieMn LEeHHU
KHWXa, HErnpueTn 3a TbProBWs Ha perynupadH nasap. B nocnegHuTe cnydan COENKUTE Ce M3MbJHSABAT
NpsKo oT YnpasnasawoTo [pyXecTso.

Mpu npogaxbata M 06paTHOTO M3KyNyBaHeE Ha AsnoBe YNpaBnsiBawoTo [pyXecTBO W34MUCsBa
€MUCMOHHATa CTOMHOCT WM LeHaTa Ha 06paTHO M3KynyBaHe Ha AsnoBeTe Ha [oroBopHust ¢oHA noa
KOHTPOJ1a Ha .El,eno3|/|Tap9|, BOAW CHETOBOACTBOTO, MOAAbPXa U CbXpaHABa OTYETHOCTTA U U3MbJ/IHSABA
BCUYKM ApYrk nofobHM 3aab/mkeHns. YNpaBnsBalloTo [py>XecTBO ynpassBa LUsnoCcTHaTa MapKkeTUHIoBa
AenHocT Ha [oroBopHust ®oHA. YnpaBnsiBalwoTo Apy»XeCcTBO U3BbPLUBA U BCUUKU ApPYrn AENHOCTU, KOUTO
Ca HeobxoaMMM BbB Bpb3Ka CbC 3aKOHOCHOBPA3HOTO (HYHKLMOHMPAHE U NpekpaTsiBaHe Ha [oroBOpHMS
doHa.

Mpn OCbLUECTBSIBAHE Ha rOpPenocoyeHUTe (YHKUMM YNpaBnsBawoTo [pyXecTBO B3eMa pPELUEHUS MO
BCUYKM BBNPOCK, CBbp3aHW C OpraHu3aumsaTa, AEeMHOCTTa M MpeKpaTsaBaHeTO Ha [oroBopHus ¢oHAa,
BK/IOUYUTENHO:

» u3MeHeHMe M ponbfBaHe Ha [paBunata Ha [doroBopHusi doHAa, Ha [MpaBwnata 3a OUEHKa Ha
noptdeina u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe, [lpaBunata 3a oueHKa WU
ynpaBfieHMe Ha pucka W Apyrn BbLTPELWHM aKTOBe, KAaKTO M OTHOCHO aKTyanu3upaHe Ha TOo3u
MNpocnexT;

P CK/IOYBAHE, KOHTPOST BbPXY W3MbIHEHWETO, MpeKpaTsBaHe W pa3BaNisHe Ha [oroBopuTe C
[Jenosutaps M MWHBECTULUMOHHUTE TMOCPEAHULM, W3MbJHABAWM WMHBECTULIMOHHWUTE HapexaaHus
OTHOCHO YNpaBfeHVETO Ha nopTdeina Ha [oroBopHus ¢oHa;
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n360p 1 0cBO6OXAaBaHE Ha PEMUCTPUPaAHMTE 0AMTOPU Ha [oroBopHust oHA;
W3roTBSIHE HA TrOAMWHUA (UHAHCOB OTYET W MPUEMAHETO My C/lel 3aBepka OT U36paHuTe
PErucTpuUpaHn oanuTopu;

> eXelHEBHO onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTUBKTE Ha [oroBopHust doHa, HCA Ha eauH asn,
€MUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO U3KyMNyBaHE Ha HEroBUTE AS/IOBE;

P> B3eMaHe Ha pelleHMs] 3a BPEMEHHO cnMpaHe/Bb306HOBSIBaHE Ha 0OpPaTHOTO M3KyrnyBaHe M 3a
yAb/KaBaHe CPpoKa Ha BPEMEHHOTO CMpaHe Ha 06paTHOTO M3KyrMyBaHE;

P pasrnexaa MnoHe BeAHBX MeCeyHo oTyeTuTe Ha [enosutaps Ha PoHAa U BCUYKU [JOKYMEHTH,
CBbp3aHn C U3NBJIHEHMETO Ha AOroBopa 3a AENO3UTaApHU ycnyru,

P B3eMaHe Ha pelleHne 3a CKI0YBAHE Ha [OroBOp 3a 3aeM;
P B3eMaHe Ha pelleHns OTHOCHO Npeobpa3yBaHe n npekpaTaBaHe Ha [JoroBopHUS OoHA;
» u1360p Ha NMKBMAATOP/M NPV HACTbMBaHEe Ha OCHOBaHWE 3a npekpaTsBaHe Ha [JoroBopHUs OoHA;

CobrnacHo [Mpaeunata Ha J[JoroBopHus ¢OHA, TFOAMWHOTO Bb3HarpakgeHuwe Ha YnpaensiBalloTo
OpyxecTBo e B pa3Mep Ha 2.0 (ABE) Ha CTO OT cpefHaTa roauliHa HETHA CTOMHOCT Ha aKTUBWUTE Ha
[JorosopHust boHA. YNpaenasawoTo [py>XeCTBO MOXe Aa Ce OTKaXe OT 4YacCT OT TOBa Bb3HarpaxaeHue.
Bb3HarpaxaeHWeTo ce HaunCNsiBa 3a BCEKM KaneHAaapeH AeH. Bb3HarpaxaeHneTo 3a HepaboTHUTE AHM
€ PaBHO Ha Bb3HArpakAEHUETO OT MOC/EeAHNA AeH, B KOWTO e usumcnssaHa HCA. Mo cBos npeLeHka B
onpefeneHn aHW YNpaensasawoTo [pyXecTBO MOXE Aa HEe HauMCiv HUKaKBO MM Aa Hauvcav no-Masnko
OT AOMYCTMMOTO Bb3Harpa)kaeHue. HaumcneHuTe npe3 Mmeceua AHEBHWM Bb3HArpaXkaeHus ce 3annawat Ha
YnpasnsisalloTo [pyXecTBO CyMapHO 3a Lenus Mecel, B MbpBus paboTeH AeH cnef Kpas Ha Meceua, 3a
KOMTO ce abmkaT. B cpok ao 10 AHM OT Kpas Ha KaneHAaapHaTa roavHa, HaannaTeHUTe CYMU, CbOTBETHO
Ob/DKMMUTE CyMM, Ce Bb3CTaHoBsIBaT Ha PoHAA, CbOTBETHO Ce 3an/iawaT Ha YnpaBnsBaLwloTo ApYXeCTBo,
Taka 4ye obwmaAT pa3Mep Ha rOAMILHOTO Bb3HarpaxaeHwe ga He Hagsuwasa 2.00 (aBe) Ha CTO OT
cpefHaTa roavHa HeTHa CTOMHOCT Ha akTuBKTe Ha doHaa

OcBeH Bb3HarpaxaeHWeTo Ha YnpaBnsBalloTo [pyXeCcTBO, pasxoauTe 3a AeMHOCTTa Ha [oroBopHUs
®oHA BKOYBAT:

»  Bb3HarpaxzaeHue Ha [lenosutaps — CbrlacHO AOroBopa 3a Aen03uTapHU YCIyru;

P Bb3Harpa)kaeHusl U TaKCU Ha UHBECTULMOHHMTE nocpeaHuun, 6avkm, bOB n LeHTpanHusa genosutap,
1 apyru nogobHu, CBbP3aHu C MHBECTUPAHE Ha akTMBUTe Ha [loroBopHust QoHA;

»  Opyru pasxoau, nocouyeHu B MpaBunaTa 3a cMeTKa Ha [JoroBopHMs oHA, CbAe6HM U ApYrU pasxoau,
CBbP3aHN CbC 3alIMTA UHTEPECUTE Ha NpUTEXaTenute Ha AanoBe B [loroBopHus OoHA, KakTo U
APYTV U3BbHPEAHWU pasxoau, CBbp3aHW C AEMHOCTTa Ha [JoroBopHUs (oHa.

Bcuuku pa3xoam, HenocoyeHu B MNpaBunata Ha [JoroBopHus oHA KaTo pa3xoau 3a Heroea CMeTKa, ca 3a
CMeTKa Ha YnpaBnssawoTo [pyxecTso.

MHBeCTULMOHHM NocpeAHNLN

YnpaBnsBawoTo [pyxkectBo e u3bpano u4eTvpu [JpyxecTBa 3a WHBECTUUMOHHW MOCPeAHUUM Ha
[JloroBopHust poHA, KOWUTO Aa M3MbJHABa MHBECTULMOHHWUTE HapeXaaHUs Ha YNpaBnsiBawoTo [pyxecTBo
M Ype3 KOWTO LLe Ce CKMIOYBAT M U3MbIHABAT CAENKUTE C LEHHU KHMKA. IHBECTULIMOHHM NOCPEeAHULM Ha
[JoroBopHus ¢hoHA ca, KaKTo crneasa:

A) 1N ,1Or Mapket” EALl e CbC ceganuile u agpec Ha ynpasnenue: rp. Mnosams, yn ,Konto Gunueto™ N2
7-a, eT. 1, Ten.: (+359 32) 625 401, e-mail: office@ugmarket.com; WHTepHeT cTpaHuua (web-site):
www.ugmarket.com.

JAOr Mapket” EAL, EWK 115156159, npuTexaBa /uvUEH3 33 W3BbPLIBAHE Ha [EWHOCT KaTo
WHBECTULMOHEH nocpeaHuk ¢ PewweHne NO 148 — UM ot 22.02.2006 r. Ha KOH r.;

[aTta Ha yuypeassaHe 25.07.1997 r.

CbrnacHo ckntoveHus gorosop, UM ,HOr Mapket” EAl npveMa ga NOCpeaHnYmM 3a CKIOYBAHETO, KaKTO U
[a CKMYBa M M3MbJAHABA CAENKM C LUEHHW KHWXA, NO HapexaaHe Ha YnpasnsasawoTo [pyXecTso,
[ENCTBALLO 3a CMeTKa Ha [JoroBopHust ®oHZ, KaTo YCNOBMSITa Ha BCsika cAenka Ce OnpeaensaT B OTAEHa
nopbyka. 3a M3BbpLIBAHE Ha cAenkuTe, npegMeT Ha porosopa HOr Mapketr OnTuMMyM 3annawla Ha
NHBecTMUMOHHNS TocpeaHMK Bb3HarpaXkaeHue, onpeaeneHo B Tapuda, HepasaenHa YacT Ha Aorosopa.
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[lonycka ce B onpeaeneHn ciyyau ABETE CTpaHu Aa AOroBapsAT Bb3HarpaxaeHue 3a VIHBECTULIMOHHUS
MocpeaHWK, pasnMyHO OT MOCOYEHOTO B Tapudara. B Tesn ciyyaum, 4OroBOpeHUTE TaKCU U KOMUCUOHHM
ce OTpassiBaT MUMCMEHO B MopbykaTa. HaumcneHuTe npes Mecela Takcu M KOMUCMOHHM Ce 3am/awat oT
YnpaBnsBaloTo [pyXecTBo 3a CMeTKa Ha [oroBopHus (oHA CyMapHO 3a Lenus Mecel, B MbpBuS
paboTeH [ieH Ha cneaBaluus Mecel.

HorosopsT ¢ UM ,HOr Mapket” EALl € CKTIOYEH 3a CpoK OT eAHa rognHa OT AaTaTa Ha NoAnvMCBaHETO My.
[eicTBMETO Ha [OOroBOpa Ce MpoAb/hKaBa 3a OlEe edHa rofMHa, ako HUKOS OT CTPaHWUTE HE M38BU
W3PUYHO KeNaHue 3a NpeKpaTsaBaHETO My.

b) UN ,AnnaHy bank bwnrapus” AL, EMK 128001319 e cbC ceganuiwie v agpec Ha ynpasfieHue: rp.
Cocusi, paioH ,Jlo3eHed", kB.XnagunHuka, yn. ,CpebbpHa™ N216, Park Lane office Center, TenedoH:
(02) 9215 473, dakc: (02) 9818564, enektpoHeH appec (e-mail): Nikolay.Pankev@bank.allianz.bg u
NHTepHeT cTpaHuua (web-site): http://bank.allianz.bg.

N ,AnvaHu BaHk Bbnrapua” ALl nputexasa JIMLEH3 3@ U3BbPLUBAHE Ha AEMHOCT KaTo MHBECTULIMOHEH
nocpeaHuk cernacHo 3anoseq P 22-0856/ 07.05.2007 r. Ha bvnarapcka HapogHa baHka;

[aTta Ha yypeassaHe 1997 r.

CobrnacHo ckntodeHunss porosop, WM ,AnvaHy baHk Bbarapusa” A npuema fga nocpegHuun 3a
CK/MIOYBAHETO, KaKTO W Aa CKAYMBA W U3MbAHSABA CAESIKM C LEHHW KHWXa, MO HapexaaHe Ha
YnpaBnaBalloTo [pyXecTBo, AeWCTBallO 3a cMeTka Ha [orosBopHusi DoHA, KaTo YC/OBUATA HA BCAKA
cAefika ce onpeaensaT B OTAE/Ha Nopbyka. 3a M3BbpLUBAHE HA CAENKWUTe, NpeaMeT Ha To3u aorosop tOor
MapkeT OnTMMyM 3annawa Ha VHBecTMUMOoHHUS TocpeaHuK Bb3HarpaxkaeHue, onpegeneHo B Tapuda,
HepasgenHa 4acT Ha pgorosopa. [lonycka ce B onpedeneHu ciyyau fABeTe CTpaHu Aa AoroBapsiT
Bb3HarpaxzaeHuve 3a WMHBECTMUMOHHMS [locpeaHuK, pas3fiMyHO OT MOCOYEHOTO B Tapudata. B Tesu
Cny4daun, LOroBOPEHUTE TaKCU U KOMUCMOHHM Ce OTpa3siBaT MUCMEHO B NopbyKaTa.

JorosopbT ¢ WM ,AnmnaHuy, baHk Bwarapus” ALl e CkialodeH 3a CpOK OT edHa rogvHa OT faTtaTa Ha
noanuceaHeTo My. [leCTBMETO Ha AOroBopa Ce MpoAb/hKaBa 3a Olle eAHa roAuMHa, ako HUKOS OT
CTpPaHUTE He U3SBW U3PUYHO XeNaHue 3a NPeKkpaTIBaHETO My.

B) UM "Tekcum 6ank" AL, EMK 040534040, e cbc cepanuule U agpec Ha ynpasneHue: rp. Codus, byn.
"Topop AnekcaHgpoB" NQ 117, tenedonun: +359 2 90 35 621, +359 2 90 35 623, enekTpoHeH agpec (e-
mail): Treasury@teximbank.bg n NHTepHeT cTpaHuua (web-site): www.teximbank.bg

[JaTa Ha yupeasBsaHe M. oHu 1992 r.

NN "Tekcum B6aHk" Al npuTexaBa NMLEH3 32 U3BbPLUBAHE HA AEMHOCT KaTO MHBECTULIMOHEH MOCPEAHWK
cbrnacHo 3anosep Ha BHB N2 03-161/10.03.1998 .

CbrnacHo ckoYeHus [orosop YNpasnsBalLOTO APYXECTBO Bb3nara, a MNOCPEeAHUKBLT MpueMa npwu
HapexgaHe OT CTpaHa Ha YnpaBnsBalloTO APYXECTBO Aa MOCPEAHWYM 33 CKIIIOYBaHe, KakTo M fAa
CK/IOYBA M M3MbHABA CAENKN C (PMHAHCOBM MHCTPYMEHTU OT MMETO M 3a CMeTKa Ha AOroBopHusl ¢hoHA,
npyv ycrnoBus 3a BCAKa cAenka, onpedeneHn B OTAeNHa, noAanucaHa oOT [BEeTe CTpaHu Mopbyka. 3a
M3BbPLUBAHE Ha caefknTe, npeaMeT Ha gorosopa, tOr Mapket OnTumym 3annawa Ha WM ,Tekeum 6aHK"
Al Bb3HarpaxzaeHue, onpegeneHo B Tapuda no npunoxerHve N°2 kbM gorosopa. HauucneHute Takcu u
KOMUCMOHHM Ha MHBECTULUMOHHUSA MOCPEAHMK Ce 3ansawaTt oT YnpasnsasawoTo [JpyecTBo 3a CMeTKa Ha
[JoroBopHust poHA A0 3 (TpW) AHW OT M3MbJHEHWE Ha HAapeXAaHeTo.

[oroBopbT ¢ WHBECTMUMOHHUA [locpeaHMK € CKIIYeH 3a CPOK OT efHa roguMHa OT JaTaTa Ha
noanuceBaHeTo My. [eACTBMETO Ha [OroBOpa Ce MpoAb/HKaBa 3a Ole eAHa roAMHa, aKo HWUKOSI OT
CTpPaHUTE He U3SBW U3PUYHO XeNaHue 3a NPeKpaTIBaHETO My.

N .EBpo-®uHanc" A, EMK 831136740, e cbC cepanuwie 1 agpec Ha ynpasneHue: rp. Codusa 1592,
pavioH Uckbp, 6yn. Xpuctodop Konym6" N2 43, er.5, Ten. +359 2 980 56 57, enekTpoHHa nowa:
office@eurofinance.bg n nHTepHeT cTpaHnua www.eurofinance.bg

+EBpO-OuHaHC" ALl e yupeaeHo npe3 1994r.

+EBpO-OuHaHC" Al npuTexasa /nuMUEeH3 3a M3BbpPLUBAHE KaTO WHBECTUUMOHEH MOCPeAHUK Ha
WHBECTULMOHHM YCITYTU U AEAHOCTU MO 3aHATUE Ha TepuTopusiTa Ha EBponelickusi cbio3 n EBponeiickoTo
WMKOHOMWYECKO NPOCTPAHCTBO M B TPETU AbpXaBW, B cboTBeTCTBME C PewweHne N2 81-1MM/01.02.2006r. Ha
Komucusita 3a ¢pmHaHcoB Haazop /KOH/
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CbrnacHo CKJIIO4eHUs [OroBop YNpasBnsBalloTO APYXECTBO nojasBa HapeXAaHus KbM MHBECTULMOHHUS
nocpeaHMK OT MMETO Ha [A0roBopHus hOHA, CBbp3aHM CbC CKIIOYBaHe Ha caenkn € (UMHaHCOBM
MHCTpyMeHTU Ha Frankfurt Stock Exchange (XETR n XFRA) 3a m3BbpliBaHE Ha CAENKWUTE, NpeaMeT Ha
porosopa, tOr MapkeT MakcumyMm 3annawa Ha WM EBPO-OUHAHC A[l Bb3HarpaxkaeHue, onpeaeneHo B
Tapuda no npunoxeHve N21 KbM goroBopa. HauucneHuTe TakCM M KOMUCMOHHM Ha MHBECTULUMOHHMS
NnocpeaHuK ce 3annawaT oT YnpaBnaBawoTo [py>XeCcTBo 3a CMeTKa Ha [loroBopHust poHa

[oroBopa e CK/toYeH 3a HeonpeaeneH Cpok.

Oeno3uTap

YnpaensisawoTto [pyxectBo e m3bpano 3a [eno3utap Ha [loroBopHust ®oHA ,Tekcmm bank” AL, rp.
Codus. ,Tekcum 6aHk” ALl e yupeaeHa npe3 1992r., u nputexasa /MUEH3 3a U3BbpLIBaHe Ha H6aHKoBa
feviHoct ot BHB N9B-27 w 3anosen P[22-2268/16.11.2009r. CbrnacHo Pewenne NO1112-B[ ot
29.11.2012r. Ha KomucusaTa 3a dmHaHcoB Haasop , TekcuM BaHk™ Al e BKIOYeHa B CNMCbKa Ha 6aHkuTe,
KOUTO MoraT Aa 6baaT 6aHka genosuTap. ,TekcnMm bank” Al, EMK 040534040, e cbCc ceganuvuie n agpec
Ha ynpaeneHue: rp. Cocdus, paioH,Bb3paxaaHe™, , 6yn. ,Topop AnekcaHapos™ N2117 TenedoH: (02)
903 56 46, , enekTpoHeH agpec (e-mail): custody@teximbank.bg, n WUHTepHeT cTpaHuua (web-site):
http://teximbank.bg.

ﬂ,eI'IO3VITapF|T Ha GoHAa MMa criegHMTEe OCHOBHU 3afb/KEHNS:

e CbXpaHsiBa BCUYKM 6e3HannyHM (UHAHCOBM WMHCTPYMEHTU, KOWUTO Ce BMMCBaT MO CMeTKa 3a
(PUHAHCOBN WMHCTPYMEHTM, OTKpMTa W BOAeHa OT [leno3utaps M BCUMUKM ApyrM (DMHAHCOBM
WHCTPYMEHTH, KOUTO MoraT Aa 6baaT pusmyeckn npegaaeHy Ha [enosvraps;

e CbXpaHsiBA 4yXAeCTpaHHUTE (PUHAHCOBM WHCTPYMEHTM Ha @PoHaa wan  yAOCTOBEPUTENHM
[OKYMEHTW 3a TakmBa Npu uyxaectpaHHa 6aHKa, MAW Mpu TPETO nuuUe Mpu CcrasBaHe Ha
M3NCKBaHMSITa 3a AenerMpaHe Ha yHKUMM Ha TPETO nnue cbriacHo yn. 37a 3AKUCAMNKKY;

e CbXpaHsiBa Napu4yHUTE cpeactsa Ha GoHAa;

e OCblUecTBsBa HabnwogeHne Ha napuyHuTe notoun Ha ®oHAa, BKAKOUUTENHO CNean Aann BCUYKK
nnawaHng, W3BbpPLUEHU OT WHBECTUTOPUTE WM OT TAXHO UMME U 3a TdXHa CMETKa nMnpu
3anucBaHEeTo Ha Aanose Ha PoHAa, ca MosTyvYeHU U OCHETOBOAEHU MO CMeTKM Ha PoHAa;

e MoAAbpXa OTYETHOCT WM BOAM CMETKUTE MO Ha4YMH, KOMTO OCWUrypsiBa TsXHaTa TOYHOCT M
Mo3BO/ISIBA BbB BCEKW €iH MOMEHT He3abaBHO Aa ce pasrpaHuyaT AbpXaHuTe akTueu Ha PoHaa
OT aKTUBMTE, AbpPXKaHU 3a APYr K/IMEHT, KaKTO 1 OT cOBCTBeHUTE akTuBM Ha [eno3uTtaps;

e OCblleCTBABa pefoBHa [poBepka 3a CbOTBETCTBME MeXAy CMETKUTE, KOUTO BOASAT
YnpasnssawoTo ApyxecTso U [leno3uTtaps 3a aktusuTe Ha ®oHAa, a B CliydanTe Ha AenervpaHe
Ha YHKUMKM Ha TpeTn nvua no un. 37a 3AKUCANKN — n CbC CMETKWUTE, KOUTO BOAM TPETOTO
mue;

e npearpueMa HeobxoaAMMUTE MEpKW, 3a [a OCUrypW, Ye BCUMYKM Mapu4HU cpeacTBa Ha PoHAa,
[Eeno3vpaHy Npu TPETO NMue, MoraT da 6baaT sSICHO pas3rpaHUYeHn OT MapUYHUTE CPeacTBa Ha
[Jdeno3utapsi U Ha ToBa TPETO NMUE 4Ype3 MHAMBMAYASIHW CMETKM Ha TUTYNsSIpUTE, BOAEHWU OT
TPETOTO JIMLE, UNIN YPE3 EKBUBASIEHTHN MEPKW, KOUTO MOCTUIaT CbLLOTO PaBHULLE HA 3alUUTa;

e BbBEX[A MNOAXOAALIA OpraHv3auus v npeanpueMa HeobxoAMMWUTE AEUCTBUS 3a CBEXAaHe A0
MUHUMYM Ha pucka OT 3aryba Wy OT HaMansBaHETO MM B pe3ynTaT Ha 3n1oynoTtpeba, u3Mama,
NOLIO YMpaBNeHWEe, HEMPaBU/IHO BOAEHE W CbXPaHEHME Ha OTYETHOCT, BK/IOUMTENHO Npu
HEBPEXHO NOBEAEHNE;

e 13BbLPLUBA B PaMKWUTE Ha HOPMATUBHO OMpeAeNEHUTE CPOKOBE MNallaHWs U NpeBoan 3a CMeTKa
Ha PoHAa, OCBEH aKo HacpelliHaTa CTpaHa € Heu3npaBHa UK ca HaluLe J0CTaTbyHO OCHOBaHUS
[ia Ce CMATa, Ye e HEU3NpPaBHa;

e pasnopexia ce akTMBute Ha PoHAa cCaMO MO M3PUYHO MUCMEHO HapeXJaHe Ha 3aKOHHUTe
npeacTaBuTenn Ha YnpasnsasawoTo [pyXecTBo MAW MU3PUYHO OBNACTEHO Nuue C HOTapwasHo
3aBEPEHO MbJ/IHOMOLLHO,

e OTYMTaA CE eXEMECEYHO 3a NOBEPEHUTE aKTUBWU, BKMIKOUUTENHO NAapU4HU CPEACTBA U (bVIHaHCOBM
WHCTPYMEHTM U 3a U3BbPLUEHUTE oOnepauun C Ta9X npeg YnpasnssawoTo [pyxecTso,
BK/IIOUNTENHO KaTO NpeAoCTaBs Mb/EH ONUC Ha akTuBMTE Ha PoHAaa
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e cnegn usgaeaHeTo (npopaxbarta), 0bpaTHOTO M3KyrnyBaHe M 06e3CcMNBaHETO Ha ASNOBETE Ha
®oHaa pa ce m3BbpwsaT B cboTtBeTcTBME CbC 3AKUCAMKWN 1 akToBEeTE MO MNpuiaraHeTo My,
MpocnekTa 1 lMNpaBunaTta 3a oUeHKa Ha NopTdeina 1 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha
akTneuTte Ha PoHAaa;

e KOHTPO/Mpa W34YUC/ISIBAHETO Ha HETHaTaTa CTOMHOCT Ha aKTMBMTE, EMMUCMOHHATa CTOMHOCT U
LueHaTa Ha obpaTHO M3KynyBaHe Ha AaanoBeTe Ha PoHAa Aa Ce M3BbpLWBA OT CTpaHa Ha
YnpasnsisawoTo [pyxectBo B cboTBeTcTBME CbC 3OKUCAMNKK, akToBETE MO MpuUnaraHeTo My,
MNpasunarta, MNpocnekTa u MpaBunaTa 3a oueHKa Ha akTuBMTe Ha doHAa.

e (Cnea fanu Bb3HArpaXkAeHWeTo Ha YnpasnseawoTo [py)XeCTBO € M3UUCIEHO WU NNaTeHo B
CbOTBETCTBME CbC 3akoHa U MpaBunnata Ha PoHaa;

e WN3BBLPLIBA MO M3K/IIOYEHME YMNpaBUTENHU AEUCTBUS MO OTHOLWIEHME Ha PoHAa 3a nepuod, He Mno-
AbNblr OT TPU Meceua, A0 CKIYBAHE Ha AOroBOP C APYro ynpasnsBallo APYXEeCTBO WM A0
npeobpasyBaHeTo Ha PoHAA Ype3 CAMBAHE UMW BIMBAHE, B CllyYall Ha OTHEMAHe Ha JIMLEH3a 3a
M3BbpLIBaHE Ha [AENHOCT, Npu MpekpaTaBaHe uAM 06siBsBaHE B HECLCTOSTENHOCT Ha
YnpasnssawoTo [pyxecTso

e yBeAoMsiIBA He3abaBHO YMpaBnsBawoTo [pyXecTBo, B Cilyyal 4ye aktveute Ha doHAa HAMa [a
6baaT MM BeYe He Ca 3alMTEHW MPU HECBCTOSTENHOCT Ha TPETO SnUE, Ha KoeTo [enosuTapaT e
fAenernpan QyHKUMM NO CbXpaHeHWe B CbOTBETHATa AbpiKaBa.

e B cnyyaute Ha penervpaHe Ha yHKUMMTE OT CTpaHa Ha [eno3wTapsi npeaoctaBs Ha
YnpaBnsiBawoTo [pyecTBo noapobHa nHdopMaums 3a TPETOTO NnLe, Ha KoeTo [lenosutapsTt e
aenervpan (yHKUMM MO CbXpaHEHWE, KaKTo U Mpu MoWCKBaHe NpeaocTaBs MHGOPMaLMs OTHOCHO
KpUTEpUWTE, M3MOM3BaHM MpU M36Op Ha CbLOTBETHOTO TPETO JIMLUE W MEPKUTE W CTbIKWUTE,
NpeanpueTy 3a TeKYLL KOHTPOJ Ha AenermpaHuTe GyHKUMK.

e B cniyyanTe Ha AgenervipaHe Ha GYHKUMM MO CbXpaHEHWEe Ha TPETO fmue, [eno3nTapsT yrnpaxHsiBa
BCMUKW HaZNEXHM YMEHMS, IpKa M CTapaHuWe, 3a Aa Ce YBEPU, Ye MoBepABaHeToO Ha (PMHAHCOBM
WHCTPYMEHTM Ha TOBa TPETO JIMLIE OCUIypsiBa aeKBaTHa CTEMEH Ha 3allmTa.

e [leno3uTapsiT M3BbpLUBA NOCTOSSHEH MOHWUTOPUHI Ha BCSIKO TPETO NULE, Ha KOETO e Aenernpan yacrt
OT yHKUMUTE CK;

e [leno3uTapsT M3BbpLUBA PEAOBHO W Clel MPUKIIOYBAHE HA CETL/AMEHTA Ha BCsKa cAenka C
(bMHAHCOBM MHCTPYMEHTM NMpOBEpKa 3a CbOTBETCTBME MEXAY peructpute (CMETKUTE), KOUTO BOAST
YnpaBnsBawoTo Apy>ecTBo U [eno3nTapaT 3a akTuBuTe Ha GoHAa CbC peructpute (CMETKUTE),
KOWTO BOAM TPETOTO NULE;

Mpu U3NbAHEHNE Ha 3af4b/KEHUsTa cU [leno3vTapaT AeWCTBa HE3aBUCMMO U €AMHCTBEHO B MHTEPEC Ha
BCUYKM MpuTexaTenu Ha asnose Ha PoHaa. [lenos3utapaT oTroBapsi npea YNpaensiBalloTo APYXXECTBO U
nputexarenute Ha pAsnoBe Ha ®oHAA 3a BCUMYKM Bpeau, MpeTbpreHn OT TaX B pe3ynTtaT Ha
HEU3MbJIHEHWE HA 3a4b/DKEHUSITA My, BKIHOYUTENHO OT HEMb/HO, HETOYHO M HEeCcBOEBPEMEHHO
M3MbJHEHUE, KOraTo TO CE Ab/HKM Ha NPUYMHM, 3@ KOMTO TOV OTroBaps. [lenosnTapsT He oTroBaps npeg
Kpeautopute cu € akTueuTe Ha PoHAa.

KbM gaTaTa Ha M3rotesiHe Ha MpocnekTa He ca M3BECTHU UK UAEHTUMDUUMPAHN MPUYMHM, KOUTO MoraT
Aa nopoasT KOHMAMKT Ha MHTepecn Mexxay [oroBopHus poHA, MHBECTUTOPUTE B HEro, YnpaBnsBalloTo
ApyxecTBo 1 [lenosuTaps.

Mpu cna3BaHe Ha W3MCKBaHWSATA Ha AEMCTBALWLOTO 3aKOHOAATeNCTBO, [eno3uTapsaT e aenervpan
yHKUMMTE NO CbXpaHeHue Ha akTueu Ha [orosopHus doHAa Ha Clearstream Banking u Euroclear Bank.
CbxpaHeHMeTo Ha eMUCMN (MHAHCOBM MHCTPYMEHTM TbpryBaHu B CTpaHute Pycusi, PyMmbHus n CeBepHa
MakenoHus, [leno3mTapsaT ocbliecTBsiBa € ydactmeTto Ha Unicredit Bank Austria AG 3a Pycus, Unicredit
Tiriac Bank SA 3a PymbHust n NLB Tutunska Banka AD Skopje 3a CeBepHa MakefoHusi. KbM pgataTa Ha
n3roTesHe Ha lpocnekTa He ca M3BECTHW WU MAEHTUMUUMPaHN KOHMANKTU Ha MHTEpecu CBbp3aHu C
[AenernpaHeTo Ha yHKUMM Ha TPEToTO Nnue.

AKTyaJ'IHa VIHCI)OpMaLl,VIFI OTHOCHO 3aAb/DKEHUATA Ha ,El,er|03V|Tap9| n KOHCI)J'IVIKTl/ITe Ha UHTEpPECH, KOUTO MOoraTt
Oa Bb3HUKHAT, KaKTO U CNUCbKbT C JiMuUaTa, Ha KOUTO Ca AenernpaHn nnn npeaenermpaHu d)YHKLl,VIVI, n
E€BEHTYaJ/THUTE KOH(bJ'IMKTM Ha WHTEPECH, KOUTO Morat Aa BBb3HUKHAT OT TOBa [AENIErmpaHe Le 6bae
npeaocTtaBeHa Ha BCEKN MHBECTUTOP NPU NMOUCKBAHE.
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fOr MapkeT OnTMyM 3annalla Ha [enosuTaps 3a AeMHOCTTa My M0 AOroBOpa MeCeYyHO Bb3HarpaxxaeHue
M TaKCK 3a CbXpaHeHue 1 TpaHcdep Ha PMHAHCOBM MHCTPYMEHTM B CbOTBETCTBME C [MpunoxeHume NO1 or
[JoroBopa 3a Aeno3nTapHn yciyrn, U B CbOTBETCTBME C PeasiHO M3BbPLUEHUTE OT HEro pasxoau.

[loroBOpBT 3a AEen03MTapHU YCyrM € CK/OYEH 3a CPOoK OT eaHa roauHa. Ako o 60 (wecrtaeceT) AHu
npean M3TMYaHe Ha Cpoka Ha [AEWCTBME HA [OroBOopa HUTO €AHa OT CTPaHWTE He M3§BM MUCMEHO
)KeNaHne 3a HEeroBOTO MpPeKpaTsBaHe WM MPOMsiHA, TOW CE CuYMTa aBTOMAaTMYHO MPOABL/DKEH 3a CbLUUS
CPOK M Npu cblmTe ycnosus. [1oroBopbT Moxe Aa 6bae npekpaTeH Mo B3aMMHO Cbrflacle Ha CTpaHuTe
WM eQHOCTPaHHO OT BCSKAa OT CTpaHUTE, C TPMMECEYHO MUCMEHO Npeav3BecTue, cnes ofobpeHve ot
3aMecTHuK-npeaceaatens Ha KOH Ha 3amMsHaTa Ha [leno3uTtapsi, KakTo W B Apyru cnyyau, npeaBuaeHn B
3aKoHa M goroBopa. B cnyyait Ha npekpaTsiBaHe Ha AoroBopa [enosnTapsiT NPexXBbpSis CbXpaHsBaHUTE
OT Hero aktueu Ha A® ,tOr Mapket ONTUMYM”, KaKTO M BCUYKM HEODXOAMMM AOKYMEHTM Ha MOCOYEH OT
YnpaBnsiBawoTo [Jpy>XecTBo U 040bpeH oT 3aMecTHuUK-npeaceaatens Ha KOH HoB geno3uTtap.

Ooautop

OautopbT, M3bpaH OoT CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBALIOTO APYXXECTBO, KOWTO 3aBepsiBa
roavwHmna duHaHcoB oTyeT Ha PoHaa e Mapraputa TOLWKMHA, AWMNIOMUPAH eKCrnepT CYeToBOAMUTEN C
avnnom N@ 0260 ot 28.10.1994 r, rp. Ma3sapaxwuk, 6yn. "Bonarapusa™ N262.

BBbHLWIHMN KOHCYJ/ITaHTU, YMETO Bb3HarpaxxgeHue ce um3njialla OT aKTUBUTE Ha ﬂOFOBOpHMﬂ
¢oHpn

He cblecTBYBaT BbHLWHN KOHCYNTAHTU MW BbHLUHM KOHCY/ITAHCKU APYXeCTBa, YUMETO Bb3HarpaxkaeHue
ce u3nnawa ot akTueuTe Ha [JoroBopHua oHA.

MonnTtuka 3a Bb3HarpaXxaeHusTa Ha YNpas/issBalloOTO APYXKECTBO

YnpaBnsiBawoTo ApYyXeCcTBO MMa npueta nonutuka 3a ¢dopMuMpaHe Ha Bb3HarpaxaeHusTa, YMSTo
OCHOBHa LUeNn e fAa Ce YCTAHOBAT ACHM M 06eKTMBHM MpuHUMNIM npu ¢dopMuMpaHe M uM3nfallaHe Ha
Bb3HarpaxxaeHusaTa B YNpaBngaBalLoTO APY>KECTBO, KOATO Aa MO3BOMSABA NPUBNYAHETO, 3aAbpPXKAHETO U
MOTMBMPAHETO Ha CYXWUTeNu, KOWUTO Aa paboTaT 3a MocTUraHe LenuTe Ha opraHusaumsTa cbobpasHo
PUCKOBUA aneTUT 1 pa3yMHOTO YrpaB/eHne Ha PUCKOBETE OT efHa CTPaHa M Cna3BaHe Ha M3UCKBaHUATa
Ha 3OKUCATKN 1 Hacoknte Ha ESMA 3a pa3yMHM MONUTUKM 3@ Bb3HArpaXkaeHns cbrnacHo [upekrtneaTa
3a NKWMUK (ESMA/2016/575), ot apyra. lNpuetata nonvTMKa 3a Bb3HArpaxaeHusTa Hacbp4yasa
pa3yMHOTO M eEeKTUBHO yrpaB/ieHne Ha puMcka Ha YnpasnsBalloTo APYXKECTBO M He noolipsiBa noemaHe
Ha pPUCK, HECbOTBETEH Ha pUCKOBUTE nNpoduan, npasunata WM ydpeauTenHuTe [AOKYMEHTM Ha
yrnpaBnsiBaHUTE KONEKTUBHU MHBECTULMOHHU CXEMM, KAKTO U He 3acsira U3Mb/IHEHUETO Ha 3a4b/DKEHNETO
Ha YnpaBnsBallOTO APYXECTBO Aa AeiCTBA B Hail-A06bp MHTEpPEC Ha KONEKTUBHUTE WHBECTULMOHHU
CXeMmm.

MonuTukaTa 3a Bb3HarpaxaeHusTa onpefens NpUHUMNWTE, KOMTO Ce npwunaraT npu dopMupaHe Ha
Bb3HarpaxaeHusTa, Kato 3anaatm U Apyrn (UHAHCOBM W/MAM MaTepuanHn CTUMYNW, BKITIOUMTENHO
obnaru, cBbp3aHn ¢ JO6POBOTHO MEHCMOHHO W/UNW 3APaBHO OCUIYPSIBAHE Ha:

1. cnyxuTenuTe Ha pbKOBOAHW ASTEXHOCT;

2. CYXXUTENUTE, YMSITO AEMHOCT € CBbp3aHa C NoemMaHe Ha PUCKOBE ;

3. CNYXUTEnuTe, U3MbAHABALLN KOHTPONHU QYHKUMNK;

4. BCUYKU ApYrU CNYXUTENM, YAUTO Bb3HArpaXKaeHus ca CbM3MEPUMW C Bb3HarpaXkaeHusita Ha
Cnyxutenu no T. 1 u 2 1 YynmTo NpocecuoHanIHn AeNHOCTY OKa3BaT B/INSIHUE BbPXY PUCKOBUSI Npodun Ha
YnpaBnsiBalloTO [APYXECTBO, CbOTBETHO BbpXY PUCKOBUS MNpodun Ha YnpaBnsBaHUTE KOMNEKTUBHU
WHBECTULIMOHHU CXEMM.

Mpu M3roTBSHETO M MpwunaraHeTo Ha [lonuTMKaTa 3a Bb3HarpaxaeHusTa YNpaBnsiBalOTO APY>XEeCTBO
cnefga cnefgHUTe OCHOBHW MPpUHLMNK:

e  OCUrypsiBaHe Ha pasyMHO M edEeKTMBHO YMpaBfeHVWE HA pPUCKa M HEHacbp4yaBaHe Ha MOEMAHETOo
Ha PUCKOBE, KOMUTO He CbOTBETCTBAT Ha PWUCKOBMTE MPOMUIN M MpaBWiaTa Ha ynpaBnsiBaHUTE
KONEKTUBHM UHBECTULIMOHHM CXEMU;
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e CbOTBETCTBME C 6W3HEC CTpaTeruaTa, LENuTe, LEHHOCTUTE U AbrOCPOYHUTE WMHTEpPECU Ha
YNpaBnsiBalOTO APYXXECTBO M Ha YNpaB/siBAHUTE KOMEKTUBHW WHBECTULMOHHM CXEMW WM Ha
WHBECTUTOPUTE B TSAX, KAKTO M MpuiaraHe Ha MepKU 3a M36ArBaHe Ha KOHQIMKTU Ha UHTepecu;

e CbOTBETCTBME C MPUHUUNUTE WU ﬂOGpVITe NPakKTUKN 3a 3allMTa UHTEpPECUTE Ha K/IIMEHTUTE Ha
YnpaBnsasawoTo ApY>KECTBO U UHBECTUTOPUTE B KONEKTUBHUTE UHBECTULIMOHHU CXEMU;

KbM HacToslwums MOMEHT B YNpaBnsBalOTO APYXKeCTBO Ce u3nnawat eAMHCTBEHO MOCTOSIHHM
Bb3HarpaxxaeHus. C Uen aa ce ocurypu NoaxoAsilo Bb3HarpaXXaeHWe Ha CITYXUTENUTE B CbOTBETCTBUE C
6u3Hec uenuTe Ha YNpaBnsBalloTO APYXXEeCTBO, BIOMAXETbT 3a CbOTBETHATa roAvHa, NPeACTaBsHETO Ha
CNYXXUTENUTE, KaKTO WM OTHAcSHETO MM KbM CbOTBETHAaTa KaTeropus nepcoHan, B MOMUTUKATa 3a
Bb3HarpaxkaeHusTa e npeaBuaeHa Bb3MOXXHOCTTa YNpaBnsBalloTo APYXECTBO /la MOXeE Aa Onpeaens u
NMPOMEHNMBO Bb3HArpaXkaeHWe Ha CBOWTEe CIYXUTenu. B cnyyald, ye 3a HSIKOWM OT KaTeropumute nepcoHan,
3a KouTo ce npunara lMonuTukaTa Ha Bb3HarpaxkaeHusaTa, 6ble onpeaeneHo OCBEH MOCTOSIHHO, CbLLO
TakKa 1 NMPOMEH/IMBO Bb3HarpaxaeHune, NoCToOAHHOTO U NMPOMEH/IMBOTO Bb3Harpa>aeHue Tp9|6Ba Aa 6'b,ClaT
B TAKOBa CbOTHOLLEHME, Y€ MOCTOSIHHOTO Bb3HarpaXaeHne Aa NpeAcTaB/isiBa AOCTaTbYHO BMCOK As/ OT
06LI0OTO Bb3HArpaXaeHWe Ha AafieH CYyXXWTesN, KakTo M Aa Mo3BONsBa MNpWiaraHeTO Ha IbBKaBa
NOIMTUKA OTHOCHO MNPOMEH/IMBOTO Bb3HArpaXXaeHue, BKJIIOYMUTENHO BB3MOXHOCTTA TO [Aa HE 6'b,Cle
n3nnaTteHo, Korato npeaBapuUTENHO oOnpeaeneHn B MonutukaTta KPUTEPUN W NOKa3aTEMM HE Ca
U3Mb/IHEHW, KAKTO W KOraTO € Hanuue 3HAuMTENHO BIOlWAaBaHe Ha (DMHAHCOBOTO CbCTOSIHME Ha
YNpaBnsBalloTO [PYXXECTBO, 0CO6eHO B C/ydYauWTe, KOraTo B pe3ynTaT Ha TOBa MOXe [la Ce O4YaKBa
npekpaTsaBaHe Ha [eNHOCTTa.

MpOMEeHNMBOTO Bb3HarpaxaeHve cneasa Aa 6Obae 06Bbp3aHO C pe3ynTaTUTe OT [AEMHOCTTa Ha
YnpaBnaBalloTo ApY>XeCTBO, KaTo HeroBmaT obLy pa3mep ce OCHOBaBa Ha KOMOMHaUMs OT OLeHKaTa 3a
paboTaTa Ha OTAENHOTO NMLUE U Ha OPraHU3auMOHHOTO 3BEHO, B KOETO paboTv WAM Ha CbOTBETHaTa
KONEKTMBHA WHBECTULUMOHHA CXeMa, PWUCKOBMS M Npodun, KakTo M Ha UANOCTHWTE pe3yntatu OT
[AEeNHOCTTa Ha YNpaBnsiBaloTo APYXECTBO W YNpaBnsiBAHUTE KOMEKTUBHU MHBECTULMOHHKU cxemu. [pu
oueHKkaTa Ha paboTaTa Ha OTAENHOTO Nnue ce B3eMaT npeasna Kakto uHaHCoBKU (KOMYECTBEHM), Taka
M  HeduHaHcoBM (KayecTBeHu) kputepuun. [lloaxoasiwiata KOMbMHaUMA OT  KONUYECTBEHUTE U
KayeCTBEHUTE KPUTEPUWM 3aBUCK OT 3afaduTe M OTFOBOPHOCTUTE Ha KOHKPETHOTO nuue. OueHkaTa Ha
pe3ynTaTuTe € YacT OT oueHbYeH npouec, obxsallall, Neproa OT HSAKOMKO roAnMHK, CbobpaseH ¢ nepuoaa
Ha AbpXaHe, npenopbYyaH Ha WHBeCTUTOpUTE B [OroBOopHMS oHA, C Uen Ja ce rapaHTupa, 4e
OLIEHSIBaHETO Ce OCHOBaBa Ha MO-AbIrOCPOYHM pe3ynTaTi Ha JoroBopHus doHA 1 puckosus My npodun,
KaKTo M ye (pakTUYeCcKOoTO MU3MNNallaHe Ha eNieMeHTUTE OT Bb3HarpaXkaeHWeTo, 06Bbp3aHu C pesynrtatute,
ce pa3cpoyBa B Cblums nepuod. OueHkaTa Ha pesynTaTuTe OT AeMHOCTTa, M3non3BaHa npu hopMUpPaHETOo
Ha MPOMEHNUBUTE Bb3HArpaXAeHus U pasnpeaeneHWeTo MM, BKIIOYBA KOPEKUMS 33 BCUYKM BMAOOBE
HacToAwmM 1 6bJelun pUCKOBE M OTUMTA LeHaTa Ha KanuTana, Kakto M HeobxoauMmaTta NMKBUAHOCT.
ObeslueTeHnaTa, CBbp3aHM C MpeacpOYHO MpekpaTsBaHe Ha [OroBoOp, OTpassaBaT MOCTUrHaTUTE C
TeueHne Ha BPEMETO pe3ynTaTh Ha CbOTBETHUTE Nuua U ca onpefeneHn No TakbB HauumH, Ye Ja He ce
Bb3Harpaxgaea HeycrnexbT. [apaHTMpaHO NPOMEHNMBO Bb3HarpaXaeHue MOXe Aa ce npefocTaBs camo
Nno W3KMIOYEHME NPV Ha3HayaBaHE Ha HOBW CAYXUTENM M CaMO 3a MbpBaTa roauvHa, cneagawa
Ha3Ha4yaBaHETO UM.

MNpoMeHNnBUTE eneMeHTN Ha Bb3HarpaXKaeHMeTo He cneasa Aa Haaxebpndat 100 Ha CTo OT NOCTOSHHUTE
€/TlEMEHTU, KaTo Han-Manko 50 Ha CTO OT MPOMEHNMBOTO Bb3HarpaXxaeHuWe creaBa Aa Ce CbCTOM OT
asanose UM akuMn OT CbOTBETHATa KONEKTUMBHA WMHBECTULUMOHHaA CXeMa Win paBHOCTOI\;IHM npaBa Ha
COBCTBEHOCT, W/ UHCTPYMEHTW, CBbP3aHM C aKUMUTE, UM PaBHOCTOMHM HEMAPUYHWU MHCTPYMEHTU CbC
CTUMYNIN CbC CbliaTa e(eKTMBHOCT KaTo OCTaHanuMTe MHCTpyMeHTM. He no-manko ot 40 Ha cTo OT
NPOMEHNNBOTO Bb3HarpaXxaeHune ce pascpoysa 3a Nepuog C MMHUMAasIHA NPOAb/MKUTENHOCT TPU rOANHN B
3aBUCMMOCT OT nepuoaa Ha AbpXXaHe, NpenopbyBaH Ha MHBECTUTOPUTE B KOJIEKTUBHATaA UHBECTULIMOHHA
cXeMa, U B CbOTBETCTBME C €CTeCTBOTO M PUCKOBETE Ha CbOTBETHATa cxema, a Npu 0cobeHo ronsm
pasMep Ha NMPOMEHSIMBOTO Bb3HarpaXKAeHWe Ha pascpoyBaHe Moasiexu Hali-Manko 60 Ha CcTo OT cyMmaTa.
MepuoabT Ha pascpoyBaHe MoXe Aa 6bae Yab/IKEH B Clydalt Ha KonebaHusi B MKOHOMUYECKaTa AEMHOCT
Ha YnpaBnsBalloTO APYXXeCTBO. YNpaBnsaBalloTO APYXECTBO MOXe Aa He npunara M3WCcKBaHusATa 3a
pa3cpoyBaHe Ha MPOMEHNMBOTO Bb3HarpaXKaeHwe, KakTo M U3MNnalaHeTo Ha YacT OT Hero noa dopmaTa
Ha (MHAHCOBM MHCTPYMEHTH, KOraTo obWMAT pa3Mep Ha roAuHOTO MPOMEHNMBO Bb3HarpaxaeHve Ha
CbOTBETHOTO NMLe He npesumwwasa 30 Ha CTO OT 06LWOTO My MOCTOSIHHO Bb3HarpaXKaeHne 1 He npesuLIaBa
15 000 eBpo. MNpPOMEHNMBOTO Bb3HarpaxaeHwe, BKIIOYUTENHO pa3cpoveHaTa yacT OT Hero, ce u3nnawa

IIPOCIIEKT /lozoseopen ¢honod K0z Mapkem Onmumym 15



F—pjl()l’ MAPKET ®OHL
& MEHWIDKMBHT EAL

€IMHCTBEHO, aKo e Cbobpa3eHo C USIOCTHOTO (PMHAHCOBO CbCTOSIHME HA YNpaBnsBaLlOTO APYXEeCTBO U €
ornpaBAaHO OT rfefHa TOYKa Ha pe3ynTaTUTE Ha OpraHM3auMOHHOTO 3BEHO, B KOeTO paboTu nuuerto, u
CbOTBETHATa KOJMEKTMBHA WHBECTMUMOHHA CXeMa, KaTo [Mpu He3aJoBOJIMTENTHU WM  OTpuuaTesiHu
(pnHaHCOBM pe3ynTaTh Ha YNpaBnsiBalOTO APYXXECTBO WM Ha CbOTBETHATa KOMEKTUBHA UHBECTULIMOHHA
cxema obWMSAT pa3Mep Ha MPOMEHNMBOTO Bb3HArpaXXAeHuWe ce HaMasisiBa 3HAYMTENHO, BKIIOYMTENHO C
HaMansgBaHe Ha TeKylMW KOMMeHcauuu, HaMansBaHe Ha CyMW, HauuC/ieHW 3a MuHan nepuoa, Wi
Bb3CTaHOBSABaHE Ha BeYe HaYMCNEHO Bb3HArpaxaeHue.

AkTyanHata [lonuTMKa Ha Bb3HarpaxaeHusiTa Ha Ynpasnssawo Apyxectso HOr MapkeTr @oHA
MeHWHKMBHT € AO0CTbMHA Ha MHTEPHET CTpaHMuaTa Ha YNpasasBawoTo ApyXecTBo www.ugmarket.com.
YnpaBnsiBalloTO APY>XeCTBO npeaoctaBs 6e3nnatHoO konve Ha MonuTukata Ha Bb3HarpaXkaeHusTa Ha
XapTUEH HOCUTEN MpU NOUCKBAHE OT MHBECTUTOPUTE.
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MHBECTULMOHHW LIEJIN, CTPATEIMA N NOJINTUKHN

WHBecTuTOopuTe C/Ie4Ba 43 CE 3ariO3HasT C TO3M Pa3fes, 3a Aa MPeLEHST 43/ UHBECTULIMOHHUTE LIE/IH,
cTparervisi U nosmTuku Ha LJorosopHnss QoH4 CbBrIagat C TEXHUTE COOCTBEHN MHBECTULIMOHHM LIE/N.

3a [loroBopHusna c¢oHA

[0 HOr Mapket OntumyM” e goroBopeH oHA Mno cMucbna Ha 4n.5, an.2 ot 3AKNCAMKW. JoroBopHuaT
¢oHA npeacTaBnsBa KONMEKTMBHA WHBECTMUMOHHA CXeMa OT OTBOPEeH TWM 3a MHBECTUpaHe
NpenMyLLecTBEHO B ObArapckn akumm, B aKUMM Ha 4YyXXAECTPaHHW KOMMaHWK, MPUETU 3a TbProBus Ha
MEXAYHapOAHO MpU3HaTU M NIMKBUAHW peryavpaHn nasapu, B akumMu/gsnoBe Ha ApYrn KOMEKTUBHM
WHBECTULIMOHHWN cxeMu. [JoroBOpHMAT DOHA MOXE Aa MHBECTUPA M B AbATOBU LEHHWN KHMXA (MMOTEYHU U
KoprnopatueHu obnuraummn, o6wmHckn obnauraumm, ALUK) M B MHCTPYMEHTM Ha napuyHus nasap
(kpaTkocpouHu [LK, 6aHKkOBM AEno3nMTM M Ap.), KaKTO M B Yy)XXAECTPaHHW AbAMOBU LEHHUM KHUXA,
OTrOBapsILLM Ha onpeaesieHn U3MCKBaHMUS, NPeaMMHO C Len noaabpXXaHe Ha IMKBUAHOCT M B MOMEHTU Ha
nasapHu CbTpeceHusl.

JoroBopHust ®oHa e 060cobeHO WMMYLEeCTBO 3a KOMEKTUMBHO WHBECTMPaHe B rOpernocoYeHuTe
WHCTPYMEHTU C ornei nocTUraHe Ha WHBECTUUMOHHWUTE uenu no-gony. Aktusute Ha Ad ,HOr Mapket
OntuMyM” ce cbxpaHsasaT oT [Jeno3uTap.

MHBECTULMOHHM Lienu

OcHoBHaTa uen Ha [loroBopHust doHA € OCUrypsIBaHETO Ha CPEAHO M AbAFOCPOYEH PbCT Ha CTOMHOCTTA
Ha HEroBUTE MHBECTWUMM, KAKTO M HapacTBaHe Ha CTOMHOCTTA Ha MHBECTULMUTE Ha MpUTEXaTenuTe Ha
[SNOBE 4Ype3 peanMsupaHe Ha MaKCMManHWS Bb3MOXEH A0XOA4 Mpu TMOEMaHe Ha BUCOK PUCK U
OCUrypsiBaHe Ha NMKBUAHOCT Ha MHBECTULMWUTE Ha NpUTEXATEIUTE Ha ASNIOBE.

PbCTbT Cce ocurypsiBa ype3 MHBECTMPaHe BbB BMCOKOAOXOAHW aKTUBW, a YMNpPaB/ieHWMETO Ha pucka —
nocpeacTBoM TEXHUKU 3a ,qmsepcmcbmumpaHe N B3aMMHO Cb4Y€TaBaHE Ha aKTUBUTE.

Cpe,q OCHOBHUTE LENN Ha ﬂ,OFOBOpHVIFI CI)OHLl, € U ocurypsaBaHe Ha JIMKBUAHOCT - KaKTO Ha HErosute
cobCcTBEHM WHBECTULUMM, TaKa U Ha MHBECTULMUTE B AA/10BE Ha [JOroBOpHMS CIDOH,Q.

Hsma curypHoct, ye A® ,HOr MapkeT OnTMMyM” wWe NocTUrHe MHBECTULMOHHUTE CU Lienu.

MHBeCTMLMOHHA CTpaTerus U NoNUTUKa. OrpaHMYeHunsl Ha AelHoCTTa.
HHuBecTnynoHHa cTpaTerus 1 rnoJiInTHKa

MHBecTuuMoOHHaTa cTpaTterus Ha AO® ,HOr Mapker OnTuMyM” npeaBwkaa peanun3vpaHeTo OCHOBHO Ha
KanutanoBu neyanbu OT MPEXBBLPASEMM LEHHW KHWXKA WM B MNO-Manka CTeneH Ha npuxoau OT
AVBUAEHTW/00X0AM OT AS/1I0BM LIEHHU KHUXKA, KAKTO M TEKYLUM AOXO0AM OT AbArOBU LIEHHWN KHWXA U ApYrn
(PUHAHCOBM MHCTPYMEHTU. 3a MNOCTUraHe Ha MHBECTUUMOHHWTE Uenn LWe ce npwunara crpaterns 3a
AKTWBHO ynpaBneHVe Ha HEroBust MOpTGeNs OT NPEXBbPSIEMU LIEHHW KHIKA M NMapuyHM CpeacTBa.

C orneg nocturaHe Ha WHBECTUUMOHHWMTE uUenn Ha O ,HOr Mapketr OntumyMm”, YnpaBnsBalwloTo
[pyXecTBO e uHBecTMpa HabpaHuTe cpeactBa Ha [loroBopHus OHA B MKBUAHM ObArapcku akuuu,
KaKTO U B NIMKBUOHW aKuMK, MPUETU 3@ TbProBus Ha YyXXAECTPaHHWU perynvpaHu nasapu. JoroBopHUST
(oHA MOXe Aa MHBECTUPA U B AbJIFOBU LIEHHM KHWXKA C MOTEHUMAN 3a pacTex Ha LUEeHUTE, U MHCTPYMEHTHU
C (MKCMpaHa AOXOAHOCT, MPEeaMMHO C uen MNoaAbp)KaHe Ha SIMKBMAHOCT M B MOMEHTW Ha nasapHu
CbTpeceHus.

No-KOHKpeTHO, cbrnacHo lNpasunata Ha [JoroBopHuA ®oHA, HEroBUTE aKTUBY LUE 6baar MHBECTUPAHN B
cnegHuTe rpynu LeHHU KHMXa U B paMKUTE Ha A0JTyNOoCOYEHNTE MAaKCUMaHN NMPOLIEHTWU!

IIPOCIIEKT /lozoseopen ¢honod K0z Mapkem Onmumym 17



= [0l MAPKET ®OHA,
el MEHVDKMBHT EAL

Tvn akTnB OTHocuTeneH aan
cnpsmo oblmTe akT1BK
Ha ¢oHaa
AKUMM B [ApyXecCTBa, Tbpryemu rnpasa W ApYrn MPEXBLbPNSEMU LEHHU KHUXA, [Jo 100%

€KBMBANIEHTHN HA aKuMu B APYXeCTBa, AOMYCHATU A0 WUAM TbpryBaHW Ha perynupaH
nasap no yn. 152, an. 1 n 2 o1 3aKoHa 3a nasapuTe Ha (PMHAHCOBW MHCTPYMEHTH
AKUMM B APY>XECTBa U APYry NPeXBbpAseMU LIEHHM KHKA, EKBMBANEHTHU HA akuMKn B [o 30%
ApY>XeCTBa, TbpryBaHu Ha perynvpaH nasap, pasjimyeH ot To3u no ui. 152, an. 1 un 2
OT 3aKoHa 3a nasapute Ha MHAHCOBU MHCTPYMeHTM B Penybnuka Bbarapus wnu B
Apyra Abpxasa YieHKa, PyHKUMOHUpaLl pegoBHO, MPU3HAT M Ny6IMYHO AOCTbNEH
AKUMM B APYXXECTBa U APYry MPEXBbPNSEMU LIEHHM KHMXKA, EKBMBASIEHTHU HA aKuuKn B [Jo 100%
[PpYXXeCTBa, JOoMycHaTW OO0 TbproBusi Ha oduuManeH nasap Ha ¢oHgosa 6opca wnm
TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa Abpxasa, (yHKUMOHMpALL pefoBHO,
npusHaT “ nNybAMYHO [OCTbMEH, KOUTO Ca BK/OYEHW B CMCbK, 0AobpeH oOT
KomucusTa 3a hmMHaHCOB HaA30p No NpefanoXeHve Ha 3aMeCcTHUK-NpeaceaaTens
MNpexBbpnsieMM ObArOBU LEHHU KHMXKA W MHCTPYMEHTM Ha MapuyHMs nasap, [o 50%
OOrnyCcHaTK A0 WM TbpryBaHM Ha perynuvpaH nasap no 4yn. 152, an. 1 n 2 ot 3akoHa 3a
nasapute Ha (GPMHAHCOBW MHCTPYMEHTU

MpexsbpnseMn AbArOBM LEHHM KHMXKA M MHCTPYMEHTM Ha MapuuyHUs  nasap, [o 20%
TbpryBaHW Ha perynupad nasap, pasiuMyeH oT To3u no un. 152, an. 1 n 2 ot 3akoHa
3a nasapute Ha WMHaHCOBM MHCTPYMeHTM B Penybnuka Bbarapmsa wnm B apyra
AbpXXaBa YieHKa, hYHKUMOHMPALY pefoBHO, NpU3HaT 1 Ny6aM4HO JOCTbMeH
MNpexBbpnsieMM ObArOBU LEHHU KHMXKA W MHCTPYMEHTM Ha MapuyHMs nasap, [o 50%
JOMyCHaTK A0 TbproBusl Ha oduumaneH nasap Ha goHaoBa 6opca nan TbpryBaHu Ha
Apyr perynupaH nasap B TpeTa AbpXasa, (PyHKUMOHMpALL peaoBHO, NPU3HAT U
nybnn4yHO AOCTBbMNEH, KOMTO Ca BKIKOYEHM B CNMCbK, opobpeH oT Komucusata 3a
¢unHaHCOB Haa3op

[sanoBe (akumm) Ha OpPYrn KONMEKTUBHM MWHBECTULMOHHM CXEMWU W/UNW Ha Apyru [o 10%
NpeanpusaTusa 3a KOJIEKTUBHO MHBECTUPAHE, KOUTO OTroBapsT Ha un. 38, an. 1, 1. 5 or

30KUCAMNKAN

Hackopo usgageHn npexeBbprsieMy LEHHW KHWMXKA, B YCNIOBUSITA HA UMSTO eMUCUus e [o 10%

BKJ/IIOYEHO NMOEeMaHe Ha 3afb/IKeHve Aa ce UCKa AOMNyCcKaHe, U B CPOK, He MO-Ababl OT
eflHa rogvHa oT u3aasaHeTo MM, Aa 6baaT AonycHaTu A0 TbproBus Ha oduumaneH
nasap Ha ¢doHaoBa 6opca wnn Ha Apyr perynvpaH nasap, (yHKUMOHMpaLL pefoBHO,
npusHaT 1 Ny6IMYHO AOCTBMNEH, KOUTO Ca BKIIKOYEHMN B CMMUCHK, 0A06peH OT KoMucusiTa
no NpeasiokeHne Ha 3aMeCTHUK-NpeacedaTens, M ca npeasuaeHn B npasunaTa Ha
[0roBopHusi hboHA

[epvBaTBHN (UMHAHCOBM WHCTPYMEHTW, BKIIOYUTENHO EKBMBANIEHTHU Ha THAX [o 10%
WHCTPYMEHTW, 3aAb/DKEHUATA MO KOMTO MoraTt Aa 6baaT usnbiHeHW ype3 napuyHo
nnawaHe, TbpryBaHu Ha perynupadu nasapwv no yn. 38, an. 1, 1. 1-3 ot 34KUCANKN
BnoroBe B KpeauTHW WHCTUTYUUKW, NNATUMU NpW  MOUCKBaHE WAW MNpU  KOUTO Jo 100%
CblUecTBYBa NpaBoTo Aa 6baaT m3TersieHM No BCSKO BpeMe, U C AaTa A0 Najex He
noseye oT 12 Meceua. KpeautHuTe MHCTUTYLMM B TPETa AbpKaea Tpsbea aa cnassat
npaeuna v da ca o0bekT Ha Haas3op, kouto KomucusaTa 3a (pMHAHCOB Haas3op e
onpeaenuna 3a eKBUBaNEHTHM Ha TE3U CbI1aCcHO NPaBOTO Ha EBponenckms cbto3
MNpexBbpisgeMn LEeHHN KHWXa U MHCTPYMEHTU Ha MapyuyHWS nasap M3BbH Te3u Mo 4. [o 10%
38, an. 1 ot 3KNCANKA

[oroBopHuUST ¢hoHA MOXe Aa MHBECTUpPa CBOMTE aKTMBU M B APYrM (PMHAHCOBU MHCTPYMEHTU, MNOCOYEHN B
yn.38, an.1l, 1.1-7 n 9 ot 3AKUCAMNKN npu cnasBaHe Ha orpaHuyeHusta Ha 4yn.45 ot 3OKUCAMKU u
Touku 1-4 no-rope.

Or Mapker OnTvMyM Bb3HamepsiBa da WMHBECTMPA OCHOBHO B ObArapcku akuuu. WHBecTMumuTe B
yy>xbMHa LWe ce n3BbpLIBaT NpY CNa3BaHe Ha HOPMATUBHUTE U3UCKBAHWSA U NMpakTukaTa Ha KOH oTHOCHO
Yy>XAEeCTpaHHUTE Ma3apy M Na3apHWM MHAEKCU, B KOUTO € pa3pelleHo [JoroBopHMAT (oHA Aa MHBECTMpa.
Mpn HopManHu obcTosiTencTea ce npeaBwxaa okosnio 40% o1 nopTdelrina Ha [JoroBopHusi (oHA Aa e
CbCTaBeH OT aKuMu1, @ AeNbT Ha AbIFOBUTE LIEHHU KHWMXKA, BKIIIOYUTENHO UNOTEYHU, APYrM KOPRopaTUBHU
n 06wmrHckn obnuraumn, n UK aa He HaaxeBbpns 50% OT akTuBUTE.

NHBeCTUUMOHHATa nonuTuMka Ha tOr Mapketr ONTUMyM MO3BO/MSBA B OMPEAENEHN MOMEHTM 3HAUUTENHA
yacT oT akTuBuTe Ha PoHaa Aa 6bAAT MHBECTMPAHW B APYrY KONEKTVBHWU MHBECTULIMOHHU CXEMU U B
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ApYrY  Npeanpusitust 3@ KONEKTMBHO MHBeCTMpaHe. [logbopbT Ha  KOHKPETHUTE  KOMEKTUBHMU
WHBECTULIMOHHW CXEMU U APYrU NPeanpusiTUS 3a KOEKTMBHO MHBECTUpaHe LWe ce ocbluecTeaBa Ha 6asa
CbOTHOLLEHMETO MEXAY O4YaKBaHa Bb3BPbLLAEMOCT M puck (Noa dopmaTa Ha CTaHZAPTHO OTKJIOHEHWME),
KaTo Ce OTynTa W BAMSHMETO HaA €AHOKPATHWUTE, TeKylWwMTe W CbMbTCTBAlUMTE pasxoau npu
OCbLLECTBAIBAHE Ha MHBECTUUMMUTE.

KoHKpeTHaTa CTPyKTypa Ha aKTUBMTE Lie 3aBUCU OT MOMEHTHWUTE MasapHu YC/IOBUS U Lie € AVHAMUYHA B
rPAHULIMTE Ha FOPEMNOCOYEHNUTE OrpaHUUEHUS.

MNpn ycnoBuMe Ha MPOALIDKUTENHO Ma3apHO MOHWXEHUE, Le Cce MpPUCTbMBA KbM U3TErNgHE Ha
WHBECTULMUTE OT rpynaTta Ha akuMuTe U HaCOYBAHETO MM KbM HUCKO-PUCKOBW aKTUBU. TOBa LUe ce npasu
C uen Aa Ce 3aluUTAaT BNOXEHUATA Ha MHBECTUTOPUTE.

BbB Bpb3ka C m3nckBaHusATa Ha PernameHnT (EC) 2019/2088, YnpaBnsiBallOTO APYXXECTBO € Npueno u
npunara MonMTUka 33 WHTErpuMpaHe Ha PWUCKOBETE 3a YCTOMYMBOCTTA B MpolLeca Ha B3eMaHe Ha
WHBECTULIMOHHM PELLEHMSI OTHOCHO YrpaBnsiBaHUsl AOroBopeH dhoHAa,.

KbM HacTosdAwmna MOMEHT yl'lpaBJ'IﬂBaLLLOTO APYy>XeCTBO HE OT4MuTa He6)'IaFOI'IpVI$'-ITHVITe B'b3,qel7ICTBVIF| Ha
WHBECTULIMOHHWUTE peLLEHNss BbpXy AKTOpPUTE Ha YCTOMYMBOCT B MpoLeca Ha B3eMaHe Ha
WHBECTULIMOHHW DELLEHNS OTHOCHO noptdeinna Ha AP HOr Mapker OntuMyM. MpuuMHUTE 33 OTKa3 OT
OTuMTaHe HeGNaronpusATHUTE Bb3AEUCTBMS  Ha MHBECTULUMOHHWUTE PEWEHUs BbpXy aKTOpUTE Ha
YCTOMUMBOCT B MpoLeca Ha B3EMaHE Ha MHBECTULMOHHM PELLEHUS ca CieaHuTe:

1. KbM patata Ha nocnegHata akTyanmsauus Ha [lpocnekta NUNcBaT HaaeXaHn u obLoaoCTbiHU
cnocobn 3a onoBecTsiBaHE B CpaBHUM (opMapT Ha WHMOPMauus OT Nyb6AMYHMTE KOMMAHWM OTHOCHO
HaIMEUYNETO MM NUNCa Ha AAHHW OT €KOMOrMYHO, COLManHM W YrnpaBfeHCKO ecTecTBO (environment,
social and corporate) -ESG aaHHM, KOUMTO 6Uxa Aanu Bb3MOXHOCT 3@ CbbMpaHe Ha 06EKTUBHU CBEAEHUS
3a ycTonumBuTe (DaKTOpM UMM TAXHATa NnUNca B AEMHOCTTA Ha KOMMaHUuTe;

2. KbM patata Ha nocnegHaTa akTyanusauusi Ha [lpocrekTa nvncBa AOCTaTbYHOCT Ha AaHHMUTE.
EKONOrnMyHMTE, CoOuManHM W YMNpaBEHCKM KPUTEPUM 3@ YCTOMUMBOCT He MoraT Aa 6baaT oOueHeHu
a[IEKBATHO MO OTHOLLUEHME Ha AafeH DMHAHCOB aKTVB WN NPOAYKT;

3. B cneactBue Ha MOCOYEHMTE MPUUMHK B T. 1 — 2 Mo-rope, cuMTame, Ye KbM AaTaTta Ha nocsieaHaTa
aKTyanusaums Ha [pocnekTa OTYMTAHETO Ha HEeGNaronpusTHUTE Bb3AEWCTBUS Ha WHBECTULMOHHUTE
peLIeHns Ha YNpaBnsBalloTo APY>KECTBO BbpXy (hakTopuTe 3a YCTOMUMBOCT € HeLenecbobpasHo C ornea
Malwaba Ha AeHOCTTa Ha YNpaBnsiBalOTO APYXeCTBO. Pasxoaute, HeO6XxoaMMM 3a aAMUHUCTPATUBHO,
TEXHMYECKO U codTyepHO obesnedyaBaHe OTuMTaHeTO Ha ESG dakTopute npu B3eMaHe Ha
WHBECTULIMOHHM pELLEHNS W  YNPaBNEHUETO Ha CbMbLTCTBALIMTE M PUCKOBE 6MXa HaABULLBANM
MHOTOKpPaTHO MOTEHUManHuTe non3u. [lpu B3eMaHe Ha pElIeHMe 3@ Hayano Ha OTYMTaHE Ha
He6MaronpuaTHUTE Bb3AEMCTBMS HA MHBECTULMOHHUTE pELLEHUs Ha YNpaBnsBallOTO APYXECTBO BbpXy
(hakTopUTE 3a YCTOMUYMBOCT, CbLUOTO LIE MOMECTM CbOTBETHA MHMOPMaLUWs B TO3U MPOCNeKT 1 Ha CBOATa
WHTEPHET CTpaHuLa.

KbM HacTOSILMS MOMEHT MHBECTMLMWMTE B OCHOBaTa Ha TO3M (DMHAHCOB MPOAYKT HE ca CboBpaseHu C
KputepumTe Ha EC 3a eKOTIOrMYHO YCTOMYMBM MKOHOMUYECKW AEMHOCTM

Kparka nrHgpopmayns 3a OCHOBHHUTE MHBecTuynn Ha [® ,FOr Mapker OnTtumym”

AKkymy. AKUMMTE Ca LIeHHW KHWXKA, AaBalluM Ha NpuTeXxaTennte UM npaso Ha COHBCTBEHOCT Ha onpeaeneH
[8n OT efHo apyxectBo. OBUKHOBEHUTE akuuy AaBaT Ha npuTexaTenuTe Cu NpaBo Ha rnac B 06wWoTo
cbbpaHue Ha akuuMoHepuTe, MpaBO Ha AMBWMAEHT W NIMKBUAAUMOHEH Asf, Cbpa3MepHO C HOMMUHanHaTa
CTOMHOCT Ha akumsaTa. MpuBunernpoBaHuTe akumm, U3haBaHu OT Ny6nMYHKM ApyXXecTBa, MoraT Aa AaBaT
NnpaBo Ha [OMbJHUTENEH WU rapaHTupaH AVMBWAEHT, WAW rapaHTUpaH JWKBUAAUMOHEH [Asf, WK
npusunervs 3a obpaTHO U3KynyBaHe; HenybnuyHuTe Apy>xeCcTBa MoraT Aa u3fasaT akuMum u C apyru
npvsuneruun. MpuBunernposaHuTe akuum morat Aa 6baaTt 6e3 npaso Ha rnac. Mpu yBenuyaeaHe Ha
KanuTana Ha APY>XeCTBOTO, Ha aKkuMOHepuTe CbllO Taka ce nonaraT M npasa 3a 3anucBaHe Ha HOBM
aKuuu, NponopuMoHanHO Ha NpuTexasaHus OT TaX AN Npeay yeenuyeHuneTo. MputexaTenuTe Ha akumu
B AlafieHO APYXXEeCTBO MOraT Aa NneyensT KakTo A0XOA OT AVBUAEHT, ako APY>XeCTBOTO pasnpefenu Takbs,
Taka M OT MoKayBaHe Ha nasapHaTa LueHa Ha akuuuTe.
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AbpxkaBHn yeHHn kHmxka (ALUK”7). OUK ca AbAroBUM LEHHUM KHUXa, M3AaBaHWM W rapaHTUpaHu oT
AbpxxaBaTa. [puTexaTensaT Ha TakmBa LEHHW KHVKA e KpeaMTop Ha AbpXasaTa. bbnrapckata abpXasa
usgasa [UK 3a nokpuBaHe Ha CBOM KpaTKOCPOYHM, CPEAHOCPOYHU WM ABJATOCPOYHU HYXAW OT
(nHaHcoB pecypc. [bpXaBHUTE LEHHW KHWXa MoraT Aa 6baaT AEHOMMHMPaHW KakTo B €BpO, Taka M B
LATCKN gonapu unu B apyra BanyTa. Bcnukn 6bnrapcku LUK ca rapaHTMpanm ot Penybnvka bBbnrapus u
Ce CYMTaT 32 HUCKOPUCKOB UHCTPYMEHT.

Obsmraymm, m3gageHqm ot owsrapckm obumHn, OBUKHOBEHO Ype3 eMUTUPAHETO UM ce Lenn HabupaHeTo
Ha CpeacTBa 3a OCbLIECTBSBAHE Ha WMHBECTUUMOHHA nporpama, noaobpeHuss B obLiMHCKaTa
MHdpacTpykTypa M nogobHun aenmHoctn. MoraT Aa 6baaT obesneyeHu (C OBLUMHCKM UMOTU WU ApYrv
aKTMBM) N HeobesneuyeHn (rapaHTMpaHM caMoO C penyTaumsTa Ha obwwmHata-usgaten). Mpu gobpo
(PMHAHCOBO CbCTOSIHME Ha ObLMHATA - EMUTEHT MM KavyeCTBEHO obe3nedeHne To3M BMA AbJrOBU LEHHU
KHMXXa CbLLO Ca CMATaHM 3@ HUCKOPUCKOBU (PUHAHCOBM MHCTPYMEHTM.

KopriopatusHute ob/mraymm Ha Ob/irapcku emuTeHTy. KopnopaTueBHute obnuraumm ca CpefcTBo 3a
HabupaHe Ha MHAHCOB pecypc OT CTPaHa Ha aKUMOHEpHUTE fpyxecTBa nog ¢dopMaTta Ha 3aeM. PuckbT
Ha BCsKa eMucust 0banraumm 3aBuUcK OT AEVHOCTTa, (PMHAHCOBOTO CbCTOSIHUE U KPEAUTHWUS PENTUHI Ha
KOMMaHWSATa-eMUTEHT, KAKTO WU OT Ha/IM4METO UM BUAA Ha obesnevyeHueTo no emucusTa. [oxoaute OT
TSX OBMKHOBEHO Ca MO-BMCOKM OT A0XOAMTE MO CbM3MepumuTe Mo cpodHocT ALK, wvnoteyHu wnm
0bLWwmMHCKM obnmraumm.

Unoreqyrn obrmracmy. CornacHo 6bArapckoTo 3aKOHOAATENCTBO, MNOTEYHN obnuraummn ce n3gaesaTt camo
oT 6aHKK. baHKUTE eMUTMpaT Te3n KHUXKa 3a peduHaHCMpaHe Ha onepauumuTe CM 1 3a yBenvyaBaHe Ha
KpeAMTHUTE cu NOpTdENIN. XapakTePHOTO 3a MMOTEYHUTE obnanraummn €, Ye ca obesneyeHn ¢ B3eMaHus
Nno MNOTEYHW KpeauTw, OTnycHaTn OT 6aHkaTa-usgaten. MOKpPUTMETO Ha MNOTeYHuTe obauraummn ot
JadeHa eMUCusl He MOXEe Aa € MOo-Manko OT obuata CTOMHOCT Ha 3afAb/DKEHUSTA MO TMaBHUUM Ha
HammpawmTe ce B obpaleHve u3BbH 6OaHkaTa-uspgaten wnoteyHn obnurauum OT TasM eMUCKs.
CnepoBaTenHo, B3eMaHUsTa Ha 0bnuMrauMoHepuTe MoraT [ia Ce cuuTaT 3a “TPOMHO” obesneyeHu: MbpBo,
CbC 3an0ra BbpXy B3eMaHusTa Ha OaHkaTa No caMuTe WMNOTEYHW KpeauTw; BTOPO, KOCBEHO, C
obesneyeHnsiTa NO UNOTEYHUTE KpPeauTn; U TPeTo, ANbXHMK no obnuraummte e 6aHka, KOATO Cnassa
CMeuManH M3MUCKBaHUA 3a KanuTasioBa afeKBaAaTHOCT W JIMKBMAHOCT, OCbLUECTBABA [AEMHOCTTa CU rof
Hag3opa Ha BHB u ce cuMTa NMpMHUMNHO 3a HageXaeH ANbXHWK cama no cebe cu. Mopaau ToBa
UnoTevyHMTe 0bnnraumMm ca HUCKOPUCKOB (PUHAHCOB MHCTPYMEHT.

YyxwpectparHn yeHHn kHmka. tOr MapkeT ONTMMYM MOXE Aa UHBECTMPA B HSIKOM BMAOBE YYXAECTPaHHM
LUEHHWM KHWXa, Hai-4yeCcTo B aKkuuu, NpUeTVM 3a TbProBusl Ha MEXAYHapOAHO NPU3HATU WU NIVKBUAHW
perynupaHu nasapu, KakTo v Mo-Manka cTerneH - B KBanMbuumMpaHu AbAroBU LUEeHHW KHUXa, eMUTUPaHu
OT Yy)XXAEeCTPaHHW NPaBUTENCTBA, MEXAYHAPOAHWN OpraHu3aLUmm, OBLLMHCKM OpraHu U 6aHKw.

baHkoBu gerozuty. baHKOB AEMNO3MT Ca MapuyHWU CPeacTBa, OCTaBEeHW Ha CbXpaHeHWEe B KpeauTHUTe
yupexaeHus v rnoAanexalum Ha Bb3CTaHOBSIBaHE Ha BHECNOTO M ivue Npu npeasBapuTesiHo YroBOpeHU
ycnosus. baHkoBuTe Aeno3uTn Morat Aa 6baaT cpouHu unm 6e3CpoyHM, ¢ hUKCHpaH Wan nnasaLy MXBeH
NPoLEeHT, B €BPO WM YyXAecTpaHHa BasyTa. baHKOBUTE WMHCTUTYUMM ce nuueHsupaT oT BHB, ako
OTrOBapsT Ha U3UCKBAHUSATA Ha 3aKoHa. Te MoANeXaT Ha HenpeKbCHAT KOHTPON OTHOCHO (MHAHCOBO UM
CbCTOsSIHME OT Ynpasnenuwe ,baHkoB Hapzop” Ha BHB. lMopagn ToBa TO3M BUA WHBECTMLMOHHM
WHCTPYMEHTU CbLLO Ce CMATAT 3@ HUCKOPWCKOBM.

ﬂpyl' N MHBECTHULNOHHMU CTPaTermnmn M TEXHUKH

3a nocTuraHe Ha OCHOBHUTE WMHBECTUUMOHHWM uenu Ha [orosopHus ®oHa YrnpasnsasawoTo [pyecTso
MOXe [a npunara v noaxofsiy cTpaTternv 1 TEXHUKW 3a npeanasBaHe OT Mnas3apeH, BanyTeH U Apyru
puckose (,xemxupaHe”): caenku ¢ onuuu, droybpcu U Apyrn 60pcoBO TbpryBaHW [epuBaTUBHM
(PUHAHCOBU MHCTPYMEHTM, KOMTO HE M3MUCKBAT NpeaocTaBsHe Ha obesnedeHne. [JOKOMKOTO e CbBMeCTUMO
C WHBECTULMOHHUTE Lenu 1 orpaHudeHuns Ha Ao ,tOr MapkeT OnNTuMyM”, TakuBa cTpaTerum u TEXHWUKM
mMoraT fda 6baaT M3non3BaHWU MOHSKOra, Mo NpeueHka Ha YnpaenssalwoTo [JpyXecTBo U 3a yBenMyaBaHe
Ha [JOXOAHOCTTa OT wuHBecTMuumMTe Ha [JoroBopHus ¢oHa. Caenkute C AepuBaTUBHU (PUHAHCOBM
WHCTPYMEHTN Ca CBbP3aHM C pPas/iM4HU U MO-BUCOKU PUCKOBE, OTKOSIKOTO NpU TpaauLMOHHUTE
uHBectuumMn (BX. ,PuckoBu dakTtopu: PuckoBe npu u3nNOnN3BaHe Ha AepyvBaTMBHU (UHAHCOBU
WHCTPYMEeHTK"). HsiMa CMrypHOCT, Ye nodobHU CAENKM M TEXHUKM, ako 6baaT OoCblieCcTBeHM, we 6baaT
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ycnewHn. Bb3MOXHOCTTA 3a WM3MON3BaHE Ha [MOCOYEeHUTE CTpaTerMm W TeXHUKM MOXe Ja 6bae
OorpaHu4yeHa OT Na3apHUTE YCNoBUA, KaKTO U OT perynatuBHu npaBuia U U3NCKBaHUA.

[loroBOpHMAT OHA HSAIMa Aa npwunara TeXHWKU 33 edeKTUBHO YMpaBleHue Ha nopTdeiina, KouTo
M3UCKBAT NpefoCTaBsHE Ha obe3neYeHue.

HHBeCcTULYHOHHY OrpaHNYEHNST

[oroBopHUAT CbOHLI, He MOXe [a MHBEeCTMpa rnoseye OT 5 Ha CTO OT aKTUBUTE CU B NPEXBBLPISEMU LIEHHU
KHWXa nnin B UHCTPYMEHTU Ha Napu4yHUA nasap, u3gaaeHn ot eAnH eMUTEHT.

YnpaBnsiBalloTo APYXKEeCTBO MOXEe Aa uHBecTvpa A0 10 Ha CTo OT akTuBMTe Ha [orosopHus ¢oHA B
NPEXBbPISIEMN LEHHU KHUXA WM B MHCTPYMEHTU Ha Mapu4yHuUs nasap, U3JadeHn OT edHOo uue, camo
npu ycnoBue 4e obliata CTOMHOCT Ha MHBECTMUMWTE B SiMLATA, BbB BCAKO OT KOMTO Ca WMHBECTUPaHM
noeeye oT 5 Ha cTo oT akTMBUTE Ha PoHAa, He HaaBMwaBa 40 Ha CTO OT aKTUBUTE Ha [oroBopHust doHAa.
OrpaqueHweTo no npeaxoaHoTo W3peyeHnme He Ce npunara OTHOCHO BJIOrOBETE B KpPEAUTHU
MHCTUTYUMHN, BBPXY KOUTO CE OCbLIECTBABA nNpyAeHUMANEH HaA30p, KaKTo U KbM CAOENKUTE C
n3BbHOOPCOBO ThpryBaHM AEPUBATMBHU (DMHAHCOBU MHCTPYMEHTU C T€3M MHCTUTYLMM.

®oHALT He MOXe aa uMHBecTMpa nosedye oT 20 Ha CTO OT aKTUBUTE CU BbB BJIOFOBE B €AHA KpeauTHa
WMHCTUTYUMS no un. 38, an. 1, T. 6 3AKNCANKN.

HezaBucnMo oT orpaHuyeHusita no an. 1 - 3 ot un. 45 Ha 3KUCAMNKWU, ®doHabT He Moxe Aa KOMBMHMpa
WHBECTULMUTE B NPEXBBLPISIEMU LEHHN KHMKA MM MHCTPYMEHTM Ha Mapu4yHuMsl Nasap, M3gageHu OT eQHo
nnue, BJIOFOBETE MNpU TOBa JIMLE, KaKTO U €KCNOo3nunaTa KbM CbLLOTO JIMLIE, Bb3HWUKHAa B PE3YNTAT Ha
COENKM C n3BbHOOPCOBO TbpryBaHW AepUBATUBHU (DUHAHCOBU MHCTPYMEHTW, KOraTo B pe3ynTaT Ha TOBa
KOMBMHMpaHe obluaTta CTOMHOCT Ha Te3W MHBECTULMM e HaaBuwKM 20 Ha CTO OT aKTMBUTE My.

®oHOLT MOXe Aa uHBecTMpa A0 35 Ha CTO OT aKTMBUTE CU B MPEXBLPASEMU LEHHW KHMKA WU
WHCTPYMEHTM Ha NapuyHKUA nasap, usgageHu ot eanH eMUTEHT, ako Te ca U3JafeHn UNu rapaHTupaHu ot
Penybnvuka bbnarapusi, gpyra Abp)KaBa YfeHKa, OT TEXHW PErnoHanHM WM MECTHM OpraHu, OT TpeTa
AbpXaBa WM oT NybsMyHa MexayHapoaHa OopraHu3auus, B KOSITO YfeHyBa MOHE efHa AbpXkaBa Y/IEeHKa.
ObLaTa CTOMHOCT Ha BCUYKU MPEeAXOAHN MHBECTMLUMM B NPEXBLPSEMM LIEHHWU KHUXA UMM UHCTPYMEHTU
Ha MapuyHWS nasap, M3gadeHn OT edHO NvuUe, B/IOrOBETE Mpu TOBa /MUE, KaKTO U eKCno3uumaTa KbM
CbLLOTO NMLE, Bb3HWKHaNa B pe3ynTaT Ha CAENIKN C AepPUBATUBHN (PUHAHCOBU MHCTPYMEHTM, HE MOXe Aa
HaaxBbpss 35 Ha CTO OT akTuBMTE Ha DoHAa.

DoHABLT MOXE Aa MHBECTMPA A0 25 Ha CTO OT aKTUBUTE CU B B MOKPUTU obnnraummn. Obliata CTOMHOCT Ha
WHBECTULMUTE MO MpPEeaxoAoTO M3PEYEHME, HAAXBbPIALWM OrpaHUYeHMETO OT 5% 3a ekcnosvuumn KbM
€OVH EMUTEHT, He MoXe Aa Haaxsbpns 80 Ha CTO OT aKTUBUTE Ha KOMEeKTMBHAaTa MHBECTULMOHHA CXema.

MHBECTMLIMOHHUTE OrpaHUYEHs, ONMUCaHU No-rope He MoraT Aa 6bJaT KOMBUHMPaHW, KOraTo B pe3ynTaTt
Ha TOBa KOM6MHMpaHe oblaTa CTOMHOCT Ha MHBECTUMLIMWUTE Ha AOrOBOPHUS (OHA B NMPEXBLPISIEMU LEEHHU
KHWXX@ UM UHCTPYMEHTW Ha NapuyHWs Nasap, U3AaZleHn OT eaHOo NLE, BIOroBeTe Npu ToBa JIMLE, KaKTo
N eKCrno3uumaTa KbM CbLIOTO NMULE, Bb3HWKHANA B pe3ynTaT Ha CAENKU C M3BLHOOPCOBO TbPryBaHu
AEPUBATUBHU (PUHAHCOBM UHCTPYMEHTH, LLIE HAABULLIM 35 Ha CTO OT aKTUBMTE Ha [0roBOPHUS HOHA.

[ApyxecTBaTa, BKOYEHN KbM €[Ha rpyna 3a LEeIUTE Ha CbCTaBAHE Ha KOHCONMAMPAH (UHAHCOB OTYET
CbIMacHO NPU3HATUTE CYETOBOAHM CTAHAAPTM, Ce Pa3rNexaaT KaTo edHo /uue Mpu NpunaraHe Ha
ropenocoyeHnTe orpaHnyeHmns. O6ilaTa CTOMHOCT Ha UHBECTULIMUTE B MPEXBBLPISEMU LIEHHWU KHUXA MUK
MHCTPYMEHTW Ha NapuyHWUs nasap, eMUTUPaHW OT APYXeCTBa B eHa rpyna, He Moxe Aa Haaxsbpns 20
Ha CTO OT CTOMHOCTTa Ha aKTUBWUTE Ha dDoHaa.

@oHALT MOXEe [a MHBeCTMpa He noBede OT 10 Ha CTO OT aKTMBUTE CU B ASNOBETE Ha €4HO U CbLo
npeanpuaTne 3a KOMEKTUBHO MHBECTMpaHe no yn. 38, an. 1, T. 5, He3aBMCMMO Aanu e CbC cefanuile B
AbpXaBa ufieHKa Win He. O6LMAT pa3Mep Ha MHBECTULUMUTE B ASNOBE Ha NPeanpusaTUs 3a KONMEKTUBHO
WHBECTUPAHE, Pa3/IMYHN OT KONEKTUBHA MHBECTULMOHHA CXeMa, He Moxe Aa Haasuwasa 30 Ha CTo OT
aKkTuBuTe Ha ®oHAa.

[oroBopHusit ®oHg He Moxe Aa npuaobuea noseye oT 10 Ha CTO OT akumuTe 6€3 NpaBO Ha rnac, oT
WHCTPYMEHTUTE Ha NapuyHMs Nasap, oT obnurauuuMTe WAn ApYru AbAroBU LEHHW KHWXKA, U3JafieHn OT
efiHO nmue.
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[oroBopHusT ®oHA He MoXe aa nNpuaobuea noBeye 25 Ha CTO OT AANIOBETE Ha €/lHa U Cbllla KONEKTMBHA
WHBECTULUMOHHA CXeMa WM Apyro npeanpusitMe 3a KOJMIEKTUBHO WHBECTMpAHe, KOETO OTroBaps Ha
M3NCKBaHMATa Ha 4Yn.4, an.1 ot 3AKNCANKA.

YNpaBnsiBawoTo APY>XKECTBO HE MOXE Aa MHBecTMpa noseye oT 20 Ha CTO OT aKTMBUTE HA AOrOBOPHUS
(bOH,CI, BbB B/IOrOBE B €/lHa KPeAUTHA NMHCTUTYUMA. KpeauTHUTE MHCTUTYUMWN B TPeTa AbpiKaBa TDHGBa Aa
cna3BaT Nnpaswu/ia U Aa Cca 06eKkT Ha HaA30p, KOUTO 3aMECTHUK-NpeaceaaTenat CMaTa 3a eKBUBAJIEHTHN Ha
TE3M CbrNaCHO NpaBOTO Ha EBpOI'Iel\;iCKMFI Cbl03.

Mpy HapyleHne Ha MHBECTULMOHHUTE OrpaHMyeHust No NPUYMHU M3BBH KOHTPOsA Ha YMNpaBnsiBaloTo
APY>KECTBO WM B pe3ynTaT Ha ynpakHsiBaHe npaBa Ha 3anvcBaHE TO MPUOPUTETHO, HO HE MO-KbCHO OT
LWeCT Meceua OT Bb3HMKBAHE Ha HapylleHWeTo, ype3 caefku 3a npogaxba npueexaa akTMBUTE Ha
[loroBopHusi oHA B CbOTBETCTBME C MHBECTUMUMOHHWTE OrpaHU4YeHusl, KaTo OT4YMTa WHTEpecuTe Ha
npuTeXaTenuTe Ha AS/0BE. B To3n cnyyait YnNpaBnsBalloTo APY>KECTBO € ANTbXHO B 7-HEBEH CPOK OT
M3BbpLUBaHe Ha HapyweHveTo Aa yeBeaomm KOH, kato npegoctaBu WHGOpMauMs 3a MNpUYMHUTE 3a
Bb3HWKBAHETO My M 3a MpeanpueTuTe MEpKW 3a OTCTpaHaBaHeTo My. MHdopmauus 3a npeanpuetute
MEpKM Mo NpeaxoAHOTO U3peyeHue He ce MpeacTaBsl, ako HapyLIEHWETO e OTCTPaHeHo [0 NpeacTaBsHe
Ha yBeAOM/IEHMETO.

HN3nckBarHns 3a JIMKBHAHOCT

[oroBopHusaT ¢OHA € ANbXeH Aa WMHBECTMpPa B JIMKBUMAHM MNPEXBBbPASEMM LEHHWM KHWXa W Apyru
MKBMAHU duHaHcoBM aktueu no 4n.38 3AKUCAMNKW, kakto v ga nogabpxa TakasBa CTPYKTypa Ha
aKTUBUTE W MacuMBWTE, KOATO Aa My MO3BOMSBA Aa M3Mb/HSABA BbB BCEKM MOMEHT 3aAb/DKEHUSATa CU No
obpaTHOTO M3KynyBaHe Ha asnosete. B lNpaBunaTta 3a ynpasneHue Ha SIMKBMAHOCTTa Ha [1OroBOpHMS
doHA ce nocoyBaT MPUHUMMAMTE U METOAWUTE Ha YMNpaBfieHUe, KakTo W npasBaTa M 3aAb/DKEHUSATA Ha
/MuaTta, OTrOBOPHM 3a YNpaB/IEHUETO, OTYETHOCTTa W BbTPELLHUSA KOHTPOS BbpXY JIMKBUAHOCTTA. Pasgen
III ot Hapenba 44 onpegens Ha KakBW YC/I0BUS TpsibBa Aa oTroBapsiT UMHAHCOBUTE WHCTPYMEHTU U
WHCTPYMEHTUTE Ha Napu4HUs nasap, B KOUTO MOXe Aa UHBeCTUpa [oroBopHUs (oHA.

Apyru orpaHnyeHnss

Mpu ynpasneHue Ha tOr Mapket OnTuMyM YnpasnasawoTo [pyXXecTBo Lie cna3Ba BCUYKM HOPMATUBHM
U3UCKBAHMA UM OrpaHuyeHus, BKITOUMTENHO onpeaeneHuTe C peweHns Ha KOH. YnpasnssawoTto
[pyXecTBo He MOXe Aa NpoMeHsl NpeaMeTa Ha AelHOCT Ha [loroBopHust ®oHA unu Aa B3eMa pelleHuve 3a
HerosoTO NpeobpasysBaHe Mo Apyr Ha4YMH, OCBEH Ype3 CrIMBaHe 1 BNBAHeE.

YnpaBnsBawoTo [pyxecTBo, KakTo 1 [eno3uTtapsaT, Korato AeicTBaT 3a cMeTka Ha [loroBopHust ®oHg,
He MOXe Aa AaBa 3aeMu unu Aa obesneyasBa WM rapaHTUpa 3aAb/DKEHUS Ha TPETU nvua C UMYLLECTBO
Ha ®oHAa. TaknBa AeWCTBUS BKxa BUNM HeAeNCTBUTENHM CPSMO NpUTEXaTeNnTe Ha AsoBe.

YnpaBnsiBalloTo [Ipy>XecTBO HsiMa npasO M Aa M3Mon3sa M 3anara umylectsoto Ha AP ,HOr Mapket
OnTMMyM” 3a NOKPMBAHE Ha CBOM 3aAb/KEHUS, KOUTO He Ca CBbP3aHW C YNpaB/IeHUETO Ha AeMHOCTTa Ha
[JoroBopHus goHA.

YnpaBnsBaloTo APY)XECTBO, AEMCTBALLO 3a cMeTka Ha [loroBopHus dhoHAa (M Ha BCUYKKM yNpaBnsiBaHU OT
HEro KONEKTUBHN WHBECTULMOHHW CXEMW WAW APYrU NPEeanpusTUS 3a KONEKTUBHO WHBECTUPAHE), He
MOXe Aa npuaobusBa akuMM C NpaBO Ha rnac, KOUTo 6uxa My MO3BOAMAM Aa YNPaXKHABA 3HAYMTENHO
BNIMSIHWE BbPXY YNPaBNEHNETO HA EMUTEHT.

ﬂpomerm B MHBECTHULHNOHHA CTPATErmns, rnOJINTUKa U OrpaHn4YeHnss

FopenocoyeHnTe MOSIOXKEHUSE OTHOCHO WMHBECTMUMOHHATA CTpaTerusi, MofiMTMKa M OrpaHuWyeHus ca
onpegenexun B lNpaBunata Ha A ,HOr MapkeT OnNTMMyM” M CbOTBETCTBAT Ha 3aKOHOBUTE W3UCKBaHUS
KbM fJaTaTa Ha lNpocnekTa. AKO TOBa HsIMa a MPOTMBOPEYM Ha AEUCTBALLMTE HOPMATUBHU aKTOBE, HAKOM
OT Te3W MosiokeHust MoraT fa 6bAaT MPOMEHSHWM MO pelleHne Ha YnpaBnsBawoTo [pyXecTso, npwu
yCnoBue, Ye TOBa € B Hal-A06bP MHTEPEC Ha MHBECTUTOPUTE WK CriefBa OT 3aKOHAa WM pelleHue Ha
K®H.

He3aBWCMMO OT rOpPHOTO, aKO Bb3HUKHE HECLOTBETCTBME MEXAY MHBECTULMOHHATA CTpaTerus, noutuka
U orpaHuyeHus Ha [oroBopHuUs (hoHA, Taka KaKTO ca M3noxeHu B MpocnekTa, ¥ nocneasalim nNpoMeHu
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Ha 30KWUCAMKWN n Ha noA3akOHOBUTE aKTOBE MO HEroBOTO MpuiaraHe OTHOCHO W3MCKBAHUSTA U
OrpaHUYEHUsITa KbM CbCTaBa M CTPYKTypaTa Ha WHBECTULMUTE U KbM AerHocTTa Ha Ad ,HOr Mapket
OntumyMm”, HeroBuTe [lpaBuia npeaBwXkaaT Aa Cce npunaraT HOBMTE HOpPMaTUBHM pasnopeabu ot
BIM3aHETO MM B cuna. B Te3n cnydam YnpasnasawoTo [pyxecTso we npuseae lNpasunata u lNpocnekTa
Ha [oroBopHuAT PoHA B CbOTBETCTBUE C HOPMATUBHUTE NMPOMEHW B Ha-KPaTKMS pasyMeH CpPOK.

Mpocdun Ha TMNUYHUS UHBECTUTOP

OcHOBHAaTa rpyna WHBECTUTOPM, KbM KOMTO € HacoyeHa AelHocTTa Ha [loroBopHust oHA ca
WMHBECTUTOPM C HaZ CpedHWUTE 3a CTpaHaTa A0Xoau, € A06pa MHBECTULIMOHHA KYITYypa M C BUCOKA PUCKOBA
MOHOCMMOCT. TOBa Ca MHBECTUTOPU, KOUTO BMXa MCKanW [a y4acTBaT Ha Ma3apa Ha pUCKOBU aKTUBW, HO
He 6uxa npuenuM pucka Aa MnpasBAT caMoCToATeneH noabop B KOM aKTMBM Aa WMHBECTMpaT. Ypes
JloroBopHMa (POHA MM Ce Mpeasiara Bb3MOXHOCT 33 YNpaBfieHWE Ha MHBECTULMOHHWUS UM PUCK, Mpu
3anasBaHe Ha Bb3MOXKHOCTTA 3@ peanuampaHe Ha no-BUCOKU JOXOAMN.

NHBeCTMUMOHHMAT npoaykT Ha A® ,tOr MapkeT OnTuMyM” e npeAHasHayveH 3a nuua (rpaxkaaHu, oupmn,
WUHCTUTYLIMK), KOUTO:

»  caroToBM Aa MHBECTUPAT NapUyHKU CPEACTBA B CPEAHOCPOYEH U AbATOCPOYEH MNaH;
»  Ca roToBM [1a NOeMaT BUCOK MHBECTULIMOHEH PUCK, C LIEN peanusnpaHe Ha Mo-BMCOK [I0XO/;

>  xenasT Aa vMaT curypHa v 6bp3a NMKBMAHOCT, 6e3 ToBa Aa Hapylwasa MOCTUrHATMS A0XOo4 OT
WHBECTULUMSATA;

»  uckaT da ameepcvduumMpaT pucka Ha cobcTBEHUS cu MopTdenn;
P MCKaT napuTe UM Aa ce ynpasnsieaT OT NpodeCcoHaNMCT Ha (MHaHCOBUTE Nasapu.

Cuutame, ye panosete Ha A® ,lOr Mapketr OnTMMyM” ca moaxoAswm 3a 6bArapcku U Yy>KAeCTpaHHM
pusmyeckn nuua, GUPMM U UHCTUTYUMM, KOUTO >KENasT Aa WHBECTMpaT 4acT OT cpeactBata CuM Ha
(¢uHaHcoBUTE nasapu, B AuBepcudUUMpPaH MPOAYKT, CTPYKTYpupaH NpeavMHO OT akuuu, Mpu BUCOKO
HMBO Ha PUCK W Bb3MOXHOCT 3a MOCTMraHe Ha BMCOKA AOXOAHOCT.

KaTeropuu akTMBM, B KOUTO Ha [loroBopHus ¢(poHA e pa3pelueHo Aa MHBECTUpa

A0 Or Mapket OnTuMyM” nMa npaBo Aa MHBECTUPA B NMPEXBLP/ISIEMU LIEHHWU KHWXA WM APYrU IMKBUOHU
(pMHaHCOBM akTmBK, nocodeHn B 4n.38, an.l ot 3AKNCAMNKWU, BkAOUMTENHO M B BOPCOBO TbpryBaHu
AepVBaTMBHU (PUHAHCOBU MHCTPYMEHTU C LN XemXupaHe Ha pucka npu Caenku C NPeXBbpsieMn LIEHHU
KHMXa.

Bb3MOXHWUTE nocneauum oT MHBECTUPAHETO B AepUBATUBHM (DMHAHCOBM MHCTPYMEHTU Ca HaMansiBaHe Ha
noTeHUManHU 3arybu Mo onpegeneHy nosuumun. [epuBaTMBHUTE (DUHAHCOBM WHCTPYMEHTW [JaBaT
Bb3MOXHOCT 3a NpuaobvBaHe UM pasnopexaaHe C LUEHHM KHWKa Ha onpejeneHa AaTta B 6beweTto no
npeaBapuTENHO YroBOpeHa LieHa.

Kone6aHus (BONAaTUNIHOCT) HA HETHAaTa CTOMHOCT Ha akTuBuTe Ha A® ,HOr Mapketr OnTumym”
nopagum CbCtaBa WJIN TEXHUKUTE 3a ynpaBJ/ieHUe Ha akKTuBuTe My

KonebaHusiTa Ha HETHaTa CTOMHOCT Ha aktuBuTe Ha [A¢d ,HOr Mapker OnTumyMm” e cBbp3aHa C
BOSIATU/THOCTTA Ha OMHAHCOBUTE UHCTPYMEHTH, B KOUTO JJoroBopHuAT doHa nHeectmupa. A4d ,HOr Mapket
OnTuMyM” MHBECTMpPA B PUCKOBM (DMHAHCOBW MHCTPYMEHTU, KbAETO BOMATM/IHOCTTA € NO-AMHAaMUYHA, HO
avBepcudmrKaumsaTa Ha noptdeinna U MHBECTULUMOHHATA NONMTHUKA Ha [oroBopHust ¢oHA He Mo3BoNsBa
Ta3n BONATU/IHOCT Aa Ce OTpa3siBa CbLUECTBEHO Ha HETHATa CTOMHOCT Ha aKTUBUTE My.

Mertoa, M3nonsBaH 3a u3uncisiBaHe Ha obwaTta puckoBa ekcnosmuusa Ha A® ,HOr Mapker
ontumym"

3a usuncnsBaHe Ha obLaTta puckoBa ekcrnosvums Ha Ad ,HOr Mapket OnTMMyM" ce npunara MeToAbT Ha
abconoTHaTa CcToMHOCT noa puck (VaR). YnpaBnsiBaloTO APYXXeCTBO M3uMcisBa obllata pUCKOBa
eKcrno3nums Ha PoHAa Haln-Masnko BeAHBX AHEBHO.
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MNHdpopmaumns 0THOCHO HaMepeHneTo Ha ®oHAA Aa M3N0N13Ba 3aBULLEHN OrPpaHUYeHuns 3a
AmBepcudpmkalyma, nocoueHm B un. 46, an. 1 3AKNCAONKMN.
MHBecTMUuMoHHaTa nonuvtuka Ha PoHaa He npeaswkaa Bb3Mpou3BeXAaHe Ha CbCTaB Ha WMHAEKC Ha
akuumM MM Ha obnuraumm 1 YNpaBnsiBalOTO APYXXECTBO HE Bb3HAMepsiBa [a MOn3Ba 3aBuLLEHU
OrpaHMyeHuns 3a amBepcudmkaums, CbriacHo Noco4YeHoTo B Y. 46, an. 1 ot 3AKUCANKA.

MHdopmauma OTHOCHO nosiMTUKaTa 3a obe3neuyeHusATa, BK/AKYBaAWla AOMNYCTUMWU BuUAoOBe
o6e3neueHns, HeobxogMMa creneH Ha obe3neuyeHne M NOJMTUKA 3a nNpeaBwKAAHE Ha
€BeHTyaJIHu 3arybu, a B c/iyyail Ha napMuyHo o6e3neuyeHue - NOJIMTUKA HAa pPEeMHBECTUPAHe,

BKJIIOUUTEJTHO PUCKOBETE, CBbP3aHM C HeAl.

B vMHBECTMUMOHHATa MNOMMTMKA Ha q)OHﬂ,a He Ce npeasuXxaa npuiaraHEToO Ha TEXHUKU 3a ereKTVIBHO

ynpaerneHve Ha nopTdelis, KOUTO U3NCKBAT NpeAoCTaBsiHE UM MoNyYaBaHe Ha obesneyeHus.

MonuTUKa OTHOCHO MNpPEKUTE M KOCBEHM OMNepaTMBHM pa3xoAuM M TaKCU B pe3ynTaT Ha
M3non3BaHe Ha epeKTUBHU TEXHUKM 3a ynpaBJieHne Ha noprtdeiina:

[JloroBopHUAT hoHA He npunara TeXHWKK 3a epeKTMBHO yrnpaBrieHne Ha nopTtdein.

Pe3ynTtaTu oT AeiiHOCTTa Ha [loroBopHus ¢boHA 3a NpeaXOAHUTE TPU FOAUHM

nepuoaa

MOKA3ATEJIN B neBa 31.12.2023 | 31.12.2024 | 31.12.2025
Mpuxoam oT onepaunn ¢ HUHAHCOBU aKTUBK 567 557 1 092 460 1785 299
Opyrn npuxoam 930 140
:2:::) ::uxonu OT AEANHOCTTa KbM Kpas Ha 568 487 1092600 | 1785299
Pa3xoau oT onepaumu ¢ PUHAHCOBU aKTUBM 495 078 901 181 1491 153
Pa3xoau 3a ynpaBneHue 16 691 19 689 29 935
Takca 3a o6cnyxBaHe Ha 6aHkaTa aenosutap 7 560 6287 6079
Opyrn pa3sxoamn 2579 5738 8359
:eG::Ic:)::sxonu 3a AeHOCTTa KbM Kpas Ha 521 908 932895 | 1535526
BbanaHcoBa neyan6a KbM Kpasi Ha nepuopa 46 579 159 705 249 773
CTOMHOCT Ha aKTMBUTE KbM Kpasi Ha nepuoaa 872 576 1138 890 1747 570
ﬁ;gﬂggg Ha TEeKyLMTe 3a4b/HKEHUS KbM Kpasi Ha 7 368 7621 3179
HeTHa CTOMHOCT Ha aKTMBUTE B Kpas Ha nepuoaa 870 208 1136 269 1744 391
Bpolt usnaaeHy asnose KbM kpasi Ha nepuoaa 541 622 597 713,70 774 468
EMUCMOHHA CTOMHOCT KbM Kpast Ha nepvoaa 1,6067 1,901 2,2524
LleHa Ha obpaTHO u3KynyBaHe 1,5906 1,882 2,2299
MoanwHa goxoaHocT (%) 5,66 18,32 18,49
CTraHAapTHO OTK/IOHEHME 5,68 6,64 7,66

NMOKA3ATEJIM B eBpoO 31.12.2023 | 31.12.2024 | 31.12.2025
Mpuxoam oT onepaunn ¢ HGUHAHCOBU akTUBU 290 187 558 566 912 809
Opyru npuxoam 476 72 0
061K NprMxoAmn OT AENHOCTTa KbM Kpas Ha 290 663 558 638 912 809

IIPOCIIEKT /lozoseopen ¢honod K0z Mapkem Onmumym

24




= |0 MAPKET ®OHA,
el MEHWDKMBHT EAL]

Pa3xoam ot onepaumm ¢ PMHAHCOBM aKTUBM 253 129 460 767 762 414
Pa3xoau 3a ynpaBneHue 8534 10 067 15 306
Takca 3a 0bcnyxBaHe Ha baHkaTa Aeno3utap 3 865 3214 3108
Opyru pa3sxoau 1319 2934 4274
:2:;: :::’.xonu 3a AeMHOCTTa KbM Kpas Ha 266 847 476 982 785 102
BbanaHcoBa neyan6a KbM Kpasi HA nepuopa 23 815 81 656 127 707
CTOVMHOCT Ha aKTMBUTE KbM Kpasi Ha nepuoaa 446 141 582 305 893 518
ﬁ;gzggg Ha TeKyLUMTE 3a4b/DKEHMS] KbM Kpas Ha 1211 1 340 1625
HeTHa CTOMHOCT Ha aKTUBUTE B KpasA Ha nepuoaa 444 930 580 965 891 893
Bpoii n3gaaeHn AsnoBe KbM Kpasi Ha nepuoaa 541 622 541 622,35 597 714
EMUCMOHHA CTOMHOCT KbM Kpasi Ha nepvoaa 0,8215 0,9720 1,1516
LleHa Ha obpaTHO u3KynyBaHe 0,8133 0,9623 1,1401
lMoanwHa goxogHocT (%) -1,41 5,66 18,32
CraHgapTHO OTK/IOHEHME 5,15 5,68 6,64
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PUCKOB NMPO®UJ1 U PUCKOBUN ®AKTOPU

B 1031 pasgesn ce cbAbpiKa MHEOPMALMUST OTHOCHO UHBECTULIMOHHUTE PUCKOBE, KOUTO CE TOEMAT PsKO
W/ KOCBEHO OT MHBECTUTOPUTE ITOCPEACTBOM I1OKYIKaTa Ha A4a/108€ Ha AP ,,f0r Mapker Onitumym”. Ako
UHBECTUTOPUTE HE Cca IoToBU A3 [M0EMAT TE3U PUCKOBE, TE3MN LEHHU KHWKE HE €3 1104X048L4a
UHBECTULMS 33 THAX.

BaxkHO e fJa ce nMa npeasud, Ye MHBECTUUMSITA B AsnoBe Ha [oroBopHust ®oHa He e 6aHKOB Aeno3uT 1
CNeAoBaTENHO TS HE € rapaHTUpaHa CbIlacHO 3akoHa 3a rapaHTupaHe BroroBeTe B baHkuTe. lNpu BCe ye
BOAELl@ WHBECTULUMOHHA uen Ha AP ,HOr Mapker OntuMyM” e HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTULIMSTA B AS/IOBE, HAMA MbJIHA CUIYPHOCT, Y€ MHBECTUpAWkM B AsnoBe Ha [oroBopHus doHA,
WHBECTUTOpUTE HAMa Aa usrybsaT napu.

OCHOBHUTE PWUCKOBE, KOUTO WMHBECTUTOPUTE LWEe HOCAT Mpu MHBECTUpaHe B asnose Ha lOr Mapket
OnTumym ca:

PuckoBu cpakTopmu

MasapeH puck. NazapHuTe UeHW Ha mHBecTUumMuTe Ha [oroBopHus ¢oHA MoraT Aa BapupaT nopaau
Bb3HWKHaM MPOMEHW B MKOHOMMYECKATa W MasapHata cpefa, napuyHaTta MofvTUMKa Ha UEHTpasiHuTe
6aHKM, fdenoBaTa aKTMBHOCT Ha E€MWUTEHTWUTE, CEeKTOpa, B KOWTO OMepupa eMUTEHTa U TbPCEHETO U
npeanaraHeTo Ha nasapa Ha UeHHW KHWXa. B onpegeneHV MOMEHTM LEHMTE Ha akuuMuTe Ha nasapa
(cboHpoBaTa 6opca) MoraT Aa BapupaT 3HauMTenHo. TO3M nasapeH pUcK 3acsra HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha [oroBopHUs (OHA, KOATO CbLUO e Bapupa B pe3ynTaT Ha MPOMEHUTE Ha Na3apHUTE LEHU
Ha akuuuMTe U Apyrute NPeXBbLPASEMM LEHHW KHWXA, B KOUTO [JOroBOpHWMS (pOHA € uHBecTupasn. 3a
LacTMe, He BCUYKM akummM, TbpryBaHu Ha AajeH nasap (6opca) n He BCUMUKKM Na3apuy Ha akumu npoMeHsT
LEHWTe CV B eHa W Cblua MOCOKa B AaZleH MOMEHT M Hal-pasnuyHu ca dhakTopuTe, KOUTO BAMSAT Ha
nasapHaTa LeHa Ha onpefeneHyn akumu (Hanpumep, GUHAHCOBM OTYETW, pasKpuBalUM HaManeHue Ha
neyanbata Ha ApPYXeCTBOTO, U3A4ano akuuute, 3aryba Ha OCHOBEH KIMEHT, cbaebeH UCK Ha ronsama
CTOMHOCT, MpefsiBeH CpeLly ApYXecTBOTO, NMPOMSIHA Ha perynauuvTe B onpefeneHa wHAycTpus). He
BCUYKM NogobHU dakTopu MoraT Aa 6baaT npeasuaeHM.

YnpaBnsBawoTo [lpyxecTBO MOXe fa HaManu, HO He MOXe Aa efMMUHMpa HanmbfiHO edekta oT
[BVDKEHWETO Ha LIEHUTE Ha MHBECTULMUTE, Ype3 anBepcudukaums Ha noptderina Ha JoroBopHust GoHa,
KaTo MO TO3M HauMH HETHATa CTOMHOCT Ha aKTMBWUTE 3a AsN MOXE Aa Hamanee B OnpeaeneHn nepuoau.
3a auBepcudmKaums Ha MHBECTULMUTE B akumu YnpaBnsiBawoTo [py)XecTBO MpeaBwKaa akuuuTe B
noptcdeina Ha [oroBopHusi ¢OHA fa Ca OT KOMNaHWW, Onepupaliy B pasiMyHM CEKTOpU Ha
MKOHOMMKATA, KaKTO U OrpaHMYaBaHe Ha MakCMMasnHaTa MHBECTUMLMS B aKUMW Ha eAHa KOMMaHus.

JinxBeH puck. ToBa € pPUCKLT MNPOMEHWTE B MA3apHUTE JIMXBEHW MPOLEHTU fa Cce OTpasaT
HebnaronpusaTHO BbpXy [A0XOA4a WM CTOMHOCTTa Ha akTuBMUTE Ha [oroBopHusi ®OHA, CbCTOSILUM Ce OT
ObIFOBU LEHHN KHMXa. Mo MpUHUMN, HapacTBaHETO Ha JIMXBEHUTE MPOLIEHTM BOAM A0 MOHWXKEHME Ha
nasapHaTa LieHa Ha Ab/rOBUTE MHCTPYMEHTU. MNpU MHBECTULMWUTE B ABATOBU LEHHU KHWXKA NIUXBEHUST
PUCK € NO-MabK MpU KPaTKOCPOYHUTE U MO-TONSM NPU AbJIFOCPOYHUTE ABArOBU KHUXKA. YNpaBisaBaLloTo
OpyxecTBo We aneepcuduumpa noptdeiina Ha tOr MapkeT ONTUMYM, BKIIOYUTENHO Ype3 UHBECTUPAHE B
aKUMM M B MHCTPYMEHTU C MJaBall, AOXOA, KaKTO M MOXE Aa OCbLIECTBABA CAENKU MO XeMKMpaHe Ha
JMXBEHMSI pUCK. Bbnpekn ToBa, Bb3MOXHO € Aa MMa Nepuoam, HanpuMep npy NOBULLABAHE Ha IMXBEHUTE
MPOLEHTW, KOraTo MOHWM)XaBAHETO Ha HEeTHaTa CTOMHOCT Ha akTueBuTe Ha [oroBopHust ®OoHA uie e
HensbexHa.

KpeauTeH pUCK M pUCK Ha HacpelwlHaTa CTpaHa. KpeauTeH puck € o610 pUCKbT OT HaMassBaHe Ha
CTOMHOCTTa Ha MHBECTUUMATA B AafieHa LEHHA KHMra npu Heo4yakBaHW CbOUTUS OT KpeauTeH XapakTep,
CBbp3aHM C EMUTEHTUTE Ha LEHHW KHWMXKa, HacpeliHaTa CTpaHa no 60pcoBM M M3BLHOOPCOBU CAENKM,
KaKTO WU HEOYAKBaHM CbOUTUSI B AbpPXKaBWUTE, B KOUTO Te U3BBLPLIBAT AEMHOCT. KpeauTHMsl pUcK MMa Tpu
OCHOBHM KOMIMOHEHTa:

v/ KOHTpareHTeH pUCK € PpUCKBT OT HEM3Mb/HEHME Ha 3aA4b/DKEHWSATa OT HacpelwHaTa CTpaHa no
n3BbHHOPCOBK CAENKM.
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v CeTb/IMEHT PWUCK € PUCKLT, Bb3HMKBALL OT Bb3MOXHOCTTA B3auMMHWUTE (OHAOBE Aa He nonyyat
HACpeLHN MapUyHU CpeacTBa WM (PMHAHCOBM MHCTPYMEHTM OT KOHTpAareHT Ha AaTaTa Ha CETb/IMEHT,
CNeq KaTo Te Ca U3MbAHWIM 33Ab/DKEHNUSATA MO A[IEHN CAENKWU KbM TO3M KOHTPAreHT.

v VIHBECTULMOHEH KpeAWUTEH PUCK € PUCKLT OT HaMasisiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AaAeHa
AbroBa LEHHA KHUra Nopajan KpeauTHO CbeUTHE NpU EMUTEHTA Ha TO3U MHCTPYMEHT. KpeanTHO cbbutne
BK/I0UBa 06SIBSIBAHE B HECLCTOSITENTHOCT, HEMIAaTEXOCMNOCO6HOCT, CbLIECTBEHA NPOMsiHA B KanuTasioBaTa
CTPYKTYpa, HaMansiBaHe Ha KPeauTHUSt PEUTUHT U ap.

OueHkUTe Ha penTuHroBuTe areHumm CtanzgapT eHa Mybpc, Myyauc n ®uty (Standard and Poor’s,
Moody'’s, Fitch) ca mexxayHapoaHO npu3HaT 6apoMeTbp 3a KPeAUTHUS PUCK Ha LEHHWU KHWXa. Ho 1 Tesu
PEATUHIM He ca nepdeKTHU: Te ca HanpaBeHW Ha 6a3a MWMHanM CbBUTUS U He OTpa3siBaT B CblUATa
CTeNeH Ha TOYHOCT Bb3MOXHU 6bAeLLn 06CTOATENCTBA.

OuakBaMe ronsamaTa 4yacT oT uHBectuuumute Ha AP ,HOr Mapketr OnTumyM” ga 6baaTt B LEHHM KHUXA,
KOUTO HAMAaT KpeauTeH perTWHr. YnpaBnssawoTo [pyXecTBO LWe ce CTPEMU Aa peayumpa KpeauTHUS
PUCK Npn MHBECTUPAHE B LEHHU KHUXa 6e3 KpeaunTeH peVITMHF nocpeacTBsoM M3BbpLlUBaHE Ha KpeauTeH
aHanus, ameBepcuduKauMs Ha WHBeCTUUMMTE W HabnogeHne Ha cobuTusaTa M TeHgeHuunTe B
MKOHOMUNYECKNTE N NOMNTUYECKN YCNOBUA. Hama CUTYPHOCT, 4€ TE3U ,ClGVICTBVIFl Ha YI'IpaBJ'IﬂBaLLLOTO
[pyXecTBO Lie npeaoTBpaTaT 3arybu.

JinkBugeH puck. ToBa € PUCKbT, Ye Mpu OnpeaeneHn yCIoBuSl, MOXe [a Ce OKaxe TPYAHO unu
HEBBL3MOXHO YNpaBnsaBsawoTo [Jpy>xecTBo Aa npodaje nputexxasaHn oT JoroBopHUs HOHA LEHHU KHUXa
Ha M3rofHa LeHa. B 4acTHOCT, TO3M pUCK € Hal-ronsiM OTHOCHO HEMpUEeTWUTE 3a TbProBUSl Ha perynnpaH
nasap LUeHHW KHmxa. Mpu HEBb3MOXHOCT 3a MHBECTMpaHe Ha cpeacTeBaTta Ha [oroBopHust hoHA B akumm
Ha 6barapckn apyxecrsa, nopaau nvncaTta Ha AOCTaTbyHa NIMKBMAHOCT Ha bbnrapcka ®doHpgosa bopca,
YnpasnsasawoTto [pyXecTBo npeasuxaa fda WHBECTMPa B aKuMWM Ha APYXeCTBa, TbpryBaHW Ha
Yy)KAECTPaHHWU perynnpaHmn nasapu.

BanyteH pmck. VHBecTMUMWUTE B WHCTPYMEHTW, AEHOMWMHUPAHW B 4y)XaecTpaHHa BanyTa, MoraT Aa
6baaT HebnaronpuMaTHO 3acerHaTh OT MOHMXKEHME Ha Kypca Ha Tasu BanyTa CnpsiMo eBpoTo. MoaobHu
KypCOBM MpOMeHM 6uxa 3acerHanu HeTHaTa CTOMHOCT Ha akTueuTe Ha AP ,HOr Mapker Ontumym” u
HeroBusl AoxoA. B Tasu Bpb3ka, YnpasnsBalloTo [py>KecTBO MOXEe Aa U3BbPLUX OnpeaeneHn CAenKu 3a
XeMKMpaHe Ha BanyTHUS pUCK (Hanp. BasyTHU ONuUMKM, NMOKynka u npogaxba Ha BanyTa npu ChoT U
opybpaAHU CAENKN), KOUTO CaMu Mo cebe Cn CbLLo HOCAT onpeaeneHn puckose. O4yakBa ce 3HauuTenHa
YacT OT 4yXAaecTpaHHWTe akTveBu Ha [orosopHust ®oHA Aa 6baaT AEHOMMHMpaHW B €BPO, NPU KOUTO
BaNlyTeH pUCK He ce noema.

YnpaBneHCKN pUcK. Bb3HKKBa Nopagn akTMBHOTO yrpaBieHWe Ha MHBECTUUMOHHMS nopTdelin Ha Od
»{0Or Mapket OnTuMyM”. YnpaBnasalloTo [py>XecTBo wWe npunara MHBECTULUMOHHU TEXHUKM W aHanu3 Ha
PVCKOBETE MpU B3EMaHETO Ha MHBECTULIMOHHM PELUEHUS, HO HSIMa@ CUTYPHOCT, Ye >XeNaHuAT pe3ynTaT we
6bae nocrurHar.

NHdnaumoHeH puUcK. Bb3MOXHO e pbCTbT Ha WH@NauusTa Aa KOMMEHCMpa 3HauuTenHa 4act wnu
Lenus AOXOA Ha nputexaTtenute Ha asnose oT [oroBopHus oHA, nopaau KOeTo uHeectutopute B HOr
MapkeT ONTUMYM fa He MnosiydaT peaneH Aoxod (HapacHana mokynaTesiHa CrocobHOCT) MM ToM Ja e
He3HauuTeneH. Kato npoTMBOAEWCTBME Ha TO3W PUCK YNpaBnsBaloTo [IpyXecTBO le ce CTpeMu Aa
noaabpxa noaxoasu, 6anaHc, cbobpaseH C MHBECTULMOHHUTE Lenn 1 cTpaTterns Ha JoroBopHus GoHg,
MeXy HeroBuTe akTvBK C hmMKCMpaHa 1 NpoMeHNnBa AOXOAHOCT.

Puck OT KOHUeHTpauus. OTHacs Ce [0 Bb3MOXKHOCTTa OT 3arybu nopaau HenpaBusHa
AVBEPCUdMKALMA Ha EKCMO3ULMKU KbM EMUTEHTM WM TPYMU CBbP3aHU EMUTEHTU, EMUTEHTU OT €AWH U
Cbll, MKOHOMMYECKM OTpach/l Unmn reorpadcka 06nacT. YNpaBnsiBalloTo APY>XECTBO Lie cra3Ba CTPUKTHO
MHBECTULMOHHUTE OrpaHWYeHusi, NpoM3TMYalM OT 3akoHa W [paBunata Ha ®oHaa, OTHOCHO
KOHLEHTPaLMATa Ha MHBECTUUMWTE B €AMH EMUTEHT WK rPyna CBbpP3aHU EMUTEHTM.

PUCK OT HaMansBaHe HAa HETHaTa CTOMHOCT Ha aKTUBMTE. B cnyyall Ha 3HauuTeNnHWM 06paTHU
M3KYMYBaHWUSA Ha [AN0BE, HETHATa CTOMHOCT Ha akTMBuTe Ha PoHAa MOXKE Aa HaManee /10 Takasa CTeneH,
ye YNpaBnsBalLOTO APYXXECTBO a B3EME PELLEHME 3a NMKBUAALMS UK nNpeobpasyBaHe Ha PoHpa.

Puck, cBbp3aH CbC CbXpaHEHUEeTO Ha aKTUBUTE. [N1aBHaTa XapakTepucTrka Ha pucka rnpoustnya oT
Bb3MOXXHOCTTa OT 3aFY6VI nopaan HenpaBuJIHO CbXpaHABAHE WM HENPABOMEPHO pa3nopexaaHe C
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akTBMTe Ha ®oHaa. CumTaMe TO3M PUCK 3@ HECBLLECTBEH NpeaBva (akTa, Ye CbIiaCHO HOPMATUBHMUTE
M3NCKBAHWUS BCUYKM aKTMBM Ha DoHAA ce CbXpaHsBaT OT [lenosutap, BbpXy KOUTO Ce OCbLUECTBSBA
HenpeKbCHAT aAMUHUCTPATUBEH HAA30p, KakKTO M M36paHMST OT YNpaBnsBaLloTO APY)XeCTBO [enosutap
Ha PoHAa e C NpusHaTa penyTauus 1 ce Nos3Ba C IOBEPUETO HA YYaCTHULMTE B KanuTanoBus nasap.

PuckoBe npu u3NoN3BaHETO Ha AepuBaTMBHU (PUHAHCOBM MHCTpPyYMeHTH. OcseH
ropenocoyeHnTe MasapeH, KpeauTeH W JIMKBUAEH PUCK, AepuBaTUTE HOCAT W AOMb/HUTENHM,
cneundmnyHn 3a TAX PUCKOBE. YrpaB/IeHCKH PHCK. [lepnBaTUBHUTE (PUHAHCOBU MHCTPYMEHTM Ca CUSTHO
cneumanvanpaHm MHCTPYMEHTH, YMETO U3MON3BaHE M3UCKBa pa3bupaHe KakTo Ha 6a30BMS aKTMB, Taka U
Ha MexaHuW3Ma Ha JeicTBue Ha camus fepviBaT. CrOXKHOCTTa Ha [AepuBaTMBHWTE  (DMHAHCOBWM
WHCTPYMEHTU W3MCKBA aAeKBaTHW CpeacTBa 3a HabniogeHne Ha caenkute € THAX, aHaiu3 Ha
cneunduyHMTE pPUCKOBE M CMOCOBHOCT da Ce MpOrHo3vpaTt UeHuTe. PUCK Ha JIOCTOBHS eqhexT.
YnpasnsiBalloTO APYXeCTBO, Npy ynpasBneHne aktusute Ha OoHAA, Bb3HaMepsiBa Aa MHBECTUpa CaMo B
60pCOBO TbpryBaHn AepnBaTMBHU MHCTPYMEHTU, KOUTO HE U3MCKBAT NPeAoCTaBsHETO Ha obe3neueHure K
npyu Kouto GOHABLT 3aeMa caMo ,Abjra" nosmums. B To3m ciyyait puckbT OT 3arybu, KOMTO ca No-rofiemMm
OT MHBECTMpaHaTa CyMa e eMMUHUPaH Hamb/HO. CbLUEeCTBYBa CbLUO U PUCK OT NMOrpeLHO olYeHsIBaHe
Ha AepHBaTUBHHUA PHHAHCOB MHCTPYMEHT. MHOIO OT AepuBaTuBHUTE (DMHAHCOBU MHCTPYMEHTU Ca
CNIOXXHN MHCTPYMEHTM U YECTO OueHKaTa MM e cybekTuBHa. Bcneacteue Ha ToBa tOr Mapketr OnTuMyMm
MOXe fAa NpeTbpnu 3arybu npu MOKynka Ha HafueHeHW AepuBaTUBHU (UMHAHCOBWU WMHCTPYMEHTU. B
3aK/II0YEHME, U3MNO0A3BAHETO Ha AepMBaTMBHU (PUHAHCOBM MHCTPYMEHTU MOXE He BUHArM Aa e yCnewHo.

PuckoBe 3a YCTOMUMBOCTTA. PUCK 33 YCTOWYMBOCTTA € €EKOSIOrMYHO, COLMAsNIHO WM YMpaB/ieHCKO
CbOUTME WM YCNIOBME, KOETO aKo Ce Ciy4yu, MOXe [a MPUYMHM AEUCTBUTENHO WAM MOTEHUMANHO
CbLUECTBEHO OTPULATENHO BbL3AEUCTBME BbPXY CTOMHOCTTAa Ha WHBecTUUMsTa. PuckoBeTe 3a
YCTOMYMBOCT, MNpPOM3TMYALLM OT Bb3AENCTBUATA BbPXY OKONHaTa Cpefaa, BKIOYBAT  Hanpumep
HeafleKBaTHO YyrpaBfiEeHWE Ha MpOUECUMTE, CBbp3aHM C M3MEHEHWETO Ha KauMMaTa, couuanHuTe
Bb3AENCTBMS  BK/IIOYBAT HEMpuiaraHe Ha MeXAyHapoAHO MPU3HAaTU HOPMU Ha  TPYAOBOTO
3aKOHOAATENCTBO WM HEAOCTaTbYHWU YCUNUS 3@ MpPeMaxBaHe Ha HEPABEHCTBOTO B 3aMnallaHeTo Mexay
MOMOBETE, @ PUCKOBETE, CBbP3aHN C KOPNOpPaTMBHOTO YrpaBfieHWe, BK/OUYBAT HanpuMep HecrnasBaHe Ha
npaBaTa Ha CNYXXUTENUTE U U3UCKBaHWUATA 3a 3alUMTa Ha AaHHWUTE. PMckoBeTe 3a YCTOMUMBOCT MoraT Aa
6bJ1aT 3HAUMTENHU CaMu MO cebe CU, HO aKo Bb3HMKHAT, T€ MOraT [1a OKaXaT CbLUECTBEHO Bb3ENCTBME U
BbPXY APYrM PUCKOBU (hakTOpy U Aa NOBAUSAST OTPULATENHO Hanp. BbpXy HWBOTO Ha Ma3apHUS PUCK,
JIMKBUAHWS PUCK, KPEAUTHUS PUCK WAW OMEepaTUBHUS PUCK, MW Aa MOBAUSST HeEGNaronpusitTHo BbpXy
CTOMHOCTTA Ha MHBeCTUUMUTE Ha PoHAaa, BKIIOYMTENHO [ AOBEAAT [10 MbJIHOTO UM 0be3LEeHsIBaHE, U Mo
TO3M HA4YMH Aa OKaXkaT OTPMLATENHO Bb3AEWCTBME BbpXy pe3yntatuTe Ha doHpaa. Mo Ta3n npuumHa
PUCKOBETE 3@ YCTOMYMBOCTTAa CE CUYMTAT 3a HOpPMajlHM pUCKOBE. PUCKOBETE 3a YCTOMUMBOCTTA,
NPOU3TUYALLM OT EKOSIOrMYHM, COUManHM WM KOPrOpaTMBHM acreKkTW, MoraT Aa ce nposiBsaT Mo
cneunduryeH 3a JaeHa KOMMaHUS HauWH, KOraTo nasapHaTa CTOMHOCT Ha (DUHAHCOBUTE MHCTPYMEHTH,
€MUTMPaHU OT TakKaBa KOMMaHUs, KOSTO HE Cra3Ba M3MCKBAHMSATA 3a YCTOMYMBOCT, MOXE [a HaManee B
pe3ynTaT Ha PUCKOBETE 3a YCTOMUYMBOCTTA, KOUTO MoraT Aa 6bAaT MpUUMHEHW OT CbOUTUS, 3acarallum
penyTaumaTa Ha KOMMaHWaTa, CaHKUMM, 3acsaraliM KOMMaHMsiTa, HO CblUO Taka M (PM3MYECKM PUCKOBE,
MPUUYMHEHN HaMNpUMeEp OT W3MEHEHMETO Ha KnMMaTa. PuckoBeTe 3a YCTOMYMBOCTTA MoraT Aa ce
NpeBbpHaT B OMNEpPaTMBHU PUCKOBE W MO TO3M HAUMH [a MNPUYUHAT 3arybum Ha @PoHaa, ako
YnpaBnsiBalloTo APYXECTBO WAM HEroBUTE [AOCTaBYMLUM Ha yciyrn (ako uMa TakmBa) He 06bpHaT
[0CTaTb4HO BHMMAHME Ha EKOJIOTMYHUTE, COLMANHUTE M KOpPNOpaTUBHUTE acrnekTu. YMNpaBfeHMETO Ha
PUCKOBETE 3a YCTOMUMBOCTTA CBbp3aHM C PoHAa ce U3BbLPLIBA Ha OCHOBaHWe [lonuTukaTa 3a
WHTErpupaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLieca Ha B3eMaHe Ha MHBECTULMOHHM PELLEHUS Ha
YA ,tOr MapkeT ®oHa MeHMmKkMbHT" EA/L.

Monutnyeckn pUckK. 3akoHoAaTEes/IHU NMPOMEHMU.

Monutnueckute pUCKOBE Ca CBbp3aHWM C Bb3MOXHOCTTA OT Bb3HMKBAHE Ha BbTPELHOMNOINTUYECKU
CbTpeceHuss U HebnaronpusTHa MpPoMsiHa B CTOMAHCKOTO 3aKOHOAATENCTBO. TO3M PUCK € CBbp3aH C
Bb3MOXXHOCTTa NpPaBUTENICTBOTO Ha €4Ha AbpXaBa BHE3aNHO Aa CMEHWU MONTUKATa CU N B pe3ynTaT Ha
TOBa cpefaTa, B KOSTO paboTaT ApyecTBaTa fa Ce MPOMEeHW HeBnaronpusiTHO, a MHBECTUTOpUTE Aa
noHecaT 3arybu. lpaBuTeNCTBaTa Ha HAKOWM CTPaHM MoraT fAa MpeanpueMaTt MepKu, BK/IUUTENHO
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YBE/IMYEHME Ha IaHbYHOTO ObnaraHe, orpaHuyaBaHe penaTpypaHeTo Ha nevanba u ap., KOMTo MoraT Aa
UMaT HebaronpuaTHO BNUsSHWE BbpXy [JOroBOpHMS OHA.

MoHacTosiwem neyanbata Ha HOr Mapket OnNTMMyM He ce obnara C KopnopaTMBeH AaHbK. (BX. JaHb4yeH
pexuM). MpoMsiHaTa B AaHbYHWTE 3aKOHM, KAKTO M Ha APYr MPUIOXKMMU 3aKOHW U HOPMATUBHWU aKTOBE
MOXe Aa ce oTpa3un HebnaronpusiTHO BbpXy dunHaHcoBuTe pesyntatv Ha AP ,tOr Mapket Ontumym”.

Apyrn cucteMHmn puckoBe. CbLIeCTBYBaT peauua pUCKOBE MOPOAEHM OT CBETOBHATA MONMTUYECKA U
MKOHOMUYECKA KOHIOHKTYpa, KOUTO He MoraT fa 6baaT usberHatM wnu ynpaBnsiBaHW edeKTUBHO.
CBnaeTencrBo 3a noaobeH cucteMeH puck 6e danuTbT Ha MHBECTMUMOHHaTa 6aHka Lehman Brothers
Holdings npe3 2008 rognHa v nocneaganata Texka rnobanHa duHaHcoBa Kpu3a. MawabbT n obxeBatbT
Ha Ta3W Kpu3a CcaMO MOAKPenuxa CXBalllaHETO, Ye B Mepuoan Ha (PUHAHCOB CTpec, KopenauusTa Ha
(pmHaHCcoBMTE nasapu 6bP30 HapacTBa M MONOXUTENHUTE edeKTn OT AnBepcuduKaumaTa 6bp30 rybsart
CBOSITA CTOMHOCT.

BoeHHUTe peiicTBuS, 6eACTBUSITa U aBapuuTe CbLLO ca (akTopK, KOUTO YCNOXKHSBAT BCsSka CUCTEMA 3a
ynpaeneHve Ha puckoseTe. MocneacTBusita ca TPYAHO MpeaBUMAMMM, HO AOCTBMBLT A0 MHGOpMaums M
npuiaraHeTo Ha CMCTeMa 3a OrpaHM4yaBaHe Ha pucka WM AEUCTBUS B EKCTPEMHU CUTYyaLUMW Ca Bb3MOXHM
HaYMHW 33 MUHMMU3MPAHe Ha oTpuUaTenHus edekT.

B 3aksiloueHne, UHBECTUTOpUTE C/leABa Aa MMaT NpeaBuA, Ye CTOMHOCTTa Ha AsiioBeTe Ha
[AoroBopHust ®oHA M AOXOADBT OT TAX MOraT fia ce NOHMXKaT, neyanbarta He e rapaHTUpaHa n
MHBECTUTOPUTE MNOEMaT pUCKa Aa He BDb3CTAaHOBAT MHBECTULUMSITA CU B MbJIEH pa3Mep.
MuBecTuumTe B ganose Ha A® ,HOr Mapker ONnTMMYM” He ca rapaHTMpPaHM OT rapaHLUMOHEH
¢doHa vnn no apyr HauuH. MNMpepaxoaHUTe pe3ynTaTu OT AeHOCTTa Ha [loroBopHus ®oHa
HAMAT Bpb3Ka C 6baewwmnTe pe3ynTaTtM oT HerosaTta AeHOCT.
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AAHDBYEH PEXXUM

To3u pasfen npegocTaBs UHGOPMALUNS KaKTO 33 AaHBYHOTO Ob/laraHe Ha re4vanbara Ha /[joroBopHus
DOHZ, Taka m 3@ 06/1araHeTo Ha JOXOANTE HA MHBECTUTOPUTE B AA/IOBE Ha [JOroBOPHUS (OH/.

Mo-gony e npeacraBeH o6wus gaHbyeH pexxum Ha OO ,HOr Mapker OnTuMyM” M Ha npuTexaTtenure Ha
ASiNOBE OTHOCHO AOXOAWUTE UM OT CAENKM C AsnoBeTe Ha [JoroBopHust OHA CbrilacHO AEMCTBALIOTO KbM
Jatata Ha T03u [poCnekT AaHbYyHO 3aKOHOAATENCTBO. bbaewmTe pe3yntaT nognexar Ha AaHb4YHO
obnaraHe, 3aBMCELLO OT IMYHOTO MOSIOXKEHNE Ha BCEKM MHBECTUTOP M NOAMEXALLO0 Ha NpoMsHa B 6baeLum
nepuoan. B Hail-gobbp MHTEPEC Ha NMpUTEXaTeNuTe Ha AS/I0BE M Ha BCUYKM MHBECTUTOPW € fda ce
KOHCYNTMpaT No Te3n 1 Apyrn AaHbYHM BbNPOCU C AaHBYHW eKCrnepTu, BKAKOUYUTENHO OTHOCHO AaHBYHUS
ecdeKT B 3aBUCUMOCT OT KOHKpETHaTa cuTyauums.

KopnopaTuBHO AaHb4YHO o6naraHe Ha A1® ,HOr Mapker OnTumym”

MNevanbata Ha A® ,tOr Mapketr OnTumyM”, kaTto goroBopeH ¢hoHA, He ce obnara ¢ KOpnopaTUBEH AaHbK
CbrnacHo ui. 174 ot 3akoHa 3a KOprnopaTUBHOTO NoaoxoaHo obnaraHe (3KI0).

O6naraHe goxoAuTe Ha NpUTeXaTesIMTe Ha AsN0Be OT [loroBopHus ¢oHA

HeTHusT goxon oT MHBECTUpaHe Ha aktueBuTe Ha Od ,HOr Mapket OnTnuMyM” ce oTpa3siBa B HapaCTBaHe
Ha HeTHaTa CTOWHOCT Ha akTuBwUTe Ha [JoroBopHust ®oHA, a OT TaM M BbpXYy CTOMHOCTTa Ha As/oBeTe OT
JorosopHus cdoHa. Tbi kaTo cbrnacHo ceoute Mpaswuna A ,HOr MapkeT OnTuMyM” He pasnpenens
[OXOAN MeXAy WHBEeCTUTOpuTe, nputexatenuire Ha asnose OT [orosopHust ¢oHA MoraT da ycBOAT
yBeNnu4yeHaTa CTOMHOCT Ha WMHBECTMUMSiITa cu nog dopmata Ha KanuTanoBa nevanba (nonoxutenHa
pasnnka Mexay MnpojaxHaTa UeHa W ueHaTa Ha npuaobvBaHe Ha AsanoseTe), T.e. KaTto npogasar
NpUTEXaBaHUTE OT TSX AsnoBe 06paTHO Ha [1oroBopHust hoHA v Ha Apyro nuue.

Mo-mony e NpeAcTaBeH AaHbYHMAT PEXMM NPU peanvavpaH A0X04 OT CAENKM, CKIIOUYEHU MpuY YCIoBUATa
M No peaa Ha obpaTHO M3KynyBaHe Ha AsnoBe Ha PoHAa B 3aBUCMMOCT OT Pas/MYHUTE KaTeropuu
nony4aTeny Ha aoxoaa noa dopMara Ha kanuTanoBa nedyan6a.

MecTtHu bnsmnueckm nuuya

JoxoanTe Ha MeCTHU dm3andeckn nuua oT nNpodakba Ha asnose Ha PoHAAQ, CKIOYEHW NMpU YCNoBUATa U
no pefa Ha obpaTHO M3KynyBaHe, ca Heobnaraemm cbrinacHo 4yn.13, an.1, T.3 BbB Bpb3ka c § 1, 1. 11 oT
JonbaHutenHuTe pasnopeabu Ha 3aKoHa 3a AaHbUUTE BbpXy AoXoauTe Ha dusmyecku nuua (3440J1).

dusnyeckn nuua, yCTaHOBEHM 3a flaHbYHM LeNM B Abp)XaBa—uneHka Ha EC wnu B pgpyra
Abp)XaBa-ysieHka Ha EUN

[JdoxoauTe oT caenku ¢ aanose Ha ®oHAa He ce obnaraT, KoraTo nony4vaten Ha Aoxoda ca Gusnyecku
NWLa, YCTAHOBEHW 3a AaHbYHW Lenn B AbpykaBa — YneHka Ha EBponenickusi Cblo3 uau B Apyra AbpXxasa —
yneHka Ha EBpoMenckoTo MKOHOMMYecKo MpocTpaHcTBo (Yn. 37, an. 7 BbB Bp. un. 13, an. 1, 1. 3

340000).

®du3nuyecku NMua, yCTaHOBEHM B TpPeTa Abp)KaBa

JoxoanTe oT caenku ¢ gsnose Ha ®oHAaa nosyyeHn ot msnyeckn mua oT TPeTu AbpXxasu ce obnarat C
OKOHYaTesieH JaHbk B pa3mep Ha 10% Bbpxy obnaraemusa goxog (un. 37, an. 1, T. 12 n un. 46, an. 1
304®71). ObnaraemusT goxo4 e cyMata OT peanusvMpaHuTe npe3 roguHaTta neyanbw, onpegeneHn 3a
BCSIKa KOHKPETHa caenka, HamasneHa CbC CymMaTa OT peanusmpaHuTe npes roguHata 3arybu, onpeneneHu
3a BCSKa KOHKpeTHa caenka. PeanuaupaHaTa nevanba/3aryba 3a Bcska caenka ce onpegensl, KaTto
npoaaXxkHaTa LieHa ce HaMansiea C LeHaTta Ha npuaobusaHe Ha asnoseTe. KoraTto asnoseTe ca Npuaobutu
Ha pa3fiMyHKN LEeHM M BMOCiIeACTBME Ce NMpoAaBa 4acT OT TAX, KaTo He MoXe da 6bae AokasaHo Kou OT
TAX Ce NpoAasaT, LeHaTa Ha npuaobuBaHe Ha ASNOBETE e cpefHOo-NpeTerfsieHaTa UeHa, onpeaeneHa Bb3
OCHOBA Ha UeHaTa Ha npuaobveaHe Ha AS10BE KbM MOMEHTA Ha npoaaxbarta.
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MecTHM OpyaMUYEecCKM NMua U Yy)KAEeCTpaHHU HOpUAMYECKM NiMua C MSCTO Ha CTOMaHcKa
aeinHocT B Peny6nuka boarapusa

[JoxoauTe oT npofaxba Ha asnoBe Ha PoHAa He ce obnaraT, KOraTo MoslyyaTen Ha AoXo4a € MeCTHO
IOPUANYECKO JIMLIE UK YYXKAECTPAHHO IOPUAMYECKO NINLIE C MACTO Ha CTOMAHCKa AelHoCT B Bbnrapus. 3a
JAHbUYHU LENW OPUAMYECKUTE NMLQ, KOUTO noanexaT Ha obnaraHe no pega Ha 3KMO cneaga Aa
HaMansT CYETOBOAHMS CUM (PMHAHCOB pe3ynTaT C peanusupaHaTta nedyanba OT CAENKM C ASNOBE U
CbOTBETHO /1a M0 YBENMYAT C OTPULATENHATA PasnvKa Mexay npofaxHaTa M [0KYMeHTasHO [10Ka3aHaTta
LeHa Ha npuaobueaHe Ha aanosete (4n. 44 3KMNO). Korato AsnoBeTe ca NpUAoBUTM Ha PasfINUHM LIEHM
U BMOCNEACTBME CE MpoAaBa YacT OT TsAX, KaTo He MoXe Aa 6bAe [oKa3aHO KoM OT TAX ce MpofasarT,
LleHaTa Ha npuaobuBaHe Ha ASN0oBETe € CpeHO-NpeTerfieHaTa LeHa, onpeaesieHa Bb3 OCHOBA Ha LieHaTa
Ha NpuaobuBaHe Ha AbpXXaHWUTE AA/I0BE KbM MOMEHTa Ha npoaaxobaTa.

Yy)kaecTpaHHU FOPUANYECKHN inla

JdoxoauTe oT caenku ¢ asnose Ha ®oHaa He ce obnaraT € AaHbK Npy U3TOYHMKA (4. 196 BB Bp. § 1, T.
21 ot JonbnHutenHuTe pa3nopeabu Ha 3KI0).

U36arBaHe Ha ABOMHOTO AaHDbYHO OobnaraHe

B cnyuanTe, korato mMexay Penybnvka bbarapus u cboTBeTHaTa YyXaa Abp)KaBa, YMeTo MeCTHO nmue e
peanuavpano goxoa B bBbnrapusi, uma ckitodeHa Crnorogba 3a v3bsirBaHe Ha [ABOMHOTO [AaHbYHO
obnaraHe (CUAOOO), HeliHWTe pa3nopeabu ce npwunaraT C NpUOpUTET nped 6bArapckoTo BbTPELLHO
3aKkoHopaaTencTtso. lNpoueaypaTa no npunaraHe Ha CMAAO0 e noapobHo ypeaeHa B rnaea XVI, pasaen III
oT ﬂ,aH'bLIHO-OCVIprI/ITeJ'IHVIFI npouecyaneH Koaekc.

[daHbK BbpXy HacneacTBoTo

CbrnacHo un. 29 ot 3akoHa 3a MecTHUTe AaHbum 1 Takew (3MAT), HacneaeHoTo B CTpaHaTa MMYLLECTBO
noasnexu Ha obnaraHe KakTo, KOraTo UMYLLECTBOTO € NOJTyYeHo OT 6biarapcku rpaxkaaHu, Taka u KoraTto
€ MOJy4eHO OT YyXAeCTpaHHM rpaxkaaHn. CbrrnacHo rnasa BTopa, Pasgen II ot 3MAT, HacneaHUKbLT
Ob/MKU OAaHbK BbpPXY MMYLLECTBOTO, KOETO € Hacneaws no 3aKOH, 3aBellaHne unu 3aBeT. [JaHbKk He ce
Ab/DKW @Ko HaCeOHUKBLT € MPeXUBENUAT CbNpyr Ha HacieaoAaTens Win HaciegHuum rno npasa JiMHUS
6e3 orpaHuuyeHus. HacneaeHoTo MMylwecTBo (BK/IKOYBALLO MpaBaTa M HaManeHO CbC 3aAb/DKeHUsTa Ha
HacnegoaaTens) Ce OueHsiBa KbM MOMEHTa Ha OTKpMBaHE Ha HacNeAcTBOTO, KaTo B Clyyaid, ye
HaCNeaCTBEHOTO MMYLLECTBO BK/OYBA LEHHW KHMXA, Te Ce OueHsiBaT MO Bb3MOXHOCT MO MasapHa
cToMHocT. Crefs, KaTo Ce OLeHM, HacneaCTBeHaTa Maca Ce pasfdensl Ha HacneACTBEHM AsNOBE, CbracHo
npasuiata Ha 3akoHa 3a HacneAcTBOTO. Pa3MepbT Ha Ab/DKMMUS JaHbK Ce onpedens 3a BCeKM
HaCNefHUK UM 3aBETHUK MOOTAESHO.

[daHbK BbpXy flapeHue

CbrnacHo rnaBa BTopa, Pasgen III ot 3MAT, ce Ab/XKM [aHbK BbpPXy CTOMHOCTTa Ha MMYLLECTBO,
npngobuto no papeHune wnu 6e3Bb3Me3gHO NpuaobuTo No Apyr HavvH. [aHbK He ce Ab/KM, ako
MMYLLIECTBOTO € NpMAobUTO Mo AapeHne Mexay Cbnpy3u UianM POAHWHMU NO MpaBa JNHKSL.
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NMHO®OPMALINA 3A PASXOAUNTE

Llenira Ha TO3m pasgen e 4a MHGOpMUpa MHBECTUTOPUTE KakBU PAa3xoam Ca CBbP3aHN C MHBECTULMSTA UM
B ga/no8e Ha A® ,f0r Mapker Ontumym”, B 1OBa 4ncio. (1) pasxognre, KOMTo ce roemMar rnpsKo or
KOHKDETHMUS MHBECTUTOR/IIPUTEXATEN HAa AS/IOBE PU IOKYIIKa M 0O6PATHO U3KYITyBaHE Ha A5/10B€ Ha
LHoroBoprus ®oHg (, TPDaH3aKUMOHHN pazxoan”); v (2) rogmiHuTe pasxoau BbB BPb3Ka C AEMHOCTTa Ha
HorosopHunsa ¢org (,0nepartvBHu pasxoan”), KoMTo ca 3a CMETKA Ha BCUYKWN HEroBHU MPUTEXATEN HA
A5/108€.

TpaH3aKLUMOHHU pa3xoau

ToBa ca pa3xoaM, KOUTO Ce 3annawat AUPEKTHO OT MHBECTUTOpUTE/npuTexaTenute Ha As/oBe M ca
eMH OT HAKONKOTO OCHOBHM (haKTopa, KOUTO Te crnefsa Aa NpeueHsT, Korato MHBeCcTUpaT B AS/0BE Ha
[O0roBOpHM hoHAoBE.

MHBecTUTOpUTE, KOUTO XenasaT da 3akynsaT asnose Ha 4O ,HOr MapkeT OnTuMyM”, He 3annawaT pa3xoam
npy NOKynkaTa Ha AsNOBETe, T.e. EMUCUOHHATA CTOMHOCT Ha ASANIOBETE HE Ce yBenMYaBa C pasxoauTe no
npoaaxbaTta um.

MpuTexaTenute Ha asnose Ha tOr MapkeT ONTMMyM Lle 3annaTaT pasxoau Npu NocieaBawoTo UMM
0bpaTHO M3KynyBaHe OT [loroBopHus (oHA B pa3mep Ha 1 (egHO) Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eaunH A, YApbXKKaTa e C Len NOKpUBAHE Ha pasxoanTe no 0bpaTHOTO M3KynyBaHe.

V|HBeCTVITopI/ITe/I'IpVITe)KaTeJ'IVITe Ha OAN0BE HE AbJIXXAT TaKCU 3a AOMBbAHUTENHN YCITYyIrH1, OKa3BaHuU UM OT
YnpasnssawoTo [pyxecTBo.

B cnyuait Ha BbBEXAaHe Ha pa3xoau 3a npoaaxba u/vunv NpoMsiHa Ha pasxoau 3a npoaaxba u/unu 3a
obpaTHO M3KynyBaHe Ha As/10Be, YNpaBnsaBawoTo [pyXeCcTBo yBeAOMSBa NpUTeXaTennTe Ha ASN0oBe U
OCTaHaNMTe WHBECTUTOPU 4pe3 cboblieHne noHe Ha WMHTepHeT CTpaHuMuaTa Ha YnpaBnsBalloTo
ApyXecTBo, He3abaBHO crea ogobpenneTo ot KOH Ha npomeHuTe B MNpaBunarta Ha [oroBopHusi (oHA.
Pasxoante 3a npogaxba wn/vnm 3a obpaTHO M3KynyBaHe MO MPeaxoAHOTO M3peyeHue He MoraT Ada
HazaBwvlLaBaT 2 (ABE) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH As.

FogMLIHKM onepaTUBHM pa3xoam

Te3n pa3xoamn ce npucnagat ot aktmeute Ha AP ,HOr MapkeT OnTuMyM” 1 Taka KOCBEHO Ce nmoemat OT
BCUYKM NpUTeXaTenu Ha asnose. Te ca BTOPUSA KOMMOHEHT pa3xoau, KOMTO MHBECTUTOpUTE crneasa Aa
uMaT npeaBua, MHBecTMpalvikn B JloroBopHus ®oHa. B gonHaTa Tabnuua ca NocoyeHW MaKCMMasnHWUTE
roAvLIHM onepaTuBHM pa3xoan Ha AP ,HOr Mapker OnTvMyM”, KaTo NpPOLEHT OT roAauliHaTa cpegHa
HeTHa CTOMHOCT Ha HEroBUTE aKTMBWM, Taka KAKTO TE3W pa3xoau cCa MiaHupaHu oT YnpaBnsiBalloTo
Lpy>xecTBo:

lroguiHm onepaTnsHu pasxogu Ha oroBopHus ¢oHg Karo % or roguiiHara

cpegHa HCA Ha [oroBopHusi QoHAg
Bb3HarpaxaeHvie 3a ynpaBnsiBalloTo APYXKECTBO  eevvvvvresssssssnseennnns 2.00 % (a)
Opyrv onepaTuBHM Pasxoan e 0 3.00 % (6)
O6Wo onepaTMBHM Pa3xoan e, 80 5.00 % (B)

(@) CornacHo Mpaeunata Ha AP ,HOr Mapker Ontumym”, YnpasnssawoTo [pyXecTBO MOXe fa ce
OTKaXe OT YacT OT MOCOYEHOTO Bb3HArpaXkaeHue.

(6) B ,Opyrn onepaTtMBHM pa3xoan” ce BKIIKOYEHW OCHOBHM MPOrHO3MpyeMu OnepaTMBHU pasxoam KaTo:
Bb3HarpaxgaeHue Ha [leno3uTtapsl, Bb3HarpaKaeHWs M TakCu Ha UHBECTULIMOHHUTE nocpeaHuumn, 6aHkuy,
Bopcata n LleHTpanHus penosutap, W Apyrn nodobHW, CBbp3aHW C WMHBECTUPaHE Ha aKTUBWUTE Ha
JorosopHust ®oHA; Apyrn pasxoau, nocoyveHn B lpaBunata Ha [JoroBopHWMs ¢OHA 3a HeroBa CMETKa,
CcbaebHn u apyrn pasxoaMm, CBbpP3aHM CbC 3aliMTa MHTEpecUTe Ha npuTexaTenute Ha AsnoBe B
[JoroBopHust ®OHA, KaKTO W APYrvM U3BbHPEAHW pa3xoau, CBbp3aHu C AeMHoCTTa Ha [loroBopHMst (oHA.
[Jpyrute onepaTMBHWM pa3xoau 3aBUCAT OT pa3Mepa Ha akTuBWTe, 6posi U CTOMHOCTTA Ha cAenkuTe 3a
nepvoaa. 3a cMeTKa Ha YNpaBngBalloTO APYXECTBO € Bb3HArpaXXAeHNETo Ha OAMTOpUTE 3a 3aBepKa Ha
ropvwHus (MHaHCOB OTYeT Ha JlorosopHus ®oHA, pa3xoauTe 3a peknaMa M MapkeTuHr Ha PoHaa,
TEKyLLMTE TaKCK 3@ HAaA30p, YNEHCTBO M Apyru nofobHn Ha KOH, BOb v LleHTpanHus aenosvTap u apyru
AbPXXaBHU OpraHn ¥ MHCTUTYLUMM, CBbP3aHu C AenHoCcTTa Ha PoHaa.
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(8) MporHo3unpame, 4ye obLWMTE OnNepaTMBHU pa3xoamn, KOUTO Ca 3a CMeTKa Ha JlJoroBopHus ®oHAa HsMa aa
HaaeuwaeaT 5.00 % OT roavilHaTa cpeaHa HETHA CTOMHOCT Ha HEMOBUTE aKTUBMU.

[aHHKX 3a pa3xoauTe Ha 4OroBOPHUSA CbOHA 3a nocsiegHuTe Tpu roamHun

B Tabnuuata no-gony ca npeAacTaBeHV pa3xoauTe, HamnpaBeHW 3a YnpaBfieHMe Ha AeMHOCTTa Ha
[loroBopHUSt (hOHZ Npe3 NocneaHUTE TPU FOANHM.

PA3XOOM B neBa 2023 2024 2025
Bb3Harpa)kaeHve Ha YNpaBnsiBalloTo APY>KECTBO 16 691 19 689 29 935
Takca 3a 06cnyxBaHe Ha baHka genosutap 7 560 6 287 6 079
KOMUCMOHHM MHBECTULMOHHN NOCPEaHULN 1599 3461 5265
BaHKoBM Takcy 3a TpaHCdEpU Ha LIEHHWN KHUXa 561 1684 2600
Opyrv pa3xoam 254 448 494
060 pasxoam 26 665 31 569 44 373
CpefiHa HETHa CTOMHOCT Ha aKTUBUTE 834 570 982 906 | 1496 769
nguu:::eor cpeaHaTa HeTHa CTOMHOCT Ha 3,20% 3,21% 2,96%

PA3XOAMN B eBpo 2023 2024 2025
Bb3Harpa)kaeHne Ha YnpasnsiBalloTo APY>KeCTBO 8 534 10 067 15 306
Takca 3a 0b6cnyxBaHe Ha baHka genosutap 3 865 3214 3108
KOMUCMOHHU MHBECTULMOHHWN NOCpeaHULU 818 1770 2 692
baHKoBM Takcy 3a TpaHcdepn Ha LIEHHWN KHUXa 287 861 1329
[pyru pa3sxoau 130 229 253
0O6wo pasxoaun 13 634 16 141 22 688
CpeaHa HeTHa CTOMHOCT Ha aKTUBUTE 426 709 502 552 765 286
:If:“u:::em cpeAHaTa HETHA CTOMHOCT Ha 3,08% 3,20% 2,96%

MaKCMManHWSIT pa3Mep Ha Bb3HarpaXXAeHUETO 3a YrpaBfieHWe, KOeTO YMpaBnsiBalloTO APYXECTBO MMa
npaBo fa nonyuu e Ao 2% OT cpeaHaTa roAuliHa HETHa CTOMHOCT Ha aKTUBUTE.

A® ,tOr MapkeT ONTMMYM" MHBECTMPA B KONEKTUBHM MHBECTULIMOHHWN CXEMW, YNIATO MaKCUMasieH pa3Mep
Ha TakcaTa 3a ynpasneHune e Ao 3%

Mpe3 2025r. NponopuUMOHaaHO, KaTo NPOLUEHT OT HETHUTE akTuemu Ha Ad ,HOr Mapketr OnTumMyM", cymaTa
Ha TeKyLUMTe TaKCU Ha KONEKTUBHUTE MHBECTULIMOHHWU CXeMM, B KOUTO doHAa uMa uHeectnummn e 0.10%

Takca 3a NOCTUrHaTWU pesynTaTh HaAMa U YNpasnsBalloTO APYXECTBO He u3nfala noa Hukaksa gopma
Bb3HarpaxaeHusi, ctumynun, 6oHycn u apyru obnarm Ha uneHoBeTe Ha CbBeTa Ha AMpekTopuTe U
cnyxurtenure ot aktusute Ha A HOr Mapket OnTrmMyM.
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MOKYIMNKHU U NPOAAXKBN HA AANIOBE

B 1031 pasgen ce ob6sCHABa Kak M Kbge MOrat 4a 6bgar 3aKyreHu Aa/710Be Ha [oroBopHus ®OoHg u
MUHUMA/IHATA CyMa 3a MHBECTUPAHE B HErOBUTE AS/10BE. [IpeicTaBeHa e uHGOPMaLNsS U OTHOCHO HaYnHa
3@ npofax6a Ha AA/I0BETE Ha [JoroBopHUS POHL, KaKTO M CDOKa M Ha4yuHa 3a 10/ly4aBaHe Ha CyMUTE
cpeLyy rnpoaaneHnTe J/10BeE.

[oroBopHusT ®oHA € pasaeneH Ha ASNoBe, KOUTO MOCTOSIHHO Ce M3AaBaT/npoAaBaT Ha MHBECTUTOpUTE
npu ycnoBusiTa Ha Ny6nnYHO npeanaraHe, Kato JoroBopHUs oHA r'v 13KynyBa 06paTHO MOCTOSIHHO OT
MHBECTUTOPUTE.

MHBecTMTOpMTE MOraT Ada 3akynaT asnoBe Ha lOr Mapketr OnTMMyM unvM ga My npogafgat obpaTHo
npuTeXaBaHUTE OT TsIX HErOBM ASSIOBE MO LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aktueuTe ("HCA") Ha
JorosopHust ®oHA 3a eavH asan. Mpu npuaobusaHe Ha asnose Ha HOr MapkeT ONTMMYM OT Apyro nuue, e
HOpPMANHO LieHaTa Ha Te3u AsnoBe Cblo Aa e 6nm3ka ao HCA Ha eanH asan. CnepgosaTenHo, MOHATUETO
HCA e knto4oB0o 3a pasbupaHe Ha npoueca Ha MHBeCTMpaHe B JoroBopHus OoHA.

MpaBuna 3a OLEeHKa Ha aKTUBUTE

C MpaBunaTta 3a oLeHKa Ha nopTdeina n 3a onpeaensiHe HETHATa CTOMHOCT Ha akTueuTe (MpaBunaTa 3a
OLUEHKa Ha nopTdenna) ce ypexaaT NPUHUMNUTE M METOAWTE 3a OUEHKA Ha aKTMBUTE, MacuBUTE,
M3YMCNSABAaHE HA HETHAaTa CTOMHOCT Ha aKTUBUTE Ha ,El,orosopva CbOHLI,, KakKTO MU CUCTeEMaTa Ha
OpraHv3aums Ha Tasu AeMHOCT U Ce OCHOBaBaT Ha:

1. “3non3BaHe Ha eAWMHHa WU MoCnedoBaTe/Ha CUCTEMA 3a OLEHsIBAHE Ha aKTMBUTE B NopTdeina Ha
JIOroBOpHUSA OHA, 33 B3EMAHE Ha PELLEHUS U KOHTPON;

2. HajgexpaHa cuctema 3a CbbupaHe Ha WHdopMauusi, HeobxoavMMa 3a ONpedensHETO Ha HEeTHaTa
CTOWHOCT Ha aKTMBUTE - U3TOUYHULIN Ha MH(OPMaLMS U BUIOBE;

3. npaBuna 3a u3bgareaHe Ha KOHMIMKTM Ha MHTEpECM W 33 OCUMrypsiBaHe Ha 3aluTa cpelly
pa3KpMBaHETO Ha BbTpeLlHa nHdopMauums;

4. HagneXxHo AOKYMEHTUpPAHE Ha peELUeHUsITa, CBbp3aHW C OMpeaensiHeTO Ha HEeTHaTa CTOMHOCT Ha
dKTUBUTE, BKIKOYUTENHO C nNpunaraHe Ha CbOTBETHUTE [AOKYMEHTU KbM TMPOTOKOIUTE C B3ETUTE
peLleHuns;;

5. HanuumMe Ha TEXHONMOMMYHO WM MPOrPaMHO OCUIYpsiBaHE 3a M3YWCNSIBaHE Ha HEeTHaTa CTOMHOCT Ha
aKTUBUTE,

6. cncTema 3a CbXpaHsiBaHE M 3almMTa Ha JOKYMeHTauusTa, CBbp3aHa C onpeaensiHeTo HeTHaTa CTOMHOCT
Ha aKTUBUTE, Ha TPpa€H HOCUTEN.

C npaBunaTa 3a OLEHKa Ha nopTdeina ce ypexaaTt npoueaypaTta ¥ OpraHu3aumsTa Ha U3YMCnsiBaHe Ha

HeTHaTa CTOMHOCT Ha aKTUBUTE 3a LieNUTe Ha:

» onpedensHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE HA eduH s, onpedensHe Ha EeMUMCMOHHaTa
CTOMHOCT W LieHaTa Ha 06paTHO M3KyrnyBaHe Ha AANIOBETE HA JOroBOPHUSA hoHA;

»  cnasBaHe Ha WMHBECTULMOHHATA MOJIMTUKA, OrpaHUYEHMSITa 3@ MHBECTUPAHE M Pa3npeaesieHNETO Ha
aKTMBUTE B NOpTdeENNa, KaKTo U U3NCKBAHWUATA 32 MUHMMAIIHO JIMKBUAHU CPEACTBA U CTPYKTypaTa Ha
aKTUBWTE U NacMBUTE HA AOrOBOPHUA (POHA;

» cnasBaHe Ha pasnopeabute Ha 3OKUCAMKW, noa3akoHOBWUTE akTOBe MO MpuiaraHeTo My U BCUYKM
APYrY 3aKOHOBUM U3UCKBAHWUS.

I. MpuHuunNu n MeToaM 3a OLleHKa Ha aKTUBUTE U NaCUBUTE U HETHaTa CTOMHOCT Ha aKTUBUTE

MeTogvkaTa ce OCHOBaBa Ha [lpaBunata Ha AOroBOPHWMS (POHA MU HOPMATMBHWUTE aKTOBE, CBbP3aHW C
HeroeaTa AeWHOCT. MeToaMKaTa BK/OYBA MPUHUMIMTE U METOAUTE 3a OLIEHKA Ha aKTMBMTE WM NacuBUTE
Ha goroBopHust hoHa. OueHkaTa Ha aKTUBUTE M MacMBWUTE Ha [JOroBOPHMS (OHA Ce M3BbPLUBA CbIIACHO
MexayHapoaHuTe CYETOBOAHM CTaHzapTv no § 1, T. 8 ot [donmbaHutenHute pasnopeabu Ha 3akoHa 3a
CYETOBOACTBOTO.
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OCHOBHM MpUHLMNK MpK OLEeHKa Ha akTueMTe Ha A “tOr Mapket OnTumym”:

» OueHkaTa Ha aktueuTe Ha A “HOr MapkeT OnTnMyM”, Hapn4yaHa No-HaTaTbK “nocneaBalla oueHKa”,
Ce U3BbPLUBA 3a BCEKM aKTUB, BK/IIOYUTENHO M 3@ MbpPBOHAYaSHO MpU3HATUTE KbM AaTaTta, 3a KOSTO
Ce OTHacs oueHKaTa;

» OueHkaTa Ha aKTMB Ha [AOroBopHuMst OHA MNpY MbpBOHAYasHO npuaobuBaHe (Npu3HaBaHe) ce
M3BbpLWBA MO LEHa Ha HEroBoTO npuaocbvBaHe (cnpaBegsvBaTa CTOMHOCT Ha AAAEHOTO WM
Mosly4eHOTO) MM NO APYr METOA Ha OUEeHsIBaHe, NpeaBMAEH B NpaBuiaTa 3a OUEeHKa Ha nopTtdeina;

»  [lpu nocneaBallo OLEHSIBAaHE HA aKTMB, OLEHKATa Ce M3BbPLUBA MO CrpaBeanBa CTOMHOCT, N0 peada
1 HauMH, OMpeaeseHn B HacTOSALWUTE NPaBuUna;

4 MoOMeHTBT, OT KOMTO Cbl/IHaHCOBMTe MHCTPYMEHTU CE BMUCBAT, CbOTBETHO OTNUCBAT OT 6anaHca Ha
CXemaTa v OT KOMTO 3ano4BarT Ja ce OLeHAT, € AaTaTa Ha CETbJ/IMEHT.

Apyrv npyHUMAM, KOUTO Ce Cna3saT Mnpu oueHsBaHe Ha akTueuTe Ha A “tOr MapkeT OnTnmym”:

»  [dokyMeHTanHa 060CHOBAHOCT;

» [peacTaBUMTENHOCT M AOCTOBEPHOCT HAa U3TOYHUUMTE Ha MHOPMaUMS 3a LEeNnTe Ha OLEHSABAHETO;
»  3aKOHOCHOBPA3HOCT M KOHTPOS HA OLEHbYHATA AEMHOCT Ha BCUUKMTE 11 dhasu.

MeToam 3a oueHKa Ha aKTUBUTE:

B cTOiHOCTT@ Ha aKTMBMTE Ce BKJIlOYBA CTOMHOCTTa Ha BCEKM eauH OT npuTexasBaHute ot Ad Or
MapkeT OnTuMyM” akTMBKM Mo 6anaHca KbM [EHs, 3a KOMTO ce OTHacs oueHKkaTa. TsixHaTa CTOMHOCT ce
U34NCNsBa, KaKTO CneaBga:

1. CnpaBeanvBaTa CTOMHOCT Ha eMUTUPaHWUTE OT Penybnnka Bbarapns LEHHWU KHWXA U UHCTPYMEHTU Ha
napu4yHns nasap, KakTto U Ha M3aadeHuTe OT Apyra AbpXXaBa YeHKa M TpeTa AbpXKaBa LEHHWU KHMXKa U
WHCTPYMEHTW Ha Mapu4yHMS Nasap, TbpryBaHW Ha MecTa 3a TbproBus Npu akTUBEH Ma3ap, ce onpeaens:

a) Mo ueHa "kynyea" npu 3aTBapsiHE Ha Masapa B AeHs], 3a KOWTO Ce OTHAcs oLeHKaTa, obsBeHa B
€/1IEKTPOHHa CMUCTEMA 3a LieHOBa MHpopMauus;

6) no ueHa "kynyBa" npu 3aTBapsiHe Ha Na3apa 3a nocnegHus paboTeH aeH, obsiBeHa B
€/TEKTPOHHa CMCTEMa 3a LieHOBa MHGopMaumsi, B C/lydal ye MSCTOTO 3a TbProBusl He paboTu B EHS, KbM
KOWTO Ce M3BbpLUBA OLIEHKATA;

B) CrnpaBeanvBaTa CTOMHOCT Ha eMUTUpaHWTe OT Penybnuka bBbarapusi LEHHU KHWXKA W
WHCTPYMEHTW Ha MapuU4YHUS Mas3ap, KaKTo M Ha M34aAeHUTe OT Apyra AbpXKaBa YfieHKa M TpeTa Abp)kaBa
LEHHW KHMXXa M MHCTPYMEHTM Ha MapuyHMS nasap, TbpryBaHW Ha MecTa 3a TbpProBus Npy aKTUBEH nasap,
B C/lyYal Ye C TSX HsIMa CKOYEHU CAENKW B [IEHs1, 3a KOMTO Ce OTHacs OLeHKaTa, ce onpeaens no LeHa
Ha 3aTBapsiHe, OMOBECTsIBAH NMybAMYHO OT MecTa 3a TbpProBusl 3a Hal-6nuskma geH ot 30-AHEBHUS
nepuvoga, NpeaxoXxaall AeHsl, 3a KOWTO ce 0THacs OLeHKaTa;

r) B Cny4alt Ye LieHaTa, M34nc/ieHa cbrnacHo 6ykeu ,a”" — ,B” € 6pyTHa, TS ce U3MNos3Ba NPSKo 3a
npeoueHka. lpu ycnoBue, 4e LEHaTa € 4YMCTa, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTUKWM MO
NepuoaMYHOCT W paBHMLLE Ha IMXBEHMTE KYMOHW, TS ce npeobpasysa B bpyTHa v Cnepn ToBa Ce M3rMos3Ba
3a MpeoLeHKa.

[) Npn HEBB3MOXHOCT Aa Ce npuioxaT HauuHuTe no 6ykeu ,a” — ,B” 3a OUeHKa ce M3Mon3Ba
MeToAbLT Mo T. 2.
2. MNpn HEBL3MOXHOCT Aa Ce NpuUIoXu T. 1 ce n3non3sa MeToALT Ha AUCKOHTUPAHUTE NapuyHK NOTOLM.
KaTo OcHOBa 3a M3uMCneHusTa Ce M3NON3BaT LEHWUTE Ha MocieaHuTe U3gafeHu €MUCUMKU CbC CbOTBETEH
MaTypuTeT, KOUTO MbPBUYHUTE AMTbPU Ca 3aAb/DKEHW [a KOTMpaT. Te3u Hal-HOBUM EMWUCUM CbC
CbOTBETEH MaTypuTET MO-HATaTbK Ca HapuyaHu 3a KpaTKOCT “OCHOBHW eMucun”. EMUCKUATa, UnaTo LeHa
TpsibBa ga 6bae onpegeneHa, ce Hapuya “TbpceHa emucma”.
3a uenTa Ha U34YMCNEHNSTa LEHUTE Ha OCHOBHUTE eMUCUM Ce U3UYUCABAT No peaa Ha T. 1.

2.1. M3uMcneHneTo Ha LUeHUTE Ha CbOTBETHWUTE EMUCKUM Ype3 METoAa Ha JIMHENHA UHTeprnonaums
npemMunHaBa npe3 cegHUTe eTanu:

a) Ha ocHoBaTa Ha OCpeIHEHW LIEHM Ha OCHOBHUTE eMUcHK ce (hOpMMUpPa KPUBA Ha 10X0Aa;
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6) B 3aBMCMMOCT OT OCTaTbYHMSI CPOK A0 Majexa Ha TbpceHaTa eMucus ce onpeaens
MECTONMOJIOXXEHMETO M CNpsAMO HaW-6nm3KkaTa npeaxoxaalla v Har-6nmskaTa cneaBalla No CPOK OCHOBHU
emmcuu;

B) Onpenensi ce pasnukata (B 1HM) MeX/y CPOKa 10 NafieXa Ha [IBETE OCHOBHM EMUCUM, KaKTO U
pa3nukaTa B 10X0Aa MM A0 Naaexa;

r) U3umcnsBa ce MHOXUTES, KaTo pa3nnkaTa B JOXOAQ [0 MaJexa Ce pasfensl Ha pasnvkaTa B
QHWTE [10 Najexa;

n) Onpepnenst ce pasnvkata B AHUTE A0 MafeXa Ha TbpCceHaTa eMucMsiTa U npeaxoxzallata s
OCHOBHa emMucus;

e) MNonyyeHaTa pasnvkKa ce YMHOXaBa C MHOXMWTENA OT NpeaxofHaTa CTbMKa, 3a Aa Ce U34MCK
pa3nnkaTa B 10X0Aa [0 NaZexa Ha TbpceHaTa M OCHOBHATa eMUCHS;

) [oxoAbT A0 Najexa Ha TbpCeHaTa eMUCKs Ce MOoJyyaBa, KaTo M3Yuc/eHaTa B NpeaxoaHaTa
CTbMKa pasnvka B JoxoauTe ce Ao6aBM KbM [AOXOAHOCTTAa Ha OCHOBHATa €eMUcUs, npeaxoxaalla
TbpCeHaTa;

3) Ha ocHoBaTa Ha nony4yeHus Aoxod A0 Najexa Ha TbpCceHaTa eMUcus ce u3umncnsiea 6pyTHaTa i
LileHa, Ype3 u3rnon3BaHe Ha cnegHaTta dopmyna:

PZ% Cln + F
= (1+r/n)1—1+w (l+r/n)_]+w

P — ueHaTa Ha UeHHaTa KHUra;

F — rnaBHMUaTa Ha LeHHaTa KHUra;

C — roguWHUAT KynoH Ha obnuraumaTa;

n — 6poVi Ha NMUXBEHWTE NallaHns 3a roavHa;

N — 061 6poli Ha NMXBEHWUTE NALLAHKS;

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

_ OHU 00 Ce08aAUOMO JIUXEEHO NIAUWAHE
00w Opotl OHU MedHcOy 08e TUXBEHU NIAUWAHUS

2.2. WsuncneHata no ¢opmynaTta uUeHa e 6pyTHa M Ce w3Non3Ba MNpsSKO 3a nocneasalla
npeoLieHKa Ha CbOoTBETHaTa Ab/IroBa LEeHHA KHWUra.

3. (0T™.)

4. CnpaBea/iMBaTa CTOMHOCT Ha 6bArapcky  akuuu U npasa, AoNycHaTW A0 UAM TbpryBaHW Ha MecTa 3a
TbProBusi Npu aKTMBEH Na3ap B Penybnuka Bbnrapusi , ce U3BbpLLBA:

4.1. Mo cpeagHonpeTerfeHaTa LeHa Ha CKIIOYEHUTE C TSX CAENKW 3a AeHs], 3a KOMTO ce OTHacs
oueHkaTta, obsBeHa upe3 cucteMarta 3a Tbproeus unn B 6opcosus 610neTMH, ako 06eMbT Ha CKITKOYEHUTE
C TSIX CAENKM 3a AeHs e He no-manbk oT 0,02 Ha cTo oT 0b6eMa Ha CbOTBETHATa EMUCUSI.

4.2. AKO He MoXxe [la Cce Onpeaenu LeHa no npeaxoaHaTta Touvka, UueHaTa Ha akuuuTe, CbOTBETHO
Ha npaBaTa, Ce onpedens KaTo CpeAHOApUTMETMYHA Ha Hal-BMcokaTa LeHa "KynyBa" OT MOpbYkuTe,
Ba/IMHN KbM MOMEHTA Ha 3aTBapsiHE Ha peryinpaHus rnasap B [AeHsl, 3@ KOMTO Ce OTHAacs OLeHKaTa, U
CpepHornpeTersieHaTa UeHa Ha CKIIOYEHUTE CbC CbOTBETHUTE LIEHHW KHWXKA CAENKW 33 CblUMs [eH.
LleHaTa ce onpeaensi No To3u pes caMo B Cly4yald, Ye MMa CKIIOYEHW CAENKM U NOAALEHW NOPBYUKM C LiEHa
"kynysa".

4.3. AKO He MOXe Ja ce npunoxu T. 4.2, UeHaTa Ha akuuMuTe, CbOTBETHO Ha npasaTa e
CpepHomnpeTerieHaTa LUeHa Ha CKIOYEHUTE C TAX CAENKM 3a Hal-6nm3kust aeH npe3 nocnegHust 30-
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QHEBEH Nepuo, NpeaxoxXxaalll IeHs, 38 KOUTO Ce OTHAcs OLIEHKaTa, 3a KOMTO MMa CKJTHOYEHU caenku. B
Cnyvyaii ye B npeaxoaHust 30-AHEBEH NEPVOA € M3BbPLLEHO YBESIMYEHME HA KanuTana v pasaensiHe Ha
aKuMMTe Ha eMuUTeHTa WM e O06SIBEHO W3M/allaHe Ha AMBUAEHT, CpeaHOMpeTerfneHaTta LeHa Mo
M3peyeHne MbPBO CE KOPUrMpa CbC CbOTHOLLEHWMETO HA YBENMYEHME HA KanuTana, CbOTBETHO Ha
pasfensHe Ha akuMUTe WK pasMepa Ha AMBUAEHTA, ako HaW-6nM3KMAT AeH npe3 nocneaHus 30-AHeBeH
nepvoAa npeay AaTtaTa, 3a KOSTO Ce OTHAcCA OLEHKaTa, 3@ KOMTO MMa CKIIOYEHM CAENKW, € Npean AeHs,
cnel KOWTO MpUTEXATeIMTE Ha akuMM HAMaT MpaBo Aa YYyacTBaT B YBESIMUYEHMETO Ha KanuTana,
CbOTBETHO [IEHSI Ha pa3fensiHETO WM [AeHSl, OT KOUTO MpUTEXATeNMTe Ha akuMu HAMaT MpaBo Ha
AVIBULEHT.

5. MNpn HEBBL3MOXHOCT Aa Ce NPUIoXaT HAYMHWUTE 33 OLEHKA Ha akuuu no T. 4, KaKTO M 3a akumuTe,
KOUTO HE C€ TbpryBaT Ha peryampaHu nasapu wianM Ha Apyrn Mecta 3a Tbprosud, cnpaseasimBata
CTOMHOCT ce onpeaena 4pes3 nocneaoBaTesnHoO npunaraHe Ha cnegHuTe MeEToau:

- MeTO[ Ha CbOTHOLIEHWNETO LieHa - neyanba Ha AOpy>XecTBa aHalo3u,
- METO/ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aAKTUBUTE, U
- MeToa Ha ANCKOHTUPaAHUTE HETHU NMapU4HK NOTOLMN.

Te3n Metoau ce npunarat B NOC/NIEAOBATENIHOCTTAQ, B KOATO Ca OMMCaHuM no-gony, npun ycnoBue, 4e
NOCOYEHUAT Ha MbpBO MACTO METOJ HE MOXE Aa 6bae n3nonseaH.

5.1. MeToabT Ha CbOTHOLLEHMETO LieHa — nevanba Ha ApY>KECTBO aHasor ce CbCTOM B C/IeAHOTO:

a) M3uncnsBaHe Ha CTOMHOCTTa Ha aKUMWTE Ha OLEHSIBAHOTO APYXKECTBO Ype3 YMHOXABaHe Ha
HeroeaTa nevanba Ha akuus C MasapeH MHOXWTen. MMasapHUAT MHOXWTEN M3pa3siBa CbOTHOLLEHWETO
MeXay LeHaTa Ha ApYXXeCTBO aHanor 1 HeroBaTa nevanba Ha akums.

6) NMevanbaTta Ha ApY>KECTBOTO aHaor U Ha OLEHABAHOTO APYXXeCTBO ce onpeaens Ha 6asarta Ha
(bvHaHCOBM 0TYeTK, obXBaLLaLM Hal-6NM3KMS eAHOrOAMILEH NEPUOA, CYUTaH OT NoCneaHus nybnvMKyBaH
(pnHaHcoB oTueT. MeyanbaTta Ha akuMa ce onpeaens KaTo YucTaTa nevanba Ha APY>KECTBOTO Ce pa3aenu
Ha 06Lwms 6poi akuuK.

B) MHOXWUTENAT Cce M3UMCAsBa HA OCHOBATa Ha CpefHOMNpeTerneHa LeHa Ha CKIYEHUTE CAENKU
3a /leHsl, 33 KOWTO ce OTHACcs OLEeHKaTa C akLUMUTE Ha [pY>XeCTBOTO aHasor, ako 06eMbT Ha CKITIoUeHUTE C
TSAX CAENKMW 32 AeHs e He no-Manbk oT 0,02 Ha cTo oT obemMa Ha CLbOTBETHATa eMUcKs. AKO He MOXKe Aia ce
ornpefenu LeHa no NpeaxoAHOTO MU3peyeHue, LieHaTa Ha akuMuTe Ha ApY>XeCTBOTO aHasnor, ce onpeaens
KaTO CpefHOapWTMETMYHA Ha Hai-BMCOKaTa LeHa "Kynysa" OT MOPbYKWUTE, BanMAHWM KbM MOMEHTa Ha
3aTBapsiHe Ha perynvpaHus nasap B [eHsl, 3a KOUTO ce OTHacs OUeHKaTa, U CcpeaHomnpeTerneHarta LeHa
Ha CK/IIOYEHUTE CbC CbOTBETHWUTE LEHHUM KHMXA CAENKM 3a Cblums feH. LleHaTa Ha akuuuTe Ha
APY>XeCTBOTO aHasior ce onpeaens rno TO3W ped caMo B Cflyyal, Ye MMa CKIIIOYEHW CAENKU U NojaneHu
NMOPBYKK C LieHa "KynyBa".

r) M3TOYHWK Ha nbpBMYHaTa WHGOPMaLMS 3a M3BBLPLIBAHE HA MOCOYEHUTE W3UYUCIEHUS ca
CYETOBOAHMTE OTYETU Ha NYONNYHUTE ApYXeCcTBa, BNUcaHn B pernctpute Ha KOH n BOB, nybnukysaHu
Ha WHTEpPHET CTPpaHUUM Ha MeaWNHU MOCPEAHUUM WM AOCTOBEpPEeH M3TOYHMK Ha WHdbopMauus 3a
CbOTBETHUS YyXXAECTPaHeH perynvpaH nasap Wiv apyro MsCTo 3a Tbprosus.

A) HaunH 1 kpuTepum 3a onpeaensiHe Ha APY>XeCTBO aHasor:

»  [pyXecCTBO aHanor e TakoBa APYXXEeCTBO, KOETO OCUrypsiBa AOCTaTbyHO Aobpa 6as3a 3a cpaBHeHWe
CMPSIMO MHBECTULIMOHHWUTE XapaKTEPUCTUKN Ha OLIEHSIBAHOTO APYXKECTBO;

»  U360pbT Ha ApykecTBa aHano3m Tpsabea Aa 6bae 060CHOBaH Ype3 CpaBHUTENIEH aHaNU3 U OUEHKa Ha
TEXHUTE XapaKTEPUCTUKM U CTEMEHTa Ha CXOACTBO C XapaKTEPUCTUKUTE Ha OLIEHSIBaHOTO APYXECTBO;

»  [Ipy>XeCTBOTO aHanor ce uM3bupa CbriiacHO MOCOYEHUTE KPUTEPUM MEXAY APYXECTBaTa, AOMNyCHATW
A0 WM TbPryBaHM Ha MeCTa 3a TbProBus MpW aKTUBEH MNasap B AbpXKaBaTa Mo CeAasvLIeTo Ha
E€MUTEHTa;

» Kputepuute, Ha KOUTO 3aAb/IHKUTENHO TpsibBa Aa OTroBapsi APYXKECTBOTO aHasor, ca:
- CeKTOp OT UKOHOMWMKATA, B KOWTO APY>XeCTBOTO OMNepupa;
- CxogHa npoaykToBa rama;

- [a vMa nybnukyBaHu (PUHAHCOBM OTYETW, [aBally Bb3MOXHOCT Aa 6bae 06xBaHAT Hal-6/IM3KUS
eHOroauLeH nepuoa;

IIPOCIIEKT /lozoseopen ¢honod K0z Mapkem Onmumym 37



= [0l MAPKET ®OHA,
el MEHVDKMBHT EAL

- [1a IMa CK/TIOYEHN CAENKM C aKLMMTE Ha APY)XXECTBOTO 3a [IEHs, 33 KOMTO ce OTHAcs OLieHKaTa.

» [pyru KpuTepumn, KOUTO Ce U3MON3BaT NpU apryMeHTaumsTa Ha M3bop Ha APY)XXeCTBO aHasor, ca
CPaBHUM OCHOBEH KanwuTan v CXoHW (p1HAHCOBM NoKasaTeny.

5.2. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE CE€ CbCTOM B M34YMCNSBaHE Ha
CTOMHOCTTA Ha aKUMMTE Ha OLIEHSIBAHOTO APYXXECTBO, KaTO COBCTBEHUAT KanwTas Ha ApY>XeCcTBOTO (Bb3
OCHOBA Ha MnocneaHus hMHaHCOB OTYET) CE pa3aenv Ha obLus 6poit akuumn B 06pbLUEHKE.

p A— L— PS
N
KbaEeTO:
P — CTOWHOCTTa Ha OBMKHOBEHMTE aKLMM Ha OLEHSIBAHOTO APYXKECTBO;
A — aKTuBu;
L — 3aAbKeHns;
PS — CTOMHOCT Ha NpVBUIIEMMPOBaHNUTE aKLMW;
N — 061 6poit Ha 06MKHOBEHUTE akLUMK B 06palleHne.

5.3. MeToabT Ha AMCKOHTMPAHMTE HETHM MapU4YHM MOTOLUM CE M3MOoJS3Ba 3a OnpeaensHe Ha
CTOMHOCTTa Ha epHa ObWMKHOBEHa aKuMs Ha [PYXXEeCTBOTO, KaTo CTOMHOCTTa Ha KanuTana Ha
npuTexaTtenuTe Ha 06MKHOBEHW akuMmK ce pa3genn Ha 6posi Ha 0BMKHOBEHUTE akUuM B obpalleHue.

CTOlMHOCTTa Ha KanuTana Ha NpUTEXATENNUTE Ha O0BMKHOBEHM aKLMM CE U3UYUCNSABA NO ABa HAuMHa:

5.3.1. MeToA Ha AMCKOHTMPaHWUTE HETHU NapuyHW NoTouM 3a 06MkHOBeHUTE akumoHepu (Free
Cash Flows to Equity) - upe3 OWCKOHTMpaAHE Ha HETHUTE MNapuyHM MOTOUM, KOUTO OCTaBaT 3a
aKUMOHepUTe cnes NocpeLlaHe Ha BCUYKK pa3xoau, (PUHAHCOBM 3adbihKeHus, HeobxoaMMuM UHBECTULMK
W NPOMeHU B 060POTHMS KanuTan:

a) MNpu To3K MeToA Ce U3MON3BAT HETHUTE NapUYHM MOTOLIM, KOUTO OCTaBaT C/iea MocpellaHe Ha
BCMUKM pa3sxoaM, MOKPMBAHE Ha (UHAHCOBWUTE 3adb/HKEHMSI (BKIHOUYUTENHO TNABHUUM U NIUXBM MO
AbArOBE Ha APYXXECTBOTO), HEO6XOAUMUTE UHBECTULIMW U NMPOMEHUTE B 0BOPOTHUSA KanuTan.

6) HeTHWTE napuyHM NOTOLM Ce U3YMCIABAT, KaTo NMPOrHO3HaTa HeTHa nedvanba cnem NUXBU U
AaHbLUM BbPXy Nevanbarta:

»  Ce yBENMYM C NPOrHO3HWUTE pa3Xxoau 3a aMopTM3aLIm,
> Ce HaManu CbC CTOMHOCTTA Ha NPOrHO3HATa NPOMSIHA B HETHUA 060POTEH KanuTar,

4 ce yBein4yn C NporHo3HaTta CTOMHOCT Ha HOB ObJIT, KaKTO U NMOCTbMN1EHNA OT N34aBaHETO Ha eMUCUn
NpMBUNErMpoOBaHN akUum,

4 ce HaManu C NporH03HnUTe NHBECTULIMAN B I,CI,'l:vJ'II'OTpE:ll‘/llHI/I aKTUBWH,
4 Cce HaManun C NporH03HNTE noraeHna no rmaBHULUUTE Ha AbJira,
4 Ce HaManu C NporHo3HNTE AMBUAEHTU 3a NPUBUNErMpPOBaHN akKLUN.

M3non3Ba ce cneaHaTa opmyna:
FCFE=NI+Dep— FClnv— AWCInv— PP— PD+ND

KbAeTo:
FCFE — HETHW MapuyHM NOTOUM 38 OBUKHOBEHWTE akUMOHepy;
NI — HeTHa nevyanba;
Dep — amopTusaumu;
FCInv — VHBECTMLUMM B AbITOTPaHN aKTUBY;
AWCInv— npoMsiHa B HETHUS 060pOTEH KanuTan;
PP — norawueHus rno rnasHUUM;
PD — aMBNAEHTU 3a NpUBUIErMpOBaHN akuuu;

ND — HOB AbAr, KakTO U MNOCTBLMMIEHNS OT M34aBaHETO Ha eMUCUM npmnBUNeErnpoBaHn"
akuun.

B) Mpu TO3M METOA HETHWUTE MAPWUYHKU MOTOLM CE ANCKOHTUPAT C LieHaTa Ha (pvHaHcMpaHe CbC
CcOBbCTBEH KanuTarn.
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r) LleHaTa Ha dMHaHCMpaHe CbC COBCTBEH KanuTas e M3MCKyeMaTa HOpMa Ha Bb3BPalLaeMoCT Ha
06VKHOBEHWUTE aKUMOHEPY U ce AedrHMpa No CNeaHUTe HauMHMU:

- ype3 6e3pncKoBMS IMXBEH MPOLIEHT M/IOC PUCKOBA NPeMUs:
k,=k pr +RP )
KbETO
ke - LUeHaTa Ha puHaHcMpaHe CbC cOBCTBEH KanuTan;
KrF— 6€3PUCKOB NINXBEH NPOLEHT;
RP— puckoBa npemus.
- ype3 MeToga Ha oueHKka Ha kanuTanoBuTe akTuem (Capital Asset Pricing Model - CAPM):
k,=k ot (km— kRF)X p ,
KbAETO
Ke - LeHaTa Ha dmHaHCMpaHe CbC COBCTBEH KanuTan;
KrF— 6E3PUCKOB NINXBEH NPOLEHT;
(km - kre) — N@zapHa puCKkoBa NpeMus;
km —OYaKBaHaTa Bb3BPaLlaeMOoCT Ha na3apa;
S — 6eTa koed LMEHT.
- ypes MeTofa Ha AMCKOHTMPaHUTE NapuyHM NOTOLUM:

k=21
=5, 8,
KbAETO

Ke - LUeHaTa Ha (pMHaHcMpaHe CbC COHCTBEH KanuTan;

D; — o4akBaH cnepaBall AMBMAEHT 3a eHa 06MKHOBEHA aKLUMS;
Ps— ueHa Ha egHa 0bMKHOBEHa akums;

g - OYaKBaH TEMN Ha pacTex.

5.3.2. MeTop Ha AUCKOHTMpaHMTe napuyHmn notoum 3a ¢upmata (Free Cash Flows to the Firm) -
ype3 [AMCKOHTMpaHE Ha HETHWTE Mapu4YHU MOTOUM 3@ BCUMYKM aKLMOHEPU W APYrU MHBECTUTOPM,
HamaneHn C BCMYKM [bJIFOBE Ha KOMMNaHuATa W ApyrM B3eMaHWs Ha WHBECTUTOPWUTE, pasfiuyHu OT
aKkumoHepuTe. M3non3saT Cce HETHUTE Napu4yHM MOTOUM 3@ BCMYKM MHBECTUTOPWM BbB ¢upMata —
npuTeXaTenn Ha akuuun, Abnr U npedepeHumantn akumm. HeTHUTE napyMyHn NoToum ce M3dMcnsiBaTt no
[Ba HauuHa:

a) MNpy NbpBUA HAUYMH HETHUTE MapuyHU MOTOLM Ce M34YMCIABAT, KaTto MPOrHo3HaTta nevanba
npean nnuxsen n cnej AaHbun BbpXy nevyan6bara:

A Ce yBENMYM C MPOTHO3HUTE Pa3XOAN 3a aMopTM3aums,
A Ce HaMa/ M C NPOrHo3HaTa NpoMsiHa B HETHWS 06OPOTEH KanuTan,
A Ce HaMa/u C NPOrHO3HWTE MHBECTULMM B AbMFOTPalHM aKTUBMH.
W3nonsBa ce cneaHaTa dopmyna:
FCFF=EBIT* (1— TR)+Dep— FCInv— AWCInv

KbAeTo:
FCFF— HETHM Mapu4HK notoum 3a dhmpmara;
EBIT-neyanba npeaun NMxBu 1 faHbUy;
7R — naHb4yHa CTaBKa 3a (mpmaTa;
Dep — amopTusaumu;
FCInv — NHBECTULMW B AbATOTPANHN aKTUBY;
AWCInv — npoMsiHa B HETHMS 060pOTEH KanuTan;

6) Mpu BTOpPUSI NOAX0A Ce M3MNoM3Ba cneagHaTta dopmyna:
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FCFF=FCFE+Intx (1= TR)+PP= ND+PD |

KbAeTo:
FCFF— HETHM Mapu4HKU noToum 3a dupmara;
FCFE — HETHM Napu4yHM NOTOUM 3@ OBMKHOBEHUTE aKLMOHEPH;
Int- pa3xoan 3a NUXBw;
7R — naHb4yHa CTaBka 3a pupmaTa;
PP — norawleHus rno rnasHUUM;
PD — ovBNAEHTW 32 NPUBUNErMPOBAHN akUMK;

ND — HOB AbAr, KaKTO W MOCTbMNIEHMS OT W3AAaBaHETO Ha EMWUCUWU NPUBWIErMPOBAHU
aKumm

B) HeTHMTE napuyHM MOTOLM Ce AMCKOHTMPAT CbC CpeAHOMNpeTErfnieHaTa LieHa Ha KanuTana Ha
APY>XecTBOTO. Mpun onpeaensHeTo Ha OTHOCUTENTHUTE ASSIOBE Ha Pas/fMUYHMTE U3TOYHMLM Ha KanuTan ce
M3Mon3BaT NasapHUTE UM CTOMHOCTY.

r) CpegHonpeTerneHata LeHa Ha Kanutana Ha [pYXeCTBOTO Ce Oonpeaens 4ypes crnegHaTta
¢opmyna:

o —E i —P __PS
WACC—kex (E+D+PS )‘rkdx (1 t)x (E+D+PS )+kpsx (E+D+PS )/

KbAETO:
WACC - cpepgHonpeTerneHaTa LeHa Ha Kanutana;
Ke - LeHaTa Ha dmHaHCMpaHe CbC COBCTBEH KanuTan;

ks € ueHaTa Ha (uMHaHCMpaHe C AbAr, npeauM Aa € OTYETeH AaHbuHMAT edekT oT
pa3xoauTe 3a NINXBY;

t- paHbYHaTa CcTaBka 3a dupmarta;

kps - UEeHaTa Ha (PMHaHCMpaHe C NPUBUIErMPOBaHN akLmnu;

E — na3sapHaTa CTOMHOCT Ha aKuMMTE Ha KOMMAHUSITa;

D — nasapHaTa CTOMHOCT Ha Ab/ra Ha KOMNaHusITa;

PS — nasapHaTta CTOMHOCT Ha NPUBUIEMMPOBAHNTE aKUMM Ha KOMMNaHMsTa.

KoraTo masapHaTta CTOMHOCT Ha Abira He Moxe Aa 6bae onpeaeneHa, ce u3nonssa banaHcoBaTta My
CTOMHOCT.

5.3.3. Bcekn eauH OoT MeToAuTe 3a onpefensiHe Ha CTOMHOCTTa Ha AKLUMOHEPHMA KanuTan Moxe
Oa n3nosi3aBa €anH OT ABaTa Mojesla Ha ANCKOHTUPaHE:

a) MNocTosiHEH TEMMN Ha pacTeX, NPV KOUTO ce npueMa, Ye pbCTbT Ha dupMaTa € MOCTOSIHEH U
cTabuneH.

dopMynara, KosiTo Ce M3Mos3Ba €:

FCF,
P,=

r-g !
KbAETO:

Py — HacTosiLaTa CTOMHOCT Ha cBOBOAHMTE NapU4HKU NOTOLIM;
FCF e wnn FCFE wnu FCFF;

/- CbOTBETHaTa HOpMa Ha AWCKOHTUPAHE;

g - NOCTOSAHHWAT TEMM Ha pacTeX Ha KoMNaHuaTa.

6) [lByeTaneH TeMN Ha pacTeX, Npy KOWTO Ce NpueMa, Ye CbLIEeCTBYBAT ABa nepuoaa. 3a Mbpsus
nepuoa ce MnpaBu MPOrHO3a Ha HETHWTE MapUYHM NOTOLM 33 BCAKA roAvMHa MOOTAENHO. 33 BTOpUS
nepuoa ce MpueMa, Ye HETHUTE MapuyHM MOTOUM e HapacTBaT C YCTOMYMB TEMM WK Lie OCTaHaT
MOCTOSIHHM.

dopMynara, KoATO ce U3Mos3Ba, e, KakTo cleasga:
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o FCF, P,
P,= +

S+ (+r)
KbAETO:

Pp— HacTosllaTa CTOMHOCT Ha CBODOAHMTE MapuyHU MNOTOLY;
FCFt e wnn FCFE wnn FCFF npes rogvHa t;
r- CbOTBETHaTa HOpMa Ha AMCKOHTUPAHE Npe3 MbpBUS NEPUOA;

P, - CTOMHOCTTa Ha cBO6OAHUTE MApWYHM MOTOLUM B HaA4yanoTo Ha BTOpMS Mepvoj Ha
YCTONYMB PbCT;
Pn C€ M3UNCNISBA MO CNEAHNUS HaUYWH:

P FCF,
rﬂ - gi’l !
KbAETO:

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

gn € NOCTOAHHUAT TEMN Ha pacCTeEX Ha KOMNaHUATa. KoraTo ce npmnema, 4e npes BTopmnsa nepmoa HETHUTE
napu4yHU NoToLUM e OCTaHaT NOCTOAHHWU, TOraBa gn = 0.

5.4. Mocneppalla oueHKa Ha akuuu, NpuaobuTn BCEACTBME OT YBEIMYEHME HA KanuTana CbC
CPefCTBa Ha APY)XECTBOTO EMUTEHT WK OT PasfensiHe Ha CbLLUECTBYBALUMTE aKLMK, Ce U3BbPLLIBA, KAKTO
cnegga:

a) B cnyvante Ha npugobvBaHe Ha HOBM akuuM OT [AAfAEHO [OPYXECTBO BC/EeACTBME Ha
yBeNMYeHe Ha KanuTana CbC CPeAcTBa Ha [PY>XeCTBOTO, Ce MNpu3HaBa B3eMaHe OT jaTtaTta, OT KOATO
NpUTEXATENIUTE Ha aKuuMn Ha APYXECTBOTO HAMAT MNpaBO Ha akKuuMn OT YBEIMYEHMETO Ha KanwuTana
(maTtaTa, cnepn KOSITO CK/OUYEHW CAENKM C aKuMMTE He Bb3AEeWCTBAT BbpXy MPaBOTO 3a NpuaobvBaHe Ha
HOBM aKuuu), A0 faTaTa Ha perucTpupaHe Ha YBEIMYEHMETO Ha KanuTalla U BMWCBAHETO My B
AOENO3UTapHaTa MHCTUTYLUA.

CToHOCTTa Ha B3eMaHeTo e paBHa Ha Mpou3BeAeHUETo OT 6p0$| Ha HOBUTE aKUuMU U LUeHaTa Ha €Ha
HOBa aKuus4.

R=N x P, )

KbAeTo:
R — B3eMaHe;
N»— 6pol Ha HOBUTE aKUnu;
Pr— U€eHa Ha eaHa HOBa aKLuS.

LleHaTa Ha egHa HOBa akuMs ce MoslyyaBa KaTo MocnefHaTa LeHa Ha oueHka Ha egHa ,Crapa” akums
6bae pasgeneHa Ha cymata OT 6pos HOBM akuuu, Npuaobutu cpelly egHa ,crapa” akuus, u egHa 1
»CTapa” akums.
P
n
CEDK
KbaETO:
Pr— UeHa Ha efjHa HOBa aKuus;
Pp— nocnegHa LeHa Ha oueHKa Ha eaHa ,Ccrapa” akums;
N — 6poit HOBM akuMKM 3a eaHa ,CcTapa” akums.

OT faTaTa Ha BMMCBaHE Ha HOBUTE aKLUMKU B Aerno3vMTapHaTa MHCTUTYUMsl A0 AaTaTa Ha BbBEXAAHETO UM
3@ TbproBuUst Ha perynnpaH rnasap uav Apyro MsiCTO 3a TbpProBusi HOBMTE akLMM Ce MpU3HaBaT Mo LEHa,
n34ncneHa no cnegHata dopmyna:

PO
DL
KbAETO:
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Pn— UeHa Ha efjHa HOBa aKuus;
Pp— nocnepgHa LeHa Ha OLUeHKa Ha efHa ,CTapa” akums;
N — 6poi1 Ha HOBUTE aKLUMK 3a eaHa ,CTapa” akums.

Cnepn BbBeXaaHe 3a TbproBusi Ha CbOTBETHOTO MSCTO 3a TbProBUS HA HOBUTE akuuu, nocneagawiarta uM
OLEeHKa Ce M3BbpllBa CblMaCHO METOAUTE 3a OLlEHKa Ha UEHHWU KHWXXa, AONYyCHATU A0 WX TbpryBaHW Ha
MECTa 3a TbproBmsa nNpu akKTMBEH na3ap.

6) CnyyanTe Ha NpuaobMBAHE Ha HOBM aKLMK OT A[IEHO APYXXECTBO B pe3ynTaT OT pasaeNsHETO
Ha Beye CbLUECTBYBaLUMTE akuum (CMAWT) Cce Npu3HaBa B3eMaHe OT AaTaTa, OT KOSITO HOBWTE aKuuu ca
BEYe OTAENEHM OT CbLUECTBYBalMTE aKuMu (AaTaTta, cnef KOosiTO CKIYEHW CAENKU C aKuuuTe He
Bb3ECTBAT BbpXY NPaBoTO 3a NpuA0bMBaHE Ha HOBMTE akuUMK), A0 AaTaTa Ha PErncTpupaHe Ha HOBUS
6poit akuMK B Aeno3nTapHaTa MHCTUTYLUS:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha MPOM3BEAEHMETO Ha 6pos Ha HOBUTE aKUMKM M LieHaTa Ha efHa
HOBa aKUWs.

LleHaTa Ha eaHa HOBa akuusl ce Mosny4yaBa KaTo MocrefHaTa LeHa Ha OueHka Ha eaHa ,Crapa” akuus
6bae pasgeneHa Ha 6posi HOBM akumK, NpUAoCbUTK cpeLly eaHa ,cTapa” akums.

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

N, — 6poi Ha HOBUTE akuuu;

Pp— nocnegHa LeHa Ha oueHKa Ha eaHa ,cTapa” akums;

N — CbOTHOLUEHMWE Ha cnauTa.
OT paTtaTta Ha BMMCBaHe Ha HOBMTE akUMK B Aeno3vTapHaTa MHCTUTYUMsl A0 JaTaTa Ha BbBEXAAHETO UM
3@ TbProBusi Ha CbOTBETHOTO MSICTO 3@ TbProBUSI HOBUTE aKUMKU Ce MpU3HaBaT Mo LEeHa, U34ncneHa no
cnepHata dopmyna:
P=FPx1/N,
KbAETO:

P — LeHa Ha HOBa akuus;

Pp— nocnegHa UeHa Ha oueHKa Ha eaHa ,Ccrapa” akums;

N — CbOTHOLUEHMWE Ha cnauTa.
Cnepn BbBexaaHe 3a TbproBusl Ha HOBMTE akuuW, nocnedBallata MM OLEHKa Ce M3BbpLuBa CbrlacHO

METOAMTE 3@ OLIEHKA HA LIEHHM KHWXXA, AOMYCHATU 10 UM ThPryBaHW Ha MeCTa 3a TbproBusl MpY aKTUBEH
nasap.

5.5. Metoaute no T. 5.1, 5.2, 5.3 n 5.4 3a onpeaensHe Ha cnpaBeAsiMBaTa CTOMHOCT Ha LEHHUTE
KHWXa MoraT da 6baaT Kopurmpanu ¢ koeduumeHTn, o6ocHOBaHM Ha 6a3aTa Ha AaHHWM U 06CTOATENCTBA,
npeacTaBnsiBaliM CbOTBETHO pa3kpuTa BbTPeLLHa MHMOopMaumsa No cMUCba Ha yi. 28, an. 2 ot Hapeaba
N2 2 ot 2003 r. 3a npocnekTuTe Npy Ny6AnYHO npeanaraHe M AOMycKaHe A0 TbproBUS Ha perynupaH
nasap Ha LUEHHW KHMXa M 3a pasKpuBaHETO Ha uHdbOpMauus oT nybnuuHuMTEe ApyXecTBa U Apyrute
€MUTEHTM Ha LEHHU KHMXa.

6. B cnyvaute Ha npuaobvBaHe Ha MpaBa OT AaAeHO APYXeCTBO MpW yBeMYaBaHe Ha KanuTana ypes
eMUCKSA Ha aKLMKM ce npu3HaBa B3eMaHe (Ha MpaBa) OT JaTaTa, OT KOATO MpUTEXaTenuTe Ha akuuu B
APY>XeCTBOTO HAMAT MpaBo Aa MOJy4yaT NpaBa 3a 3aMucBaHEe Ha akuMKM OT YBENMYaBAHETO Ha KanuTana
(mataTa, cnefl KOATO CKJIIOUYEHWU CAENKU C aKUMUTE He Bb3AEWCTBAT BbpXy NPaBoOTO 3a NpuaobuBaHe Ha
npasa), A0 AaTaTa Ha perucTpupaHe Ha npasBaTa B AEN03MTApHATA MHCTUTYLUS.

CTOMHOCTTa Ha B3EMaHETO Ce U34MC/IsiBa Ha OCHOBaTa Ha crieaHaTa dopMyna:
R.=NxP, )
KbAeTo:

Rr — B3eMaHeTo;

N — 6posiT Ha npaBaTa;
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Pr — LeHaTa Ha npaBoTo.
LleHaTa Ha NpPaBOTO Ce U34NCNABA Ype3 crneaHaTa popmyna:

P,+Px N,

PP =5

14
KbAeTo:
Pr — ueHaTa Ha NpaBoToO;
Pl — ueHaTa Ha nocnegHaTa oUeHKa Ha akumsita (Npean OTAENSHETO Ha NpaBaTa);
Pi - eMUCMOHHATa CTOMHOCT Ha HOBUTE aKLMK;
Nr — 6posiT Ha akumMMTe B €4HO Mpaso.
OT pataTa Ha permcrpauust Ha npasaTta B Aeno3vTapHaTa UHCTUTYLMS, CbLUMTe Ce NPU3HaBaT KaTo akTuB
B nopTdelina Ha [JoroBopHus boHA Mo LieHa, onpeaesieHa no nocovyeHata opmynaTta no-rope.

6.1. Mpn HEBB3MOXHOCT Aa Ce MpUoXKaT HauYMHWUTE 3a OLeHKa Mo T. 4 nocnessallaTa oLeHKa Ha
npaBa Ce M3BbpLUBa MO LieHa, NPeACTaBfsBalla pasnvka Mexay LieHaTa Ha CbLUEeCTBYBaLUMTE akuuM Ha
APYXECTBOTO, ONMpeAeneHa Cropes M3MCKBaHWUsTa Ha T. 4, CbOTBETHO T.5 M €MUCMOHHaTa CTOMHOCT Ha
HOBWTE aKUMW OT YBEMYEHMETO Ha KamnuTana, YMHOXEHa MO CbOTHOLIEHWETO Ha 6posi Ha akuuuTe B
€4HO MpaBo.

6.2. OT gaTaTa Ha 3anucBaHe Ha akuMMTe B Pe3ynTaT Ha ynpaXHsBaHe Ha NpaBaTa Ao AaTaTa Ha
PErncTpUpaHe Ha YBENMYEHWETO Ha KanuTana WM BNWCBAaHETO My B [Jeno3vTapHaTa WMHCTUTYLMS
3anuMcaHnTe aKkuMmM ce 0Tpa3siBaT KaTo B3eMaHe, KOeTo ce hopMMpa, KaTo 6pPOST Ha 3annCaHUTE aKLMK ce
YMHOXMW MO CyMaTa OT CTOWHOCTTAa Ha €AHO MpaBo MO Moc/ieaHaTa OLEeHKa Npeau 3amnvcBaHEeTO Ha
aKUMUTe, pasfeneHa Ha 6pos Ha akuuMTe B €4HO NMPaBo M EMUCMOHHATA CTOMHOCT Ha e/lHa aKuus.

P
R=N, x [P+ Nr
p
KbAEeTO:
R — B3eMaHeTo;
Ny — BpoSIT Ha 3anMcaHnTe akuuu;
P — eMUCMOHHaTa CTOWHOCT Ha eaHa akums;
P-— CTOMHOCTTa Ha eAHO NpaBso;
N:— 6posT Ha aKuuuTe B €4HO NpaBo.

OT paTaTta Ha 3anuMcBaHe Ha akumuTe B pe3ynTaT Ha ynpaxHsgBaHe Ha npaBaTa A0 AaTaTa Ha 3aljallaHe
Ha EMWCUOHHATA MM CTOMHOCT Bb3HMKBA 3aAb/HKEHNUE KbM PYXXECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BMMCBAHE Ha HOBUTE aKUMKW B AEMO3MTApPHATa WMHCTUTYUMS A0 AaTaTa Ha
BbBEXJaHe 3a TbpProBUs Ha CbOTBETHOTO MSICTO 33 TbProBWs, HOBWTE aKUWMM CE MpU3HaBaT MO LieHa,
U3uncreHa no cnegHata dopmyna:

P—P+P’
Pt

r

I

KbAETO:
P — ueHaTa Ha akuusTa;
Pi — eMUCMOHHATa CTOMHOCT Ha eiHa aKuus;
Pr — cTOMHOCTTa Ha efiHO NpaBo;
Nr — 6posiT akuumn B e4HO Npaso.

Cnen BbBEXAaHe 33 TbpProBUsS HAa CbOTBETHOTO MSICTO 3@ TbProBMSl HA HOBMTE aKLMM MOCNEABALLATa UM
OLIEHKa Ce M3BbpLUBA CbIMACHO METOAMTE 3@ OLIEHKA HA LIEHHW KHWXa, [OMYyCHATM [0 WM ThpryBaHW Ha
MeCTa 3a TbproBus Mpu aKTUBEH Masap.
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6.4. B cnyyaute, B KOUTO Ce MpuAOGMBAT aKUMM OT HEMYBIMUYHO aKLIMOHEPHO APYXECTBO
BCNEACTBME HAa MbPBUYHO MYGNMYHO MpeanaraHe, akUMUTe ce Mpu3HaBaT OT AaTaTa Ha perucrpaumsTa
UM B enosuTapHaTa MHCTUTYUMst (OT AaTaTa Ha 3amnMCBaHe Ha akuuuTe [0 AaTaTa Ha perucrpaumsTa UM
B [erno3WTapHaTa WMHCTUTYLUMSt 3anuCaHuTe akuuM ce OTpassBaT KaTo B3eMaHe B pasMep, paBeH Ha
nnaTeHaTa eMUCUOHHA CTOMHOCT). lNocneaBallaTa OLeHKa Ha akuuuTe OT AaTaTta Ha perucTpaumsTa UM B
Aeno3vTapHaTa MHCTUTYUMS [0 AaTaTa Ha AOMyckaHe Ha akUuMUTE 3a TbProBusi HAa CbOTBETHOTO MSICTO 3a
TbProBusl Ce€ U3BbLPLLUBA MO LIEHa, paBHA Ha EMWCMOHHATa CTOMHOCT Ha efHa akumsi. Cnea BbBEXAAHE Ha
aKUMMTE 33 TbProBUS Ha CbOTBETHOTO MSACTO 3a TbproBusi, MOCNeaBalllaTa MM OLieHKa Ce W3BbpLIBA
CbIMACHO METOAMTE 33 OLIEHKA Ha LIEHHWM KHWKa, AOMYCHATU [0 WM TbPryBaHW Ha MeCTa 3a TbproBus
npu akTUBEH Nasap.

MpeaxoaHWTe NpaBuna ce npunaraT CbOTBETHO M NPU 3annCBaHe Ha akuuu OT HENY6INMYHO aKLMOHEPHO
APY>XECTBO, 32 KOUTO He Ce NpeABMXKaa Nocneasalla perucTpaums 3a TbproBus Ha perynvMpaH nasap uam
APYro MSICTO 3a TbproBusi (AOKONIKOTO TOBa € AOMyCTMMO OT npaBuniaTta Ha ®oHAaa), KaTo OT AaTaTa Ha
3aMMCBaHe Ha aKuMuTe [0 BNWCBaHE HA YBESMYABAHETO Ha KanuTana B TbProBCKUS PErucTbp
3anucaH1Te akuuM ce 0Tpa3siBaT KaTo B3eMaHe B pa3Mep, PaBEH Ha NiaTeHaTa eMWCMOHHA CTOWHOCT, a
Cned daTaTa Ha BMMCBAHE Ha YBENMYABAHETO Ha KanuTana B TbpProBCKUS PerncTbp, nocneasallaTa
OLieHKa Ha aKkuMuTe ce M3BbPLUBA MO peda Ha T. 5 no-rope.

6.5. B cnyyanTte, B KOMTO ce npuzgobuBaT akumMu Npu y4ypeasiBaHe Ha HOBO aKUMOHEPHO
APYXeCTBO, akuMWTe ce OLUEeHsBaT MO EMUCMOHHATa UM CTOMHOCT A0 AaTaTa Ha AOMyCcKaHe Ha akuuuTe 3a
TbpProBMsi Ha CbOTBETHOTO MACTO 3a Tbproeus. Cnes BbBEXAaHE Ha akuuMTe 3a TbpProBUs Ha
CbOTBETHOTO MSCTO 3@ TbproBus nocieABallaTa UM OLEeHKa Ce M3BBPLUBA CbIIACHO METOAMTE 3a OLEeHKa
Ha UEHHM KHWXa, AOMYCHATK 0 WM TbPryBaHW Ha MecTa 3a TbproBus NpyU akTUBEH nasap.

B cnyyvail, ye ce 3anucBaT akuMM MpW yypeasiBaHe Ha HOBO AKLMOHEPHO APYXECTBO, 3@ KOWTO He ce
npeaswkaa nocneaBalla perucTpaumst 3a TbproBusi Ha perynvpaH nasap Wam Apyro MsiCTO 3a Tbprosust
(BOKOMKOTO TOBa € AOMYCTMMO OT MpaBwiaTa Ha PoHAa), Te ce OLeHsIBAT Mo eMUCMOHHATa UM CTOMHOCT
[0 JaTaTa Ha BNWCBaHE Ha [APY)XECTBOTO B TbproBCckusi pernctbp. Cnea BMMCBaHETO, mocneaBallaTa
OLleHKa Ha aKuMuTe ce M3BbPLUBA MO peda Ha T. 5 no-rope.

6.6. B cnyyante Ha npupgobuBaHe Ha npaBa OT AaAeHO APYXXEeCTBO MpU eMUCUMst Ha BapaHTu C
6a30B akTMB 6baella eM1ucns OT akuuK Ha ApYXEeCTBOTO Ce Npu3HaBa B3eMaHe (Ha npaea) OT jaTaTa, OT
KOSITO MpUTeXaTenute Ha akuMuM B APYXECTBOTO HSMAT MpaBo Ada MonydaT npaBa 3a 3anuceBaHe Ha
BapaHTW (paTtaTa, Cfed KOSTO CK/OYEHW CAENKM C akUMUTE He Bb3AeMCTBAaT BbpXy NpaBoOTO 3a
npvaobueaHe Ha nNpasa), A0 AaTaTa Ha perncTpvpaHe Ha npasBaTta B Aeno3vMTapHaTa MHCTUTYUMS.
CToMHOCTTa Ha B3eMaHeTO ce M34MCNsiIBa HAa OCHOBAaTa Ha criegHaTa dopmyna:

R =NxP,

’
KbAETo:

Rr — B3eMaHeTo;

N — 6posT Ha npaBsaTa;

Pr — ueHaTa Ha npaBsoTO.
LleHaTa Ha NpaBoTO Ce u3uncnsiBa Ypes cregHata dopmyna:
_PH (P, AP )XN,

P_=P, N+ )
KbAeTo:

Pr — ueHaTa Ha NpaBoToO;

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

Pi - eMUCMOHHATA CTOMHOCT Ha akuMUTe OT 6a30BMs akTUB (LleHaTa Ha yrnpakHsIBaHe Ha
BapaHTuTE);

PW - eMWUCMOHHATa CTOMHOCT Ha BapaHTUTE;
Nr — 6posT Ha BapaHTWUTe B €4HO NpaBo.

OT paTtaTa Ha perncTpaums Ha npasaTa B Aeno3uTapHaTa UHCTUTYLUS, CbLUMTE Ce MPU3HABAT KaTo aKTUB
B nopTceiina Ha ®oHaa no LueHa, onpeaesieHa no nocoyeHara ¢opMysarta rno-rope.
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6.6.1. Mpy HEBL3MOXHOCT Aa Ce MPUIOXAT HauyMHWTE 3a OLUeHKa Mno T. 4 crnpaBeAnvBaTa
CTOMHOCT Ha NpaBa MpV eMUCUSt Ha BapaHTX Ce onpeaenst Mo LeHa, NpeAcTaBisBalla pasnvka Mexay
LUeHaTa Ha CblUecTByBalMTE aKuuM Ha ApYXKeCTBOTO, onpefesieHa Cropesi M3WCKBaHusiTa Ha T. 4,
CbOTBETHO T.5, M cboOpa HAa EMUCHOHHATA CTOWHOCT Ha aKuMuTe OT 6a30BUA aKTMB M EMUCMOHHATa
CTOMHOCT Ha BapaHTUTE, YMHOXKEHa MO CbOTHOLIEHWETO Ha 6posi Ha BapaHTUTE B €AHO MpaBo.

6.6.2. OT pgaTata Ha 3anuCBaHe Ha BapaHTUTE B Pe3yNTaT Ha YMpaXHsBaHe Ha npasaTa Ao
fJaTtaTa Ha perucTpypaHe Ha BapaHTUTEe UM BMUCBAHETO MM B Aeno3uTapHaTa MHCTUTYUMS 3anucaHuTe
BapaHTW Ce OTpassBaT KaTo B3eMaHe, koeTo ce ¢dopmupa, KaTto 6posaT Ha 3anucaHuTe BapaHTu ce
YMHOXMW MO CyMaTa OT CTOMHOCTTA Ha eAHO MpaBO MO MNocnedHaTa OUeHKa Npeay 3anvcBaHeTo Ha
BapaHTWUTe, pa3fesieHa Ha 6posi Ha BapaHTUTE B €AHO NpPaBO W EMUCMOHHATa CTOMHOCT Ha eAWH BapaHT.

P
R=N x [P + Nr
.
KbAeTo:
R — B3eMaHeTo;
Nn — 6posiIT Ha 3anucaHuTe BapaHTy;
Pw— eMUCMOHHATa CTOMHOCT Ha eaMH BapaHT;
P — CTOMHOCTTa Ha eAHO NpaBso;
Nr— 6poaT Ha BapaHTUTe B €4HO Npaso.

OT [faTaTa Ha 3anucBaHe Ha BapaHTWTE B pe3yNTaT Ha YnpaXHsBaHe Ha MpaBaTa A0 AaTaTa Ha
3annallaHe Ha eMUCUMOHHATa UM CTOMHOCT Bb3HUKBA 3ab/DKEHNE KbM APYXXECTBOTO — EMUTEHT.

6.6.3. OT paTata Ha BMMCBaHe Ha BapaHTUTe B Aeno3vTapHaTta WMHCTUTYyuUMs OO faTaTa Ha

BbBEXJaHE 3a TbpProBUs Ha CbOTBETHOTO MSICTO 3a TbProBusi, BapaHTMTE Ce MpW3HaBaT MO LEHa,
nsyucneHa no cnegHata dopmyna:

P=P +P"
=P+

r

l

KbAeTo:
P — ueHaTa Ha BapaHTa;
PW — eMUCMOHHaTa CTOMHOCT Ha eAWH BapaHT;
Pr — cTolHOCTTa Ha efiHO NpaBo;
Nr — 6posiT BapaHTV B €4HO npaso.

Cnep, BbBeXaaHe Ha BapaHTUTE 3a TbproBms Ha CbOTBETHOTO MACTO 3a TbpProBusd CnpaBeainBata UM
CTOMHOCT ce onpeaensa CcbrnaCcHoO MeToauUTe 3a OLeHKa Ha LieHHW KHUXXa, AOoMyCHaTU A0 UK TbpryBaHW Ha
MeCTa 3a TbproBma nNpu akTUBeEH nasap.

6.7. B cnyyaute Ha npugobuBaHe Ha akuuMm OT APY>XeCTBO B pe3ynTaT Ha npeobpasysaHe wnn
KOHBEpPTUpaHe Ha efHn (UHAHCOBU MHCTPYMEHTW B ApYru, nocneasallata OUEHKa Ha MpuTeXxaBaHuTe
n/vinu HoBonpuaobusaHMTe GUHAHCOBM MHCTPYMEHTU Ce U3BbPLUBA KaKTo Cneaga:

6.7.1 Mpu npyuaobuBaHe Ha akuUMM OT MPUEMALLOTO APYXXECTBO, B C/lyyalt Ha BNMBaHe, cnej AataTta, Ha
KOATO npeobpasyBaHeTo cTaBa HeobpaTuMo (Cnea M3TUYAHE HA 3aKOHOBWMS CPOK 3a obxkansaHe
pelleHnsITa, B3eTU OT CObTBETHUTE O6WM CbbpaHus W/WNKN pelueHusTa Ha ynpaBUTENHUTE OpraHu Ha
APYXeCTBOTO/Apy>XecTBaTa), akuuMTe Ha BNMBALLOTO Ce APYXECTBO CMpaT Aa Ce oueHsBaT, KaTo ce
BMWUCBa B3eMaHe, YMSTO CTOMHOCT € paBHa Ha MpOM3BEAEHMETO MexXay nasapHaTa LeHa Ha akumMuTe Ha
NpuemMaLloTo ApYXeCTBO, M34MCieHa NO MeToauTe, OonucaHu B HactosawwmTe [pasBuna, u 6pos Ha
aKkuuuMTe, KOUTO cnefBa Aa 6baaT nonydeHu cnep npeobpasyBaHETO, CbrACHO KOHBEPCMOHHOTO
CbTOHOLLEHME, NOCOYEHO B AOrOBOPa 3a npeobpasysaHe.

6.7.2 Mpy npuaobmeBaHe Ha akUMM B C/lyYall Ha OTAENSHE HA YacT OT AEUHOCTUTE WU/WNK aKTUBUTE Ha
E€MUTEHTA B OTAE/HO [APYXXECTBO WM MPU Cb3AABAaHETO Ha CbBMECTHO MPeAnpuATUE, OT AaTaTa, B KOATO
aKuMMTe Ha eMWTeHTa ce TbpryBaT 6e3 NpaBo Aa Ce MosyyaT akuyMu B HOBOCb3AABaHOTO APYXXECTBO, Ce
BMMCBA B3EMaHe, YMATO CTOMHOCT € paBHa Ha NpOM3BEAEHMETO Mexay 6posi akuMum OT HOBOTO
APY>XECTBO, M34YNUCNEH CbrNAcHO Ny6fMYHO [OCTLIMHUTE AOKYMEHTU 3a Npebpa3yBaHETo, U TAXHATa
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NporHo3Ha LUeHa. [porHo3HaTa LEeHa Ha HOBUTE aKuMM € paBHa Ha pa3ukaTa B nasapHaTa
KanuTanusauus Ha eMuWTeHTa Mpeau M cned [aTaTa AaBalla NpaBo Ha ydyacTue B OTAENAHETO U/unu
CbBMECTHOTO MpeAnpuATUe, pasaeneHa Ha 6posi akuum OT HOBOCH3AaBaHOTO [PYXKECTBO, KOWUTO Lie
nony4aTt aKLMOHepUTe Ha NpeobpasyBallloTo ce APY>KECTBO.

6.7.3 B cnyyaute Ha KOHBepTMpaHe Ha Ab/Ar B aKUMOHEPEH KanwuTasj, CYMTaHO OT JaTtaTta, B KOSITO
KOHBEPTUPaAHETO CTaBa HeobpaTumo (Cred M3TMYaHe Ha 3aKOHOBMSI CPOK 3a ObanBaHe pelleHusTa,
B3€TW OT CbOTBETHMTE 00K CbOpaHUs U/WNK pelleHnsiTa Ha ynpaBUTE/THUTE OpraHK Ha APYXeCTBOTO),
Ce BMMCBa B3eMaHe, YMMTO pa3Mep € paBeH Ha NPOM3BEAEHMETO MexAay 6posi akuum, KouTo Le 6baaTt
MOJTIyYEHWN, UBYNCIIEH CbIMACHO NPeABUAEHOTO B OPULMANHUTE JOKYMEHTU KOHBEPCMOHHO CbOTHOLLEHWME,
W MasapHaTa MM LeHa, U34MCieHa CbriacHo HactosiwmTe MpaBwuna. B cnydyail, ye TakaBa He MoXe [a
6bae m3uncneHa, nopaav nunca Ha TbproBusi MAM Apyru 06eKTMBHM O0OCTOATENCTBA, Ce M34UChsiBa
MPOrHO3HO3Ha LEeHa Ha akummTe. lNporHo3HaTa LUEeHa Ha HOBUTE akuMW, € Tasu LeHa, Npu KOSITO
CbOTHOWEHMETO ,lasapHa UeHa/HeTHa 6anaHcoBa CTOMHOCT Ha akTuBMTE" npeaM W cnef
KOHBEPTUPAHETO € eHO U Cblo. B cnyyait, Yye akUMMTE Ha APY>XECTBOTO HE CE TbpryBaT Ha perynmpaH
nasap, LeHaTa MM Ce M34MCNsBA CbIacHo T.5 oT HacTosiwumTe MpaBuna.

6.8. B cnyyanTe Ha npuao6vBaHe Ha NpaBa, U34aAeHN BbB Bpb3Ka C EMUCUSI KOHBEPTUPYEMM 0BNUraumm
Ce Npu3HaBa B3eMaHe OT AaTaTa, OT KOSATO MPpUTEXATENUTE Ha aKUWMM B APYXECTBOTO HAMAT MpaBo [a
nony4aT npaea, A0 [aTaTa Ha perucTpyMpaHe Ha npasaTa B Aeno3uTapHaTa MHCTUTYLMS.

CTOMHOCTTa Ha B3EMAHETO Ce U34YNC/ISIBA Ha OCHOBaTa Ha cnegHaTta dhopMyna:

KbAEeTO:

Pr — ueHaTa Ha nNpaBoTo;

Pl — ueHaTa Ha nocnegHaTa ouUeHKa Ha akumsiTa (Npean OTAENSHETO Ha nNpasaTa);
Pi - eMUCMOHHaTa CTOMHOCT Ha HoBUTE obnurauum;

Nr — 6posiT Ha obnuraumnTe B €4HO Npagso.

C — KoHBepcMoHeH dakTop

6.8.1. OT fgaTaTa Ha 3anucBaHe Ha KOHBEpPTMpPyeMUTe ObnuraumMu B pesynTaT Ha YnpaxHsiBaHe Ha
npaBata A0 fAaTaTa Ha PEerucTpyMpaHe Ha eMUcMsiTa KOHBEPTUPYEMM OBNUrauMm M BNWCBAHETO i B
AEnosnTapHaTa MHCTUTYUMS 3anMcaHUTe KOHBEPTUPYEMM 0BMraumm ce oTpa3siBaT KaTo B3eMaHe, KOETO
ce dopMMpa KaTo 6pOAT Ha 3anuCaHUTE KOHBEPTMPYEMM OBNMrauMnm ce YMHOXM MO cymMaTa OT
CTOMHOCTTa Ha €gHO MpaBoO MO MOCNeAHaTa OueHKka Mpeau 3anvMcBaHETO Ha KOHBEPTUpyeMuTe
obnuraumu, pasgeneHa Ha 6posi KOHBEPTUPYEMM 06MraumMmn B €4HO MPaBoO U EMWCMOHHATA CTOMHOCT Ha
eaHa KoHBepTMpyeMa obnuraums. OT aaTaTta Ha 3anvcBaHe Ha KOHBEpPTMpyeMWUTe obnuraumu, B pesyntaT
Ha ynpaXkHsiBaHe Ha MpaBaTa A0 AaTaTa Ha 3an/allaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HWMKBA
3afb/HKEHNE HA MHBECTULIMOHHMS NMOCPEAHUK KbM [PY)XXEeCTBOTO — EMUTEHT.

6.8.2. OT paTaTa Ha BNWCBAHE Ha HOBUTE KOHBEPTMPYEMM OBSIMrauMu B Aemno3vTapHaTa MHCTUTYUMS [0
AaTaTa Ha BbBEeX/JaHe 33 TbproBus Ha CbOTBETHOTO MSCTO 3@ ThProBuUsl, KOHBEPTUPYEMUTE 06NUraLmnm ce
Npu3HaBaT Mo LIeHa, M34YWUCNIEHa CbrnacHo T.9 oT paBunaTa, KaTo 3a KOHBEPTUPYEMUTE obnuraumm ce
HauMCNsABa U NIUXBA 3@ BCEKM [IEH, CbIMIAacHO NPOCMEKTa Ha EMUCUATA, a C/lefl BbBEXAAHE 3a TbproBus Ha
CbOTBETHOTO MSCTO 3@ TbProBUsl Ha KOHBEPTMPYEMM 0b6nMraumm nocnieapallata MM OLEHKa Ce U3BbpLLBA
CbINacHO METOAMTE 33 OLEHKA Ha LIEHHW KHWXKA, AOMYCHATU A0 WM ThPryBaHW Ha pPerynvpaH nasap umm
APYro MSICTO 3@ Tbprosus.

7. CnpaBeanunBaTa CTOMHOCT Ha AANIOBE Ha KOMEKTUBHU WHBECTULIMOHHWU CXEMM, MOMYYMNN paspeLleHue
3a U3BbPLIBaHe Ha AeMHOCT cbrnacHo Aupektvea 2009/65/EO Ha EBponeiickusi napnaMeHT u Ha CbBeTa
W/Vnn Ha Apyru npeanpusTs 3a KONEKTUBHO WHBeCcTUpaHe no un. 38, an. 1, 1. 5 ot 3AKUCAMNKNY,
BK/IIOUMTENHO B C/ly4auTe HAa BPEMEHHO CrNMpaHe Ha O0OpaTHOTO M3KymnyBaHe, ce onpeaens mno
nocreaHaTa LieHa Ha 06paTHO M3KyrnyBaHe, 0b6siBEHa A0 Kpasl Ha [IeHs], 3@ KOMTO ce OTHacs oueHkaTa. B
CNyYyail ye BPEMEHHOTO CrnpaHe Ha 06paTHOTO M3KyMyBaHEe Ha AS/IOBETE € 33 nepuof no-Abiabr oT 30
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OHW, nocneaBallata UM OLUEHKa C€ U3BbpLUBA MO CnpaBeaivBa CTOMHOCT Ha eauH asn Ype3 npunaraHe Ha
METO/la Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBUTE CbIacHo T. 5.2,

7.1 CnpaBeanuBaTa CTOWHOCT Ha akUMW U ASNOBE, U3AaBaHU OT 60PCOBO TbpryBaHW (poHAOBE W Apyru
6opcoBo TbpryBaHu npoayktn (ETFs, ETNs u ETCs), BKIHOUMATENHO [ASNIOBE HA KONEKTUBHU
WHBECTULMOHHM cxeMun no yn. 38, an. 1, T. 5 ot 3AKUCANKWU, npu KOUTO CbLUECTBYBAT OrpaHUYeHns 3a
nokynka n obpaTHO W3KynyBaHe 3a onpedefnieH Knac MHBECTUTOPU W/Unn onpeaeneH pasMep Ha
nopbvykaTa, U B pe3ynTaT Ha Te3n orpaHuyeHust [oroBOpHMST (POHA HE MOXE Aa 3aKynu akuuMute M
[SN0BETE AMPEKTHO OT U3AaTens M CbOTBETHO Aa MpeasiBu 3a 06paTHO M3KyMyBaHe MpuUTeXxXaBaHUTe OT
Hero asas10Be, ce onpenens:

a) Mo ueHa Ha 3aTBapsiHE Ha CKJIIOUEHMUTE C TSX CAENKM Ha PerynnpaHns nasap Ha LEHHU KHUXa,
Ha KOMTO ce TbpryBaT AssoBeTe U akummTe Ha ETFs, ETNs u ETCs, 06siBeHa upe3 cucTemMaTa 3a ThproBus
nnm B 60pcoBUs BIONETUH, 3a AEHS, 3@ KOMTO Ce OTHacs OLEeHKaTa.

6) MNpun HEBB3MOXHOHCT Aa Ce NMPUIoXW T. a) Asnosete u akuumute Ha ETFs, ETNs n ETCs ce
oueH4BaT No nocneaHatTa U34ncieHa m 0bsBeHa OT CbOTBETHUS perynupaH nasap, EMUTEHT UIN U3AaTEN
WHAMKATMBHA HETHA CTOMHOCT Ha akTuBuTe Ha eauH asn (iNAV-indicative net asset value).

B) Mpn HEBBL3MOXHOCT Aa CE NMPWIOXW HAYMHBT HA OLEHKa MO npeaxoAHaTa TouKa, KakTo U B
CNyyail Ha crnvpaHe Ha 06paTHO M3KynyBaHe Ha AsnoBeTe/akunnTe Ha ETFs, ETNs n ETCs 3a nepuoa no-
Abnbr oT 30 AHKM, CbluMTe Ce OueHsiBaT MO rnocnegHaTta onpeaesnieHa u 0bsiBeHa OT CbOTBETHUS M3gaTten
HEeTHa CTOMHOCT Ha aKTMBUTE Ha eAuH Ass/akums.

8. CnpaBepsiMBata CTOMHOCT Ha KOPNOPaTMBHM, OOLUMHCKM, WMNOTEYHWM W Apyrn obnuraumm, YWMnTO
EMUTEHT He e AbpxaBa-yfieHka Ha EC wnu TpeTa cTpaHa, U KOMTO ca AOMyCcHaTW A0 WX TbpryBaHW Ha
MecTa 3a TbproBusi NPy aKTUBEH Ma3ap Ce M3BbPLUBA:

a) Mo cpepHonpeTerneHaTa LEeHa Ha CKIOYEHUTE C TSX CAENKU 3a [eHsl, 3a KOMTO ce oTHacs
oueHKaTa, obsiBeHa Ype3 cucreMata 3a Tbproeus unm B 60pcoBus H10NeTHH, ako 06eMbT Ha CKITIOYEHUTE
C TSIX CAENKM 3a AeHs e He no-manbk oT 0,01 Ha cTo oT obemMa Ha CbOTBETHATa EMUCUSI.

6) Ako He MOXe Oa ce onpefenu UeHa No peaa Ha 6ykea ,a”, ueHaTa Ha obnurauuute e
CpefHonpeTerfeHaTa LeHa Ha CKIIOYEHUTE C TAX CAENKW 3a Hal-65mskusi aeH npe3 nocneaHus 30-
[OHEBEH Nepuog, Npeaxoxaall AeHs, 3a KOMTO ce OTHacs OLeHKaTa, 3a KOMTO MMa CKIIOYEHW CAESKM.

B) B cnyyauTe, koraTo ce onpeaens cripaseasiBaTta CTOMHOCT Ha obnuraumm, No KOUTO NPeacTou
nnawaHe Ha nuxea, U NybnvkyBaHaTa ype3 cucTeMaTta 3a TbproBus unm B 60pcoBus G1ONETUMH LeHa Ha
CKJTIOUYEHU C TSX CAENKWU UM Ha LeHa "KynyBa” e HeTHa, CrpaBeasiMBaTa CTOMHOCT ce opMUpa, KaTo KbM
nybnuKyBaHaTa LeHa ce NpubaBu Ab/MKUMUST NIMXBEH KYMOH KbM [EHS, 32 KOMTO Ce OTHAcCs OLEeHKaTa:
CTOMHOCTTa Ha HaTpynaHaTa nxBa Ce onpeaenst Ypes3 U3MoN3BaHETO Ha credHaTa dopmMyna:

C. A
Acclnt=F * —* —
n E

A

KbAeTo:
AccInt — e HaTpynaHWUAT NINXBEH KYMOH;
F — rnaBHMUaTa (HOMMHaNHaTa CTOMHOCT) Ha obnuraumsiTa;
C — roavWwHuAT NINXBEH KYMNOH;
n — 6poAT Ha NMXBEHWUTE NNalaHus B rogMHaTa.

A — UM3MMHanNUTE NUXBO-AHWM OT HA4YaNoTO Ha JIMXBEHMSI Mnepuod A0 pAdaTtaTa Ha
nsyncneHusiTa. JHuTe ce musuncnasaT Ha 6asa 30 AHM B Mecel uau peaneH 6poii AHWM B 3aBUCUMOCT OT
pernameHTaumaTa B NPOCneKTa 3a CbOTBETHATa eMUCUS.

E — 6poaT aHM B Tekywms NMxXBeHUs nepuoa. [Hute ce naumcnssaTt Ha 6asza 360, 364,
365 nnn 366 OHW B roauMHaTa, unv peaneH 6poit AHW B 3aBUCUMMOCT OT perfiaMeHTauusTa B npocrnekTa 3a
CbOTBETHATa EMUCHSI.

KbM HeTHaTa UeHa ce fo6aBsi HAaTpynmaHUst IMXBEH KYMOH KbM [€eHsl, 3@ KOMTO Ce OTHacs OueHKaTa U
usuncneHata bpyTHa LieHa ce u3non3Bea 3a nocreasalla OLeHKa Ha obnvraumsTa.

9. MNpu HeBbL3MOXHOCT Aa 6bae npwnoxeH peabT no T. 8, 6yken,a” — ,6” npu dopmmpaHe Ha
CrnpaBeanMBaTa CTOMHOCT Ha obnuraumm, TbpryBaHuW Ha MecTa 3a TbproBusi NPV akTUBEH Nasap, KakTo U
3a onpefensiHe Ha CnpaBeasiMBaTa CTOMHOCT Ha 06/uraumm, KOUTO He ce TbpryBaT U He ca AOMYyCHaTK [0
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TbProBMS Ha peryivpaHyW nasapyu wWaM ApyrM MecTa 3a TbproBusi, Ce npwunara MeToabT Ha
AVCKOHTMPAHWUTE HETHU Napu4HKU NoToum no (opMynaTta no-Aosy C HOpMa Ha AUCKOHTUPaHe:

a) HacTosilaTa AOXOAHOCT [0 MafeXa Ha LEHHW KHUXKA CbC CXOAHM XapaKTepucTuku (Bug,
YC/IOBMS Ha NMallaHe M Mnafiex), AOMNyCHaTU A0 WM TbpryBaHM Ha MeCTa 3a TbproBusl MpU aKTMBEH
nasap, KopurupaHa C puckoBa Npemusi, OTpa3siBallla pUcka Ha eMUTEeHTa. M360opbT Ha LieHHaTa KHWra,
UMATO OOXOAHOCT A0 Majexa e Ce W3Mon3Ba KaTo HOpMa Ha [AMCKOHTMpaHe, KaKTo M pucKoBaTa
npemusi, oTpassiBalla pUcKka Ha EMUTEHTA, C KOSATO LIE Ce Kopurmpa usbpaHata HopMa Ha [AMCKOHTMPaHE,
ce o060CHOBaBaT 4pe3 CpaBHWUTENEH aHanu3. MW3TOUYHMK Ha WHAOpPMaUMA 3@ CPaBHUTENHUTE
XapaKTEPUCTUKM € eXeaHeBHUAT 6loneTuH Ha B®B, oduumanHute GIONETUHM Ha YyXXAECTpaHHWUTE
perynupaHu nasapy WaM CbOTBETHM MeCTa 3a TbproBus, Ha KOUTO Ca AOMyCHaTW WM ce TbpryeaT
KHWXaTa, WK apyra eNekTpoHHa CMCTEMaA 3a LiEHOBa MHdopMaLums;

6) HacTosilaTa AOXOAHOCT A0 MafeXka Ha AbpXaBHM LEHHU KHWXA CbC CXOAHW YC/IOBUS Ha
nnawaHe 1 najex, KopurupaHa c puckoBa Npemusi, oTpas3siBalla pucka Ha eMUTEHTA M JajeHaTa LeHHa
KHUra;

B) NPY METOAA Ha AWCKOHTMPAHWTE HETHU MapUYHM MOTOLM Ce M3MO0/3Ba CieaHaTa dopMyna:

Pzi Cln + F
= (1+r/n)z—1+w (1+V/n)_l+w ]

P — LueHaTa Ha LeHHaTa KHUra;
F — rnaBHMLaTa Ha LieHHaTa KHUra;
C — roAvLHUAT KyNoH Ha obnuraumsTa;
N — 6POAT HA SIMXBEHUTE NNALLAHMSA 3a roauHa;
N — 06WwmaT 6poit Ha NMXBEHUTE NNaALLAHUS;
I — NPOLIEHTLT Ha AMCKOHTMPaHe (paBeH Ha [A0XoAa A0 nagexa);
i — NOPeaHUAT HOMEP Ha NIMXBEHOTO MJiallaHe.
OHU 00 Ce08aAUOMO UXBEHO NIAUWAHE
06w 6poil OHU MedHcdy 08e TUXBEHU NIAWAHUSL

10. CnpaBeasvMBaTa CTOMHOCT Ha ObArapckm M YUyXXAECTPAHHW LEHHM KHWXA, AOMYCHATU [0 WM
TbPryBaHu Ha MecTa 3a TbProBusl NP aKTUBEH Masap B Yy>6uHa, ce onpeaenst No CneaHUst HauvH:

a) No nocnefHa UeHa Ha CK/loYeHa C TAX CAefika Ha CbOTBETHUA Na3ap B [AeH4d, 3a KOWTO ce
OTHac4 OouUE€HKaTa.

6) Npy HEBB3MOXHOCT Aa Ce NPUIOXKM HAYMHBLT 3a OLeHKa no bykea "a" oueHkaTa ce u3BbpLuBa
no nocnegHa LeHa Ha CKAlYeHa C TAX CAenka B paMkuTe Ha nocnegHust 30-gHeBeH nepuvog,
npeaxoxaall, AeHsl, 338 KOWTO Ce 0THACs OLeHKaTa.

10.1. Ako He MOXe fa ce ornpegenu LeHa no peaa Ha Toyka 10, oueHKaTa Ha KOHKPeTHUS BuA
LEHHN KHMXa Ce U3BbpLUBa NPW CLOTBETHOTO NpuiaraHe Ha 1. 5, T. 6 uan 1. 9.

11. CnpaBeanvBaTa CTOMHOCT Ha AEPUBATMBHU (DMHAHCOBWM MHCTPYMEHTU C 6a30B aKTVB LIEHHU KHUXa,
JONyCHaTWU A0 MAM TbpryBaHW Ha MecCTa 3a TbproBus Npu akTMBeH nasap B Penybnuka Bbarapusa ce
onpenens cbrnacHo 1. 4.1 —4.3.

11a. CnpaBeanuBaTa CTOMHOCT Ha AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU C 6@30B aKTUB LIEHHM KHUXA,
JONyCHAaTWU 4O WM TbpryBaHW Ha MecTa 3a TbproBus MpU aKTMBEH nas3ap B 4Yy>kbuHa, ce u3BbpliBa
cbrnacHo 1. 10.

12. Mpun HEBBL3MOXHOCT Aa 6baaTt npunoxeHn T. 11 n 11a npu dopMmpaHe Ha cnpaBeanvMBaTa CTOMHOCT
3a onuuu, JOMNyCHaTU A0 WAM TbpryBaHM Ha MecCTa 3a TbproBusi Mpu akTUBEH Nasap, CnpaseasMBaTa
CTOMHOCT Ce ofpefenisi KaTo ce M3non3ea noaxoabT Ha Black-Scholes 3a onpepensiHe Ha ueHa Ha onums.
MogenbT Black-Scholes TpeTupa oueHkaTa Ha onuuMM 3a nokynka (Kon onuuu), nopaaM TOBa
(hbopMMpaHETO HA CTOMHOCTTA Ha MyT onuMsATa We e ¢GYHKUMS Ha LieHaTa Ha KON Onumsl 3@ CbOTBETHUS
aKTVB Mpu CbLUUTE YCIIOBUS.

dopMynaTa 3a onpeaensHe Ha LieHaTa Ha NyT onuMs €, KakTo creasa:
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P=C+Xe™-Sy,
KbAETO:
C - UeHaTa Ha kon onuusita, M34McneHa no Mmoaena Ha Black-Scholes;
X — LleHaTta Ha ynpaxHsiBaHe Ha onumsTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTa NoraputMmyHa yHKUmMS;
r — be3pucKoB IMXBEH MPOLIEHT;
T — CpoKkbT A0 Najexa Ha onuusTa B rOANHMK;
Xe™™ = PV (X) — HacTosiaTta CTOMHOCT Ha LieHaTa Ha ynpa)KHABaHe Ha onuuaTa;
So — TekyLlaTa LeHa Ha 6a30BKUS akTMB (TO3M, 38 KOMTO ONUMATa € KOHCTpyupaHa)

MN3uncnaeaHe Ha ueHaTta Ha kon onumsta ("C") 3a CbOTBETHMUS aKTUB CbC CblUMTE napameTpu (dhopmyna
Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d>),

KbAEeTO:

47— n(S0/X )+ (r+c°/2)T
o

d,=d o\l

N KbAETO.

Co — TekyLlaTa CTOMHOCT Ha KON OonumsiTa;
So — TekywaTa ueHa Ha 6a30BUS aKTUB.

N(d) — BeposiTHOCTTa €eaWH C/lydaeH OMUT BbPXy CTaHAAPTHOTO  HOPMasHo
pasnpefeneHne aa uMa CTOMHOCT no-manka oT d. CbOTBETHUTE CTOMHOCTM MoraT [a Ce HaMepsaT B
Tabnmum CbC CTOMHOCTUTE Ha HOPMAHOTO pa3npeaeseHne.

X — LleHaTa Ha ynpa)kHaBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapuTMUyHa QyHKUWS;

r — Be3pucKoB NIMXBEH MPOLIEHT;

T — CpoKkbT 0 Najexa Ha onuusaTa B roAnHNK;

Xe™™ = PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha YNpaXkHsABaHe Ha OnuusTa;
In — ®yHKUMSATA HATypaneH IorapuTsbM;

- CraHOapTHOTO OTK/OHEHWE Ha HOopMaTa Ha Bb3BpallaeMocT Ha roguvwHa 6asa
(nocTosiHHO KanuTanu3upaHa) Ha 6a3oBusa akTuB (BONATUHOCT).

CTaHaapTHOTO OTKIOHEHME Ha HopMaTa Ha Bb3BpallaeMocT 3a h HabnogeHus ce u3uucnisea Mo
dopmynara:

_ \/ n g (o)

n-1%5 n
KbaeTo /' e cpefHaTa Bb3BPALLAEMOCT 3a NEpUOAa Ha U3BaaKaTa. HopMaTa Ha Bb3BPALLAEMOCT B AeHs t

ce onpeaenst B CbOTBETCTBUE C MOCTOSIHHATA KanuTanusaums KaTo re=In(Sy/St1).

12a. MNpun HeEBBL3MOXHOCT Aa 6baaT npunoxeHn T. 11 1 11a npu dopMmpaHe Ha cnpaBeannBaTa CTOMHOCT
Ha BapaHTW, AOMNYCHATW OO0 WM TbpPryBaHW Ha MecCTa 3a TbProBus NpW akTUBEH Nasap, CnpaseavsaTta
CTOMHOCT Ce onpeaenst kKato ce u3nonssa gopmynata no T.12 3a U3YMCNIsSIBAaHE Ha LieHaTa Ha onuMu 3a
nokynka (Kon onuum).

13. Mpy HEBB3MOXHOCT Aa 6bae npunoxeHa T. 11 u 11a npu dopMmpaHe Ha cnpaBeasivBaTa CTOMHOCT
Ha roubpcu, foMNycHaTM A0 MM TbpryBaHW Ha MeCTa 3a TbProBUs NMpW akTMBEH nasap, CrnpasegnBaTa
CTOMHOCT Ce onpeaenst Mo CNeAHUsl HaumH:

F ={S—-PV(D,0,T)}* (1+Rf)T,
KbaETO:
F — ueHaTa Ha loubpC KOHTPaKT;
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S — cnoT ueHaTa Ha 6a30B aKTuB;

PV(D,0,T) — HacTosILIATa CTOMHOCT Ha OYaKBaH AVBUIEHT;
Rf — 6e3pncKoB NMNXBEH NPOLIEHT;

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

13a. CnpaBeanvBaTa CTOMHOCT Ha (DMHAHCOBU WMHCTPYMEHTW, TbpryBaHM Ha MecCTa 3a TbproBus Mpw
aKTMBEH Ma3ap, KOWTO Ca [OMyCHATV [0 TbProBMsi HA MOBEYE OT €HO MSACTO 3@ TbProBus, A0 KOUTO
YnpaBnsBaloTo APYXKECTBO MMa OCUIYpPeH AOCTbI, Ce OMNpeaens Nno LEHM, ONoBecTsiBaHM My6anyHO OT
perynmpaHusi nasap, Ha KOWTO 3a CbOTBETHWUS AEH € W3TbpryBaH Han-ronisM obeM, kaTo ce npunara
NOCNeaoBaTeNHOCTTa OT METOAUTE 33 OLUEHKA Ha CbOTBETHMS aKTUB, MPEABUAEHW B HacToAwMTE
npaeuna.

136. 3a cnpaBeasMBaTa CTOWHOCT Ha (PMHAHCOBM WMHCTPYMEHTU HA APYXXECTBA, KOUTO ca 06sIBEHU B
HECbCTOATENHOCT, Ce M3Mon3ea KoedWUMEHT Hysna, CbOTBETHO Ce Mpuema, ye TaxHaTa CrpaBeasvBa
CTOMHOCT € Hyna.

14. B cnyyaumTe, KOrato He Ce NpOBEXAA TbProBus Ha MSICTO 3@ TbproBust B paboTHM AHM 3a CTpaHaTa
WK KOraTo A3fIEHN LIEHHN KHMXK@ Ca BPEMEHHO CMPEHM OT ThProBus, 3a NoC/IeABallla OLEHKa Ha LIEHHUTE
KHWXXa, [0MyCHaTX A0 WM ThPryBaHW Ha MecTa 3a ThProBus NpW akTUBEH Masap, ce NpueMa OLIEHKATa,
BaSM[Ha 3a AeHsl Ha MocnieaHaTa TbproBcka cecus. Mpy nocneaBalla oueHka Ha obivrauum no peaa Ha
M3peyeHne NbPBO CE OTYMTA M HaTpynaHaTa JIMXBa 32 CbOTBETHUTE AHMU.

MpaBuNOTO Ce npunara u B C/lydanTe, KOraTo Ha MSICTOTO 3a@ TbProBMst HE Ce NPOBEXAa TbproBcka cecus
nopaan HepaboTeH B CbOTBETHATa CTpaHa AIeH, KOMTO e paboTeH B Penybnvka Bbnrapus.

MpaBWIOTO He ce npwunara, KOrato Ha perynvMpaHus nasap He ce NpoBeXAaaT TbpProBCKU CECUM 3a NMOBeYe
oT 5 paboTHu AHU. B TO3M cniyyald nocneaBallaTta OLeHKa Ce M3BbpLLUBA NP CbOTBETHOTO MNpuiaraHe Ha
T.5,6,9, 121 13.

14.1. B cnyyamTe, KOrato NepuoabT Ha CETL/IMEHT Ha 60pcoBa caenka HaAXBbP/M C 5 (NeT) paboTHM AHK
CTQHAQPTHUA CU CPOK, M KOraTo, CbINacHO MPUIOXKUMOTO 3aKOHOAATESICTBO CK/IOYEHUTE CAENKU Ha
CbOTBETHMS Masap ca HeobpaTuMK, Ce BNMCBAT €AHOBPEMEHHO B3EMaHE M 3ab/HKEHNE, UMUTO pasMepu
OTpa3sBaT BbB Bb3MOXO Hall-MbJ/IHA CTEMNeH CTOMHOCTTA, KOATO 61Xa MManu Ha akTMBUTE Ha (oHAaa, ako
crenkaTta e NpuUKIoYMIa B paMKUTE Ha CTaHAAPTHUS CPOK 3@ CETBJIMEHT.

15. CnpaBeanvBaTa CTOMHOCT Ha CPOYHUTE U BE3CPOYHUTE AEMO3UTM, NAapUTe HA Kaca U KPaTKOCPOUHUTE
B3eMaHus ce onpeaens KbM AeHs, 3a KOWTO Ce 0THacs NpeoueHKaTa, KakTo ceaBa:

a) CPOYHUTE AEMO3UTHM - MO HOMUHANHATA UM CTOMHOCT;

6) napuTe Ha Kaca - Mo HOMUHANHA CTOWHOCT,;

B) 6€3CPOYHUTE AEMO3UTM - MO HOMUHAMHA CTOMHOCT;

I') KpaTKOCPOYHMTE B3eMaHUWsl 6e3 onpeaeneH NMMXBEH NPOLEHT UK A0X0A - N0 cebeCTOMHOCT;
[) KpaTKOCPOYHMTE B3EMaHWUsI C ONpeaesieH IMXBEH MPOLEHT WK JOXOA - N0 ceb6eCTOMHOCT.

16. ®uHaHCOBUTE aKTUBM, AEHOMUHUPAHW B YyXXAECTpaHHa BasnyTa, Ce NpeuM3yncnsasaT B eBpoBaTa
PaBHOCTOWHOCT, onpeaesneHa no LeHTpanHus Kypc Ha EBponelickaTa LeHTpasniHa 6aHka, 06siBeH B AEHS,
3a KOWTO ce OTHacs OLEHKaTa.

17. NocnepBawaTta oueHKa Ha MHCTPYMEHTUTE Ha MapuyHUs nasap, AOMyCHaTW A0 WKW TbpryBaHU Ha
MecCTa 3a TbproBus Mpu akTMBeH nasap, ce onpegens cbrnacHo 1. 10. Mpu HEBB3IMOXHOCT fa ce
npunoXxu T. 10, KaKTO M 3a UHCTPYMEHTUTE Ha Mapu4dHUA rasap, KOMTO He ce TbpryeaT Ha perynupad
nasap, ce M3non3eaTt cnegHuTe Gopmynu:

CToMHOCTTa Ha Aeno3nTHUS cepTUdMKaT ce onpeaens no cneaHata dopmyna:

MV

. d
+ X —— 1
-+ (565)

KbAETO:

P cD™
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Pcp e CTOMHOCTTa Ha Aeno3uTHUS cepTudmkart;

MV — CTOWMHOCTTa Ha AEeNO3MTHUS cepTMdUKAT Ha Nadexa;

N — HOMMHasIHaTa CTOMHOCT Ha AEMNo3UTHUS cepTUdMKaT;

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

i — ANCKOHTOB MPOLEHT;

C — IMXBaTa, NnaTuMa BbpXy Aerno3npaHaTta CyMa, NocoyeHa Bbpxy ceptudukara.
KpaTkocpouHuTe AbpXKaBHU LEHHU KHMXA (CbKpOoBULLHM BOHOBE) ce oueHsiBaT no dhopmynara:

. d
P, =N|1- (ix £
S NES |

KbJETO:
Prb € LueHaTa Ha CbKPOBULLHUS 60H;
N — HOMWMHanHaTa CTOMHOCT;
i — ANCKOHTOB MPOLEHT;
d — 6poit IHM OT AaTaTa Ha MPEeOLEHKa A0 najexa.
[JnckoHTOBaTa HOpMa B ropHUTe opMynu ce onpeaens cbrnacHo T. 9, 6ykea ,a"” wan 1. 9, byksa ,6".

18. CnpaBeanuBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM Ha [oroBopHWMs (OHA Mpu HeaKTMBEH
nasap ce onpefens, KaTo ce U3MoM3BaT TEXHWKM 3a OLEHsIBaHe, KOMTO BK/OYBAT U3NON3BaHE Ha LeHu oT
CKOPOLUHW W CrpaBefsivMB/A Na3apHU CAENKW Mexay WHQOPMUpaHU WU XKenaewm CTpaHu, CrnpaBka 3a
TeKylaTa CrnpaBefsMBa CTOMHOCT Ha APYr akTWB, KOWTO € B 3HauuTenHa CTeneH eKBMBANIEHTEH, U
obuwonpuetTn MeToaum.

19. Becuyky MeToaM 3a onpegensiHe Ha cripaBeasnBa CTOMHOCT Ha npuTexaBaHuTe oT ®oHaa rHaHCOBM
WHCTPYMEHTN MoraT da 6baaT KopurnpaHu ¢ koeduumMeHTH, OCHOBaBaluM Ce Ha AaHHU U 06CTOATENCTBa,
npeacTaBnsiBaliM CbOTBETHO pasKpuTa BbTpeLlHa MHdopMauus no cMucbna Ha Hapenba N2 2 ot 2003 r.
3@ MpocneKkTuTe npu NybaM4yHO npeanaraHe M AONyckaHe A0 TbProBUS Ha PerynvpaH rnasap Ha LeHHH
KHWXa W 3a pasKpuBaHeETO Ha MHdbOpMauusa OT NyGNUUYHUTE ApYXECTBa U APYruTe eMUTEHTU Ha LiEHHU
KHWXa, KakTo U Ha NybnnyHO onoBecTeHa MHMOPMauUMs 3a eMUTEHTa MW TPETO NNLE, 3a KOSTO MOXe
060CHOBaHO Ja ce [0MyCHe, Ye BAusie BbpXy CTOMHOCTTa Ha OLeHsIBaHWs! PUHAHCOBM MHCTPYMEHT M TOBa
B/IMSIHVME He e OTPpa3eHo B LieHaTa, M34Mc/ieHa Nno pesa Ha npaeuaTa 3a oueHka Ha nopTtdeiina.

MeToam 3a oyeHka Ha nacusuTte Ha A® ,HOr Mapker OnTtumym”

CTOMHOCTTa Ha MacuMBUTE Ha OOrOBOPHMS (OHA € paBHa Ha cyMaTta OT 6anaHCOBUTE CTOMHOCTM Ha
KPaTKOCPOUYHUTE U ObJrOCPOYHUTE 3ab/HKEHUA MO H6anaHca KbM [ieHs, 338 KOWTO Ce OTHacs OLEHKaTa.
3ab/KEHNATA, AEHOMUHUPpAHW B 4y)XAeCTpaHHa BasyTa, C&€ M34MCiaBaT MO LEHTpaneH Kypc Ha
EBponeiickaTa LeHTpasHa 6aHka 06sBEH B A€HS, 3a KOWTO Ce OTHacs OueHKaTa. MacvMBuTe ce oueHsBaT
CbrNacHo AeNCTBalLMTE CYETOBOAHN MPAKTUKM B MOMEHTA HA M3BbLPLUIBAHE Ha OLIEHKATa.

OnpepaensiHe Ha HeTHaTa CTOWHOCT Ha aKTUBUTE

HeTHaTa CTOMHOCT Ha akTuBuTe PoHAa ce onpeaena Kato oT CTOMHOCTTa Ha BCMYKN HErOBM aKTUBK Ce
M3BafM CTOMHOCTTA Ha BCUYUKM HErOBW MacUBM.

Mpoueaypa 3a onpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha
aKTMBUTE Ha eauMH [AsJ, eMMCUOHHATa CTOMHOCT M LieHaTa Ha 0o6paTHO M3KynyBaHe Ha
asnosete Ha [loroBopeH ¢oHpA ,FOr Mapketr ONTUMYM” YNpaBnsBalloTo [py>XeCTBO OCbLIECTBSABA
AEHOCTTa MO CbbMpaHe W aHaIu3MpaHe Ha BCUYKM [OKYMEHTU U BCska MHGopMauus, KOWUTO Lie
nocny>aT 3a onpefensiHeTo Ha HETHATa CTOMHOCT Ha aKTUBWUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
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ASN, EMUCMOHHATA CTOMHOCT W LeHaTa Ha o6paTHO M3KynyBaHe Ha AsnoBeTe Ha [oroBopHusi OoHA,
KaKTO ¥ 3@ M3BbPLUBAHETO HAa BCUMYKM HEOBXOAMMM CYETOBOAHM OMepauuy BbB Bpb3Ka C Tasu AEMHOCT.
[eno3nTtapaT ocbllecTBsiBa 06LWMS KOHTPON MO Crna3BaHe Ha 3akoHa, MpasBunaTta Ha ®oHaa u MpaBunaTta
3@ OUeHKa Ha nopTdeiina npu onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTMBMTE, HETHaTa CTOMHOCT Ha
aKTUBUTE Ha €dMH Asfl, EMUCMOHHATA CTOMHOCT M LEeHaTa Ha ob6paTHO WM3KyrnyBaHe Ha AANMIOBETE Ha
®oHpa.

1. TexHonorus 3a onpefensHe Ha HETHaTa CTOWHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha eauH Asn,
€MUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe.

HeTHaTa CTOMHOCT Ha akTMBWUTE Ha [oroBOopHMs POHA U HETHATa CTOMHOCT Ha aKTMBWUTE Ha eavH Asn ce
onpesensT He Mo-kbCHO OT 14 yaca Ha Bceku paboTeH AeH, cnefBall AeHsl, 3a KOMTO ce OoTHacs
OLleHKaTa, NpY ycnoBusiTa 1 No peda Ha lNpaBunaTta 3a oueHka Ha nopTtdeiina, CbrnacHO AeNCTBaLLOTO
3akoHopatencteo, [paBunata u [lpocnekta 3a nybnuyHoO npepnaraHe Ha pasanoBe Ha ®doHaa.
YnpaBnsBawoTo [py)XecTBO M3BbPLUBA OLEHKA Ha nopTdeina Ha ®oHaa, onpeaenst HETHaTa CTOMHOCT
Ha aKTMUBUTE Ha (DOHLI,a, HETHaTa CTOMHOCT Ha aKTMBUTE Ha €anH adan, n n3dmncngea €MMUCUMOHHAaTa
CTOWMHOCT U LeHaTa Ha 06paTHO M3KyrnyBaHe MoA KOHTposa Ha [enosuTapsi.

2. MNpouenypa 3a onpeaensHe Ha HETHaTa CTOMHOCT Ha akTuBWUTe Ha POHAA, HETHATa CTOMHOCT Ha
aKTUBUTE Ha eduH ASN, €MUCMOHHATa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe, MO KOMTO ce
M3Mb/THSIBAT NOPbYKM NOAAAEHN B AaAeH paboTeH aeH (aeH T).

MpoueaypaTta onpeaens eTanuTe Ha M3BbPLUBAHE Ha OLEHKATa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
doHaa OT ynpaBnsBaLLOTO APYXKECTBO, Ha M3BbPLUBAHE Ha NPOBEPKa Ha oueHKaTa oT [leno3utaps, KakTo
M Ha OMOBECTABAHE Ha U3YMC/IEHAaTa EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHE Ha €4uH Aan
Ha [loroBopHusi GOHA B AEHS Ha ONpeaensiHe 1 ONOBECTSIBaHE Ha oueHKaTa (aeH T+1):

[o 16,00 yaca B AeHsl, 3a KOMTO ce oTHacs oueHKkaTa (aeH T) YnpaBnsiBawloTo JpyxecTBo nosny4yaBa
oT LleHTpaneH pgenosutap Al nHdopMaums OTHOCHO CAenkuTe 3a npodaxba um obpaTHO M3KynyBaHe Ha
ASNOBE C NPUKNIOYNA CETLAMEHT U 3a 6pos asnose Ha ®oHAa B 06pbLUeHuE;

Mexay 9,00 n 11,30 yaca B aeHs Ha oueHkaTa (aeH T+1) ce u3BbpLIBa CNELHOTO:
> onpepensaT ce aKTMBMTE U LieHaTa Ha akKTUBUTE, CbINlaCHO HacTOALMUTE MpaBua;

4 M3BbPLUBA CE OCYETOBOASIBAHETO HA BCMUKM ornepaumm Ha ®oHAa M npeoueHKaTa Ha napuyHuTe
cpeacrea 1 nacneute, AEHOMUHUPaHW BbB BayTa,

»  onpepensaT ce HeETHATa CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH Asn U ce
npuema pelleHMe OTHOCHO eMMUCUMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETE Ha
®oHpaa. HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAvH AsiN Ce ONpeaens KaTo HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHaa ce pa3fjenn Ha 6pos Ha pAanoseTe B o6pblieHME B MOMEHTa Ha TOBa onpefensHe.
EMMCMOHHaTa CTOMHOCT e paBHa Ha HeTHaTa CTOMHOCT Ha aKTVMBMTE Ha eauH Asn. Llenata Ha obpaTHo
U3KyrnyBaHe e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eavH [Asn, HamaneHa C pasxoauTte no
06paTHOTO M3KynyBaHe B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eauH Asn. EMucrMoHHaTa
CTOMHOCT U LeHaTa Ha 06paTHO M3KyrnyBaHe ce 3aKpbrisST A0 YETBbPTOTO YUC/IO Crief AeCeTUUHNS 3HaK.

Jo 11,30 yaca ce u3npawa Ha [eno3utapsi M34ucneHaTa HEeTHa CTOMHOCT Ha aKTMBUTE, HETHa
CTOMHOCT Ha aKTUBWUTE Ha €aMH A5/, EMUCUMOHHA CTOMHOCT M LieHa Ha 06paTHO U3KyMnyBaHe Ha As0BETE
Ha @®oHAa, KaKTO M Ha UsnaTa uHdoOpMauus 3a OMpeaensiHETO MM, BK/IOUYUTENHO 33 6post Ha
npofaaeHnTe 1 06paTHO M3KYMEHM ASAN0BE C NPUKIIOUN CETLIIMEHT;

[o 13,00 yaca ce usvakeBa NOTBbPXAEHUE OT [eno3untaps 3a NPaBUIHOCTTA Ha Taka MU34YUCNEHUTe
HETHa CTOMHOCT Ha adKTUBUTE, HETHa CTOMHOCT Ha aKTUBMUTE Ha €AnH aan, eMMCMOHHa CTOWHOCT U LieHa
Ha o0bpaTHO M3KynyBaHe Ha AasnoBeTe Ha ®PoHaa (MpU KOHCTAaTUPAHW HapyLeHWs ce W3BbpLUBaT
KOpPEeKLMN Ha HECbOTBETCTBUATA);

[o 14,00 yaca Ha Bceku paboTeH [ieH 3aBbpliuBa MpoLeca No ornpeaensiHe Ha HETHATa CTOMHOCT Ha
aKTUBUTE.

Jo 15,00 yaca ynpaBnsaBalOTO APYXECTBO W3BbPLUBA OMOBECTABAHE Ha MWHdbOpMaumsaTa 3a
€MUCMOHHAaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha asnoseTe Ha PoHAa upes:

» o06sBABAHE Ha TEe3W [AaHHWM HA WHTEPHET CTpPaHUUWUTE Ha YNpaBsBALIOTO APYXECTBO,
BKJTIOUMTENHO, HO He 3ab/DKUTESHO Ha MHTEPHET CTpaHuuaTa Ha BAY/l/dbuHaHcoBa Meawsi/areHums; ;
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»  wu3nNpallaHe Ha YBEAOMJIEHME [0 BCUMYKM ,MUILETA”, HA KOUTO Ce MPUEMAT MOPbUKMTE 33
npodax6a M 06paTHO W3KynyBaHE Ha [ASNOBE WM CE OCbLIECTBABAT KOHTAKTUTE C WMHBECTUTOPUTE W
npuTexaTtenuTe Ha asnoBe BbB OoHA];

YnpaBnaBaloTo [Ipy)KecTBo MMa CNeAHUTE MPaBOMOLLUA M OTFOBOPHOCTM MPU KOHTPOSIMPAHETO Ha
JENHOCTTa MO OLIEHABAHETO Ha aKTMBMTE OT nopTdeina Ha PoHaa M onpeaensHeTo Ha HeTHaTa
CTOWHOCT Ha aKTUBMUTE:

» YnpaengaeawoTo [pyXecTBO pasrnexzaa MOoHe BeAHbLX MeCcevyHO oTyeTuTe Ha [enosutaps u
BCUYKM JOKYMEHTM M MHMOPMaLmMs, CBbP3aHu C U3MbJIHEHMETO Ha AOroBopuTe C [leno3nTaps, KaTo MoXe
Ja noucka ot [enosutaps AOMbAHUTENHU AOKYMEHTU, CBeAEHUS U pa3siCHeHus. Npu HenpeacTaBsHe Ha
NOMCKaHUTE AOMbIHUTENHN JAOKYMEHTM, CBEAEHMS U pa3siCHEHNS YNpaBnsBawloTo [1py>KecTBO yBeaoMsiBa
He3abaBHO KomucuaTa 3a hMHaHCOB Haa3o0p;

»  YnpaBnsiBawoTo [py>XecTBo € ATbXHO Aa YBeAOMU He3abaBHO KoMucksiTa 3a hMHAHCOB Haa3op,
ynpasneHnve ,Haa3op Ha MHBECTMUMOHHATA AEMHOCT” NpU YCTaHOBSIBaHE Ha HapyllaBaHe Ha MeToauTe U
npoueaypaTta no onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTUBWUTE WM KOHTPO/a BbpXy TAX;

»  YnpaenssawoTo [py>KecTBO BeAHBLX FOAMLIHO peBM3Mpa npoleaypaTa 3a onpeaensHeTo Ha
CTOMHOCTTa Ha aKTMBUTE Ha POHAA WM NpU Bb3HWKBAHE Ha OGCTOATENCTBA, CBbp3aHM C Masapa Ha
LIEHHW KHMXA, KOUTO MU3MCKBAT TOBa.

[enosntapsaT KOHTPOMMpa MW34YMCNSIBAHETO Ha EMWUCMOHHATa CTOMHOCT M UeHaTa Ha obpaTtHo
U3KynyBaHe Ha AasnoBeTe Ha doHaa OT CTpaHa Ha YnpasnssawoTo [pyXecTBO Aa Ce M3BbpLiBa B
cvoTBeTcTBMEe cbC 3AKUCANKW, aktoBeTe no npwunaraHeto My, MpasunaTta u lNpocnekta Ha ®oHaa u
MpaBunaTa 3a oUeHKa Ha nopTdeiina. [eno3utapsT NpoBepsiBa U3BbPLUEHATa OLIEHKA U onpeaeneHaTa
HEeTHa CTOMHOCT M yBeAOMsiBa MWCMEHO YNpaBnsBalloTo [pyXecTBO 3a pe3ynTata OT MpoBepkaTta [0
13,00 yaca B .AeHA Ha OUEHKaTa. B cryyail Ha KOHCTaTUpaHO Hapyllenwe, [Jeno3utapsaT yBeAoMsIBa
YnpasngsawoTto [pyxectBo o 13,00 yaca B fOeHS Ha oueHKaTa W M3UCKBA OTCTpaHsiBaHe Ha
HecboTBeTCTBMATA. [pM KOHCTaTMpaHM HapyLeHUs WAKM FPelky NMpu M34YMCNsSBaHETO Ha €MMCMOHHATA
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBeTe, [eno3vTapaT yBeaoMsiBa YNpaBnsiBallOTO
[py>XecTBO M BHacs KOpekuMuM B €MUCMOHHATa CTOMHOCT M LeHaTa Ha 0bpaTHO WM3KynyBaHe npeau
TSIXHOTO 0b6siBsIBaHe. AKO e AoMnycHaTa rpellka Npv U3YUCIsBaHE Ha CTOMHOCTTa Ha €auH Asin, B pe3ynTaT
Ha KOSTO € 3aBWIUEHA HEroBaTa EMWCMOHHATa CTOMHOCT WM € 3aHW)XKEeHa LeHaTa Ha obpaTHOTO My
usKynyBaHe ¢ Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asan, [Jeno3uTtapsT wunm
YnpasnsiBalwoTo [pyXXecTBO Ca ANbXHW Aa Bb3CTAHOBSAT pasfiMKaTa Ha nputexaTtens Ha Asn, 3akynui
[ena no 3aBULIEHA EMWCUMOHHA CTOMHOCT, CbOTBETHO Mpofan obpaTHO Aena CU MO 3aHWXKEHa LeHa, OT
CpeacTBaTa Ha KoMekTUBHaTa MHBECTMUMOHHA cxema B 10-AHeBeH CPOK OT KOHCTATMPaHeTO Ha rpeLukara,
OCBEH aKo npuTeXaTenaT Ha Asna e 6un HegobpocbBecTeH. AKO e AonycHaTa rpeLlka npy u3dncisiBaHe
Ha CTOMHOCTTa Ha eduH Asf, B pe3ynTaT Ha KOSATO € 3aHWKEeHa €MUCMOHHaTa My CTOMHOCT uiu e
3aBUILEHA LieHaTa Ha 0bpaTHOTO My M3KynyBaHe ¢ Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
eavH aan, JenosvtapaT unv YnpasnssawoTo [py>XecTBO ca ATbXXHU Aa Bb3CTaHOBAT Ha KOMEKTUBHaTa
WMHBECTMLMOHHA CXeMa Ab/hKMMaTa CyMa 3a cobctBeHa cMeTka B 10-gHEBEH CPOK OT KOHCTaTMPaHETO Ha
rpewkata. AKo AonycHaTaTa rpellka npy U34McisiBaHe Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauvH Asn
He npesuwasa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Aan YnpaenssaloTo [py>KecTBo
npeanpuemMa HeobxoaMMMUTE MepPKM 3a M36siIrBaHe Ha rPeLKM NPU M3YUCISBAHETO Ha HETHaTa CTOMHOCT
Ha aKTMBWTE Ha €AMH ASN U 33 CaHKUMOHMPaHE Ha BUHOBHUTE Nnua.

Mokynka Ha asanose Ha FOr Mapker OnTMMyM
lMokynka Ha Ags/10BeTe AUPEKTHO OT [JoroBopHus ¢poHg

Mo npaBWnO MHBECTUTOPUTE MOraT BCekM paboTeH AeH Aa 3akynsaT asnose Ha A ,lOr Mapket OnTumym
AMpeKTHO OT [orosBopHusi ¢oHA, Ype3 HeroBoTo Ynpasnsieawo [pyxecrtso. MiHBecTuTOpUTE CriegsBa da
nogaaaTt nopbyka 3a MOKYyNKa Ha Asi0Be A0 YNpaBnsBawoTo [pyXecTBO, 3aefHO C HeobxoaumuTe
JOKYMEHTM W MPUIOXKEHNS KbM Hesl. [ogaBaHaTa OT MHBECTMTOpa MOpbyka € [AOroBOPbT, KOMTO
WHBECTUTOPBLT CKloYBa C YnpasnssawoTo [pyxectso. lpean CKAYBaAHE Ha [AOroBopa KIAMEHTHT,
CbOTBETHO HEroBUAT MpeacTtaBuTen, ce wuaeHTuduMuMpa NO peda Ha 3akoHa 3a MepkuTe cpeldy
n3nuMpaHeTo Ha napy (3MUM) n npaBwWIHUKA 3@ NpuNaraHeTO My, KakTO M Aeknapupa 0bCTAaTencrsa,

4
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Heobx0aMMM 3a U3BbPLLBAHE Ha KOMMJIEKCHA NpoBepKa BbB Bpb3ka C NpuiaraHe Ha 3MUM n pa3gen Illa
OT JaHbyYHO-OCUTYPUTENHWUS MpoLecyaneH Koaekc

MopbukKM ce nogaeaT B odmcute Ha YnpaBnsiBawo apyxecrso ,HOr Mapker ®oHa MeHMAKMBHT”
EAL c pa6otHo Bpeme oT 09.00 4. go 16.00 4. Ha cnegHUTe agpecw:

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

J10roBOpbT-NopbyKa MOXE A3 6bAE CK/IHOUEH M OT Pa3CTOSHUE Ypes:

e pa3MsiHa Ha ENEKTPOHHU U3SABNEHUS, NOANUCAHM C ENEKTPOHEH MOAMNWUC, CbrMacHo 4.13 3akoHa
32 eNIEKTPOHHNSA AOKYMEHT U ENIEeKTPOHHUTE YI0CTOBEPUTENTHU YCYTK;

e Ype3 pa3MsHa Ha HeobXxoauMUTE AOKYMEHTU HA XapTUEH HOCUMTEN, NOANMUCaHN OT CTpaHuTe, KaTo
K/IMEHTLT Moflara noanuca CU B MPUCLCTBMETO HA HOTapUyc, KOMTO Y[AOCTOBeEpsiBa TOBa
obcToATencreo.

Mpy nomaBaHe Ha MOPBLUKMTE 3a MOKYMNKa Ha AANOBE WHBECTUTOPUTE ClelBa Aa Ce NIerMTMMUpaT C
oduLManeH JOKYMEHT 3a CaMofIMYHOCT. Mpy noaaBaHe Ha Nopbyka OT MMETO Ha pUAMYECKO NILE UK
B ApYr¥ C/llyYan Ha NpeacTaBMTENCTBO, NPEeACTaBUTENST CriedBa Aa YAOCTOBEPU CBOSITA MpeacTaBUTENHA
BACT C AOKYMEHTM CbIMAcHO 3aKoHa (3aBepeHa OT NpeacTaBUTENS Ha CbOTBETHOTO APYXECTBO "BSPHO C
opuruHana" pasnevyaTtka OT MWHTepHeT caliTa Ha TbproBCKMS PerncTbp, MoKasBalla akKTyasHOTO
CbCTOSIHME Ha APYXXECTBOTO KbM JaTaTa Ha NojaBaHe Ha Mopbyka) 3aefHO C JOKYMEHT 3a CaMOJIMYHOCT.
AKO npu nofaBaHe Ha NopbykaTa MHBECTUTOPBLT (U3MUYECKO MMM IOPUAMYECKO NMLE Ce NpeacTaBnsiBa OT
MbJHOMOLLHWK, NOCNEAHUAT CNeBa Aa NPUIOXM KbM NOpbYkKaTa HOTapuasiHO 3aBEPEHO Mb/IHOMOLLIHO (B
OpWUrMHan WM HOTapuanHO 3aBepeH npenuc). MbAHOMOWHOTO TpsibBa Aa CbAbpXka OBnacTsABaHe 3a
U3BbPLUBAHE HA YNPaBUTENHW W/WUNX pa3nopeauTenHu AeicTBus (U3BbpLUBaHE Ha CAENKM) C (hUHAHCOBU
MHCTpYMeHTW. [lonbiHUTENHA MHGOPMaUMsa B Tasu Bpb3ka MOXE Aa CE Mosyuu B oduUCUTe, B KOUTO Ce
npuemaT NopbUKUTE.

WMHBeCTUTOPBLT MOXeE Aa oTTernv (OTMEHW) NoAajeHaTa Nopbyka 3a MOKYMNKa Ha Asnose OT [1oroBOpHMUS
(oHA Hali-kbcHO A0 17:00 Y. 6bArapcko BpeMe B AeHs Ha NoAaBaHeTo 1.

EmucnoHHa crosiHocT (nokynHa yena). [Jsnosete Ha Ad ,lOr MapkeT OnTuMyM” ce 3akymnysaT OT
WHBECTUTOPUTE MO EMUCUOHHA CTOWHOCT, PaBHa Ha HETHaTa CTOMHOCT Ha akTuBWTe Ha [loroBopHus ®oHg
Ha eiH Aan B A€HS Ha NojaBaHe Ha MopbyKaTa 3a 3aKyrnyBaHe Ha ASMoBe .

M3uncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ce M3BbpLBA BCEKM paboTeH [eH CbracHO
npeasvaeHoTo B [paBunata 3a oueHKa Ha nopTdeina W 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha
akTuemMTe Ha [oroBopHus ®PoHp. HeTHaTa CTOMHOCT Ha akTvMBuTe Ha [oroBopHus ®PoHA M HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH Asn (EMUCMOHHATA CTOMHOCT) Ce ONpeaensiT He Mo-KbCHO OT 14 vaca Ha
BCeKM paboTeH feH, cneaBall ieHs, 3a KOWTO ce OTHacs oLeHKaTa.

CymaTa cpelly npuaobuBaHUTe AANOBE ce MpeBexzaa No 6aHKoB MbT MO CreuuanHata cMeTka npu
[eno3nTaps, OTKpWTa OT YNpaB/sBaLLOTO APY>XECTBO B rnon3a Ha [JoroBopHus doHa. CyMaTta MoXe Aa ce
BHece U B 6poit (B 3aBMCMMOCT OT pasMepa Ha nopbukaTta M Mpu crasBaHe Ha 3akoHa 3a orpaHWyaBaHe
Ha nnalaHuaTa B 6poit) B opucuTe, KbAETO CE NPUEMAT MOPbUKMUTE.

MopbykaTa 3a MOKYMKa Ce M3Mb/HSABa MO LEHa Ha Ass, OrnoBecTeHa B Hal-61uskus paboTeH [AeH,
cnefgall AaTaTa Ha MoAaBaHe Ha nopbykaTa. MopbykaTta ce M3MbAHSBA A0 pa3Mepa Ha BHeceHaTa OT
MHBECTUTOPa CyMa, pasfefieHa Ha onpeaeneHaTa eMUCMOHHA CTOMHOCT Ha eauH Ass, KaTo 6posT Ha
3aKyneHuTe Lenu AsSNoBe Ce 3aKpbriisiBa KbM MO-MankoTo LSO YMC/IO, @ Cpelly ocTaTbka OT BHEceHaTa
CyMa Ce U3[aBa YacTUYeH Asif, ONuncaH A0 YeTBbPTUS 3HAK cnef AeceTMYHaTa 3aneTas.

N3nviHeHne Ha nopvYKa 3a NMOKynka Ha gs/oBere. [lopbykata ce U3NbJHABa B CPOK [0 CeAeM
[HW OT AaTaTa Ha nojaBaHe Ha MopbykaTa, Ypes3 3aBepsiBaHe Ha cMeTkaTa 3a MHAHCOBWU MHCTPYMEHTU
Ha wuHBectuTOopa B ,LleHTpaneH penosutap” AL c 6posi 3akyneHu pasnose. [MOTBbpXAEHWETO Ha
M3Mb/IHEHMETO Ha MnopbuykaTta (3a NpuaobuBaHeTo Ha AsnoBeTe) Moxe fda 6bae u3anpateHo Ha E-mail
afipeca Ha WHBECTMTOpa, aKko MOC/eAHUNAT e MpeaocTaBuil TakbB U Ce e Cbracwi Aa nosyyasa
nHdopmauus Ha E-mail agpeca cv, No nowaTta Ha agpeca Ha UHBEeCTUTOpa WK MOyYEHO JIMYHO OT Hero
WAM Ype3 MbJHOMOLWHMK C HOTApUasHO 3aBEPEHO M3PUYHO MbIHOMOLHO Ha FULWETO, KbAETO € npueTa
nopbykaTta. MNoTBbpXAEHUETO Ce M3npalla He No-KbCHO OT MbpBUS PaboTeH AeH cnef U3MbAHEHNETO Un
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aKo YNpaBnsBalllOTO APYXXECTBO € MOMYYNUNo NMOTBLPXKAEHUETO OT TPETO JILIE, HE MO-KbCHO OT MbpPBUS
paboTeH fieH cnea nosyyaBaHe Ha NOTBbPXKAEHWETO OT TPETOTO JINLE.

B cnyyaih Ha BpeMeHHO crMpaHe Ha 0b6paTHOTO M3KyMyBaHe Ha AS/0Be MopbykaTa 3a MOKyMKa Ha
[s510Be, NojajeHa cnej MOMEHTa Ha CnupaHe Ha 0bpaTHOTO M3KyryBaHe, HE MOANEXWN Ha U3MbJIHEHMWE,
Tbi KaTO, CbrMAcHO 3aKoHa, NPU CNnpaHe Ha 06paTHOTO M3KyNyBaHe ce NPeyCTaHOBSIBa 3a CbLUMSi CPOK U
n3gaBaHeto (npogaxb6ata) Ha psnoBe (BX. ,BpeMeHHO cnupaHe Ha 06paTHOTO WM3KynyBaHe”).
YnpaBnsiBalloTO APY>XECTBO Bb3CTaHOBSIBA CyMUTE Ha WHBECTUTOPMTE, MOAanM MOPbYKM 3a MOKYyMKa Ha
Aasnose, no 6aHKoBaTa UM CMETKa WM Ha KacaTa Ha APYXXeCTBOTO A0 Kpas Ha paboTHus AeH, cneasaly
[EHSl, B KOWTO € B3€TO PEeLleHNe 3a CMUpaHe Ha eMUTMPAHETO Ha ASNI0BE. B To3u cnydyalt nokynkaTta Ha
[SNOBE Ce M3BbpLUBa Ype3 NoAaBaHe Ha HOBa MOpbYKa Crieq Bb30OHOBsSBaHE Ha 0OpPaTHOTO M3KYMyBaHe
Ha asnose.

Apyryn HauynHmM 3a NoKyrnKka Ha A4A/10Be Ha [JoroBopHus ¢poHg

NHBecTMTOpUTE MOraT Ada 3akynsT AsanioBe Ha [oroBopHust ®oHA M NpSKO OT ApYrn U3NYECKM Wu
IOpUANYECKM UL, KaTO MON3BaT YCNYyrMTe Ha MHBECTULMOHEH MOCPEAHUK — PerncTpaumoHeH areHT (BX.
LI1pexsbpnsiHe asnoBe Ha [JoroBopHus ¢oHA. BropmnyHa Toproemsa”).

B cnyualt, ye vHBecTUTOpUTE 3akynysaT asnose Ha Ad ,Or Mapker OntuMyMm” ype3 WMHBECTULIMOHHU
nocpeaHnun, Te We Ab/HKat U A0NbAHUTENTHU KOMUCUOHHU U TaKCKU, CblINacHO TapVICbVITe Ha CbOTBETHUTE
NocpeaHnLN 1 AOrOBOPUTE, CKITIOYEHN C TSX.

O6paTHO M3KynyBaHe Ha AssioBeTe oT [loroBopHus ¢ oHA

Mo npasuno uHesectutopute B A® ,HOr Mapket OnTumyMm” MoraTt Aa npoaaaaTt obpaTHO Ha [oroBopHUS
doHA cBOMTE [AsnoBe npe3 BCeKM PpaboTeH AeH, CKIoYBaVikv [OroBOpP-NOpbYka C YMpaBnsiBalloTo
ApyxecTBo.. HeobxoamMmo ycnosue 3a o6paTHO M3KyMyBaHe Ha ASNOBETE € Te Aa Ca perucTpupaHu no
KMIMEeHTCKa NOACMETKA Ha MHBECTUTOpa Npu YnpasnsasawoTo JpyecTBo (ako ASN0BETE ca perncTpupaHm
Mo KAMEHTCKa MNOACMETKA MPU MHBECTULMOHEH MOCPEAHMK, HEOBX0AMMO e Hali-Hanpesa UHBECTUTOPbLT Aa
Hapeau nNpexebpisHe Ha AS/I0BETE MO CBOS NMOACMETKA Npu YNpaBnssaLoTo [pyxXecTso).

MpuTexaTtenuTe Ha AsSN0Be ceaBa Aa NoJaaaT rMopbyka 3a 06paTHO M3KyryBaHe Ha AS/OBE, 3aefHO C
HEOBXOANMUTE [OKYMEHTU U MPUNOXEHUS KbM Hesl, B OUCUTE, KbAETO ce MpueMaT M MOpbUKM 3a
NOKYMKa Ha As/0Be:

» B oducute Ha Y[ ,Or MapkeT ®oHa MeHnmxmbHT” EAL] ¢ paboTHo Bpeme: oT 09.00 4y. go 16.00
4. Ha cregHUTE agpecu:

- rp. MnoBauB, yn. ,Kono ®uyeto" N2 7-a, eT.1, Ten.: (+359 32) 625 401;

- rp. Codums, yn. ,Xpucto benues” N2 8, et. 5, Ten.: (02) 980 48 10, c paboTHo Bpeme: oT 09.00 u.
[0 16.00 u.

[loroBop-nopbyka 3a 06paTHO M3KyrnyBaHe Ha AsNI0OBE MOXE [a Ce CK/YM HEMPUCHCTBEHO MO BCEKU OT
HauMHUTE, onuncaHu B ,Mokynka Ha AsnoBe Ha KOr MapkeT OnNTuUMyM".

Mpyv nogaBaHe Ha nNOpbYkMTE 3a 0b6paTHO W3KyMNyBaHe MpuTexaTenuTe Ha AsnoBe crnedBa da ce
nermtuMupat ¢ oduuManeH AOKYMEHT 3a CaMOMMYHOCT. [Mpu nogaBaHe Ha Mopbyka OT MMETO Ha
IOpUaMYECKO NMUe UK B ApYrn cydyam Ha NpeacTaBUTesNCTBO, MpeacTaBuUTensaT creasa Aa YAoCTOBepU
CBOSITa MpeAcCTaBuTeNHa BMAcT CbIMlaCHO 3aKoHa (3aBepeHa OT npeacTaBuUTeNs Ha CbOTBETHOTO
ApY>XecTBo "BsipHO c opurnHana" pasnedyaTka oT VHTepHEeT caiTa Ha TbproBCKUs perMcTbp, Nokassalla
aKTYaSIHOTO CbCTOSIHME Ha APYXXeCTBOTO KbM AaTaTa Ha nofaBaHe Ha Mopbuka) 3aeAHO C AOKYMEHT 3a
CaMOMMYHOCT. AKO MpuW MNofaBaHe Ha MopbuyKaTa MHBECTUTOPBLT (PU3MUECKO MW OpUAMYECKO nuue ce
npeacTaBnsBa OT Mb/HOMOLWHWK, MOCNEAHUNAT CnefBa Aa MpWIOXKWM KbM Mopbykata M HOTapuasnHo
3aBEPEHO MbJIHOMOLWHO (B OpUrMHanM WM HOTapuanHo 3aBepeH npenuc). MbaHoMoWHOTO Tpsbea Aa
CbAbp)Xa OBMACTSIBAHE 3a M3BbPLUBAHE Ha YNpaBWUTENHW W/WAWN pasnopeauTenHu aencteus (CKIOYBaHe
Ha caenku) ¢ GUHAHCOBU MHCTPYMEHTU. [onbaHuTeNHa MHpOopMaumsl B Ta3n Bpb3Ka MOXE Aa nosyyute
B opurcnTe, B KOMUTO Ce NpMemMaT NopbuKuTE.

MHBeCcTUTOPBLT MOXeE da OTTernn (OTMeHW) nofajeHaTa nopbyka 3a 0bpaTHO U3KyNyBaHe Ha AAN0BE Ha
[JorosopHus cdoHa Ao 17:00 4. 6birapcko BpeMe B AeHs Ha NoAaBaHEeTo W.

Lena Ha ob6parno n3kynysare. lOr Mapketr OnTuMyM M3KyrnyBa 0bpaTHO CBOMTE As/iI0BE MO LeHa Ha
06paTHO M3KynyBaHe, paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha [oroBopHust PoHA Ha eauH Asn B
[EHS Ha NoJaBaHe Ha nopbykaTa, HaManeHa C pa3xoauTe NO 0bpaTHOTO M3KyrnyBaHe B pa3Mep Ha 1%
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(eAHO Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH aan. M3uncnsiBaHeTo Ha HETHATa CTOMHOCT Ha
aKTUBUTE, CbOTBETHO OMpeaesIIHETO Ha LeHaTa Ha obpaTHO M3KynyBaHe ce M3BbpLUBaA BCEKM paboTeH
JEH CbIMAcHO NpeaBuaeHOTo B [MpaBuniata 3a oueHka Ha nopTdeina u 3a onpedensiHe Ha HeTHaTa
CTOMHOCT Ha aKktuBuTe Ha [JoroBopHus ®oHA. LleHata Ha o06paTHO WM3KynyBaHe Ha ASNOBE Ha
[oroBopHusi ®oHA ce onpeaens He MO-KbCHO OT 14 yaca Ha BCekM paboTeH AeH, cneagalll [eHs, 3a
KOWTO Ce OTHAcs OLeHKaTa.

Mpy U3JaAeHM YacTUYHM OANIOBE, LieHaTa Ha 06paTHO M3KYMyBaHe Ha eauH YacTUYeH [N € paBHa Ha
HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH OS], OrNoBecTeHa B paboTHUA AeH, CnefBalll IEHS Ha NoAaBaHe
Ha MopbyKaTa, HaMasieHa C pasxoauTe Mo 06pPaTHOTO WM3KYyMyBaHE, YMHOXEHA MO YacTTa OT eauH Lsn
ASN, NpUTEeXaBaHa OT UHBECTMTOPA.

A3nbsiHeEHne Ha MOPBYKH 3a OBPATHO M3KYIyBaHE M MPEXBBLPIIIHE Ha OBPaTHO H3KYNEHNTE
AsasnosBe. TopbukMTe 3a 06paTHO M3KynyBaHe Ce W3Nb/HSABAT M CMeTKaTa 3a LEHHM KHuMXKa Ha
uHBecTuTopa B ,LleHTpaneH aenosutap” ALl ce 3agb/mkasa ¢ 6pos 0bpaTHO M3KyneHu assose.

AbmkMMaTta cyMa cpelly o6paTHOTO M3KyneHuTe AsfoBe ce 3ar/iala Ha MHBeCTMTopa npv nbpBa
Bb3MOXHOCT, HO HE MO-KbCHO OT AeCEeT AHM OT AaTaTa Ha nofaBaHeHa MopbykaTta Mo ykasaHa 6aHkoBa
cMeTka uMnm B 6poM Ha kacaTa Ha YnpaBnsBallOTO APYXECTBO, MPU Cra3BaHe Ha M3UCKBaHMSITa Ha
3aKOHa 3a OrpaHMYeHue Ha nnalaHusTa B 6poi.

MOTBLPXAEHMETO Ha U3Mb/IHEHMETO Ha NopbykaTta (3a 0bpaTHO U3KynyBaHe Ha AS/TIOBETE) MOXeE Aa 6bae
nsnpateHo Ha E-mail agpeca Ha MHBECTMTOPA, ako MOCNEAHMSIT € NPeAoCTaBU TakbB M Ce e CbIacun Aa
nonyyasa uHdopmaumnsa Ha E-mail agpeca cv, no nowaTa Ha agpeca Ha WMHBECTUTOpPa MW MONy4eHO
JINYHO OT HEro UM 4pe3 NMbAHOMOWHKWK C HOTapualHO 3aBEPEHO M3PUYHO MbJIHOMOLWHO Ha TULWLETO,
KbZETO € NMpueTa nopbykaTa. MoTBbPXAEHMETO Ce M3npalla He Mo-KbCHO OT MbpBUS paboTeH AeH cnef
U3MbJIHEHWMETO UM aKO YTpaB/SABaLLOTO APY>XECTBO € MOy4usio NOTBbPXAEHNETO OT TPETO /MLe, He no-
KbCHO OT MbpBusa paboTeH AeH cnef nonyyaBaHe Ha NOTBbPXKAEHMETO OT TPETOTO SMLE.

BpemeHHO cninparHe Ha 06paTHOTO U3KYIyBaHe

B um3knouuTenHn cnyyaun, ako obcrosaTencreaTa ro HamaraT U CNMpaHeTo € OnpaBAaHO C ornej Ha
WHTEpecMTe Ha npuTexaTenute Ha [As70Be, NO peleHne Ha Ynpasnssawoto [Adpyxectso, A® ,HOr
MapkeT OnNTUMyM” MO)Ke BPEMEHHO Aa cnpe obpaTHOTO M3KyMnyBaHe Ha AsinoBe. [opbykuTe 3a 0bpaTHO
W3KyMyBaHe, KOMTO Ca NoJafAeHu Clnea MOMeHTa Ha CnupaHe Ha 06paTHOTO M3KynyBaHe, He Noasexart Ha
u3nNbiHeHVWe. B Te3n cnyyanm TO Ce M3BbpLIBA Ype3 NoAaBaHe Ha HOBM MOPbYKM CNefl HEroBoTo
Bb306HOBSIBAHE.

MpuMepHO M36posiIBAHE Ha Cllydau, MPU KOUTO MOXE BPEMEHHO Aa 6bae CrpsiHo 06paTHOTO M3KynyBaHe
Ha AsnoBeTe Ha [1oroBopHus (oHp ca:

P KOraToO Ha perynvMpaH nasap, Ha KOWTO CblUECTBEHA 4YacCT OT aKTMBUTE Ha [loroBopHus ¢oHA ca
AOMNYCHAaTW UK Ce TbpryBaT, CK/IOYBAHETO Ha CAENKU € MpeKpPaTeHo, CrPSHO MMM € MOAJNIOXKEHO Ha
OrpaHMYeHns — 3a CpoKa Ha CUPAHETO, UK OrpaHNYaBaHETo;

»  KoraTo He MoraT Aa 6bAaT OLEHEHW NMPaBUIHO aKTUBWUTE MMM NacuBUTE Ha [JOroBopHMS oHA MK
YnpaBnsBalloTO APYXXECTBO HE MOXE Aa Ce pasnopexaa C akTuBuTe Ha [oroBopHusi doHa, 6e3 aa
YBpeau UHTEPECUTE Ha NpUTEXATENNUTE Ha [AAM10BE — 33 CPOK [I0KATO TPae HEBL3MOXHOCTTA;

» OT MOMEHTA Ha B3eMaHe Ha pelleHMe 33 NpeKkpaTsBaHe WM npeobpasyBaHe ype3 CAvMBaHe Wn
B/IMBaHe Ha [oroBopHust (hoHA — 10 NPUKJIIOYBAHE Ha NpoueaypaTa;

» B C/lydall Ha OTHEMaHe Ha JiMLEeH3a Ha YNpaBnsBaLloToO APYXECTBO MMM HanaraHe Ha orpaHuYeHust
Ha AeWHOCTTa My, WM Apyra nogobHa NpuyMHa, nopagu KOSITO € HEBb3MOXHO WM3Mb/HEHWETO Ha
3a4b/DKEHUsITAa My MO ynpaBneHWe Ha [oroBopHust ¢oHA W MoraT Aa YBpeasT WHTepecuTe Ha
npuTeXaTenuTe Ha HeroBuUTe ASNIOBE - 3@ MUHMMAHUS HEO6XOAMM CPOK, HO He noseye oT 1 Mecel;

» B CNyvaii Ha pa3BasisiHe Ha AoroBopa C [leno3nTapsi Nopaav BUHOBHO HErOBO MOBEAEHME, OTHEMAHE
Ha SMueH3a Ha[lenosutaps WnW HanaraHe Ha ApYrM OrpaHWYeHust Ha AEMHOCTTa My, KOWUTO NpaBsT
HEBB3MOXHO W3MbJIHEHNETO HA 3aAb/HKEHUATA My MO AOroBopa 3a AenO3vTapHU YCIyrv uav MoraT Aa
YBPeasT WHTEpPecuTe Ha MNpuUTeXaTeNiMTe Ha AsnoBe Ha [OoroBOpHMS ¢OHA — 338 MUHWMMAnHWUA
HeobXoAuM CpoK, HO He noBeye OT 2 Mecela.

Mpn B3eMaHe Ha peleHne 3a BpPEeMEeHHO CcrnMpaHe Ha 06paTHOTO M3KynyBaHe, YNpaBnsBaLOToO
[pyxecTBo yBegoMsiBa 3a ToBa KomucmaTa 3a pMHaHCOB HAA30p A0 Kpasi Ha paboTHUS aeH. BpeMeHHOTO
cnupaHe Ha 06paTHOTO M3KyrnyBaHe ce 06sBsSiBa M BbB BCUYKM OCMCKU, OCUIYPEHW OT YNpaBsiBalloTo
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ApyXecTBo, KbAETO Ce npeanarat AanoBete Ha [loroBopHus oHA. YNpaBnssawloTo [pyXecTBo
yBeAOMsiBa NpuTexaTenuTe Ha asnoBe oT [oroBopHust (oHA 3a CNMpaHETO Ha 06pPaTHOTO WM3KYMyBaHe,
CbOTBETHO 3a yAb/hKaBaHe CPoKa Ha CnMpaHe Ha 06paTHOTO M3KyrnyBaHe, He3abaBHO C/lef] B3EMaHETO Ha
pelleHmne 3a ToBa Ype3 nybnMKyBaHe Ha HOBMHA Ha CBOSAITA MHTEPHET CTPaHMLA.

O6paTHOTO M3KyMyBaHe Ce Bb30OHOBSBA MO pelleHMe Ha YNpaBnsBalloTo [ApyXXeCcTBO C U3TUYAHETO Ha
CpoKa, onpefesieH B peLeHUETO 3a CnupaHe Ha 06paTHOTO M3KyMyBaHe, CbOTBETHO B PELUEHMETO 3a
yOb/XaBaHE CPOKa Ha CnMpaHe Ha 0BpaTHOTO W3KyryBaHe. YBEAOMSBAHETO 33 Bb306HOBABaHE Ce
M3BbPLLBA MO MOCOYEHMS NO-TOpe pea.

Apyrn HaynHy 3a npogarxk6a Ha gs/10Be Ha [JoroBopHusi (poHg

MHBecTuTOPUTE MOraT Aa npoaadaT AsnoBe Ha [oroBopHus OHA M NPSKO Ha APYrn (U3nyeckn unm
IOpMANYECKM NNLA, KaTO MNON3BaT YCNyrMTe Ha MHBECTULMOHEH NOCPEAHUK — PErMcTpaumoHeH areHT (BXK.
“lMNpexBbprsiHe AsnoBe Ha JoroBopHust doHa. BropuyHa Tbprosus”).

B cnyuvait, ye nHBecTuTOpMTE NpoAaBaT Asnose Ha [oroBopHust hoHA Ype3 MHBECTULMOHHM NOCPeaHUUM,
Te We Ab/mKaT U AOMbHUTENHN KOMUCMOHHMW W TaKCW, CbracHo Tapudute Ha CbOTBETHWUTE NOCPEAHULIM
W [OroBOpUTE, CKIIOUEHU C TSIX.

Perynnpanmu nasapm, Ha KOMTO ca MPHETH 3a TbProBHs As/10BeTe Ha FOr Mapker OnTumym
Oanosete Ha A® ,HOr MapkeT OnTMMyM” He ca NMpUETK 3a TbProBUsl Ha perynnpaHn nasapu.
lNMpexBbprane Ha gsanoBe Ha [JoroBopHus ¢poHa. BropmyHa TeproBus

Mopaan BBL3MOXHOCTTA 3@ MNOCTOSAHHO O0OpaTHO M3KyrnyBaHe Ha AsanoseTe Ha [orosopHus ®oHp,
peanHoToO 3HayeHuWe Ha BTOpu4HaTa TbproBus (NpexBbprsHETO) Ha Asanosete Ha A® ,HOr Mapket
OnTuMyM” e HecpaBHVMMO NO-Masiko, OTKONKOTO MpW akuMu Ha WUHBECTULMOHHW ApYXecCTBa OT 3aTBOpEH
TUN UAK NPY aKumMKM Ha OBUKHOBEHWUTE NYBNNYHK ApYXeCTBa.

NHBecTuTOpUTE BbB [JOroBopHMs (hOHA, KOMTO BCE MaK XenasT Aa NpoAajaTt CBOMUTE ASNOBE Ha TpPeTo
nunue, a He Aa v npeasiBaT 3a 06paTHO M3KynyBaHe oT camus GoHA, cneaBa Aa 3HasT, Ye usgaaeHuTe
ot A® ,tOr Mapket OnTuMyM” asnoBe ce NpexBbpnsaT cBo60AHO, 6€3 OrpaHNYEHNs U yCNoBKS, HO MpK
Cna3BaHe Ha onpeaeneHn HOpMaTUBHM pa3nopeadu, MOCOYEHN NO-A0Ny.

MHBeCTUTOpUTE MMAT NPaBO [a CK/IOYBAT CAENKM MO MOKYNKO-MpoAaxba Ha AANoBe W NpSAKO MoMexay
cu. 3a [a ce ocblecTBK obaye NPexBbPISHETO Ha AsnoBeTe B ,LleHTpaneH aenosutap” Al, CTpaHuTe Mo
caenkaTa, cnefBa Aa NPEACTaBAT AaHHM U JOKYMEHTM Ha JIMUEH3UpaH WHBECTULMOHEH MOCPEAHWK,
U3BbPLUBALL AEMHOCT KaTO PErucTpauMoHeH areHT. MIHBECTULMOHHUAT NoCpeaHuK peructpupa (06sBsiBa)
caenkaTa M M3BbplUBa Heo6XoAMMUTE AECTBMA 3a perncTpauus Ha caenkaTa B ,LleHTpaneH aenosvTap”
Al v HelHWS ceTbAMeHT. Mo aHanorvyeH pea, Ypes MHBECTULMOHEH MOCPEAHMK-PErMCTPaLMOHEH areHT,
Ce M3BbPLUBA ¥ NPEXBLP/ISIHETO Ha ASNOBE B CllyYanTe Ha AapeHue U HacneasBaHe.

MNoBeue VIH(.bOpMaLI,VIﬂ OTHOCHO MpexBbpJidHE Ha AANIOBETE MOXe Aa ce NOJIy4u OT NiMlaTa 3a KOHTAaKT,
NocoYeHn Ha cTp. 4 oT pocnekTa, KakTo U OT BCEKU UHBECTULIMOHEH NOCPESHUK.

IIPOCIIEKT /lozoseopen ¢honod K0z Mapkem Onmumym 57



F—pjl()l’ MAPKET ®OHL
& MEHWIDKMBHT EAL

NMPEAOCTABAHE HA UH®OPMALLIUA

foguwHWTEe M MeXAMHHUTE UHAHCOBM oOT4yeT Ha Or Mapker OnTumym ca nybnukyBaHM Ha
€N1eKTpOHHaTa CcTpaHnua Ha KOH »n Ha wWHTepHeT cCTpaHuuaTa Ha YnpasnsiBalwoTO ApPYXeCTBO
www.ugmarket.com, KakTto M Morat ga 6baaTt nonydeHn B odmca Ha YNpaB/siBaWOTO APYXECTBO Ha
agpec: : rp. Mnosaus, yn. ,Kono ®uyeto™ NQ 7-a, er.1l, Ten.: (+359 32) 625 401 n B rp Codus, yn
Xpucto benueB N¢ 8, er.5, Ten.: (02) 980 48 10, c pabotHo Bpeme: ot 09.00 4. go 17.00 u.
YnpaBnsBalloTO APYXXECTBO eXeAHEBHO 06sBSiIBA HETHATa CTOMHOCT Ha akTuButTe Ha ®oHAa,
€MWUCMOHHATa CTOMHOCT M LeHaTa Ha 0bpaTHO M3KyMyBaHe Ha CBOSITA MHTEPHET CTPaHMUA, KaKTO M BbB
BCUYKM oDMCK, KbAETO Ce npeanarat aAsnose Ha tOr Mapket OnTuMyM.

YnpaBnsiBalloTo APY>XeCTBO Myb/iMKyBa Ha CBOSITa MHTEpPHET CTpaHuua u obsesBa B KOH ob6oblieHa
nHdopMauus 3a 06SIBEHUTE EMUCUOHHM CTOMHOCTU M LEHU Ha 06paTHO M3KyrnyBaHe Ha AS/IOBETE eauH
MbT MECEYHO B CPOK OT Tpu paboTHM AHW Cref Kpas Ha Mecela.
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AonbnHutenHu aaHHu 3a FOr Mapker OnTMMyM

0o HOr Mapketr OntumyM” e goroBopeH ¢oHA Mo cMucbia Ha un.5, an.2 ot 3AKNCAOMNKU, yupeaeH m
BMNUCaH B perucTbpa Ha ynpaBnsBaluTe APYXEeCTBa W YNpaBnsBaHUTE OT TAX AOroBOpHWM (OHAOBE,
BogeH oT KOH. YnpaensBawoto apyxectBo “tOr Mapker ®oHa MeHuaxmbHT” EALl e nonyuuno
paspelleHne 3a opraHusvMpaHe u ynpasneHve Ha [orosopHust ®oHa ¢ peweHue N2 187 — AP ot
12.02.2008 r. Ha K®H. YnpasnasawoTto [lpy>xecTBo ynpasnsBa [oroBopHus ¢oHA nog MOCTOSHHMA
Haa3op Ha KOH.

[oroBopHusT ¢oHa nMa naeHtudmnkaumoHeH kog BYJICTAT 160138793
LEI kog: 8945006W79HT39GI9DO09.

EmMucuaTa ganose Ha ®oHga nma ISIN koa: BG9000006080.
®duHaHcoBaTa rognHa Ha ®oHaa cbBnaaa c KaneHgapHaTta (1 sHyapu - 31 aekemBpum).

MNpasunata n nepuognyHuTe oT4eTM Ha tOr MapkeTr ONTMMYM ca AOCTbMHU 3@ WHBECTUTOPUTE Ha
cnegHuTe agpecu: B opucute Ha YnpasnssalwoTo ApyXecTso B rp. Mnosams, yn. ,Kono Gnueto" N2 7-a,
er.ln B rp. Codusa, yn. Xpucto benueB N2 8, eT.5, , KakTo M Ha WHTEPHET CTpaHMUaTa Ha
YnpasnsiawoTo [JpyxectBo: www.ugmarket.com.

MNHcdbopMaLmsa OTHOCHO MMYLLLECTBOTO M AssioBeTe Ha JloroBopHusi hoHp
HUmywecrBo. HeTtHa CTOHMHOCT Ha aKTUBHUTE

KaTto gorosopeH ¢doHz, AP ,tOr MapkeT ONTUMyM» HSIMa KanwuTas Mo CMUCb/a Ha TbproBCKUSI 3aKOH,
KOMTO ce BnucBa B TbproBckusl pernctbp. JoroBopHMsT PoHA € yuypeaeH C BIMCBAHETO CU B PerMcTbpa,
BoaeH ot KOH, 6e3 ga e Habpan napuyHu cpeacTBa u 6e3 aa NpuTeXxaBa UMYLLECTBO (aKTUBMK).

3aKOHbT M3NCKBA HETHAaTa CTOMHOCT Ha akTMBMTE (YMCTOTO MMYLLECTBO) Ha [oroBopHus ®doHA Aa 6bae
He no-Masnka ot 250 000 eBpo. HeTHaTa CTOMHOCT Ha aKTMBUTE € CTOMHOCTTA Ha npaBaTa (aKTUBWUTE) Ha
JoroBopHus ®oHA, HaManeHa CbC CTOMHOCTTA Ha HEeroBuTe 3aabikeHust (macueu). BHocku B
MMYLLIECTBOTO Ha [loroBopHusl hOHA Ce MpaBsAT caMo B napu. AKO B NpoAb/KeHMEe Ha 6 nocneaoBaTenHu
Mecella cpeAHOMeceYyHaTa HETHa CTOMHOCT Ha akTuMBMTE Ha [oroBopHus ®oHa e no-manka ot 250 000
€BpO, YNpaBnsBaLloTo ApPY>XeCTBO B Cpok OT 10 paboTHM AHM OMOBECTSIBa Ha CBOSITAa MHTEPHET CTpaHuLa
NPUYMHUTE 3a TOBA, MEPKUTE, KOUTO LUe npeanpuemMe 3a npuBanYaHe Ha HOBU MHBECTUTOPU, U CPOKa, B
KOWTO TE3M MepKM e 6bAaT MPUIOKEHN U B KOWTO CE O4YaKBa [AOrOBOPHUAT (pOHA Aa Bb3CTAHOBU
pa3Mepa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU. YNpaB/isiBallOTO APYXXECTBO npeactass Ha KOH konue ot
oroBecTeHaTa WHdoOpMauus A0 Kpasi Ha cnefsawmsi paboTeH [eH cnej OMoBeCcTsIBaHETO N U
WHdopMaums 3a pesyntaTtuTe OT npeanpueTute mMepku Ao 10-0 4Mcno BCekM Mecel, A0 AOCTUraHe Ha
U3MUCKYEMUS MMHUMANEH pasMep.

HeTHaTa CTOWHOCT Ha akTvBUTe Ha [oroBopHus ®oHA Ce yBenM4yaBa WM HamansiBa Cbob6pasHO
npoMsiHaTa B 6posi uM3pgafeHW M 06paTHO W3KYNeHW AsNOoBEe, KAaKTO M B pe3ynTaT Ha NpoMsHaTa Ha
nasapHaTa LieHa Ha MHBeCTMUMWUTE Ha [JoroBopHUS POHA U HErOBUTE 3a4b/HKEHUS.

HomunHasiHa cToiaHOCT n 6poi gs/108e

MmyuwlectBoTo Ha [oroBopHust PoHA e pa3feneHo Ha AsnoBe. HoOMMHanHaTa CTOMHOCT Ha AANOBETE Ha
Od HOr Mapket OntumMyM” e 0.51 (netaeceT n eamH eBpoueHTa) eBpo. [sanoseTe Ha [JorosBopHus ®oHa
ce npvaobuBaT MO eMUCUMOHHA CTOMHOCT. Bposit Ha AsnoeeTe Ha [oroBopHust GOHA Ce NMPOMEHs B
pe3ynTaT Ha TsxHaTa npogaxba wnm obpaTHO M3kynyBaHe. [oroBopHusaT ®oHA MoXe fa v3gaBa U
YaCTUYHM QAsnoBe Ha 6asaTa Ha HEeTHaTa CTOMHOCT Ha akTUBWUTE CM, aKO Cpelly BHeceHaTa OT
MHBECTUTOPA CyMa He MOXe [a Ce u3gaae LUsno YnCo ASOBeE.

Bupg Ha gsanosere. lIpaBa no gssiosere

Oanosete Ha [orosopHust ®oHA ca H6e3HannyHM GUHAHCOBU UHCTPYMEHTM, PerucTpupaHn no CMeTKU B
LleHTpaneH genosutap. Bcuukn asnose faeBaT NnocoveHMTe no-4osy rnpasa.
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llpaBo Ha obpaTtHo u3KyryBaHe. ToBa e crneuuanHo NpaBo, XapakTepHO 3a AS/I0BETE Ha [OroBOpHUTE
poHOOBE M 33 aKuMMTE Ha MHBECTULMOHHUTE ApY>XeCTBa OT OTBOPEH TUMBCeKW nputexaTen Ha AsnoBe
oT Od ,tOr Mapketr OnTMMyM” NO BCSKO BpeMe, B paMKUTE Ha paboTHUTE AHM M Bpeme, MMa npaeo Aa
UCKa asnoseTe My Aa 6baaT nskyneHn obpatHo oT [doroBopHusi POHA Mpwu yCoBWSATa, NpeaBuaeHu B

MpaBunata Ha [doroBopHusi ¢oHa u [Mpocnekta, OCBEH KoraTo 0O6paTHOTO M3KyrnyBaHe € CnpsiHO B
npeaBvaeHnTe B 3akoHa, B MpaBunata Ha [orosopHusi doHa v B To3m NpocnekT cnyyvan. MckaHeTo 3a
obpaTHO M3KynyBaHe MOXe Aa Ce O0THACA 3a YacT WK 3a BCUYKMU NpUTEXaBaHW OT MHBECTUTOPA AS/I0BE.

llpaBo Ha uH@opmaLms. Bcekn NHBECTUTOP MMa NpaBo Ha MHQOpMaums, cbabpxala ce B [pocnekTa u
nepuoanyHnTEe OT4eTM Ha [loroBopHmsi PoHA, KaKTO M Ha Apyra nybnmyHa uvHdopMaums OTHOCHO
[oroBopHus oHA.

YnpasnsiBawwoTo [pyecTBo onoBecTsBa MHMOpMaums 3a [JoroBopHus ®oHA CbrnacHO U3MCKBAHMATA Ha
3aKOHa, BKIOYMTENHO nocniegHns nybnukyBaH roauweH W wectMmecedeH MHAHCOB OTYET Ha
[oroBopHusi  oHa. YnpaBnsisawoTto [pyXecTBo npegoctaBs 6e3nnatHoO, Npyv  MOWCKBaHE OT
MHBECTUTOPUTE 3anucBalln AAN10BE, TrOpPENOCOYEHNUTE OTYETU U Mchopmame BbB BCUYKU OCbVICVI
(,rvweTa”) Ha YnpaBnsiBawoTo [py>XecTBo, KbAETO Ce M3BbplBa NpoaaxbaTa/obpaTHOTO M3KynyBaHe
Ha OS/I0BETE, KaKTO U MM OrnoBecTsBa yYpe3 VIHTepHeT cTpaHuuaTa Ha YnpasnsasawoTto [py»xecTso.

lpaBo Ha /MKBUAALMOHEH 45/1. BCEKM MHBECTUTOP MMa MpaBo Ha YacT OT MMYLLECTBOTO Ha [loroBopHUs
(oHA Npu HeroBaTa NMKBMAALMS, CbOTBETHA Ha NPUTEXaABaHWTE OT HEro AsisioBe. ToBa NPaBo € YC/I0BHO
- TO Bb3HMKBA M MOXe Aa 6bAe yrnpaXHEHO caMo B C/ydyaid, Ye (M AOKONKOTO) MpU NMKBMAAUMATA Ha
[JoroBopHust ¢oHA, Cnea yAOBNETBOPSIBAHETO Ha MPETEHUMWTE Ha BCUYKM KPEAWUTOpW, € OCTaHano
MMYLLIECTBO 3a pa3npeaenisiHe Mexay npuTeXxaTenMTe Ha ASM0BE M [0 pa3Mepa Ha TOBa MMYLLECTBO.

lNpekxparsasaHe Ha ®oH[a

[oroBopHusaT ®oHA Ce npekpaTsaBa Mo pelleHne Ha YNpasnssawoTo Apy>XecTBO, BKAKUYUTENHO B Cy4ast
Ha obpaTHO M3KynyBaHE Ha BCMYKM AANI0BE, NPU OTHEMaHe Ha paspeleHMeTo Ha YNnpaeBnsBaloTo
[py>XecTBO 3a opraHusupaHe W ynpasneHue Ha [oroBopHust doHa ot KOH. [doroBopHusit ®oHa ce
npekpaTtsBa U Npyv OTHEMaHe Ha NWUeH3a Ha YnpasnssawoTo [pyXecTBO, KakTO M Mpu npekpaTsBaHe
unn o6siBsiBaHe B HECLCTOSATENHOCT Ha YNpasnsiBawoTo [py>KeCTBO, ako He Ce OCbLUeCTBM 3aMsiHa Ha
YnpaBnsABawoTo [lpy>XecTBo, KakTo W B APYrU NpeaBUAEHU B 3aKoHa cnydaun. M3BbH clyyas Ha OTHEMaHe
Ha paspelleHMeTo 3a OpraHuM3vpaHe W ynpasneHne Ha [oroBopHus OHA, MpekpaTsBaHeTO Ha
[orosopHus ®oHA ce U3BbPLUBA C paspelleHne Ha KOH, npu ycnosus 1 no pea, onpeaeneHy B 3aKoHa u
HapeabuTe No npunaraHeTo My.

3a Ynpasnasaujoro [py»xecrso ,,fOr Mapxer ®oHg MeunmxMbHT” Al],
AeycTBalyo 3a cMeTka Ha [JorosopeH ®oHA
,For Mapxer OnTumym”:
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