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[JOTOBOPEH ®OH/J,
»VHBECT HEKCT ®OHA”
KONEKTUBHA CXema 3a MHBEeCTUPaHe B LLeHHW KHUXa WU APYrU NNKBUAHU GUHAHCOBU aKTUBK, C
OCHOBHa LUEN HapacTBaHe Ha CTOMHOCTTa Ha WHBECTUUMWUTE Ha MNpuTexaTenute Ha [AAN0Be
nocpeAcTBOM peannsnpaHe Ha MakCMMaiHUA Bb3MOKEH 40X04, NPV NOEMaHe Ha BUCOK PUCK

Aata: 30.12.2025r. (B cnna o1 01.01.2026 1.)

[orosopeH ®oHa ,,MHBECT HEKCT ®OH/A" (HapuyaH no-gony P ,MHBECT HEKCT ®OHL” wnan
camo ,PoHAa”), opraHusmMpaH W ynpaBaseaH oT Ynpasassawo [Apyskectso ,UHBecT DoHA
MeHuakmbHT" A (,Ynpasnasawoto [pyxectso”), nsaasa/ npogasa AfnoBe, NpeaocTaBALLM
€4HaKBM MpaBa Ha TeXHWUTE nputexxaTenun. bpoar aanose Ha PoHAA ce NPOMEHA B 3aBUCMMOCT OT
obema M3BbpLLIEHM NpoaaXKbM M 06paTHO M3KyNyBaHe Ha AANOBE.

MpocneKTbT 3a Ny6AMYHO NpegnaraHe Ha ganose Ha AP ,MHBECT HEKCT ®OHA" (,MpocneKkra”)
CbAbpKa yAanata nHbopmauma 3a PoHaa, HeobxoaMMa 3a B3eMaHe Ha pelleHune 3a UHBeCTUpaHe B
usgageHute ot PoHaa AanoBe, BKAKOUYUTENHO OCHOBHUTE PUCKOBE, CBbp3aHu ¢ PoHaa M HerosaTa
AEeNHOCT. MHBecTuTOpUTEe TpAbGBa Aa pasyMTaT camo Ha MHPOPMaLMATA, KOATO Ce CbAbprKa B
Mpocnekta. A® ,,MHBECT HEKCT ®OHA” n YnpasnasawoTo [ApyeCcTBO He ca OBAACTU/IM HUKOE
Nivue Aa npefocTaBa pasnnyHa MHpopmauma. B nHTepec Ha MHBECTMTOPUTE e Aa Ce 3aMO03HaAT C
MpocnekTa, Nnpeau Aa MHBECTUpaT B gAnose Ha PoHAa.

NHBecTUpaHeTo B AAN0BE, BKAKOUYUTENHO M343AEHU OT A0roBOopHM POHAOBE, KOUTO WM3KynysaT
06paTHO AANOBETE CWU, € CBbP3aHO C onpeaesieHn puckose. Bx. ,Puckos npodun n puckosu
dakTopKn” Ha cTp. 27 - 31 oT MNpocnekTa, CbAbpKaALWM OCHOBHUTE PUCKOBE, cneundmryHm 3a PoHaa m
HerosuTe gAnoBe.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HA YNpaBaABalLOTO [py*KecTBO OTroBapAT CONMAAPHO 3a
BpeguTe, NPUYMHEHW OT HEeBepHW, 3abnyxKaaBawM WAM HenmbAHW JaHHM B [lpocnekTa.
CbCTaBuTeNUTE Ha rogulHnTe GUHAHCOBM OTYETU Ha [loroBopHus PoHA, OTroBapAT CONNAAPHO C
MuaTa no npeaxoAHOTO M3peyeHue 3a Bpeau, NPUYMHEHU OT HEeBEepHM, 3abny:Kaasalun WM
Henb/IHM AaHHW BbB GMHAHCOBUTE OT4eTM Ha PoHAa, a PErucTpMpaHusaT oguMTop — 3a BpeauTe,
NPUYMHEHU OT OAUTUPAHUTE OT HEro PUHAHCOBU OTYETH.

KomucuaTa 3a pMHaHCOB HaA30p e NOTBbPAN/IA NPOCMNEKTA, KOETO HE e MPenopbKa 3a MHBECTMpPaHe
B npegnaraHuTe asnose. KommcusaTa 3a GUHAHCOB HAA30p HE HOCU OTFOBOPHOCT 33 BEPHOCTTa U
Nb/IHOTATa Ha CbAbPXKALLMUTE Ce B MPOCMNEKTa AaHHM.
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Kvm Hacmosuwus lNMpocnekm 3a nybau4yHo npednaazaHe Ha 05s08e Ha AP ,,MHBECT HEKCT ®OHA” e
npunoxceH OcHogeH UHGOpPMayuUuoHeH OOKyMeHm, Kolimo cbObpica 8 pe3rome Hali-earcHama
UHgopmayusa 3a PoHOa, npedcmaseHa o nEecHO paszbupaem HAYUH 3a HernpogecuoHAsIHUSA
uHgeCmMumop U omaosapAw, Ha usuckeaHusma Ha [fenezupaH PeznameHm (EC) 2017/653 Ha
Komucuama om 8 mapm 2017 200uHa 3a donvasaHe Ha PeznameHm (EC) Ne 1286/2014 Ha
Esponetickus napaameHm u Ha Cb8ema OMHOCHO OCHOBHUME UHMOPMAYUOHHU OOKYyMeHmu 3a
nakemu ¢ UHBECMUUUOHHU TMpodyKmu Ha OpebHO U OCHOB8ABAWU Ce HA 3aCmpaxosaHe
uHsecmMuyuoHHU npodykmu (MUMNAO3UT) upe3 onpedensHe HA peaynamopHume mexHU4YecKu
cmaHoapmu 3a npeocmassHemo, CbObPHAHUEMO, MNpepasenexc0aHemo U U3MeHeHUemo Hd
OCHOBHUME UHMOPMAYUOHHU OOKYMeHMU, KAKMo U 30 yca108USma 3d U3MbaHeHue Ha
U3ucKkeaHemo 3a npedocmassHe Ha me3u OOKyMeHmu.
MNonyyaBaHe Ha gonbaHuTenHa uHpopmauyma 3a 4P ,MHBECT HEKCT ®OH/L”, kakTo 1 6be3nnaTHo
npenocTaBAHe Ha HAaCTOALLMA MPOCMEKT, NPU NOMUCKBAHE OT CTpaHa Ha MHBECTUTOPUTE, 3aNMCBaLLM
OAN0BE, MOXe A3 Ce OCbLLECTBU:
e B oduca Ha Ynpasnasawo Apyxectso ,MHBecT PoHa MernaxmbHT” AL B rp. Codus, p-
H Uckbp, 6ya. , Xpuctodpop Konymb“ Ne 43, tenedoH: (+359 2) 921 05 32 n (+359 2) 806
37 50, dakc: (+359 2) 921 05 21, e-mail: office@ifm.bg, ot 9:00 go 17:00 u.

e Ha WHTepHeT cTpaHuua: www.ifm.bg

OTroBOpHM 3a M3roTBAHETO Ha lNpocnekTa ca: AnekcaHabp Buktoposuy Maiictep, N3nbaHuTeneH
AMpeKTop Ha Ynpasnasawoto Agpyxectso, U Crena [leHyeBa enesa, [IpOKypuUCT Ha
YnpasnasawoTo [dpyxKecTso.
C noagnucuTte cu Ha nocnegHaTa cTpaHuua ot lNpocnekTa ropenocoyeHnTe AnLa, AeKknapmpar, ve:
e npu mM3roTBAHETO Ha [lpocnekTa ca NONOXWAW HeobxogMmaTa rpulKa 3a HEeroBoTo
CbOTBETCTBME C U3UCKBAHUATA Ha 3aKOHQ;
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®  [I0OKONIKOTO UM € U3BeCTHO, MHPopmaumaTa B MpocnekTa He e HEBAPHA, NoABeXAalla
WM HEMDBJIHA U KOPEKTHO NpPeacTaBa CbLLECTBEHUTE 338 MHBECTUTOPUTE 0OCTOATENCTBA
OTHOCHO [orosBopHua ®oHa.

1. A% ,UHBECT HEKCT ®OHA"”: OCHOBHU XAPAKTEPUCTUKU

O¢ ,MHBECT HEKCT ®OHL” e Ko/neKTMBHa cxema OT OTBOPEH TWUM 3a MHBECTUpaHe
NPENMYLLECTBEHO B aKLMKM M 4PYITN AAN0BU LLEHHM KHMXKA HA OPYXKECTBa, AbPrKaBHU LEHHM KHUXKA,
KOPNopaTUBHU M OBLWNMHCKK 0banraumm, NpMeTH 3a TbProBUA Ha PeryampaHmn nasapu B CTpaHaTta u
Ha MeXXAYHapOAHO NPMU3HATU U IMKBUAHM PErYANPAHM Na3apu B YyKOMHa. PoHABLT LWe MHBECTMPA
N B MHCTPYMEHTM Ha NapMyHMA Na3ap 1 peno caenku (caenku 3a npoaaxba n obpatHa NOKynKa Ha
LEHHM KHUXKA), Npu cnasBaHe Ha OrpaHnUYeHMATa OTHOCHO NPeaoCTaBAHE U NON3BAHE HA 3aemMu OT
®oHpa cornacHo yn. 27 v un. 28 3AKUCAOMNKU, ¢ uen nocturaHe Ha ONTUManeH pesynTat, npu
noaAabprKaHe HA MUMHUMANHW HMBA HA NOEMAHUA PUCK.

[orosopHuAT ®oHA e 060cobeHO MMYLLLECTBO 33 KOJIEKTUBHO MHBECTUPAHE B NOCOYEHUTE
WHCTPYMEHTM C Or/Jieq, NocTUraHe Ha MHBECTUUMOHHUTE uenn no-gony. PoHAbLT e pasgesieH Ha
[AAN0BE, KOUTO NOCTOAHHO Ce M34aBaT/ NpPoAaBaT Ha MHBECTUTOPUTE U U3KyNyBaT 06paTHO OT TAX.

®PoHADBT He e puanvecko auue. ToW ce opraHM3Mpa W ynpasaABa OT yNpaBAABaLLO
apyxectso. PoHABT € opraHU3MpaH no peweHne Ha CbeeTa Ha gnpektopute Ha YA ,MHBECT ®OH/A,
MEHUAXKMDBHT” Al o1 06.10.2014 r. Mo cmucbaa Ha un. 5, an. 2 ot 3AKUCAOMKU, PoHAaBLT ce cunTa
33 y4ypeaeH ¢ BNMCBaHETO My B pernctbpa Ha KomucmaTa 3a PUHAHCOB HAA30p, KOETO € N3BBbPLUEHO
npe3 meceu, pespyapm 2015 r. PoHADBT ce yupeansa 3a HEOrPaHUYEH MEPUOL OT BPEME.

®oHabT Mma cnegHua agpec: rp. Codua, p-H Uckbp, byn. ,Xpuctodop Konymb” Ne 43,
TenedoH: (+359 2) 806 37 50 n (+359 2) 921 05 32, dakc: (+359 2) 921 05 21, e-mail: office@ifm.bg,
WMHTEpPHET cTpaHuMua: www.ifm.bg.

MUHBecTUUMNOHHM Lenun: OcHoBHa uen Ha PoHAa e Aa OCMIypu Ha NpUTeKaTennTe Ha 4anose
HapacTBaHe Ha CTOMHOCTTAa Ha HanpaBeEHWUTE MHBECTULMM NOCPeACTBOM CTabuneH NUXBEH WU
KanutasnoB A40X04 NPU YMEPEHO A0 BUCOKO HMBO HAa PUCK M NOCTUrAHE Ha NO-BMCOKA AOXOAHOCT B
CpaBHEHME C AOXOAHOCTTA Ha aNTepPHATMBHM BNOXMEHWUA CbC CxogeH puckos npodun. Cpeg
OCHOBHUTE Uenn Ha PoHOa e U ocurypaBaHe Ha NIMKBUMAHOCT - KAaKTO Ha HeroBuTe cobcTBeHU
WHBECTULMK, TaKa N HA MHBECTULUMUTE B gAanose Ha PoHAaa.

Ko moxKe ga uHBectupa: /lmua, Tbpcelwm NHBECTULMA NPU NOeMaHe Ha YMepPeH A0 BUCOK
PUCK, LeNAT cTabuneH 4oxoa M yMepPeH pPacTeX Ha BAOXKEHUTE cpeacTBa NOCPEeACTBOM HapacTBaHe
Ha CTOMHOCTTA Ha MHBECTULMATA.

Puckose:

MHBecTupaHe B asnose Ha PoHAa He ce NOA3Ba C rapaHumMATa Ha 6aHKoB Aeno3uT. Hama
curypHocT, ye d ,UHBecT HEKCT ®oHA” e nocTurHe NocTaBeHUTe MHBECTULMOHHM Lenn.

CneundunyHm (HeCUCTEMHU) pUCKoBe:

Ma3sapeH puckK. lNasapHuTe UEHN Ha UHBECTMUMUTE Ha DPoHAQ MOraT ga BapupaTt Nopaau
Bb3HWKHA/IM MPOMEHM B MKOHOMMYECKATa M nasapHaTta cpega. Mo To3M HayMH CTOMHOCTTA Ha
aAanosete Ha PoHOa MOXKe Oa Hamasliee B onpeaeneHn Nnepnoan.

NnxeeH puck. ToBa € BepOATHOCTTA Bb3BPALLAEMOCTTa OT MHBECTULUUTE B [AbJITOBU
MHCTPYMEHTM pa 6bae no-gobpa mam no-nowa OT O4aKBaHaTa Mopaan MPOMEHM B JIMXBEHWUA
NPOLEHT.

BanyteH pucK. Ton ce nposBsABa B CAyyYauTe, KOraTto WMHBECTULMWUTE Ca HanpaBeHW B
Yy)KAecTpaHHa Ba/yTa U CTOMHOCTTA MM 3aBUCK OT Kypca Ha CbOTBETHATA BanyTa.

KpeauteH puck. N3patenat, CbOTBETHO JINLLETO FapaHTUPALLO AbATOBUTE KHUMKA, B KOUTO
nHsectnpa PoHaa, MoXKe fa He e B CbCTOAHME MAN Aa OTKaXe Aa U3MAaTU Ab/KUMUTE JINXBU UK
rnasHMUa.

NukenpeH puck. Toea e BepoATHOCTTa POHABLT Aa He NOCpeLLHe 3a4b/IKEeHMATA CYM Nopaam
HEBB3MOXHOCT Aa Ce NOAYYN afLeKBAaTHO GUHAHCMpPAHE NN TNKBULHW aKTUBK.
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YnpaB/iieHCKU PUCK. Bb3HUMKBa, nopagu ynpaBneHuMeto Ha noptédenna Ha AP ,MHBECT
HEKCT ®OHA” no npeueHkKa Ha Y[, 6e3 Aa ce cnegsa onpegeneH noptdenn etanoH.

OnepatmBeH puck. OTHacA ce [0 PUCKA OT AUPEKTHU UAM UHAMPEKTHW 3arybu unam
Heo4YaKkBaHM pasxoan 3a PoHaa B pe3ynTaT Ha HELOCTATbYEH MW HeaZeKBaTeH BbTPeLLEH KOHTPO/,
YOBELLKW aKT, oOpraHM3auma nam BbHLWHO cbbutme.

MHPNauMoHeH pUCK. Bb3MOXKHO e pbCTbT Ha MHGNAUMATA fa KOMMNEHCMPA 3HAYMUTEIHA YacT
WM LUenna 0oxoq Ha nputexkatenute Ha ganose oT PoHAaa, nopagm Koeto nHeectutopute B P
»MHBECT HEKCT ®OH/l” ga He nosy4aT peaneH aoxon nog ¢opmata Ha HapacHana NnoKynartesHa
CMOCOBHOCT UM TOW Aa € He3HaUYUTENEH.

PUcK oT KoHueHTpauma. OTHacA ce 40 Bb3MOMKHOCTTA OT 3arybu nopaan HenpaswHa
avBepcudPUuKauma Ha eKCcnosmumMm KbM eMUTEHTU WAKU TPYNU CBbP3aHU eMUTEHTU, EMUTEHTU OT
eVH U Cbll, MLKOHOMMYECKM OTpacha unum reorpadcka obnacr.

PUCK OT MHBeCcTULMM B AepuBaTU. [lepmBatuTe HOCAT AONMBAHUTENHM, cneumdPuyHn 3a Tax
puckoe (ocBeH ropenocovyeHuUTe MasapeH, KpeauTeH W JIMKBUAEH PUCK) - B TOBa YMCNO
OOMbAHUTENEH YNPABAEHCKM PUCK, PUCK Ha N0OCTOBMA eDEKT U PUCK OT NOrPeLHo OLEeHABaHE Ha
Aepwusara.

CuctemHun puUcKose:

06w, MaKPOMKOHOMUYECKU PUCK. MaKPOMKOHOMMYECKUAT PUCK € BEPOATHOCTTa Aa bbae
HapyLeHa MaKPOMKOHOMMYECKaTa cTabmnaHocT B bbarapua.

CuctemeH nUXBeH PUCK. CUCTEMHUAT INXBEH PUCK € BEPOATHOCTTA OT MOKa4yBaHe Ha
NINXBEHUTE MNPOLEHTU A0 HMBA, KOUTO Aa HaManAT pPbCTa Ha WMKOHOMMKATa NOCpeacTBOM
OrpaHMyaBaHe Ha KpeauTUpaHeTo.

CuctemeH BanyTeH pUcK. CUCTEMHUMAT BasyTEH PUCK € CBbP3aH C eBEeHTYasIHA AeBasiBauma
nUnn obesueHsBaHe Ha eBPO CNPAMO YyXKAECTPAHHUTE BanyTu.

CuctemeH WH}NAUMOHEH PUCK. CUCTEMHMAT MHONALMOHEH PUCK € BEPOATHOCTTA OT
NnoKayBaHe Ha MH)NAUMATA OO0 HMBA, KOMTO OrpaHMYyaBaT CMAHO PbCTa Ha MKOHOMMKaTa 4pes
NoBULIABaHe Ha KPaHUTE LLeHU Ha noTpebieHne, CBMBAT BbTPELLHOTO TbPCEHE U BOAAT 40 BUCOKA
6e3paboTumua.

MNonutnueckn puck. Tolh ce npoABABa NPW  Bb3HUKBAHE Ha HebBNAroNpUATHU
BbTPELHOMNOJNTUYECKU CbTPECEHUA N MPOMAHA B MKOHOMMYECKOTO 3aKOHOAATENCTBO.

3aKoHogaTtesnHU npomeHu. MNMoHacToAwem nevyanbata Ha AP ,,MHBECT HEKCT ®OHA” He ce
obnara c KopnopaTuBeH AaHbK. MpomsaHa B AaHBYHMUTE 3aKOHM, KAKTO U Ha APYrn NPUIOKUMU
3aKOHM M HOPMATMBHM AKTOBE MOXKE Zia Ce 0Tpa3n HebnaronpmATHO BbpXy PUHAHCOBUTE pe3ynTaTm
Ha ®oHAaa.

Apyrm cuctemHu puckose. [lpyrM pucKose, NMOPOAEHM OT CBETOBHATa MOAUTMYECKA U
MKOHOMMYECKA KOHIOHKTYPA, Ca Bb3MOXKHATa HECTabWUIIHOCT MM BOEHHU OeNCTBMA B PervoHa.
BeacrteuATa 1 aBapumnTe ca GaKTOpPM, YCIOKHABALLM BCAKA CUCTEMA 33 YNPAB/EeHME HA PUCKOBETE.

YnpasneHue n yHKUMOHUPaHe

Ynpasnasawo Opyectso. LUanata aenHoct Ha AP ,,MHBECT HEKCT ®OHA”, BKAtOUMTENHO
HEeroBmMAT MHBECTUMUMOHEH nopTdein, npogarkbata m o0b6paTHOTO M3KyMyBaHe Ha ASN0BE U
pa3KkpmBaHeTo Ha MHbopmauua ce ynpasaasa ot Y/, ,MHBECT ®OHA MEHUOXMDBHT” AL, EUK:
175256096, cbc ceganuuwie n agpec Ha ynpasneHue: rp. Codua, 1000, paiioH WUckbp, 6yn.
~Xpuctopop Konym6“ Ne 43,

baHka Jenosurtap. ,l0pobaHKk bbarapus” AL (HapmyaHa no-gony u camo baHka [enosuTap)
CbXpaHsBa aktueuTe Ha AP ,MHBECT HEKCT ®OHA” v KOHTponupa HerosuTe onepaumm u
M34YNCNABAHETO Ha HETHATA CTOMHOCT Ha akTMBMUTE Ha PoHAa.

UHBecTMUMOHHM MocpeaHnUU. MHBECTULMOHHUTE CAeNKn Ha PoHAa, B U3NbAHEHME HaA
HapeXgaHuATa Ha Ynpasnasaw,oto [pyxecTtso, we ce wussbpwsaTr ot UM ,UHTEPKANUTAN
MAPKETC” ALL.
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2. YNPABJIEHMUE HA A® UHBECT HEKCT ®OH/,

Tosu pasgen cbabpKa MHGopmauma 3a:

e Ynpasnasaujomo [pyrecmeo, Koemo op2aHu3upa u ynpasnaea PoHoa;

e Jluyemo, Koemo HernocpedcmeeHO B83eMd UHBECMUUUOHHUME peweHuUs o
ynpasseHuemo Ha ®oHOa (UHBeCMUYUOHHUS KOHCYAAMAHmM);

*  UHeecmuyuoHHUMeE MocpedHUYU, KOUMO U3MbAHABAM UHBECMUUUOHHUME peuweHUsA U
HapexOaHuUa Ha Ynpasnasasawomo Apyxicecmeo npu ynpasnaeHue Ha PoHOa;

e baHkama [eno3umap, KOAMO CbxpaHAea akmueume Ha ®oHOa u KoHMpoaupa
onepayuume 1o He2080mMo ynpasaeHue, 8Ks. U34YUCAA8AHEMO HAO HemHAmMa cmoliHocm
Ha akmusume my.

KaTto gorosopeH ¢poHa, AP ,MHBECT HEKCT ®OHA” He e topnanYecKo Anue 1 HAMa opraHu
Ha ynpasneHne. PoHOBLT Ce OpraHM3npa 1 ynpasaasa ot Ynpasaasawo Apyecrso ,,MHBECT ®OH/
MEHUOAXKMDBHT” AL, c paspeweHue, usgageHo ot KOPH. OcHoBHWTE BBLAPOCKM OTHOCHO
CbLLECTBYBAHETO, PYHKLMOHMPAHETO M NpeKpaTaABaHeTO Ha [loroBopHma PoHA, MMYLLECTBOTO Ha
doHAOa U npaBaTa Ha NpPUTEXKATENUTE Ha 4AN0BE OT Hero ce onpenenar ¢ lpasunata Ha PoHAa,
KOUTO Ce Npuemat U n3MeHAT oT CbBeTa Ha AUPEKTOPUTE HA YNpaBaasBawoTo [pyKecTso.

CovrnacHo lNMpasunata Ha PoHAa, YnpasaasawoTo ApyKectso ynpasnasa PoHaa, KAaTo B3ema
HeobxoAMMMUTE peLleHUs, CBbP3aHN C HeroBaTta opraHusaumsa, GyHKUMOHUpPaHe, NpeKkpaTaBaHe U
TEKyLWo0 ynpasaeHue. Tesn pewweHUA ce B3emat oT CbBeTa Ha AUPEKTOPUTE HA YNpPaBAABaLLOTO
HpyxecTBo. PelwleHnATa OTHOCHO MHBECTMPAHE Ha aKTMBWUTe Ha [loroBopHua doHg ce B3emaT oT
MHBECTULMOHHUA KOHCYNTAHT - CAYXMUTEN Ha YnpasnABawoTo [pyXKecTBO B CbOTBETCTBME C
WHBECTULMOHHUTE LEeNn, CTpaTermaTa n orpaHnudeHumaTa Ha Ponaa.

YnpasnasawoTo [ApyrKecTBo € ycTaHOBeHO B PenybanKka bbarapua, KoAato e u gbpraBaTa no
npousxos Ha PoHga. LorosopHuATr doHA ce npepcraBnasBa npen, TpeTM Auvua OT AUUaTa,
npeacTaBAABaLLM YNpaBaaBaLLoTo [py*KecTBo, KOMTO AeNCTBAT 3@ CMeTKa Ha PoHAaa.

2.1. YNPABNIABALLO APYXKECTBO

®oHADBT ce opraHu3upa u ynpasnasa ot Y4 ,MHBECT ®OH MEHUOXMBHT” AL, EMK:
175256096, cbc cepanuuie n agpec Ha ynpasneHue: rp. Codua, 1000, paiioH WUckbp, 6yn.
2Xpucrtodop Konymb6“ Ne 43, ten.: 02 /806 37 50 n 02 /921 05 32, dpakc: 02/ 921 05 21, enekTpoHeH
agpec (e-mail): office@ifm.bg, enekTpoHHa cTpaHunua B WHTepHeT (web-site): www.ifm.bg.
YNpaBnaBalLOTO APYHKECTBO NPUTEXKABA NMLLEH3 33 U3BbPLUBAHE HA AEMHOCT KaTo ynpaBaAaBaLLo
apyxectso, udgaaeH ot KOH ¢ peweHne Ne 290 - Y[ ot 14.02.2007 .

y4 ,MHBECT ®OHO MEHUOXMDBHT” ALl e yypeneHo no pelleHMe Ha YuypeguTenHoTo
cbbpaHune, nposegeHo Ha 20.03.2006 r.; npuTerkaBa AULEH3 33 M3BbpLBaAHE Ha AENHOCT KaTo
ynpasnasalwo apyecrso no PeweHne Ha Komucuata Ne 290 — Y/ ot 14.02.2007 r. JIMUEeH3bT Ha
YnpasnAsaw,oTo [pyrKecTso e paswupeH ¢ PeweHne N2 407 — Y[, 01 03.06.2013 r. Ha KOH. BnncaHo
e B Tbprosckua pernctbp npu CrC ¢ Pewenne Ne 1 ot 13.03.2007 r. no ¢. a. Ne 3839/2007 r., n e
npeperucTpmpaHo B TbproBCKUA pPerucTbp KbM AreHuuAatTa no BMNMCBaAHMATA CbracHO BNUCBaHe
20080407163053 o1 07.04.2008 r. c EMK 175256096.

3anncaHUAT M BHeCeH KanuTan Ha YnpasnasawoTo [pyXecTBO KbM pgatata Ha TO3MU
OOKYMEHT e B pa3amep Ha 258 411.01 (gBecTa neTaeceT M OCEM XMAALM YETUPU CTOTUH U eanHageceT
1 01) eBpo. YnpasnsasawLoTo [py*KecTBo € y4peaeHO 3a HEOFPAaHUYEH CPOK.

2.2. Y1EHOBE HA CbBETA HA ANPEKTOPUTE

YneHose Ha CbBeTa Ha AMpeKTopUTe Ha YnpasaasawoTo [py*KecTBo ca AflekcaHabp
Buktoposuy Malictep, MiBa Kpacumumposa MuTtkosa n HukonmHka Hukonosa Bacmnesa.
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AneKkcaHabp BukToposuy

Maiictep

ONbXKHOCT: U3nbaHnTeneH unedH Ha CI w npeacrasndAsal, Ha
YnpasnasalwoTo [pyxKecTso

CnyxebeH agpec: rp. Codus, 6yn. ,Xpucrodop Konymo” Ne 43

Ob6pasoBaHue: Bucwe ob6pasoBaHue, 0b6pa3oBaTeNHO-KBANMPUKALMOHHA

cTeneH Maructbp no cneumanHoct ,, TpaHcnopTHa TeXHUKa U
TexHonormn”, TexHunuyeckn Yuueepcutet — Codus (1998 r.)

KBanudukauma: Bnagee aHrANIACKKN e3UK

OTHOCKMM npodecnoHaneH B nepuoga ot gekemspu 2013 r. 40 HaCTOAWMA MOMEHT

OonuT: nognomara AgenHoctta Ha YO  ,L,MHBECT ®OHA
MEHUAOXKMBHT” A kato ot m. deBpyapu 2014 r. 3aema
nosmumuaAta ,Pbkosoauten YnpasneHue Ha pucka“. C
peweHne Ne 963-Y/ ot 15.08.2019 r. Ha npeacenaTena Ha
Komucnsata no ¢uHaHcoB Hag3op, AnekcaHabp Maiictep e
ofo06peH 3a uneH Ha CbBeTa Ha gupeKkTopuTe Ha Y/ ,,MHBECT
®OH4 MEHUOXMDBHT” AL v cumtaHo ot 28.08.2019 r. e
BNWCaH B TbpProBCKUA pernucTbp Kato 4neH Ha CbBeTa Ha
OupeKkTopuTe Ha YnpasnasawoTo [pyKecTso.

JaHHM 33 U3BbPLIBAHA He nssbpluBa geitHOCT M3BbH YNPaBAABALLOTO APYXHKECTBO.

[EeNHOCT U3BbH

ynNpaBnABaL,oTo

APYXKecTBo:

Uea Kpacumuposa

MwuTKOBa

ONBbXKHOCT: MNpeacenaten Ha C[ Ha YnpasnaBawoTo [pyrKecTBo

CnyxebeH agpec: rp. Codus, 6yn. ,Xpucrodop Konymo“ Ne 43

Ob6pasoBaHue: Bucwe o6bpasoBaHMe - npuagobuta obpasoBaTesHO-
KBanMdMKaUMOHHA cTeneH Maructbp no chneumanHocT
“®unHaHcoB MeHnaxMbHT” oT YHCC, rp. Codusa. B neproaa
2014 -2016rr.

OTHOoCKM npodecnoHaneH OT mecev, tonmn 2020 r. 4o momeHTa — MpoKypucT AKTnea Acet

OnuT: MeHngxMbHT ALl, Codusa
Ot toHM 2020 r. £O momeHTa — OpraHn3aTop CAENKMU C LLeHHU
KHUXKa AKkTnBa AceT MeHnambuHT ALl, Codus
OT anpun 2018 po toHm 2020 — YneH Ha CbBeTa Ha
anpektopute EP Acet MeHngxmuHT ALl, Codpusa
OT sHyapu 2018 r. go man 2020 — PbkoBoauten otaen
HOPMaTMBHO cboTBeTCTBME AKTMBA AceT MeHUaKMbHT ALl
Coodwun
OT aHyapu 2017 po aHyapu 2018 — EkcnepT B oTgen 3a
HOPMaTMBHO cboTBeTCTBMEe AKTMBA AceT MeHUaXMBHT ALl
Coodwusa
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JaHHW 3a n3BbpLLIBaHA
[EeNHOCT U3BbH
yNpaBnABaL,oTo
OPYXKeCTBO:
HukonnHka Hukonosa
BacuneBa

OT aHyapu 2016 go AHyapu 2017 — OpraHu3aTop CAENKN C
LUEeHHU KHMKa ED AceT MeHnaxmbHT ALl, Codua
YO AktuBa Acet MeHUaXmMbHT Al — T[IpoKkypuct u

OpraHM3aTop COENKU C ULEHHU KHWNXKaA.

ONBbXKHOCT:
CnyebeH agpec:
ObpasoBaHue:

KBanudukauma:
OTHOoCMM npodecroHaneH
onwuT:

[laHHM 33 U3BbPLIBAHA
AEeMHOCT U3BbH
yNpaBAsABaLLOTO
APY*KecTBo:

Crena lNeHyeBa Kenesa

3am. npeacepaten Ha C[ Ha Ynpasnaasaw,oto JpyecTBo
rp. Codus, 6yn. ,Xpucrodop Konymo“ Ne 43
Bucwe obpasoBaTenHo-

obpasoBaHMe - nNpuaobuTa

KBanMduKauMoHHa cTeneH bakanasbp oT  Bucwe
BOEHHOMOPCKO yunauule ,H. M. Banuapos”, BapHa.

PaboTa c komntoTbp (Word, Excel, Power Point, OutLook),
OT mecew, centemspun 2023 r. 4o momeHTa — OpraHusatop
CAENKM C UeHHUN KHmKa ED ACET MEHUOXMBHT AL,

Ot ¢deBpyapu 2023 r. go centemspu 2023 r. — Cneuymanucr
onepaumm ¢ LeHHU KHMXKA YHuKpeaut bynbank AL

Ot pekemspu 2020 go ¢espyapu 2023 r. — KOHCynTaHT
KNneHTn YHuKpeant bynbaHk.

Y[ E® Acet MeHUmXMbHT A — OpraHumsatop caenku ¢

LeHHW KHNXKa.

ONBbXKHOCT:
CnyebeH agpec:

ObpasoBaHue:

KBanudukaumsa:

OTHOCMM npodecnoHaneH
onuT:

[laHHU 33 U3BbPLUBAHA
[EeNHOCT U3BbH
ynpaBAsaBaLLoTo
OPYXKecTBo:

MpoKypucT Ha YnpasnaasawoTo JpyKecTBo
rp. Codus, 6yn. ,Xpucrodbop Konymo“ Ne 43

Bucwe o6pasoBaHMe - npuaobuta obpasoBaTesHO-
KBaNMOUKALUMOHHA cTeneH Maructep no cCneumanHocT
“©uHaHcn” ot CA Oumutbp LeHos, rp. CeBmwoBs. B neproaa
2005 -2006 .

Bnagee nobpe aHrNMIMCKKU e3UK

OT meceu, anpunn 2004 r. 4o MOMeHTa — PasaMyHM NO3Mumu B
3 EBPOUHC ALl (PbKoBOAMUTEN HanpaBieHMe NNKBUAALMA
Ha weTn, EKcnepT, KOHTPOA NUKBMAAUMOHHA AENHOCT B
CneumanusmpaHa cnyxkba 3a  BbTPeEWeH KOHTpon,
PervnoHaneH 3acTpaxoBaTesieH KOOpAMHATOP — AMKBUAAUMA

Ha WeTu u gap.).

34 EBPOMHC AL — MeHunaxbp KOHTPOA M KayecTBO Ha
JaHHUTE.

Y/ UHBECT ®OHA, MEHUIKMbBHT AL
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LpyecTBoTO ce npeacraBasaBa 3ae4HO OT U3MBJAHUTENHUA AUPEKTOPU T-H AneKcaHabp
BukToposuy Maiictep n npoKypucta r-xa Crena NeHuyeBa enesa.

2.3. THBECTULUMOHEH KOHCYNTAHT

MNpennoXeHuATa OTHOCHO MHBECTULMWUTE B LEHHM KHMXa U MHCTPYMEHTU Ha MNapuyHuA
nasap npu ynpasneHueTo Ha AP ,,MHBECT HEKCT ®OH” we 6baat gasaHu ot BeHeta CTtedaHoBa
CnaBoBa, MHBECTULIMOHEH KOHCYNTAHT Ha YNpaB/aBaLwoTo JpyKecTso.

BeHeta CtedaHoBa

CredaHoBa

ONbXKHOCT: NHBECTMUMOHEH KOHCYNTAHT Ha YNpaBnAsawoTo [ApyxecTBo
Cny»kebeH agpec: rp. Codus, 6yn. , Xpucrtodpop Konymo“ Ne 43

Ob6pasoBaHue: Bucwe obpasoBaHue, obpasoBaTeNHO-KBaANDUKALMOHHA

cteneH bakanaebp no ,MKoHomuMKka” wn ,CTonaHcko
YnpasneHune”, AmepuKaHCKM YHuBepcuteT B bBbarapwms
/AYBl/, bBnaroesrpas, JIMUEH3WpPaH WHBECTULMUOHEH
KOHCynTaHT — ceptudmkat Ne 537 - WK/28.07.2022 r.,
nsgageH ot Komucumarta 3a puUHaAHCOB HaA30p.

OTHOCKMM npodecnoHaneH Craptmpa npodecmoHanHma cn onut npes 2003 B chepaTa Ha

onuT: KopnopatnsHute puHaHcm — UHTepamins A v NBHB AL, KaTo
cnen, npugobusaHeto Ha ceptudumkat CFA npe3 2006 ce
npucbeamHABa KbM ekuna Ha EnaHa PoHa MeHUAXMBHT,
cTapwm aHanusaTtop. C HacTbnNBaHeTO Ha PMHAHCOBATA KPU3a
KbM Kpasa Ha 2008 KombuHMpPa 3HaHMA K onuT B cdepaTa Ha
Kanutanosute nasapu M GUMHAHCOBO MoAenupaHe KaTo
MeHUAKbP NpoeKTn B Bulgarian Investment Advisors, dpupma
33 ocurypasaHe Ha AANOB KanuTan U KOHCYNTaHTCKMU YCAyru
no onTMmmsauma u passutMe Ha 6busHecu. Craptumpa u
cBobOAHA NpPaKTUKA KAaTo EeKCnepT OueHuUTen npu
npoaarkbata Ha HAKOJIKO KOMMAHWK, YCMELWHO peannsnpa
COBCTBEH NPOEKT C A4AN0B KanuTan B nepnoaa 2008-2010. B
nocneacTene crtaptvpa npodecrMoHanHa AHEBHA TbprosusA
Ha akuuun, cobcTBeHo paspaboTeHu cTpaTerum, ¢ AUPEKTeH
poctbn ao NYSE n Nasdaq, opraHmsmpaHa ot Swifttrade Inc.
B naptHbopcTBO c Teletrade moandumumpa crpaternuTe 3a
TbProBMA Ha aKkUMW B yCNeLHa CTpaTerna 3a Tbprosma Ha 6-
Té OCHOBHM BanyTHM pasowku, LY. Cneg naysa no
MaM4YMHCTBO Ce 3aBPbllia Ha TPYA0BMSA Na3ap KaTo GpMHaAHCOB
aHanumzaTtop B Y/1, PMHAHCOB KOHCYATAHT HA CBOO. NpaKTMKa,
[0CTaBYMK Ha CbAbPKaHWE 3a TPEeNAbPCKN CalT N GUHAHCOB
KoHTposep B TexHomapkeT EA/L]. MNpe3 natoto Ha 2022pa ce
npucbegmMHABa KbM ekuna Ha Y[ ,Uueect doHpg
MeHUOXMBHT.

2.4. APYTU KONEKTUBHU UHBECTULLMOHHU CXEMMU, YNIPAB/IABAHU OT YNPAB/IABALLLOTO
[PY}KECTBO

Kbm faTaTa Ha HacToAwMA MpOCneKkT YNpaBnasalwoTo [py)KecTBO € OpraHusMpano u
ynpaB/sABa ole ABa AOroBOpHU poHAa:
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e & ,MHBECT KNTACUK”;
e & ,MHBECT AKTUB”;

2.5. YNIPABNEHUE U ®YHKUUOHUPAHE HA A® ,,UHBECT HEKCT ®OHA”

CbrnacHo MMpasunata Ha AP ,MHBECT HEKCT ®OHA”, YnpasnsBawoTo [py»KecTso,
yneHoseTe Ha HeroBuA CbBeT HA ANPEKTOPUTE U HETOBUAT MHBECTULIMOHEH KOHCYNTAHT Ca ANbXKHU
[a [eNCTBaAT B Hall-[,06pUA MHTEPEC HA BCUYKM NPUTEXKATENM HA AAnoBe B JoroBopHua PoHa, KaTo
ce pbKOBOAAT CaMO OT TO3M UHTepec Npu ynpasaeHneTo Ha PoHaa.
YnpaBnasaw,oTo Jpy>KecTBo e ANBbKHO Aa ynpaBassa genHocTTa Ha PoHAa, KaTo M3BbPLIBA
HabupaHe Ha NapuYHK CpeacTBa Ype3 Ny6ANYHO NpepnaraHe Ha aanose (Npogarkba Ha gAnoBe Ha
®oHpa), MHBECTMPAHE Ha HabpaHUTe MAPWUYHM CPEACTBA B aKUMW U APYIM AANOBU LEHHWU KHUKA,
WHCTPYMEHTM Ha MapMYHUA Nas3ap, Ab/ArOBM LEHHU KHUXKA U APYrv NNKBUAHU GUHAHCOBU aKTUBM,
BK/IIOYUTENHO MHCTPYMEHTU C PUKCMpPAHA [OXOAHOCT, U 0BpaTHO M3KynyBaHe Ha AAno0BeTe Ha
®oHpa. YnpasnasawoTo [pyKecTBo € A/bKHO Aa npoaBa W M3KynyBa obpaTHO AAnoBeTe Ha
[lorosopHusa ®oHA, BKAYUTENHO KAaTO OCUTypu opuc/v, KbAETo Aa Ce U3BbPLUBA Tasu AeNHOCT.
Mpogaxbute n obpaTHOTO M3KyNyBaHe Ha AANOBe e Ce U3BbpLBaT B opuca No agpeca Ha
ynpas/sieHne Ha YnpaBasaBawoTo [pyKecTso.
Oanose Ha ®oHaa moraTt ga 6b4aT 3aKyneHn 1 oTganedeHo Ypes M3NoA3BaHe Ha Moagy/a 3a
npuemaHe Ha NOPbYKM B cTpaHuuaTa Ha Y[, ,MHBECT ®OHA MEHUAXKMDBHT” AL, - www.ifm.bg,
npu cnasBaHe Ha npueTute [paBuia 3a MOKyNKa HA AAN0Be Ha A0roBopHuTe ¢oHAoBe,
opraHusupaHu u ynpasnsasanvu ot Y/, ,MHBECT ®OHA MEHUOXKMDBHT” ALl, npe3 UHTepHeT.
®PyHKUMMTE Ha YnpasnasawoTo [py»KecTBo NO MHBECTUPaHe Ha HabpaHuTe napuyHu
CpeacTBa BKAOYBAT aHaNM3 Ha Ma3apa Ha GMHAHCOBU MHCTPYMEHTHN, GopmupaHe Ha nopTdenn ot
LEHHW KHUKa U APYTY IMKBUAHU GUHAHCOBU aKTUBU, peBU3nA Ha GopMupaHma nopTdenn n oueHKa
Ha HeroBaTa edeKTMBHOCT. lNpK ocbLLeCTBABAHE Ha AEWNHOCTTA CU YNpaBasaBawoTo [py*KecTBo
dopmmpa MHBECTULMOHHM peleHns U T M3NbAHABA WMAW [aBa HapeXAaHuA 3a TAXHOTO
M3NbAHEHME HA YNb/IHOMOLWEHUTE OT HEr0 MHBECTULMOHHM NOCPELHULMN.
Mpu npogaxkbata u 06pPaTHOTO M3KynyBaHe Ha AAnoBe YnpasaAsawoTo [pyrKecTsBo
N34MCNABA EMUCUOHHATA CTOMHOCT M LeHaTa Ha 0bpaTHO M3KynyBaHe Ha aanoseTe Ha PoHAa nog,
KOHTpona Ha baHkaTta [leno3uTap, BOAM CHETOBOACTBOTO, NOAADBPKA U CbXPaHABA OTYETHOCTTA U
M3NBAHABA BCUYKM ApYyrn NOAOOHW 3agbikeHua. YnpasnssalwoTo [pyKecTBo ynpaBaAsa
LANOCTHATA MApPKETMHIoBa AeNHOCT Ha [loroBopHua ®oHA. YnpasaasawoTo JpyKecTBo M3BbPLLBA
M BCUYKW ApYyrM AOeNHOCTU, KOUTO Ca HeobxoAMMWM BbB BpPb3KA CbC 3aKOHOCHLOOPA3HOTO
bYHKLUMOHUPaHe 1 npekpaTaABaHe Ha PoHAaa.
Mpu ocbliecTBABAHE Ha ropenocoyeHutTe ¢yHKUMM, YnpasnasawoTto [pyKecTBo B3ema
peLleHnA No BCUYKM BbMNPOCK, CBbP3aHN C OPraHM3aumnaTa, AeMHOCTTA U NpekpaTABaHeTo Ha PoHAa,
BK/IIOYUTENHO:
® V3MeHeHMe W pgonbsBaHe Ha [pasunata Ha PoHAa, Ha [pasBuaata 3a OUEHKa Ha
noptdenina, NMpasunata 3a ynpaBaeHMe Ha PUCKA, KaKTO M OTHOCHO aKTya/IM3npaHe Ha
To3u lpocnekKT;

®  CK/IlOYBaHE, KOHTPO/ BbPXY U3MbAHEHNETO, NPEKpPaTABaHE N pPa3BaifAHe Ha AOroBopuTe
c baHkata [enosutap M WHBECTUUMOHHWUTE  NOCPEAHWUUM,  U3NBAHABALLN
WHBECTULMOHHUTE HApeXKAAaHUA OTHOCHO yrnpaBaeHNeTo Ha nopTdeinna Ha PoHAa;

e Kn360p 1 ocBobOXKAABaHE Ha perucTpmpaHuTe ogutopm Ha PoHaa;

®  M3roTBAHE HAa rogMWHMA PUHAHCOB OTYET U NPUEMAHETO MY CAeJ, 3aBepKa oT nsbpaHute

perncTpmpaHu oanTopu;

e onpeaensHe ABa NbTUM CEAMUYHO, B CpAJA M NeTbK, Ha 6a3a akTMBUTE Ha GOHAA KbM

npeaxoaHUTe BTOPHMK U YeTBbPTHK, HA HETHATA CTOMHOCT Ha akTMeuTe Ha ®oHaa, HCA
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Ha eAuH OAN, EMUCUMOHHATa CTOMHOCT U LeHaTa Ha o6paTHO M3KynyBaHe Ha Herosurte
AAnoBe;

e B3eMaHe Ha pelweHWs 3a BPeMeHHO cnupaHe/ Bb30O6HOBABAHE Ha 06PaATHOTO
M3KyMyBaHe W 3a YyAb/KaBaHe CPOKa Ha BPEMEHHOTO CnupaHe Ha 06paTHOTO
N3KyNyBaHe;

e B3eMaHe Ha pelLeHMe 3a CKUYBaHE Ha A0roBOp 33 3aeMm;

e B3eMaHe Ha pelleHns OTHOCHO NpeobpasyBaHe M NpeKpaTasBaHe Ha [loroBopHusa ®oHa;

e 1360p Ha AMKBMAATOP/M NPM HACTbNBaHE Ha OCHOBaHMe 3a NpekpaTABaHe Ha PoHAa.

CornacHo Npasunata Ha PoHAa, BbB BPb3Ka C AEMHOCTTA NO yNpaBAeHNETO Ha [JOoroBopHUA
doHa, Ynpasnsasawoto OpyrKecTBO No/syvyaBa Bb3HarpaxaeHue - Bb3HarparkgeHne ce Ob/KKU 3a
BCEKM KaneHgapeH geH u e B pasmep Ha 1.75 % (egHo usno u cegempaecet M NeT Ha CTO) OT
CTOMHOCTTA Ha akTmBute Ha PoHAA, KbM BCEKU AEH Ha onpedensdHe Ha HeTHaTa CTOMHOCT Ha
aktusute (,HCA"), pasgeneH Ha peanHusa b6poit AHW B roanHaTa. Bb3HarpaxaeHMeTo 3a HepaboTHU
AHW € PaBHO Ha CymaTa Ha Bb3Harpa>KAeHWeTo oT Noc/eaHUs AeH, B KOMTO e usduncnasaHa HCA. Mo
CBOA NpeLeHKa B onpeaeneHn aHu YnpasasasawoTo [pyKecTBo MoXe A3 He HAYMCN HUKAKBO Un
Aa HauYnCAM NO-MasKo OT AONYCTUMOTO Bb3HarpaxkaeHue.
Y[l Hauncnaega M NNaBawWo Bb3HArpaXkaeHmMe 3a ycnex B paamep Ha 15% ot peanunsmpaHara
AOXOZHOCT, KOETO Ce HAYMCNABA BCEKU paboTeH AeH BbpXxy abcontoTHMA pbeT Ha HCA, @ MeHHO
BbPXY NOJIOXKUTE/IHATA pas/inKa (ako nma Takasa) mexkay HCA 3a Tekywma AeH U no-BMcokarta oT
cnegHuTe ABe CTOMHOCTU: nocneaHata nsdncnena HCA (3a nocnegHusa npeaxoneH paboTteH aeH) u
Han-BucokaTa HCA 10 MmOMeHTa, NOCTUrHaTa Npes KaseHaapHaTa roanHa. Tosa Bb3HarpaxaeHue ce
Ob/KW N HauucnaABa camo B ciydai, ye HCA Ha eguH Oan 3a TeKkywua AeH € MNo-BUCOKa
egHoBpemeHHOo oT HCA Ha eauH Asn 3a Noc/ieAHuA NpeaxoaeH AeH, B KOUTo e nsuncneHa HCA u ot
Han-Bucokata HCA Ha eguH OAn, NOCTUrHaTa 4O MOMEHTa npes3 KaneHgapHata roguHa. MNpu
N34MCNABaHE Ha Bb3HarpaxaeHMeTo B NbpBUA paboTeH AeH OT BCAKA HOBA KaneHaapHa rogMHa 3a
Han-BucoKa HCA ce cunTa nsumcneHata 3a nocnegHuAT paboTeH AeH Ha npeaxoaHaTta roanHa HCA.
3a nbpBaTa rogmMHa OT CbulecTByBaHe Ha PoHAa HayanHaTa Agata OT KOATO 3ano4yBa
CpaBHABAHETO Ha NMOCTUrHaTaTa AOXOAHOCT e MbpBaTa AaTa, Ha KOATO 3anoyBa npeasaraHeTo Ha
aanoseTe Ha PoHAa.
YNpaBAaABalLOTO APYKECTBO HAYMUC/IABA YrOBOPEHOTO Bb3HarpaxaeHue exxegHeBHo Ha 6a3a
odumumnanHo obaseHaTa npeaxoaHa HETHa CTOMHOCT Ha akTuBMTe. 1o cBOA NpeLeHKa B onpeaeneHun
OHW YNpaBaaBawoTo [JpyXKeCcTBO MOXKe Oa He HAYUMCAM HUKAKBO MW Aa HAYUCIWU NO-MANKO OT
[0MNYyCTMMOTO Bb3HarpaxkgaeHue.
HauncneHute npes meceua AHEBHM Bb3HArpakAeHuA ce 3anaawaT Ha YNpasaAaBawoTo
JpyXecTBo CymapHO 3a Lenuna mecel, 40 NETO YACNO Ha CneaBallma mecel,.
OcBeH Bb3HarparkgeHMeTo Ha YnpaBnaBawoTo [py»KecTBo, pasxoauTe 3a AEMHOCTTa Ha
doHaa BKAKOYBAT:
e  Bb3HarpaxaeHue Ha baHKaTa [eno3uTap - cbraacHo aorosopa ¢ baHkata eno3suTtap;
® Bb3HArpaXKAeHWs M TaKCM Ha WMHBECTUMLMOHHUTE nocpeaHuum, 6aHKkM u LleHTpanHums
AernosuTap, ApYyrn peryavpaHu nasapu U OpraHM3auun, OCUTYPABALLUM KAUMPUHE WU
CETb/JIMEHT, U ApyrM nogobHU, CBbP3aHU C MHBECTMPAHE Ha aKTUBUTE Ha POHA3;

®  Bb3HArParkAeHMEeTO Ha OANTOPUTE 3a 3aBEPKa Ha roANLWHNA GMHAHCOB OTYeT Ha PoHAa,
pa3sxoguTe 3a peKknama U MapKeTUHTr Ha PoHAa, 338 KOHTAKTU C UHBECTUTOPUTE, TEKYLLUTE
TAKCKM 33 HaZ30p, YIEHCTBO U Apyrn NogobHu Ha Komucusata, LleHTpanHusa genosuTap u
APYTU ObPXKABHU OPraHu U MHCTUTYLIMM, CBbP3aHM C AeMHOCTTa Ha PoHAa;

®  pasxoauTe Mo OCHLLLECTBEHU CAENKN C MHCTPYMEHTM HA NAPMYHMA Na3ap, LEHHU KHMXKA
WU APYTN NTMKBUAHN GUHAHCOBU aKTUBU M NMPU NPEOLIEHKA HAa UHBECTULMUTE B TaKMBaA
MHCTPYMEHTU U aKTUBM, PasxoauTe OT OTPULLATENHU KYPCOBU PA3/INKU, U3BBHPELHMU
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Pa3Xxo4u, KOWTO He ca MO BMHA HA AOJbXKHOCTHM NMLA, KAKTO M ApYyrn pasxoam,
onpeaeneHun no npeasuaeHUs B 3aKoHa pej;

e  Apyru pasxoam, nocoyeHu B MpasunaTa 3a cmeTKka Ha PoHAa, CbAeOHU U APYTN Pa3Xxoau,
CBbP3aHM CbC 3alMTa MHTEPECUTE Ha NpUTeXaTennTe Ha asnose BbB POHAA, KAKTO U
APYrv U3BbHPEAHU Pa3Xxoan, CBbP3aHK ¢ AelHOCTTa Ha PoHaa.

Kbm HacToAWMA MOMEHT cayxutennte Ha Y[, nosnydyaBaT camo NOCTOAHHO Bb3Harpa*kaeHue.
B cnyyai Ha nocturHaTtn gobpw pesyntati ot geiHocTTa Ha Y/, CbBeTa Ha AMpeKTopuTe MoxXe 4a
B3eMe peLlleHue 3a U3naalLaHe Ha AONbAHUTENHO (MPOMEHANBO) Bb3HArpaxaeHue, Npu cnassaHe
npasunaTa, onucanu B un. 108, an. 4, 1. 11-13 ot 3AKUCANMKN. YnpasnAaBalLOTO APYKECTBO MOXKe
A3 He npunara u3MckBaHuATa no yn. 108, an. 4, 1. 11 — 13 ot 34KUCANKWU, ako obwmaT pasmep Ha
rogMWHOTO NPOMEHAMBO Bb3HArpaXKaeHne Ha CbOTBETHMA CAYXUTEN He npesuwasa 30 Ha CTO OT
06LW0TO My NOCTOAHHO Bb3Harpa*kaeHue n He npesuwasa 15 338.76. espo.

OTuMTaMKM pasmepa, opraHM3laumaTa, ecTecTtBoTo, 06xBaTa M CNOXKHOCTTa Ha AEMHOCTTA Ha
Y[l, KakTO U C orneg pasmepa Ha YNpaBaABaHWUTE KONEKTUBHU MHBECTULMOHHM CXEMMU, KbM
HaCTOALWMA MOMEHT He c/leaBa ga Ce Cb34aBa KOMUTET MO Bb3HArparkAeHuATa M TaKbB He e
Cb34a4eH.

Bb3HarparkaeHuaTa Ha yYneHoBeTe Ha CbBeTa Ha AMPEKTOPMUTE, HAa KOUTO HAMA ga 6bae
Bb3/10’KEHO YNpaBAEHNETO, BKAOUYMTENHO NPABOTO MM Aa NOJAyYaT YyacT OT neYyanbaTta, KakTo U aa
npuaobuAT akuMmn Ha [pyKectBoTo, ce onpeaenat otT O6wWoTo cbbpaHMe Ha akunmoHepuTe Ha Y.
Bb3HarpaxKaeHmMeTo Ha U3NBAHUTENHUA YieH Ha CbBeTa Ha AUPEKTOPUTE Ce ONPEaEnAaT C pelleHme
Ha CbBeTa Ha gMpeKTopuTe.

Bb3HarpaxkaeHneTo Ha pbKoBoauTeNA Ha 3BeHO ,HopMmaTuBHO CbOTBETCTBME Cce onpeaensa
C peweHune Ha CbBeTa Ha ANpeKTopuUTe.

Bb3HarpaxKaeHuATa Ha CayXuteauTe ce onpeaenart oT npeacrasnasawmte Y/ npu cnassaHe
Ha pasnopeabata un. 14, an. 1 ot lonuTuKata 3a Bb3HarpaxKAaeHuaTa Ha YnpaBasBaloTo
OPYXKecCTBO.

Kbm HacToALWMA MOMEHT yNpaB/IABaLLOTO APYKECTBO He B3eMa npeasua UHTerpupaHeTo Ha
pUCKOBETE 33 YCTOMYMBOCTTA MPWM M3NNAWAHETO Ha Bb3HArpaxaeHuAata. MHTerpuMpaHeto Ha
PUCKOBETE 33 YCTOMYMBOCTTA € NPUEMINBO, KOraTo Te Ca OT 3HAYEeHMeE 3a NONOKUTENHUTE Pe3yNTaTH
Mo OTHOLWIEHME Ha MHBeCTMUMUTE Ha PoHAa, Tbi KAaTo TOBa BU ce OTPA3UI0 NOJIOKUTENHO OCBEH Ha
HEro 1 Ha CAYXUTeNuUTe Ha YNPaBAABALLOTO APYXKecTBO. [ToAnTMKaTa 3a onpegensaHe n U3naalaHe
Ha Bb3Harpa*kAeHWeTo e U3roTBeHa NO HaYMH, KOMTO Hacbpyasa M rapaHTMpa A06poTo 1 epeKkTBHO
ynpaB/iieHne Ha PUCKa NO OTHOLUEHME HA PUCKOBETE 3a YCTOMYMBOCTTA, NPU KOETO CTPYKTypaTa Ha
Bb3Harpa)kAeHMATa He HacbpyaBa MPEKaseHOTO MOoemMaHe Ha PUCKOBE 3a YCTOMYMBOCTTA U €
CBbp3aHa C KOPUTrMpaHUTE CNPAMO PUCKA pe3ynTtaTu. Ta3m uHbopmauua e nybamkyBaHa Ha
eNeKTPOHHAaTa CTPaHMULa Ha yNpas/iABaLLoTO Apy»KecTBo www.ifm.bg.

Monutukata 3a Bb3HarpaxaeHuAta Ha UHeecT PoHp MeHUOXMbHT ALl € focTbhHa Ha
WHTEpPHeT — CTpaHMUaTa Ha ynpaBasaBaWoTO ApyxKectBo www.ifm.bg. Ynpasnasawo ppyectso
NHBecT ®oHa MeHuaXmbHT ALl geknapupa, ye e npeaoctasy 6e3nnaTHO Ha XapTUEH HocUTen
Monntukata 3a Bb3HarparkaeHuAta Ha WMHBecT PoHa MeHUaXMDBHT ALl Ha BCAKO Auue npu
NOUCKBaHe.

Korato YnpasnABaw,oto [pyKecTBO MHBECTUPA akTUBUTE Ha POHOQ B OAN0BE Ha APYrU
KOJIEKTMBHU MHBECTULMOHHM CXEMWU MU NPEeaNPUATUA 32 KOJIEKTUBHO MHBECTMPAHE, YNPABIABAHMU
NPAKO MAW NO penerauma OT YNPaBAABALWLOTO APYKECTBO UAM OT LPYro LPYXHECTBO, C KOeTo
yNpaBAsABalLOTO APYKECTBO € CBbP3aHO 4pe3 o6wWo ynpaBneHMe WAW KOHTPOJ, WUAM 4pes
3HAUYUTE/IHO NPAKO WM HEMNPAKO y4acTue, YyNpaBaABaALLOTO APYXKECTBO WUAM OPYroTO APYrKeCTBO
HAMAT NpaBo Aa cbOMpaT TakCK Npu npogaxbaTta U 06pPaTHOTO M3KYNyBaHE Ha AANOBETE HA Tasu
KOJIEKTMBHA MHBECTULLMOHHA CXeMa.

Bcmuku pasxogm, HenocoyveHu B MNMpasmnata Ha PoHAA KaTo pa3xoam 3a Herosa CMeTKa, ca
32 CMeTKa Ha YNpasBnasawoTo [pyXKecTBO, BKAOYUTENIHO BCUYKM Pa3xoan No yypeaABaHETO Ha
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JdoroBopHua @PoHA, B TOBa YMUCAO TakcM Ha KomucuAaTa 3a uM3gaBaHe Ha paspelleHne 3a
opraHuMsupaHe u ynpasneHue Ha PoHAaa, Takca Ha LleHTpanHua aenosuTap 3a peructpupaHe Ha
aanosete Ha PoHAa.

2.6. UHBECTULIMOHHM NOCPEAHULIN

Ynpasnasawoto Apyskectso e nsbpano UM ,MHTEPKANNTANT MAPKETC” AQ w LN ,,EBPO-
PUNHAHC” Al 33 MHBECTULMOHHM NocpeaHnum Ha PoHAa, KOUTO A3 U3MbAHABA MHBECTULIMOHHUTE
HapeXKaAaHMA Ha YNpaBnaBawoTo [pyKecTBo, U Ype3 KOMTO Aa Ce CKAKYBAT M U3MbAHABAT CAENKU
C UHCTPYMEHTM HA NAapUYHMA Nas3ap MU LEHHW KHUXKA Ha peryanpaH nasap.

nn ,MHTEPKAMUTANT MAPKETC” A[] e cbC ceganuiie 1 agpec Ha ynpasneHue: rp. Codus, p-
H Cpepgeu, yn. l'eoprn Pakosckn Ne 140, ten.: (+359 2) 921 05 10, dakc: (+359 2) 921 05 21;
enekTpoHHa nowa: office@intercapitalmarkets.com; enekTpoHeH aapec B WHTepHeT:
https://www.intercapitalmarkets.com/bg WM ,UHTEPKAMNUTAN MAPKETC” AL e BnucaHo B
TbproBckMa perncTop Kbm AreHuma no snuceaHmnAaTa ¢ EMK 131057477. UM e ocHosaH npe3 2002 .
M nNony4yaBa AMLEH3 33 AEeNHOCT KaTO MHBECTULMOHEH nocpeaHuKk oT Komucmata 3a PuHaHcoB
Hag3op npes3 pespyapun 2003 r. UM e nbaHONPaBEH YneH Ha Bbarapckata doHaoBa 6opca - Codun
(eQMHCTBEHUAT OpraHM3MpaH Nasap Ha akuMu B bbarapua) n Ha LleHTpanHus genosutap AL.

NN ,Espo-®uHac” A e cbC ceganuuie M agpec Ha ynpasneHue: rp. Cooua 1592, paioH
SMckbp“, 6yn. ,Xpuctodop Konymb“ Ne 43, eT. 5. TenedoH 3a KoHTakTK: (+359 2) 980 56 57, dakKc:
(+ 359 2) 981 1496 EnektpoHeH aapec: office@eurofinance.bg enekTpoHHa cTpaHuua B UHTepHeT
(web-site): www. Eurofinance.bg.

nn ,Espo-d®uHac” ALl nputeKkaBa NLEH3 32 U3BbPLUBAHE HA AEMNHOCT KaTO MHBECTULIMOHEH
nocpegHuK Ha MHBECTULMOHHM YCAYTU U AEMHOCTU NO 3aHATME HA TepuTopuATa Ha EBponeiickma
Cbto3 M EBpONENCKOTO MKOHOMWMYECKO MPOCTPAHCTBO M B TPETU AbPrKaBW, B CbOTBETCTBUE C
PeweHune Ne 81-1M/01.02.2006 r. Ha KomucuaTa 3a puHaHcoB Haazop /KOH/.

CbrnacHo CK/AYeHUTe A0roBopu, WHBECTULUMOHHWUTE nocpegHuun npuvemaTt Aa
nocpeaHMYaT 3a CKAOYBAHETO, KAKTO M [a CKAYBAT M M3MbBAHABAT CAENKM C MHAHCOBU
WHCTPYMEHTHU, B KOUTO POHABT MOXKe Aa MHBECTUPA CbINACHO CBOATA MHBECTULMOHHA NOJIUTUKA,
onpeaeneHa B npasunata Ha PoHAa M HacToAWMA NpocnekT. [encTeuATa nNo nNpeaxoLHOTO
n3peyeHue ce M3BbPLIBAT OT MHBECTULMOHHUTE NOCPeAHMLM MO HapeXaaHe Ha YNnpasnABalLoTo
[pyKecTBo, AeNcTBaWO 3a cMmeTKa Ha [orosBopHua PoHA, KaTo yC/NIOBMATA Ha BCAKA CAe/Ka ce
onpeaenar B OTAeNHa NOpbYKa.

3a U3BbpLIBAHE Ha CAeNKUTe, npegmeT Ha aorosopute ¢ UM ,,MUHTEPKANUTANT MAPKETC”
AOd v 1N ,LEBPO-OUHAHC” AA, AP ,MHBECT HEKCT ®OHA” 3annawa Ha WHBeCTUUMOHHUTE
nocpegHUUM KOMUMCUMOHHO Bb3HarpaxaeHue no AOroBapsiHe 3a BCEKW OTAeseH BuA GUMHAHCOBU
WHCTPYMEHTM, HO He noseye oT Tapudata Ha UM ,MHTEPKANMUTAT MAPKETC” ALl U KOMUCUOHHA
cbrnacHo MpunoxeHue 1 no gorosopa c UM ,, EBPO-®PUHAHC” ALl

Jorosopute ¢ WMHBecTMUMOHHUTE [locpegHUUM ca CKAOYEHW 3@ HeonpegeneH CpoK.
[orosopute morat aa 6b4aT npekpaTeHn No B3aMMHO Cbr/lacne Ha CTPAHWUTE UK C eAHOMECEYHO
NUCMEHO npeausBecTne, OTNPaBEeHO OT BCAKA CTPaHa.

2.7. BAHKA AENO3UTAP

HanmeHoBaHue, ceganuuie v agpec Ha ynpasaeHue

YnpasnasawoTto [pyectBo e u3bpano 3a baHka [enosutap Ha PoHpa ,HOpobaHk
Bvarapua” AL, rp. Copus.

BankaTa genosutap ,HOpobaHk Bbarapus" AL e yuypeaeHa npe3 1991 r., BnucaHa B
TbproBcKkuMA pernctbp Ha CFC no ¢.4. N2 10646/91 r., napt. N2 414, Tom 4, cTp. 91, npepernctpmpaHa
B8 TbproBckuA pernctop npu AreHumaTta no snuceaHmATa Ha 05.03.2008 r. ¢ EMK 000694749, nma
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JNnuensma Ne 6 05 / 02.04.1991 r., uspaaeHa ot bHB. ,lOpobaHk Bbarapua” ALl e cbec ceaanuiie v
agpec Ha ynpasnenue: rp. Codpua, panoH Butowa, yn. OkonospbeTeH nbT Ne 260, TenedoH: (02)
8166101, dakc: (02) 988 8191, enekTpoHeH agpec (e-mail): custody@postbank.bg n UHTepHeT
cTpaHuua (web site): www.postbank.bg

CbrnacHo gorosopa 3a 4en03nUTapHU YCAYTn, CKAOYEH Mexay YNpaBaasawoTo JpyKecTso,

AencTBawo 3a cmeTKa Ha PoHaa, oT eagHa cTpaHa, M baHkaTta [enosuTap, OT Apyra CTpaHa,
nocneAHaTa e AbXKHa:

e [a ocurypu vsgasaHeTo, npoaarkbata, 0b6paTHOTO M3KynyBaHe U obe3cMnBaHETO Ha
asnosete Ha PoHAa B CbOTBETCTBME CbC 3aKOHA U ¢ MpaBunata my;

e [acneaum 3aCcnasBaHeTo 33 3aKOHa M NpaBunaTta Ha PoHZa NP U3YMCAABAHE HAa HETHaTa
CTOMHOCT HA AANoBeTe, TAXHATA E€MWMCMOHHA CTOMHOCT WM LeHaTa Ha 06paTHOTO
N3KynyBaHe;

e [acneau n OCMrypu NnawaHuATa, CBbP3aHU CbC CAENKM C akTUBUTE Ha PoHaa, Aa 6baaT
M3BbPLWBAHN B pPaMKUTE HA HOPMATUBHO OMNpeaesieHUTE CPOKOBE, OCBEH aKo
HacpeLlLHaTa CTPaHa € HeU3npaBHa MAK Ca HaAWULLE A0CTAaTbY4HO OCHOBAHMSA Aa ce CMATA,
ye e HEM3MpPaBHa;

® [a ocurypw pasnpegensiHeto Ha goxogute Ha ®oHAa B CbOTBETCTBME CbC 3aKOHA U C
MNpasunnata my;

e [a ce pa3snopexza C nosepeHUTe N akTMBM Ha PoHAA camo MO HapexaaHe Ha
YnpaBnasawoTo APYHKECTBO M HAa ONPaBOMOLLEHUTE NMLLE, OCBEH aKO Te NpoTUBOpeYaT
Ha 3aKOHa, Ha MpaBunaTta UAKM HA AOroBOpPa 3a AENO3UTAPHU YCAYTU;

® Hal-MaNKo BeAHBX MEeCeYHO Aa ce OoT4YuTa npes YnpasnsasawoTo [py)KecTBO 3a
noBepeHuTe akTMBM Ha PoHAA U M3BBPLUEHUTE C TAX OMNEpauunM, BKAOYMTENHO KaTo
npeaocTaBa MbJeH ONUC Ha aKTUBKUTE Ha PoHAA, A0 5-0 YMCNO HA CnepBalLnA Mecell;

e [a ocuUrypu npesexaaHeTo B 0bMyaliHUTE CpoKoBe B Mosi3a Ha PoHAa Ha BCUYKM
NnapuyHM CpeacTBa, NPOM3TUYALLN OT CAENKM C HEFOBU aKTUBY;

® [a OCbLLeCTBABA pefoBHA NPOBEPKA 3@ CbOTBETCTBME MEXKAY CMETKUTE, KOUTO BOAAT
YnpaBnaBawoTo ApyxKecTBo M baHKaTa geno3utap 3a aktueuTe Ha [JoroBopHua ®oHA,
a B cayyauTe no yun. 37a ot 3AKUCATMKN — 1 cbC cmMeTKUTE, KOUTO BOAM TPETOTO AnLue.

BaHKaTa pgenosuTap ocbllecTBABa HabsogeHMe Ha napuyHuTe notouu Ha PoHaa,
BK/IIOUMTENHO CAeaun Aa/IM BCUYKKU NAALWAHUA, U3BBPLLUEHM OT MHBECTUTOPUTE WU OT TAXHO UME U
3a TAXHA CMeTKa NpM 3anmMcBaHETO Ha AAnose Ha PoHAa, ca NOIYYEHM M OCHETOBOAEHM MO CMETKMY,
KOWUTO:

A. ca OTKPUTKU Ha MMmeTo Ha PoHAZa UM HA UMETO Ha YNpaBaABaLLOTO APYHKECTBO, AENCTBALLO
OT MMETO U 3a cMeTKa Ha PoHaa, UM Ha nmeTto Ha baHKaTa genosuTap, AencTBall, OT MMETO U 3a
cmeTKa Ha PoHaa;

b. ca oTKpUTK B LeHTpanHa H6aHKa, 6baHKa, AMLEH3MPaAHa MO pega Ha 3aKoHa 3a KpeauTHUTe
MHCTUTYUMK, BaHKa, INLEH3MpPaHa B AbpXKaBa YieHKa, nan 6aHKa, Noy4mna paspelleHne B TpeTa
ObpKasa, u

B. ce ynpasnasat ot baHKaTta [Jeno3uTtap, npu KOeTo nocneaHaTa:

® MoAAbp}Ka OTYETHOCT M BOAW CMETKUTE MO HayMH, KOWTO NO3BO/IABA BbB BCEKU eAMH

MOMEHT He3abaBHO Aa ce pasrpaHMyaTt AbpXKaHuTe akTMBM Ha POoHZa OT aKTMBUTE,
ObPXKaHW 3@ APYr K/IMEHT, KaKTo U OT cobCcTBEHUTE aKTMBM Ha baHKaTa genosutap;
® foAnbp)Ka OTYETHOCT M BOAU CMETKUTE MO HAauYMH, KOUTO OCUrypABa TAXHATa TOYHOCT;
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OCbLLECTBABA pefoBHA NPOBEPKA 33 CbOTBETCTBME MeXAY CMETKUTEe, KOUTO BOAAT
YNpaBnABaLwW,oTO APYKeCcTBO M baHKaTa Aeno3uTap 3a akTuemMTe Ha PoHAa, a B caydanTe
no un. 37a ot 3AKUCAMNKU — n cbc CMETKUTE, KOUTO BOAM TPETOTO NMLE;

npeanpuema HeobxoAuMMTE MEPKM, 33 1@ OCUTYPU, Y€ BCUYKM NMAPUYHM CPeacTBa Ha
doHpa, AenosvMpaHu Npu TPeTo auue, morat ga 6baaT fACHO pasrpaHUYeHn oT
napuyHUTe cpeacTBa Ha baHKaTa Aeno3mTap 1 Ha TOBa TPETO AULE Ype3 MHANBUAYA/THU
CMETKN Ha TUTYNAPUTE, BOAEHW OT TPETOTO /INLE, NN YPE3 EKBMBANIEHTHU MEPKU, KOUTO
NOCTMraT CbLLOTO PaBHULLE HA 3aLLUTa;

npeanpuema HeobxoaMMMUTE MEPKM, 3a A OCUTYPU, Ye NapudHuTe cpeactesa Ha PoHpa
no cMeTKuTe nNpu anue no 6ykBa b no-rope ce AbpKaTt No MHAMBMAYAHA CMETKa WU
NO CMETKM OTAENHO OT BCUYKM CMETKM 33 AbPrKaHe Ha NapUYHM CPeaCTBa Ha IMLLETO, Ha
YMETO MME Ce CbXPaHABAT aKTMBUTE Ha POHAQ;

BbBEXAA NoAXo4AlWa OpraHuM3auua v npeanpuvema HeobxoaumuTe p[encTsma 3a
cBeXAaHe A0 MMHMMYM Ha pUCKa oT 3aryba uam ot HamansBaHETO MM B pe3ynTaT Ha
3noynoTtpeba, M3mama, NOWO ynpaBieHWEe, HENPABUIHO BOAEHE M CbXpPaHeHWe Ha
OTYETHOCT, BKAOYNTETHO NPU HEOBPEXKHO NOBEAEHME.

KoraTo napuyHuM CMETKM ca OTKPUTU Ha UMeTO Ha baHKaTa aeno3utap, AeNCcTBall, OT UMETO

M 33 cMeTKa Ha JlorosopeH doHA, No Te3n CMeTKM He ce ocyeToBOAABAT napmnyHUTe Ccpeacrtsa Ha

nuue no 6yksa b no-rope n cobcTBeHUTE NapUYHK cpeacTsa Ha baHKaTta genosuTap.

duHaHcoBUTE MHCTPYMEHTU Ha CDOH,CLa ce noBepABaT Ha baHkaTa AEeno3nTap 3a CbxXpaHeHue,

KaToO nocnenHarta:

CbXpaHABa BCUYKM 6e3HaNMYHU GUHAHCOBU MHCTPYMEHTU, KOUTO CE BNUCBAT MO CMETKA
33 GMHAHCOBU MHCTPYMEHTU, OTKPUTA M BoAeHa OoT baHKaTa geno3suTap, 1 BCUYKK Apyru
OUHAHCOBM UHCTPYMEHTU, KOMTO MoraT Aa bbaat ¢pusmyeckm npegageHn Ha baHKaTa
aenosuTtap (GUHAHCOBU MHCTPYMEHTU NoA NOMNEYNTESICTBO);

rapaHTMpa, Y4e BCUYKK 6e3HaNNYHN GUHAHCOBM MHCTPYMEHTU CE BNMUCBAT MO CMETKa 3a
OUHAHCOBM UHCTPYMEHTU, OTKPUTA U BodeHa oT baHKaTa genosntap npu cnassaHe Ha
M3MCKBaAHMATA 3a HabloAeHMe Ha NapPUYHMTE NOTOLM, NO OTAE/THN CMETKU, OTKPUTU Ha
MMEeTO Ha YNpaBAsBaLLOTO APYHKECTBO, AENCTBALLO OT MMETO M 3a CMeTKa Ha ®oHaa, no
Ha4YMH, KOMTO NO3BO/IABA BbB BCEKM €AMH MOMEHT Aa 6bAaT MaeHTUOUUMPAHU KaTo
OUHAHCOBM MHCTPYMEHTU Ha KOHKPETHAaTa KOJIEKTUBHA MHBECTULIMOHHA CXEeMa.

Mo oTHoweHWe Ha Apyrnte aktueu, pPasIN4HU OT TE3U KOUTO Ce BOAAT NpU baHkaTa

[enosutap, nocneaHaTa:

nposepaBa cobcTBeHOCTTa Ha PoHAA BbPXY TE3UN aKTUBM, KaTo ycTaHoBABa Aann PoHaa
e COBCTBEHMK Bb3 OCHOBA Ha WHPOPMAULMA WAN AOKYMEHTW, NpPeaoCTaBeHW OT
YNpaBnsBalLOTO APYKECTBO, U Bb3 OCHOBA Ha APYrM A0Ka3aTeNCcTBa, ako MMa TaKMBa
npeAoCTaBeHu OT TPeTU INLa;

noaabpKa U aKTya/iM3npa pPerncTbp Ha Te3n aKTMBM, 33 KOUTO Ce e YBEepwWJ, 4ye ca
cobctBeHocT Ha PoHAa.

Kbm gatata Ha U3roteaHe Ha I'IpocneKTa Heé Ca U3BECTHUN NN MAEHTMd)MLI,MpaHM KOHd)J'IMKTM

Ha UHTEPECU CBBbP3aHUM C 40roBopa 3a AENO3UTAPHU YCAYTN.

A® ,MHBECT HEKCT ®OHA” 3annawa Ha baHkaTta [leno3ntap 3a AeMHOCTTa ¥ No AorosBopa

TAKCM MU KOMUCMOHM 33 CbXPaHEHME U TpaHcPep Ha LLeHHM KHUXKA, cbrnacHo lMNpunoxkeHne 1 kbm
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aorosopa. OCHOBHUTE Ab/IKMMU TAKCU U KOMUCUOHMW Ca TE3M 33 CbXPaHEHUE U TpaHcdep Ha LEeHHU
KHMXKA, KAaKTO U 33 noTebpKgasaHe Ha HCA. KomuncrmoHuTe 3a CbXpaHeHWe Ha LLeHHU KHMXKA ce
onpeaenAT KaTto NPOLEHT Ha roguiiHa 6asa ot cpegHoaHEBHUTE HafiaHCU Ha KHMXKaTa. PasmepsbT
Ha NPOLLEHTa Bapupa B 3aBUCMMOCT OT BMAA HA LEHHUTE KHUMXKA N MHCTPYMEHTU. 3a TpaHchepm Ha
LEeHHM KHWMXKa (M3xogawm 1 Bxogawm) baHkata MMa npaBo Ha TaKCW, KOMTO CbLO Ca Pa3/IMYHU B
3aBUCUMOCT OT BMAA Ha LEHHUTE KHUXKA M OT MACTOTO Ha TpaHcdepa. TakcaTa 3a NOTBbPKAaBaHe
Ha HCA cbLo Bapupa B 3aBUCUMOCT OT pa3mepa Ha HeTHaTa CTOMHOCT Ha aKTMBMTe Ha ¢oHaa U oT
6posi Ha emucunTe, BKIOYEHW B nopTdenna my. BCMUKM ABAKMMU TaKCU U KOMWUCUMOHWU MO
MpunoxkeHne 1 kbm [loroBopa 3a 4ENO3UTAPHM YCAYrM Ca 3anaallaT eXXemMeCceyHo - B Ha4anoTo Ha
BCEKM mecel, - 32 NpeaxogHus.

JorosopbT ¢ baHkata [leno3utap e CKAKYEH 3a CPOK OT egHa roguMHa, CYMTAHO OT
Noay4YaBaHETO OT YNpaBaABaLLoTO Jpy»KecTBO Ha pa3peLlleHMeTo 33 OpraHnsupaHe n ynpasneHue
Ha ®oHAa M BnuceaHeTo Ha PoHaa B perncrbpa Ha KPH. Ako go 90 (mesetpeceT) AHM npeau
M3TUYaHe Ha CPOKa Ha AEeNCTBME HA AOr0BOPA HUTO eAHa OT CTPAHUTE He U3ABU NMUCMEHO KeaHne
33 HEFOBOTO NPEKPATABAHE UM NPOMAHA, TOM Ce CYMTa aBTOMATMUYHO NPOADB/IMKEH 33 CbLLMNA CPOK U
npu coblwmte ycnosms. OcBeH B NpeaBMAEHUTE B 3aKOHa C/ly4vaun, OOroBopbT MOXe aa bbae
NpeKkpaTeH M MO B3aMMHO CbrJacMe Ha CTPaHUTE WIN eQHOCTPAHHO OT BCAKAa OT CTPaHUTe, C
TPMMECEYHO NUCMEHO NpeanssecTme. B ciiyyalt Ha npekpaTaBaHe Ha goroBopa baHkaTa JenosuTtap
NpPexsbpnA CbXxpaHABaHMUTE OT HeA akTuBM Ha AP ,MHBECT HEKCT ®OHZA”, KaKTO M BCUYKM
HEeobXo4AMMM AOKYMEHTU HA NOCOYEeHa OT YnpaBnaBawoTo [pyxecTBo n ogobpeHa ot KomucuaTta
HoBa 6aHKa aenosuTap.

OnucaHme Ha BCUYKM PYHKLMK MO CbXPaHEHME, AeNnerMpaHn ot 6aHKaTa Aeno3nTap, CIUCbK

Ha MLATa, HA KOUTO ca AeJIeTMPaHN Uan npegenernpadn GyHKUNK, EBEHTYaNHUTE KOHDIUKTU Ha

MHTEPECU, KONTO MOraT Aa Bb3HWUKHAT OT TOBA Ae/ierMpaHe.

BaHKaTa genosuTap M3non3Bsa ycayrute Ha 6aHKkM noaaenosnTapu. Kbm gaTtaTa Ha M3roTBsiHE
Ha TO3X NpocnekT 6aHKaTa Aeno3uTap U3nos3Ba cnegHuTe 6baHKM noadeno3nTapu:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e C(Clearstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e (CronaHcka baHka Al — Ckonune, MakegoHua

Kbm gaTtata Ha M3roTeAHe Ha lpocnekTa He ca U3BECTHU UAN MAEHTUOUUMPAHU KOHPANKTH
Ha MHTEpecK CBBP3AHM C U3MON3BAHETO HA YCNYrMTe Ha BaHKM noaaeno3nTapu.
Jeknapauma, Ye Npu _MNOWCKBAHE OT MHBECTUTOPUTE ule 6bAe NpeaocTaBeHa aKTyasiHa

MHpopmauMA OTHOCHO: UAeHTUIUMKAUMA Ha 6HaHKaTa [Aeno3uTap M onucaHue Ha HeuHuTe

3aab/XKeHNA U Ha KOH(bﬂMKTVITe Ha UHTepecn, KOUTO MOraT Aad Bb3HWUKHAT, KaKTO N ONnCaHne Ha

BCUYKKN YHKLIMKM NO CbXPaHEHME, AenernpaHm ot 6aHKaTa Aeno3nTap, CNMCbK Ha MLLAaTa, Ha KOUTO

ca_jenernpaHu uau npegenerMpaHn QyHKUMWU, €BEHTYANIHUTE KOHPAMKTM Ha MHTEPECU, KOWUTO

MOraT Aa Bb3HUKHAT OT TOBa AENErnpaHe.

Mpw NoMCKBaHe Ha MHBECTUTOPUTE Ce NPeaoCcTaBa aKTyanHa MHdopmauma 3a u3bpoeHute
no-rope ob6CcToATEeNCTBA OTHOCHO BaHKaTa Aeno3uTap.

2.8.04UTOP
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O6woTo cbbpaHuMe Ha akumoHepute Ha ,MHBect PoHa MeHuaxKmbHT AL n3bpa AEC
Hukonan Muxaiinos MNonnMHYeB, 3a NPOBEpPKa M 3aBepKa Ha roAnLWHMA GUHAHCOB OTYET M HanaHC Ha
ApyrectsoTo 3a 2025 .

2.9. BbHLWWHU KOHCYNITAHTHU

HAMa BbHLWHW KOHCYNTaHTW, HAa KOWUTO Aa ce 3analla cbe cpeacTsa Ha oHAa.

3. MHBECTUUMWOHHW LENN, CTPATETMU U NOJTUTUKUN

MHBecTuTOpUTE CnegBa pfga Ce 3an03HAAT C TO3WM pasgen, 3a 43 MNpPeueHAT ganu
WHBECTULUMOHHUTE UEenn, ctpaterma M NOAUTUKM Ha [orosopHua PoHA CbBnagaT C TEXHUTE
COBCTBEHU MHBECTULMOHHU LEenu.

3a ®PoHpa

O® ,MHBECT HEKCT ®OH/L” e poroBopeH ¢poHA No cmMUcbna Hayn. 4unun.5,an.1,2,4mn5
ot 3AKNUCAMNKNU. ®oHabT NpeacTaBnABa KONEKTUMBHA CXeMa OT OTBOPEH TWUM 3a MHBECTUPAHE B
LEHHW KHUXKA U APYrM AUKBUAHM GMHAHCOBWM aKTMBM MO CMUCbAA Ha un. 38 ot 3OKNCANKW.
[oroBopHuAT PoHA e 060c06EeHO MMYLLECTBO 3@ KOJIEKTUBHO MHBECTMPAHE B ropenocovyeHuTe
WHCTPYMEHTW C Oornies NOCTUraHe Ha MHBECTULMOHHUTE uenun no-gony. Aktnsute Ha P ,,MHBECT
HEKCT ®OHL” ce cbxpaHAaBaT oT baHKa [lenosuTtap.

3.1. THBECTULUMNOHHU LEENU

OcHoBHaTa uen Ha [orosBopHua PoHA e [a OCUrypu Ha npuTexkatenuTe Ha AAnose
HapacTBaHe Ha CTOMHOCTTAa Ha HanNpaBeHWUTE MHBECTULMM MNOCPEeACTBOM CTabuneH NuxBeH u
KanuTasos A0X04 NPU YMEpeHo A0 BUCOKO HUBO HA PUCK U NOCTUraHe Ha NO-BMCOKA AOXOAHOCT B
CpaBHeHME C AOXOAHOCTTA HAa aNTepHATMBHWU BJ/IOXKEHMA CbC CxodeH puckos npodun. Cpes
OCHOBHMTE Uenn Ha PoHAA € U OCUTypABaAHE Ha JIMKBUAHOCT - KAaKTO Ha HerosuTte cobCTBEHMU
WHBECTULMK, TaKa U HA MHBECTULMUTE B aAnose Ha PoHaa.

Hama curypHocrt, ye 4P ,MHBECT HEKCT ®OH/A” we nocTUrHe MHBECTULMOHHUTE CU LLeNn.

3.2. UHBECTULUIMOHHA CTPATEMMA U NOZIMTUKA

NHBecTUUMOHHATA cTpaTerna Ha ®PoHaa npeaBukaa HapacTBaHe Ha CTOMHOCTTA Ha
WMHBECTULMNTE U PeaN3NPaHETO Ha Nevandbm NocpeacTBOM CTabuUaeH NMXBEH M KanuTanoB AOXO4
npu ymepeHo A0 BMCOKO HMBO Ha PUCK HMBO HA PUCK MU MOCTUraHe Ha NO-BMCOKA OOXOAHOCT B
CpaBHEHMe C AOXOAHOCTTA Ha anTePHATUBHM BIIOXKEHUA CbC CXOAEH PUCKOB Npodu.

NHBecTULMOHHMAT nopTdeiin Ha PoHAa ce CTPYKTYypMpa Ha 6a3a Ha BUCOKO PUCKOB NOAXOA,
BK/IIOYBALL, OCHOBHO WHBECTUUMM B aKUWUW, OBATOBU LEHHU KHWUXKA, OANOBE HA KONEKTUBHMU
WHBECTULMOHHU CXEMWU N OEePUBATUBHU MHCTPYMEHTU. NonnTuka Ha PoHaa npeaBuKaa aKTUBHO
ynpasneHue Ha noptdenna or GUHAHCOBU MHCTPYMEHTU U MAPUYHU CPeacTBa, MHBECTUPAHe B
NIMKBUAHWN GUHAHCOBM aKTMBM M NOCTUraHE HA YCTOMYMB, ONTMMANEH PBCT NPU OrpaHUYaBaHe Ha
pUCKa. MIHBECTMUMOHHATA CTpaTernsa BKJIOYBA M OCUTYPABAHE HA KAKTO JIMXBEH [,0X04, Taka M Ha
aoxopn noa popmarta Ha KanuTanosa nevyanou.

C uen ocurypsasaHe Ha KanuTanosa nevyanba Ha MHBeCcTUTOPUTE POHABLT MOXKE A3 UHBECTUPA
W B APYIY IMKBUAHW PUHAHCOBM aKTUBM NO CMUCHAA Ha Y. 38 oT 3AKNCANMKMU, B T.4. AepnBATUBHMU
OUMHAHCOBM MHCTPYMEHTU. POHADBLT LLe MHBECTMPA M B MHCTPYMEHTM HA NAPUYHKUA Nasap U peno
caenku (caenkm 3a npoparkba M obpaTHa NOKyNKa Ha UEHHW KHWMKA), MpU cnasBaHe Ha
OrpaHNYeHMNATA OTHOCHO NPeAOoCTaBAHE U NOJM3BaHe Ha 3aemun oT PoHAaa cbriacHo Y. 27 nun. 28
3AKUCANKWU, ¢ uen nocturaHe Ha onTMManeH pesyaTaT, Npu NoAabpXKaHe Ha MUHMMAJIHU HMBA Ha
NOEeMaHUA PUCK.
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MopTtdennsbT Ha PoHAa HAMA aa cneaBa (MaM TbpcKu Aa penavkupa) onpeaeneH noptoenn
€Ta/IoH WAW WHAEKC. YnpasasaBawoTo [py)KecTBO LWe MNon3Ba CBOATa MpeueHKa OTHOCHO
OTHOCUTENIHUTE Tersia B NopTdeinia Ha PasIMyHUTE BUA0BE AONYCTUMU aKTUBMU.

Feorpadckn pokyc Ha PoHga

Feorpadckmat dpokyc Ha PoHaa ce onpegens cnopes BanyTaTa, B KOATO ca AEHOMUHUPAHM
akTmeuTe Ha ®oHpaa. Cnopes TO3M KpUTEpU, HBecTMUMUTE Ha PoHAaa we 6bAaT peanmusmnpaHm
OCHOBHO B €Bp0. POHABT MOXKe Aa MHBECTUPA U B APYrX BanyTW, HO MPU YCNAOBUE, Ye BalyTHUAT
PUCK € HaMb/IHO XeAXKMpPaH.

3.3. KATETOPUUN AKTUBU, B KOUTO ®OHADBT MOXKE AA UHBECTUPA

CbrnacHo HOPMATUBHUTE U3UCKBAHWA, MHBECTULMUTE Ha AOTOBOPHUA POHA Ce CbCTOAT Camo
oT:

1. npexsbpaaemMn LEHHU KHUXKA U MHCTPYMEHTM Ha MapuyHMA nasap, AoNycHaTu Ao
WM TbPryBaHM Ha peryampaH nasap no 4n. 152, an. 1 u 2 ot 3aKoHa 3a nasapuTte Ha PUHAHCOBM
WHCTPYMEHTW;

2. NpexBbpiaeMn LEeHHW KHUMXKa U MHCTPYMEHTW Ha NapuyHMA nasap, TbpryBaHu Ha
perynmpaH nasap, pas/iMyeH oT To3u no 4a. 152, an. 1 n 2 ot 3akoHa 3a nasapute Ha GUHAHCOBMU
WMHCTPYyMeHTH, B Penybnmka bvarapma nam B gpyra AbpiKaBa YneHKa, GyHKUMOHMPALW, pesoBHO,
NPU3HaT U Ny6AMYHO AOCTbMEH, KAKTO M LLEHHM KHUXKA M MHCTPYMEHTM Ha MApWUYHMA nasap,
eMnTupanu ot Penybnvka bbarapua nnm gpyra AbprkaBa YNeHKa;

3. NpexBbpiaeMn LeHHU KHUXKA U MHCTPYMEHTU Ha MapuyHMA nasap, 4OMNYyCHATU A0
Tbprosua Ha opuumaneH nasap Ha poHaoBa Bopca MM TbprysaHM Ha Apyr peryanpaH nasap B TpeTta
AbpKaBa, PYHKUMOHMPALL pefoBHO, MPU3HAT U NYBANYHO AOCTBMEH, KOUTO Ca BKAOYEHU B CMIUCDK,
opobpeH ot KomucuaTa, unm ca npegsuaeHu B HactoAawmTe MNpaBuna;

4. HaCKopPO M3aaaeHN NPexXBbpAAeMU LEHHU KHUMXKA, B YCNOBUATA HA YMATO eMUCKA e
BKNOYEHO NoemaHe Ha 3a4b/IKeHue a Ce UCKA AoNYCKaHe, U B CPOK, He NO-Ab/br OT e4Ha rogmMHa
OT U34aBaHETO UM, Aa 6bAAT AoNyCcHaTU A0 TbProBusA Ha opuLManeH nasap Ha ¢oHaoBa bopca uam
Ha Apyr peryavpaH nasap, GyHKUMOHMpPALL, pefoBHO, NPM3HAT U NyO6AMYHO AOCTbNEH, KOUTO ca
BK/IIOYEHM B CMUCHK, 0406peH oT KomucunaATa, nnm ca npeasunaeHn B HactoawmTe MNpasuna;

5. AANOBE Ha KOJIEKTUBHU UHBECTULMOHHWU CXEMW M/UAM Ha ApYyrM NpeanpuaTvAa 3a
KONEKTUBHO WMHBECTMPAHE, KOWUTO OTroBapAT Ha ycaosuATa Ha ua. 4, an. 1 ot 3O0KUCANMKMH,
He3aBMCMMO OT TOBa, Aa/IN Ca CbC CcefaNnLie B AbprKaBa YieHKa, Npu yCioBMe Ye OTroBapAT Ha
M3NCKBaHMATA Ha Y. 38, an. 1, T. 5, 6ykea a) n 6ykea 6) ot 3SAKUCANKU;

6. B/IOrOBE B KpPeAUTHU MHCTUTYUUU, NAATUMKM NPU MNOUCKBAHE WM 33 KOUTO
CblUecTBYBa NPaBoOTO Aa O6bAaT M3TEr/IeHN NO BCAKO Bpeme M C gaTta A0 najeXk He noseye ot 12
MeceL,a Npu cnasBaHe Ha AeNCTBaWMTE HOPMATUBHM U3UCKBAHUS;

7. OepuBaTMBHN (GUHAHCOBU WHCTPYMEHTM, BKIKOUYUTENIHO EKBMBANEHTHUM HA TAX
WHCTPYMEHTM, 334b/IKEHMATA MO KOUTO MOraT ga 6baat M3nbAHEHW Ype3 NapuyHO naallaHe,
TbPryBaHM Ha peryavMpaHu nasapu no 1. 1 — 3 u/ uan pepmvBaTMBHU GUHAHCOBU UHCTPYMEHTH,
TbpPryBaHW Ha N3BbHOOPCOBM Nasapu, NPU cnasBaHe Ha NPUNOKMMOTO 3aKOHOAATE/ICTBO;

8. MHCTPYMEHTM Ha NapUYHMA Na3ap M3BbH Te3u, TbpryBaHM Ha peryampaH nasap, npwu
CrnasBaHe Ha HOPMATUBHUTE U3UCKBAHUSA;
9. APYrM NPEexBbp/AeMn LUEHHM KHUMKA M UHCTPYMEHTM Ha MapUYHMA nasap M3BbH

noco4yeHute B T. 1-8 Npun cnas3BaHe Ha 3aKOHOBMUTE OrpaHUYEHMA 33 MHBECTUPAHE Ha He NoBeYye OT
10 Ha CTO OT aKTMBUTE CU TAX.

PoHABLT MOXKe ga npuaobuBa AepUBATUBHU MHCTPYMEHTU Mo T. 7 ¢ 6a30B aKTMB camMo
MHCTPYMeHTM No T. 1 - 8 1 aa M3nonsea AepuBaTMBM CaMO B CbOTBETCTBME CbC CTPATErnATa Ha
doHaa; PoHABT Bb3HaMepsBa Aa NpuaobMBa eKCno3nuUnA KbM onpeaeneH No3BoseH MHCTPYMEHT,
ypes3 UHBECTUpPaAHe B AepuBaTUB C 6HA30B aKTUB TO3U MHCTPYMEHT, CAMO KOraTo npeLeHu, Ye e no-
edeKTMBHO Aa npmuaobue eKcnosnuma Kbm CbOTBETHUA 6a30B aKTMB HEMpPAKO (Ypes3 gepuBaT),
BMECTO MPAKO, Ypes 3aKynyBaHe Ha CbOTBETHUA 6a30B akTUB. EPeKTUBHOCTTA Ha NogobHa caenka
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e ce npeueHAaBsa CpaBHﬂBal‘aKM TPaH3aKUMNOHHUTE pa3Xoaun, TMKBUOAHOCTTAa U AO0CTbMNa A0 NasapuTte
N TAXHATa MPO3pPa4vYHOCT, CbOTBETHO Ha 6a30BMs aKTMB M Ha AepnBatnBHNA UHCTPYMEHT UIU

MHCTPYMEHTM BbpXy 6a30BMA aKTuMB.

®oHADBT MoXKe ga npmaobuea AepuBaTH, KOMTO BOAAT A0 Bb3HMKBAHE Ha €KCno3vums B
yyXKaa BasayTa Camo C Len xearknpaHe. MIHBECTUUUM B LEHHU KHUXKA, 4EHOMUHMPAHWN BbB BasyTa,
pasnnyHa ot 6asoBaTa BasyTa Ha PoHAa (eBpo) - AokaTo B Bbarapua e B cuia BanyteH bopa
cbriacHo un. 28 - 29 ot 3akoHa 3a bbarapckarta HapoaHa 6aHKa, cneaBa Aa ca U3LUAI0 XeAKMUpPaHu.

CTpyKTypa Ha noptdeiina

B Tabnuua 1. e npeactaBeHa CTPYKTypa Ha aKTUBUTE, KbM KOATO GOHADLT Lie ce cTpeMu Aa

ce NpuabprKa.
Tabnunua 1. CTpyKTypa Ha akTuBUTE

Bugose aktnsu

OTHoCUTEeNEH asan
CNPSAMO 0OLUNTE aKTUBMK
Ha PoHAa

AKuMK, Tbpryemum npasa, ApYrU NpexBbpasemMu LEHHU KHUNKA,
WHCTPYMEHTM HA NApUYHMA Nas3ap, BKAOUYMTENHO BOPCOBO TbpryBaHu
¢oHpgoBe (ETFs), 6opcoBo TbpryBaHu 3anucu (ETNs) u 6opcoso
TbpryBaHu ctoku (ETCs), AonycHaTM A0 UM TbpryBaHU Ha peryampaH
nasap no 4n. 152, an. 1 n 2 ot 3aKoHa 3a nasapute Ha PpUHAHCOBMU
WUHCTPYMeHTU B Penybaunka bBbarapma nam gpyra AbprkaBa YieHKa Ha
EC, dyHKLMOHMPALL peaoBHO, NPU3HAT M NYHANYHO AOCTbIEH;

MpexBbpiaemm LEHHU KHUMXKA M MHCTPYMEHTM Ha NApPMYHKUA nasap,
TbPryBaHW Ha peryanpaH nasap, pasanyeH ot To3n no ya. 152, an. 1 n
2 oT 3aKoHa 3a nasapute Ha PUHAHCOBM UHCTPYMEHTU, B Penybaunka
Bbarapua unm B Apyra AbpiKasa uyieHKa, GYyHKUMOHMPALY, pPenoBHO,
NPWU3HAT U Ny6ANYHO AOCTbNEH;

00 80%

AKLMM B APYKECTBA, NPEXBBPIAEMM LEHHN KHUXKA M TbpryeMu npasa,
AOMYyCHATK A0 Tbprosuma Ha oduuManeH nasap Ha poHaoBa bopca nam
TbPryBaHW Ha Apyr peryavpaH nasap B TpeTa AObPrKaBga,
GYHKUMOHMPALY, peaoBHO, NPU3HAT U NyBAMYHO AOCTbMEH, KOUTO ca
BK/IIOYEHM B CNUCHK, 040OpPEH OT KOMUCUATA NO NpesoKeHue Ha
3aMeCTHUK-NpeacenaTens, wan ca npeasugeHn B [lpaBunaTta Ha
KONIEKTUBHATa MHBECTULMOHHA CXEMA;

0o 70%

AbAroBM LEHHW KHMXKA, B TOBA YMCAO AbATOBM LEHHU KHUNKA,
n3jageHn u/wnm rapaHtMpaHm ot Penybavka Bbarapus, apyra
[AbprKaBa YNeHKa MM OT TpeTa AbpKaBa, OOLWMHCKM obauraumm u
APYrY LEHHU KHUXKA, U343AEHM U/UAW rapaHTUPaHU OT MECTHU OpraHu
Ha PenybauvKa Bbarapusa, gpyra AbpiKaBa YieHKa uam TpeTa AbprKasa,
KOpMoOpaTMBHU 06/Mraumm, MNOTEYHU O6AUrauMmM U APy ObArOBU
LLeHHU KHUKA;

Hackopo uv3pafeHuM AbATOBM LEHHW KHWUMKA, aKo YC/NOBMATA Ha
€MUCUATA BKNIOYBAT NOEMAHE HA 3aAb/IKEHME [a Ce UCKA AOoNYyCKaHe
M B CPOK, HE NO-AbAblr OT e4Ha roauHa OT M3LaBaHeTo UM, Aa bbaat
[LONYyCHaTW A0 TbProBMA Ha peryampaH nasap;

00 60%

Hackopo v34afeHu NpexBbpiseMn LLEHHM KHUXKA, B YCNOBMATA Ha
YMATO EMMUCUA € BK/IIYEHO MOEeMaHe Ha 3aAb/KeHWe Ja ce WCKa
[ONYyCKaHe, U B CPOK, HE NO-AbAblr OT e4Ha roAnHa OT U343aBaHETO UM,
Aa 6baaT AonycHaTu 40 TbProBus Ha oduumnaneH nasap Ha GoHaoBa
bopca MaAM Ha Apyr peryavpaH nasap, PpyHKUMOHMpalW, peaoBHO,
NPU3HaT M nNyb/AMYHO AOOCTbMNEH, KOWUTO Ca BK/IOYEHM B CMUCHK,

0 30%
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O,D,O6p€H OT KOMUCUATA NO npegnoxeHnme Ha 3aMeCTHUK-
npeagcepatenda, an ca npegsunaeHu B lNpaBusiata Ha KONEKTMBHATA
MHBECTUUMOHHA CXeMa;

AKUMU U/UNK AANOBE HA KONEKTUBHU MHBECTULIMOHHU CXeMU U/UKn Ha
APYrv NpeanpuaTUA 3a KONEKTUBHO MHBECTMPAHE, KOUTO OTFOBAPAT Ha
ycnosuAaTa Ha yun. 4, an. 1 ot 34KNCAIMKHU, cbe ceganuwe B bbarapus,
Apyra AbprKaBa UYleHKa WM TpeTa AbprKaBa, KOMTO OTroBapAT Ha
M3MCKBaHMATa Ha uAa. 38, an. 1, 1. 5, 6ykea a) ot 3AKUCAMKU, npwm
yCcnoBue, ye B yupeauTesIHUTE UM aKTOBE, YCTAaBUTE UM NPaBMaaTa UM
e npeaBuaeHo, Ye moraT ga MHBecTUpaT obuo He noseye oT 10 Ha cTo
OT aKTUBUTE CU B APYTN KONEKTUBHU MHBECTULMOHHU CXEMMU WU B
ApYyr1 NpeanpuATMA 3a KONEKTUBHO MHBECTUPAHE.

80 10%

I'IapquM cpencTsa, 6aHKoBMU Aenosntnm wn Baorose wan  Apyru
nnaTtexXHu cpeacTea,

00 50%

[epnBaTMBHM GUHAHCOBU MHCTPYMEHTU, BKIOUYUTENHO EKBUBANIEHTHU
Ha TAX MHCTPYMEHTM, 3a4b/KEHMATa NO KOUTO MoraT aa 6baat
M3NbJIHEHM Ype3 NapUYHO MNJaWaHe, TbPryBaHW Ha peryanpaHu
nasapu, M [epuBaTUBHU OUHAHCOBM WMHCTPYMEHTW, TbPryBaHW Ha
138bHHOPCOBM Na3apu, KOUTO OTFOBAPAT Ha 3aKOHOBUTE M3UCKBAHUA;

00 50%

Opyrn  ponyctTMMmn  OT 33aKOHA MNPEXBbPAAEMM LLEHHUM KHUXKA U
WHCTPYMEHTM Ha NapUYHMA Nasap, U3BbH Te3n NocoveHu B ya. 38, an.
1 ot 34KNCAMNKN.

80 10 %

KOHKpeTHaTa CTPYKTypa Ha aKTUBUTE LLLe 3aBMCU OT MOMEHTHUTE Ma3apHM YC/IOBUA U e e
AMHAMMYHA B PAaMKWUTE Ha TOPENOCOYEHUTE OrpaHuMYeHUsn, pernameHTMpaHu B lpaBunata Ha

doHaa.

Kbm Hactoswma momeHT YA WHBECT &OHA MEHUMAXMDBHT AL He oT4mTa
Heb1laronpuATHUTE Bb3AENCTBUA HA MHBECTULMOHHUTE peLlleHus BbpXy paKkTopuTe Ha YCTOMYMBOCT,

npu 4® ,,MHBECT HEKCT ®OHA".

MHBecTULUMUTE B OCHOBATA Ha TO3U CI)MHaHCOB NPOAYKT He Ca C'b06pa3EHM C Kputepuute Ha

EC 3a ekonormyHo ycmﬁquau UKOHOMMUYECKHN AeﬁHOCTM.
an—IMHMTe Ca TOBa Ca:

e CneunduKMTe Ha UMNEPATUBHUTE pa3nopendun Ha CEKTOPHOTO 3aKOHOAATENCTBO — NPW
NpeaocTaBAHe Ha YC/yrv yNpaBasBaLL0TO APYMKECTBO Ce PbKOBOAM OT TOBa 43 AeMNcTBa
B Hal-pobbp WHTEpec Ha KAuMeHTa, cbobpassfBaMkM ce C puckosua npodun u
WMHBECTULMOHHATA NOJIMTUKA 33 BCEKM OT TAX. BbB Bpb3Ka C FOPHOTO , aKO He c/iiesBa Te3u
NPUHUMNU U cneunduKkM, Kbm ynpaBisBalLOTO ApPyXKecTBO b6uxa mornm ga 6bpar
Haco4YeHM NpeTeHLMM 33 MPOMYCHATM MOA3U B pe3ynTaT Ha HEMnpaBWIHO B3ETU WM
HEeB3eTM NHBECTULMOHHM PELLUEeHNA UM CbOTBETHO NPeLOCTaBEHM CbBETH;

L4 I'IpaBHaTa PaMKa BCe oule HeE € A0oBbpLlleHa, a UMEHHO:!

- JMncata Ha NpuUeTu U BAEe3/N B CMaa NO CbOTBETHATa 3aKoHoAaTesiHa npoueaypa
TEXHMYECKN CTaHOAPTU 33 CbAbPXKAHMETO, METOAMKUTE U NpeacTaBAHeTo Ha
nHpopmaumaTta no Pernament (EC) 2019/2088, KonTo Aa perynmpart oTYeTHOCTTa Ha
Bb3MOXHUTE HebnaronpuATHUTE Bb3AEMUCTBMA HA WHBECTULMOHHUTE peleHua u

CbBETU BbPXY PaKTOpUTE Ha YCTOMUYNBOCT;

- WMa pasinyHun EBpOI'Iel‘aCKM dKTOBE, NpnemaHun no pasiM4HO Bpeme U nopagun Tasu

npu4nHa BCe olle He Ca CbrnacyBaHu eaunH C 4pyr,

e Jluncata KbM HaCTOALMAT MOMEHT Ha pernaMmeHTUpaHu 1 o6LL0A0CTbMNHU cnocobu 3a
onosectABaHe OT Nyb6AMYHUTE KOMMNAHMM OTHOCHO Ha/M4YMeTo MM Auncata Ha ESG
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OAHHW, KOUTO eBeHTyanHO buxa Aanu Bb3MOMKHOCT 3a dopmupaHe Ha 0BeKTUBHM
cBeAEeHUA 3a ycTonumemM GakTopm UK TAXHATA IMNCa.

e PasxoanTe 3a TEXHUYECKO U codPpTyepHO 0be3neyaBaHe HEOOXO4MMO NPU OTYMTAHETO HA
ESG ¢akTtopuTe npu B3emaHe HA MHBECTUUMOHHM peLeHUA WU YNpaBAeHWETO Ha
CbMbTCTBALLUTE M PUCKOBE HAABMLWABAT MHOFOKPATHO Bb3MOXHMTE MOA3M 33
WMHBECTUTOPUTE C Or/ie[, Ha Malllaba Ha AeMHOCTTa Ha YyNpPaB/ABaLLOTO APYHKECTBO;

e [loTeHUMANHUAT ePEeKT OT eBEHTYa/IHU NPONYCHATWU NOA3M B Pe3yNTaT Ha B3€TU peLleHuns
AN NPeaOoCTaBEHM CbBETU 33 MHBECTULMMU B Tbl HAPEYEHUTE NO-YCTOMYMBU NPOAYKTU
6u TpabBano pga 6bAe BL3IMOXKHO KONIMYECTBEHO oOnpeaeneH MNOCPenCcTBOM
CTAaTUCTMYECKM aHANN3 C Or/ief, Cna3BaHe HA MHBECTULMOHHATA MOJIUTUKA U PUCKOBUA
npodun Ha cboTBeTHMA [oroBopeH ¢oHA, CbOTBETHO NOPTHenn OT ¢PMHAHCOBMU
WHCTPYMEHTM, W MNOCTUTaHE HA UeAuTe My 3a ONTMMANHO CbOTHOLIEHME
[0XOAHOCT/PUCK;

e CbobpaxkeHuATa ganu goctaTbyeH obem MHbopmaumsa UamM HeobxoamMmm AaHHU MmoraTt
Aa 6baaT NpeaocTaBeHn OT BCUYKM MYB/IMYHM KOMMNAHMM B CpaBHUM popmaTt, KaTo u
JINNcaTa Ha rapaHuMn ga He ce nybanKysa 3abnyxaasaila nHpopmaums.

HesaBMcMMO, 4e KbM HACTOALMA MOMEHT YMPaBAABALWLOTO [PYKECTBO He OT4YuTa
HebnaronpmATHUTE BBL3AENCTBMA HA MHBECTUUMOHHUTE pPEeLeHUA U MHBECTUUMOHHUTE CbBETU
BbPXYy GaKTOpUTE Ha YCTOMUYMBOCT, LLLE M3BDBPLUBA TEKYLL Nperies Ha 3aKOHOBUTE U3MCKBAHUA NPU
oTnaZaHe Ha NPUYMHUTE 33 He OTYMTaHe, M3BpPoeHM Mo-rope M NPOMAHA Ha MHBECTULMOHHATA
nonutnka Ha AP ,MHBECT HEKCT ®OHA” we aHanusvpa v npeueHu Aaam OTYUTAHETO Ha
HebnaronpuATHUTE Bb3AENCTBUA BbPXYy GAaKTOPUTE Ha YCTOMYMBOCT BMXa AONPUHECM 33 CNa3BaHe
Ha NpMHUMNA 33 AeNCTBUE B Hall-g06bp nHTepec Ha POHAA M HErOBUTE AANONPUTEXKATENN.

KpaTka uHpopmaumsa 3a ocHoBHUTe UHBecTUUMK Ha AP ,MHBECT HEKCT ®OHA”

AvprcasHu yeHHu kKHuxca ("AUK"). UK ca AbArosm LeHHU KHUKa, M34aBaHU U rapaHTUpPaHK
OT AbprKkasaTa. [puTeXKaTenAaAT Ha TaKMBA LLEHHW KHU)KA € KpeauTop Ha AbprKaBaTa. bbarapckata
ObpKaBa m3gasa ALK 3a noKpmBaHe Ha CBOM KPATKOCPOUHMU, CPESHOCPOYHU MU OBATOCPOYHMU
HYXAW OT GMHAHCOB pecypc. [ bprKaBHUTE LEHHU KHUXKA MoraT ga 6baaT AeHOMUHUPAHU B €BpO,
LWATCKM Aonapu MAM B Apyra Banyta. Bcuuku 6barapckm AUK ca rapaHTupaHu oT PenybauKa
Bbarapua u ce cuMTaT 32 HUCKOPUCKOB UM BE3PUCKOB MHCTPYMEHT.

UHCmpymeHmu Ha napuyHUs rnasap ca UHCTPYMEHTU, KOMTO 0bu4yaliHO ce TbprysaT Ha
napuyHMa nasap (Kato KpaTkocpoyHu AUK (cbKpoBuWwHM GOHOBE), AENO3UTHU CepTUDMKATU U
TbProBCKM LLEHHW KHUXKA, C U3K/IOYEeHME Ha NnaTeXXHUTe MHCTpymeHTH). CbrnacHo Hapenba Ne 44
oT 20 oktomBpu 2011 r. 33 U3UCKBAHMATA KbM AENHOCTTA HA KONIEKTUBHUTE MHBECTULLMOHHUN CXEMMU,
ynpasaaABawWmTe AOpPYMKeCcTBa, HAUMOHANHUTE WHBECTUUMOHHU (OHAOBE, aNTEPHATUBHUTE
WHBECTULMOHHN GOHAOBE W AuMuUaTa, ynpasaAaBalM anNTEPHATUBHM WMHBECTUUMOHHWU (POHAOBE,
WHCTPYMEHTUTE Ha NapUYHKUA Na3ap, B KOUTO MOXKe Aa UHBecTupa PoHABLT, ce cuMTaT 3a 06MYanHO
TbpPryBaHW Ha NapuYyHMA Nas3ap, ako OTroBapAT Ha e4HO OT C/leAHUTE U3UCKBAHMA: a/ MMaT Nagex
npu emutupaHeTo A0 397 AHW BKA.; 6/ MmaT ocTaTbyeH CPOK A0 nagexa Ao 397 aHu BKA.; B/
nognexart Ha PeoBHU KOPEeKUMM Ha AOXOAHOCTTAa NPU YCOBMATA HA NAaPUYHMA Nasap Hal-mManko
Ha BCeKW 397 AHU; I/ PUCKOBUAT MM NPOGUA, BKI. NO OTHOLUEHWE HA KPeaUTHUA UM PUCK U PUCKA,
CBbP3aH C IMXBEHUSA MPOLLEHT, CbOTBETCTBA Ha PUCKOBMA NPOodUA Ha GUHAHCOBUTE UHCTPYMEHTHU C
nagex no 6. ,a" n ,,6" nan c Kopekuum Ha goxogHoctra no 6. ,,8".

LeHHu KHuxca (obauzayuu), U3oaaeHN OT PErMOHasHU UM MECTHW OpraHuM Ha AadeHa
AbprKaea. bbarapckute obWmMHU M3aaBaT 06WKMHCKKM 06auraumm. OBMKHOBEHO Ype3 eMUTUPAHETO
MM ce uenM HabupaHeTo Ha cpeacTBa 33 OCbLECTBABAHE Ha WHBECTULMOHHA MpPOrpama,
nogobpeHns B obwmMHCKaTa MHPPACTPYKTYpa M NogobHun aeriHoctn. Morat ga 6vaaT obesneyeHu
(c OBWMHCKM UMOTU AN APYTN AKTUBM) U Heobe3neyYeHU (rapaHTUPaHM CaMo C penyTauuAaTa Ha
obwuHaTta-nsgaten). Mpu fobpo GMHAHCOBO CLCTOAHME HA OOLIMHATA - EMUTEHT UM KaYeCTBEHO
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obesneyeHMe TO3N BUA Ob/TOBM LLEHHU KHUXKA CbLLO Ca CMATAHW 3@ HUCKOPUCKOBU PUHAHCOBMU
MHCTPYMEHTN.

KopnopamusHu obauzayuu, TbpryBaHW Ha peryavpaH nasap B bbarapua. KopnopatmsHute
obauraymm ca cpeacTso 3a HabmpaHe Ha PUHAHCOB PeCcypPC OT CTPAHA HA AKLMOHEPHUTE ApYrKeCTBa
nog ¢opmata Ha 3aem. PUCKDBT Ha BCsKa emucma obanraumm 3aBucK ot AemHOCTTa, GMHAHCOBOTO
CbCTOAHME U KPEeOUTHUA PENTUHT HA KOMMAHUATA-EMUTEHT, KAaKTO M OT Ha/NMYMeTo AN BUAA HA
obe3sneyeHMeTo No emucuATa. Joxoaute OT TAX OOMKHOBEHO Ca MO-BUCOKM OT AoxoamuTe Mo
CbM3MmepumuTe No cpoyHocT ALK, noTeyHn nnm obLWmMHCKM obarraumn.

UnomeyHu obauzayuu. CbrnacHo 6bArapCKOTO 3aKOHOA4ATENCTBO, MNOTEYHU obanraumm ce
n3gaBaT camo OT 6aHKW. bBaHKMUTe eMUTUPAT Te3M KHMMKA 33 pePUHAHCUMpPAHE Ha onepauumnTe cu 1 3a
yBe/nM4aBaHe Ha KpeauTHUTe cn nopTdennn. XapakTepHoTo 3a unoteyHute obauraumm e, ye ca
obe3neyeHun c B3EMaHWUA NO UNOTEYHWN KPeauTn, oTnycHaTn oT 6aHKaTa- usgaten. MoKpMUTMETO Ha
nunoTeyHnTe obauraumm oT gageHa emMUCcUA He MOoXKe Aa e Mo-Manko OT obuiaTa CTOMHOCT Ha
334b/KEHMATA NO FAaBHULM HA HamupalmTe ce B obpblieHne n3BbH BaHKaTa-M3gaTen MNoTevyHu
obnuraymm ot Tasm emucua. CnegoBaTenHo, B3eMaHMATa Ha 06MrauMoHepuTe MmoraT 4a ce cyuTaTt
3a ,TPOMHO” obe3neyeHU: NbPBO, CbC 3a/10ra BbPXY B3eMaHUATa Ha BaHKaTa N0 camMuTe UNOTEYHU
KpeauTu; BTOPO, KOCBEHO, C obe3neyeHMATa NO MNOTEYHUTE KPeaUTU; U TPETO, AJABXKHUK MO
obnuraymmte e 6aHKa, KOATO CnasBa chneuuManHM WM3UCKBaHMA 3a KanuTasoBa afeKBaTHOCT U
JNIMKBUAHOCT, OCbLLECTBABA AEMHOCTTA CM NOA4 Haa3opa Ha BHbB v ce cunta npuHUMNHO 3a HagexXaeH
ONbXHUMK cama no cebe cu. Mopaan ToBa MNOTEYHUTE 06AMraummM ca HUCKOPUCKOB GUHAHCOB
MHCTPYMEHT.

AKUUU. AKUMUTE Ca LLEHHM KHUIU, AaBallM Ha NpUTEXATEeNUTE UM NPaBo Ha cOBCTBEHOCT Ha
onpegeneH AAN OT APYXKeCcTBOTO eMUTeHT. OBMKHOBEHUTE aKUMM OaBaT Ha NpuUTerKaTenute cu
npaBo Ha rnac B 06WoTo cbbpaHne Ha akuMoHepuTe, NPaBo Ha AMBUAEHT U INKBULALUMOHEH AAN,
Cbpa3MepHO C HOMMHaNHATa CTOMHOCT Ha akumAaTa. [NpuBMAETMPOBAHUTE aKUWMK, U34ABaAHU OT
nyb6AnMYHKN ApYyrKeCcTBa, MOraT Aa AaBaT NpPaBo Ha AOMbAHUTENEH UM rapaHTUpPaH ANBUAEHT, UK
rapaHTMpaH AMKBUAALMOHEH AAN, UAW NPUBUAErna 3a 0b6paTHO M3KynyBaHe; YaCTHUTE APYHKecTBa
MOraT [a M34aBaT akuMu 1 ¢ apyru npmsuaermn. NpusuaernpoBaHMTe akunm morat ga 6vaat 6es
npaso Ha rnac. Mpuv yBennyasaHe KanuTasla Ha APYXKECTBOTO aKLMOHEepUTEe MMAT NPABo Aa 3anuwart
HOBM aKUWMKW, NPOMOPUMOHANHO HA MpuUTEXaBaHMA OT TAX JAAN Npean  yBeJIMYEeHMEeTO.
MpuTexatenurte Ha akuMKN B AaZEHO APYXKECTBO MOraT Aa NevyesiaT KaKTo AOX0A OT AUBUAEHT, ako
OPYKEeCTBOTO pa3npeseniv TakbBe, Taka U KanuTanoBa nevyanba oT NnoKayBaHe Ha Na3apHaTa LeHa Ha
aKkumuTe.

UHCcmpymeHmu Ha nNApuyHUA nas3ap U UeHHU KHUX(d, TbPryBaHM Ha peryaiunpaH nasap B
AbprKaBa YneHKa nnu B Tpeta abpasa. 4P ,MHBECT HEKCT POH/A” Bb3HamepABa Aa MHBECTMPA U
B MHCTPYMEHTM Ha MAapPMYHMA Nas3ap U AbAroOBU LLEHHM KHU}KA, TbPryBaHM Ha pery/suvpaH nasap B
yy»KbuHa.

Bnozose 8 KpedumHU uHCmumyuyuu. Bnorosete nan genosuMTuTe ca NapUYHU CPeacTBa,
OCTaBEHW HA CbXpaHeHWe B BaHKWUTe M NogaerKallm Ha Bb3CTaHOBABAHE HAa BHEC/I0TO M nLe Npu
npeaBapuUTeNHO YroBopeHu ycnosua. Jenosutute morat ga 6baat cpoyHu mam 6e3cpoyHmn, ¢
OUKCUpaH MAM NNaBal, NMXBEH MNPOLEHT, B €BPO WAM YyxKAecTpaHHa Banyta. KpeautHute
MHCTUTYUMKM (BaHKUTe) ce nnueH3supaTt oT BHB, ako OTroBapsAT Ha M3MCKBAHWMATA Ha 3aKOHa. Te
noane)KaT Ha HeNPEKbCHAT KOHTPOA OTHOCHO PUHAHCOBO UM CbCTOAHME OT YnpasneHue ,baHKoB
Hapsop" Ha BHB. MNMopaan TOBa TO3M BUA WMHBECTULUMOHHM MHCTPYMEHTM CbLO Ce CcmATaT 3a
HUCKOPUCKOBM.

Jepusamu, Hapu4yaHM owe NPOU3BOAHN LLEHHWU KHUMKA (MHCTPYMEHTM), YMATO CTOMHOCT
3aBMCM OT CTOMHOCTTa M HEMHATA ANMHAMMKa Ha Apyra LeHHa KHUra, MHAEKC Uan nHeectnuma (6asos
akTmB). Hanpumep onuun, proybpcu, cyanose u gpyru. NMopaam T. Hap. ,,edekT Ha nocta" (leverage)
AepuBaTUTE MOraT Aa MyATUNAMLMPAT KaKTO NevyanbuTte, Taka u 3arybute Ha MHBECTUTOpPA.

Apyr1 UHBECTULIMOHHMU CTPaTernn U TeXHUKU. XegKupaHe
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MpaBunata Ha ®oHOa NO3BONABAT MpUaaraHe Ha MOAXOAALM CTpATErMm U TEXHUKM 3a
npeanasBaHe OT NasapeH, BaJlyTEH U APYrM puckose (,xeaxupaHe”): caenku c onuum, GoYbpCH,
cyanoBe v gpyru aepvsatn. GoHALT MOXKe Aa U3N0/3Ba AEpPUMBATUBM CamMO B CbOTBETCTBME CbC
cTpaternaTta Ha ¢oHaa. JepuBaTMBKU, KOUTO BOAAT OO BajnyTHA €KCnosuuusa, moraT ga b6baat
M3M0/I3BaHU CaMo C Lien xeaKmpaHe. CaAenKkuTe ¢ 4epuBaTh ca CBbP3aHM C PA3/IMYHU U NO- BUCOKU
PUCKOBE, OTKO/IKOTO MPWU TPAAULMOHHUTE WMHBECTULMMU (BXK. ,PuckoBu ¢akTtopu: Puckose npwu
usnonsBaHe Ha pgepuBatn”’). HAma curypHocT, 4ye nOAoOHM CAENKM U TexXHWKW, ako bbaat
OCbLLECTBEHM, We 6baaT ycnewHu. Bb3amMoXKHOCTTa 32 M3NON3BAHE HA MOCOYEHUTE CTPATErnun u
TEXHUKN MOXe Aa 6bae orpaHuyeHa oT nasapHUTE YC/1I0BMA, KAaKTO U OT PeryiaTMBHU NpaBuaa u
N3NCKBAHWA.

Peno coenku

Bb3amorkHo e AP ,,MHBECT HEKCT ®OH/l”, B cbOTBETCTBME CbC 3aKOoHa W [lpaBunarta Ha
®oHpa, [Oa M3MN0N3BA TEXHUKUM M UHCTPYMEHTM, CBBP3AHU C MPEXBBPIAEMU LLEHHU KHUXKA U
WMHCTPYMEHTM Ha NapMYHKUA Masap 3a ePeKTUBHO ynpasiaeHwe Ha nopTdein, npencraBnsBalLm
[OroBOpPU 3a MOKyNKa uam npogarkba Ha ¢GUHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 06paTHO
n3KynyBaHe (,,peno” caenku), Npu ycnoBue Ye CAeNKUTE Ca MKOHOMUYECKM NOAXOAALLN, PUCKOBETE,
NPOU3TUYALLM OT TAX, Ca aAEKBATHO MAEHTUOULMPAHU B NPOLLECA HA YNpPaBAeHNE Ha pUCKa M Npu
YCNOBUE, Ye CNy}KaT 3a U3MbJIHEHME Ha MOHE efiHa OT CegHUTe Lenun:

* HaMansBaHe Ha PUCKa;

* HaMansABaHe Ha Pa3xoauTe;

* reHepupaHe Ha AONMbAHUTENHM NpUxoam 3a PoHAA C HUBO Ha PUCKA, KOETO CbOTBETCTBA

Ha puUcKoBMA My Npodua U Ha NpaBuIaTa 3a AMBEPCMOMKALMA HA PUCKa.

M3non3BaHeTOo Ha Te3Un TEXHMKM He MOXKe Aa BOAU A0 NPOMAHA B MHBECTULMOHHUTE LEesn U
OrpaHUYeHMA UAM A0 3aBuWaBaHe Ha puckosua npodun Ha PoHAa, KAaKTO ca popmynnpaHu B
Mpasunata Ha PoHAa.

®PoHADBT MOXKe fa CKAoYBA PENO CAENKN CaMO € GUHAHCOBM MHCTPYMEHTU, B KOUTO MOKe 43
nMHBecTMpa cbraacHo ya. 38 3KUCANKN nun. 7, an. 2 ot lNpasnnaTa ¢, 1 CamMO aKO HacpeLLHuTe
CTPaHM MO TAX Ca KPeaUTHU UAN PUHAHCOBU UHCTUTYLUM, KOUTO NOAJNEXKAT Ha NpyAeHuuaneH
HaA30p OT CTpaHa Ha KOMMETeHTeH OpraH OT AbprKaBa YJeHKa UAW Apyra Abp}Kasa, CTpPaHa no
CnopasymeHueTo 3a OpraHusaumaTa 3a MKOHOMUYECKO CbTPYAHUYECTBO U pa3BuTHe.

PuckoBata ekcnosmuma Ha PoHOa KbM BCAKA OTAE/NIHA HacpellHa CTpaHa He MoXe Aa
Haaxebpasa 10 Ha CTO OT aKTMBMUTE My, KOraToO HacpellHaTa cTpaHa e 6aHKka no yn. 38, an. 1, 1. 6
SAKNCANKU 1 5 Ha cTO OT akTUBUTE B OCTaHaNUTe Cayyau.

[JonbAHUTENHW NpaBa 33 U3BbPLUBAHE HA CAENKM 33 Npoaark6a Ha PUHAHCOBU MHCTPYMEHTH
oT ®oHAa € yroBopKa 3a 06paTHOTO MM M3KynyBaHe oT PoHAaa (,peno"” caenku)

@OoHABLT MOXKe Aa CKAYBA TaKMBa CAE/KM Ha UeHa U B CPOK, onpeaeneHn B A0rosopa
MeXay CTpaHUTe, KaTo NPU HacTbMNBaHe Ha Nagea PoHABLT e ANbXKeH Aa pa3noaara ¢ 40CTaTbyHO
CpencTBa 3a M3NNAWAHETO Ha CymaTa, 40roBOopeHa 3a 06paTHOTO M3KynyBaHe HAa GMHaAHCOBUTE
WHCTPYMEHTMU.

[JonbAHWUTENHW NpaBMIa 32 M3BbPLUBAHE Ha CAE/IKM 3@ NOKYMNKA Ha GUHAHCOBM MHCTPYMEHTH
oT ®oHAa ¢ yroBopKa 3a 06paTHOTO MM M3KyNyBaHe OT npogasayda (obpatHu ,peno" caenku).

@OHABLT MOXKE Aa CKAYBA TaKMBA CAE/KM Ha LEeHa U B CPOK, onpeaesieHn B A0roBopa
MeXKay ABeTe CTPaHW, NP Cna3BaHe Ha CheHUTE OrpaHUYeHunA:

* 0 Bpeme Ha Aelcteve Ha goroopa PoHABLT HE MOXe ga npogaBa GMHAHCOBUTE

WHCTPYMEHTU - NpeaMeT Ha A0roBopa, Npeau HacpeliHaTa CTpaHa Aa e ynpaxKHuna
NPaBOTO CU WM KPAMHUAT CPOK 33 0OPATHOTO M3KynyBaHe Aa € U3TEKbJ, OCBEH aKO
®doHABLT He pasnonara ¢ APYrn CpeactBa 3a U3NbAHEHME Ha 3a4b/IKEeHWeTo Cu Mo
[0roBopa; Npeaxo4HOTO M3peyeHMe He ce npuaara B cayvyauTe, KOraTo HacpellHaTa
CTpaHa He e U3NbJHWAA CBOM 334b/IXKEeHMA NO AOroBOpa 3a peno cAesnKka U CbrnacHo
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[OroBopa Heusnb/JHEHWEeTO AaBa npaBo Ha dPoHaa pa npogasa ¢MHaHCOBUTE
NHCTPYMEHTH;

® CTOMHOCTTa Ha CKAlOYeHUTe peno caenkn ot doHaa He TpsAbBa ga Bb3NPenAaTCcTBa
M3NbJHEHMETO Ha 3a4b/IKEHMETO My MO BCAKO Bpeme Aa U3Kynysa obpaTHO asnoseTe
CW MO UCKAHEe Ha TeEXHUTE NpuUTeXKaTeNun.

®UHAHCOBUTE MHCTPYMEHTU, KOUTO MOraT Aa 6baaT 06eKT Ha 0bpaTHa peno caeska, ca:

®  WHCTPYMEHTM Ha NapuU4HMA nasap No CMUCbLAA Ha uA. 38, an. 1, 1. 9 3SAKNCAOMNKH;

e obnvraumu, uU3padeHn WUAWM rapaHTUPaHM OT AbPXKaBa YIEHKA WAWM Apyra AbprKaBsa,
cTpaHa no CnopasymeHneTo 3a OpraHM3aumnATa 38 MKOHOMMYECKO CbTPYLHUYECTBO U
pa3BUTUE, TEXHWU LUEHTPANHN BAaHKM, TEXHWM OpraHM Ha MEeCTHOTO CamoynpaBieHue, OT
EBponeickata ueHTpanHa O6aHKa, EBponelickata MHBECTUUMOHHA 6aHKa uAM oT
ny6AnMYHa MeXKaAyHapoAHa OpraHM3aumsa, B KOATO Y1eHyBa NOHe eAHa AbprKaBa YNEHKA,
KaKTO M KBanpuULUMpaHM AbATOBU LLEHHW KHUKA, U343AEHU UKW FTapaHTUPaAHK OT TpeTu
ObPXKABM C KPeANTEH PENTUHT, HE NMO-HUCHK OT MHBECTULMOHEH, NPUCBHAEH OT areHuuna
3a KpeguTeH PenTUHT, perncTpmpaHa nam ceptuomnumpana cobriacHo Pernament (EC) Ne
1060/2009;

®  JKUMM UK JAN0oBe, U3LALEHN OT KOJIEKTUBHA MHBECTMLMOHHA CXema Ha MapuyHuA
nasap noun. 38, an. 1, 1. 5 34KUCAMNKWY;

e obnuvrauuu, TbpryBaHM Ha peryanpaH nasap B AbpKaBa YieHKa WKW Apyra AbprKaBga,
cTpaHa no CnopasymeHneTo 3a OpraHM3aumnATa 38 MKOHOMMYECKO CbTPYLHUYECTBO U
pa3BUTUE, TBProBMATa C KOUTO 06AMraLmMm e AOCTaTbYHO JIMKBUAHA.

®  AKUWUM, TbPryBaHW Ha peryampaH nasap B AbprKaBa YeHKa UK agpyra AbprKkaBa, CTpaHa
no CnopasymeHueTo 3a OpraH1M3aLmaTa 3a MIKOHOMUYECKO CbTPYAHUYECTBO U pa3BUTHE,
Npu yC/IOBME Ye Te3UN aKLMU Ca BKAKOYEHU B MHAEKC, NOAAbPKAH OT TO3M Mnasap.

3.4. UHBECTULUMOHHN OTPAHUYEHUA

Mo-AoNy ca NOCOYEHWU OrPaHMYEHUATA, NPUIOKMMU MO OTHOLIEHME HA MHBECTULMMUTE Ha
®oHAaa cbrnacHo 3akoHa u MNpasunata Ha PoHAa.

1. YNpaBAsaBalLOTO APYKECTBO HE MOXKe A3 MHBECTMpPA NOBeYe OT 5 Ha CTO OT aKTUBUTE
Ha ®OHAa B NPEXBBbPAAEMUN LLEHHM KHUXKA UAN B MHCTPYMEHTM Ha Mapu4yHMA nasap, u3gaaeHu ot
e[HO INLE, C U3K/IIOYEHME Ha C/lyYanTe M Npu yCNoBMATA Ha T. 4 no-4ony.

2. YnpaBaaBalLOTo APYKECTBO HE MOXKe Aa MHBecTMpa noseve oT 20 Ha CTO OT aKTUBUTE
Ha ®oHAa BbB B/IOroBe B €4HO sinue no yn. 38, an. 1, 1. 6 ot 3SAKUCAMNKMN.
3. Puckosata ekcno3muma Ha ®PoHaa KbM HacpewHaTa CTpaHa NO caefnka ¢

M3BbHOOPCOBO TbpryBaHM [epuBaTUBHU (PUHAHCOBU WMHCTPYMEHTM U TEXHUKU 33 ePeKTUBHO
ynpasieHue Ha noptdeiina, He Mmoxe Aa HagxBbpaa 10 Ha CTO OT aKTMBMUTE, KOraTO HacpelHaTa
CTPaHa e KpeauTHa MHCTUTYUMA no yA. 38, an. 1, 1. 6 ot 3JKUCANKW, a B ocTaHanuTte cayyvam - 5 Ha
CTO OT aKTUBUTE.

4, YnpaBnABaLwoTO APYKECTBO MOXe Aa MHBecTUpa A0 10 Ha cTo oT akTMBUTE Ha PoHAa
B NMPEXBbP/IAEMU LUEHHU KHUXKA WUAM B UHCTPYMEHTM Ha MapuUyYHMA nasap, ulgageHu oT eauH
€MUTEHT, NPK ycnoBume Ye obLiaTa CTOMHOCT Ha MHBECTULIMUTE B INL,ATA, BbB BCAKO OT KOUTO PoHABLT
WHBECTMPA NoBeyYe OT 5 Ha CTO OT CBOMTE aKTMBM, He HaaBuwasa 40 Ha CcTO OT aKTUBUTE Ha PoHAa.
OrpaHuyeHMeTO MO NPeaxoAHOTO U3peyeHUe He ce npuaara OTHOCHO BJIOFOBETE B KPeauTHU
WHCTUTYLMM, BBPXY KOUTO Ce OCbluecTBABa NpydeHUManeH Hag3op, KaTo U KbM cAefkuTe ¢
n3BbHOOPCOBO TbpryBaHM [epuBaTUBHU PUHAHCOBU WMHCTPYMEHTU U TEXHUKU 3a ePeKTUBHO
ynpasaeHune Ha noptderna ¢ Team UHCTUTYLUN.

5. HesaBucMmo oT orpaHumyeHmsata no 7. 1 - 3 ®OHOA He moXKe ga KombuHMpa
UHBECTULMUTE B NPEXBBPAAEMU LEHHU KHUMKA NN MHCTPYMEHTU Ha NapuyHMA nasap, nsgageHun ot
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€[1HO NnLe, BJIOrOBETE NPM TOBA JINLE, KAKTO U €KCMO3ULMATA KbM CbLLOTO /iNLLEe, Bb3HMKHA/MA B
pesynTaT Ha CAeNKM C U3BbHOOPCOBO TbPryBaHM AepuBaTHU PUHAHCOBM UHCTPYMEHTM, KOrato B
pesynTaT Ha ToBa KOMBbUHMpaHe obuaTta CTOMHOCT Ha Te3U UHBECTUUMMK Lie Hagasuwn 20 Ha CTo oT
akTusuTe Ha POHAA.

6. YnpaBnABawWoTO APYKECTBO MOXE Aa MHBECTUpPaA A0 35 Ha cTO OT aKkTMBUTE Ha PoHAa
B NPEXBbPAAEMU LEHHN KHUXKA U MHCTPYMEHTU Ha NapuUYHMUA Nasap, U3gaaeHun oT egHo AnLe, ako
LEHHUTE KHUMKA N MHCTPYMEHTUTE Ha NapUYHKUA Nasap ca u3aageHu unuv rapaHTupanm ot Penybaiunka
bvarapua, ot gpyra AbpKasa Y1eHKa, OT TEXHU PEFMOHANHM UM MECTHU OpraHu, oT TPeTa AbpKaBsa
WM OT NyBINYHA MeXAYyHapOoAHa OpraHn3aumsa, B KOATO YeHyBa NOHE eHa AbPrKaBa YeHKa.

7. YnpaBnABawWoTO APYKECTBO MOXKE Aa MHBECTUPA A0 25 Ha cTo OT akTMBUTE Ha PoHaa
B NMOKPMUTM 0biMraumm no 4. 2 oT 3akoHa 3a NOKpUTUTE obanraumm nam obamraunm, eMMTUpaHm
npean 8 tonn 2022 r., U3gageHu ot KpeauTHa MHCTUTYLMA CbC CedasnLLe B AbpPXKaBa YIeHKA, KOATO
NoA/sIeXM Ha HaA30p C Uen 3aWuMta Ha npuTerkaTenute Ha ob6/uraumnm, BK/IOYUTENHO Ha
M3MCKBAHETO HabpaHuTe oT emucuATa obanraumm cpeacTsa Aa 6baaT MHBECTUPAHU B aKTUBU, KOUTO
npes ueama nepno Ha eMUCUATA OCUTYPABAT NOKPUTME Ha NPETEeHLMNTE BbB BPb3Ka C obanraununte
M KOUTO B C/ly4al Ha HECbCTOATENHOCT Ha eMuUTeHTa ga 6baaT M3MNoA3BaHW MPUOPMTETHO 33
M3nnaWaHe Ha 3a4b/KEeHMATA KbM MpuTexaTenute Ha obauraummn. Obuwiata CTOMHOCT Ha
WHBECTULMUTE B MOKPUTU 06AMrauMm, HAAXBbPAALM OrPaHNUYEHMETO Mo T. 1 32 eKCno3nuum Kbm
e4NH EMUTEHT, HE MOXe A3 HaaxBbpaA 80 Ha cTo OT aKkTUBUTE Ha PoHAa;

8. MpexBbpasemMuTe LeHHN KHUXKA U MHCTPYMEHTUTE Ha NAaPUYHKUA Na3ap NoT. 6 U 7 He
ce B3emaT npeaBuz, 3a LenuTe Ha orpaHMYyeHneTo noT. 4.
9. MHBECTULMOHHMTE OrpaHNYeHnn no 1. 1 - 7 He moraT 4a 6bAaT KOMOUHUPAHK, KOraTo

B pe3ynTaT Ha ToBa KOMBUMHMpPaHe obLLaTa CTOMHOCT Ha MHBECTULMUTE Ha PoHAA B NPeXBbpPASEMM
LEHHM KHMXA AWM MHCTPYMEHTM Ha NAapUYHUA Na3ap, M3ga4eHun OT e4HO nLLe, BOroBeTe Npu ToBa
INLLE, KaKTO U eKCno3mumAaTa KbM CbLLOTO /INLE, Bb3HUKHANA B Pe3yNTaT Ha CAE/KU C AepPUBATHU
OUHAHCOBM MHCTPYMEHTU CbrnacHo T. 1 — 7, we Hagsuwu 35 Ha cTo OT akTnBmTE Ha PoHAa.

10. [pyxecTBaTta, BKAOYEHM B egHa rpyna 3a LennTe Ha CbCTaBAHE HA KOHCONMANPaH
OUHAHCOB OTYET CbINACHO NPU3HATUTE CHETOBOAHM CTAaHAAPTH, Ce pasrnexgaT KaTo e4Ho nue npu
npuaaraHe Ha orpaHuyeHnATanoT.1-9.

11. Obuata CTOMHOCT Ha WHBECTULMUTE B TMPEXBbPJAAEMU LEHHU KHUXKA WU
MHCTPYMEHTU Ha NAapU4HMA Nasap, eMUTUPaAHW OT APYXHKECTBaTa B eAHa rpyna, He MoXe Aa
HaaxBbpas 20 Ha CTO OT CTOMHOCTTA Ha aKTMBUTe Ha PoHaa.

12. YnpasaaBalLoTo APYKECTBO MOXKe Aa MHBeCTMpPa He noseYe oT 10 Ha CTO OT aKTUBUTE
Ha PoHAa B AS/1I0BE Ha €[HA M Cblla KONEKTUBHA MHBECTULMOHHA CXEMa UKW APYro npeanpusatme
33 KONEKTUBHO MHBecTupaHe no un. 38, an. 1, 1. 5 ot 34KUCAMNKU, He3aBnCcMMO ganun e CbC
ceflanunuie B AbpiKasBa YNeHKa Uau He.

13. O6bWMAT pasmep Ha MHBECTULIMUTE B KOJIEKTUBHU MHBECTULMOHHU CXEMU U/MAK Ha
APpYrvM NpeanpuaTUA 32 KOIEKTUBHO MHBECTUPAHE, KOUTO OTrOBapPAT Ha ycnoBuATa Ha un. 4, an. 1 ot
SAKUCANKW, cbec cepganuwe B bbarapua, apyra AbprkaBa YeHKA MM TpeTa AbprKaBa, KOUTO
OTroBapAT Ha M3MUCKBaHWMATA Ha 4. 38, an. 1, 1. 5, bykea a) ot 34KNCAMNKW, npu ycnosue, ye B
yuypeanTenHnTe UM aKTOBe, YCTaBUTE WM NpPaBMIaTa MM € NpeaBUaeHO, Ye MoraT Aa MHBecTUpar
06u0 He noseye oT 10 Ha CTO OT aKTUBUTE CU B APYTM KONEKTUBHU UHBECTULMOHHU CXEMU UK B
APy NpeanpuaTUA 32 KONEKTUBHO MHBECTMPAHE, HE MOXe Aa HaaxBbpaa 10 Ha CTO OT aKTMBUTE
Ha PoHaa.

14, Ob6waTa CTOMHOCT Ha ekcno3numMaTa Ha PoHAaa, CBbpP3aHa ¢ A4epMBaTUBHN GUHAHCOBMU
WHCTPYMEHTM M onpeaenieHa cbrnacHo un. 43, an. 5 34KUCAMNKU, He moxke ga 6bae no-ronsma ot
HeTHaTa CTOMHOCT Ha aKTUBUTE My. KoraTo npexBbp/iaeMmn AbAroBM LEHHN KHUXKA UM MHCTPYMEHTHU
Ha NAPMYHUA Na3ap CbAbPKAT BrpageH AepMBATUBEH MHCTPYMEHT, eKCno3mumata Ha PoHOa Kbm
TO3W AEepUBATUBEH MHCTPYMEHT ce B3eMa npeasua npu U34ncasBaHeTo Ha obuiaTta eKcnosmums no
npeaxonHoOTO u3peyeHue.
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15. ®oHABT MOXKe @ MHBECTUPA B AePUBATUBHU GUHAHCOBU MHCTPYMEHTM NPU CNa3BaHe
Ha orpaHWYeHmATa No T. 3 NO-rope 1 NPU yCI0BUE, Ye eKCNo3nuUmMATa Kbm 6a3oBUTe aKTUBKM 06,0 He
HaAXBbpPAA orpaHuMyeHmnaTa no 1. 1-11.

16. YnpasnasawoTto apyxecrso ,MHBect PoHa MeHnaxmbHT” A/l, AelicTBawo 3a
CMEeTKa Ha ynpasnaBaHute ot Hero POHAOBE 1 BCUYKM ApYrM KOIEKTUBHU MHBECTULMOHHU CXEMM
AW APpYry NpeanpuAaTUA 32 KONEKTUBHO MHBECTUPAHE, He MoXe Aa Nnpuaobuea akuum ¢ NpaBo Ha
rnac, Kouto 6uxa My NO3BOSIMAMN A3 YMNPAXKHABA 3HAYUTENHO BAMAHWE BbPXYy YNPaB/iEHMETO Ha
€MUTEHT. 3HAaUYMTENHO BAMAHME NO CMUCDHJIA HA M3PEYEHUE MbPBO € Ha/IMLE B C/Tly4anTe Ha MpAKo
WKW HENpPAKO NpuTekasaHe Ha 20 Ha CTO UK NoBeYye OT r1lacoBeTe B 06W,0To cbbpaHne Ha eMUTEHT,
onpeaeneHun cobriacHo un. 145 u 146 ot 3akoHa 3a Ny6/IM4HOTO NpeanaraHe Ha LeHHU KHUMKa.

17. [OoroBopHuAT PoHa He MoXKe Aa Nnpuaobmsa NoBeye OT:

. OEeCeT Ha CTO OT obanraummnTe UAM ApYrv AbAroBM LEHHU KHUXKA, U3A3AEHN OT e4HO
nmue;

. [AEeCeT Ha CTO OT akuuuTe 6e3 NpaBo Ha rnac, u3gaaeHu ot eaHo NULE;

. ABajeceT M NneT Ha CTO OT AAN0BETE Ha eA4Ha U Cblla KONEeKTUBHA MHBECTULMOHHA

CXema Uaun gpyro npeanpuaTue 3a KONEKTUBHO MHBECTUPAHE, KOETO OTroBapA Ha M3NCKBAHMATA Ha
yun. 4, an. 1 ot 3AKUCAMKH;

. AeceT Ha CTO OT MHCTPYMEHTUTE Ha NAapMYHKUA Nasap, U3LafeHun oT egHo AnLe.

MocneaHnTe YETUPU OFPaHNYEHMA HE Cce NPUAAraT, KoraTo B MOMeHTa Ha NnpuaobusaHe Ha
NMOCOYEHUTE MHCTPYMEHTU He MOXe Aa bbae m3uncneHa GpyTHaTa cyma Ha AbBATOBUTE LEHHU
KHU)KA, Ha MHCTPYMEHTUTE HA MAPUYHKUA Na3ap WKW HETHATa CTOMHOCT HA eMUTUPAHUTE LEHHMU
KHUKa.

18. OrpaHunyeHMATa He ce Mpwuaarat, Korato ce ynpaxkHABAT MpaBa Ha 3anucBaHe,
NPOU3TUYALLM OT NPEXBBPAAEMMU ABATOBU LEHHN KHUXKA M MHCTPYMEHTU Ha NAapUYHUA Na3ap, KOUTO
Ca 4acT oT aKkTmBMTe Ha PoHAa.

19. Mpn cnasBaHe Ha NpUHUMNA 33 pa3snpefeneHrMe Ha PUCKa, YNpasBnAsalLoOTo
ApyKecTBo moxKe ga He npunara Toukun 1 - 13 npu ynpasneHuneto Ha PoHAa B CPOK A0 6 meceua oT
noJiy4aBaHe Ha pa3peLleHMeTo 33 OpraHM3MpaHe 1 ynpasaeHme Ha PoHga. NMpu npeobpasysaHe, B
KoeTo PoHADBT y4acTBaA KaTo NPMEMALL,A KONIEKTUBHA MHBECTULMOHHA CXeMa, 3a KoATO KomucuaATa e
KomneTeHTeH opraH, POHABLT MOXKe Aa He Mpuaara orpaHMYeHuATa No Toukn 1 - 13, KaTo He ce
OTK/IOHABA CbLLECTBEHO OT TAX A0 6 MeceL,a OT AaTaTa Ha BMMCBAHE HA CIMBAHETO UM BAMBAHETO B
CbOTBETHUA PETUCTBP.

20. Mpwn HapyweHMe HA MHBECTULNOHHUTE OFPAHUYEHMA NO MNPUYMHU N3BBH KOHTPO/A
Ha YNpaBnABalW,OTO APYKECTBO MM B Pe3ynTaT Ha ynparkHABaHe Ha MpaBa Ha 3anucBaHe, TO €
ONBXKHO MPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT Mecela OT Bb3HWMKBAHE Ha HApyLIeHMEeTo, Ypes
coenku 3a npogaxba pga npuseae aktueute Ha PoHAa B CbOTBETCTBME C WMHBECTULMOHHUTE
OrpaHUYEHMA, KAaTO OTYUTA MHTEPEecUTe Ha npuTexatennte Ha pganose. B To3m cnyyan
Ynpasnasaw,oTo [pyKecTBoO e ANbXKHO B cefeMaHEeBEH CPOK OT U3BbPLUBAHE Ha HAapYyLIEeHMETO Aa
yBegommn KOH, Kato npepoctasu WHbOpmauMAa 3a MPUYMHUTE 3@ Bb3HWMKBAHETO My M 3a
npeanpueTnTe MEPKM 3a OTCTPAHABAHETO MY.

CTpyKTypaTa Ha aktueute u nacmusute Ha AP ,,MHBECT HEKCT ®OH/l” Tpabsa ga otrosapa u
Ha cnegHUTE U3UCKBAHUA:

® He no-masnko ot 70 Ha CTO OT UHBECTUUMUTE B aKTMBM Mo 4A. 38, an. 1 ot 3AKUCANKN,

TpAbBa ga 6bAaT B aKTUBM, YMATO CNPaBesIMBa CTOMHOCT He Ce M34MCsiBa NOCPeACTBOM
TEXHUKM 3a OLEeHABaHe M obuonpuetM metoau cbrnacHo lNpaBunaTta 3a oueHKa Ha
noptderina n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHAa;

®* He NO-MafiKo OT 5 Ha cTo OT aKkTMBUTE HAa PoHAa TpABBA Aa ca NAPUYHM CPeacTBa (BKA.

B/IOTOBE B KPeAUTHU MHCTUTYLMM, OTFOBAPALLM HA M3UCKBAHWUATA Ha 3aKOHA), LEHHM

KHUKA, MHCTPYMEHTM Ha NAaPUYHMA Na3ap UAK APYTY NNATEXHM CPeACTBA, KAKTO cneaBa:

- LEHHW KHUXKA WU MHCTPYMEHTU Ha MapuUYHWUA Mnasap, emuTUpaHu oT Penybnuvka
bbarapus;
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- LEHHW KHUXKA M MHCTPYMEHTM HA MAapUYHMA Masap, emuTupaHu ot LLsenuapwms,
AbpXKaBa - uYneHKa Ha EBponeinckus cblo3, WAM Apyra AbprKaBa, KOATO
NpUHaaNeXn KbMm EBPONEencKoTo MKOHOMMWYECKO NPOCTPAHCTBO;

- Napuv4YHK cCpeacTBa BbB BaNyTa Ha BennKkobputaHua, Lsenuapus n B espo.

PoHABT MOXKe A3 NoAAbPKA AONBAHUTENHU TNKBUAHM CpeacTBa nod ¢dopmaTta Ha NapuyHn
cpeacTBa Ha Kaca C e/l NOKPMBAHE Ha TEKYLLM 3a4b/XKEHUA, BKIIOYMTENHO 33 3aM/1allaHe Ha LLeHaTa
Ha 06paTHO M3KynyBaHe Ha gsnose. MNapuyHuTe cpenctsa Ha PoHAa (BKA. BNOroBe B KpPeguUTHU
WMHCTUTYLMM, OTTOBAPALLM Ha U3MCKBAHMATA Ha 3aKOHa, He moraT ga 6baaT no- manKko oT 5 Ha cTo oT
aKTMeuTe Ha PoHAaa.

®oHABT TPA6BaA Aa NOAABPMKA MUHUMANHU IMKBUAHW CPEeACTBaA:

®* MapuyHM cpeacTBa, (BKA. BAOroBe B KPEAWTHU WHCTUTYLMW, OTIOBapAWM Ha
M3NCKBAHMATA HA 3aKOHA, NPEXBbPAAEMN LEHHM KHMXKA N MHCTPYMEHTM Ha NapUYHMA
nasap no uyn. 38, an. 1, 1. 1 — 3 ot 3AKUCANKMU, (B Kouto e aonyctumo ®oHABLT Aa
WMHBeCTUpa cbrnacHo MpaBunata cu), U A4AN0BE Ha KONIEKTUBHU MHBECTULMOHHU CXEMU
n/vnn apyrv npegnpuATMA 3a KONEKTMBHO MHBecCTMpaHe no un. 38, an. 1, 1. 5 ot
30KUCAOMKW, umato cnpaBeaiMBa CTOMHOCT He Ce U34MCAsiBa NOCPEACTBOM TEXHMKM 33
OLleHsABaHe M obuwonpueTn metToam cbrnacHo MpaBunarta 3a oueHKa Ha noptdenna m
onpeaensHe Ha HETHATA CTOMHOCT Ha akTMBMTE HA PoHAQ, MHCTPYMEHTU HA NapUYHMUA
nasap no un. 38, an. 1, 1. 9 ot 3SAKNCAIMKHU, n KpaTKOCPOUHUN B3eMaAHUA - B pa3sMmep He
no-manko oT 100 Ha CTo OT NpeTerneHunTe TeKyLWwm 3aabaKeHna Ha PoHaa;

* MapuyHM cpeactBa (BKA. BAOroBe B KPeAUTHU WMHCTUTYUWMKM, OTrOBapALlM Ha
M3NUCKBAHMATA HA 3aKOHA), LEHHU KHUXKA WU MHCTPYMEHTM Ha napuyHMA nasap,
eMnTMpaHu ot Penybaunka bbarapmsa uam gpyra gbprKaBa YNEHKA, U MHCTPYMEHTU HA
napuyHuAa nasap no yn. 38, an. 1, 1. 9, 6ykea ,,a” 3AKUCAIMKU - B pasamep He No-manKko
oT 70 Ha CcTO OT NpeTer/JieHUTe TeKyLWM 3aab/KeHna Ha PoHaa.

Apyrn orpaHn4yeHus

Mpu ynpasnexdne Ha AP ,,MHBECT HEKCT ®OH/A” YnpasnaBaw,oTo [Jpy»KecTso Lie cnassa
BCUYKN HOPMATMBHU U3UCKBAHWA N OTPAHUYEHWNSA, BKIIOYUTENHO onpeaeneHnTe ¢ peweHma Ha KOH.

Taka Hanpumep PoHADBT He MOXKe Aa M3BbPLIBA AENHOCT, Pa3/IM4HA OT KOJIEKTUBHO
WHBECTUPAHE B MPEXBbPASEMM ObAFOBU LEHHU KHUXKA U APYITU NNKBUAHU GUHAHCOBM aKTUBM,
nocoyeHu B MpaBunata 1 HactoAwmMa MNpocnekT, Ha NapUYHUTE cpeacTBa, HabpaHu Ypes nybanyHo
npegnaraHe Ha ganose Ha PoHAa, ¢ ornesn NOCTUraHe Ha MHBECTULMOHHUTE Lenn Ha PoHAaa, KaKTo
1 06paTHO M3KynyBaHe Ha AAn0Be Ha 6a3a HeTHATa CTOMHOCT Ha akTMBMTE Ha PoHAa, MO MCKaHe Ha
npuTexkatenuTe Ha AAN0Be, OCBEH aKO Apyrata AeMHOCT e HeobxoaMma 3a OCblUecTBABaHE Ha
(ocHoOBHaTa) AEMHOCT MO WMHBECTMpPAHe, CbOTBETHO Ha AEWUCTBMATA MO 0O6PATHO WM3KynyBaHe Ha
aAnose.

YnpasnasawoTo JpyKecTBo MoXe [Aa B3ema pelleHue 3a npeobpasyBaHe Ha PoHAa camo
ypes cAMBaHe WKW BAWMBAHE, KaTo B Npeobpa3yBaHETO y4acTBAT CaMO KOAEKTUBHU MHBECTULLMOHHM
cxemu ¢ npomsxog ot Penybaunka Bbarapusa nam gpyra gbprkaBa uyneHka Ha EC. Ynpasnasal,oto
Opy»KecTBo, KakTo 1 baHKaTa [eno3ntap, Korato geicTeaT 3a CMeTKa Ha [orosopHusa ®oHa, He
MOraT Aa NpeAocTaBAT 3aeMu, HUTO Aa 6baaT rapaHTM Ha TpeTu Anua. [leicTemATa, U3BbPLIEHU B
HapyLlleHMe Ha Ta3n 3abpaHa ca HegeMCTBUTENIHU CNPAMO NpuTeXkaTenuTe Ha Janose. HesaBucMmo
OT OrpaHM4YeHUATa 3a NPeaoCTaBAHE Ha 3aeMM U rapaHTUpaHe 33a4b/KEHUATA Ha TPeTn nnua,
YnpasnasawoTto [pyrKecTBo, KaKTo W baHkata [lenosuTtap, Korato AelcTBaT 3a CMEeTKa Ha
[orosopHua PoHA, morat Aa NpuaobusaT NPexsbPAAEMU A4bATOBU LEHHU KHUMXKA, MHCTPYMEHTU Ha
napuyHMA nNasap nam apyru GUHaHCOBU MHCTPyMeHTM no Y. 38, an. 1, 1.5, 7, 8 u 9 3KUCANKH, B
C/ly4amTe KoraTo CTOMHOCTTA UM He € Hanb/IHO M3naaTeHa.

YnpasnasawoTto Jpy*kectBo 1 baHkaTta [lenosuTap, KOraTo M3BbPLLBAT AEMHOCT 33 CMETKa
Ha ®oHAa, He MoraT Aa CKNYBAT A0rOBOP 33 KbCM NPOAAKOM Ha NPexBbpAfEeMU AbATOBU LEHHU
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KHUXKA, MHCTPYMEHTM Ha NapuUyHMA nasap Uan Ha Apyrn GUHAHCOBU MHCTPYMEHTM Mo 4. 38, an. 1,
T.5,7,8n930KUCANKN.
@OHABLT HE MOXKe [a NO3BA 3aeMU, OCBEH B C/IegHUTE Caydaun:
* 33 npuaobuBaHe Ha YyKAECTPAHHA BanyTa NOCPEeACTBOM KOMMEHCALMOHEH 33aeM Npw
ycnosus, onpeaenerHn ¢ Hapeaba Ne 44 ot 20 oktomspu 2011 r. 32 U3UCKBAHUATA KbM
OEMHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHU CXEMW, YNpaBAABalLMTE APYHKECTBa,
HAUMOHANHUTE MHBECTULUMOHHM GOHAO0BE, aNTEPHATUBHUTE MHBECTULMOHHN PoHA0BE
W AnuaTa, ynpaBaaBalLM anTepPHATUBHU MHBECTULMOHHM GOHAOBE.
*  MpW HanMuKe Ha paspelueHune Ha KomuncuaTa 3a 3aem Ha cTtorHocT A0 10 Ha cTo akTuBUTE
Ha ®oHAQa, aKO e4HOBPEMEHHO Ca U3MbJAHEHU C/IeAHUTE YCN0BUA:
®* 33eMbT € 33 CPOK, He No-AbAbr OT TPM Meceua, U e Heobxoamm 3a NOKpMBaHE Ha
3a4b/KeHMATa No obpaTHOTO M3KynyBaHe Ha ganosete Ha PoHAA; M ycnoBMATA Ha
[0roBopa 3a 3aem He ca no-HebnaronpmuaTHU OoT obuYaliHUTe 3a Nasapa.

[encTBuATa, 3BbPLLEHM B HApYLIEHME Ha pa3nopeabute Ha NpPeaxo4HOTO U3peyeHune, ca
HEeAEeNCTBUTE/NIHM CNIPAMO NpUTEKATENNTE Ha As/0Be.

MpomeHu B UHBECTULMOHHA CTpaTernsa, NOJIMTUKA U OrpaHNYEeHUnn

[openocoyeHUTe MONOKEHUA OTHOCHO MHBECTUUMOHHATA CTpaTerua, MNOAUTUKA W
orpaHuyeHus ca onpegeneHun B lMpasunata Ha AP ,,MHBECT HEKCT ®OHA” n cboTBeTcTBaT Ha
HOPMATMBHUTE M3MUCKBAHMA KbM pAaTtata Ha [lpocneKkra. AKO TOBa HAMa Aa NPOTMBOPEYM Ha
AencTBalMA 3aKOH, HAKOM OT Te3M MOJIOXKEHMA moraT Aa 6bAaT NPOMEHAHM MO PelleHune Ha
Ynpasnasaw,oTo [pyKecTBo, Npu yC/IOBME Ye TOBA € B Hali-406bp MHTEpeC Ha MHBECTUTOPUTE UK
cnepBa OT 3aKOHa UK pewweHne Ha Komucuata. 3a a MMa AencTBue, TakaBa NPOMAHA Ce U3UCKBA
Aa 6bae onobpeHa u oT KomucunaTta

He3aBMCMMO OT rOpPHOTO, QKO Bb3HMKHE HECLOTBETCTBME MEXAY MWHBECTULMOHHATA
cTpaterna, NoOAUTUKA M OrpaHmyeHnAa Ha PoHpa, Taka KAKTO ca u3noxeHu B [lpocnekTa, wu
nocnegpawm npomeHn Ha 3OKUCAMKUN v Ha noas3akoHoOBMTeE aKToBe MO HEroBoOTO MNpuaaraHe
OTHOCHO WM3MCKBAHMATA U OrPaAHMYEHUATA KbM CbCTaBa U CTPYKTypaTa Ha WMHBECTUUMUTE U KbM
AenHoctta Ha 4® ,MHBECT HEKCT ®OH/L", HeroeuTe lMNpaBunna npeasukaaT Aa ce npunarat HoOBUTe
HOPMaTUBHM pa3nopenbm, ako Te ca No-orpaHMYMTENHU. B Te3n cayvam YnpasnasawoTo ApyxKecTso
we npusege lpasunata u MNpocnekta Ha JorosopHua POHA B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHMN B Hali-KPATKMA Pa3yMeH CPOK, CbOTBETHO B M3PUYHO ONpeaeseHna B CaMnA HOPMATUBEH
aKT CPOK 33 NpMBEXOAHE B CbOTBETCTBUE C MPOMEHMUTE.

3.5. NPO®UN HA TUNMUYHNA UHBECTUTOP

NHBECTULMOHHMAT npoaykT Ha AP ,MHBECT HEKCT ®OHA” e npeaHa3HayeH 3a aAuua
(MHCTUTYLUMOHANHN MHBECTUTOPU, FPAXKAAHN, UPMMK), KOUTO:

®*  TbPCAT MHBECTULMSA C YMEPEH A0 BUCOK PUCK, C LLeN peanunsmpaHe Ha ctabuneH aoxon;

*  KenaAT Aa MMa curypHa u 6bp3a AnkBMAHOCT, 6e3 ToBa Aa HapyllaBa NOCTUrHATUA
[0X04, OT UHBECTULMATA;

®  ce CTPeMAT Aa NOBMLIAT J0X043Q OT CBOOOAHUTE CM NAPUYHU CPEeACTBA B CPEAHOCPOYEH
[0 AbAFOCPOYEH MNJIaH;

®  ycKaT ga amBepcndurumnpaTt pUcka Ha cobcTBeHua cn noptdeinn;

®*  MCKAT NapuTe UM Aa ce ynpasaABaT oT NpodecMoHaNnUCTn Ha PUHAHCOBUTE Na3apw.

Oanosete Ha AP ,MHBECT HEKCT ®OH/” ca noaxoaswm 3a 6bArapCcku M YyKAEeCTPaHHU
du3nyeckn nmua, GUPMMU U MHCTUTYLMKN, KOUTO XKENAAT fa MHBECTMPAT YacT OT cpeacTBaTa CU Ha
dUHaHCOBMTE MNa3apu, B NPOAYKT, CTPYKTYpMPaH NPegMMHO B aKLMKM, AbATOBU LEHHU KHUXKA U
MHCTPYMEHTU Ha NAPMYHKUA nasap, Npu YMepeHO A0 BMCOKO HUBO HA PUCK M Bb3IMOXKHOCT 3a
nocTuraHe Ha ctabunHa gOXo4HOCT.
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3.6. OMUCAHME HA UHBECTULIMOHHATA AEMHOCT

O® ,MHBECT HEKCT ®OHA"” e yupeneH npe3 mecey, ¢espyapu 2015 r., nybanyHoto my
npeanaraHe 3anoysa Ha 04.01.2016 r. OnosecTeHUTEe AaHHU OTHOCHO MHBECTMLMOHHATa AelHocT
Ha ®POHJA ca 3a nepunoaa 01.01.2022r.—31.12.2024 r.

A) gaHHUM 3a obema, CTpPyKTypata M AMHAMMUKATa Ha aKTMBUTE Ha A0roBopHusa ¢oHAa,
BK/IOYMTENHO HA/IMYHOCT Ha LLEHHU KHUXKA OT eaMH UK Apyr Bua — o610 1 No BUAO, aKTUBH.

0O6em Ha nHsectuuumte B noptdeina Ha AP ,MHBECT HEKCT ®OHAO":

CTolMHOCTH B €BpO:
BUA LeHHM 31 AekemBpu . 31 fekemBpu . 31 AekemBpu .
KHUMKa 2024 r. B eBpO % 2023 r. B eBpO % 2022 r. B eBpO %
AKumm 125840.41 46.80% 57579.28 25.93% 47399.68 83.76%
ObpxasHu LK 72247.88 26.87% 47170.44 21.25% - -
danose 22891.88 8.51% 18282.97 8.23% - -
Kopnopatvnu ; ; ; ; 5663.49 10.01%
obavraunm
flapudhn CpeActea |y 05508 |17.80% |  98965.01 | 44.57% 3379.8 5.97%
n oenosntun
B3emaHua 22.09 0.01% 22.09 0.01% 145.14 0.26%
O6wa crom:om Ha 268868.23 100.00 222019.8 100.00 56588.11 100.00
noptdenna % % %
CTtoMHoOCTM B NieBa:
31 [lekemBpu 31 flekemBpu 31 [lekemBpu
Bua ueHHun 2024 % % %
KHWKa r. B /1B. 2023 r. B NnB. 2022 r. B N1B.
AKLMH 246122.45 46.80% 112615.29 25.93% 92705.72 83.76%
[JbpsKasHu LIK 141304.57 26.87% 92257.37 21.25% - -
Nanose 44772.62 8.51% 35758.38 8.23% - -
Koprnoparushiu ; ; . . 11076.82 10.01%
obauraunm
Mapuim cpeAcTsa 93617.71 | 17.80% | 193558.74 | 44.57% 6610.32 5.97%
M 4eno3nTn
B3semaHuA 43.20 0.01% 43.20 0.01% 283.86 0.26%
7 A d 100.
Obuwa croiiocTHa | oogqn g5 | 10000 43008 [ 10000 11067672 00.00
noprdeinna % % %

* IaHHMTE He ca MHAMKATOp 3a 6baelun pesynTaTm

¥ NHBECT ®OHA MEHUOXKMDBHT AL

CTPAHMLUA 29 OT 59




MPOCNEKT HA ® MHBECT HEKCT ®OH/,

2025r.

44.59%

Moptdeiin 2024/2023/2022

B AKUMKN

@ danose

@ KopnopaTtnsHu obavraumm n ALK

O MapuyHM CPeacTBa AEMO3UTU 1
B3eMaHus

Hali-ronam gan 8 noptdeiina Ha AP ,,MHBECT HEKCT ®OH” Kbm Kpas Ha 2024 r. 3aemat
akuumte nnun — 46.80%, cnepBaHu OT AbPrKAaBHUTE LEHHWU KHUXKA, TEXHUAT aan e 26.87%.

B) AaHHM 33 CTPYKTYpaTa Ha MHBECTULMOHHUA NopTdenn.

CTolMHOCTH B €BpO:

CTtoiiHOCT
CTOMHOCT KbM Kbm 31 CTOMHOCT KbM
31 fekemBpu % Oekemspu % 31 fekemBpu %
oT 2023 r.8 oT oT
AKTUBU 2024 r. B eBpPO | aKTMBA eBpo aktmsa | 2022 r. B eBpO | aKTUBA
1. MapunyHun
CheAcTsa B 46626.86 | 17.34% | 56213.16 |25.32%| 1508.53 2.67%
pa3snnallaTenHu
CMETKMN B N1eBa
2. MapnyHum
CheAcTBa B 1239.12 0.46% | 42751.85 |19.26% | 1871.27 3.31%
pa3snnalaTtenHu
CMETKM BbB BanyTa
3. KopriopatvgHy - - - 5663.49 | 10.01%
obavnrauumn
4. AKunn 125840.41 46.80% 57579.28 25.93% 47399.68 83.76%
5. [IbpwasHy LK 72247.88 | 26.87% | 4717044 |21.25% -
6. [lAnose 22891.88 8.51% | 18282.97 | 8.23% -
7. B3emaHuA 22.09 0.01% 22.09 0.01% 145.14 0.26%
O6wwo aKTMBYU: 268868.23 100.00% | 222019.8 103'00 56588.11 103'00
(] (]
CToliHOCTU B NeBa:
YA NWHBECT ®OH4 MEHNOXMBHT AL CTPAHMUA 30 OT 59




MPOCNEKT HA ® MHBECT HEKCT ®OH/, 2025r.

CroitHocT
CTOMHOCT KbM Kbm 31 CTOMHOCT KbM
31 flekemBpu % Oekemspu % 31 flekemBpu %
oT oT oT
AKTUBU 2024 r. B nB. aktmea | 2023 r. B nB. | aKTMBa | 2022 r. B NB. | aKTKUBA
1. MapunyHun
CheAcTBa B 91194.21 17.34% | 10994339 |25.32% | 2950.43 2.67%
pa3snnalwaTtenHu
CMETKM B /ieBa
2. MapnyHu
cheacTsa B 2423.50 0.46% | 8361535 |19.26% | 3659.89 3.31%
pa3snnalaTtenHu

CMETKN BbB Ba/lyTa

3. KopnopatueHu

; - - - 11 076.82 10.01%
obaurauum

4. AKumn 246122.45 46.80% | 112615.29 | 25.93% 92 705.72 83.76%

5. Tpwasi LK 14130457 | 26.87% | 92257.37 |21.25% - -

44772.62 8.51% 35758.38 8.23% - -

6. Aanose

7. B3emaHuA 43.20 0.01% 43.20 0.01% 283.86 0.26%

O6w,0 aKTUBM: 525860.55 100.00% | 434 232.98 103'00 110 676.72 10‘(;'00
° ()

MHPopmauma OTHOCHO MOAUTMKA 3a obe3neuyeHue, BKAIOYBALWA AONYCTUMU BUAOBeE
obe3neyeHnna, Heobxoguma creneH Ha obe3neyeHMe M MNOJUTUKA 3a NpeaBUXKAAHE HA
eBeHTya/IHM 3arybu, a B cayyad Ha NapuyHO obe3nevyeHuMe — NOIMTUKA HA pPeEUHBECTUpPaHe,
BK/IIOYUTE/THO PUCKOBETE, CBbP3aHMU C HeA:

Bcuukn aktueK, nonyyveHn ot PoHAa B pe3ynTaT Ha M3NON3BAHM TEXHUKKU 3a ePeKTUBHO
ynpasJ/sieHne Ha nopTtdeiina, ce pasraexkaar Kato obesneyeHne n oTroBapsaT Ha KpUTEpUUTE No A0Y.
Mpwn n3uncnasaHe Ha nparosete no 4. 45 n 46 ot 3SAKUCAMNKW ce BkAtouBa pUCKOBATa EKCNO3NLMA
Ha POHAA KbM HacpelHa CTpaHa B pe3ynTaT Ha CAEKMU C M3BbHOOPCOBO TbpryBaHW AepUBATUBHMU
MHCTPYMEHTU U TEXHUKM 3a ePeKTUBHO ynpasnieHMe Ha nopTdenn. YNpaBaaBalLOTO APYKECTBO
cneau 3a cna3BaHeTo Ha orpaHnYeHuATa B noptéeiina Ha PoHaa.

Mpu n3uncnaBaHe Ha PUCKOBATA EKCMO3ULMA HA KOMIEKTUBHA MHBECTULMOHHA CXEMA KbM
HacpewHaTa CTpaHa, CbrMIacHO orpaHudyeHmata no uyn. 45 3OKUCAMNKWU, ce wu3nonssa
NONOXKUTEeNHATa NasapHa CTOMHOCT Ha M3BBHOOPCOBO TbpPryBaHUA AepMBATUBEH LOroBOP C Tasu
HacpelwHa cTpaHa. YNpasnABalWOTO APYMKECTBO MOXE Aa HETUpa MNOo3UUMW Ha KONEKTMBHATa
WHBECTULMOHHA CXEMA B AEPMBATUBHU MHCTPYMEHTU C €4Ha M CblLa HACPELLHA CTPaHa, ako MOXKe
A rapaHTUpa NpuaaraHeTo Ha CNopasyMeHMATa 3a HeTMPaHe C HacpelHaTa CTpaHa OT MMETOo Ha
KO/NIEKTUBHATA MHBECTMLMOHHA cxema. Moxe aa 6bae M3BbpLIEHO HETUPAHE CAMO Ha EKCMO3MLLUK
B M3BbHOOPCOBO TbpryBaHW AepPUBATUBHU MHCTPYMEHTU C €4HA M Cblla HacpelwHa cTpaHa. He ce
paspellaBa HETUPAHE C APYrM €KCNO3ULMKM Ha KONEKTMBHATa MHBECTULMOHHA CXeMa KbM CbLyaTa
HacpeLllHa cTpaHa.

YNpaBnABawWoTo APYKECTBO MOME f[a HamMaau eKcno3mumAaTa Ha  KOJIEKTMBHATA
WHBECTULMOHHA CXeMa KbM HacpewHata CTpaHa Mo CcAefka C M3BbHOOPCOBO TbpryBaHU
OepUBaTUBHU MHCTPYMEHTM Ype3 npenoctaBsHe Ha obe3sneyeHue. MpeaoctaBeHOTO obesneyeHune
TpaAbBa ga 6bae [OCTaTbY4HO NAMKBMAHO. O6e3nevyeHUETO e NMKBUAHO, aKo TO MOXKe ga bbae
NpPoAafeHO Ha LeHa, KoATO e 61M3Ka A0 HeroBaTa OLEHKa Npeay MOMEHTa Ha M3BbpLUBaHE Ha
npogaxbata. Mpu M3uncnaBaHe Ha pPUCKOBATa eKcnosmuma Ha PoHAA KbM HacpewHaTa CTpaHa
yNpaBAABaLLOTO APYKECTBO B3emMa npeasma orpaHndeHmnATa no ya. 45, an. 1 - 3 34KUCAMNKN, ako
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yNpaBAABaLLOTO APYXKEeCcTBO npeaoctaBA obe3neyeHMe Ha HacpelHaTa CTpaHa MO CAenKa C
M3BbHOOPCOBO TbpryBaH [AepuMBATMBEH WHCTPYMEHT OT WMMeTo Ha JloroBopHua ¢OHA,.
MNpepocTtaBeHOTO obe3neyeHne MOXKe Aa 6bae OTpaseHo No HETHA CTOMHOCT, aKo yNpas/iaBaLoTo
OPYKECTBO MOXKe Aa rapaHTMpa NpuaaraHeTo Ha Cnopa3yMeHMATa 33 HeTMpPaHe C Tasn HacpelHa
CTpaHa OT MMeTo Ha [JoroBopHuAa ¢oHAa,

B cnyyante, KOrato OT MMETO M 33 CMeTKa Ha [oroBopHua GoHA Ce M3BbPLUBAT CAENKM C
n3BbHOOPCOBN GUMHAHCOBM AEpMBATM U Ce WM3NONA3BAT TEXHUKM 33 ePEeKTUBHO ynpaB/eHMe Ha
noptdeinna, BcaAKo obesneyeHne, M3M0A3BaHO 3a HaMaNABaAHE Ha PUCKOBATAa E€KCMO3MUMA KbM
HAcpeLHaTa CTpaHa, NO BCAKO BpemMe OTroBapA Ha CnefHuUTe KpUTepUU: IMKBUAHOCT; OLEHSBaHE;
KaQuecTBO HAa eMUTEHTA; Kopenaumsa; gueepcudmKkauma Ha obesneyeHMeTo; PUCKOBETE, CBbP3aHU C
ynpaB/ieHNeTo Ha obe3neyeHNEeTOo; NpM NPEXBLPASHE Ha AAN NONYy4eHOTO obe3neyeHne ce AbpKu
OT AEeno3nTapa Ha KOJIEKTUBHATa MHBECTULMOHHA CXeMa; KONEeKTUBHATa MHBECTULMOHHA CXema
MOXe Aa NPUCTbNM KbM M3NbJAHEHME BbPXY NOAy4eHOTO obesneyeHne NO BCAKO Bpeme Hes
Nno3oBaBaHe Ha HacpelLHaTa CTpaHa uan ogobpeHne OT Hesl; HeNAapPUYHOTO obe3neyeHne He MOXKe
[a ce NpoAaBa, peMHBecTUpa UaM 3anara; NapuYyHoTo obesneyeHne Moxxe camo aa bbvae:

a) BNOXeHOo Ha Aeno3unT B mue no 4n. 38, an. 1, 1. 6 3AKUCANKN;

6) MHBECTMPAHO BbB BUCOKOKAUYECTBEHWN AbPHKABHU LLEHHWN KHUXKA;

B) U3MON3BAHO 3a Le/INTe Ha 06PaTHM PENo CAEKN, NPU YCI0BUE Ye CAENKUTE Ca C KpeaUTHM

WMHCTUTYLIMK, KOMUTO ca 06EKT Ha NpyaeHUManeH Hag3op, n Yye PoHaa MoXKe Mo BCAKO Bpeme

Aa nony4ym obpaTHO Mb/HATa NAapUYHa CyMa 3ae4HO C Ob/IKUMUTE /IUXBU;

) NTHBECTUPAHO B KPATKOCPOYHM GOHAOBE Ha NAPUYHMA Na3ap.

MapuyHOTO 0bEe3nevYeHne ce MHBECTMPA, KaTo Ce CnasBaT NPUHLUNUTE 3a AMBepcudUuKaLms,
NPUNOXMMM KbM HenapuyHoTo obesnedyeHue. MNMapuyHoTo obesneyeHne ce MHBECTUPA CamMo B
6aHKK, 332 KOMTO He e Hanuue nHdopmauma, Yye npes nocaegHUTe 3 KaneHZapHW FOAWHU ce e
Hanarana /JVMKBMAHA NOAKPena OT CTpaHa Ha MeCTHUTe MM npasutenctea. PoHObLT MoxKe Aa
HaABWLLM OrpaHUYEHUETO 3a AMBepcudUKauma, ako obe3neyeHneTo e B PasInyHN NPEXBbPAUMMU
LEHHWN KHUXA U MHCTPYMEHTU Ha NAapUYHMA Nasap, U3gageHn oT HAKoe OoT AnuaTa no yn. 38, an. 1,
T. 9, 6ykea "a" 3KNCANKWN npu cnassaHe Ha U3MCKBaHuATa no ya. 47, an. 4 3AKUCAONKUA.

PoHABLT MOXKe ga npvema KaTo obesneyeHme pUHAHCOBU aKTUBU, HaAXBbPAALWM 20 Ha CTO
OT HETHaTa CTOMHOCT Ha aKTMBUTE MY, KOraTo Te ca M34aAEeHUN OT HAKOA OT AbpPrKaBUTE YJIEHKU Ha
EC, KaKTO M Ha BCMYKU PErMOHANHU UIN MECTHUTE OPraHU B CTPAHUTE YJIEHKU, EMUTUPALLU UK
rapaHTMpawWmM LUEHHM KHMKA. PoOHABT MoXKe Aa npuema Kato obesneyeHue GUHAHCOBU aKTUBM,
HaaxBbpasawmM 20 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE MY, MHCTPYMEHTU U3A3AEHM OT
ny6/INYHN MeXKAYHaPOAHWN OpPraHM3auUum ¢ MHBECTULIMOHEH KPeaUTeH PEUTUHT MUHUMYM OT eHa
OT ronemuTe Tpu PenTnHrosmn areHumnm — Standard&Poors, Fitch nan Moody’s.B ciyyaii , ye ®oHaa
npuaobue napuyHo obesneyeHue TOM ce pa3nopexa C HEro CbrNacHO MHBECTULMOHHATA CU
cTpaTterma cbobpasHo MpocnekTa u MpaBunaarta cu.

B cnyyan, ye ®oHaa noyvaBa obesneyeHne 3a He No-manko ot 30 Ha CTO OT CBOUTE aKTUBMY,
YNpaBnaBalLoTO APYKECTBO € ANbXKHO Aa pa3paboTn M npuaara NOAMTUKA, KOATO Aa rapaHTMpa
M3BbpLUBAHE HA CTPEC-TECTOBE NPW HOPMAHU U NPU U3BBHPEAHWN YCA0BUA HAa TMKBUOHOCT, TaKa ve
03 ce Jafe Bb3MOXKHOCT A3 Ce OLEHW NUKBUAHUA pUCK Ha PoHaa, cBbp3aH ¢ obesneyeHmeTo.
MonuTMKaTa 3a CTpec-TeCTOBETE HA NIMKBUAHOCTTA CbAbpKa Hali-MaNKo cnegHUTe eNeMeHTH:

1. pa3spaboTBaHe Ha aHa/AM3 Ha CLUEHapWUit 3a CTPec-TeCT, BKAKYUTENHO KannbpupaHe,

ceptTudnumMpaHe M aHaAN3 Ha YYBCTBUTENHOCTTa;

2. eMNMpUYeH NOAXo4 KbM OLLEHKaTa Ha Bb3AeNCTBMETO, BKAIOUUTENHO BeKTecToBe Ha

OLLEHKNTE Ha INKBUOHMWA PUCK;

3. 4yecToTa Ha OTYMTaHe U npar (nparose) Ha AONYCTUMOCT Ha orpaHuYeHneTo/3arybara;

4. MepKM 33 HamanaBaHe Ha 3arybaTa, BKAOUYMTENHO MNONAUTUKA 3a NpeaBUKAaHEe Ha

€BeHTYya/IHW 3arybu 1 3awwmTa NPOTUB PUCKA OT HECHOTBETCTBUE.

YnpaBnABawWoTo APYKECTBO BbBeEXKAA ACHA MOJUTUKA 3a NpPenBUXKAAHE Ha eBeHTyaNHMU
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3arybun, cbobpaseHa C BCEKM BUJ, aKTMBM, MOJIy4eHU KaTo obesnedeHue. lNpu paspaboTBaHe Ha
NOJIMTUKATA 33 NpeABUKAAHE Ha eBEeHTyaHM 3arybu ce B3MmaT npeasua;:

1. XapaKTePUCTUKNTE Ha aKTUBMUTE, KaTO KPELMUTHO CbCTOAHME UM USMEHUYMBOCT Ha LIEHUTE;

2. pe3yntaTuTe OT CTpec-TecToBeTe.

MonntmkaTa 3a NnpeABuKAaHE HA eBEHTYaNHM 3arybr o6ocHOBaBa BCAKO peLlleHune 3a npeasuKaaHe
Ha KOHKpEeTHa eBeHTyasHa 3aryba uau 3a HenpeaBuXKAaHe Ha TakaBa Mo OTHOLEHME HA AaZeH BUA,
aKTUBM.

OugeHKaTa Ha eBeHTyanHM 3arybu no 4enosuTn B eBpO Ce M3BBbPLUIBAT KaTO HOMMHANHATA
CTOMHOCT Ha obe3neyeHMETO ce HamanABa C eBEHTYa/IHUTE PA3HOCKM MO pa3nopexaaHeTo C Hero.
OueHKaTa Ha eBeHTyanHuTe 3arybu no AenosnTM B €BPO Ce WM3BbPLIBAT, KAaTO CymaTta Ha
obe3neyeHMeETO ce NpeBayTMpPa NO KypC KynyBa Ha HaHKaTa, B KOATO Ce CbXpaHABa obe3neyeHneTo
M ce HaMaNABa C eBEHTYA/IHUTE PAa3HOCKMU NO Pa3nNopeXaHETo C Hero.

OugeHKaTa Ha eBeHTyanHUTe 3arybu no Aenos3uTy B 4YyKAa BasyTa pPas/vMyHa OT eBpO ce
M3BDBbPLUBA KaTo:

a)B3ema ce TeKyLy, Kypc KynyBa Ha 6aHKaTa, B KOATO Ce CbXpaHsABa 0be3neyeHmneTo;

6)B3ema ce CTaHAAPTHOTO OTKNOHEHME Ha BaNyTHUA Kypc CIPAMO eBPO Ha MeceyHa 6asa 3a

nocnegHute 12 meceua;

B) NMPW OLEHKA Ha eBeHTyasHaTa 3aryba oT obe3neyeHneTo ce B3ema OBMeHEH Kypc

nsumncner no popmynata: TEKYL, BATYTEH KYPC KYMYBA — CTAHAAPTHO OTK/TOHEHUE HA

FTOONLLUHA BA3A;

r) oueHKaTta Ha obesneyeHneto no 6. “6“ ce HamanABa C eBEHTyaNHUTE PA3HOCKM MO

pasnopexaaHeTo C Hero.

OueHKaTa Ha eBeHTyaNHM 3arybum oT obesneyeHMe MHBECTMPAHO BbB BUCOKOKAYECTBEHMU
ObPXKaABHM LLEHHM KHUXKA Ce M3BBPLUBA KaTo Ce M3N0/13Ba L,eHaTa, Ha KOATO MMa TbpCeHe 3a CbLuumTe
KHMXKa. OueHKaTa Ha eBeHTyanHWUTe 3arybun ot obesnevyeHMe WMHBECTUPAHO B KPATKOCPOUHM
$oHA0BE Ha NApPMYHMA Nasap ce N3BbPLIBA HA H6a3a Ha TEKYLLUTE LLeHU 32 06paTHO M3KyNyBaHe Ha
nocoyeHunte poHaoBe. OLUEHKATa Ce KOPUTMpPa KaTo Ce HAaMa/IM CbC CTaHAAPTHOTO OTKNOHEHUE Ha
ueHaTta Ha doHga. OueHKaTa Ha eBeHTyaslHM 3arybu oT HenapMyHOTO obe3neyeHne ce M3BbPLLBA
CbO6pPA3HO XapaKTEPUCTUKUTE HA AaKTUBMUTE NOJIY4EHUN KaTo obesneyeHume.

OueHKaTa Ha eBeHTyanHM 3arybu OT AbATOBM MHCTPYMEHTU MpPefoCTaBeHM KaTo
obe3neyeHne ce M3BLPLUIBA KATO Ce OLLEHW INXBEHUA PUCK Ype3 U3UYUCIABAHETO Ha Atopauns HO
KOHKPETHMA AbAroB MHCTPYMEHT. B cayyal, Ye MHCTPYMEHTUTE NPUTEXKABAT KPeaUTEeH PEUTUHT,
YNpaBnaBalLLOTO APYKECTBO OLLEHABA BEPOATHOCTTA NMPOMEHUTE B KPeAUTHUA PEUTUHT Aa [0BeAaT
00 npomeHu B ueHUTe Ha obesneveHmeTto. OueHKAaTa Ha €eBEHTya/HUTe 3arybu OT aKumu
npenocTaBeHN KaTto obesneyeHne ce M3BbPLUBA KAaTO Ce OTYETe MCTOpMUYecKaTa BOMIATUAHOCT Ha
LEeHUTE UM, U3MEpPEHA Ype3 CTAaHAAPTHO OTKAOHeHWe. B cnyyai, ye MHCTPYMEHTUTe npuTerkasaT
KpeauTeH pPenTuHr, YNpaBasaBawoTo APYKECTBO OLLEHABA BEPOATHOCTTA NPOMEHUTE B KPeAUTHUA
PENTUHT Aa A0BEeAAT A0 NPOMEHM B LeHUTe HA obe3neyeHmeTo.

UHPopmauma OTHOCHO HamepeHueTo Ha [loroBopHua DOHA AQ M3NOA3BA 3aBULLEHU
orpaHuMuYeHnAa 3a auBepcuduKauma, nocouyeHn B un. 46, an. 1 30KUCANKU, n onucaHue Ha
U3KAIOYUTENTHUTE Na3apHU yCcnoBuUA, 060CHOBaBaLLM TaKaBa MHBECTULUA:

Ynpasnasawoto [lpy»ecTBO He Bb3HamepaABa Aa nonssa BbB PoHAa 3aBULIEHMU
orpaHun4YeHus 3a gmeepcudPuKaLms, nocodeHmn B Y. 46, an. 1 ot 3SAKUCOMNKNA.

3.7. Bb3/IATAHE HA ®YHKLMN U LEAHOCTU HA TPETU JIMLA

YNpaBnABalLo APYKECTBO MOKe Aa CKA0YM A0roBOp, C KOMTO Aa Aenernpa Ha Tpeto auue
dYHKUMK 1 gerictena no un. 86, an. 1 ot 3AKUCANKWU, npu cna3saHe Ha ycnosus ot yn. 106 an. 1 1.
1 o 8 oT CbLMA 3aKOH.

Korato genernpaHeto Ha GyHKLUMM 1M AeNCTBUA ce OTHACA 40 YrNpaB/ieHe Ha UHBeCTULMnTe,
TpAbBa Aa 6bAaT cnaseHu cnegHUTE AOMBAHUTENHN U3NCKBAHMA:
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1. aenervpaHeTo ce M3BbpPLUIBA B CbOTBETCTBME C KPUTEPMM 3a MpepasnpenesneHne Ha
NHBECTULMUTE, YCTAHOBABAHM NEPUOANYHO OT YNPaBAABaALLOTO APYHKECTBO;

2. TpeToTO /iMue, Ha KoeTo ce Agenermpat yHKUMM, TpAabBa Aa € /IMUEH3UPAHO WM
PEerucTpupaHo 3a LeauTe Ha ynpasBaeHMETO Ha akTUBM U Aa NOAJMEXWN Ha HaA30p 3a Crnas3BaHe Ha
N3MCKBAHUATA 3a OCbLLECTBABAHE Ha AENHOCT;

3. 13 e OCUTYPEHO CbTPYAHMYECTBOTO MEXKAY KOMUCUATA M OpraHa, OCbLLEeCTBABALL Hag30p
BbPXY TPETOTO /ML, KOraTo ce genernpat GyHKLMKU No ynpasaeHue Ha MHBECTULMUTE Ha ivue OT
TpeTa AbpiKaBga.

Korato ynpaBnsaBalLoTo APY*KecTBO Aenernpa GyHKUMM MO ynpasieHWe Ha nopTtdeinn Ha
TpeTo Nuue, cNefBa Aa rapaHTMpa, Ye TPEToTO /iMLe CNa3Ba M3NCKBaHMATA 33 HE3aBMCUMOCT MO Y.
45, c ornep HegoMyCcKaHe Ha 3aBUCUMMOCT M MPEKAIEHOTO NOBAUSABAHE OT U3BbPLUEHUTE OT TPETOTO
NMue CTpec TecToBe.

4. PUCKOB NPO®UN N PUCKOBU ®AKTOPU

B T03M pasgen ce cbabprKka MHPOpPMaALMA OTHOCHO MHBECTULMOHHUTE PUCKOBE, KOUTO Ce
noemat NPAKO UM KOCBEHO OT MHBECTUTOPUTE NOCPEACTBOM NOKYNKaTa Ha ganose Ha 4O ,MHBECT
HEKCT ®OHA”. AKO MHBECTUTOPUTE He Ca FOTOBM Aa NMoemaT, Te3n PUCKOBE, TE3N AA/I0BE He ca
noaxonALa MHBECTMLMA 3a TAX.

BakHO e ga ce ma npeaBua, Ye MHBECTUUMATA B AAnose Ha [loroBopHUA ®oHA He e 6aHKOB
LENO3UT M CNeJoBaTeNIHO TA He e rapaHTUpaHa CbraacHo 3akoHa 3a rapaHTMpaHe BAOroseTe B
6aHKuTe. CTOMHOCTTa Ha AAN0BETE MOXe Aa 6bae nognoXeHa Ha KonebaHna nopagm cbCcTaBa UNuU
TEXHUKMUTE HA YNpaBAEHME Ha UHBECTULMOHHMAT nopTdeinn Ha PoHga. MNpeaxogHnTe pesynTtati Ha
®oHAa (HMBO Ha Bb3BPALLAEMOCT) HAMAT BPb3Ka C 6baeLmnTe My pe3yiTaTi U He ca A0CTaTbyHM 3a
B3eMaHe Ha pelleHue 3a UHBecTupaHe B aanose Ha ®oHaa. lMNpu BCe, Ye BoAeLWw,a MHBECTULLMOHHA
uen Ha JorosopeH ¢doHa “UHBecTt HEKCT PoHAa” e HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULUATA B
OANOBE, HAMA Mb/IHA CUTYPHOCT, Ye MHBECTUPAMKKN B ganose Ha PoHAa, MHBECTUTOPUTE HAMA Aa
n3rybat napu.

4.1. PUCKOB NPO®UN

NHBectupaHeTo B ganose Ha AP ,MHBECT HEKCT ®OH/1” e cBbp3aHO C NOeMaHe Ha PUCK.
®oHABT Bb3HamMepsBa Aa peannsvpa MHBECTULMOHHUTE CU LEeNn, Noemamku ymepeH A0 BUCOK
PUCK.

MHBecTULUMOHHATA cTpaTerna Ha ®PoHaa npeaBukaa HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTULMNTE M pPeasin3npaHeTo Ha nevyanbu nocpeacTBOM CTabuIEH IMXBEH M KanuTaoB 40X04,
npu ymepeHo 40 BMCOKO HMBO Ha PUCK M NOCTUraHe Ha NO-BMCOKAa AOXOAHOCT B CPABHEHMe C
[0X04HOCTTa Ha aNTEPHATUBHM BIOXKEHUA CbC CXOAEH PUCKOB Npoduma

C ornep nocturaHe Ha UHBECTULMOHHUTE cU Lienn [loroBopHUAT POoHA Le ce NPUAbPXKa KbM
NOJIMTUKA HA MHBECTUPAHE MPEMMYLLECTBEHO B aKUMKU N OPYrU SANOBU LEHHU KHUXKA, AbATOBU
LEHHM KHMXA U B MUHCTPYMEHTU Ha NApMYHUTE Nasapu.

MuBectupaHeto B aanose Ha AP ,UHBECT HEKCT ®OH/L” e cBbp3aHO C onpeaeneHm
puckose. [penopbyBame MWHBECTUTOPUTE pJa ce 3anNo3HaAT € TAX, nNpeaM Aa B3emar
MHBECTULMOHHO pelueHue.

4.2. PUCKOBUN PAKTOPU

LleHnTe Ha PUHAHCOBUTE MHCTPYMEHTM, B KOUTO MHBECTMPA A0rOBOPHUAT GOHA, MoraT Aa ce
nokayaT UaM ga ce MOHMKAT CNPSAMO LieHaTa Ha NpuaobrBaHeTo MM. AKO MHBECTUTOPBT NPoAaae
AANOBETE CM B MOMEHT, KOraTo LEHUTE Ha npuTeKaBaHuUTe oT GoHAA PUHAHCOBU MHCTPYMEHTU Ca
NO-HUCKM B CPAaBHEHME C LLEHUTE, KOMTO T Ca MMaan KbM MOMEHTA Ha NpuaobusaHe Ha asnosete,
TO MHBECTUPAHUTE CPEACTBA HAMA A3 6bAAT Bb3CTAHOBEHM HAMBJIHO.

YO UHBECT ®OHA MEHUOXMDBHT AL CTPAHMLUA 34 OT 59



MPOCNEKT HA ® MHBECT HEKCT ®OH/, 2025r.

BupoBe pMcKoBe U OLEeHABaHE Ha PUCKOBETe

OCHOBHWUTE PUCKOBE, KOUTO UHBECTUTOPUTE LLLE HOCAT NPU MHBECTUPaHe B Asnose Ha AP
»MHBECT 3JIEH ®OHA" ca:

PucKoBe 3a yCTOMYNBOCTTA:

PuckoBeTe 3a yCTOMYMBOCTTa Ce pa3bupaT KaTo CbOUTUA UM YCIOBMA, KOUTO Ca EKONOTUYHM,
CoUManHU NN CBBbP3aHM C KOPNOPATUBHOTO YNpaBAeHNE, KOUTO BUXa MO/ Aa OKaXKaT peanHo Uau
NOTEHUWMANHO OTPULATENHO Bb3AENCTBME BBLPXY CTOMHOCTTA Ha WMHBECTULMATA, aKO Bb3HWKHAT
TakuBea.

= EKO/IOrMYEH PUCK - PUCK, NPU KOMTO Bb3BPaALLAEMOCTTa Ha UHBECTULMMUTE MOXKe Aa bbae
HeraTMBHO MNOB/MAHA OT GpaKTOPM Ha OKONHATA cpeaa, BKAUYUTENHO GaKTOpW, NPoM3TUYALLU OT
M3MEHEHMETO Ha KNMmaTa, U GaKTopu, NpounsTMYaLLLM OT APYro BAOLIaBaHe Ha OKO/IHaTa cpesa;

= CouManeH PUCK - PUCK, NPU KOWTO Bb3BPALLAEMOCTTAa Ha MHBECTULMUTE MOXe Aa bbae
HeraTMBHO NOB/INSIHA OT coumnanHu dakTopu (Hanp., TPYAOBM CNOPOBeE);

* YNpaB/IEHCKU PUCK - PUCK, NPU KOWTO Bb3BPaLLLAEMOCTTa Ha MHBECTUMLMUTE MOXKe Ja bbae
HeraTMBHO MOBAMAHA OT yNpaB/ieHCKM GaKTopu (Hanp., Npo3payHa KoprnopaTUBHA CTPYKTypa)

= ®aKTOpPU Ha YCTOMUMUBOCT - €KOJIOTMYHM, COLMANHU U CBBP3aHU CbC CAYKUTENNTE BBNPOCH,
KaKTO M BbNPOCK, CBbP3aHM CbC 3a4MTAHETO Ha MpaBaTa Ha YoBeKa U ¢ bopbaTa c KopynuusaTa U
noaKynuTe;

3HaunTeNeH acneKT Ha PUCKOBETE 3a YCTOMUYMBOCTTA BKIKOYBA CBbP3aHUTE C TOBA PMUCKOBE 3a
OKOJIHaTa cpeaa M penytauuata (Hanp. Yypes Npu3nBKM 3a BOMKOT Ha NPOAYKTU, KOUTO HapyLluaBaT
TPYAOBOTO 3aKOHOAATE/ICTBO), KOUTO CE OTHACAT A0 KOMMNAaHUN U EMUTEHTMU.

MpeueHKaTa 3a 6bAEeLLOTO Bb3AelCTBME Ha pucKoBeTe 3a yctonumBocTTa (ESG: npupoaHm,
COLUMaHM M TaKMBA Ha yNpaBieHNEeTo) BbpXy AOXOA4HOCTTA Ha gageH GMHAHCOB NPOAYKT Ce Kpue B
TOBa, Ye MoraT ga 6baaT reHepupaHu pPasnYHU OOXOAHOCTM WAW [OPU MNO-HUCKU TaKMBa B
onpeaeneHn nasapHW yCNoBUSA OT NPOAYKT, KOWTO He cbbtogaBa pUCKOBETE Ha YCTOMYMBOCTTA.
CbOTBETHO, NOTEHLMAHA MHBECTULMOHHA LN MOXKe Aa OFPaHUYM eKCNo3MUMATA KbM KOMMaHUW,
MHAYCTPUN WU CEKTOPU M MOXKEe O3 Ce OTKaXKe OT MHBECTULUMOHHM Bb3MOMKHOCTM, KOUTO He
CbOTBETCTBAT HA KpUTEpPMUTE 3a YCTOMUYMBOCT. CbOTBETHO, A0rOBOPHUAT GOHA, MOXKe Aa peannsmnpa
no-cnabu pesyntatv B cpaBHeHMe C Apyrn GOHAO0BE, KOUTO He cCe ONUTBAT Aa MHBECTUPAT Bb3
OCHOBA Ha TaKMBa KpPUTEpPUM.

B 06wwmsa cnyyaid, HebnaronpmusaTHUTE Bb3AENCTBUA Ha YCTOMUYMBUTE PUCKOBE MoraT Aa 6baar
Nno-manku 3a OUHAHCOBM MNPOAYKTU, KOUTO oTumtaT ESG puckoBeTe npu B3MMaAHETO Ha
WHBECTULIMOHHM PELLEHUNs, OTKOJIKOTO 3a Te3u NPOAYKTU, KOUTO HE ' oTYMTaT. B3emaHeTo npeasua,
Ha ESG puckoBeTe MoKe Aa MMa MoJIoKUTeNneH epeKT BbpXy AOXOAHOCTTa Ha NPOoJyKTa, NoHe B
ObATOCPOYEH MNaH, Tbil KaTO HamMaNeHOTO TEerJio UAM OTCbCTBMETO Ha E€MUTEHTU C Ha/IMYHMU
YCTOMUMBU PUCKOBE OT nopTdeiiia Ha CbOTBETHUA MPOAYKT, MOMKE [a CMEKYM WUAM Aopu Aa
eNMMWHMpPA /OO NpeacTaBAHe B CIeACTBME Ha peasin3npaH PUCK Ha YCTOMUYMBOCTTA.

CnepaBa Aa ce Muma npeasua, ue YNpasBnABalo APYXKECTBO He OTYUTA HebnaronpuATHUTE
Bb34EeUCTBMA HAa MHBECTULMOHHUTE peLleHUA BbpXy GaKToOpUTe Ha YCTOMUMBOCT NPU ynpasaeHue
Ha PoHpa.

MHBecTMLMMTE B OCHOBATA Ha TO3U GUHAHCOB NPOAYKT He ca Cbobpa3eHn C KpUTepumuTe Ha
EC 33 @éK0/1I0rMUYHO YCTOMYNBU MKOHOMUYECKU AENHOCTW.

OCHOBHUTE PUCKOBE, KOMTO Ca OT 3HauUeHue 3a PoHAa ca ONUCaHU NO-A0ANY:
CneunduyHu (HecuctemHu) pucKkose
= MasapeH pUCK - Bb3MOXKHOCTTa [ia ce peannsnpar 3arybu nopaamn HebnaronpuaTHU

M3MEHEHUs B LEHUTe Ha (PUHAHCOBM WHCTPYMEHTM, Na3apHUTE JIMXBEHU NPOLEHTM, BanyTHU
KypcoBe 1 apyriu. KOMNoHEeHTUTe Ha Na3apHUA PUCK ca:

- JInXBeH PUCK - PUCKBT OT HaMa/iABaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AaAeHa LeHHa

KHMra nopaguM M3MeHeHMe Ha HUBOTO Ha JIMXBEHUTE MPOLEHTU. YNpaBnsaBawoTo
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APYKeCTBO M3MepPBa /IMXBEHWUA PUCK Ype3 M3YMCAABAHETO Ha Atopauma. [opaumarta e
OCHOBHATa MAPKa 3a YyBCTBMTE/IHOCTTA HA AaAEeHa LeHHA KHUIa KbM M3MEHEHMETO Ha
HUBOTO Ha INXBEHUTE NpoLeHTW. Y[ n3non3sa metona Ha moguduumpaHaTa aopaums,
33 A M3Mepu JINXBEHWUA PUCK, CBBP3aH C BCAKA LLEHHA KHUra, 6asvpaHa Ha /nXBeH
MPOLEHT KaTo 06unraLmm, AIMXBeHU cyanu, Groubpcu, 6asMpaHn Ha IMXBEHU NPOLEHTH,
n proubpcK, 6asmpaHm Ha obamraymu.

- BanyTteH pUCK - pUCKbT OT HAMaNABaHe Ha CTOMHOCTTAa HA UHBECTULMATA B AaJeHa LeHHa
KHUTa WKW NapuyeH 4eno3uT, 4eHOMWUHUPaHU BbB BasyTa, Pas/iMiHa OT €BpO, Nopaan
N3MeHEeHMe Ha Kypca Ha 0bMAHa MerKay Ta3m BanyTa U Kypca Ha eBpPOTO. BanyTHUAT puck
ce U3mepBa Ypes M3Noa3BaHe Ha UCTOPUYECKATA BOTATUIHOCT Ha Kypca Ha CbOTBETHATA
Ba/lyTa KbM €BPOTO CNPSAMO HETHaTa BalyTHa EKCNO3ULMA.

- LileHOBM pUCK, CBbP3aH C MHBECTULMUMN B AaAEHA LEHHWN KHUXKA - PUCKBT OT HamMaiABaHe
Ha CTOMHOCTTa Ha MHBECTULMATA B AaZeHa LLeHHA KHMIa Npy HebnaronpuaTHU NPOMeHU
Ha HWMBATa Ha MNA3apPHUTE LLEHW.

. KpeguteH pUCK — Bb3MOMKHOCTTA OT HaMa/nsfiBaHe Ha CTOMHOCTTA Ha No3uuMATa B
eaAMH GUHAHCOB MHCTPYMEHT MpPU HEOYaKBaHW CbOUTUA OT KpeauTeH XapaKTep, CBbp3aHu C
€MUTEHTUTE HAa (MHAHCOBM MHCTPYMEHTM, HacpeliHaTa cTpaHa no 6opcoBu M M3BbHOOPCOBMU
COENKWN, KAaKTO M [Abp)KaBUTE, B KOWUTO Te M3BbPLBAT AelHOCT. To3M PUCK OTpasABa olle
BEPOATHOCTTA OT GpanuUT Ha KpeauTHa UAK GUHAHCOBA MHCTUTYLMA, B KOATO CE CbXPaHABaT CPeAcTBa
Ha ®oHAa W/MAM B YNUTO AEMNO3UTU UM BAOTOBe € MHBecTUpaHo. HabnwaasaT ce Tpu Tuna
KpPeaUTEH PUCK:
- KOHTpareHTeH PUCK € PUCKBLT OT HEeM3MbJIHEHWE Ha 3af4b/XKEHMATA OT HacpeliHaTa
CTpaHa Mo cAeNkn ¢ GUHAHCOBU UHCTPYMEHTU U/UAN MHCTPYMEHTU Ha NAaPUYHKUA Nasap.
- CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOMKHOCTTA JOroBopHMAT GOHA A3 He
NOJIYYN HacpeLLHU NapuUYHM CpeacTsa AN GUHAHCOBN UHCTPYMEHTU OT KOHTPAreHT Ha
AaTaTa Ha CETb/IMEHT, Ce[ KaTo TOW € M3MbJHWA CBOWUTE 3a4b/IKEHUA Mo A3AEeHU
COENKN KbM TO3M KOHTPAreHT. YNpaB/ABaWOTO APYKECTBO M3MEPBA TO3M PUCK Ypes
CTOMHOCTTA Ha BCUYKM HEMPUK/OUYNAN CAENKU C e4Ha HacpeLHa CTPaHa KaTo NpPoueHT
OT CTOMHOCTTA Ha ynpaBasaBaHUA NopTdeinn. He ce BKAOYBAT CAENKUTE, CKAKOYEHM NpU
ycnoBue Ha ceTbaMeHT DVP (aoctaBka cpelly naawaHe) 1 Ha nasapu ¢ GyHKUMOHMPALLL
KAUPUHIOB MEXaHU3bM.
- WHBECTUUMOHEH KpeauTeH PUCK € PUCKLT OT HamManABaHe Ha CTOMHOCTTa Ha
MHBECTUUMATA B JajeHa Ab/AroBa LEHHa KHWra nopaau KpegutHo cbbuTue npu
eMUTEHTA Ha TO3M WHCTPyMeHT. KpeauTHo cbbuTMe BKAOYBA 006sBABaHe B
HECBHCTOATENIHOCT, HennaTeXocnocobHOCT, CbliecTBEHa MNpomsAHa B KanuTanoBaTta
CTPYKTYpa, HaManaBaHe Ha KPeauUTHUA PEUTUHT M Ap.

NlumnTnTe 3a CAENKM M HMBATa Ha PUCK, CBbP3aHU C KPeAWUTHUA PUCK, ce omobpAasaT m
npepasrnexaaTt Ha Tpumeceune oT CbBeTa Ha AMpPeKTopuUTe Ha YNpaBaABaALLOTO APYMKECTBO MO
npeaioXKeHne Ha pbKkoBoguTensa Ha OTaen ,YnpaBneHue Ha puUcKa”.

. JInkBuaeH pPUCK — pPUCKDBT, MNPOABABALL, Ce BbB Bb3MOXKHOCTTAa OT 3arybu ot
HA/NIOKUTENHU NPOAAKOM HA aKTMBM NpU HEbBNAronpUATHM NA3apHM YCNOBUA 3a NOCpellaHe Ha
HEOYaKBaHO Bb3HMKHANN KPATKOCPOUYHU 334 b/IKEHUA.

. YnpaeneHcku puck. Bb3HMKBA nNopagu YNpPaBAEHMETO HA WHBECTULMOHHUA
noptdenn Ha AP ,MHBECT HEKCT ®OH/1” no npeLeHKa Ha ynpaBasBaLW,oTo ApY*KeCTBO, be3 aa ce
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cnepga onpegeneH noptpenn uUanm MHAEKC eTaNoH. YnpasnsasawoTo [pyXKecTBo LWe npwuaara
WHBECTULMOHHM TEXHMKMN N aHANN3 HA PUCKOBETE NPM B3EMAHETO Ha UHBECTULMOHHM peLlleHuns, HO
HAMA CUTYPHOCT, Y€ KeNaHUAT pe3ynTaT we 6bae NocTUrHar.

] OnepaumoHeH — Bb3MOXKHOCTTA Aa Ce peannsmnpar 3arybu, CBbp3aHu C rpellkn uam
HEeCbBbPLIEHCTBA B CUCTEMATa Ha OpraHusauma, HepoCTaTbYyHO KBanudUUMpaH nepcoHan,
HebNaronpuATHMU BbHLWHKN CbOUTMA OT HedMHAHCOB XapaKTep, BKAOYMUTENHO M MNPABEH PUCK.
OnepauMOHHUTE PUCKOBE Ca BbTPEWHM - CBbP3aHW C OpraHM3aumAaTa Ha pabortata Ha
YnpaB/iaBalOTO APYKECTBO BbB BPb3Ka C ynpasneHneTo Ha AP ,,MHBECT HEKCT ®OH"” v BbHLWIHMK
- CBbP3aHMN C MAKPOMKOHOMMUYECKN, NONUTUYECKM U APYrn GaKTOPM, KOUTO OKa3BaT u/uamn morart ga
OKaXKaT B/IMAHME BbPXY AEMHOCTTa Ha YNPaBAsBaLLOTO APYKECTBO BbB BPb3Ka C YNpPaBJEHNETO Ha
®oHAa. BbTpelwHMTe OT CBOA CTPaHa BK/IOYBAT PUCKOBE, CBbP3aHWN C NEepPCOHaNa U TEXHOIOTUYHU
PUCKOBE, @ BbHLIHUTE — PUCK Ha ODOKpbrKaBalLaTa cpeda U pPUCK OT GU3MYECKO BMELLATENCTBO.
OugeHKaTa Ha onepaunoHHUTE PUCKOBE, CBbP3aHu ¢ aenHoctTa Ha AP ,MHBECT HEKCT ®OHA” ce
nsBbpLuBa ot OTaen ,YnpaBaeHue Ha pucka”

] UHpnayuoHeH puck. Bb3MOXKHO € pbCTbT Ha MHPNauMATa Aa KomMneHcupa
3HaYMTENIHa YacT WKW UenmMa [oXo4 Ha nputexaTtenute Ha pganose oT PoHpa, nopagu KoeTo
nusectutopute 8 AP ,,MHBECT HEKCT ®OHA” ga He nonydyaT peaneH goxoA nog dopmaTa Ha
HapacHana NoKynaTesaHa cnocobHOCT UK TOM Aa e He3HauuTeneH. KaTto npoTMBoAencTBnE Ha TO3M
pUCK YnpaBnaasawoTo [pyKecTBo We ce cTpemMu ga nogabpika nogxoadaw, 6anaHc, cbobpaseH ¢
WHBECTULMOHHUTE UEeNn n cTpaTterMa Ha PoHAa, Mexay HeroBute akTMBM C GUKCMpaHa U
NpPoMeHnBa AOXOAHOCT.

] PUCK OT KOHUEHTpauuAa — BbL3MOXKHOCTTA OT 3aryba nopaauM HenpasuHa
AnBepCUPUKALMNA HA EKCNO3ULUN KbM EMUTEHTU, TPYNU CBbP3aHM EMUTEHTU, EMUTEHTU OT €4MH U
Cbll, NIKOHOMMYECKM OTPaCH/, reorpadcka 061acT nan Bb3HUKHAN OT eAHa M Cblya AeMHOCT, KoeTo
MOXKe [a MPUYMHWU 3HAYMTENHM 3arybu, KaKTO U PUCKDBT, CBbP3aH C roNemMn Henpeku KpeauTHU
€KCno3numun.

] Puck om uHeecmuyuu 6 OepusamusHU (PUHAHCOBU UHCMpPyMeHMU.
YNpaBnaBaLLOTO APYKECTBO CKAKOYBA CAE/KU C AEePUBATUBHU MHCTPYMEHTM CaMO B CbOTBETCTBME
CbC CTpaTernsaTa 3a MHBECTUPaHe Ha $oHAA. YNPaBAABALLOTO APYMKECTBO CK/AHOYBA OT MMETO Ha
doHAa (KaTo KynyBay WM NpopgasBay) Camo AepUBAaTUBHU A0rOBOPW, KOWUTO OTrOBapAT Ha
onpeaeneHn KpUTepum, onnucaHun B NpaBuiaTa 3a ynpasieHMe Ha pUCKa, NpMeTHn oT YNpaBasaBaLLoTo
ApyxecTBo. [lepMBaTUBHUTE (OUHAHCOBM MHCTPYMEHTW, B KOUTO YNpPaBAABaLLOTO APYXKECTBO
WMHBECTUPA 33 CMeTKa Ha [loroBopHua GoHA ca:

®  NMxBeHU ProYbPCU, GLOYBPCU BBPXY TMXBEHU MHAEKCU, OYDBPCU BBPXY AbATOBU LEHHU

KHUXKa,

e BanyTHU POYBPCH, A0roBopM 3a PopybpPAHU KypcoBe, GOYBPCU BbPXY aKLUWK;

e  (OpPYbPAHM aHFAKMMEHTM 33 NOKYNKA UAM NpoaaxKba Ha AbrOBU MHCTPYMEHTH,

e BanyTteH ¢opyvpa,

®  OMUWK BbPXY IMXBEHU NPOLEHTH,

e  OMNUWUK BbPXY AbATOBU UHCTPYMEHTH,

e onuuun BbpXy GMHAHCOBU ProYBPCH,

®  OMUWK BBPXY aKLMN,

®  OMuUWW BbPXY MHOEKCH,

e onuuu Bbpxy ETFs,
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e  OnuuMu BbPXY Cyanose,

e  OMNuMM BbPXY BaslyTHU KypCcoBe,

®  BapaHTU BbPXY AbATOBU MHCTPYMEHTH,
e  BapaHTW BbPXY aKLMMK,

e cyanose,

e CDS.
Kato nocnegmua OT M3NOA3BAaHETO Ha AepuBat MoOXKe pda Cce nocoyn, 4e OCBEH

ropenocoyeHnTe nasapeH, KpeauTeH W AUKBUAEH PUCK, AepuBaTUTe HOCAT U AOMbAHUTENHMU,
cneunduryHM 3a TAX PUCKOBE. YNpaeneHCKU pucK. [epuwBaTute ca CUAHO Ccheuuanm3vpaHu
WHCTPYMEHTM, YMETO W3MON3BAHE M3UCKBA pasbupaHe KaKTo Ha 6a3oBMA aKTMB, TakKa M Ha
MexaHM3Ma Ha AencTBMe Ha camua aepmsaTt. CNOXKHOCTTA Ha AepuBaTMTE U3UCKBA afEeKBATHU
cpencTBa 3a HabaoageHMe Ha caenkuTe ¢ TAX, aHaAn3 Ha cneumduUHnTEe pMcKose U CNocobHOCT Aa
ce NporHo3upaTt ueHute. Puck Ha nocmosus egpekm. HebnaronpmAaTHa npomsHa B LeHATa Ha
6a30BMA aKTMB, KYPC UM MHAEKC MOXKe Aa AoBeae [0 3aryba Ha cyma, No-ronsma OTKOIKOTO e
WMHBECTMpPaHa B AepuBaTta. HaKkou gepusBat MMaT NOTEHLMaN 3a HeorpaHMyeHa 3aryba. ColiecTByBa
CblWo M Puck om nozpewHoO oyeHssaHe Ha Oepusama. MHOro oT gepuBaTUTE Ca CAOXKHMU
WMHCTPYMEHTM M YECTO OLLeHKaTa UM e cybeKkTuBHa. Bcneacteme Ha Ttoa P ,,MHBECT HEKCT ®OHL”
MOXKe Aa NpeTbpnu 3arybu Npm NOKynKa Ha HagueHeHU aepuBaTu. B 3akntoueHne, M3Non3BaHETo
Ha AepuUBaTU MOXKe He BUHAru Aa e ycrewHo.

OCHOBHUTE PUCKOBE MO MOCOYEHUTE MO-rope AepUBATUBHU MHCTPYMEHTU Ca CBBP3AHU U C
PUCKOBETE, XapaKTepHM 3a 6a30BMUTE MHCTPYMEHTH, Bb3 OCHOBA Ha KOMTO Ca KOHCTPYMPAHW.

O6wa pucKkoBa ekcno3unumsa (3a aepuBatMBHU GUHAHCOBU UHCTPYMEHTH)

B cvoTtBeTcTBME C [paBmaaTa 3a OLEHKA W ynpaBieHWe HA pUCKa Ha [JoroBopHuA ¢oHa,
YNpaBnaBaLLoTO APYHKECTBO MOKE [a CKAKOYBA OT HErOBO MMe CAE/IKU C AepUBaTUBHN GUHAHCOBM
WHCTPYMEHTH:

- CVMHBECTULMOHHA Len, CbobpasHO MHBECTULMOHHATA NOJIMTUKA U PUCKOBUA NPODUA Ha

®oHaa, onpeneneHun B MNpasunata my;

- Cuenynpas/ieHWe Ha pUCKa - 33 XeAKMpPaHe Ha nasapeH N KpeanTeH pUCK.

C uen ynpaBieHMe Ha PUCKa, CBbP3aH € No3nuuuTe Ha [oroBopHuAa ¢oHA B AepUBaATUBHMU
MHCTPYMEHTMU, Ce U34YMCcNABa 06LLLa PUCKOBA EKCMO3MUMA NO METOAA HA NOeTUTE 334 b/IKEHUA, KAaTO
BMHarM ce cnasBa OrpaHMYeHWeTo TA Aa He HaABMLWaBa HeTHAaTa CTOMHOCT Ha aKTUMBWUTE Ha
JoroBopHuA poHA, KaKTO M OrPaHMYEHMATA 33 KOHLEHTpaumMa nocodeHmn B Hapegba Ne 44,

CucreMHm puckose:
" 06wy MAKPOUKOHOMUYECKU PUCK

MaKpPOMKOHOMMWYECKUAT PUCK € BEPOATHOCTTa Aa 6bae HapylleHa MakKpOMKOHOMUYECKaTa
cTabunHoct B bbarapus. MNonoxkutenHute dakTopy 3a MaKPOMKOHOMMYECKaTa CTabuIHOCT npes
nocneaHuTe roaAMHKU ca: NnpucbeamHABaHeTo Ha bbarapua kbm EBponenckma Cbto3, nogobpsasaHe
Ha BbBHLWHOTHbPrOBCKOTO CanAdo, 3ama3BaHe Ha AaHbUMTE Ha HWUCKM HWBA, HapacTBaHe Ha
NpPoOu3BOAMTENHOCTTA Ha TPYAA, U3rPaxKaaHe Ha CTpaTernyeckm BaxKHU MHOPACTPYKTYPHU 0BeKTH,
O4YaKBaHOTO NoaobpsBaHe Ha Temna Ha ycBosiBaHe Ha ¢oHAO0BETE, AOroBOpeHu ¢ EBponeiickus
Colos.

HeratnsHute $akTtopu 3a MaKpOMKOHOMMYECKaTa CTabUIHOCT ca BUCOKaTa 6e3paboTtuua,
Hann4mneTo Ha broaketeH gednuMT, cnag Ha NPEKUTe YyKAeCTPaHHU MHBECTULLMKM, BUCOKOTO HMBO
Ha npobiemMHUTE KpeauTu Ha TbProBCKUTE OGaHKM, HE3aJ0BONUTENHOTO (YHKUMOHMpaHe Ha
cbaebHaTa cMcTeMa, HAaTUCKDBT OT Pa3/IMYHM COLIMAJIHU TPYNK 33 PA3KO YBENNMYaBaHe Ha 3anaaTtuTe.
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O6WMAT NONUTUYECKN KOHCEHCYC 33 3aMa3BaHe Ha MAKPOMKOHOMMYECKaTa M GMHaAHCOBA
ctabunHoct, odmumanHaTa nos3nuMA 3a 6bP30 NpUCbegMHABAHE KbM €BPO30HATa, KaKTo U
HenpeKbCHATaTa XapMOHM3aumMA Ha OGbArapCKOTO 3aKOHOAATENCTBO C €BPOMENCKOTO, HamanABa
3HQUMTENIHO MAKPOMKOHOMMUYECKMA PUCK. Bbnpekn TOBa, B pasBMBalla Ce WMKOHOMMWKA KaTo
6barapckata, MaKPOMKOHOMMUYECKMAT PUCK OCTaBa BaXKEH MNapameTbp.

. CucmemeH nuxeeH pucK

CUCTEMHUAT NNXBEH PUCK € BEPOATHOCTTA OT MOKAYBAHE HA JIMXBEHUTE NPOLUEHTU A0 HUBA,
KOUTO Aa HAMaJIAT pbCTa Ha WMKOHOMMKATA MOCPeACTBOM OrpaHM4YaBaHe Ha KpeauTUpaHeTo.
NcTopnyeckn HUCKUTE NUXBEHW HMBA Npe3 nocnegHuTe roguMHW B CBETOBHATa WKOHOMWKA, B
€BPO30HaTa, KaKTo U B bbarapma B 4acTHOCT, UMAT 61aronpuUATHO BANAHME BbPXY MKOHOMMUYECKOTO
pa3BUTME Ha CTpaHaTa. 3ano4YyHaNOTO 3aTAraHe Ha MOHEeTapHaTa NOJIMTUKA B €BPO30OHaTa U B
bbnrapua we gane oTpaxeHue BbpXy MKOHOMMYECKMA PbCT M YNpasaasawoTo [JpyKecTso cneam
TO3U PUCK 0TH130.

. CucmemeH easnymeH pucK

CUCTEMHUAT BanyTeH PUCK € CBbP3aH C eBEHTYaIHA AeBansauma unm obesueHABaHe Ha eBPO
CNPAMO YYXKAECTPAHHUTE BanyTw..

. CucmemeH UHPAAYUOHEH PUCK

CUCcTEMHUAT MHONAUMOHEH PUCK € BEPOATHOCTTA OT NMOKayBaHe Ha WMHMAUMATA A0 HUMBA,
KOUTO OrpaHW4aBaT CMJIHO PbCTA HAa MKOHOMMKaTa 4pe3 MOBWULLIABAHE HA KPaWHUTE LLEeHW Ha
notpebneHune, cBMBaAT BLTPELWHOTO TbPCEHE M BOAAT A0 BMUCOKa 6e3pabotuua. MHPNaUMOHHUTE
npouecu BOAAT A0 HamasieHWe Ha peasiHaTa AOXO4HOCT, KOATO MOJly4aBaT MHBecTUTopuTe. 3a Aa
OrpaHnYM TO3M pUCK, YNPaBnsaBaLwoTo [pyKeCcTBo e ce CTPeMM Aa NoaabprKa noaxoaauw, 6anaHc
MeXay aKtuBuTe Ha PoHpga ¢ PUKCMpaHa WM NPOMEHAMBA [AOXOAHOCT, CbobpaseH ¢
WHBECTULMOHHUTE LUenun n ctpaterna Ha PoHga.

. Monumuyecku puck. 3akoHodamesHU NPOMEHU.

MonnuTuyeckMTe pPUCKOBE Ca CBbP3aHM C BbB3MOMKHOCTTA OT Bb3HWKBAHE Ha
BbTPELIHOMNONIUTUYECKMN CbTPECEHMA U HEBNArONPMATHA NPOMAHA B CTONAHCKOTO 3aKOHOAATENCTBO.
To3n puck e cBbp3aH C Bb3MOMKHOCTTA MPaBUTENCTBOTO Ha e4Ha Abp’KaBa BHE3AMHO Aa CMEHMU
NO/IMTUKATA CM M B Pe3yNTaT Ha TOBa CpenaTta, B KOATO paboTAT Apy)KecTBaTa ga Cce NPOMEHM
HebnaronpuATHO, @ UHBECTUTOPUTE Aa NOHecaT 3arybu. MpasuTencTeaTa Ha HAKOWU CTPAHKU MoraT 43
npeanpuemaT MepPKW, BKAKOUYUTENIHO YBE/NMYEHME Ha [AaHbYHOTO obnaraHe, orpaHW4YaBaHe
penaTpMpaHeTo Ha neyvanba v 4p., KOUTO MoraT Aa UMaT HebnaronpuaTHO BAMAHKUE Bbpxy PoHAaa.

MoHacTosAwem neyanbata Ha AP ,MHBECT HEKCT ®OH/J]” He ce obnara c KopnopaTuBeH
OAHDBK. pomAHaTa B JaHDBYHUTE 3aKOHW, KAKTO U Ha APYrY NPUAOKUMMU 3aKOHU U HOPMATUBHMU
aKTOBE MOXe Aa ce 0Tpasun HebnaronpuATHO BbpXy puHaHcoBUTe pesyatatn Ha AP ,,MHBECT HEKCT
dOHL".

. Apyau cucmemHu pucKose.

pyrn puckose, NOpogeHM OT CBETOBHATa MOJUTUYECKA MKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOKHaTa HeCTabUAHOCT AN BOEHHW AEeNCTBUA B pernoHa. beacteunsaTa u aBapmmTte ca Gpaktopu,
YCNOXHABAWM BCAKA CUCTEMA 3a YyMpaBieHWe Ha puckoseTe. [locnepctsmAata ca TPYAHO
npeasnaMmm, HO AOCTbNBT A0 MHGOPMALMA U NPUAAraHeTO Ha CUCTeMa 32 MPOrHO3MpaHe U
OENCTBUA B EKCTPEMHM CUTyauMM Ca Bb3MOXKHM HAYMHM 33 MUHMMMU3MPaAHE Ha OTpULUATeNHuA
edekT.

KOHKpeTHMUTE MeToAM M OpraHM3auuA 3a ynpaB/JeHMe Ha rOpPernocoYeHUTE PUCKOBe ce
ypexaaT B [paBunata 3a oUueHKa 1 ynpasaeHue Ha pucka Ha AP ,,MHBECT HEKCT ®OHA”.
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B 3aknoueHne, MHBECTUTOPUTE CneaBa Aa MMAT Npeasua, Ye CTOMHOCTTA Ha AANoBeTe Ha
[oroBopHua PoHA M AOXOA4BT OT TAX MOraT Aa Ce MOHMKAT, Neyanbata He e rapaHTUpaHa wm
WHBECTUTOPUTE NOEMAT PUCKA Aa He Bb3CTaHOBAT MHBECTULMATA CM B MbJIeH pa3dmep. MHBecTMunnTe
B ganose Ha A® ,MHBECT HEKCT ®OH/1” He ca rapaHTUpaHWU OT rapaHUMOHeH GOoHA nan no apyr
HauuH. MNpeaxogHUTe pe3ynTaTn OT AeMHOCTTa Ha [loroBopHusa PoHA HAMAT Bpb3Ka ¢ Obaewmte
pe3ynTaTu OT HeroBaTa AeWHOCT.

HeTHaTa cTOMHOCT Ha aktTuBMTe Ha PoHAa Moxe Aa H6bae noasoxKeHa Ha KonebaHuA
(BONATMNHOCT) NOpaau CbCTaBa UM TEXHUKUTE 3a ynpaB/ieHne Ha nopTderina my.

5. AAHDBYEH PEXXUM

Mo-pony e npeactaBeH o6WMAT gaHbyeH pexxum Ha AP “UHBECT HEKCT ®OHA” v Ha
npuTexkatenuTe Ha AAN0Be OTHOCHO A0XOAUTE MM OT CAEeNKU C ganosetTe Ha PoHAA CbraacHo
AEeNCTBaLWOoTO KbM AaTaTta Ha To3u MpoCneKT AaHbYHO 3aKOHOAATEeNCTBO. B Hal-a406bp UHTEpeC Ha
npuTexkaTenuTe Ha AAN0BE U Ha BCUYKN MHBECTUTOPMU € A,a Ce KOHCYATMPAT MO Te3N U APYrv AaHbUYHM
BbMPOCU C AAHBYHU EKCNepTU, BKAOYUTEIHO OTHOCHO AaHbYyHUA edeKT B 3aBUCMMOCT OT
KOHKpeTHaTa cuTyauus.

5.1. KOPMOPATUBHO AAHDBYHO OBJIATAHE HA A® ,,MHBECT HEKCT ®OHA"

CbrnacHo pasnopenbute Ha 3aKoHa 3a KOpMNopaTUMBHOTO nogoxoaHo obnaraHe (3KMO),
KOJIEKTUBHUTE MHBECTULIMOHHWN CXEMMW, KOUTO Ca AOMNYCHATW 3a Nyb61iM4HO npeanaraHe B Penybaunka
Bvarapua, He ce obnarat ¢ KopnopaTuBeH gaHbK. C AaHbK MpU M3TOYHMKA He ce obnarat
OVBUAEHTUTE U TNKBUOALMOHHUTE AAN0BE, pa3npeseneHn B Noa3a Ha A0oroBopeH GpoHA.

CbrnacHo pasnopenbute Ha 3aKOHa 3a KOPNOpPaTUBHOTO NoaoxoaHo obnaraHe (3KMO) He ce
obnaraT C [aHbK MpPU M3TOYHWKA [A0XOAUTE OT pas3nopexaHe C AAN0Be Ha KONEKTUBHMU
WHBECTULMOHHM CXEMM, KOraTo pPa3nopeKAaHeTo e M3BbPLIEHO Ha peryiMpaH nasap no CMMcba
Ha yn. 152, an. 1 u 2 oT 3aKoHa 3a nasapuTte Ha GMHAHCOBU MHCTPYMEHTU, KAaKTO U CAENKUTE,
CK/IIOYEHWN MPU YCNOBUATA M MO peaa Ha obpaTHO M3KyNyBaHEe OT KOJIEKTUBHU WUHBECTULMOHHU
CXeMMW, KOUTO ca AOMNyCHATM 3a nybaumyHo npepgnaraHe B Penybauka bbarapus wam B apyra
Obp)KaBa-yneHKa Ha EBponeinckusa Ccbio3, MaAM B AbpKasa-cTpaHa no CnopasymeHWeTo 3a
EBpONENcKOTO NKOHOMMYECKO NPOCTPAHCTBO.

5.2. OBJIATAHE IOXOAUTE HA NPUTEXATENUTE HA AANOBE OT ®OHAA

CbrnacHo pasnopenbuTe Ha 3aKOHa 3a AaHbBUUTE BBPXY AOXOAUTE Ha PU3MYECKUTE AnNLa
(3440%PN1) He ce obnaraT goxoaute OT CAENKU C OANOBE HAa KOJNIEKTUBHU UHBECTULMOHHU CXEMM,
M3BBbPLIEHM HA peryanpaH nasap No cMumcbaa Ha ya. 152, an. 1 n 2 o1 3akoHa 3a nasapute Ha
OUMHAHCOBM MHCTPYMEHTU, KAaKTO U CAENKUTE, CKNOYEHM NMPU YCNOBMATA M NO pega Ha obpaTHo
N3KyMNyBaHe OT KONEKTUBHU MHBECTULIMOHHU CXEMMU, KOMTO Ca A0NYCHATK 3a Ny6AMYHO NpeanaraHe
B Penybnuka Bbarapusa nam B Apyra AbprkaBa-u/ieHKa Ha EBPONENCKUA Cblo3, AN B AbprKaBa-
cTpaHa no CnopasymeHuneTo 3a EBponenckoTo MKOHOMMYECKO NPOCTPAHCTBO.

Ob6naraemn ca poxoaute, GOPMUPAHN OT MONOXKUTENHATA PA3/IMKA MEXKAY NPOAaXKHATa
UeHa W [OKYMEHTAa/NHO [JOKas3aHaTa UeHa Ha npuagobueaHe Ha A[AN0BE Ha  KOJIEKTUBHU
WHBECTULMOHHM CXEMW B MO/I3a HA YyXKAECTPaHHU PU3NYECKM NnLA, KOUTO He Ca YCTAaHOBEHM 3a
OAHDBYHM Lenn B AbprKaBa-yNeHKa Ha EBponeickMa Cblo3, KaKTO U B Apyra Abp’KaBa-YleHKa Ha
EBpONENCKOTO MKOHOMWYECKO MPOCTPAHCTBO. 3aAb/IIKEHMETO 33 AEKNapupaHe M BHAcAHE Ha
AaHbBKa e Ha nueTo, npuaobuno goxoaa. JaHbKbT € OKOHYaTeNeH 1 e B paamep Ha 10 Ha cTo. Mpwm
Hannumne Ha Cnoroaba 3a u3bareaHe Ha ABOMHO AaHbYHO 0b61araHe ce npuaara Nno-61aronpPUATHUAT
peXunm 3a nLeTo, Nnoaydaten Ha Aoxoaa.

5.3. IAHBKA BbPXY AOBABEHATA CTOMHOCT
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CbrnacHo 3aKkoHa 3a gaHbKa BbpXy AobaBeHaTa CTOMHOCT ynpasB/iEHNETO Ha AeMHOCTTa Ha
foroBopHuM ¢oHaoBe e ocBobogeHa pJocTtaBka M cboTBeTHO [AAC BbpXy YABPMKAHOTO
Bb3HarpaxkgeHue 3a YnpasaaBaloTo APYHKECTBO HE Ce HAUMCNABa.

5.4. AHBK BbPXY HAC/IEACTBOTO

CbrnacHo uyn. 29 ot 3akoHa 3a MecTHUTe AaHbuu K Taken (3MAT), HacheaeHOTo B CTpaHaTa
MMYLLLECTBO Mognexun Ha obnaraHe No TO3M 3aKOH B bbarapus, KakTo Korato MMyLL,EecTBOTO €
NoJIly4eHO OT 6bATaPCKM FParkaaHu, Taka U KOraTo € MOJIYYEHO OT YYKAECTPAHHU rpakaaHu.

CobrnacHo rnasa BTopa, Pasgen Il ot SMAT, HachegHUKDBT Ab/XKU AaHBK BbPXY MUMYLLECTBOTO,
KOETO € Hacneaun no 3aKoH, 3aBellaHne unum 3aseT. [JaHbK He ce Ab/AXKW, aKo HACNeaHUKDLT e
NPEeXMBENUAT CbNPyr Ha HacneaoAaTena WAM HacNeAHUUM MO npasBa AMHMA 6e3 orpaHuMYeHus.
HacnegeHoTo uMMmywecTBo (BKAKHOYBAWO NpaBaTa M HaManeHO CbC 3aAb/KEHMATA Ha
HacnepgopaTtenn) ce ouUeHABAa KbM MOMEHTA Ha OTKPMBAHE Ha HacneAcCTBOTO, KAaTo B C/yyaun, ye
HacneaCTBEHOTO MMYLLECTBO BKAKOYBA LLEHHM KHUM)KA, Te Ce OLLeHABAT MO Bb3MOXHOCT MO nasapHa
cToHocT. Cnen KaTo ce OUEHM, HacneacTBeHaTa Maca Ce pasfendA Ha HacneacTBeHM AANOBe,
CbrlacHO NpaBmaaTa Ha 3aKoHa 3a HacNeAcTBOTO. PasmepbT Ha Ab/IXKMMUA AAHDK Ce onpeaens 3a
BCEKW HAcNeHWUK MW 3aBETHUK NOOTAENHO, KaKTO c/eaBa:

a) 33 6paTa M cecTpu Ha Hacnegopatens u TexHute geua - or 0.4 go 0.8 Ha cTO 3a
HacneacrtseH A4an Hag 125 000 espo;
6) 3a /MU M3BBH nocoyeHuTte B 6. ,,3" - oT 3.3 g0 6.6 Ha CTO 3a HacneACTBEH ASN HaL

125 000 espo.

NocoyeHUTe AaHBYHM CTaBKM Ca MaKCUMaNHUTE AOoNYyCTUMK cbraacHo 3M/AT, KaTo BCeKku
OBLWMHCKN CbBET onpeaens ¢ Hapeaba KOHKPETHUA pasmep, NPUNOXKMM B AageHaTa obuwuHa, B
ropenocoyeHuTe pamku (4a. 1, an. 2 3SMAT).

CornacHo un. 32, an. 1 3MAT, geknapayma ce nofdaBa OT AaHBYHO 3a4bAXKEHOTO auue
(HacneaHMK MK 3aBETHUK) B 0OLLIMHATA MO NOC/IEAHOTO MECTOXKMTE/ICTBO Ha Hac/ieaodaTens, a ako
NoCNeAHUAT € UMaN MECTOXKUTEJICTBO B YYKOMHA - MO MECTOHAXOMAEHNETO Ha Mo- ronsamaTa 4YacT
OT MMYLLLECTBOTO MY B CTpaHaTa.

5.5. AAHbK BbPXY OAPEHUE

CvrnacHo rnasa BTopa, Pasgen Il ot 3MAT ce AbMAKKM OaHbBK BbPXY CTOMHOCTTA Ha
MMYyLLLECTBO, NpMAo06uMTo No AapeHue nam 6e3sbamesgHo NPMAOOUTO NO APYr HAYUH. [laHbBK He ce
ObXKM, aKO MMYLLECTBOTO € NpPUMAOOMTO MO AapeHuMe MeXay Cbnpy3uM UAM POAHMHM MO MpaBsa
NNHWA. [JaHbBKDBT Ce AbXKM OT HaZapeHMS BbpXy CTOMHOCTTA Ha NOIy4EHOTO MMYLLLECTBO; B CyYaN,
ye TOBA Ca LUEHHW KHUXKA Te Ce oueHABAT MO Bb3MOXHOCT MO MasapHa CTOMHOCT. JaHbKbT ce
Ha4YMCAABa BbPXy Taka onpeaeneHaTa CTOMHOCT Ha MMYLLLECTBOTO B pasmep:

a) o1 0,4 oo 0,8 Ha CTO - NpyY gapeHue mexay bpaTa n cecTpu U TeEXHUTe Aeua;

6) oT 3,3 A0 6,6 Ha cTO - NpW gapeHre meXxay Anua N3BbH NocodyeHuTe B 6. ,a".

MocovyeHnTe JaHDBYHM CTAaBKM CA MAKCUMANHUTE AONYCTUMM CbI/1IaCHO 3aKOHA 332 MECTHUTE
OAHDBUM N TaKCU; BCEKN OBLLMHCKM CbBET onpeaensa ¢ Hapeaba KOHKPETHUA pasmep, NPUIOKUM B
AafeHaTa obWwuHa, B ropenocoyeHuTe pamku (4n. 1, an. 2 3MAT).

CornacHo yun. 49, an. 1 nun. 45 3M/T, Korato JapeHOoTO UMYLLECTBO HE € HeABUXKUM UMOT,
OAHBKDBT ce 3annala B obwmMHaTa No NOCTOAHHMUA afApec, CbOTBETHO MO CeAaIMWETO Ha AaHbYHO
3a4b/IKEHOTO Nnue (NpuobpeTaTensaT Ha MMYLLECTBOTO, OCBEH aKO TOM e B 4YyXbWHa - Torasa
AAHDBYHO 3a4b/IKEHO NnLEe e NPEXBbPAUTENAT Ha MMYLLECTBOTO). JInLaTa, KOUTO HAMAT NOCTOAHEH
agpec, 3anaaLLaT gaHbKa NO HaCToALMA CU agpec.

5.6. SAAB/IKEHUME 3A TMPEAOCTABAHE HA WH®OPMALMA OT CTPAHA HA
YMNPAB/IABALLOTO APYXECTBO
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YnpasnAasawoTo ApyXKecTBO e ANbKHO Aa NpefoCTaBA HAa U3MNbAHUTENHUA AUPEKTOP Ha
HauuoHanHaTa areHuuA 3a npuxogurte HpopmaumaTa noyn. 143y,an. 1, 1. 1-4 nan. 2 ot JaHbyHO-
OCUTYPUTENIHMA MNpoLecyaNeH KOAEKC, BKAOUYMTENHO 3a pasmepa Ha M3naaTteHuTe AoXoAu OT
cnectaBaHua, go 30 anpun Ha rogmHaTa, caedpalla roguHata Ha M3NJawWaAHeTO Ha Aoxoda.
NMHopmaumaTa obxBalla BCUMYKM O0XOAM OT CMECTABaHWA, W3NAATEHU nNpe3 CbOTBETHaTa
KasieH4apHa roguHa.

MpenopbyBame Ha UHBECTUTOPUTE Aa C€ KOHCYATUPAT NO AAaHDYHUTE BbNPOCU C AaHDUYHU
eKcnepTu.

6. UH®OPMALMUA 3A PASXOOAUTE

LenTta Ha To3n pasgen e Aa MHGOPMMUPA MHBECTUTOPUTE KaKBM pPa3xoam ca CBbP3aHu C
WMHBecTULMATa UM B asnose Ha AP ,MHBECT HEKCT ®OHA”, B ToBa uncno: (1) pasxoguTe, KOUTO ce
NoemaT MNPAKO OT KOHKPETHUSA WMHBEecTUTOp/npuTerkaten Ha AAanoBe Npu MOKynka M obpaTHo
M3KynyBaHe Ha AsnoBe Ha [loroBopHua ®oHpg (,TpaH3aKUMOHHM pas3xoan”); n (2) roguwHuTe
pa3xoAn BbB Bpb3Ka C gelHocTTa Ha PoHaa (,OnepaTmBHM pasxoan”), KOMTO ca 3a CMeTKa Ha
BCUYKM HETOBM NpUTEXKATENMN Ha AANI0BE.

6.1. TPAH3AKUMOHHU PA3XOOU

ToBa ca pasxoAm, KOUTO ce 3annawaT AUPEKTHO OT MHBecCTUTopuUTe/ mpuTe)katenute Ha
AAN0BE N ca eAuH OT HAKOJMIKOTO OCHOBHM (aKTopa, KOUTO Te c/efiBa Aa MNPELEHAT, Korato
WMHBECTUPAT B AAN0BE Ha A0roBopHM GOHAJ0BE.

YNpaBasaBaL0TO APYKECTBO HAYNCNABA YTOBOPEHOTO Bb3HArpaxkaeHne exxeHeBHO Ha H6a3a
oduumanHo obsiBeHaTa NnpeaxoAHa HeTHa CTOMHOCT Ha aKTMBMTe. 1o CBOA NpeLeHKa B onpeaeneHu
OHW YNpaBaaBawoTo [JpyXKeCcTBO MOXKe Aa He HAYMCAM HUKAKBO MW Aa HAYUC/IN NO-ManKo OT
A0MNYyCTUMOTO Bb3Harpa*kaeHue.

Y[l Hauncnaea 1 NnaBaLwo Bb3HArparkaeHme 3a ycnex s pasmep Ha 15.00% ot peannsmpaHara
AOXOLHOCT, KOETO Ce HAYMCNABA BCEKU paboTeH AeH BbpXxy abcontoTHMA pbeT Ha HCA, @ MMeHHO
BbPXY NOJIOXKUTEIHATA pas/inKa (ako nma Takasa) mexkay HCA 3a Tekywima AeH U no-BMcokaTta oT
cnegHuTe ABe CTOMHOCTU: nocneaHata nsdncnena HCA (3a nocnegHusa npeaxoneH paboTteH aeH) u
Han-BucoKkaTa HCA 10 moMeHTa, NOCTUrHaTa Npes KaseHaapHaTa rognHa. Tosa Bb3HarpaxaeHue ce
Ob/KW N HauucnaABa camo B ciaydai, ye HCA Ha eguH Oan 3a Tekywuma AeH € MNo-BUCOKa
eaHoBpemeHHOo oT HCA Ha eauH Asn 3a NocieAHuA NpeaxoaeH AeH, B KOUTo e nsdncneHa HCA u ot
Han-Bucokata HCA Ha eauH Asan, MOCTUrHaTa A0 MOMEHTa Mnpes3 KaneHgapHaTta roguHa. Mpwu
N34McNABaHEe Ha Bb3HarpaxaeHMeTo B NbpBUA paboTeH AeH OT BCAKA HOBA KaneHAapHa rogMHa 3a
Han-BucoKa HCA ce cunTa nsumcneHata 3a nocnegHuAT paboTeH AeH Ha npeaxogHaTta roauHa HCA.

3a nbpBaTa rogmMHa OT CblecTByBaHe Ha PoHAa HayanHaTa Agata OT KOATO 3ano4yBa
CpPaBHABAHETO Ha NMOCTUrHaTaTa AOXOAHOCT e MbpBaTa AaTa, Ha KOATO 3ano4yBa npeasaraHeTo Ha
aanoseTe Ha PoHAa.

YnpaBnABawWoTo APYHKECTBO He HauymMcnaBa HagbaBKM BbpPXYy €MMUCMOHHATAa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe Ha pgAnoBeTe Ha [oroBopHua GOHA NPU TAXHOTO 3aNUCBAHE U
06paTHO M3KyMnyBaHe OT MHBECTUTOPUTE.

NHBeCTUTOPUTE AOb/KAT CNegHUTe TaKCU 3a AOMbAHUTENHWU YCNYrM, OKAa3BaHM UM OT
YNpaBnABaLw,0TO APYKECTBO:

a) 33 u3gaBaHe Ha AenosuTapHa pasnucka — cnopeg, Tapudata Ha LleHTpaneH
aenosutap A/;

6) 33 uM3gaBaHe Ha AybnvMKaT Ha geno3uTapHa pasnucka - cnopesg Tapudata Ha
LeHTpaneH genosutap AL;

B) 33 NpexBbp/iAHE HA AAN0BEe OT NOACMETKA Npu YNpPas/ABaWOTO APYXKECTBO MO
NoZiCMeTKa Ha NpuTeXaTena Ha AAN0Be NPU MHBECTULMOHEH nocpedHuk (BKkA. baHKa genosutap
nnu baHka noneuuten) - cnopes Tapudarta Ha LleHTpaneH aenosutap A;
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r) 3a MOLLEHCKM pasXoau 3a M3npallaHe Ha MOTBbPXKAEHUA 33 MOKynKa/obpaTHo
M3KyMnyBaHe Ha AA/10BEe U AeN03UTAPHM PA3NUCKU — CNopes, CbOTBETHUTE BbHLUHW Pa3xoaum.

B cnyyait Ha NpomMsiHa Ha TPAH3aKUMOHHUTE pasxoam, YnpasaasaLLoTo [py»KecTBo € AbKHO
Aa MHPOpMMpPa 3a TOBA NpUTEKaTeNUTe Ha AANOBE U OCTaHa/IMTe MHBECTUTOPU B NpeaBUAEHUS B
3aKOHa CPOK Ype3 cbobuleHue:

e B oduca Ha YnpasnasawoTo [pyKecTBo, KbAETO ce NpuemaT NOpPbYKKM 33 Npogakba m
06paTHO M3KynyBaHe Ha ASAN0BE M Ce OCbLLECTBABAT KOHTAKTU C WMHBECTUTOPUTE M
npuTexkatenuTe Ha asnose BbB PoHA3;

* Ha MHTepHeT cTpaHuLaTa Ha YnpasaasawoTo Apykectso. Mpn npomsaHa B pasmepa Ha
pa3xoAuTe 3a emuTUpaHe W 0OpaTHO M3KynyBaHe Ha A4A/0Be 33a4b/IKEHWETO 3a
MHbOPMUPaAHE HA MHBECTUTOPMUTE Ce U3MbJIHABA Hall-KbCHO A0 KpasA Ha AeHsA, cnenBally,
OEHSA, B KOWTO YNpaBaasawoTo [pyXKecTBo e y3Ha/0 3a 0406peHMeTo Ha CbOTBETHUTE
npomeHu B MpaBnnata Ha PoHAa.

6.2. ONMEPATUBHU PA3XOAU

Te3un pasxoau ce npucnagat ot aktnsute Ha AP ,,MHBECT HEKCT ®OH/l” 1 Taka KocBEHO ce
Nnoemart OT BCUYKM NpUTerKaTenn Ha AA/10BE.

Te ca BTOPUAT KOMMOHEHT PasxoAn, KOMTO MHBECTUTOPUTE C/eABa Aa UmaT npeasua,
nHBecTupamkm B [oroBopHua PoHa. MoguwHUTEe onepaTtMBHWM pas3xodaum Ha ¢oHAa BK/IOYBAT
Bb3HArpa*KAeHMEeTo 3a YNpaB/sBalLOTO APYMKECTBO, HAa HaHKaTa Aeno3uTap U ApPYrv OnepaTUBHU
pasxoau.

B ponHaTta Tabanua ca NOCOYEHM MAKCMMaNAHUTE TOAULLIHW OnepaTtMBHU pasxoau Ha OP
»MHBECT HEKCT ®OH/1”, KaTo NpOUEHT OT roguiliHaTa CTOMHOCT Ha HErOBUTE aKTUBW, TaKa KaKTo
Te3U pasxoan ca NaaHMpaHu oT YnpasassawoTo JpyKecTso:

froanwHu onepaTtuBHU pa3xoau Ha

KaTto % oT roguiiHaTa CTOMHOCT Ha

®doHpa aKkTusute Ha PoHpa
Bb3HarpaxkgeHue 3a ynpaB/ABaLLOTO 1.75 % (a)
OPYXecTBo
[pyrv onepatmMBHM pa3xoam 0.72 % (6)
O6uw,0 onepaTMBHU pa3xoau 2.47 %

(a) CvrnacHo Mpasunata Ha AP ,MHBECT HEKCT ®OHA”, YnpaBnasawoTo [py*KecTBo
MOXKe [ ce OTKaXe OT YacCT OT NOCOYEHOTO Bb3HarpaxkaeHue.

(6) B ,,pyrn onepaTUBHM pasxoamn” ca BKAOYEHM OCHOBHUTE ONepaTUBHM pas3xoam KaTo:
Bb3HarpaxgeHune Ha baHkaTta [lenosutap B pasamep go 0.1%* oT roanwHaTa CTOMHOCT Ha aKTUBUTE
Ha PoHAa; Bb3HArPAKAEHMA M TAaKCM HA WHBECTUUMOHHUTE nocpegHuun, 6aHkm, LleHTpanHuma
Aeno3nTap, U apyrn nogobHu, CBbpP3aHW C MHBECTMPAHE Ha akTMBMTe Ha [loroBopHua PoHA B
pasmep A0 0.05%*; Bb3Harpa>kaeHMETo Ha OAMTOPUTE 33 3aBepKa Ha roaAnLHMA PUHAHCOB OTYET
Ha [JorosopHua ®oHA, pasxoauTe 3a peknama M MapKeTUHr Ha ®PoHpa, 33 KOHTaAKTM C
WHBECTUTOPUTE, TEKylMTe TaKCWM 3a HaA30p, YNEeHCTBO M ApyrM nogobHu Ha KomwucusaTa,
LleHTpanHMA genosuTap M APYrn AbP)KAaBHM OPraHM M MHCTUTYUMM, CBbP3aHW C AEMHOCTTAa Ha
®oHpa, B pasmep o 0.2%; opyrn pasxogm, nocoyeHun B MpasuiaTta Ha PoHAa 3a HEroBa CMeETKa,
cbaebHn M apyrn pasxoam, CBbpP3aHM CbC 3aWMTA MHTEPECUTE Ha MpuTeKaTennTe Ha AAN0Be B
[oroBopHuAa POHA, KAKTO U APYrM U3BBHPEAHW Pa3xoaum, CBbp3aHM C AeMHocTTa Ha PoHaa, B
pasmep ao 0.07%.

* Tl KaTo BBMPOCHWUTE pasxoan ca PUKCUMPAHM UMAM UMAT PUKCMPAH KOMMOHEHT e
HanpaBeHO KOHCepPBAaTMBHOTO AOMNYyCKaHe, Yye cpefHaTa roAMlIHA CTOMHOCT Ha aKTMBUTE Ha
JdoroBopHua ®oHA e 6bae paBHocToMHOCTTa Ha 1 250 000 eBspo.

Korato YnpasnaBawoTo APY*KECTBO MHBECTUPA aKTMBUTe Ha PoHAa B AANOBE Ha Apyru
KONEKTUBHU WHBECTULMOHHU CXEeMU WAW ApYyrM NpeanpuaTMA 338 KONEKTUBHO WHBECTUpaHe,
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ynpaBAABaHM NPAKO UAWM MO Aenerayus OT CbLWOTO YNpaBAsBaWO APYNKECTBO MAM OT APYro
APYXKECTBO, C KOETO YNpaBAsABaLL0TO APYXKECTBO € CBbP3aHO Ype3 060 ynpasaeHne Uan KOHTPOAN,
WM Ype3 3HAUYUTENIHO NPAKO MAW HENPAKO ydvyacTue, YNPaBAsaBaWOTO APYKECTBO WMAU APYroTo
APYXKECTBO HAMA NpPaBo Aa Cbbupa Taken oT POHIA npu npoaaxkbaTa u 06pPaTHOTO U3KYMNyBaHe Ha
[ANOBETE HA KOJIEKTUBHUTE MHBECTULMOHHU CXEMU WU APYrvTe NpeanpuaTMa 3a KONEKTUBHO
MHBecTMpaHe, B Kouto PoHaa nHBecTupa.

6.3. UCTOPUYECKN NAHHU 3A ONEPATUBHUTE PA3XOAN HA AOTOBOPHUA ®OH/,

JaHHu 3a pasxoauTte, cBbP3aHu ¢ gertHoctTa Ha POHAA.

CTolMHOCTH B €BpO:

31 pekemBpu 31 pekemBpu 31 pekemBpu

NCLEECALTTE (PR G 2024 r.BeBpo | 2023r. B eBpO 2022 r. B €BpO
Takcu 3a KOH 204.52 306.78 306.78
Bb3HarpaxaeHue 3a b/l 624.79 360.39 329.71
Bb3HarpaxaeHue 3a Y/ 4620.89 1228.33 2183.97
Pasxoan 3a U/ 450.45 274.05 390.63
Pa3xoau 3a 0ANTOPCKU N KOHCYNTAHTCKK 562.42 511.29 -
ycnyru
Opyrv ycnyru 270.35 10.23 -
baHKoBM TakcK 60.97 1080.53 887.17
Pa3sxoau ot BanyTHM onepaumu 408.04 2423.31 1151.94
Pa3xogm no onepaumm ¢ puHaHCOBK 152592.94 83723.91 158730.66
MHCTPYMEHTU M NpeoueHKa Ha UK
06,0 pasxogu: 159795.37 89918.82 163980.86

CTOMHOCTU B NeBa:

31 pekemBpu 31 pekemBpu 31 pekemBpu

NCLEECALTTE (PR G 2024 . B NB. 2023 r. B N1B. 2022 r. B NB.
Takcu 3a KOH 400 600.00 600.00
Bb3HarpaxaeHue 3a b/l 1221.99 704.87 644.86
Bb3HarpaxaeHue 3a Y/ 9037.67 2402.41 4271.47
Pasxoan 3a U/ 881 536 764.00
Pa3xogm 3a 04UTOPCKM U KOHCYNITAaHTCKM 1100 1000 i
ycayru
Opyrv ycnyru 528.75 20 -
BaHKOBM TaKcH 119.25 2113.34 1735.16
Pa3xoau oT BanyTHM onepaumu 798.06 4739.58 2253
Pa3sxoav no onepauyy ¢ GuHaHcosu 298445.85 163749.73 310450.19
MHCTPYMEHTU M NpeoueHKa Ha UK
06,0 pasxogu: 312532.57 175865.93 320718.68

NOKYNKU U NPOAAXBU HA OANOBE

B TO3M pasgen ce ob6sacHABA KaK M KbAe MoraT ga 6baaT 3akyneHu gsnose Ha [JoroBopHuA
®oHa. MNpeactaseHa e HGOPMaALMA M OTHOCHO HauyMHa 3a npogakba Ha ganoseTe Ha PoHAA, KAKTO
M CPOKA M HauMHa 3a NOJIy4aBaHE Ha CyMUTe CpeLLy NpoaaaeHunTe Aai10Be.

[oroBopHuAT doHA e pasaeneH Ha AAN0BE, KOMTO MOCTOSHHO ce u3gasaT/npogasat Ha
WHBECTUTOPUTE MpPU YyCNoBMATA Ha Nyb6AMYHO npeanaraHe, KaTo ®oHABLT M U3KynyBa 06paTHO
NOCTOAHHO OT UHBECTUTOPUTE.

NHBecTUTOpUTe moraT ga 3akynat asnose Ha AP ,MHBECT HEKCT ®OHA” wnan pga my
npoaanat obpaTHO NpuUTerKaBaHUTe OT TAX HErOBU AAN0BE NO LeHa, OCHOBaHa Ha HETHATa CTOMHOCT
Ha aktueuTe ("HCA") Ha loroBopHua ®oHg 3a eguH aan. CnegosatenHo, noHATMeTo HCA e KntoyoBo
3a pa3bupaHe Ha npoueca Ha MHBeCTUpaHe B [loroBopHua ®oHa,

OnpegensHe HA HeTHaTa CTOMHOCT Ha aKTUBUTE
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HeTHa CTOMHOCT Ha aKTMBUTE HA KOJIEKTUBHATa MHBECTULMOHHA CXeMma Ce M34YUCAABA KaTo OT
CTOMHOCTTA Ha BCUYKM aKTMBMW, M3YMCNAEHWU CbrnacHo lpaBunaTta 3a OUEHKA Ha nopTtdenna u
onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBMUTE, Ce U3BAAM CTOMHOCTTA Ha 3a4b/IXKEHUATA.

YecToTa Ha U3uMCNABaHE Ha LLEHUTE HA AAanoBeTe

HetHaTa ctoliHoCT Ha aktusute (HCA) Ha AP ,,MHBECT HEKCT ®OHA”, HCA Ha eauH gan,
€MWCUOHHATa CTOMHOCT U LeHaTa Ha 0bpaTHO M3KynyBaHe ce M3uncnasaT u o0baBABaT ABa NbTU
cegMUYHO, B CpAda M NeTbK, Ha 6a3a akTMBUTE Ha GOHAA KbM NPeaxXoAHUTE BTOPHUK M YETBBPTDBK.

HCA Ha [oroBopHusa ®oHpA, ce U34ncaaBa, KaTo OT CTOMHOCTTA Ha BCUUYKN HETOBU aKTUBM ce
M3Bagu CTOMHOCTTA Ha BCMYKM Herosu nacusu. HCA Ha egmH aan ce nonyyasa, Kato HCA Ha AP
»MHBECT HEKCT ®OH/L" ce pasgenu Ha 6pos Ha aanoseTe Ha PoHAa B 06pblUeHMe. EMUCMOHHATA
CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha eaAnH AN ce ocHoBaBa Ha HCA Ha eauH gan. (BX.
npepxoaHua Pasaen MHPopmaums 3a pasxoguTe - TpaH3aKUMOHHM pasxogn").

7.1. NPABUNA 3A OLLIEHKA HA AKTUBUTE

MpaBunnata 3a oueHKa Ha noptdenna n onpeaensaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
A ,MHBECT HEKCT ®OHA"” cbabp:kaT nogpobHa nHdopmauma OTHOCHO NpaBuaa 3a OLEHKA Ha
aKTUMBUTE Ha A0roBOPHMA PoHA, MHGopMauma 3a JaHHUTE, aHaNn3uTe U GaKTopUTe, U3NOA3BAHM
NPV OLEHKA Ha aKTUBUTE Ha A0rOBOPHMA GOHA, OLEHKA Ha NacnBmUTe Ha POHAA, KaKTO M HAaYMHa Ha
onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE M HETHATa CTOMHOCT Ha aKTUBUTE, pasnpesenieHa Ha
eanH gAan
Te3n npasuna morat ga 6baatT noayvyeHn B odPuca M Ha MHTEPHET CTpaHMUaATa Ha
YnpasnasawoTo [dpyxKecTso.
My6aukysaHe Ha HCA, Ha eMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe.
[0 Kpas Ha paboTHMA AEeH, B KOWTO e M34YMCNABAT €MUCMOHHATa CTOMHOCT M LeHaTa 3a
obpaTHO uM3KynyBaHe, YnpasnsasawoTto [pyxectso nybaukysa HCA Ha eauH As7, CbOTBETHO
€MWCUOHHATa CTOMHOCT M LLeHaTa Ha 06paTHO M3KynyBaHe Ha gAanoseTte Ha [loroBopHusa ®oHA;:
®*  HA MHTEpPHEeT CTPaHWML,ATa HA YyNPaBAABaLLOTO ApYKecTBO Www.ifm.bg, BKAtountenHo, Ho
He 3a4b/IKUTE/IHO Ha UHTEPHET cTpaHMuuTe Ha BAY/duHaHcoBa meausa/areHums;

e B oduca Ha YnpaBnsasawoTto JpyrKecTBo, KbAETO Ce NpMemMaT NOPBbUYKM 3a Npogarkba u
06paTHO M3KynyBaHe Ha ASN0BE M Ce OCbLLECTBABAT KOHTAKTU C WMHBECTUTOPUTE M
nputexatenmte Ha ganose sbB PoHAa;

YnpasnsasawoTto ApyrectBo obasAsa B KPH obobuweHa MHPopmauma 3a eMUCUOHHUTE
CTOMHOCTW U LieHUTE Ha 06paTHO M3KynyBaHe Ha asnoseTe Ha POHA eguH NMbT MECEYHO, B CPOK
[0 Tpy paboTHU gHU cnep, Kpasa Ha mecela.

1. paTta Ha onpeaensHe Ha EMUCUMOHHATA CTOMHOCT U Ha LieHaTa Ha 06paTHO U3KYMNyBaHe;

. HETHA CTOMHOCT Ha aKTUBUTE;

. bpoi asnose B 06pbLLEHUE;

. HETHa CTOMHOCT Ha aKTUBUTE Ha eANH JAN;

. EMUCUOHHA CTOMHOCT;

. LleHa Ha 06paTHO U3KyNyBaHe;

. laTa 3a KOATO ca Ba/IMAHWN onpeaeneHnTe CTOMHOCTH.

N o o,k wWwN

7.2. MOKYMKMU U NPOOAMEMN HA AANOBE HA Ad ,, UHBECT HEKCT ®OHA”

[JenHocTTa no nsgasaHe ot PoHga M NnpugobmnBaHe OT UHBECTUTOPUTE HA AANOBE, KAKTO U
no obpaTHOTO MM 3aKynyBaHe oT POHAA, Ce OCbLLECTBABA Bb3 OCHOBA Ha AOrOBOP MeXAy
MHBECTUTOPa U YnpasnasBalloTo [pyKecTBO CbI/1IacHO M3UCKBaHMATA Ha Y. 59, an. 1 ot Hapenba Ne
44 ot 20 oktomBpu 2011 r. 33 U3UCKBAHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHMU
CXeMu, ynpaBaaBalnTe ApPYrKecTBa, HaUMOHANHUTE WMHBECTULMOHHM POHAO0BE, anTepHaTUBHUTE
WHBECTULMOHHN GOHO0BE U NMLATA, YNPaBAABaALLM anTEPHATUBHN UHBECTULMOHHM POHO0BE, KAaTO
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C eANH J,0roBOP MOraT [ Ce ypeXKaaT OTHOLWEHMATA BbB BPb3Ka C MOKYNKa U npogaxkba Ha aanose
OT BCUYKM yNpaBasaBaHM OT YNPaBAABaLLOTO [py*KecTBo J0roBopHM GoHA0BE.

3akynyBaHeTo M obpaTHO M3KynyBaHe Ha ganose Ha AP ,MHBECT HEKCT ®OHA” ce
M3BbpLUBA Bb3 OCHOBA Ha MUCMEH AOroBOP C KJAMEHTA CbraacHo 4Yn. 59 ot Hapeaba Ne 44 ot 20
okTomBpu 2011 r. 33 M3MCKBAHUATA KbM [AENHOCTTa Ha KOJIEKTUBHUTE MHBECTULMOHHMU CXEMMU,
ynpaBasaBawuTe ApY)KecTBa, HAUMOHA/NHUTE MWHBECTUUMOHHW GOHAOBE, anTepHaTUBHUTE
WHBECTULMOHHM POHAOBE M NMUaTa, YNPaBAABALLM aNTEPHATUBHU MHBECTULMOHHM doHAOBE. 3a
pena v HaunmHUTE 3a CK/0YBAHE Ha A0roBopuTe Ce NpuaaraT cboTBeTHO Y. 58 n cneag. ot Hapeaba
38 ot 2020 r. 32 M3NCKBAHMATA KbM AEMHOCTTa HA MHBECTULMOHHUTE nocpegHunum (OB, 6p. 51 ot
05.06.2020 r.) (Hapenba 38). Aanose Ha PoHAa moraT ga 6baaT 3aKyNneHW U OTAAJIeYEHO ypes
M3MON3BaHE Ha MoAy/na 3a MpuUemaHe Ha MNOpPbYKM B CTpaHuuaTta Ha YA ,MHBECT ®OHA
MEHUOXMDBHT” AL - www.ifm.bg, npn cnassaHe Ha npuetuTe MpaBuaa 3a NOKyNKa Ha AAN0BE Ha
[0roBopHUTe GOHA0BE, OpraHM3npaHn nynpasnasanu ot Y/, ,MHBECT ®OHO MEHUOXKMDBHT” AL,
npes MHTepHer.

7.2.1. NOKYNKA HA AANOBE HA A® ,,MHBECT HEKCT ®OHA"”

YNpaBnABaLLOTO APYKECTBO Npeasara NoCToAHHO aanosete Ha PoHAa Ha MHBecTUTOpUTE
MO eMUCUOHHA CTOMHOCT, onpeaensHa n obaBABaHa No peaa, NpeasuaeH no-aoay B Mpocnekra.
MopbyKkKUTE 3a NOKYNKa Ha ASN0BE ce NoAaBaT BCekM paboTeH geH mexay 09.00 n 16.30 yaca.

e [lo npaBuMNO WUHBECTUTOPUTE MOraT BCEKU paboTeH AeH Aa 3akynaT ganose Ha Ad
»MHBECT HEKCT ®OH/1” anpeKTHO oT PoHAa, Ype3 HeroBoTo YnpasaasalLo JpyKecTso.
NHBecTutopuTe cnegpsa Aa NogafaT NMopbyka 3a MOKYMKa Ha AAs0Be C MUHUMANHO
CbAbprKaHWe cbrnacHo 4Yn. 65, an. 1 or Hapeaba Ne 44 ot 20 oktomspu 2011 r. 3a
M3UCKBAaHMATA KbM  AEMHOCTTa Ha  KOJIEKTUBHUTE  WMHBECTUUMOHHWU  CXEMMW,
ynpasnasawmre ApyxecTsa, HaLMOHaNHUTE WHBECTULMOHHMU ¢doHpoBE,
aNTePHATUBHUTE MHBECTULMOHHM GOHAO0BE M AMLATA, YNPaBAABaAWM anTepHaTUBHMU
WMHBECTULMOHHN doHAOBE A0 YNpaBaAsawoTo [pyKecTBo, 3ae4HO C Heobxogmumute
NPUNOXKEHUA KbM HeA, B oduca Ha YnpasnasawoTo [py»KecTtso B: rp. Codua, p-H Uckbp
oyn. ,Xpuctrodpop Konym6“ Ne 43, tenedoH: (+359 2) 806 37 50 u (+359 2) 9210532,
dakc: (+359 2) 9210521 Bceku paboteH aeH, ot 09.00 yaca go 16.30 vaca.

e [anose Ha Ad ,MHBect HEKCT ®oHA” morat ga 6baaTt 3akyneHu u npes NHTepHeT —
cnepn perncTpauma npy ycnosmuaTta Ha NpaBunaTa 3a NOKYNKa Ha AA/10Be HA OrOBOPHUTE
¢doHpoBe, opraHmMsnpaHn u ynpasnasanum ot Y4 ,MHBECT ®OHO MEHUOXMDBHT” AL,
npes MHTepHer.

dopmynAapu Ha NOPBYKMTE 3a NOKYMKA Ha AAN0BE N HEOOXOANMMUTE AEKNAPALMUM CA HAIMYHMU
B nocoyeHuTe oduncK. Te ca NOCcoYeHU U HA MIHTepHEeT cTpaHuuaTa Ha YNpasaasawoTo JpyxecTso.

Mpu nogaBaHe Ha MOPBYKM 33 NOKynKa Ha aanose ot AP ,MHBECT HEKCT ®OHO”
MHBeCTUTOPUTE - GM3MYECKM /MU, cnedga Aa ce NerMTMMMpatr ¢ opuumaneH OOKYMEHT 33
CaMOJIMYHOCT, YAMTO CPOK Ha BA/IMAHOCT HE € U3TEKDB/1 U Ha KOMTO MMA CHMMKA Ha K/AWEHTa, U ce
CcbbMpaT [aHHM 33: MMeHaTa, JaTaTa W MACTOTO Ha paxaaHe, oduumaneH nunyeH
NAEHTUOUMKALMOHEH HOMEP WMAWU APYTr YHUKANEH eNleMeHT 3a YCTaHOBABAHE Ha CaMOJIMYHOCTTA],
CbabpKaw, ce B opuumaneH AOKYMEHT 33 CAaMOJIMYHOCT, BCAKO TParKAAHCTBO, KOETO JIMLETO
NpuTEXKaBa, AbprKaBa Ha NOCTOAHHO NpebuBaBaHe 1 agpec, NnpodecnoHanHaTa 4EVNHOCT Ha IMLLETO
M LLeNTa U XapaKTepa Ha y4acTMEeTO Ha INLETO B AEN0BUTE B3AaMMOOTHOLLEHUSA ¢ Y.

MpM nofaBaHe Ha MOPbBYKA OT MMETO Ha HPUSMYECKO Jiue, perucTpupaHo/
npeperncTpMpaHo no 3aKoHa 3a TbProBCKMA PErucTbp, NPeACTaBUTENAT C/le[Ba A3 NOCOYM eANHEH
naeHtndmkaumoreH kog (EWMK) Ha npepcTtaBnsBaHOTO Auue, onpefeneH oT AreHuuAata no
BMNUCBAHWUATA, M Aa Ce NeruTUMmnpa ¢ oPpuumManeH JOKYMEHT 3a CAMOIMYHOCT, KaKTO M NpesocTaBs:
yAOCTOBEPEHME 33 AKTYasIHO CbCTOAHME (3aBEPEHO KOMME), Konue OT yuypeguTenHusa [0rosop,
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yupeauTesiHUA aKT, yCTaB UK OT ApYyr 4OKYMEHT, HeobxoAMM 3a yCTaHOBsIBAaHE HaMMEHOBaHMETO,
npaBHOOpPraHM3auuMoHHaTa ¢opma, cefanuweTo, ajapeca Ha ynpasieHWe, agpeca 3a
KOpecnoHAEeHUMA, aKTyaNHUA NpegMeT Ha AeNHOCT, CPOKa Ha CbLL,EeCTBYBaHE, KOHTPOJIHUTE OPraHMy,
OpraHuTe Ha ynpas/eHMe W NpPeacTaBMTENCTBO, BMAA M CbCTaBa Ha KONEKTUBHWUA OpraH Ha
ynpas/ieHNe, OCHOBHOTO MSCTO Ha TbProBCKa AEWHOCT, AencrauteneH cobcrteeHuk (camo PJ1),
YCTAHOBABAHE LENTa M XapaKTepa Ha f4eN0oBUTE B3aMMOOTHOLLEHMA, KAKTO M AOKYMEHT 3a
CaMO/IMYHOCT Ha npeacTaBnssawma HOJ/T M Konve HaA AOKYMEHTa 33 CAaMOIMYHOCT Ha @Jl
[encTBnuTesieH COBCTBEH UK.

Mpn nopasaHe Ha MOPDBYKM OT APYrM HOPUANYECKM NNLA, BKAKOUYUTENHO YYXKAECTPaHHM
IOPUANYECKN N1LLA, TEXHUTE NPeACTaBUTENN CNeBa A3 YAOCTOBEPAT CBOATA NpeACTaBUTENHA BacT
C AOKYMEHTU CbI/IaCHO MPUIOKMMWUTE 3aKOHW (Hanpumep, OpUrMHaN UAM HOTapWManHO 3aBepeH
npenuc Ha yA0CTOBEPEHME OT CbOTBETHUA PETUCTbP 3a aKTya/IHO CbCTOSIHME HA NPeACTaBAABAHOTO
topuanYecko nmue). AKo Npu NogasaHe Ha NOPbYKATA MHBECTUTOPBT-PUINYECKO NAN IOPUANYECKO
iue ce npeacTtaBnaBa OT Mb/JHOMOLWHMK, NOCAEAHUAT caeaBa Aa NPUIOXKM KbM MOpbYKaTa M
HOTapMasHO 3aBepeHO MNb/JHOMOWHO (B OPUrMHAN WAM  HOTApUaNHO 3aBepeH npenwuc).
MbAHOMOLWHOTO TpAGBa Aa CbAbpXKa OBAACTABAaHe 3a NpuaobuBaHe (M3BbPLUBAHE HA CAENKM) C
OUMHAHCOBM MHCTPYMEHTU. M3UCKBaAHETO 3a NpeacTaBAHEe Ha Mb/IHOMOLLHO He Ce npuaara B c/yyan
Ha nogaBaHe Ha NopbYKaTa 4Ype3 MHBECTULMOHEH nocpegHuK. MNpu nogaBaHe Ha NOPbBYKM 3a
NMOKynKa Ha ganose oT ®oHAa, BKAOUYUTENHO NPU No-cneundmryHm cutyaumm (npeactaBnsBaHe Ha
HenbAHONETHU W Aap.) TpabBa pa 6baar cnaseHW npoueayputTe 3a  NerMTUMaumsa U
npeacTaBUTeNCTBOTO, NpeaBMAEHWM B Obarapckata HopmaTuBHa ypeaba. [donbaHUTENHa
nHbopMaLmMAa B Ta3n Bpb3Ka MOXKe Aa ce Noayyun B oduca, KbAETO CE NPMUEMAT NOPBUKUTE, KAKTO U
OT MIHTepHeT cTpaHMuaTa Ha YNpaBaABaLLOTO APYHKECTBO.

MHBECTUTOPBT MOXKe Aa oTTernn (0TMeHM) nopbyka 3a NOKynKa Ha asnose ot PoHaa B
pamKuTe Ha paboTHOTO Bpeme Ha oduca Ha nogaBaHe, HO He NO-KbCHO OT 16:30 Y. B AeHA Ha
nogasaHeTo M.

EMMCMOHHA CTOMHOCT (NOKynHa ueHa). JoroBopHuat ®oHA HAMA NpaBo Aa eMUTUpa
AANOBE, YUATO EMUCUOHHA CTOMHOCT He e u3usaao 3annateHa. Aanosete Ha AP ,MHBECT HEKCT
®OHL” ce 3aKynyBaT OT MHBECTUTOPUTE MO EMUCMOHHA CTOMHOCT, paBHA Ha HETHaTa CTOMHOCT Ha
akTMBKUTE Ha [loroBopHua ®oHA Ha eaunH asn.

[anoseTe ce 3aKynyBaT N0 eMMCUOHHA CTOMHOCT 3a Hal-6M3KMA OeH, cneagall AeHs Ha
npuemaHe Ha nopbykaTta. [lo onpeaeneHata u obABeHa B CPAJA E€MMUCMOHHA CTOMHOCT ce
M3NbAHABAT NOPDbYKMTE, NOJALEHM Mpe3 NpeaxoAHUTe MNeTbK, NMOHeAeNHUK U BTOPHWK, a Mo
onpeaeneHaTta n 06aBeHa B NeTbK EMUCUOHHA CTOMHOCT Ce M3Nb/IHABAT NOPBYKUTE, NOAALEHN Npe3
npeaxoaHUTe cpasa U YeTBbPTHK.

CymaTta cpelwy npuaobusaHute ganose ce npeseraa no 6aHKOB NMbT MO cneuvanHata
CcMeTKa npu baHKaTta [leno3suTap, OTKpMTa OT YNPaBAsaBaLWOTO APYKECTBO B N013a HA PoHaa. CymaTa
MOXe [la ce BHece n B bpoit B oduMca Ha YnpaBaaBawoTo ApyKecTBo. [opbyKaTa 3a MOKymMKa ce
M3NbAHABA MO LEHa Ha AAN, onpeaeneHa 3a Hah-6AM3KMA AeH Ha onpegensHe Ha eMUCUMOHHA
CTOMHOCT, cneABaly, AaTaTa Ha NogaBaHe Ha NopbyKaTa. [opbYyKaTa ce M3NbAHABA A0 pa3mepa Ha
BHeECeHaTa OT MHBECTUTOPA CyMa, pa3aefieHa Ha onpeaesieHaTa eMUCMOHHA CTOMHOCT Ha eauH aAan,
KaTo BpPOAT HA 3aKyneHUTe Lenn AAN0Be Ce 3aKPbrasfaBa KbM NO-ManKOTO LAMO YUCAO, a CpeLly
OoCTaTbKa OT BHEeCeHaTa Cyma Ce M3gaBa YacTMYeH AAn, ONucaH A0 4YeTBbpTUS 3HaK cnej
AeceTuyHaTa 3aneTas, No peaa, NnpeaBuaeH B NpasunaTta Ha LleHTpanHua aenosuTap.

B cnyyalt Ha nonyyeHa pas/siMKa OT 3aKpPbrieHMe, NpU eMUTUPaHe Ha ASN0Be B pasmep Ao
0.20 nB., cblyaTa ce Bb3CTaHOBABA HAa MHBECTMUTOPA, Ype3 NnpucnagaHe Npu nogaBaHe Ha NOPbYKA
33 0bpaTHO M3KynyBaHe. AKO Npu NoAaBaHe Ha HOBM MOPBYKM 3a 3anNMCBaHe, HaTpynaHaTa cyma
Haaxsbpan 1.00 nB., cbliaTa ce Bb3CTaHOBABA Ha MHBECTUTOpPA, MO MOco4YeHa OT Hero H6aHKoBa
CMeTKa.

DonbnHutenHun pasxogu. ToBa ca pasxoauTe 3a M3haBaHe M M3npawaHe No nowarta Ha
Aeno3nTapHa pasnucka (yaoctoBeputeneH OOKYMEHT 3a npuTexaBaHe Ha pganose Ha PoHAaa,
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nsgasaH ot "UeHTpaneH Aenosutap” All), ako TakaBa € NOWCKaHa OT WMHBECTUTOPA, KaKTO U 3a
M3npallaHe Nno nouiaTta Ha NOTBbPXKAEHNETO 3a CK/AOYEHaTa CAE/KA, aKo UHBECTUTOPBT € 3aABU/
NnoJly4aBaHEeTO My MO TO3M Ha4YMH. Te3n AONbAHUTENIHM PAa3XOAM He ce BKAYBAT B eMUCMOHHATA
LeHa W ce 3an1awar oTAe/NHO OT MHBECTUTOPUTE B pa3Mep, KaKTo cleaBa:
* 33 U3gaBaHe Ha Aeno3uTapHa pasnucKka - cnopes Tapudarta Ha LeHTpaneH aenosutap
AL;
* 33 MOLWEHCKM pa3xoau 3a M3NpallaHe Ha MOTBbPXKAEHWA 3a MOKyMNKa Ha AA/10Be U
Aeno3nTapHU Pa3nmUCKK - cnopes CbOTBETHUTE BbHLLHU pPa3xoaMm.

M3nbnHeHMe Ha nopbyka 3a MOKynNKa M npuaobuBaHe Ha paanosete. [lopbykaTa ce
M3NbJIHABA B CPOK 40 7 AHW OT AaTaTa Ha NogaBaHe Ha NMOpbYKaTa, Ypes 3aBepsBaHe Ha CMeTKaTa
33 UEHHM KHWUMKA Ha uHBectuTopa B ,LleHTpaneH genosutap" AL c 6poAa 3akyneHu AsnoBe.
YNpaBnsBallLOTO APYMKECTBO NPenocTaBs MOTBbP)KAEHME 33 M3MbJHEHWETO Ha NopbyKaTa npu
NMbpPBa Bb3MOXKHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWA AeH, cleaBall M3Mb/JHEHWETO Ha
nopbyKaTa.

B cnyyail Ha BpemeHHO cnupaHe Ha obpaTHOTO M3KynyBaHe Ha AsAN0Be MopbykaTa 3a
MOKYMKa Ha AAN10Be, NoAaZeHa cef, MOMEHTa Ha cnupaHe Ha 06paTHOTO U3KyMNyBaHe, He NOANEKN
Ha W3Nb/IHEHME, Tb KATO CbINACHO 3aKOHAa, MPW CNMpaHe Ha O0b6pPaTHOTO W3KynyBaHe ce
NnpeycTaHOBsBaA 3a CblUUA CPOK M U3aaBaHeTo (NpoaaxbaTa) Ha aanose (BXK. "BpemeHHO cnupaHe
Ha obpaTHOTO M3KynyBaHe"). YNpas/iaBaLOTO APYKECTBO Bb3CTaHOBABA CYMUTE Ha UHBECTUTOPUTE,
noAanv NOPbYKM 33 MOKYMKa Ha Asno0Be, Mo 6aHKOBATa MM CMETKa WM Ha KacaTa Ha APYKeCcTBOTO
[0 Kpas Ha paboTHMA AeH, cneaBaly, AeHs, B KOWTO e B3eTO pelleHMe 3a CNMpaHe Ha EMUTUPAHETO
Ha AAnoBe. B TO3M ciyyald NOKynKata Ha AS10Be Ce U3BbpPLUBA Ype3 NojaBaHe Ha HOBa MOPbYKA
cnep Bb30bHOBAABaHE Ha 06PATHOTO U3KyNyBaHe Ha AA/0Be.

MNoTBbprKAeHUe 32 U3NBAHEHU NOPDHYKU 332 NOKYMNKA Ha AsnoBe

Mpu npoaarkba (3gaBaHe) Ha asnose Ha PoHAa YNpaBAABaLLOTO APYKECTBO yBeAOMABA Ha
TPaeH HOCUTEN UM CbOTBETHO Ype3 eNeKTPOHHU CPeACcTBa 32 KOMYHMKaLMA, KOraTo e NpUIoXK1Mmo,
Bb3MOHO Hal-6bP30 NpuUTENKaTENA Ha ASN0BE 33 U3MbJIHEHMETO Ha NopbYKaTa. MoTBBbPKAEHNETO
Ce OCbLLEeCTBABA HEe NO-KbCHO OT MbpPBMA paboTeH AeH cnel U3NbJAHEHNETO UM aKo YNPaBAsBaLLoTO
OPYKECTBO e NoAY4YNN0 NOTBbPKAEHUETO OT TPETO /INLLE, HE MO-KbCHO OT MbPBUA paboTeH AeH cnes,
nosly4aBaHe Ha NOTBbPKAEHMETO OT TPETOoTOo nue. M3MCKBAHETO NOo NPeaxoAHOTO U3peyeHue He
ce npunara, Korato MOTBbPXKAEHMETO OWM CbAbPXKANO CbllaTa WMHOOPMAUMA, KAKTO U
NoTBbPXKAEHNETO, KOETO Ce M3npalw,a He3abaBHO Ha NpUTexKaTena Ha AsN0Be OT Apyro auue. 3a
LennTe Ha NpeaocTaBAHETO Ha MHPOPMaLLMA Ype3 eNEKTPOHHUN CpeacTBa 38 KOMYHMKaLMA OTHOCHO
M3NMbIHEHMETO Ha NOpPbYKa 3a Npoaakba Ha ganose Ha PoHaa ce npunaraT pasnopenbute Ha ya.
106, an. 3 HapeabaTa 3a U3NCKBAHMATA KbM AEMHOCTTa Ha KONIEKTUBHUTE MHBECTULIMOHHU CXEMMU,
ynpaBasBalmuTe APYKecTBa, HaUMOHANHUTE MHBECTUUMOHHM GOHAO0BE M NMLATA, YNPaBAABaALLK
anTepHaTUBHU UHBECTULMOHHU poHAOBE.

MopbyKkMTE, NoAaBaHN Npe3 MHTEepHET 3a4b/IXKUTENIHO Ce MOTBbPXKAABAT OT C/AYKUTEN Ha
YNpaBnsBalLOTO APYKECTBO, NPU yC0BUATA Ha MpaBuiaTa 3a NOKyMNKa Ha AA/10Be Ha AOrOBOPHUTE
doHAOBE, OpraHM3MpaHu U ynpaBAABaHW OT yYNpaBAABaWO Apy*KectBo ,MUHBecT doHA
MeHuaxmbHT” ALl, Nnpe3 NHTepHerT.

7.2.2. OBPATHO U3KYNYBAHE HA AANOBETE OT ®OHAA

Mo npasuno nusectutopute 8 AP ,MHBECT HEKCT ®OH/1l” moraT Aa noaaaaTt Nopbyku 3a
obpaTHO M3KynNyBaHe Ha AA/10Be BCeKM paboTeH AeH. Heobxoanmo ycnosue 3a 06paTHO U3KynyBaHe
Ha [OAN0OBeTe e Te 43 Ca PEerncTpupaHM Mo KAMEHTCKA MNOACMETKa Ha WMHBECTUTOpa npu
Ynpasnasawoto [pyKectBo (aKo AAnoBeTe ca PerncTpupaHy Mno KAMEHTCKA NOACMETKa npwu
WHBECTULMOHEH NOCPeAHUK, HEOHXOAMMO e Hal-Hanpea UHBECTUTOPBT Aa Hapeau NPexBbpasHe
Ha AAnoBeTe No CBOA NOACMETKA Npu YNPaBaaBaLLoTo Jpy*KecTBo).
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MpuTerkaTenuTe Ha AANOBe cnesBa Aa NoAazaT NopbyKa 3a 06paTHO M3KyNyBaHe Ha gANoBe
C MMHUMaJTHO CbAbP}KaHUe cbrnacHo 4. 65, an. 1 ot Hapea6a Ne 44 Ha KPH o1 20 oktomspu 2011
r. 33 M3UCKBAHUATA KbM [ENHOCTTa Ha KOJIEKTUBHUTE WHBECTULMOHHM CXEeMW, ynpaBadBaliuTe
APYMKecTBa, HaLMOHA/IHUTE MHBECTULMOHHU GOHAO0BE, aNTEPHATUBHUTE MHBECTULIMOHHU GOHAOBE
W AnuaTa, ynpaBasBalUM aNnTepHaATUBHU WHBECTULMOHHW ¢(OHAO0BE, 3aeAHO C Heobxoaumute
NPUIOXKEHMA KbM HedA, B oduca Ha YnpasnaasawoTto [ApyxkectBo B: rp. Codpua, p-H Uckbp, byn.
»Xpuctopop Konymb” Ne 43, tenedoH: (+359 2) 806 37 50 u (+359 2) 9210532, dakc: (+359 2)
9210521 Bcekn paboTeH aeH, ot 09.00 yaca go 16.30 yaca.

dopmynApu Ha MNOpbLUYKMTE 33 0OpaTHO M3KyNyBaHE Ha AA/70Be M Heobxoaumute
AeKNapaumMm ca HaluyHM B nocoyeHusa oduc. Te ca HaiMYHM U Ha VIHTepHEeT cTpaHuuaTa Ha
YnpasnasawoTo [dpyxecTso.

Mpu nogaBaHe Ha NOPbYKKU 3a 0bpaTHO M3KynyBaHe Ha aanose ot AP ,,MHBECT HEKCT
®OHA” vHBecTUTOPUTE - PU3MUYECKM N, CesBa Aa Ce NerTUTUMUPAT ¢ opuumaneH JOKYMEHT 3a
CaMOJIMYHOCT CbI/NIaCHO 3aKoHa 3a ObArapCcKUTE JIMYHU AOKYMEHTM, 3aKOHa 3a YyXAeHuuTe B
Penybanka Bbarapua mam 3akoHa 3a BAM3aHeTo, NnpebuBaBaHETO M HanycKaHeTo Ha Penybauka
Bbarapua Ha rpaxgaHuTe Ha EBponeickua Cblo3 M YneHoBeTe Ha TexHuTe cemenctsa. Mpwu
noAaBaHe Ha MopbYKa OT UMETO Ha PUANYECKO NnLE, perucTpupaHo/npeperncTpnupaHo no 3akoHa
33 TbProBCKMA pPErncTbp, 3aKOHHMAT npeactaButen Ha HOJ/1 cneaBa ga nocoun eguHeH
naeHtTudmkaunmoHeH kog (EMK) Ha npepcrtaBnaBaHOTO nuvue, onpegeneH oT AreHumata no
BMMCBAHUATA, U Aa ce NerMtumupa ¢ odmumnaneH AOKYMEHT 3a camosindYHOCT. MNpu noaasaHe Ha
NMOPDBYKKM OT APYrM IOPUANYECKM NULA, BKAIOYUTENHO YYKAECTPAHHU OPUAMYECKN NNLA, TEXHUTE
npeacTaBuTenn cnepsa Aa yAOCTOBEPAT CBOATA NpeacTaBUTENIHA BAACT C AOKYMEHTU CbracHO
NPUNOXMMUTE 3aKOHU (HaNpUMep, OPUTMHAN AN HOTapMaNHO 3aBEPEH NPENMC Ha yA0CTOBEpeHMe
OT CbOTBETHMA PErUCTbP 3@ aKTYya/IHO CbCTOAHME HA NPEACTaBAABAHOTO OpUAMYECKO Anue). Ako
npuv NnoaaBaHe Ha NOpbYKaTa UHBECTUTOPBT-GUINYECKO NN IOPUAMUYECKO NULLE Ce NPeaCcTaBNsABa OT
MbAHOMOLLHUK, MNOCNegHUAT cnefBa Aa MPUIOXKM KbM MOpbyYyKkaTa M HOTApPMA/SHO 3aBEPEHOo
MbJHOMOLLHO (B OPMUIMHAN UM HOTapuanHo 3aBepeH npenuc). NMbaHOMOLWHOTO TpAGBa Aa CbAbPIKa
OB/laCTABaHE 3a M3BbPLUBAHE HA pa3nopeanTenHu AeNcTBUA (M3BbPLLBAHE Ha CAEKKN) C PUHAHCOBMU
WHCTPYMEHTU. M31CKBaHETO 3a NpeAcTaBsAHe Ha MbJIHOMOLLHO He ce Npuaara B C/ly4ait Ha nogaBaHe
Ha nopbykaTa 4Ypes WHBECTMUMOHEeH nocpedHuK. [pu nogaBaHe Ha MNOPbBYKM 3a 0bpaTHO
M3KynyBaHe Ha asnose oT PoHaa, BKAOYUTENHO NPU No-cneunduydHn cutyaumm (npeacrasnsasaHe
Ha HenbJHONeTHW M Ap.) Tpabsa pga ObAAT ChNaseHM npoueaypuTe 3a JermTumauua u
npeacTaBUTENCTBOTO, NpeaBuaeHM B 6barapckoTo 3aKkoHo4aTeNcTBO. [lonbaAHUTENHA MHPopMaLma
B Ta3W BPb3Ka MOXKe Ja ce NnoJsy4m B opuca, KbAETO ce NpuemaT NOPbUYKUTE, KaKTo M OT VIHTepHeT
CTpaHMUaTa Ha YNpaBaABaLLOTO APYKECTBO.

MHBECTUTOPDBT MOXKe Aa oTTernn (0OTMeHKU) NopbYka 3a 06paTHO U3KyMnyBaHe Ha AA/I0BE OT
doHaa B pamkMTe Ha paboTHOTO Bpeme Ha odurca Ha NoJaBaHe, HO He NMO-KbCHO OT 16:30 u. B AeHsA
Ha NoJaBaHEeTo M.

ObpaTHO M3KynyBaHe Ha ganose Ha PoHAa MoKe Aa 6bae N3BBPLLEHO M Npe3 MHTepHeT npu
ycnosuATa Ha [lpaBmniata 3a MOKyMKa Ha AAN0BE HA [0roBOpHUTE GOHAOBE, OPraHM3MpaHu M
ynpasnasanu ot Y[, ,MHBECT ®OHA MEHUAXKMDBHT” AL, npe3 UHTepHeT.

LieHa Ha o6paTHO u3KynyBaHe

C M3KNKOYEHME HA Cly4anTe Ha BpeMEHHO CnupaHe Ha 06paTHOTO n3KynyBaHe oHABLT, Ypes
YNpaBnaBallOTO APYXKECTBO, MO WCKaHe Ha MpuTexKaTennte Ha AanoBe, M3KynyBa o06paTHO
OAN0OBeTe CU No LieHa, OCHOBaBala ce (paBHA) Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAMnH AAn.
LleHaTa Ha o0bpaTHO M3KynyBaHe ce M34YncaABa OT YNPaBAsBaLWOTO APYKECTBO NOJA KOHTPO/a Ha
BaHkaTa genosnTap, cbrnacHo NpMeTH oT YNpaBAsBaLWoTo APYHKeCTBO M 0406peHn oT KOH MNpasuna
33 OLeHKa Ha nopTdeina u 3a onpeaensHe Ha HeTHATa CTOMHOCT Ha akTUBKUTe Ha PoHaa. Cymute no
nopbyYKuTe 32 06paTHO U3KyNyBaHe Ha AAN0Be ce Noay4YyaBaT B eBpo. B ciyyan, ye YnpaBaasalLoTo
OPYXKEeCTBO BpeMeHHO cnpe obpaTHOTO M3KynyBaHe Ha Asnose Ha [oroBopHWA ¢oHA CbriacHo
YCNOBMATA M peaa no To3n NPOCNEKT, MOPbYKUTE 33 06PaTHO U3KYNyBaHE, KOUTO He Ca U3MbJHEHMN
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[0 MOMEHTA Ha B3eMaHe Ha peleHMeTo, He Nog/eKaT Ha U3nb/iHeHue. B Te3n cnyyam obpaTHOTO
W3KynyBaHe Ha AA/I0Be, Cnen, HEeroBotTo Bb30OHOBABaHE, Ce M3BbPLUBA Ype3 NoAaBaHe Ha HOBM
NMOPBYKM NO pesa Ha HacTosWwma pasgen Ha MpocnekTa.

danoseTte ce M3KynyBaT 0bpaTHO MO LieHa Ha 0bpaTHO M3KynyBaHe 3a Hal-6/M3KMA AeH,
cnefBaly AeHA Ha NpMeMaHe Ha nopbykaTa. o onpeaeneHata u obsBeHa B cpaga LeHa Ha 06paTHO
M3KYyMyBaHe Ce M3Mb/HABAT MOPbBYKUTE, NOA3ALEHU Npe3 NpeaxoAHUTe MeTbK, NOHEeAEe/HUK U
BTOPHWK, a MO onpegeneHata u ob6siBeHa B METbK LeHa Ha 06paTHO M3KyMnyBaHe ce M3MbAHABAT
NnopbyKkuTe, NoAaZeHU Npes NpeaxoaHuTe cpaga U YeTBbPTHK.

Mpu M3gageHn YacTUYHKU AAN0BE, LeHaTa Ha 06paTHO M3KyMNyBaHe Ha eINH YacTUYeH AAN e
paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN U YMHOMEHa Mo 4YacTTa OT eAuH Uan asan,
npuTe)KaBaHa OT MHBecTUTOpa. [anoseTe ce M3KynysaT obpaTtHo oT PoHAa Mo LeHa Ha obpaTHO
M3KynyBaHe 3a HaW-6NM3KMA AEeH Ha onpeaensHe Ha LUeHa, cnefBall AeHs Ha npuemaHe Ha
nopbyKaTa.

DonbaHutenHn pasxogu. ToBa ca pasxoauTe 3a M3gaBaHe M M3NpaliaHe no nouwaTta Ha
Aeno3nTapHa pasnucKa 3a OCTaHaNUTe NPUTEXKaBaHW OAN0BE, aKO MMa TaKMBaA M aKo PasnucKa e
NOMCKaHa OT MHBECTMTOPA, KAaKTO M 3a M3NpallaHe No nouiaTa Ha NOTBbPMKAEHWUETO 3a CKAOYEeHaTa
cOeNka, aKo MHBECTUTOPBLT € 3aABMA MOJly4aBaHETO MY MO TO3W HayduH. Te3n AONbAHUTENHU
pa3xo4u He ce BK/IOYBAT B LieHaTa Ha 06paTHO U3KynyBaHe U ce 3anaallaT oTAe/NHO OT MHBECTUTOpPa
B pa3mep, KaKTo cneasga:

e 33 M3gaBaHe Ha Aeno3uTapHa pasnucka - cnopes Tapudarta Ha LeHTpaneH aenosutap

AL;
® 33 MOLWEHCKN Pa3xoam 33 M3MpallaHe Ha NOTBbPXKAEHWUA 3a 06pPaTHO M3KynyBaHe Ha
AAN0BE U Aen03UTapHU PasMNUCKM - cnopes, CbOTBETHUTE BbHLIHW pa3xoam

M3nbaHeHMe Ha NOPBUKKU 33 06paTHO U3KyNyBaHe U NpexBbp/isHEe Ha 06paTHO U3KyneHUTe
aanose. [opbyknTe 3a 06paTHO U3KYNyBaHe Ce U3Mb/AHABAT, KAaTO CMETKATa 33 LLeHHM KHU)Ka Ha
nHBectTuTopa B ,LleHTpaneH aenosuTtap” AL ce 3agbaxaBa ¢ 6poa 06paTHO M3KyMNeHW aanose, a
ObXKMMATA cyma cpelly obpaTHO M3KyneHUTe ASN0BE Ce 3annalla Ha MHBECTUTOpPa MO yKasaHa
6aHKoBa cMeTKa unum B 6poit B odmca Ha YnpasnsasawoTo ApyrKecTBo, B CPoK Ao 10 AHM OT gaTaTa
Ha noAaBaHe Ha nNopbyKaTa. YNPaBAABALWLOTO APYKECTBO NpeaocTaBs MOTBbPXKAEHWE 33
M3NbAHEHMETO Ha NOPbYKATa NPU NbPBA Bb3MOXKHOCT, HO HE MO-KbCHO OT Kpaa Ha paboTHUA aeH,
cneaBall U3MbAHEHWETO Ha NOpPbYKaTa.

MNoTBbprKAEeHUe 32 U3NBIHEHU NOPDBYKM 32 06PATHO U3KyNyBaHe Ha AANOBe

Mpn 06paTHO U3KynyBaHe Ha gAanose Ha PoHaa YNpaBAABaLLOTO APYKECTBO YBEAOMABA HA
TPaeH HOCUTEN NN CbOTBETHO Ype3 eIEKTPOHHM CPeACTBA 3@ KOMYHUKALMA, KOraTo € NPUI0KUMO,
Bb3MOHO Hal-6bP30 NpuUTENKaTENA Ha ASN0BE 33 U3Mb/IHEHMETO Ha NopbyKaTa. MoTBBbPHKAEHNETO
Ce OCbLLEeCTBABA HE MO-KbCHO OT MbPBUA paboTeH AeH cnea U3NbAHEHMETO UM aKo YNPaBAABALLOTO
OPYKECTBO e NoAY4YNN0 NOTBbPKAEHUETO OT TPETO /INLLE, HE MO-KbCHO OT MbpPBUA paboTeH AeH cnes,
Nony4YaBaHe Ha NOTBBLPXKAEHUETO OT TPETOTO Aunue. M3mckBaHeTo No NpPesxoaHOTO U3peveHune He
ce npwuaara, KoOrato nOTBbpPXAEHMETO 6M CbAbpPXKANO CblaTa WMHPOPMAUMA, KAKTO U
NOTBbPXKAEHNETO, KOETO Ce M3npalw,a He3abaBHO Ha NpuUTexaTena Ha AAN0Be OT Apyro nauvue. 3a
LennTe Ha NpeaocTaBAHETO HAa MHPOPMaALLMA Ype3 eNEeKTPOHHU CPeaCcTBa 32 KOMYHUKaLMA OTHOCHO
M3NbAHEHMETO HA NOpbYKa 3a 0OpaTHO W3KynyBaHe Ha AsnoBe Ha PoHpa ce npwunarat
pasnopeabuTe Ha 4. 106, an. 3 oT HapeabaTa 3a U3MCKBAHUATA KbM AEMHOCTTA HA KOJIEKTUBHUTE
WHBECTULUMOHHWN CXEMM, YNPaBAABALLUTE APYMKECTBA, HALMOHANHUTE UHBECTULMOHHN GOHAOBE U
iMuaTa, ynpasaABalLM aNTepPHATUBHU MHBECTULMOHHM doHA0BE.

MopbyknTe, NofdasaHn npe3 UHTEpPHET 3a4b/IKUTENTHO Ce NOTBBPXKAABAT OT CAYKUTEN Ha
YNpasnABaLWoTO APYKECTBO, NP YCNOBMATA Ha lNpaBmaaTa 3a NOKyNKa Ha AAN0BE Ha AOroBOPHUTE
¢doHOOoBE, OpPraHU3MpaHW W ynpaBasBaHWM OT YyNpaBAABalWoO ApyxectBo ,MHBecT PoHA
MeHuaxmbHT” ALl, npe3 NHTepHerT.
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7.3. BPEMEHHO CINMUPAHE HA OBPATHOTO U3KYMNMYBAHE

B wu3knouutenHu cnydam wM ako obctosTenctsata ro HanaraT, MO peleHuMe Ha
Ynpasnasawoto [pyXKectBO M aKo CNMPAHETO e OnpaBgaHO C or/fes, Ha WHTepecuTe Ha
nputexkatennte Ha ganose, AP ,MHBECT HEKCT ®OH/[” moke BpemeHHO ga cnpe obpaTHOTO
W3KyMyBaHe Ha 4AN0BE, BKAKOUYUTENHO B CNeHUTE CayYau:

- KOraTto Ha peryampaH nasap, Ha Konto nosede oT 20 Ha CTO OT akTMBUTe HAa PoHAa ce
KOTMPAT WAW TbpPryBaT, CK/AKOYBAHETO Ha CAE/NKM € MNpeKpaTeHo, CNpsAHO UAM e
NoA/1I0XKEHO HA OrPaHMYEHMS - 338 CPOKA Ha CMUPAHETO UM OFPaHNYABAHETO;

- KoraTto He morat aa 6baaTt oueHeHW NPaBUIHO aKTUBUTE MAK NacmeuTe Ha PoHAA UK
YNpaBnsaBalLoTO APYKECTBO HE MOKE A3 Ce pasnopexaa ¢ aktueuTte Ha PoHaa, 6e3 ga
yBpeaAu uHTepecuTe Ha npuTeXKaTenute Ha AANOBEe - 33 CPOK [OKaTo Tpae
HEBB3MOXXHOCTTQ;

- MpW B3eMaHe Ha pelleHWe 3a NpekpaTaBaHe MauM npeobpasyBaHe ypes CAnUBaHE WUAU
B/IMBaHe Ha [JoroBopHua ®oHA Npu yCNOBUATA M MO peaa Ha r/1laBa YeTUpMHageceTa oT
SAKUCAMNKW - o npuKkatouBaHe Ha npoueaypara;

- MNPV HanaraHe Ha OrpaHUYeHMA Ha AeMHOCTTa Ha YNpaBaAaBawoTo py»KecTBo uam apyra
nogobHa NpMYNHA, NOPaAAN KOATO € HEBB3MOMXKHO U3MbAHEHNETO HA 334 b/IKEHMATA MYy
no ynpasneHue Ha PoHAa M moraT ga ce yBpeaaT MHTEpecuTe Ha NpuTexatennte Ha
HerosuTe AAN0BE - 33 MMHUMaNHMA HeobxoaMm CpoK, HO He noseye OT 1 mecel,;

- B CAy4al Ha passBansaHe Ha gorosopa ¢ baHkata [JenosuTap nopagn BUHOBHO HEMHO
noseseHne, OTHEMaHe Ha NLEH3a 3a 6aHKoBa AeMHOCT Ha baHkata [enosutap uam
HaflaraHe Ha APYrM OrpaHMYEHUA HA AEeMHOCTTa W, KOWUTO NPaBAT HEBHb3MOMKHO
M3MbAHEHMETO Ha 334 b/IKEHMATA 1 MO A0rOBOpPA 33 AEMNO3UTAPHM YCAYTM UAM MOTaT 43
YBpPeaAT MHTepecuTe Ha npuTexkatenuTte Ha ganose Ha PoHAa - 33 MUHMMANHUA
HeobxoAnM CPOK, HO HE NOBeYe OT 2 MeceLa.

YnpasnasawoTto [py»KectBo He3abaBHO cnupa npogaxkbaTa Ha AAN0Be, B C/Ayyan ye
BPEMEHHO € MNpeycTaHOBEHO 06pPaTHOTO WM3KynyBaHe Ha ganose Ha ®oHpa. B Tesn cayyaum
NnpeKpaTABaHEeTO Ha Nyb6/MYHOTO NpegaraHe e 3a CPOKa Ha BPEMEHHOTO cnMpaHe Ha 0bpaTHOTO
M3KynyBaHe, CbOTBETHO 3a Mepuoaa, C KOWTO € YAb/IKEH CPOKa Ha BPEMEHHOTO CnMpaHe Ha
06pPaTHOTO M3KYMNyBaHe Ha AANoBe.

Ynpasnsgawoto /[pyKectBo yBegOMsBa 3a CMNMPAHETO Ha 06paTHOTO W3KynyBaHe
KoMmucuaTa M cbOTBETHUTE KOMMNETEHTHN OPraHM Ha BCUMYKU AbPKaBU UYNEHKU, B KOUTO npegnara
asnosete Ha ®oHpa (ako Mma TakuBa) M baHKata [eno3sutap A0 Kpas Ha paboTHMA aeH, a
npuTeXKaTeiMTe Ha OAN0OBE - 4Ype3 OMNOBECTABaHE Ha pPelleHMeTo 3a CrMpaHe Ha obpaTHoTo
M3KyMnyBaHe MO HauyMHa, noco4veH B [lpocneKkta (BKAOUMTENHO Ha WMHTepHeT cTpaHuuata Ha
YnpasnasawoTo JpyKecTso).

B cnyyald ye ce Hanara ygb/akaBaHe Ha CPOKAa Ha BPEMEHHOTO ChMpaHe Ha 0bpaTHOTO
M3KynyBaHe Ha A4A/10Be, YNPaBAABaLLOTO APYKECTBO yBeaomaABa Komucmata u baHkata [lenosutap,
He MO-KbCHO OT 7 AHW Npeau U3TUYAHETO Ha MbPBOHAYaNIHO onpeaeneHUa CPOK. AKO CPOKbLT Ha
CNMPAHETO e MO-KPaTbK OT CeAEM AHU, BK/IOUYMTENHO B C/lyYauTe, KOrato o6paTHOTO M3KYMNyBaHe e
6UNo CNpsHO nNopaauM TEeXHUYECKM MPUUYMHKM, YnpasBnssawoto [py)KecTBo M3BbPLIBA
yBeAOM/IeHMATa Mo NpeaxoAHOTO U3peyeHme A0 Kpas Ha paboTHUA AeH, NpeaxoXKaall AaTaTa, Ha
KOATO e TpsabBano Aa 6bae NoAHOBEHO 06PAaTHOTO U3KyNyBaHe.

MopbykMTe, NOAALAEHM cneq nocneaHoTo obABABaHe Ha LeHaTa Ha 06paTHO M3KynyBaHe
npeAn HayanHaTa AaTa Ha CPOKa Ha BPEMEHHOTO CMUpaHe, He Ce M3MbAHABAT. YNpaBaABaWoTo
[APYKEeCTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOAANM MOPBYKKM 33 NOKYMKa Ha AANO0BE, NO
H6aHKOBaTa MM CMETKA MM Ha KacaTa Ha APYXKeCcTBOTO A0 Kpaa Ha paboTHMA AeH, cneaBally AeHs, B
KOMTO e B3eTO pelueHue 3a CnMpaHe Ha eMUTUPAHETO Ha AAN0BE.
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O6paTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNpaB/ABaWOTO [pYy*KEeCTBO C U3TUYAHETO Ha
CPOKa, onpeaenieH B pelleHNeTo 3a CnMpaHe Ha 06paTHOTO M3KyMNyBaHe, CbOTBETHO B pPeLeHNETo
3a yAb/IXKaBaHe CPOKa Ha CMpaHe Ha 06paTHOTO U3KynyBaHe. EMMCMOHHATA CTOMHOCT M LeHaTa Ha
obpaTHO M3KynyBaHe cien Bb306HOBABaHE Ha 0OpaTHOTO M3KyNyBaHe TpabBa Aa 6bae obsiBeHa B
AeHA, Npeaxoxaaly, Bb3obHoBaABaHeTo. CnenBalioTo onpegensaHe U 06sBsiBaHE Ha EMUCUMOHHATA
CTOMHOCT M LeHaTa Ha 0bpaTHO U3KynyBaHe Ce M3BbPLWBA B AHWUTE M MO 06LWMA pesd, NOCOYEHU B
npocnekTa.

7.4. PETYIUPAHU TNA3APU, HA KOUTO CA NPUETU 3A TbProBua AANOBETE HA A®
»UHBECT HEKCT ®OHA”

Kbm gataTta Ha HactoAawma MNMpocneKt Ynpasnasaw,oTo [py»KecTBo He Bb3HamepABa Aa UCKa
npuvemaHe Ha gsnosete Ha AP ,MHBECT HEKCT ®OHA” 3a TbproBusi Ha peryanpaH nasap B
AbprKaBu-YneHkn Ha EC.

7.5. NPEXBBPZIAHE HA JANOBE HA $OHAA. BTOPUYHA TbProsua

Mopaan BB3MOXKHOCTTA 3a MOCTOSHHO OOpaTHO WM3KynyBaHe Ha AsnoBete Ha PoHAaa,
3HAaYE€HUETO Ha Bb3MOXKHOCTTA 3a NPexBbp/iAHE Ha AANOBETE M BTOPUYHATA TbProBUA C TAX He e
CbLLECTBEHO.

NHBecTuTOopmTe BbB POHAQ, KOMTO BCE NAK *KenaAaT ga npoganaT CBOUTe OAN0BE HA TPETO
Nnue, a He Ja M nNpegAasBAT 3a obpaTHO M3KynyBaHe oT camua PoHA, cnepBa ga 3HAAT, ye
nspgageHute ot 4P ,MHBECT HEKCT ®OH/L"” aanose ce npexsbpaaT cBo6oaHO, 6e3 orpaHMYeHUns 1
YyCN0BUA, HO NPU cNa3BaHe Ha onpeaeneHn HOPMaTUBHM pasnopendmn, NOCOYEHN NO-A0NY.

MpexBbpAAHETO Ha ASNIOBETE UMA AENCTBME OT MOMEHTA Ha peructpaumaTa B "LleHTpaneH
aenosutap" AL.

Ako B 6baeL, MOMeHT aanoseTte 6b4aT NpueTh 3a 60pcoBa TbProsmaA, BTOPUYHATA TbProBus
(noKynko-npoaax6bm) ¢ TAX Wwe moxe Aa ce u3BbplBa Ha BB Ypes nnueH3npaH MHBECTULMOHEH
nocpeaHuK - YneH Ha BPb. 3a ga 3akynAT unm npoaanat Asnose Ha bPB, HBecTUTOpPUTE WE cieaBa
Aa nogagat nopbyku "KRynyea" unm "npopgasa" Ha MHBECTMUMOHHMA MOCPEAHWK, HAa KOMTO ca
KnneHTn. Cnen CKNoYBaHe Ha HGopcoBaTa caenka MHBECTUUMOHHMAT NOCPeSHMK LWe W3BbPLUM
HeobxoAMMnUTe AENCTBUA 33 PerncTpaLma Ha caenKkarta B LieHTpanHma aeno3mTtap 1 ocblyecTBsBaHe
Ha CEeTb/IMEHTA MO Hes (M3NbNHEHMETO Ha CKAKYEeHaTa CAe/Ka), C KOeTo AAN0OBETE Ce NPEXBbPAAT
OT CMeTKaTa Ha Npojasaya B CMeTKaTa Ha KynyBaya. [pexBbpnAaHETO Ha AANOBETe Ce CYMTa 32
M3BBPLUEHO OT MOMEHTA Ha perncrTpauma Ha caenkarta B UeHTpanHua aenosuTap.

Coenkn ¢ panose Ha PoHpa morat ga ce M3BBPLUIBAT U NPAKO MEXAy CTPAHMTEe, KaTo 33
NPexsbpaAAHETO Ha AANOBeTe NoCpeacTBOM peructpauma B LieHTpanHua genosuTtap cneasa aa ce
Nnon3BaT YCAyrute Ha WHBECTUUMOHEH MNOCPeAHMK, AOENCTBal, KaTo PerncrpauyoHeH areHT.
NHBecTUTOpUTE cneaBa Aa uMmaT npeasu, yYe NO OTHOLWEHWEe HA CAENKWU, CKAKYEeHWU W3BbLbH
perynmpaH nasap 1 He nNpu ycaoBMATA Ha 0b6paTHO M3KyNyBaHe Ha AANO0Be 4Ype3 YNpaBasBawoTo
[pyxKecTBo, AaHbYHUTE npedepeHummn (BXK. Pasgen ,[daHbyeH Pexum - Kanutanosa nevanba.
O6bwmn nonoxeHua") He ce npunaraT. MNpu papeHMe W HacnegsaBaHe Ha AANOBe ce npwuaara
aHANOrn4yeH pea, Kato AuvuaTta cnegBa ga MNons3BaT YCAyrmte Ha MHBECTUUMOHEH MOCPEenHUK -
PerncTpauMoHeH areHT 3a OCbLLEeCTBABAHE HA Perncrpaumata Ha NPEexXBbPAAHETO HA AA/10Be B
UeHTpanHua genosumrap.

Mpu cKAlOYBaHE Ha CAENKM C AanoBeTe cnegBa Aa ce cnaseaT pasnopeabute Ha
30KUCAOMKK, 3NMDPU n Hapeabute no npunaraHetTo um u MNpaBunHMKa Ha LleHTpanHus aenosuTap.
MNoBeye MHPOPMaUMA OTHOCHO MPEXBbPAAHE HA AANOBETE MOXE Aa Ce MoJay4ynm OT AuuaTta 3a
KOHTAKT, MOCOYEHM Ha CTP. 3 OT MpocneKTa, KakTo N OT BCEKU MHBECTULMOHEH NOCPEAHMUK.

8. ®UHAHCOBA UHPOPMALNA
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A) U36paHa ¢nHaHcoBa MHPopmauma 3a nepmoga 01 aHyapm 2022 r. — 31 gekemspu 2024 r:

CToMHOCTH B €BpO:

Bua LeHHU KHUXKa

31 pekemBpu
2024 r. B eBpO

31 pekemBpu
2023 r. B eBpO

31 pekemBpu
2022 r. B eBpO

bpon ganose

1024778.2025 6p.

766 731.3310 6p.

155 787.9831 6p.

HommnHanHa cToHocT

0.51 0.51 0.51
Ha eauH AAn
HeTHa cTonMHOCT Ha 267874.95 202790.74 56456.17
aKTnBuTe
HeTHa cToMHOCT Ha 0.2614 0.2645 0.3624

dKTUBUTE Ha eaunH AAn

CTOMHOCTU B NeBa:

31 pekemBpu
2023 r. B 21B.
766 731.3310 6p.

31 pekemBpu
2022 r. B nB.

155 787.9831 6p.

31 pekemBpu
2024 r. B nB.
1024778.2025 6p.

Bua ueHHU KHUKa

bpon ganose
HomuHanHa cTtoHocT

1.00 1.00 1.00
Ha eauvH Aan
HeTHa ctonMHoOCT Ha 573917.87 396 624.22 110 418.68
adKTUBUTE
HeTHa CTOMHOCT Ha 0.5113 0.5173 0.7088

aKTUBUTE Ha eanH AAN
aa) HCA Ha asn B Ha4anoTo Ha nepuoaa:
- 2022r. - B Ha4anoTo Ha Nepuoga HeTHaTa CTOMHOCT Ha A4ANn ce paBHABa Ha 0.4087 eBpo

/0.7993 nesa.

- 2023 r. - B HayanoTo Ha Nepuoga HeTHaTa CTOMHOCT Ha A4ANn ce paBHABa Ha 0.3624 eBpo
/0.7088 nesa.

- 2024 r. - B HayanoTo Ha Nepuoda HeTHaTa CTOMHOCT Ha Aan ce paBHABa Ha 0.2645 eBpo
/0.5173 nesa.

66) AMBMAEHTU W ApPYyrM pasnpeaeneHus 3a Asan: AMBUAEHTU OT HeTHaTa nedyanba oT
WHBECTULMW; pa3npeseneHunsa oT KanuTtanosaTta nevyanba; obLwo AMBUAEHTU N pa3npeseneHus;
O® ,MHBECT HEKCT ®OH” He e pa3npeaensn AMBUAEHTU WUAW nedanba 3a OTYETHUS
nepuog,
8B) HCA Ha 4an B Kpad Ha nepuoaa:
- 2022r.- B Kpana Ha nep1oga HeTHaTa CTOMHOCT Ha eguH Asn ce paBHABa Ha 0.3624 eBpo
/0.7088 nesa.
- 2023r. - B Kpana Ha nep1oda HeTHaTa CTOMHOCT Ha eauH AN ce paBHABa Ha 0.2645 eBpo
/0.5173 nesa.
- 2024r. - B Kpana Ha nep1oda HeTHaTa CTOMHOCT Ha eauH AN ce paBHABa Ha 0.2614 eBpo
/0.5113 nesa.

rr) obua Bb3BPbLLAEMOCT Ha eANH AAN:
- 2022r. - JoxogHocT Ha eauH aan ot 01.01.2022 r. o 31.12.2022 r. e (-11.32 %).

- 2023 r. - JoxogHocT Ha eauH aan ot 01.01.2023 r. go 31.12.2023 r. e (-27.02 %).
- 2024r. - JoxogHocT Ha eauH aan ot 01.01.2024 r. no 31.12.2024 r. e (-1.16 %).

A4) AOMbAHUTENHM AAHHU: 00O HETHW aKTUBM B Kpasa Ha Mepuoaa; CbOTHOLUEHME Ha
PasxoAnUTe KbM CpeAHaTa CTOMHOCT Ha HETHUTE aKTUBMU;
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HeTHaTa cTOMHOCT Ha aKTMBMUTE Kbm 31.12.2024 r. e ca 267 874.95 eBpo /523 917.87 ns.
CpeaHaTta CTOMHOCT Ha HETHMTe akTmeK 3a 2024 1. e 263 972.15/516 284.65 nB. 1 € U34nUCNEHa Ha
6a3a Ha cymaTa Ha HETHUTE CTOMHOCTU Ha 33 BCEKWU eAMH AEeH, Npe3 KOMTO € M3YMCAABaHa LeHa.
Pa3xoguTe 3a genHocTTa Ha GoHAa 3a 2024 r. 6e3 pa3xoguTe No onepaumm 1 NPeoLeHKa Ha LeHHN
KHUXa ca 6 514.44 espo /12 741.14 n.. u npeacTtasnasat 2.47 % oT cpeaHaTa CTOMHOCT Ha HETHUTE
aKTUBM.

B) MMHMManNHa, MaKCcMManHa W cpeaHoO-NpeTerieHa eMMCUMOHHA CTOMHOCT M LeHa Ha
obpaTHO M3KynyBaHe 3a gorosopHusa ¢oHa ,MHBECT HEKCT ®OHA” 3a nepuoaa ot 01 aHyapu 2022
—31 gekemspu 2024 r.:

CToMHOCTH B €BpO:

lNMokasarenu 2024 r. B eBpO 2023 r. B eBpo | 2022 r. B eBpO
MuHMManHa eMUCUOHHA 0.2600 0.2644 0.361
CTOMHOCT
MWHUMaNHa UeHa Ha 0bpaTHO 0.2600 0.2644 0.361
M3KynyBaHe
MaKcumanHa eMUCUOHHA 0.2833 0.4321 0.5029
CTOMHOCT
MakKcrMmanHa LueHa Ha obpaTHO 0.2833 0.4321 0.5029
M3KynyBaHe
HeTHa cTOMHOCT Ha aKTUBUTE Ha 0.2645 0.3624 0.4087
€4MH AN KbM Ha4anoTo Ha
nepuoaa
HeTHa CTOMHOCT Ha aKTUBUTE Ha 0.2614 0.2645 0.3624
€4MH AAN B Kpaa Ha nepuoaa
CpegHonpeTerneHa eMMCUOHHA 0.2714 0.3278 0.4154
CTOMHOCT
CpegHonpeTerneHa ueHa Ha 0.2714 0.3278 0.4154

06paTHO U3KyNyBaHe

CTOMHOCTU B N1eBa:

NMokasaTtenu 2024 . B 5niB. 2023 r. B niB. 2022 . B nB.
MuH1ManHa emucuokHa 0.5086 0.5172 0.7060
CTOMHOCT
MWHMMaNHa LeHa Ha obpaTHO 0.5086 0.5172 0.7060
M3KynyBaHe
MakcumasnHa emucuonHa 0.5540 0.8451 0.9835
CTOMHOCT
MaKcumanHa ueHa Ha obpaTHO 0.5540 0.8451 0.9835
W3KynyBaHe
HeTHa cTOMHOCT Ha aKTUBUTE Ha
€4MH AN KbM Ha4anoTo Ha 0.5173 0.7088 0.7993
nepuoaa
HeTHa cTOMHOCT Ha aKTUBUTE Ha 0.5113 0.5173 0.7088
e4VH AAN B KpaA Ha nepuoga
CpegHonpeTerneHa eMMCUOHHA 0.5308 0.6411 0.8125
CTOMHOCT
Cpearonpererniena uexa Ha 0.5308 0.6411 0.8125

06paTHO M3KyNyBaHe
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B) 6poit ganose B obpalleHMe KbM Kpas Ha rogMHaTta, KakTo M 6pon Ha eMUTUPaHM,
npoaaneHn n obpatHo nskyneHun ganose 3a nepnoaa ot 01 aHyapu 2022 r. — 31 gekemspu 2024 r.

- Npe3 2024 r. HoBoemuTupaHute asnose ca 370 419.0481 6pos, a npeaasBeHUTe As10Be
3a obpaTtHO u3KynyBaHe ca 112 372.1766 6pos. B Kpaa Ha 2024 r. pganoseTe B
obpbueHme ca 1 024 778.2025 6pos.

- Mpe3 2023 r. HoBoeMUTUpPaHUTe aanoBe ca 613 608.2379 6pos, a NnpeaABeHUTe AanoBe
3a 06paTHO M3KynyBaHe ca 2 664.8900 6pos. B kpas Ha 2023 r. ganoBeTe B 06pbLUEHME
ca 766 731.3310 6pos.

- Mpe3 2022 r. HoBoemuTMpaHute asanose ca 1130277.2731 6poda, a npegaBeHUTe
asnose 3a obpaTtHo u3KynyeBaHe ca 1 111 566,6183 6pos. B Kpasa Ha 2022 r. ganoseTe B
obpbLeHme ca 155 787.9831 6pos.

) oaHHM 33 paspelleHnTe U NON3BAHUTE 3aEeMMU, BKAKOUYUTENHO pa3mep, CPOK Ha 3aema U
JINXBM NO HEro, YCBOEHA YacT OT 3aeMa, NNATEHUN INXBM U Pa3mep Ha HEU3LB/IKEHMA 3aeM;

O® ,MHBECT HEKCT ®OH/1” He e non3Ban 3aemu npes nepunoga ot 01 aHyapu 2022 r. — 31
aexkemspu 2024 r.

CTOMHOCTTA HA AANOBETE HA Ad ,,UHBECT HEKCT ®OHA” U AOXOAbT OT TAX MOTAT
DA CE NOHUXKAT. NEYANBATA HE E TAPAHTUPAHA U MHBECTUTOPUTE NOEMAT PUCKA AA HE
Bb3CTAHOBAT MHBECTUUUUTE CU B NBSIHUA UM PASMEP. MHBECTULUUUTE B 4OTOBOPHUA
®OHA HE CATAPAHTUPAHU OT TAPAHUUOHEH ®OH/, Cb3AAAEH OT AbPXABATA UTIU C APYT
BUA FAPAHUMA. NPEOXOOHU PE3YNTATU OT AEMHOCTTA HAMAT BPb3KA C BbAELWMUTE
PE3YNITATU HA ®OHOA. Bb3MOHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA OA
bbAE NOA/IOXKEHA HA KOJIEBAHUA NOPAAU CbCTABA UIU TEXHUKUTE 3A YNMPABJIEHUE HA
HErOBUA NOPTOENN.

YnpasnasawoTto [pyxectso ob6saBABa B AHWUTE 3a onpeaeniAaHe HAa HEeTHATa CTOMHOCT Ha
aKTMBUTE HA CBOATA MHTEpHeT cTpaHuua www.ifm.bg, Kakto M B oduca Ha Ynpasnasaw,oTo
[pyxecTBo, KbaeTo ce npegnaraT ganose Ha AP ,,MHBECT HEKCT ®OHA”, HeTHaTa CTOMHOCT Ha
aKkTmeBuTe Ha PoHAQ, EMMUCMOHHATA CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe Ha aanose. Han-
ManKo ABa NbTU meceyHO YnpasnasawoTo [pyrkectBo obaAsBABa B KomucuAta n nybanKysa Ha
WMHTEPHET CTpaHMLaTa cu 1 0606LeHa MHPOpPMaLMA 33 CTOMHOCTUTE NO NPEAXOAHOTO U3PeYEHME C
dopma u cbabprKaHue, onpeaeneHn cbraacHo Yn. 77 ot Hapegba Ne 44 ot 20 oktomspu 2011 r. 3a
M3NUCKBAaHMATA KbM OEMHOCTTa Ha KONEKTUBHWUTE MWHBECTULUMOHHWU CXemM, YynpaBaaBalute
APpY)KecTBa, HAUMOHANHUTE NHBECTULMOHHN GOHA0BE, aNTEPHATUBHUTE MHBECTULNOHHN PoHAOBE
W NUATA, YNPaBAABALLM aNTEPHATUBHM MHBECTULIMOHHM GOHA0BE.

foguWHUTE U MEeXANHHUTE OT4eTU Ha PoHAJA, AOKNaAUTE 3a AeMHOCTTAa U OAUTOPCKUTE
AoKknagu ce nybnvkyeaHu B peructbpa Ha KPH no un. 30, an. 1 ot 3akoHa 3a KomwucuaTa 3a
¢$MHaAHCOB HaA30p, M Ca AOCTbMHM 33 MHBECTUTOPUTE Ha CegHUTE MecTa:

e B oduca Ha Y[ ,MHBECT ®OH MEHUOXMDBHT” AL B rp. Codua, p-H Uckbp, byn.
»Xpuctopop Konymb” Ne 43; tenedon: (+359 2) 806 37 50 u (+359 2) 921 05 32,
¢dakc(+359 2) 921 05 21, e-mail: office@ifm.bg, o1 9:00 go 17:00 u.;

®  Ha MHTepHeT cTpaHuuaTta Ha Y4 ,MHBECT ®OHO MEHUOXMDBHT" A: www.ifm.bg.

9. AOMBAHUTENHA UHOOPMALIUA
9.1. AONBNHUTENHU AAHHU 3A A® ,MHBECT HEKCT ®OHA"

O® ,MHBECT HEKCT ®OH/Jl” e porosopeH poHA no cmucbaa Ha ya. 5, an. 2 ot 3SAKUCANKMN,
yypeneH M BMUCaH B PErucTbpa 3a KONEKTUBHUTE WMHBECTUUMOHHM cxemu, BogeH ot KPH, no
PasnopexpaaHe 3a BnnceaHe Ne 90-A4® o1 11.02.2015 r.; PeweHune Ne 116-4®, PeweHne Ne 117-Ad
n PeweHnne Ne 118-Ad ot 25.02.2016 r. noa Homep 151, KaTo cbraacHo 4a. 5, an. 2, nsp. NbpPBO
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3OKUCANKU, doHabT ce cunTa 3a yupeaeH C BNIMCBAHETO MY B TO3M pernctbp. PoHABLT e cb3aaaeH
33 HeorpaHu4yeH cpok. YA ,MHBECT ®OHA MEHUOAXMDBHT" AL e nonyynno paspelleHue 3a
OpraHusmpaHe mn ynpasneHue Ha AorosopHua doHa Ne 151 - AP ot 15.04.2016 r. ot KPH.
Ynpasnasaw,oto ApyxecTBo ynpasnasa PoHaa noa NoCTOAHHUA Haa30p Ha KOH.

®oHabT Mma UH (naeHTudukaumnoHeH koa BY/ICTAT) [176833907].

®unHaHcoBaTa roauHa Ha PoHaa cbBnaga c KaneHgapHata (1 aHyapu - 31 gekemspwm).
CvrnacHo 34KUCANKU n Hapeaba No 44 ot 20 oktomBpu 2011 r. 33 UISUCKBAHMATA KbM AeMHOCTTa
Ha KONEKTUBHUTE WHBECTULUMOHHW CXEMMW, YMpaBAABALWMUTE APYXKECTBA, HaAUMOHA/HUTE
WHBECTULMOHHM GOHA0BE, aNTepHATUBHUTE MHBECTUUMOHHM GOHAOBE M AMLATA, YNpaBAABaLLM
aNTEePHATUBHU WHBECTULUMOHHM ¢oHaoBe, PoHABLT M3roTBA roguvweH oT4yeT (obxBalLaly
¢dunHaHcoBaTa rogmHa) u ro nyb6amnKyea B cpok 40 90 gHM OT 3aBbPLUBAHETO HA PMHAHCOBATA FOAMNHA,
KaKTO M LiecTmeceyeH oTtyeT (obxBawiaw, nbpBuTe 6 Meceua Ha ¢MHaHcoBaTa roAWHa) U ro
ny6ankyBa B cpoK A0 30 AHM OT Kpasa Ha OTYETHUA NEPUOA.

YnpaBnsaBaLoTo ApYyrKeCTBO n3rotea 1 npeactasa 8 KPH meceyveH 6anaHc n nHpopmauma 3a
®OHJA ¢ HOPMAaTUBHO YCTAaHOBEHOTO CbAbpKaHUe Ao 10-To YMCNo Ha mecela, cneaBall, OTYETHUA
MeceLl, 3a KOMTO AaHHUTe ce OTHAcAT. YNpaBAABalWOTO APYrKecTBO Ha ¢oHaa Ao 10-o unmcno Ha
CbOTBETHMS MeCel, OMOBeCTABA Ha WHTEPHET CTpaHuuata cu obobuweHa WHbopmaumsa 3a
CTPYKTypaTa Ha nopTdeina Ha GoHAa KbM NOC/eAHATa AaTa Ha NPeaxoaHNa Mmecel, KOATO CbabpKa
Hal-MaNKo AaHHW 33 MPOUEHTa OT aKTMBWUTE Ha ¢GOHAQ, WHBECTUPAHW B Pas3IMYHUTE BUAOBE
OUHAHCOBM MHCTPYMEHTMW.

CobrnacHo MpasumnaTa cn, PoHALT HE pasnpenens 40X04 MeXAy NpUTerKaTeNnTe Ha A4AN0BE;
peanusMpaHuTe AOXOAMN U NeYanbu oT geliHocTTa Ha PoHAA ce penmHBECTUPAT B HEeroBaTta AenHOCT
C ornef HapacTBaHe Ha HeTHaTa CTOMHOCT Ha HEroBUTE aKTUBW, B MHTEPEC Ha NPUTEXKATENNUTE HA
aanose.

YnpaBnABalwoTo APYXEeCcTBO M3rotea U npeactaBs B KOH oo aeceto uncno Ha meceua,
cneaBall TPMMECEUYMETO, CHETOBOAEH BanaHC M OTYET 3a NPUXOAUTE U PA3XOAUTE KbM NocnegHaTa
[aTa Ha BCAKO TPMMECEYME, KaKTO M OTYeT 3a KanuTasoBaTa afeKBAaTHOCT M AMKBMAHOCT Ha
yNpaBAsaBaLLOTO APYHKECTBO, CbINAaCHO M3NCKBAHETO Ha Yn. 156, an. 1 ot Pasgen Xl ot Hapeaba Ne
44 ot 20 oktomBpu 2011 r. 33 U3UCKBAHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHMU
CXemMMu, ynpaBaaBaluTe APY)KeCTBa, HALMOHANHUTE WHBECTULMOHHM GOHAOBE, aNTepPHATUBHUTE
WHBECTULMOHHM GOHA0BE M NNLATA, YNPABAABALLM aNTEPHATUBHU MHBECTULIMOHHM GOHA0BE.

Mpasunata Ha AP ,MHBECT HEKCT ®OHZA”, KakTO M nepuoamnyHuTe ot4yetTn Ha PoHAaa,
BK/ItOUMTENHO [lpaBuaaTa 3a MOKyMNKa Ha AAN0OBE HA [0roBopHUTE GOHAOBE, OPraHM3MPaHU U
ynpasnasaHu ot Y ,MHBECT ®OHA MEHUOXMDBHT” AQl, npe3 NHTepHeT, e ca AOCTbMHU 3a
WHBECTUTOPUTE Ha ceaHua agpec: rp. Codusn, p-H Uckbp, bya. ,Xpuctodpop Konymo6“ Ne 43; Kakto
M Ha MHTepHeT cTpaHuuaTta Ha Y/, ,MHBECT ®OHA MEHUOXMDBHT" AL: www.ifm.bg.

9.2. UHOOPMALMUA OTHOCHO UMYLLECTBOTO U AANNOBETE HA ®OHA
9.2.1. UMYLLECTBO. HETHA CTOMHOCT HA AKTUBUTE

Hdokonkoto pgorosopeH ¢poHa, AP ,,MHBECT HEKCT ®OHA” HAMA KanuTan no cMucbaa Ha
TbproBCcKMA 3aKOH, KOWTO ce BNMCBA B TbproBCKMA pernctbp, JoroBopHUAT PoHA e yupeneH c
BMUCBAHETO CU B peructbpa, BogeH oT KPH, 6e3 ga e Habpan napuyHu cpeactea n 6es aa
npuTeXkaBa MMyLLECTBO (aKTUBM).

3aKOHBT M3UCKBA HETHaTa CTOMHOCT Ha aKTMBMTE (YMCTOTO MMYyLLECTBO) Ha [oroBOpHUSA
®oHA pa 6bae He no-manka ot 250 000 eBpo. HeTHaTa CTOMHOCT Ha aKTMBUTE € CTOMHOCTTA Ha
npasata (akTmsuTe) Ha JoroBopHua ®oHA, HamasieHa CbC CTOMHOCTTA Ha HEroBUTE 3a4b/IXKEHUS
(nacuBun). BHOCKM B mmyLLecTBoTo Ha PoHAa ce npaBAT camo B napu. MUHUMANHUAT pa3smep Ha
HeTHaTa CTOMHOCT Ha aKTMBUTe Ha PoHAaa TpsabBa Aa e AOCTUrHaAT 40 ABe rogMHa oT Nnojly4yaBaHe Ha
paspeweHneto ot KOH 3a opraHM3mnpaHe u ynpasneHne Ha PoHga. AKO cpegHOMecevHaTa HeTHa
CTOMHOCT Ha aKtueBuTe Ha PoHpa ga e no-manka ot 250 000 eBpo B NpoAabaAXKEHWE Ha 6
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nocnenoBaTeIHWM Mecela, YNpPaBasaBaLLOTO APYMKECTBO ONOBECTABA NPUYMHUTE 33 TOBA, MEPKUTE,
KOMTO Le npeanpveme 3a NPMBAMYAHE Ha HOBM MHBECTUTOPU, U CPOKA, B KOUTO TE3U MEPKM Lie
6b4aT NPUNOXKEHU N B KOWTO Ce OYaKBa A0roBOPHMAT POHA A3 Bb3CTAaHOBM pasMepa Ha HeTHaTa
CTOMHOCT Ha akKkTMBuTe cu. ONOBECTABAaHETO Ce W3BbPLWBA Ha WHTEPHET CTPaHMLATa Ha
yNPaBAsABaLLOTO APYKECTBO M NO APYr NOAXOAAL, HAYMH C OrNes yCTaHOBEHUTE CPeaCTBa 338 KOHTAKT
C UHBecCTUTOpUTE.

HeTHaTa CTOMHOCT Ha aKTMBMTE Ha [oroBopHua dPoHA ce yBe/nMyaBa WM HamanABa
cbobpasHo npomsAHaTa B 6poa MsgageHn u 0b6paTHO U3KYNEHU AANOBE, KAKTO M B pe3ynTaT Ha
npomMsiHaTa Ha NasapHaTa LeHa Ha MHBecTUUMnTe Ha PoHAa U HEroBUTE 3a4b/IXKEHUA.

9.2.2. HOMUHAJ/THA CTOMHOCT U BPOM AANOBE

MmywectBoTo Ha [JorosBopHua PoHA e pasgeneHo Ha ganose. HoMMHanHaTa CTOMHOCT Ha
asnosete Ha A® ,MHBECT HEKCT ®OHA” e 0.51 (Hyna usno netaeceT u eanH) eBpo. JanoseTte Ha
JorosopHua ®oHAa ce npmuaobmnsaT N0 eMUCUMOHHA CTOMHOCT. bpoAT Ha asnoseTe Ha [JOroBopHMA
doHA ce NnpomeHs B pe3ynTaT Ha TAXHATa npoAaxba nnn obpaTHo nsKynysaHe. [LoroBopHMAT PoHA
MOX€e Oa M34aBa M YacTUYHM AanoBe Ha 6asaTa Ha HeTHATa CTOMHOCT Ha aKTUBUTE CU, aKo cpeLyy
BHECeHaTa OT MHBECTUTOPA CyMa HE MOXKe Aa ce M3gaae uano Yncno ganose.

9.2.3. BUA HA OANOBETE. NMPABA NO OAAJIOBETE

OanoseTe Ha [loroBopHua PoHA ca NOUMEHHM Be3HANNYHUN LLEHHW KHUMKA, PErMCTPUpPaHn no
CMeTKM B LleHTpaneH geno3sutap. LLeHTpanHUAT aeno3unTap n3gasa 4en03nTapHM Pa3nmUCcKM OTHOCHO
npuTe)KaBaHUTe OT WHBECTUTOPUTE [AAN0BE, KAaTO JAeno3uTapHaTa pas3nucka npeacTaBisaBa
€4MHCTBEHO M CaMO YA0CTOBEPUTENEH AOKYMEHT - MPEXBbPAAHETO N He BOAW A0 NPexBbpafaHe Ha
OANOBETE, ONUCAHU B HeA. [lanoBeTe ce NPeXBbPAAT Ype3 06paTHOTO MM M3KynyBaHe oT PoHaa nam
nocpeacTBOM NPEXBBLPIAHETO MM Ha TPETO NIMLLE MO peaa U Npu YyCAoBUATA, onncaHu nogpobHo B
Paspenun ,Mokynkn u npoaakbm Ha ganose - O6paTHO M3KynyBaHe Ha ganosete oT PoHaa" wm
MNpexBbpaaHe Ha asnose Ha PoHaa. BropmuyHa Tbprosus.”

OcHOBHWUTE NpaBa MO AA/f0BeTEe Ca OMWCaHWM MO-A4O0NY W BKAKOYBAT NpPaBo Ha obpaTHO
U3KynyBaHe Ha ganoseTe oT POHAA MO MCKaHE HA NpuUTexKaTena, NpaBo Ha MHGOpPMaLMA, NPaBo Ha
JNIMKBUOAUMOHEH AAN NpuY NpeKpaTaABaHe Ha PoHAa, KaKTO M NpaBo Ha »Kanba. Te3n npaBa morat Aa
6baaT onpeaeneHn Kato 06aMrauMoHHM NpaBa; AAN0BETE HE AABaT Ha NPUTENKATeNUTE CU BELHU
npaBa BbpXy MMyLLEeCcTBOTO Ha PoHAa, B TOBA YMCNO BbpXy GUHAHCOBUTE MHCTPYMEHTHU, BKOYEHM
B Hero.

3a pas3nvKa OT akuuuTe OT KanuTana Ha WMHBECTULMOHHUTE APY)KeCcTBa OT OTBOPEH Tun,
OANOBETE He AaBaT NPABO Ha rn1ac Ha NpUTeXKaTennTe cu, Tbi Kato PoHABLT e HenepcoHMUUMPAHO
060c06EHO MMYLLLECTBO, 3 HE AaKLMOHEPHO APYKECTBO, U HAMA APYKECTBEHM OPraHu, B TOBA YMUCIO
0610 cbbpaHMe Ha aKUMOHepUTe Uan Apyr nofobeH opraH.

lMpaso Ha obpamHo u3KynysaHe. ToBa € CNeuWanHO NPaBO, XapaKTepHO 3a AANOBeTe Ha
[0roBopHUTe GOHAOBE M 33 AKLMUTE HA MHBECTULMOHHUTE ApYXKecTBa OT OTBOpPeH Tun. Bcekwn
nputekaten Ha ganose ot AP ,,MHBECT HEKCT ®OH/” no BcsaKo Bpeme, B paMKUTE Ha paboTHUTE
AHW 1 BpeMe, MMa NpaBo Aa UCKa AanoBeTe My Aa 6b4aT 3KyneHn o6paTHO oT [loroBopHUsa ®oHpg,
npu ycnosuATta, npeasugeHun B lMpasunata Ha PoHaa u MpocnekTa, ocBeH Korato obpaTHOTO
N3KynyBaHe e CNPAHO B NpeABMAEHNTE B 3aKOHa, B [paBunaTa Ha PoHAa v B TO3M [pocneKT cayyau.
MckaHeTo 32 06paTHO U3KynyBaHE MOXKe [a Cce OTHACA 32 4acT WKW 33 BCUMYKM MPUTEXKABAHU OT
MHBECTUTOpa AANOBE.

lMpaso Ha uHgopmayuA. Bcekn MHBECTUTOP MMa NPaBO HA MHPOPMaLMA, CbAbpKaLLa ce B
MpocnekTa M nepuoauyHUTE OTYeTM Ha JloroBopHua PoHA, KAKTO WM Ha Apyra nybauuyHa
nHbopmayma oTHocHo PoHAaa.

Ynpasnasawoto [pyxkecTtBo onosectABa WMHbopmauma 3a [loroBopHua PoHA CbriacHo
M3UCKBaHMATA Ha 3aKOHA, BKAOYMUTENHO nocnegHua nybavMKkyBaH rogmweH U nocnegHuUA U3roTeeH
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MeXanHeH ¢uHaHcoB oTyeT Ha PoHAa. YnpasnasawoTo [pyKecTBo npeaoctaa 6e3nnaTHo, npu
NMOWCKBaHEe OT MHBECTUTOPMUTE 3aNMCBaLLM AAN0BE, FOPENOCOYEHUTE OTYETU U MHPOPMaLMA B oduca
Ha YnpaBnsBawoTo [pyXecTBo, KbAeTo ce M3BbpliBa npoaarkbata/obpaTHOTO M3KynyBaHe Ha
OAN0OBETe, KaKTO M ' onoBecTABa Ype3 NHTepHeT cTpaHuMuaTta Ha YnpaBaasaw,oTo [Jpy»KecTso.

lMpaso Ha nukeudayuoHeH 0. NpekpataBaHe Ha PoHAa. Bcekn MHBECTUTOP MMa NPaBo Ha
4yacT OT MMyLLLeCTBOTO Ha PoHAa Npu HeroBaTa IMKBUAALMA, CbOTBETHA HA MPUTEXKABaHUTE OT HEro
asnose. ToBa NPaBo € YC/IOBHO - TO Bb3HMKBA M MOXKe Aa 6bae ynparKHeHO camo B Cay4vald, ye (u
OOKOJIKOTO) Npu AnKBMAaumaTa Ha PoHaa, cnes yaoBNETBOPSABAHETO HA MPETEHUMUTE HA BCUYKHK
KpeauTopu, € OCTaHa/I0 MMYLLECTBO 33 pasnpefesiaHe MeXAy NPpUTexKaTennTe Ha AAN0BE U 0
pasmepa Ha TOBa MMYLLLECTBO.

JoroBopHuAT PoHA ce NnpeKkpaTaABa:

e n06poBOJHO - NO pelleHne Ha YNpaBaaBaLLoTo [py»KecTBo, BKAOUYUTENHO B C/y4an HA

06paTHO M3KynyBaHe HAa BCUYKM AANOBE;

®*  NPUHYAUTENHO:

O npwu oTHemaHe oT KomucmATa Ha paspelleHneTo Ha YNpaBaABawoTo [pyXKecTBo 3a
opraHusupaHe 1 ynpasaeHue Ha PoHAa;

O KOraTto B CPOK 40 TpW MeceuLa c/lel OTHEMAHEe Ha /ANLEH3a, NpeKkpaTABaHe WU
0b6ABABaHE B HECBHCTOATE/IHOCT Ha YNpaBasaBawoTo [py*KecTBo He e n3bpaHo HOBO
ynpaBAaBawo apyKectso mam PoHABLT He e npeobpasyBaH uypes CAMBAHE WK
B/INBAHE;

O B ApYrY NpeaBuaeHn B 3aKoHa cay4vau. o oTHOWeHMe Ha IMKBUAaunAaTa Ha PoHaa
ce npunaraT CbOTBETHO pa3snopeabdbuTte Ha Y. 267, un. 268, an. 1 u 3, un. 270, 271 un
273 oT TbproBCKMA 3aKOH, KaTO IMKBMAATOPBLT € ANbMKEH A3 NOKaHM KpeauTopuTe Aa
npeanaBAaT B3EMaHMATA CU, A3 AOBBPLUN TEKYLLNTE CAENKM, Aa Cbbepe B3eMaHMATA U
npesbpHe 0CTaHaNOToO uMyl,ecTBo Ha PoHAa B Napu, cnes KOeTo Aa YAOBAETBOPU
KpeauTopuTe U pasnpenenn octaHanaoTo ocpebpeHo umylectso Ha PoHaa (ako Mma
TAKOBA) MeXAy NpuUTeXKaTenuTe Ha AAN0BE, CbpPa3MepHO Ha NPUTEXaBAHUTE OT TAX
aanose BbB PoHAa.

Mpaso Ha »#anba. YNpaBnaBalLOTO APYXKECTBO € npueno u npunara Moavtnka Ha MHeecT
doHa MeHnaKMBHT AL 33 pasrnexgaHe Ha NOCTbMNUAN Kanbu oT KAneHTU. MonntmukaTta Ha MHBecT
doHa MeHNaKMBHT ALl 3a pasr/iexkaaHe Ha NOCTbMNUAN Kanbu OT KIMEHTU e A0CTbMHA Ha UHTePHEeT
— CTpaHWUaTa Ha ynpasnaBawoTo apyxectBo www.ifm.bg. MHBect PoHg MeHUAKMBHT AL
AEeKnapupa, ye we npepoctaBn 6e3nnatHo Ha xapTMeH HocuTen Monutukata Ha MHBeecT doHA
MeHUAKMBHT ALl 33 pasrnexkaaHe Ha NOCTbNNUAM XKanbu OT KAMEHTU Ha BCAKO /iMLLe NPW MOUCKBAHE.

U3roTBUIN NMPOCMEKTA:

/AnekcaHabp MalicTep - /Ctena Xenesa -
N3MbAHUTENIEH AUPEKTOP Ha NPOKYPUCT Ha
YA ,UHsect PoHa MeHnaxmbHT” AL/ YA ,Uusect ®oHa MeHnaxkmbuHT” AL/

JonynoanucaHute nuvua, B KavyecTBOTO CUM Ha npeactasnasawm Y[, ,UHBect DoHA
MeHuaxmbHT” Al, ¢ nognucuTe cu, nonoxeHn Ha 30.12.2025 r., geknapupat, ye [pocnekTsbT
OTroBapA Ha U3MCKBAHMATA HA 3aKOHa.
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/AnekcaHabp MaiicTep -
U3MNbAHUTENEH AMPEKTOP Ha
YA ,,Wusect ®oHa MeHnaxkmbuHT” A/

/Ctena enesa -
NPOKYPUCT Ha
YA ,Nusect ®oHg MeHngxmbHT” AL/
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