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AOTrOBOPEH ®OHA
JMHBECT HEKCT ®0OHA”
KOJIEKTUBHA CXEMa 33 WMHBECTUPAHEe B LUEHHU KHMXKA U APYyrM ANKBUAHWU GMHAHCOBWU aKTUBMW, C
OCHOBHa UEe/N HapacTBaHe Ha CTOMHOCTTA Ha WHBECTUUMUTE Ha nNpuTexaTenute Ha Aanose
NnocpeacTBOM Peasin3npaHe Ha MaKCMMa/HUA Bb3MOXKEH A0X0A, NPU NOeMaHe Ha BUCOK PUCK

parta: 22.10.2024 .

[orosopeH ®oHg, ,MHBECT HEKCT ®OHA" (HapuuyaH no-gony AP ,MHBECT HEKCT ®OHL" vnu
camo ,PoHpa”), opraHuMsMpaH M ynpasasaBaH OT Ynpasnsasawo J[pyxectso ,MHBecT doHA
MeHnaxkmbHT" AL (,YnpasnasawoTto [pyxecTBo”), usgasa/ npogasa AAn0Be, NPeAoOCTaBALLM
efHaKBM MpaBa Ha TexHUTe npuTexxaTtenn. bpoAat aanose Ha PoHAa ce NPOMeHA B 3aBUCUMOCT OT
ob6ema M3BbpLLIEHM NPoAaXKOM M 06paTHO M3KyNyBaHe Ha AANoBe.

MpocneKTbT 3a Ny6AMYHO nNpegnaraHe Ha ganose Ha AP ,MHBECT HEKCT ®OHA” (,MpocneKkTa”)
CbAbpKa yanata uHbopmauma 3a PoHaa, HeobxoaMma 3a B3eMaHe Ha pelleHne 32 MHBEeCTUpPaHe B
usgageHute ot PoHaa AAanoBe, BKAKUYNTENIHO OCHOBHUTE PUCKOBE, CBbp3aHM ¢ DoHAa u HeroBaTa
AeVHocT. MHBecTuTOpUTE TpAbBa Aa Pa3yMTaT CaMoO Ha MHPOPMaLMATA, KOATO Ce CbabpKa B
Mpocnekta. 4@ ,MHBECT HEKCT ®OHA” u Ynpasnasawoto [ApyKecTBO He ca OBAACTUAN HUKOe
Nivue aa npefocTaBa pasnnyHa MHpopmauma. B nHTepec Ha MHBECTUTOPUTE € Aa Ce 3aMO03HaAT C
MpocnekTa, Nnpeau Aa MHBECTUPAT B AAnose Ha PoHAaa.

NHBecTUpaHeTo B AAN0BE, BKAKOYUTENHO M343AEHU OT A0roBopHM POHAOBE, KOUTO M3KynysaT
obpaTHO AanoseTe cu, € CBbP3aHO C onpeaeneHn puckose. Bx. ,Puckos npodun u puckosm
dakTopn” Ha cTp. 27 - 31 oT MpocneKTa, CbAbprKALLN OCHOBHUTE pUCKOBe, cneundnyHun 3a PoHaa u
HerosuTe AAM0Be.

YneHoseTe Ha CbBeTa Ha AMpPEKTOpUTE Ha YnpasnasalwloTo [py»KecTBo OTroBapAT CONNAAPHO 3a
BpeguTe, MNPUUYMHEHW OT HEBEepHW, 3abnyKpaBalWy WAM HembJHWM AaHHW B [lpocneKTa.
CbCTaBuTeNUTE Ha roguliHUTEe GMHAHCOBM OTYeTM Ha [loroBopHua PoHA OTroBapAT COMMAAPHO C
MuaTa no nNpeaxoAHOTO M3peyeHue 3a Bpeau, MPUUYMHEHW OT HeBepHW, 3abnyxKaasBawm uam
Henb/IHM AaHHWU BbB GUHAHCOBUTE OTYETU Ha POHAA, a PEerncTpUpaHUAT oauTop — 3a BpeauTe,
NPUYUHEHU OT OAUTUPAHUTE OT HEero GMHAHCOBU OTYETH.

KomucuaTta 3a d)MHaHCOB HaA30p € NoTBbpAan/a NPOCNneKTa, KOETO HE e NPpenopbKa 3a MHBECTUPAHE
B npegnaraHute ganose. Komuncmata 3a d)MHaHCOB HaA30p HE HOCKU OTFOBOPHOCT 3a BEPHOCTTaA U
NBb/IHOTATA Ha CbAbpKalWUTE Ce B NPOCNEKTA AaHHMN.

YA MHBECT ®OHA MEHNOXMDBHT AL CTPAHMUA 1 OT 57



MPOCIMEKT HA A& MHBECT HEKCT ®OH/, 2024 .

CbAbPAHRAHUE

1. A® ,MHBECT HEKCT ®OHA"”: OCHOBHU XAPAKTEPUCTUKMU...........oovviiiiieeeeeeeeeen
2. YNPABJIEHNE HA A® UHBECT HEKCT @OHL, .........oooiiiiiiiiiiiiiiiiiecc e
2.1. YNPABJTABALLO APYHECTBO.......ccooiiiiiiiieieiiieiiiet ettt e e
2.2. YNIEHOBE HA CbBETA HA AUPEKTOPMUTE ..........oooviiiiiiiiiiiiiiiiiic e
2.3. MHBECTULMOHEH KOHCYJ ITAHT ......ooiiiiiiiiiiiiiiiiric et

2.4. [OPYI KONEKTUBHUN MHBECTULIMOHHU CXEMMW, YINPAB/IABAHU OT
YMPABJTABALLOTO APYHECTBO .........cuiiiiiiiiiiiieiiieiiee ettt et e e s e ree e e e e e s

2.5. YNPABNEHUE N PYHKUUOHUPAHE HA A® ,,MHBECT HEKCT ®OHA" .........ccceeeveennnee.
2.6. UHBECTUUMOHHU MOCPEOHULMN ..........cooooiiiiiiiiiiiiiiiiiiie it 12
2. 7. BAHKA JEMOBUTARP....... ettt e e e s s e e e e e e e e s mnnene s 13
2.8, OLIUTORP ...ttt e 16
2.9. BDBHWHU KOHCYJITAHTU ..ottt 16
3.  WHBECTULUMOHHU LENU, CTPATETUN UTIONIUTUKMN. ... 16
3.1. UHBECTULMOHHU LIEJIU ...ttt e e s 17
3.2. UHBECTUUMUNOHHA CTPATETMA UTIOJNIUTUKA..........cooviiiiiiiiiiiiiitene e 17
3.3. KATEFOPUU AKTUBU, B KOUTO ®OHA BT MOMKE OA MHBECTUPA ............ooovviiiiinee 17
3.4. HMHBECTULMOHHU OTPAHUYEHMUA ... 24
3.5. NPO®UN HA TUNMUYHUA UHBECTUTORP ..ot 28
3.6. OMUCAHWUE HA UHBECTULMOHHATA LEMHOCT ..........oouiviriicececeeieieeeeceie e 28
3.7. BbB3/IATAHE HA ®YHKUMN N EMHOCTU HATPETUJTULA .........cocovreeens 32
4. PUCKOB MPODPUN U PUCKOBU DAKTOPMU ........ccooiiiiiiiiiiiieec ittt 33
4.1. PUCKOB TTPODUIT........ooiiiiiiiiiieet ettt ra e s s snree e 33
4.2, PUCKOBU DAKTOPMU........ceeeiiiiiiiitiec ettt 33
5. OAHDUMEH PEHUIM ..ot 39
5.1. KOPMNOPATUBHO AAHBYHO OB/IATAHE HA A® ,,MHBECT HEKCT ®OHA" ..................... 39
5.2. OBJIATAHE AOXOAUTE HA NPUTEXKATE/IUTE HA AANOBE OT ®OHAA.............c..ocenee. 39
5.3. [OAHDBKA BbPXY LOBABEHATA CTOMHOCT .........cooviiiiiiiiereiiccete e 40
5.4. [OAHDK BbPXY HACTIEACTBOTO.........coviiiiiiiiiiiiiiiiiitiiee ettt irrree e 40
5.5, OAHDK BBPXY OAPEHMUE .........cccoooiiiiiiiiiiiiiitte ettt 40
5.6. 3AAbB/TIHKEHUE 3A NPEAOCTABAHE HA UH®OPMALUA OT CTPAHA HA
YNPABJIABALLLOTO APYHECTBO ......ccooiiiiiiiiiiiiiiiiiiccrncc et 41
6.  UHODOPMALMUA A PASXOLMTE ...ttt 41
6.1. TPAH3AKLUUOHHU PASXOLMU ...ttt e 41
6.2. OMNEPATUBHU PASXOLM ..........ooviiiiiiiiiiiiiii ittt rs e 42

YA MHBECT ®OHA MEHNOXMDBHT AL CTPAHMUA 2 OT 57



MPOCIMEKT HA A& MHBECT HEKCT ®OH/, 2024 .

6.3. WUCTOPMYECKU OAHHU 3A ONEPATUBHUTE PA3XOAU HA AOTOBOPHUA ®OHA ........ 43

7.  TOKYMNKU U MPOOAKBU HA AANTOBE ...........oooiiiiiiiiiiiciiiccn e 43
7.1. TMPABUJIA 3A OLLEEHKA HA AKTUBMUTE ........cccooiiiiiiiiiieiiieeetee e 44
7.2. NOKYNKU U NPOAOAKBU HA AANOBE HA A® ,UHBECT HEKCT ®OHA" ........................ 44

7.2.1. NOKYNKA HA AANOBE HA A® ,,MHBECT HEKCT ®OHA" .........cccoeiieiieeeeeenee 45

7.2.2. OBPATHO U3KYMYBAHE HA AANOBETE OT ®OHAA...........cooiiiiiiiiiieeeec 47
7.3. BPEMEHHO CNMUPAHE HA OBPATHOTO U3KYIMYBAHE.............ccccooiiiiiiieieee e, 49
7.4. PEFYNUPAHU NA3APU, HA KOUTO CA NPUETU 3A TbPIroBMUA AANNOBETE HA AP
AMHBECT HEKCT @OH” ...ttt sttt et e e s it e e n e ssnesneennneens 51
7.5. NPEXBBPNAHE HA AANOBE HA ®OHAA. BTOPUYHA TbPITOBUA ... 51

8.  OUHAHCOBA UHDPOPIMALMA.........cooeiiiiietee ettt e s s e e e 51

9. OONBNHUTENTHA UHDOPMALIUA.........oooiiiiiiiiiiic et 54
9.1. AONMBAHUTENHU OAHHU 3A AP ,,UHBECT HEKCT ®OHA" .........ooiiiiiiiiieieeieeeeee 54
9.2. WUHPOPMALIMA OTHOCHO MMYLLEECTBOTO U AANNOBETE HA ®OHAA ...........c.oeeveeens 54

9.2.1. MMYLLECTBO. HETHA CTOMHOCT HA AKTUBMTE .........cocovmivrrererieieierereneeeeie e 54
9.2.2. HOMMWHAJTHA CTOMHOCT U BPOM OANOBE ............ocveveeeecierereeeeeieeesensae e 55
9.2.3. BUA HA OANOBETE. MPABA MO OAANOBETE ..........occviiiiiiiiiiii, 55

Kvm Hacmoswus lNMpocnekm 3a nybau4yHo npedaazaHe Ha 05s086e Ha AP ,,MHBECT HEKCT ®OHA” e
npunoxceH OCHoOBeH UHGOPMAaUUOHEeH OOKyMeHm, Kolimo cbObpxa 8 pe3tome Hal-eaxcHama
uHgopmayusa 3a PoHOa, npedcmaseHa Mo aAecHO paszbupaem HAYUH 3a HernpogpecuoHAsIHUSA
uHBeCmMumop U omaosapAw, Ha u3uckeaHusma Ha [fenezupaH PeznameHm (EC) 2017/653 Ha
komucuama om 8 mapm 2017 200uHa 3a OdonvnasaHe Ha PeznameHm (EC) Ne 1286/2014 Ha
Esponelickua napaameHm u Ha Cb8ema OMHOCHO OCHOBHUMe UHPOPMAYUOHHU OOKYyMeHmMuU 3a
naKkemu ¢ UHBECMUYUOHHU npodykmu Ha OpebHO U ocHoBAsaWU Cce HA 3acmpaxosaHe
uHsecmMuyuoHHU npodykmu (MNMAO3UT) upe3 onpedenaHe HA pe2ynamopHume mexHU4YecKu
cmaHOapmu 3a npedcmasaHemo, CbObPHAHUEMO, fnpepasenexxoaHemo U u3MeHeHuemo Ha
OCHOBHUME UHGOPMAYUOHHU OOKYMEeHMU, KAKmMO U 3ad yca108uAMa 34a U3Nb/AHEHUe Ha
U3UCKeaHemo 3a npedocmassHe Ha me3u OOKyMeHmu.
MNonyyaBaHe Ha gonbaHUTenHa uHpopmauma 3a 4P ,MHBECT HEKCT ®OHL", kakTo 1 6e3nnaTHoO
npeaocTaBaHe Ha HaCTOALWMA NPOCMEKT, NPU NOUCKBAHEe OT CTpaHa Ha MHBECTUTOPUTE, 3aNMCBALLN
AAN0BE, MOXKE Aa Ce OCbLLECTBU:
e B odwuca Ha Ynpasnasawo Apyxectso ,MHBecT PoHa MeHuaxmbHT” 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 no 17:00 u.

e Ha WHTepHeT cTpaHunua: www.ifm.bg

OTroBOpHM 3a M3roTBAHETO Ha lpocneKkTa ca: AnekcaHabp Buktoposuy Maiictep, U3nbaHuTeneH
AMpeKTop Ha Ynpasnasawoto Aapyxectso, U Crtena [leHyeBa enesa, [IpOKypuUCT Ha
YnpasnasaloTo [dpyxKecTso.
C noanucuTe cv Ha nocnegHaTta cTpaHuua ot [NpocnekTa ropenocovYeHuTe AnLa, AeKaapupar, ye:
® npu M3roTBAHEeTO Ha [pocnekTa ca NONOXKMAM HeobxoAumaTa rpuXKa 3a HErosoTo
CbOTBETCTBME C U3UCKBAHUATA Ha 3aKOHQ;
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®  [I0OKONKOTO UM € M3BecTHO, MHPopmaLumAaTa B MpocnekTa He e HeBAPHA, NoABeXAalla
WAWN HEeMb/IHA U KOPEKTHO NPeACTaBA CbLLECTBEHUTE 3a MHBECTUTOPUTE 0b6CTOATENCTBA
OTHOCHO [orosopHua OoHA,

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

O¢ ,MHBECT HEKCT ®OHL” e KoneKTMBHa cxema OT OTBOPEH TUM 3a MHBECTMpaHe
NPENMYLLECTBEHO B aKLMKM U OPYTU AAN0BU LEHHM KHMXKA HA OPYXKECTBA, AbPrKaBHU LEHHM KHUXKA,
KOpPMNopaTUBHU N OOLLMHCKM 0banraummn, NpueTr 3a TbproBMA Ha peryimMpaHum nasapu B CTpaHaTa u
Ha MeXAYHapOoAHO NPWU3HATU U IMKBUAHU PEryAMpPaHM Na3apm B YyxK6MHa. PoHABLT Le MHBecTMpa
N B UHCTPYMEHTUN Ha NapuUYHMA Nasap W peno caenku (caenku 3a npogarkba n obpaTtHa NOKynKa Ha
LEHHW KHUXKA), MPY Cna3BaHe Ha OrpaHMYeHMATa OTHOCHO NpeaoCcTaBsAHe U NoA3BaHe Ha 3aeMu OT
®oHpa cornacHo un. 27 v un. 28 3AKUCAOMNKU, ¢ uen nocturaHe Ha ONTMMANEH pesyaTaT, nNpwu
noagbp’KaHe Ha MUHMMAJTHU HMBA Ha NOEMAHUA PUCK.

[oroBopHuAT ®oHA e 060cobeHO MMYLLLECTBO 33 KONEKTUBHO MHBECTMPAHE B NMOCOYEHUTE
WHCTPYMEHTU C OrJieq NocTuraHe Ha MHBECTULMOHHUTE uenn no-gonay. PoHAbT e pasgesieH Ha
AAN0BE, KOUTO NOCTOAHHO Ce U34aBaT/ NpoAaBaT Ha MHBECTUTOPUTE M M3KYNyBaT 06paTHO OT TAX.

®PoHADBT He e puanyvecko auue. TOW ce opraHM3Mpa W ynpasaABa OT yNpPaBAABaLLO
apyxectso. PoHABLT € opraHM3MpaH no peweHne Ha CbBeTa Ha gupektTopute Ha Y/ ,,MHBECT ®OH/,
MEHUAXMBHT” ALl o1 06.10.2014 r. Mo cmucbna Ha un. 5, an. 2 ot 3AKUCAONMKU, PoHabLT ce cunTa
33 y4YpeaeH ¢ BNMCBaHETO My B pernctbpa Ha Komucmata 3a GMHAHCOB HAaA30p, KOETO € N3BBbPLUEHO
npe3 meceu, pespyapu 2015 r. PoHABT ce yupeansa 3a HEOrPaHUYEH Nepunoa OT BpeEME.

®oHabT Mma cnegHua agpec: rp. Codusa, p-H Uckbp, byn. ,Xpuctodop Konymb” Ne 43,
TenedoH: (+359 2) 806 37 50 1 (+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 OCUTypu Ha NpUTEXKaTennTe Ha AANoBe
HapacTBaHe Ha CTOMHOCTTa Ha HanNpaBeHWUTE WHBECTULMW MNOCPEACTBOM CTabuaeH AUXBEH WU
KanuTasioB A0X0A4 NPU YMEpPEHO A0 BUCOKO HMBO Ha PUCK M NOCTMraHe Ha NO-BMCOKa AOXOAHOCT B
CpaBHEHME C OO0XOAHOCTTA HAa aNTEPHATUBHM B/IOXKEHUS CbC CXOAEH puUcKkoB npodun. Cpep,
OCHOBHUTE Uenn Ha PoHAa € U ocUrypsABaHE Ha JIMKBUMAHOCT - KaKTO Ha Herosute cobCcTBeHU
WMHBECTULMMU, TaKa N HA MHBECTULNMUTE B gAnose Ha PoHaa.

Ko moxKe ga uHBectupa: /lnua, Tbpcelm MHBECTULMA NPU NOeMaHe Ha YMePEH A0 BUCOK
PUCK, LeNAT cTabuneH AoXo4 N YMEPEH PacTeX Ha BIOXKEHUTE CPpeacTBa NOCPeACTBOM HapacTBaHe
Ha CTOMHOCTTA Ha MHBECTULMATA.

Puckose:

MHBecTupaHe B AsnoBe Ha PoHAa He ce Non3Ba € rapaHuMaTa Ha 6aHKoB Aeno3uT. Hama
curypHoct, Yye AP , MHBect HEKCT ®oHA” e nocTurHe nocTaBeHUTe MHBECTULMOHHU LLENN.

CneunduryHu (HecuctemHU) pucKose:

MasapeH puck. MNasapHUTe UeHN Ha MHBeCcTULMKUTE Ha PoHOa moraT ga BapupaTt nopagu
Bb3HMKHA/IM MPOMEHM B MKOHOMMYECKATa WM MasapHaTta cpega. o To3M HaAYMH CTOMHOCTTA Ha
aAanosete Ha PoHOQ MOXKe A3 Hamaslee B ONpeneneHn nepmoau.

JlnxeeH puck. ToBa € BepOATHOCTTA BbB3BPALLAEMOCTTA OT MHBECTULMUTE B AbATOBMU
WHCTPYMEHTM pa 6bae no-gobpa mam no-nowa OT Oo4yaKBaHaTa MoOpaav NPOMEHM B NINXBEHMUA
NPOLEHT.

BanyteH puck. Ton ce nposssABa B CAy4amTe, KOrato WMHBECTULMUTE Ca HanpaBeHW B
YyXKAeCTpaHHa BanyTa M CTOMHOCTTA MM 3aBUCU OT Kypca Ha CbOTBETHATa BanyTa.

KpeauteH puck. N3patenat, CbOTBETHO /INLLETO FapaHTUPALLO AbATOBUTE KHU)KA, B KOMTO
nHeectnpa PoHAa, MoXKe Aa He e B CbCTOAHME UM Aa OTKaXKe Aa U3NAaTh Ob/KUMUTE JIMXBU UAN
rnasHMuUa.
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JIukBunaeH puck. Toea e BepoATHOCTTa POHADBLT A3 He NOoCpeLLHe 3a4b/IKEHUATA CM NOpaam
HEBB3MOXXHOCT Aa Ce NONYYN afLeKBATHO GUHAHCMPAHE NN TNKBULHW AKTUBK.

YnpaBneHcKU pUCK. Bb3HMKBa, nopaau ynpasneHMeTo Ha nopTtdenna Ha AP ,MHBECT
HEKCT ®OHA” no npeueHka Ha Y/, 6e3 aa ce cnensa onpeaeneH noptpenn etTanoH.

OnepatMBeH puck. OTHacA ce [0 PUCKA OT AUPEKTHU WAUM UHAMPEKTHWU 3arybu unu
Heo4YaKkBaHM pa3xoam 3a PoHAa B pe3ynTaT Ha HeA0CTaTbYeH N HeaEeKBATEH BbTPELLEH KOHTPON,
YOBELLKW aKT, OpraHM3auma Uam BbHLWHO cbbutme.

UHPNauMOHEH PUCK. Bb3MOXKHO e pbCTbT Ha MHGNALMATA fa KOMMEHCMpPA 3HAYMTENHA YacT
UKW Lenuna Aoxo4 Ha nputexatennte Ha asnose oT ®oHAa, Nnopaan Koeto mHeBectuTopuTe B AP
»MHBECT HEKCT ®OH/l” ga He nonyyaTt peaneH goxoA nog popmarta Ha HapacHasa NoKynaTesnHa
CMOCOBOHOCT UM TOW A3 € He3HaUYUTEeNeH.

Puck ot KoHueHTpauma. OTHacA ce A0 Bb3MOXKHOCTTA OT 3arybu nopagu Henpasu/Ha
avBepcuduKauma Ha eKkcno3nuym KbmM eMUTEHTU WAW TPYNWU CBbP3aHN €MUTEHTU, EMUTEHTU OT
eVH U Cbll, NKOHOMMYECKM OTPacha Uaum reorpadcka obnacr.

PUCK oT uHBecTULUMM B AepuBaTU. [epnBaTtuTe HOCAT SOMbAHUTENHU, CneundUYHM 3a TAX
puckoBe (OCBEH ropenocoYyeHUTe MasapeH, KpeauTeH W AUKBUAEH PUCK) - B ToBa YMCNO
OOMbAHUTENEH YNPABAEHCKM PUCK, PUCK HA IOCTOBMA ePEKT M PUCK OT NOFPeLlHO OUEHABAHE Ha
AepvBara.

CuctemMHun puckose:

06w, MaKPOMKOHOMUYECKU PUCK. MaKPOMKOHOMMUYECKUAT PUCK € BEPOATHOCTTA Aa bbae
HapyLleHa MaKpPOMKOHOMMUYeCKaTa cTabunHoct B bbarapums.

CuctemeH nuxeeH puUCK. CUCTEMHUMAT SINXBEH PUCK € BEPOATHOCTTA OT MOKa4yBaHe Ha
NINXBEHUTE MPOLEHTM A0 HMBA, KOUTO A3 HamManAT pbCTa HAa WMKOHOMMKATa MNOCPeaCcTBOM
orpaHuM4YaBaHe Ha KpeaAUTUPAHETO.

CuctemeH BanyteH pUcK. CUCTEMHUAT BaNlyTEH PUCK € CBbP3aH C eBEHTYya/IHa AeBanBaLuA
nnm obesueHABaHE Ha /1IeBa CNPAMO YYKAECTPAHHUTE BaNyTH.

CuctemeH MHONAUMOHEH PUCK. CUCTEMHMAT MHONALMOHEH PUCK € BEpOATHOCTTA OT
NnoKayBaHe Ha MHNaumATa A0 HMBA, KOMTO OFpaHMYaABaAT CUAHO PbCTa HA MKOHOMMKATa Ypes
NoBMLUABAHE Ha KpalHUTE LUeHW Ha noTpebieHne, CBMBAT BbTPELIHOTO TbPCEHE M BOAAT A0 BMCOKA
6e3paboTuua.

MNonutnueckm puck. Tolh ce nposABABa NpW  Bb3HWKBAHE Ha HebnaronpuATHM
BbTPELIHOMO/IUTUYECKUN CbTPECEHNS U MPOMAHA B MKOHOMMYECKOTO 3aKOHOAATENCTBO.

3aKoHogaTeNnHn npomeHu. MNoHacTtosawem nevanbarta Ha AP ,MHBECT HEKCT ®OHA” He ce
obnara c KoprnopaTMBeH AaHbK. MpoMAHa B AaHbBYHUTE 3aKOHM, KAKTO M Ha APYrv NPUNOKUMMU
3aKOHM M HOPMATUBHM AKTOBE MOXKe Zia ce 0Tpa3n HebnaronpmATHO BbpXy PUHAHCOBUTE pe3ynTaTm
Ha PoHpa.

Apyrm cuctemHu puckose. [lpyry puUCKoBe, NMOPOAEHM OT CBETOBHATa MOAMTMYECKA U
MKOHOMMYECKA KOHIOHKTYpa, Ca Bb3MOMKHATa HECTabUAHOCT MAM BOEHHM AENCTBUA B pernoHa.
beacteunATa n aBapuuTe ca pakTopM, YCNOXKHABALLM BCAKA CUCTEMA 33 YNPAB/IEHNE HA PUCKOBETE.

YnpasneHue u pyHKLUOHUpPaAHE

Ynpasnasauwo [ApyxkectBo. Uanata aeriHocT Ha Ad ,MHBECT HEKCT ®OHJ1”, BKAtounTenHo
HEeroBMAT WHBECTULMOHEH nopTdeinn, npoaarkbata M 06pPaTHOTO W3KynyBaHe HaA AAN0BE WU
pasKkpuBaHeTo Ha MHbopmauma ce ynpaenasa ot Y4 ,MHBECT ®OHA MEHUOXKMDBHT” AL, EUK:
175256096, cbc cepganuuwe M agpec Ha ynpasnenue: rp. Codua, 1000, paioH WUckbp, 6ya.
~Xpuctopop Konymo6“ Ne 43,

BbaHka [leno3uTap. ,lOpobaHK bbarapua” ALl (HapuyaHa no-4o0ay u camo baHka [lenosuTap)
CbXpaHaBa aktueute Ha AP ,MHBECT HEKCT ®OHL” n KoHTpo/AuMpa Herosute onepauum u
N34YMCNABAHETO HA HETHAaTa CTOMHOCT Ha akTMBMTe Ha PoHAa.

UHBecTMUMOHHM MocpeaHUUN. MHBECTULMOHHUTE caenkn Ha PoHAa, B M3NbAHEHUE HA
HapeXpaHuATa Ha YnpasnasawoTo [pyxecTtso, we ce wussbpwsat ot UM ,UHTEPKAMUTAN
MAPKETC” A
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2. YNPABJIEHMUE HA A® UHBECT HEKCT ®OH/,

To3u pasgen cbabpka MHGOpMaLmaA 3a:

e Ynpasnasaujomo [pyr#ecmeo, Koemo op2aHu3upa u ynpasanasea ®oHoa;

e Jluyemo, Koemo HerocpedcmeeHO B83eMd UHBECMUUUOHHUME peweHus o
ynpasneHuemo Ha ®oHOa (UHBECMUYUOHHUA KOHCYAIMAHM);

e UMHeecmuyuoHHUMeE NocpedHUYU, KOUMO U3Mb/AHABAM UHBECMUYUOHHUME peuweHus u
HapexOaHuUA Ha Ynpasnasasawomo Apyxicecmeo npu ynpasneHue Ha PoHOa;

e baHkama [eno3umap, KOAMO CbxpaHAea akmuseume Ha @PoHOa u KoHmpoaupa
onepayuume o He2080Mo ynpasaeHue, 8KA. U34UCAA8aHEMO HaO HemHAama cmolHocm
Ha akmusume my.

Kato gorosopeH ¢doHg, AP ,MHBECT HEKCT ®OH/” He e topnan4ecKko nnue 1 HAMa opraHm
Ha ynpasneHune. PoHABLT Ce opraHM3npa 1 ynpasaasa ot Ynpasnasawo Apyxecrso ,,MHBECT ®OH/
MEHUOAXKMDBHT” AL, c paspeweHune, usgageHo ot KOPH. OcHOBHMTE BbBMNPOCKM OTHOCHO
CbLLECTBYBAHETO, PYHKLUMOHMPAHETO M NpeKpaTABaHEeTO Ha JoroBopHua ®PoHA, MMYLLECTBOTO Ha
doHAa 1 npaBaTa Ha NpuUTeXKaTenuTe Ha AAN0Be OT Hero ce onpegenat ¢ MNpasunata Ha PoHAaa,
KOUTO ce Nnpmuemart U n3MmeHAT oT CbBeTa Ha AMPEKTOPUTE Ha YNpaBaasBawoTo [pyrKecTso.

CovrnacHo lNMpasunata Ha PoHAa, YnpasaasawoTo ApyecTtso ynpasnasa PoHaa, KaTo B3ema
HeobxoAMMUTE pelleHus, CBbP3aHM C HeroBaTa opraHusauns, GyHKUMOHUPAHe, NpeKpaTaABaHe n
TEKyLWoO ynpasaeHue. Tesn peweHnA ce B3emat oT CbBeTa Ha AUPEKTOPUTE HA YNpPaBaABaLWOTO
JpyxecTBo. PelwleHnATa OTHOCHO MHBECTMPAHE Ha aKTMBMTE Ha [orosopHua PoHA ce B3emat OT
MHBECTULUMOHHUA KOHCYATAHT - CAYXUTEeNn Ha YnpasnAasawoTo [pyXKecTBO B CbOTBETCTBME C
WHBECTULMOHHUTE LUEenun, cTpaTernaTa u orpaHn4eHunATa Ha PoHaa.

YnpasnasawoTo Jpy*KecTBo e ycTaHoBeHO B Penybaunka bbarapumsa, KoaTo e 1 gbprkaBaTa no
npousxon Ha PoHpa. HdorosopHuatr DoHA ce npeacrtaBnsasa npes TPeTM Auua OT JMUaATa,
npeacTaBAABaLLM YNpaBaaABaLLoTo [py»KecTBo, KOMTO AeNCTBAT 32 CMeTKa Ha PoHAaa.

2.1. YNPAB/IABALLLO APYXKECTBO

®oHabT ce opraHusupa u ynpasnaasa oT YA ,MHBECT ®OHO MEHUOXMBHT” A, EUK:
175256096, cbc cepanuuie n aapec Ha ynpasnenue: rp. Codua, 1000, paioH WUckbp, 6ya.
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 cTpaHuMua B WHTepHeT (web-site): www.ifm.bg.
YNpaBnaABaLLOTO APYHKECTBO NPUTEXKaBa NLLEH3 33 M3BbPLUBAHE HA AEMHOCT KaTo ynpas/ABaLLO
apyxecrtso, ndgaaeH ot KOH ¢ pewenne Ne 290 - Y[ ot 14.02.2007 .

va ,MHBECT ®OHA MEHUOXMBHT” ALl e yypeneHo no peweHue Ha YupeauTenHoTo
cbbpaHune, nposeageHo Ha 20.03.2006 r.; npuTexKaBa NMUEH3 33 M3BbPLIBAHE HA AEMHOCT KaTo
ynpasaasBalo apy*ecrso no PeweHne Ha Komucmnara Ne 290 — Y/ ot 14.02.2007 r. JIMUEH3bT Ha
YnpasnAsaw,oTo [pyKecTso e paswupeH ¢ PeweHune N2 407 — Y[, 01 03.06.2013 r. Ha KOH. BnncaHo
e B Tbprosckua pernctbp npu CIC c Pewenne Ne 1 ot 13.03.2007 r. no ¢. a. Ne 3839/2007 r., n e
npeperucTpmpaHo B TbproBCKMA PerncTop Kbm AreHuUMATa Mo BNUCBAHUATA CbI1ACHO BMUCBAHE
20080407163053 o1 07.04.2008 r. c EMK 175256096.

3anMcaHMAT M BHECeH KanuTan Ha YnpasnasawoTo [pyecTBO KbmM Jatata Ha TO3MU
OOKYMEHT e B pa3mep Ha 505 408 (NeTcToTMH M NeT XUNaau YeTUPUCTOTMH M OoceM) fieBa.
YnpasnasawoTo JpyKecTBo e yupeaeHo 3a HeorpaHUYeH CPOK.

2.2. Y1EHOBE HA CbBETA HA ANPEKTOPUTE

YneHose Ha CbBeTa Ha AMpeKTopUTe Ha YNpasaasawoTo Jpy*KecTBo ca AneKcaHabp
BukToposuy Maictep, MBa Kpacumuposa Mutkosa n BaneHTuH BecennHoB AHrenos.
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AnekcaHabp Bukroposuy

Maiictep

LONBXKHOCT: U3nbaHnTeneH uyneH Ha CI wn npepcrasndAsal, Ha
Ynpasnasaw,oTo [pyxKecTso

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

O6pa3oBaHue: Bucwe obpasosaHue, obpasoBaTenHO-KBAIMPUKALMOHHA

cteneH Maructop no cneymanHocT ,TpaHcnopTHA TexHUKa n
TexHonorun”, TexHnyeckn YHusepcuteT — Codpua (1998 r.)

KBanndukauma: Bnapee aHrnnnckn esnk

OTHOoCcMMm npodecroHaneH B nepuvopa ot gekemsBpu 2013 r. 40 HACTOALWMA MOMEHT

onuT: nognomara genHoctta Ha YA  ,UMHBECT ®OH/A
MEHUAXMBHT” A kato oT m. despyapu 2014 r. 3aema
nosnuymata ,PbkoBoauten YnpasneHue Ha pucka“. C
peweHne Ne 963-Y/ ot 15.08.2019 r. Ha npeacenatena Ha
Komucuata no ¢uHaHcoB Haasop, AnekcaHabp Matictep e
oa06peH 3a uneH Ha CbBeTa Ha aupekTopute Ha Y[, ,,MHBECT
®OH4 MEHUOXMDBHT” AL u cumtaHo ot 28.08.2019 r. e
BNUCaH B TbpProBCKUA perncrbp Kato 4yieH Ha CbBeTa Ha
AnpekTopuTte Ha YnpasaasawoTo [JpyKecTso.

UBa Kpacumuposa

MuTtKoBa

ONBbXKHOCT: MNpeacenaten Ha C[l Ha YnpasnasawoTo [py*KecTBo
Cny»kebeH agpec: rp. Codus, byn. , Xpucrodpop Konymo“ Ne 43

ObpasoBaHue: Bucwe o6pasoBaHne - npupgobuta obpasoBaTeNHO-

KBa/MdMKALMOHHA cTeneH Marnctbp nNo  cneymanHocT
“®unHaHcoB MeHuaxmbHT” oT YHCC, rp. Codua. B nepmoga
2014 -2016rr.
OTHOCUM npodecmnoHaneH OT mecew tonmn 2020 r. 4o momeHTa — MNpoKypuct AKTnea Acet
onuT: MeHuaxmbHT ALl, Codua
Ot toHM 2020 r. 4,0 mOMmeHTa — OpraHn3aTop CAeKN C LEHHN
KHUXKa AKkTuBa AceT MeHnambHT ALl, Codun
Ot anpun 2018 po toHM 2020 — YneH Ha CbBeTa Ha
anpektopute E® Acet MeHnaxmbHT ALl, Codua
Ot AHyapu 2018 r. go mai 2020 — PbKkoBOAUTEN OTAEN
HOPMaTMBHO cboTBeTCcTBMe AKTMBA AceT MeHUOXMbHT ALl,
Codua
OT aHnyapu 2017 po aHyapu 2018 — EkcnepT B oTAen 3a
HOPMATMBHO cboTBeTCTBME AKTUBA AceT MeHUOXMBHT A/l
Coodus
OT AaHyapu 2016 go AHyapu 2017 — OpraHusaTop CAeNKn C
UeHHWU KHKa EP AceT MeHuaxkmbHT ALl, Codus

BaneHTUH BecenuHos
AHrenos
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ONbXKHOCT: 3am. npeacepaten Ha C[ Ha Ynpasnasaw,oTo [pyKecTso
CnyxebeH agpec: rp. Codus, 6yn. ,Xpucrodbop Konymb“ Ne 43
O6pa3oBaHue: Bucwe o6pasoBaHMe - npuaobuta obpasoBaTenHoO-

KBa/IMPMKALUMOHHA cTeneH Marnctop nNo  cneymanHocT
“NkoHomMMKa”, TMporpama - CTaTUCTUKA, WUKOHOMETPUA W
aKToepcTBo Cneumanmnsayma - AKTHOEPCTBO U YNpaBAeHMe Ha
pucka ot Coduinckum yHmnsepcutet ,Ce. KnumeHT Oxpnackmn®-
rp. Copusa. B nepnoga 2015 - 2017 r.

KBanndukauusa: PaboTta ¢ Komntotbp (Word, Excel, Power Point,OutLook),
PaboTta cbc cuctemata FLEX CUBE, Pabota cbCc cuctemaTa
T24, PaboTa cbc cuctemata Ha WU, PaboTa cbec cuctemata Ha
Money Gram, BusinessObject, | —Apply, | — Doc.

OTHOCUM npodecmnoHaneH OT mecen anpun 2017 r. go momeHTa — AKTioep 341 EBPOVNHC

OonuT: AL
OT oktomepu 2015 r. go anpun 2017 r. — nhaseH Kacuep
Ob6eaunHeHa 6barapcka 6aHka
Ot despyapu 2015 go oktomepwu 2015 r. — baHKOB Kacuep
Anda baHK — KNoH bbarapua

Crena lNeHueBa Xenesa

ONbXKHOCT: MpoKypucT Ha Ynpasaasaw,oTo JpyKecTtso
Cny»xebeH agpec: rp. Codus, 6yn. , Xpucrodpop Konymo“ Ne 43
ObpasoBaHue: Bucwe o6pasoBaHne - npupgobuta obpasoBaTenHO-

KBanMduKauMoHHa cTeneH Maructbp no cneuymanHocT
“®uHaHcn” ot CA Oumuntbp LleHos, rp. CemwoB. B neproga
2005 — 2006 .

KBanudukaumsa: Bnapgee nobpe aHrNIMNCKM e3MK

OTHOoCcuMm npodecnoHaneH OT meceu, anpun 2004 r. 4o MOMeHTa — PasnnyHm nosmumm B

onuT: 3, EBPOVHC ALl (PbKOBOAMTEN HanpaBAeHMEe NUKBUAALUA
Ha wWweTtn, EKcnepT, KOHTPOA /NMKBMOAUMOHHA AEWNHOCT B
CneuymanusmpaHa cnyxba 3a  BbTpewWweH  KOHTpOA,
PernoHaneH 3actpaxoBaTesieH KOOPAMHATOP — ANKBUOALUMA
Ha WeTu u ap.).

Lpy»ecTBoTO ce npeacraBnnaBa 3aefHO OT U3NBbJAHUTEIHUA OUPEKTOPU T-H AneKcaHabp
BukToposuy Maiictep 1 npokypucta r-xa Crena lNeHueBa Kenesa.

2.3. THBECTULUMOHEH KOHCYNTAHT

MpeanoxeHmMAaTa OTHOCHO MHBECTULMMUTE B LEHHWU KHUMKA M MHCTPYMEHTM Ha NAPUYHMA
nasap npu ynpasneHueto Ha AP ,,MHBECT HEKCT ®OHA” we 6baaT aasaHun oT BeHeta CTtedaHoBa
CnaBoBa, MHBECTULMOHEH KOHCYNTAHT Ha YNpaBaABawoTo [JpyrKecTso.

BeHeTta CtredaHoBa

CredaHoBa

ONbXKHOCT: MHBECTMUMOHEH KOHCYNTAHT Ha YNpaBaAsaLwLoTo [pyxecTso
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CnyxebeH agpec: rp. Codus, 6yn. ,Xpucrodbop Konymb“ Ne 43

O6pa3oBaHue: Bucwe obpasoBaHue, obpasoBaTenHO-KBaNIMPUKALMOHHA
cteneH bakanaebp no ,MKoHOmMKA” wn ,CTonaHcKo
YnpasneHune”, AmepuKaHCKM YHuBepcuteT B bbarapua
/AYBl/, bBnaroesrpas, JIMUEH3WpPaH  WHBECTULMOHEH
KOHCynTaHT — ceptudumkat Ne 537 - WK/28.07.2022 r.,
usgageH ot Komuncuarta 3a GMHAHCOB HaA30p.

OTHocMm npodecnoHaneH CrapTtupa npodpecnoHanHua cn onut npes 2003 B chepata Ha

onuT: KopnopatnsHute puHaHcm — UHTepamns A v NBHB AL, KaTto
cnen, npugobusaHeto Ha ceptudmkat CFA npes 2006 ce
npucbeamMHABa KbM ekuna Ha EnaHa ®oHa MeHUAXKMBHT,
cTapwu aHanusaTtop. C HacTbnNBaHeTO Ha GMHaAHCOBATa KPKU3a
KbM Kpasa Ha 2008 KombUHMpPa 3HAHUA M oNKUT B chepaTa Ha
Kanutanosute nasapu M GMHAHCOBO MoAennpaHe KaTto
MeHUAKbp NpoeKTu B Bulgarian Investment Advisors, dupma
33 ocurypsaBaHe Ha AAN0B KanuTan U KOHCYATAHTCKU YCayrn
no ONTUMM3AUMA U pasBuTME Ha busHecu. CrapTupa u
cBobOAHA NpPaKTMKA KaTo eKCcnepT OueHuTen npu
npoaaxkbata Ha HAKO/MIKO KOMMAHWK, YCMEeWHOo peannsmpa
COBCTBEH NPOEKT C A4AN0B KanuTan B nepnoga 2008-2010. B
nocneacTene crtaptvpa npodecMoHanHa AHEBHa TbpProsus
Ha akuuun, cobcTBeHo paspaboTeHu cTpaTerMm, ¢ AUPEKTeH
poctbn ao NYSE n Nasdaq, opraHusumpaHa ot Swifttrade Inc.
B napTtHbopcTBO C Teletrade moguduumpa ctpaternmte 3a
TbProBMA Ha aKLKUK B yCrelwHa cTpaTerMa 3a Tbprosma Ha 6-
Té OCHOBHM BanyTHWU paBonku, LY. Cnep naysa no
MaM4YMHCTBO Ce 3aBpPbliia Ha TPYA0BMSA Na3ap KaTo GMHAHCOB
aHanuzaTtop B Y/, PMHAHCOB KOHCYATAHT HA CBOO. NpaKTMKa,
OO0CTaBYMK HA CbAbPrKaHMeE 3a TPENADPCKU CalT U PUHAHCOB
KOHTponep B TexHomapkeT EA/L. Mpe3 natoto Ha 2022pa ce
npucbegmMHABa KbM ekuna Ha YO ,UHBect oHA
MeHUOXKMBHT".

2.4. APYTU KONEKTUBHU UHBECTULIMUOHHU CXEMMW, YIIPAB/ZTABAHU OT YNPABJ/IABALLOTO
OPYXECTBO

Kbm patata Ha HacToAwMA NpocnekT Ynpasaasawoto [pyKecTBO € OpraHusmpano w
ynpas/faBa olle ABa A0roBopHu GoHAa:

e [1® ,MHBECT K/TACUK”;

e & ,MHBECT AKTUB”;

2.5. YNIPABNEHUE U ®YHKLIMOHUPAHE HA A® ,,UHBECT HEKCT ®OHA"

CvrnacHo [pasunata Ha A& ,MHBECT HEKCT ®OHA”, YnpasnasawoTo [py»KecTso,
yneHoBeTe Ha HeroBuA CbBET HA AUPEKTOPUTE U HEFOBUAT NMHBECTULMOHEH KOHCYATAHT Ca AbXKHU
03 AeNcTBaT B HAaN-A406puMA MHTepecC Ha BCUYKKU NpuTexKaTenn Ha ganose B JorosopHua PoHg, KaTo
ce PbKOBOAAT CAMO OT TO3M MHTepeC Npu ynpasaeHnetTo Ha PoHaa.

YnpasnAasawoTo JpyrKecTBO € A4NbKHO Aa ynpasaAasa 4eMHOCTTa Ha PoHAa, KaTo M3BbPLUBA
HabupaHe Ha NapuyHM cpeacTBa Ypes nybanYHO npeanaraHe Ha ganose (Npoaaxba Ha Aanose Ha
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®oHpa), MHBECTUPAHE Ha HabpaHWUTe NApUYHU CPeaCTBa B aKUMWU U APYIY AANIOBU LLEHHU KHUXKA,
WHCTPYMEHTM Ha MAapUYHUA Na3ap, AbATOBU LLEHHU KHUXKa U APYTU IMKBUAHW GUHAHCOBM aKTUBMH,
BK/IIOYUTENHO MHCTPYMEHTU C GUKCMpPAHA AOXOAHOCT, U 0BpaTHO M3KynyBaHe HA AA/N0BETe Ha
doHaa. YnpasnasawoTo JpyKeCcTBo e ANbXKHO 3 NpojasBa M M3KynyeBa obpaTHO AsnoBeTe Ha
[loroBopHusa ®oHA, BKAYUTENHO KAaTo ocurypu odpuc/v, KbaeTo Aa ce U3BbpLIBa Tasu AEeNHOCT.
Mpogaxbute n obpaTHOTO M3KyMyBaHe Ha AANOBE LWe Ce M3BbpWBaT B odpuca no agpeca Ha
ynpasneHue Ha YnpasnasawoTto [pyKecTso.

Oanose Ha ®oHpa moraT ga 6b4aT 3aKyneHn 1 0TAae4YeHO Ypes U3MNoa3BaHe Ha MoAayna 3a
npMemaHe Ha NopbykM B CTpaHuuaTa Ha YA ,MHBECT ®OHO MEHUOKXMDBHT” AL - www.ifm.bg,
npu cnas3BaHe Ha npuetute [paBuna 3a MNOKyNKa Ha AA70Be HA AorosopHute ¢oHAoBe,
opraHusupanu u ynpasnsasauu ot Y/, ,MHBECT ®OHA MEHUAXKMDBHT” ALl, npe3 UHTepHeT.

PyHKUMKUTE Ha YnpasnasawoTo [pyXKecTBO MO MHBECTMPaHe Ha HabpaHWTe MNapuyHK
CpeacTBa BKAOYBAT aHaNM3 Ha Nasapa Ha GMHAHCOBU MHCTPYMEHTU, popmupaHe Ha noptdenn ot
LEHHM KHUXKA U APpYTY TMKBUAHU GUHAHCOBM aKTUBW, PEBM3UA Ha GOPMUPAHUMA NOPTPENN N OLLeHKA
Ha HeroBaTa edeKTMBHOCT. lNpK ocblecTBABaHE Ha AEMHOCTTa cM YNpaBaaBawoTo [pyrKecTBo
dbopmMpa WHBECTULMOHHM peleHMA U U MU3NBAHABA WAM [aBa HAPEXOAHWA 33 TAXHOTO
U3NbAHEHME HA YNbBIHOMOLLEHUTE OT HEro MHBECTULMOHHU NOCPeaHULN.

Mpwn npoparkbata M 06PaTHOTO WM3KynyBaHe HA AAN0Be YnpasnsasalwoTo [pyrKecTsBo
N34MCNABa EMUCUOHHATA CTOMHOCT M LeHaTa Ha 0bpaTHO M3KynyBaHe Ha aAanosete Ha PoHAa nog,
KOHTpona Ha baHkaTa [leno3uTap, BOAM CHETOBOACTBOTO, NOAABPYNKA M CbXpPaHABA OTYETHOCTTA U
M3NbAHABA BCUMYKM ApyrM NoAOOHM 3aab/KeHuA. YnpasnAsawoTo /[py)KecTBO ynpaBaasa
LANOCTHATA MAapPKEeTMHIoBa AeMHOCT Ha [lorosopHua ®oHa. YnpasnasawoTto JpyKecTBo n3BbpLuBa
M BCUYKM APYrM OENHOCTU, KOMTO ca HeobxoAuMMM BbB BPb3KA CbC 33aKOHOCHLOOPA3HOTO
byHKUMOHMPaHe 1 npekpaTaABaHe Ha ®oHAaa.

Mpu ocbluecTBABAHE Ha ropenocoyeHute GyHKUmMM, YnpasnasawoTto [pyKecTBo B3ema
peLleHnA No BCUYKM BbNPOCK, CBbP3aHK C OpraHusaumaTa, AeMHOCTTa M NpeKkpaTaBaHeTo Ha PoHAa,
BK/IIOYMUTENHO:

® V3MeHeHMe U ponbnBaHe Ha [Mpasunata Ha PoHpa, Ha MpaBunata 3a OUEHKA Ha
noptdenina, NMpasunata 3a ynpasaeHMe Ha PUCKA, KAKTO M OTHOCHO aKTyaZIn3npaHe Ha
To3u lpocnekKT;

®  CK/IlOYBaHE, KOHTPOJ BbPXY M3MbJHEHNETO, MPEKPaATABAHE M Pa3Ba/iAHe Ha A0roBopuTe
¢ baHkata [enosutap M MHBECTUUMOHHUTE  MNOCPESHUUM,  U3NbAHABALLM
WHBECTULMOHHUTE HapeXKAaHWA OTHOCHO ynpaBaeHNeTo Ha nopTdeinna Ha PoHAaa;

e 1360p 1 0cBOOOXKAABAHE HA PErNCTPUPAHUTE 0ANTOPU Ha DOHAQ;

®  M3roTBAHE HAa rogMWHUA PUHAHCOB OTYET U NPUEMAHETO MY CNep, 3aBepKa oT nsbpaHuTte
pPerncTpmupaHu oguTopu;

e onpeaensHe ABa NbTU CEAMUYHO, B CPAAA U METHLK, HA 6a3a akTMBUTE Ha POHAA KbM
npeaxoaHuTe BTOPHMK U YeTBbPTHK, HAa HETHATa CTOMHOCT Ha aKTMBUTEe Ha PoHaa, HCA
Ha eauH AAN, eMUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha Herosute
OANoBe;

e B3eMaHe Ha peleHMA 33 BpemMeHHo cnupaHe/ Bb30bHOBABaHe Ha 06paTHOTO
M3KynyBaHe W 3a yAb/XKaBaHe CPOKa Ha BPEMEHHOTO CcnupaHe Ha o06paTHOTO
U3KynyBaHe;

® B3eMaHe Ha pelleHune 3a CKoYBaHEe HA AOroBOp 3a 3aeMm;

e B3eMaHe Ha pelleHna OTHOCHO NpeobpasyBaHe U NpekpaTaBaHe Ha JloroBopHua ®oHA;

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

CbrnacHo Mpasunata Ha PoHAA, BbB BPb3Ka C AEMHOCTTA NO ynpaBaeHNeTo Ha [loroBopHuMA
¢doHa, YnpasnasawoTo [ApyKeCcTBO NoayyaBa Bb3HarpaxkaeHuwe - Bb3HarparkaeHue ce Ab/XKKU 3a
BCEKM KaneHaapeH AeH u e B pasmep Ha 1.75 % (eaHo usno u cegemaeceT M NeT Ha CTo) oT
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CTOMHOCTTA Ha akTMBMTe Ha POHAA, KbM BCEKM AEH HA onpeaensHe Ha HeTHaTa CTOMHOCT Ha
aktusuTe (,HCA"), pasgeneH Ha peanHusa 6poi AHKU B rogmMHaTa. Bb3HarpaxkaeHneTo 3a HepaboTHuU
OHV e PaBHO HA CyMaTa Ha Bb3HArpaxkAeHWeTo OT Noc/ieAHUA AeH, B KOUTO e nsumcnasaHa HCA. Mo
CBOA NpeLeHKa B onpeaeneHun AHM YNpasaasawoTo JpyKecTBO MOXKe Aa He HAYUC/IM HUKAKBO Uu
42 HAa4YNCAM NO-MAIKO OT A0NYCTUMOTO Bb3Harpa*kaeHue.
Y[, HauncnABa M NNABALLO Bb3HarpaXaeHue 3a ycrnex B pasamep Ha 15% ot peannsumpaHara
[0X0A4HOCT, KOETO Ce Hayuc/sBa BCEKM paboTeH AeH BbpxXy abcontoTHUA pbeT Ha HCA, a umeHHO
BbPXY MOJIOXKMTENHATA pPa3vKa (ako Mma Takasa) mexkay HCA 3a Tekylua AeH M No-BUCOKaTa OT
cneaHuTe ABe CTOMHOCTM: nocneaHaTa usdmcneHa HCA (3a nocnegHua npeaxoneH paboTteH geH) u
Han-BucokaTa HCA 40 momeHTa, NOCTUrHaTa Npes KajsieHgapHaTa rogmHa. ToBa Bb3HarpaxxaeHue ce
Ob/KW U HauucnaBa camo B ciaydai, ye HCA Ha eauH Asn 3a Tekywua AeH e MNo-BUCOKa
egHoBpemeHHOo oT HCA Ha eavH asn 3a nocneAHusA npeaxoaeH AeH, B KoUTo e nsumcneHa HCA v ot
Han-Bucokata HCA Ha eguH Aan, NocTMrHaTa A0 MOMEHTa npe3 KaneHgapHaTta roauHa. Mpwm
M34MCNABaHE Ha Bb3HarpaXk4eHMeTo B NbpBus paboTeH AeH OT BCAKA HOBa KajsleHAapHa roanHa 3a
Han-Bncoka HCA ce cunTa n3uncneHarta 3a NocneaHUAT paboTeH AeH Ha npeaxogHaTa roanHa HCA.
3a nbpBaTa rogmMHa OT cbulecTByBaHe Ha PoHAa HayanHATa AaTa OT KOATO 3ano4ysa
CpaBHABAHETO Ha NOCTUrHaTaTa A4OXOAHOCT € MbpBaTa A4aTa, Ha KOATO 3ano4vBa npeasiaraHeTo Ha
aanoseTe Ha ®oHAa.
YNpaBAaABalLOTO APYKECTBO HAYMUC/IABA YrOBOPEHOTO Bb3HarpaxaeHue exxegHeBHO Ha 6a3a
odunumanHo obsBeHaTa NpeaxoaHa HETHA CTOMHOCT Ha akTUBUTe. 1o cBOS NpeLeHKa B onpeaeneHu
OHW YNpaBnaBawoTo JpyXKeCcTBO MOXKe Aa He HAYMCAM HUKAKBO WM A HAYUCAM NO-MANKO OT
[0MNYyCTMMOTO Bb3HarpaxkgeHue.
HauncneHute npes meceua AHEBHW Bb3HArparkAeHWA ce 3annawat Ha YnpasiABaLLOTO
JpyXKecTBO CymMapHO 3a Lenma mecel, 40 NeTo YANCNO0 Ha CneaBalma mecel,.
OcBeH Bb3HarparkgeHMeTo Ha YnpasnsgalwoTo [pyrKecTBo, pasxoguTe 3a AeMHOCTTa Ha
doHaa BKAKOYBAT:
e Bb3HarparkaeHue Ha baHKaTa Jeno3uTap - cbrnacHo gorosopa ¢ baHkaTta [lenosuTap;
® Bb3HArpaXAeHWA U TaKCM Ha WMHBECTUUMOHHUTE nocpegHuum, 6aHkn u LeHTpanHua
AernosuTtap, Apyrn peryavpaHu nasapyv m opraHusaumm, OCUrypasalln KAUPUHT U
CEeTb/JIMEHT, U ApYyrM NnogobHK, CBbP3aHU C MHBECTMPAHE Ha aKTMBUTE Ha PoHAa3;

e  Bb3HArpPa*kAeHMeTo Ha OAUTOPUTE 3a 3aBePKa Ha rogULWHNA PMHAHCOB OoTYeT Ha PoHAa,
pa3xo4uTe 3a peKiamMma U MapKeTUHT Ha POHAa, 32 KOHTAKTU C UHBECTUTOPUTE, TEKYLLUTE
TAKCK 33 HAZ30p, YIEHCTBO U ApyrM NoAobHM Ha KomucuaTa, LleHTpanHuAa genosumTap u
OPYTY AbPXKaBHU OPraHn MU MHCTUTYLMK, CBbP3aHM C AeHOCTTa Ha PoHAa;

®  pasxoauTe MO OCBLLLECTBEHWU CAENKN C MHCTPYMEHTM Ha NAapUYHMA Na3ap, LLEHHN KHUXKA
WU APYrY AMKBUAHU GUHAHCOBKU aKTUBW U NPU NPEOLLEHKA HAa MHBECTULIMUTE B TaKMBA
MHCTPYMEHTU U aKTUBM, Pa3xoauTe OT OTpULLATENHWU KYPCOBM PasNKKU, U3BBHPeOHMU
pasxogu, KOUTO He ca NO BWMHA Ha AJABKHOCTHWU AMLA, KaKTO W ApYyrM pasxoam,
onpeaeneHn No NpeasuaeHna B 3aKkoHa pej;

e  apyru pasxoam, nocoyeHu B MpaBumaaTa 3a cMeTKa Ha PoHaa, CbAebHM U Apyrv pa3xoam,

CBbP3aHM CbC 3alMTa MHTEPECUTE Ha NpUTEXKATENUTE Ha Aanose BbB POHAA, KAKTO U
APYTU U3BbHPEAHM Pa3Xxoam, CBbP3aHM ¢ AenMHOCTTa Ha PoHAa.

Kbm HacToALWMA MOMEHT CAyXKuTennTe Ha Y1 noay4yaBat camo NOCTOAHHO Bb3HArpaxaeHue.
B cnyyai Ha nocTuUrHaTn 4obpu pesyntatu oT gerHocTTa Ha Y/, CbBeTa Ha ANMPEKTOPUTE MOMKe Aa
B3eMe pelleHMe 3a U3NJalllaHe Ha AOMbAHUTENHO (NPOMEHINBO) Bb3HarparkaeHue, Npu cnassaHe
npasunaTa, onucanu 8 un. 108, an. 4, 1. 11-13 ot 3AKUCATMKN. YnpaBnasawoTo 4pYKECTBO MOXKe
Aa He npuaara usnckeanuata no yn. 108, an. 4, 1. 11 — 13 ot 3AKUCAMKWU, ako obWwmMAT pasmep Ha
rognWHOTO NPOMEHNAMBO Bb3HaArpaxkgeHue Ha CbOTBETHUA CAYXKuUTen He npesuwasa 30 Ha CToO OT
061,0TO My NOCTOAHHO Bb3HarpaxkaeHune 1 He npesuwasa 30 000 nB..
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OTuMTaMKM pasmepa, opraHu3aumaTa, ecTecTBOTo, 06xXBaTa M C/IOXKHOCTTa Ha AeMHOCTTa Ha
Y[, KaKTO U C ornen pasmepa Ha ynpaBaABaHUTE KOAEKTUBHU WHBECTULMOHHM CXEeMMU, KbM
HacToALWMA MOMEHT He c/feABa Aa Ce Cb3[aBa KOMMUTET MO Bb3HarpaXgeHuATa U TaKbB He e
Cb3aajeH.

Bb3HarpaxkaeHusaTa Ha yneHoseTe Ha CbBeTa Ha AMPEKTOPUTE, HA KOUTO HAMA Aa 6bae
Bb3/10’KEHO YNpPaBAEHNETO, BKAKOUYNTENHO NPABOTO MM Aa NOAY4YaT YacT OT neyanbaTa, KaKTo 1 ga
nNpuAobUAT akuMn Ha [lpy»KecTBOTO, ce onpeaensaTt oT O6woTo cvbbpaHue Ha aKuMoHepuTe Ha Y.
Bb3HarpaxkgeHueTo Ha U3Nb/IHUTENHUA YieH Ha CbBeTa Ha AMPEKTOPUTE ce onpeaenaT C peleHune
Ha CbBeTa Ha gupekTopuTe.

Bb3Harpa*kaeHMeTo Ha pbKoBOAUTENA Ha 3BeHO ,HopmaTUBHO CbOoTBETCTBME" Ce onpeaens
C peweHune Ha CbBeTa Ha ANpPEKTopUTE.

Bb3HarpaxkgeHuATa Ha CAyXKUTeNUTe ce onpeaenar oT npeacrasaasawmte Y/ npun cnassaHe
Ha pasnopeabata un. 14, an. 1 ot lonuTUKaTa 3a Bb3HArpakAeHWATa Ha YnpasaaBaWOTO
APYXecCTBO.

KbM HacToAWMA MOMEHT yNpaBAABaLLOTO APYKECTBO He B3eMa NpeBua, UHTErPUPAHETO Ha
PUCKOBETE 3@ YCTOMYMBOCTTA MNPU M3MNNAWAHETO Ha Bb3HarpaxaeHuAta. WMHTerpupaHeTo Ha
PUCKOBETE 33 YCTOMYMBOCTTA € MPUEMIMBO, KOraTo Te Ca OT 3HAYEHME 3a NOSIOKUTENHUTE Pe3yNTaTH
No OTHOLEHWE Ha UHBECTULMNTE Ha POHAA, TbM KaTo TOBa 61 ce 0TPa3M/IO0 NOMOKUTENHO OCBEH Ha
HEro 1 Ha CAYXXUTENUTE Ha YNPaBABALLOTO APYXKECTBO. [ToIMTMKATA 33 onpegenaHe n nsnnawaHe
Ha Bb3Harpak4eHMeTo e 3roTBEHA MO HA4YMH, KOMTO HacbpyaBa U rapaHTUpa 406pPOTO M ePEKTUBHO
ynpas/ieHUe Ha PUCKa MO OTHOLIEHWE HA PUCKOBETE 3@ YCTOMYMBOCTTA, NPU KOETO CTPYKTypaTa Ha
Bb3HArpParkAeHMATa He HacbpyaBa MPEKANEHOTO MOEMAHEe Ha PUCKOBE 3a YCTOMYMBOCTTA U €
CBbp3aHa C KOpUIrMpaHUTE CNpPSAMO PUCKa pe3yntatu. Tasum uHbopmaumsa e nybnmkyBaHa Ha
eNeKTPOHHATa CTPaHULa Ha YyNpaBAABaLW,0To gpy*KecTBo www.ifm.bg.

MonuTukata 3a Bb3HarparkgeHuAta Ha NHeect ®oHO MeHUaXMbBbHT ALl € JOoCTbNHa Ha
WHTEPHET — CTpPaHMUATa Ha ynpaBnABalWoTO ApyxKectBo www.ifm.bg. Ynpasnasawo apyxecrtso
NHBecT ®oHa MeHnambHT AL aeknapupa, Ye we npeaoctaBy 6e3nnaTHO Ha XapTUEH HoCUTeN
Monntukata 3a Bb3HarparkgeHuAta Ha WMHeect ®oHp MeHMaXMbHT ALl Ha BCAKO Auue npwu
NOUCKBaHe.

KoraTto Ynpasnasawoto [pyKecTBO MHBECTMPA akTueute Ha PoHpa B gAnose Ha Apyru
KONEKTUBHU MHBECTULMOHHU CXEMU NN NPEANPUATUA 33 KONEKTUBHO MHBECTUPAHE, YNPaBIABAHMU
NPAKO WMAW NO Aenerauna OT ynpasaABaLLOTO APYKECTBO WM OT APYro APYMKeCTBO, C KOeTo
YyNpaB/ABALLOTO APYMKECTBO € CBbP3aHO 4pe3 o6wo ynpaBaeHWEe WAM KOHTPOA, UM upes
3HAUYMUTE/IHO NPAKO UAW HEenpAKOo ydacTue, YNpPaBAABALLOTO APYMKECTBO UAW APYroTo APYHKECTBO
HAMAT NPaBoO Aa CbbOMpaT TakcK Npu nNpogakbata n 06PaTHOTO M3KyMNyBaHe Ha AA/0BETE Ha Tasun
KONIEeKTMBHA MHBECTULLMOHHA CXema.

BcuukmM pasxoam, HenocoveHu B MpasuaaTa Ha PoHOa KaTo pa3xoam 3a HeroBa CMeTKa, ca
32 CMeTKa Ha YNpasnaasalwLoTo [pyXKecTBO, BKAKOUYUTE/NIHO BCUYKM pPa3xoan MO yypeaaBaHETO Ha
JorosopHua @PoHA, B TOBa YMCAO TaKCM Ha KomucuATa 3a M3gaBaHe Ha paspelleHne 3a
opraHmMsupaHe u ynpasneHue Ha PoHAa, Takca Ha LeHTpanHuA aenosutap 3a perncTtpupaHe Ha
aAanosete Ha PoHAa.

2.6. UHBECTULUIMOHHU NOCPEAHULIAN

YnpasnasawoTo Apyrkectso e usbpano UM ,,MHTEPKAMUTAN MAPKETC” A v LN L,EBPO-
PUNHAHC” ALl 33 MHBECTUUMOHHM NocpeaHnum Ha PoHAA, KOMTO Aa M3MbAHABA MHBECTULMOHHUTE
HapeXaaHua Ha YnpasaasawoTo [pyKecTBo, M Ype3 KOWUTO Aa Ce CKAYBAT U U3MbAHABAT CAE/KM
C MHCTPYMEHTU Ha NapUYHMA Na3ap M LEeHHU KHWXKa HA peryampaH nasap.

nn ,MHTEPKANUTANN MAPKETC” A[J e cbC cepanvuie 1 agpec Ha ynpasneHue: rp. Coous, p-
H Cpepgeu, yn. F'eopru Pakosckn Ne 140, ten.: (+359 2) 921 05 10, dakc: (+359 2) 921 05 21;
enekTpoHHa nowa: office@intercapitalmarkets.com; enektpoHeH agpec B WHTepHeT:
https://www.intercapitalmarkets.com/bg WM ,UHTEPKAMNUTANT MAPKETC” AL e BnucaHo B
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Tbprosckua pernctbp Kbm AreHuma no snuceaHunATa ¢ EMK 131057477. UM e ocHoBaH npe3 2002 .
M nony4yaBa NAMLEH3 33 AENHOCT KaTO MHBECTULMOHEH nocpeaHuK oT Komucmata 3a PpuHaHcoB
Haazop npes ¢espyapu 2003 r. UM e nbaHoNpaseH YieH Ha bbvarapckata poHaoBa 6opca - Codusn
(eANHCTBEHUAT OpraHM3MpaH nNasap Ha akuuu B bbarapua) u Ha LleHTpanHua aenosutap AL.

NN “Espo-PuHac” AL, e cbC cepganuwie n agpec Ha ynpasneHue: rp. Cooma 1592, paiioH
SMckbp“, Byn. ,Xpuctodop Konymb“ Ne 43, et. 5. TenedoH 3a KoHTakTh: (+359 2) 980 56 57, dakc:
(+ 359 2) 981 1496 EnektpoHeH agpec: office@eurofinance.bg enekTpoHHa cTpaHuua B MHTepHeT
(web-site): www. Eurofinance.bg.

NN “Espo-PuHac” ALl npuTekaBa MLEH3 32 N3BBPLUBAHE HA AEMNHOCT KaTO MHBECTULIMOHEH
nocpeaHUK Ha UHBECTULMOHHWN YCAYTN U AeMHOCTU NO 3aHATUE Ha TepuTopuATa Ha EBponenckua
Cbto3 M EBpONENCKOTO MKOHOMWYECKO MPOCTPAHCTBO M B TPETUM AbpPXKaBM, B CbOTBETCTBME C
PeweHune Ne 81-1M/01.02.2006 r. Ha KomucuaTa 3a prMHaHcoB Haazop /KDH/.

CbrnacHO  CK/AOYEHWUTE  [0roBOpW, WHBECTUUMOHHMTE nocpegHuuM  npuemaT Aa
nocpeaHMYaT 3a CKAOYBAHETO, KaKTO M Aa CKAYBAT U M3NBAHABAT CAENKM C PUHAHCOBM
WHCTPYMEHTU, B KOUTO POHADBT MOXKE A3 MHBECTMPA CbI/IACHO CBOATA MHBECTULMOHHA MOJIUTUKA,
onpeaeneHa B npasunata Ha PoHAa M HacToAWMA NpocnekT. JencreuAta No nNpeaxo4HOTO
n3peyeHume ce M3BLPLIBAT OT MHBECTULMOHHUTE NOCPEAHMLN NO HapexaaHe Ha YNpasnAsBaLLoTo
[pyKecTBo, AeNCcTBaLWO 3a CMeTKa Ha JloroBopHua PoHA, KaTo yCNnoBMATA HA BCAKA cAefika ce
onpeAenaT B OTAE/IHA NOPbYKa.

3a U3BbpLIBAHE HA CAENKUTE, NnpeaMeT Ha gorosopute ¢ UM ,,MHTEPKANUTANT MAPKETC”
Ad v 1N LEBPO-ONHAHC” AA, Ad ,MHBECT HEKCT ®OHA” 3annawa Ha WNHBECTUUMOHHUTE
nocpegHUUM KOMMCUMOHHO Bb3HarpaXkgeHue no A0oroBapAaHe 3a BCEKU oTaeneH Bua GMHaAHCOBM
WHCTPYMEHTU, HO He noseye oT Tapudata Ha UM ,MHTEPKAMNTANT MAPKETC” A] 1 KOMUCMOHHA
cbrnacHo MpunoxeHne 1 no gorosopa ¢ UM ,,EBPO-GPUHAHC” ALl

Jorosopute ¢ WHBECTUUMOHHUTE [locpeaHMUM Ca CKAKOYEHW 3a HeonpeaeneH CpPoK.
[orosopute morat aa 6b4aT NpeKkpaTeHn No B3aMMHO Cbr/1lacne Ha CTPaHWUTE UK C eAHOMECEYHO
NMUCMEHO Npean3BecTe, OTNPaABEHO OT BCAKA CTPaHa.

2.7. BAHKA AENO3UTAP

HanmeHoBaHM1e, ceganuuie U agpec Ha ynpasaeHue

Ynpasnasawoto [pykectBo e wu3bpano 3a baHka [denosutap Ha PoHpa ,HOpobaHk
bbnrapua” AL, rp. Codua.
baHKaTa genosutap ,HOpobaHk bbarapus" AL e yuypegeHa npe3s 1991 r., BnucaHa B
TbproscKuaA pernctbp Ha CrC no ¢.a. Ne 10646/91 r., napt. Ne 414, tom 4, cTp. 91, npeperucrpmpaHa
B TbproBcKkMA pernctbp npu AreHumaTta no snmceaHmATa Ha 05.03.2008 r. ¢ EMK 000694749, nma
Nnuensma Ne 6 05 / 02.04.1991 r., uspaaeHa ot bHB. ,lO0pobaHk Bbarapua” ALl e cbe cepanuiie u
agpec Ha ynpasneHue: rp. Copus, paiioH Butowa, yn. OKonospbeTeH nbT Ne 260, TenedoH: (02)
8166101, dakc: (02) 988 8191, enekTpoHeH aapec (e-mail): custody@postbank.bg u UHTepHer
cTpaHuua (web site): www.postbank.bg
CbrnacHo gorosopa 3a Aeno3nTapHM YCAYruY, CKAOYEH MexXay YnpasasasawoTto [ApyrKecTso,
OencTBaWo 3a cmeTka Ha PoHAa, oT egHa cTpaHa, n baHkata [leno3wutap, OT Apyra CTPaHa,
nocnefHata e ANbXKHa:
® [Oa ocurypu msgaBaHeTo, npoaarkbata, ob6paTHOTO M3KynyBaHe U obe3cmaBaHETO Ha
asanosete Ha PoHAa B CbOTBETCTBME CbC 3aKOHA U1 ¢ MpaBunata my;
e [acneaum 3acnasBaHeTo 3a 3aKOHa M NpaBuaaTa Ha PoHAA NPU U3UYNCNABAHE HA HETHATA
CTOMHOCT Ha QAAN0BeTe, TAXHATa E€MMUCUMOHHA CTOMHOCT M LeHaTa Ha o6paTHOTO
U3KynyBaHe;
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e [Jacneam v oCcUMrypu naawaHuaATa, CBbP3aHM CbC CAENKM C akTUBUTE Ha PoHAa, aa 6baaT
M3BbLPLIBAHN B pPaMKMUTE Ha HOPMATUBHO ONpeaeneHuTe CPOKOBE, OCBEH aKo
HacpeLlLHaTa CTPaHa € Hen3npasHa UM ca Ha/nLe JOCTaTbYHO OCHOBAHMA Aa Ce CMATA,
ye e HeU3npaBHa;

® [a OCUTypM pasnpegenaHeTo Ha goxogute Ha ®oHAa B CbOTBETCTBME CbC 3aKOHa U C
MNpasunnata my;

® [a ce pasnopexaa C NOBEpPeHUTE M aKTMBM Ha POHAA CamMO NO Hape)KgaHe Ha
YnpaBnABaLW,0TO APYHKECTBO M HA ONPABOMOLLEHUTE NMLA, OCBEH aKO Te NPOTMBOpeYaT
Ha 3aKOHa, Ha paBmnnaTa UaM Ha JOroBOpPa 33 AENO3UTAPHU YCAYTN;

® Hal-MaNKo BeAHbBX MECEYHO ga Cce OoT4MTa npen Ynpasnasaw,otTo [pyxecTBo 3a
noBepeHuTe akTnen Ha PoHAA M M3BBLPLUEHUTE C TAX ONEpPaALUMU, BKAKYUTENHO KATO
NpeaocTaBa NbJeH ONUC Ha akTUBUTE Ha PoHAa, A0 5-0 YMC/0 Ha CeaBalMA Mecell;

® [a ocurypu npesexaaHeto B 0buyallHUTE CpoOKoBe B Mos3a Ha POHAA HA BCUYUKMK
Napu4YHKU CPEeACTBa, NPOU3TUYALLN OT CAENKM C HEFTOBW aKTUBM;

® a3 OCbLLECTBABA pefoBHA MPOBEPKA 332 CbOTBETCTBME MEXKAY CMETKUTE, KOUTO BOAAT
YnpasnABaLw,oTo ApYrKecTBO U baHKaTa Aeno3ntap 3a akTMeBMTE Ha JorosopHua PoHa,
a B caydauTe no ya. 37a ot 3AKUCATMKN — 1 cbC cmeTKMTE, KOUTO BOAM TPETOTO NMLE.

baHKaTa p4enosuTap ocCblecTBABa HabalogeHMe Ha napuyHuTe notoum Ha PoHAaa,
BK/IIOYNTENHO CNeaun Sany BCUYKM NIAWAHNA, U3BDPLUEHM OT MHBECTUTOPUTE UIN OT TAXHO MME U
3a TAXHA CMeTKa NpU 3anmMcBaHeTO Ha gAnose Ha PoHAa, ca NONYYEHU M OCHETOBOAEHM NO CMETKMN,
KOMUTO:

A. ca OTKPUTM Ha MMeTo Ha POHAA UK HA UMETO Ha YNPaBAABALLOTO APYKECTBO, AENCTBALLO
OT MMETO M 3a cMeTKa Ha ®PoHAa, UM Ha MmeTo Ha baHKaTa aeno3suTap, AeMcTBal, OT MMETO U 3a
cmeTKa Ha PoHpaa;

b. ca OTKpUTK B LeHTpanHa 6aHKa, 6aHKa, IMLEH3MpPaHa No peda Ha 3aKoHa 33 KpeguTHUTE
WMHCTUTYUMK, BaHKa, MNLEH3NpaHa B AbprKaBa YieHKa, uam 6aHKa, nonyynna paspelleHume B TpeTta
ObpKasa, u

B. ce ynpasnAsaT oT baHKaTa [leno3uTap, Nnpu KOeTo nocaeaHara:

e MoAaabp)Ka OTYETHOCT M BOAM CMETKUTE MO HauyMH, KOMTO NO3BONABA BbB BCEKM €4WH
MOMEHT He3abaBHO Aa Ce pasrpaHMyaT AbpXaHUTe akTMBM Ha POHAA OT aKTUBMUTE,
ObpXKaHW 3@ APYr KAMEHT, KaKTo U oT cobcTBEHUTE aKTUBM Ha baHKaTa geno3uTap;

® oAabp}Ka OTYETHOCT U BOAU CMETKUTE MO HauYMH, KOUTO OCUrypABa TAXHaTa TOYHOCT;

® OCbLECTBABA PefoOBHA MPOBEPKA 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOAAT
YnpaBnABaLwWoTO APYKeCTBO M baHKaTa Aeno3uTap 3a akTuemTe Ha PoHAa, a B ciydante
no yn. 37a ot 3AKUCAMNKU — n cbc cMEeTKUTE, KOUTO BOAU TPETOTO NNLE;

e npeanpuema HeobxoAMMUTE MEPKM, 33 Aa OCUTYPU, Y€ BCUYKU MAapPUYHKU CpeacTBa Ha
doHpa, AenosvpaHn Npu TpPeTo Auue, morat ga 6baaT ACHO pasrpaHUYeHn oT
napuyHUTe cpencTsa Ha baHkaTa Aeno3uTap U Ha TOBA TPETO AuLLe Ype3 UHAMBUAYANHN
CMETKM Ha TUTYNAPUTE, BOAEHMU OT TPETOTO /INLLE, UM YPEe3 EKBMBANIEHTHU MEPKU, KOUTO
NOCTMraT CbLLOTO PaBHULLE HA 3aLLUTa;

e npeanpuema HeobxoAMMUTE MEPKMU, 33 @ OCUTYPU, Ye NapuyHUTe cpeacTBa Ha PoHAaa
no cMeTKMTe Npu anue no 6ykBa b no-rope ce AbpKaT No MHAMBMAYAHA CMETKA UK
NO CMETKM OTAE/IHO OT BCUYKM CMETKM 33 AbprKaHe Ha NAapUYHM cpeacTBa Ha NLETO, Ha
UYMETO MME Ce CbXPaHABaT akTUBMUTE Ha PoHAa;
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e BbBEXAAa NOAXOAALLA OpraHusaumMs W npeanpuema HeobxogumuTe AencTBMA 3a
cBeXAaHe A0 MMHMMYM Ha pUCKa oT 3aryba uam oT HamanAaBaHETO MM B pe3ynTaT Ha
3noynotpeba, M3mama, NOWO ynpaBAeHWEe, HEMPABUIHO BOAEHE U CbXpaHeHMEe Ha
OTUYETHOCT, BK/IIOUUTE/THO NPU HEBPEIKHO NoBeaeHMeE.

KoraTo napuyHuM CMETKM ca OTKPUTU Ha MMETO Ha baHKaTa geno3uTtap, AeNcTBal, OT UMETO
M 3a cMeTKa Ha JorosopeH PoHA, NO Te3n CMETKM HE Ce 0CYETOBOAABAT NAapUYHUTE CPeACcTBa Ha
nnue no 6ykea b no-rope n cobcTBeEHUTE NApPUYHM cpeacTBa Ha baHKkaTa genosuTap.
PUnHaHCOBUTE MHCTPYMEHTU Ha PoHAa ce NoBepABaT Ha baHKaTa Aeno3uTap 3a CbXxpaHeHue,
KaTo nocaegHaTa:
®  CbXpaHABa BCUYKKU Be3HaNNYHN PUHAHCOBM MHCTPYMEHTM, KOUTO CE BMMCBAT NO CMETKA
33 PUHAHCOBM MHCTPYMEHTU, OTKPUTA M BoAeHa OT baHKaTa Aeno3uTap, U BCUYKKU Apyrn
bGMHAHCOBU MHCTPYMEHTM, KOUTO MoraT ga 6baat ¢msmnyecku npeganeHu Ha baHkata
aenosuntap (GMHaHCOBU MHCTPYMEHTM NOA NONEYUTENCTBO);
®  rapaHTMpa, Ye BCUYKKU Be3HaIMYHN GUHAHCOBU MHCTPYMEHTU Cce BNUCBAT NO CMETKa 3a
OUHAHCOBU MHCTPYMEHTU, OTKPUTA M BodeHa OT baHKaTa AenosuTap npu cnasBaHe Ha
M3MCKBaAHMATA 3a HablogeHME Ha NapUYHUTE NOTOLM, MO OTAENHUN CMETKM, OTKPUTU Ha
MMEeTO Ha YNpaBAsaBaLOTO APYHKECTBO, AENCTBALLO OT MMETO M 33 CMeTKa Ha PoHaa, no
HAYMH, KOMTO MO3BO/IABA BbB BCEKM €4WH MOMEHT A3 6bAaT naeHTUPULUMPaHM KaTo
OUHAHCOBU MHCTPYMEHTM Ha KOHKPETHATa KONEKTMBHA MHBECTULMOHHA CXema.

Mo oTHOWeEHWe Ha Apyrute aKTMBWM, PA3NUYHM OT Te3n KOMUTO ce BOAAT npu baHKata
Jeno3uTap, nocnegHara:

e npoBepsABa cobcTBeHOCTTa Ha POHAA BbPXY TE3M aKTUBM, KaTo ycTaHOBABA Aann ®PoHaa
€ CODOCTBEHMK Bb3 OCHOBAa Ha WHPopmauMa WAM AOKYMEHTU, MNPeAoCTaBEHM OT
YNpaBnABaLw,0TO APYHKECTBO, M Bb3 OCHOBA Ha APYrn AOKa3aTesCTBa, aKO MMA TaKuBa
npenoCcTaBeHn OT TPETU INLA;

® noaabpXKa M aKkTyanusmpa perncTbp Ha Te3n aKTUBM, 3a KOUTO Ce e yBepwu/a, ye ca
cobctBeHoCT Ha PoHAa.

Kbm patata Ha nsroteAHe Ha lNpocneKkTa He ca U3BECTHU MU NAEHTUPULMPAHU KOHDINKTU
Ha MHTepecu CBbP3aHM C A0roBOpa 3a AENO3UTAPHU YCAYTU.

A® ,MHBECT HEKCT ®OH/1” 3annawa Ha baHkaTta [leno3utap 3a AeMHOCTTa ¥ No A0roBopa
TAaKCU U KOMWUCMOHM 3@ CbXpPaHeHne n TpaHchep Ha LeHHM KHUXKA, CbraacHo MNpunoxeHme 1 Kbm
aorosopa. OCHOBHUTE Ab/IKMMM TAKCU U KOMUCMOHM Ca TE€3M 33 CbXpaHeHue un TpaHcdep Ha LeHHU
KHWUXKA, KaKTo M 3a noTebpKaaBaHe Ha HCA. KOMUCMOHUTE 3a CbXpaHeHWe Ha LeHHW KHUXKa ce
onpeaenAT KaTo NPOLEHT Ha roauiwHa 6a3a oT cpegHoaHeBHUTE BanaHCK Ha KHWMKaTa. PasmepsbT
Ha NPOLEHTa BapMpa B 3aBUCMMOCT OT BMAA Ha LLEHHUTE KHUXKA U MHCTPYMEHTU. 3a TpaHchepu Ha
LEHHWN KHMXKa (M3xogAawm n BxogAawm) baHkaTa nma npaBo Ha TaKCW, KOMTO CbLLO Ca Pas3/INYHU B
33aBMCMMOCT OT BMAA Ha LEeHHUTE KHMUXKA M OT MACTOTO Ha TpaHcdepa. TakcaTa 3a NOTBbprKAABaHe
Ha HCA cbLo Bapupa B 3aBUCMMOCT OT pa3mepa Ha HeTHaTa CTOMHOCT Ha aKTuBMTe Ha poHaa u oT
6poA Ha emucuute, BKAOYEHW B nopTdeirna my. BCUUKM ABAKMMKU TaKCU MU KOMUCUOHM NO
MpunoxkeHue 1 kbm loroBopa 3a A€NO3UTAPHM YCAYIY Ca 3an/1allaT eXxemeceyHo - B Ha4anoTo Ha
BCEKM mecel, - 32 NpeaxoaHus.

JorosopbT ¢ baHkata [eno3utap e CKAOYeH 33 CPOK OT efHa roguHa, CYMTaHO OT
nonyyasaHeTo OT YnpasnasawoTo JpyKecTBo Ha pa3pelleHMeTo 3a opraHM3npaHe 1 ynpasaeHue
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Ha PoHAaa u BnuceBaHeTo Ha PoHaa B pernctbpa Ha KOH. Ako go 90 (geseTtgeceT) AHWM npeaun
M3TMYaAHe Ha CPOKa Ha AeNCTBME Ha [Or0BOPA HUTO eAHA OT CTPAHUTE He U3ABM NMUCMEHO KelaHue
33 HEroBOTO NpPeKpaTABAHE UAM NPOMSAHA, TON Ce CYMTA aBTOMATMYHO MPOAB/XKEH 3a CbLMA CPOK U
npu cbwmte ycnosusa. OcBeH B NpeaBuMAEHUTE B 3aKOHA C/lyvyau, AOFOBOPBT MOXe ga b6bae
npeKkpaTeH U MO B3aUMHO Cbl/acMe Ha CTpaHUTe WU efHOCTPAaHHO OT BCAKA OT CTpaHuTe, C
TPMMECEeYHO NMCMEHO Npeamn3BecTue. B cnyyan Ha npeKkpaTABaHe Ha gorosopa baHkata [enosuTtap
NPexsbp/iA CbXpaHABaHMUTE OT Hesa akTuem Ha AP ,MHBECT HEKCT ®OHZA”, KaKTO M BCMYKM
HeobXxo4AMMM JOKYMEHTU HA MOCOYeHa OT YNpaBaasawoTo [pyKectso n ogobpeHa ot Komucuara
HoBa 6aHKa genosuTap.

OnucaHune Ha BCUYKUM GYHKLMM NO CbXPaHEHWe, AeNerMpann o1 6aHKaTa Aeno3unTap, CNUCHK

Ha NMLATA, HA KOUTO Ca AEeNErMpaHn Uan npegenermpanm GyHKUUKN, EBEHTYANHUTE KOHPAMKTM Ha

MHTEPECU, KOUTO MOIaT Ad Bb3HMKHAT OT TOBA AeJIErTMpPaHe.

baHKaTa Aeno3nTap U3noasea ycayrute Ha 6aHkM nogaenosmTtapu. Kbm gataTta Ha U3roTBaHe
Ha To3M NpocneKT 6aHKaTa Aeno3uTap M3Non3Ba cneaHuTe 6HaHKM Noaaeno3nTapu:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e Clearstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e (CronaHcKa baHKka Al — Ckonue, MaKkegoHusa

Kbm gaTtata Ha M3roTeAHe Ha [pocnekTa He ca U3BECTHU MU MAEHTUOUUMPAHN KOHPANKTH
Ha MHTepecu CBBP3aHM C U3MON3BAHETO HA YCAyruTe Ha HaHKM noaaeno3nTapu.
Jeknapauma, Ye Npu MNOWUCKBAHE OT MHBECTUTOPUTE We 6bAe NpeAocTaBeHa aKTyalHa

nHPopmaumMa OTHOCHO: MaeHTUOUKauMA Ha baHKaTa Aeno3uTap M OMNUCAHME Ha HENHUTE

334b/KEHMA U HA KOHPAMKTUTE HA MHTEPECU, KOUTO MOraT A3 Bb3HWUKHAT, KAKTO WM ONUCaHWE Ha

BCUYKM PYHKLMM NO CbXPaHEeHWe, AeNerMpanm ot baHKaTa A4eno3nTap, CNUCbK Ha JIMLLATA, HA KOUTO

ca_JenervMpaHu uUau npegenernpaHu GyYHKUMKU, eBeHTYaJIHUTE KOHOJMKTU Ha MHTepecu, KOUTO

MOTIaT Ad Bb3HUKHAT OT TOBA Ae/IerMpaHe.

MpY NOMCKBaHEe Ha UHBECTUTOPUTE Ce NPeaoCcTaBA aKTyanHa MHpopmaumsa 3a U3bpoeHuTe
no-rope ob6CcToATeNCTBA OTHOCHO BaHKaTa Aeno3uTap.

2.8. OQUTOP

O6uwoTo cbbpaHune Ha akumoHepute Ha ,MHBect PoHa MeHuaxXmbHT A n3bpa AEC
Hukonan Muxannos MonnHyeB, 3a NPOBEPKa U 3aBEPKA Ha rogMLIHNSA GMHAHCOB OTYET M BanaHC Ha
ApyrKecTsoTo 3a 2024 r.

2.9. BbHLWWHU KOHCY/ITAHTU

Hsama BbHLIHM KOHCYNTaHTK, Ha KOMTO Aa ce 3an/alla cbe cpeactsa Ha PoHaa.

3. MHBECTUUWOHHU LENWN, CTPATETMU N NONTUTUKU

MHBecTUTOpUTE cneaBa Aa Ce 3ano3HaAT C TO3M pasgen, 3a Aa NpeueHAT aanu
WHBECTULMOHHUTE LeNun, cTpaterns U NOAUTUKM Ha [loroBopHua QPoOHA CbBMagaT C TexHUTe
COOCTBEHU MHBECTULMOHHM Lenu.

3a doHaa
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A® ,,MHBECT HEKCT ®OH/L” e aoroBopeH ¢boHA No cmucbna Haun. 4mnun. 5,an. 1,2,4mn5
ot 34AKNCAMNKWN. doHabT npeacTaBnifaBa KONEKTUMBHA CXema OT OTBOPEH TUM 33 WUHBECTUPAHe B
LEHHN KHUXKA U APYrM JIMKBUAHM MHAHCOBWM aKTUMBWM MO cMMUcbaa Ha un. 38 ot 3OKNCANKW.
[orosBopHuAT PoHA e 060coH6EeHO MMYLLECTBO 3@ KONEKTUBHO WHBECTUPAHE B ropenocoyvyeHuTe
MHCTPYMEHTU C Oorfies NOCTUraHe Ha MHBECTULMOHHUTE Lenn no-gony. Aktmsute Ha AP ,,MHBECT
HEKCT ®OH/” ce cbxpaHaBaT oT baHka Jeno3uTap.

3.1. THBECTULMOHHU LENU

OcHoBHaTa uen Ha JorosBopHua PoHA e A3 OCUTYpM Ha NpUTEXKaTeNuTe Ha AA10Be
HapacTBaHe Ha CTOMHOCTTA Ha HanpaBeHUTEe WMHBECTUUMM NOCPenCcTBOM CTabuneH NUXBEH W
Kanutasnos A0X0A4 NPU YMepPeHoO A0 BUCOKO HMBO Ha PUCK M NOCTUrAHE Ha NO-BMCOKA AOXOAHOCT B
CpaBHEHME C OO0XOA4HOCTTA Ha aANTEPHATUBHM B/OXKEHUA CbC CXOAEH pUCcKoB npodun. Cpep,
OCHOBHUTE Uenn Ha PoHOa e U ocurypAaBaHe Ha JIMKBUAHOCT - KAaKTO Ha HeroBuTe cobcTBeHuU
MHBECTMLMMU, TaKa N HA MHBECTULUNMTE B gAnose Ha PoHaa.

Hama curypHocrt, ye 4P ,MHBECT HEKCT ®OHA” we nocTurHe MHBECTULMOHHUTE CU LLeNIN.

3.2. UHBECTULIMOHHA CTPATEITnAa U NOJINTUKA

MHBecTUUMOHHATa cTpaterma Ha @PoHaa npeasmkaga HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTULMUTE U pPeasin3npaHeTo Ha nevyanbmu nocpesCcTBOM CTabUIEeH NIMXBEH U KanuTanoB A0X04,
NpuM YyMEPEHO A0 BMCOKO HMBO Ha PUCK HMBO Ha PUCK M MOCTUTAHE Ha MO-BUCOKA OOXOAHOCT B
CpaBHEHMeE C A0XO4HOCTTA Ha anTepHATUBHM BNOKEHUSA CbC CXOAEH PUCKOB Npodu.

NHBECTULMOHHUAT NnopTdeiin Ha PoHAa ce CTPYKTypMpa Ha Ba3a Ha BUCOKO PUCKOB NOAXOA,
BKAHOYBALL, OCHOBHO WMHBECTMUMM B aKUMW, ObATOBU LUEHHW KHWUXKA, OANIOBE Ha KOJIEKTUBHMU
WHBECTULMOHHN CXEMU N AEPUBATUBHU UHCTPYMEHTU. MNonntmnka Ha PoHAa npeaBuKaa akTUBHO
ynpasieHne Ha nopTtdenna oT PUHAHCOBU MHCTPYMEHTU M NAPUYHWU CPeacTBa, MHBECTMPaHEe B
NIMKBUAHWU GUHAHCOBM aKTMBM M MOCTUIaHE Ha YCTOMYMB, ONTUMANEH PBCT NPU OrpaHMYaBaHe Ha
pUCKa. MIHBECTMLMOHHATA CTPATEerna BK/OYBA M OCUTYPABAHE HAa KaKTO JIMXBEH A0X0A4, TaKa U Ha
aoxoz noa ¢opmaTta Ha Kanutanosa neyanbu.

C uen ocurypsasaHe Ha KanuTanosa nevyanba Ha MHBeCTUTOPUTE POHABT MOXKE Aa MHBECTUPA
W B APYIY TMKBUAHWN PUHAHCOBM aKTUBM NO cMUCHAA Ha Y. 38 oT 3AKNCAOMNKWN, B T.4. AepuBaTUBHMU
OUMHAHCOBU MHCTPYMEHTU. POHADBLT Lie MHBECTMPA M B MHCTPYMEHTU HA MapUYHUA Mas3ap u peno
caenku (caenkm 3a npoparkba M obpaTHa MOKYMKa Ha LEHHM KHUXKA), Npu chna3BaHe Ha
OrpaHNYEeHUNATA OTHOCHO NPeaoCTaBAHE M NOA3BaHe Ha 3aemu oT PoHAA CbrnacHo yn. 27 nun. 28
3AKUCANKW, c uen noctMraHe Ha ONTMMANEH pe3yaTaT, Npu NnoaabpKaHe Ha MUHMMANHU HUBA Ha
NoemaHusA PUCK.

MNopTdennsbt Ha PoHAa HAMA Aa cnedsa (MK TbpcKu Aa PENAMKUpa) onpeaeneH nopthenn
€TaNoH WAW WHAEKC. YnpasnaBawoTo J[pyKecTBO LWie Mno/s3Ba CBOATA MpPeueHKa OTHOCHO
OTHOCUTENHUTE Terna B nopTdeiia Ha pa3IMYHUTE BUAOBE A0OMNYCTUMU aKTUBM.

Feorpadcku pokyc Ha PoHAaa

leorpadckmaT pokyc Ha PoHAa ce onpeaenn cnopes BaaytaTa, B KOATO ca AEHOMUHUPAHMU
akTMBUTE Ha ®oHAa. Cnopepn TO3M KpUTepuin, MHBECTULMUTE Ha PoHAa We 6bAAT peanmsmpaHn
OCHOBHO B neBa U eBpo. POHABLT MOXKe Aa MHBECTUPA U B APYrM BasyTWM, HO MPU YCNOBUE, Yye
BaNYTHUAT PUCK € HAMb/IHO XeAKUPaH.

3.3. KATETOPUU AKTUBU, B KOUTO ®OHA BT MOKE AA UHBECTUPA

CobrnacHo HOPMaTUBHUTE U3NCKBAHWNA, UHBECTULUNNTE HA J0OTOBOPHUA (1)0H,,CI| Cce CbCTOAT CaMO
OT:
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1. NPexBbpAAeMU LEHHN KHUXKA U MHCTPYMEHTU Ha NMapuyHMA nasap, AOMNycHATWM A0
WKW TbPryBaHW Ha peryaunpaH nasap no yn. 152, an. 1 n 2 ot 3akoHa 3a nasapute Ha GUHAHCOBMU
WHCTPYMEHTW;

2. NPexsbpaaeMm LLeHHN KHUXKA U MHCTPYMEHTU Ha NapuyHMA nasap, TbpryBaHu Ha
peryivpaH nasap, pas/imieH ot To3u no 4n. 152, an. 1 n 2 ot 3akoHa 3a nasapuTte Ha GMHAHCOBM
WMHCTPYMeHTH, B PenybanKka bbarapua uam B apyra AbprkaBa YieHKa, PyHKUMOHMpPaALL penoBHO,
NPU3HAT U Ny6AMYHO AOCTbMEH, KAKTO M LLEHHW KHUXKA M MHCTPYMEHTM HA MapuU4HMA nasap,
eMnTMpaHu oT Penybamka bbarapusa nnm gpyra gbprkaBa Y1eHKa;

3. NPexsbpaaeMm LLeHHU KHUXKA U UHCTPYMEHTU Ha MapuyHMA nasap, AONycHaTu Ao
Tbprosua Ha opuumaneH nasap Ha poHaoBa Bopca MaM TbPryBaHW Ha APYr peryanpaH nasap B TpeTa
AbprKaBa, GYHKUMOHUPAL, peA0BHO, NPU3HAT U NY6IMYHO [OCTbMNEH, KOUTO Ca BKAKOYEHU B CMUCDHK,
opobpeH ot Komuncuata, nam ca npeasuaeHn B HactoAwmTte Mpasuna;

4. HaCKopO M3a3aAeHN NPexBbpaAAeMUN LEHHU KHUMKA, B YCI0BUATA HA YNATO emucua e
BK/IIOYEHO NoemaHe Ha 3a4b/IKeHWe Aa ce UCKa AO0MYyCKaHe, N B CPOK, He NO-AbAbr OT e4Ha rogmMHa
OT M34aBaHeTo MM, Aa 6baaT AONYyCHATU A0 TbProBus Ha oduumnaneH nasap Ha poHaoBa bopca unu
Ha Apyr perynmpaH nasap, GYHKUMOHMpALL pefoBHO, MPU3HAT U Ny6/AMYHO AOCTbMEH, KOMTO Cca
BK/IIOYEHM B CNUCHK, 0406peH oT KomucuaTa, unm ca npeasuaeHn B HactoawmTe MNpasuna;

5. OANOBE Ha KONEKTUBHU MHBECTULMOHHU CXeMW U/MAW Ha ApYrn Npeanpuatus 3a
KONEKTUBHO WHBECTUPAHE, KOUTO OTroBapAT Ha ycnosuATa Ha ya. 4, an. 1 ot 34KUCAMNKN,
HEe3aBMCMMO OT TOBA, A43a/IN Ca CbC CeAasInLE B AbprKaBa Y/eHKa, Npu yCaoBMe Ye OTroBapAT Ha
M3NCKBaHMATA Ha un. 38, an. 1, T. 5, 6ykea a) u 6ykea 6) ot 3AKUCAMNKU;

6. BNIOrOBE B KPeAUTHU WHCTUTYUWUM, NAATUMU NPU MNOMCKBAHE WIW 33 KOMUTO
CblUecTBYBa NPaBoTO Aa 6baaT M3TEr/IeHM Mo BCAKO Bpeme M C gaTta A0 Najek He noseye oT 12
meceua Npu cnasBaHe Ha AeNCTBALLUTE HOPMATUBHU U3UCKBAHMUSA;

7. 0EepuBaTUBHNU (PUHAHCOBM MHCTPYMEHTU, BK/OYUTENHO EKBMBANIEHTHU Ha TAX
WHCTPYMEHTU, 33a4b/IKEHUATA MO KOMTO MmoraT Aa 6baaT M3NbJAHEHM 4Ype3 MapuYHO NaalaHe,
TbpryBaHW Ha peryaupaHu nasapv no 7. 1 — 3 u/ nan aepuBaTMBHU GUHAHCOBU MHCTPYMEHTH,
TbpryBaHW Ha M3BBHOOPCOBM Nasapu, NpPM CNnasBaHe Ha NPUNOKMMOTO 3aKOHOAATENCTBO;

8. MHCTPYMEHTUN HA NAPUYHUNA Na3ap U3BBH Te3UN, TbpPryBaHU Ha peryanpaH nasap, npu
Cna3BaHE HAa HOPMAaTUBHUTE U3NCKBAHWA,
9. Apyrn npexsvpaaemm UeHHU KHUXKA U UMHCTPYMEHTU Ha MapUYHUA Na3ap U3BBH

nocoyeHuTe B T. 1-8 Npu cnasBaHe Ha 3aKOHOBUTE OrPaAHUYEHUA 32 MHBECTMPAHE HA He NoBeye OT
10 Ha CTO OT aKTUBUTE CU TAX.

®doHADBT MOXKe Aa npuaobuea AepuBATUBHU MHCTPYMEHTM No T. 7 ¢ 6a30B aKTMB camo
MHCTpymMmeHTM No T. 1 - 8 n aa n3nonssa AepuBaTMBU CamMO B CbOTBETCTBME CbC CTpaATernaAta Ha
doHaa; PoHADBT Bb3HAMepABa Aa NPUA0OMBA eKCNO3NLMA KbM OnpeaesieH N03BONEH MHCTPYMEHT,
ypes3 UHBECTUPaAHe B AepmnBaTMB C 6a30B aKTUB TO3N MHCTPYMEHT, CaMO KOraTo NpeueHu, ye e no-
epeKkTMBHO Aa npmuaobue ekcnos3numsa KbM CbOTBETHMA 6a30B aKTMB HenpAko (Ype3 aepuBaTw),
BMECTO NPAKO, Ype3 3aKynyBaHe Ha CbOTBETHMA 6a30B aKTUB. EPeKTMBHOCTTA Ha NnogobHa caenka
LLLe ce NpeueHABa CPaBHABAMKMN TPAH3aKLUNMOHHUTE pPa3xoam, TIMKBMAHOCTTA U AOCTbMNA 40 NasapuTe
M TAXHATa MPO3PaAYHOCT, CbOTBETHO Ha 0a30BMA aKTMB M Ha AEPUBATUBHUA WMHCTPYMEHT WUAU
WHCTPYMEHTU BbpXy 6a30BMA aKTuMB.

PoHABLT MoXe Aa npuaobuBa AepuBaTh, KOMTO BOAAT A0 Bb3HMKBAHE Ha €KCNo3uuus B
yyrKOa BanyTa CaMo C Uen xearkupaHe. MHBeECTULMKM B LLEHHU KHUXKA, AEHOMWUHUPAHW BbB BanyTa,
pa3niMyHa oT basoBaTa BanyTa Ha PoHAa (6barapcku nes) UM B eBPO - AOKaTO B Bbarapuma e B cuna
BanyTeH 6opA cbrnacHo Y. 28 - 29 oT 3aKkoHa 3a bbarapckata HapoaHa 6aHKa, ciefBa Aa ca M3Uano
Xe4KUpaHu.

CTpyKTypa Ha nopTtdeiina

B Tabnuua 1. e npeactaBeHa CTPYKTypa HA aKTMBUTE, KbM KOATO GOHADLT Le ce CTpemu 43
ce npuabprKa.

Tabaunua 1. CTpyKTypa HA aKTUBUTE
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Bunaose aKktneu

OTHOCHUTEeNneH aan
CNpPAMO 0OLUTE aKTUBK
Ha PoHAa

AKUMK, Tbpryemu npasa, ApPYrn MPEexBbpAaeMu LEeHHU KHUXKA,
WHCTPYMEHTU HA NApUYHMA Na3ap, BKAOUYMTENHO BOPCOBO TbpryBaHu
¢doHpgose (ETFs), 6bopcoBo TbpryBaHu 3anucu (ETNs) u 6opcoso
TbpryBaHu ctoku (ETCs), AonycHaTV A0 WAM TbpryBaHM Ha peryampaH
nasap no 4n. 152, an. 1 n 2 ot 3aKoHa 3a nasapute Ha pUHAHCOBMU
NHCTPYMeHTU B Penybaunka Bbarapma nnam gpyra abpKasa YaeHKa Ha
EC, dyHKLMOHMpPALL pefoBHO, NPU3HAT U NYBANYHO AOCTbMNEH;

MpexBbpaAAEeMU LEHHM KHUXKA M MHCTPYMEHTM HA MapuyHMA nasap,
TbpPryBaHM Ha peryanpaH nasap, pas/iMyeH ot To3u no yn. 152, an. 1 v
2 OT 3aKoHa 3a nasapuTe Ha GUHAHCOBM MHCTPYMEHTU, B Penybaunka
Bbarapua uam B Apyra gbpiKaBa YneHka, GyHKLUMOHMPALL PeaoBHO,
NpPU3HaT M NyBANYHO AOCTBNEH;

0o 80%

AKUMW B APYKECTBA, NPEXBbPAAEMM LLEHHU KHUMXKA M Tbpryemu npaea,
[LONYyCHaTW [0 TbprosmaA Ha oduumManeH nasap Ha poHaoBa 6opca nnu
TbpryBaHM Ha [Apyr peryavpaH nasap B TpeTa [AbpiKaga,
bYHKLMOHMPaALL, pefoBHO, NPU3HAT U NyBAMYHO AOCTbMNEH, KOWUTO ca
BK/IIOYEHW B CMWUCHK, 0406pEH OT KOMMUCMATA MO MpessioXKeHne Ha
3aMecTHUK-NpeaceaaTens, MAn ca npeasugeHu B [pasBunata Ha
KOJIEKTMBHATa MHBECTULMOHHA CXEM3;

00 70%

ObNroBM UEHHW KHUXKA, B TOBA YWUCNO AObATOBU LLEHHM KHUMKA,
n3gageHn u/unm rapaHtMpaHuM ot Penybauka bBbarapua, apyra
Abp’KaBa YNEeHKa WM OT TPeTa AbpiKaBa, OOLMHCKM obauraumm u
APYT LEHHU KHUXKA, U3aaaeHn u/Mam rapaHTMpaHn OT MeCTHM OpraHm
Ha PenybnvKa bbarapus, Apyra gbpyKaBa YaeHKa UM TpeTa AbprKaBga,
KOpMNopaTMBHU 06/MraumMm, MNOTEYHU obauraumMm v Apyru AbAroBU
LEeHHWN KHUKa;

Hackopo uv3gageHn AbAroBM UEHHW KHUXKA, aKO YCN0BMATA Ha
€MUCKATA BK/IOYBAT NOEMAHE Ha 3a4b/IKEHMeE [a Ce UCKa AOoMNyCcKaHe
N B CPOK, HE MO-AbAbr OT eHa roAnHa OT U3gaBaHeTo UM, aa 6baat
[ONycHaTK A0 TbProBMA Ha peryanpaH nasap;

80 60%

Hackopo v3pafeHu NpexBbpasieMU LEHHU KHUXKA, B YCNOBMUATA Ha
YMATO EMMUCMA € BK/HYEHO MOEMaAHe Ha 3aAb/IKEHME [a Ce MCKa
[OMNYCKaHe, U B CPOK, HE NO-Ab/IbI OT €4Ha roAMHa OT U34aBaHETO UM,
Aa 6baaT AonycHaTty 40 TbProBms Ha odpuumManeH nasap Ha GoHAoBa
bopca maAn Ha Aapyr peryampaH nasap, GYHKUMOHMpaLY, pPeaoBHO,
NPU3HaT M nNybAMYHO AOOCTbMEH, KOWUTO Ca BK/OYEHU B CIUCHK,
040b6peH OT KOMWUCUATA MO NPeasodKeHUne Ha  3aMeCTHUK-
npeacenatens, UAn ca npeasuaeHun B MNpaBunaTta Ha KoMEKTMBHaTa
WHBECTULMOHHA CXEMa;

00 30%

AKUMU U/UNK AAN0BE HA KONIEKTUBHU MHBECTULIMOHHU CXeMMU U/UNK Ha
APYyrv NpeanpuATUA 3a KOJIEKTUBHO MHBECTUPAHE, KOUTO OTFOBApPAT Ha
ycnosuAaTa Ha yn. 4, an. 1 ot 34KNCANMKHN, cbe ceganuwe B bbarapus,
APYra Abp’KaBa YieHKa WAM TpeTa Abp}KaBa, KOUTO OTroBapAT Ha
M3MCKBaHMATa Ha 4Aa. 38, an. 1, 1. 5, 6ykea a) ot 3AKUCAONKU, npu
yC/N0BUE, Ye B YyYpeaAnuTeNHUTE UM aKTOBE, YCTaBUTE UM NpaBMaaTa UM
e npeaBuaeHOo, Ye MmoraT fia MHBecTupaT obuo He noseye oT 10 Ha cTO

0o 10%
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OT aKTUBUTE CU B APYrM KONEKTUBHU MHBECTULMOHHWU CXEMW UAWN B
ApYrv NpeanpuaTUA 3a KONEKTUBHO MHBECTUPAHE.

MapuyHM cpeactBa, OaHKOBM AenNO3UTU W BAOrOBE WAM  APYrU
nNaTeXXHW CpeacTBa;

0o 50%

[epnBatnBHU GUHAHCOBU UHCTPYMEHTU, BKIHOUYUTENHO EKBUBAIEHTHU
Ha TAX MHCTPYMEHTM, 3a4b/IKEHMATa MO KOWUTO MoraT aa bbaat
M3NbJIHEHM 4Ype3 MapMYyHO nNNawaHe, TbPryBaHW HaA pPeryanpaHu
nasapu, U OepuBaTUBHU (GUHAHCOBU WMHCTPYMEHTW, TbPryBaHW Ha
n3BBHOOPCOBM Na3apu, KOUTO OTFOBAPAT HAa 3aKOHOBUTE U3UCKBAHUS;

0o 50%

ﬂ,pyrm A0onNyCtTMM OT 3aKOHa nNpexsbpidaemMnm UEHHU KHUWXKaA U
MHCTPYMEHTU Ha NapPUYHKUA Na3ap, U3BbH TE3U NOCOYEHU B Y. 38, an.
1 o1 3AKUCAONKM.

0o 10 %

KOHerTHaTa CTPYKTYpPa Ha aKTUBUTE LWWE 3aBUCN OT MOMEHTHUTE NAa3apHN yChoBUA U LLE e
ANHAMUWYHA B PaMKUTE Ha ropenocoyYeHUTe orpaHnyvyeHwmAa, pernameHTnpaHu B I'IpaevmaTa Ha

doHaa.

Kbm

HacToAwmA momeHT Y[ WHBECT ®OHA MEHUOXKMDBHT AL He oTuuTta

HebnaronpmMATHUTE Bb34ENCTBUA HA MHBECTULMOHHUTE peLleHUA BbPXy PaKkTopumTe HA YyCTOMYNBOCT,
npu 4% ,MHBECT HEKCT ®OHA".

MHBecTMLMMTE B OCHOBATA Ha TO3M GUHAHCOB NPOAYKT He ca Cbobpas3eHun c KputepuuTe Ha
EC 32 eKONOrMYHO YCTOMYNBU MKOHOMUYECKU AeUHOCTU.

MpnynHuTe ca ToBa Ca:

CneumdunkMTe Ha UMNepaTUBHUTE pasnopeabn Ha CEKTOPHOTO 3aKOHOAATENCTBO — NPWU
npeaocTaBAHe Ha YCAYrM YNPaBAABaALLOTO APYKECTBO Ce PbKOBOAM OT TOBA Aa AEeNCTBa
B Hal-gobbp WHTEpec Ha KAMeHTa, cbobpasaBalikM ce C puckoBuAa npodun u
WHBECTULMOHHATA NOINTMKA 33 BCEKM OT TAX. BbB Bpb3Ka C rOPHOTO , aKO He cnepBa Tesun
NPUHLMNK M cneumduKM, KbM YynNpasaABaLLOTO ApyKecTBO H6uxa mornam pga 6baat
HAaCOYEHW NpeTeHUMW 32 NPOMYCHATU MON3M B Pe3yaTaT Ha HenpaBWIHO B3E€TU UK
HEB3eTU MHBECTULLMOHHM peLleHMA NN CbOTBETHO NPeaoCTaBEHM CbBETY;

MpaBHATa pamKa BCe OLLe He € A0BbPLLEHA, 3 MMEHHO:

- JIMnNcaTa Ha nNpueTU M BNE3M B CMA NO CbOTBETHATa 3aKoHOAATEeNHa npoueaypa
TEXHUMYECKN CTAHOAPTM 33 CbAbP)KAHMETO, METOAMKUTE U NpeacTaBAHEeTO Ha
nHpopmaumaTta no Pernament (EC) 2019/2088, Kouto Aa peryampar oT4eTHOCTTa Ha
Bb3MOXHUTE HebNaronpuATHUTE Bb3LENCTBMA HA WHBECTULMOHHUTE pelleHua u
CbBeTU BbPXY PpaKTopuUTe HA YCTOMYNBOCT;

- MMa pPasINYHK eBPOMENCKM aKTOBe, MPUEeMaHu No Pas/IMyHO Bpeme 1 nopagu Tasm
NPUYMHA BCE OLLLe He Ca Cbr1acyBaHU eauH C ApYr;

JlnncaTta KbM HaCTOALLMAT MOMEHT Ha perfiaMeHTUpPaHN 1 0b6Wwoa0CTbNHM cnocobu 3a

onosecTaBaHe OT Nyb6AMYHUTE KOMMAHWW OTHOCHO HA/IMYMETO UM nAuncata Ha ESG

OAHHWN, KOUTO €eBEHTya/IHO 6Mxa Aann Bb3MOXKHOCT 33 PopmupaHe Ha OOEKTUBHMU

CBeAeHMA 3a YCTOMUYMBM GaKTOpPU UK TAXHATa Aunca.

Pa3xoauTte 3a TeXHUYECKO N coPpTyepHOo obe3nevaBaHe HEO6XO4MMO NPU OTYNTAHETO HA

ESG ¢aKkropute npm B3emaHe Ha MHBECTULUMOHHW peleHWA U YynpaBaeHMeTO Ha

CbNbTCTBALWMUTE M PUCKOBE HAABMLIABAT MHOFOKPATHO Bb3MOXKHUTE MNON3M 33

WHBECTUTOPUTE C ornes Ha mawaba Ha AeNHOCTTA Ha YNPaBAABALLOTO APYXKeCTBO;

MoTeHuManHMAT ePeKT OT eBEHTYa/IHM NPOMYCHATX MNO/3M B Pe3yATaT Ha B3eTU peLleHuns

WKW NPeAOoCTaBEHM CbBETM 3@ MHBECTULMMN B Tbil HAPEYEHUTE MO-YCTONYNBU NPOAYKTH

6u TpabBano pa 6O6bae Bb3MOXKHO KOJMYECTBEHO ONpedeneH nocpeacTBOM

CTAaTUCTUYECKMN aHANU3 C Ornep, cna3BaHe Ha MHBECTUMLMOHHATA MOIUTMKA U PUCKOBUA
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npodun Ha cboTrBeTHUA [oroBopeH ¢oHA, CbOTBETHO nopTdenn oT ¢PuHaHcoBMU
WHCTPYMEHTM, W MOCTUraHe Ha UeAuTe My 33 ONTMMAZHO CbOTHOLIEHME
[0X0OHOCT/PUCK;

e (CbobpakeHUATa Janu gocTtaTbyeH obem MHboOpmaumMa AN HeobXoAMMM JAaHHM moraT
Aa 6baaT npenocTaBeHU OT BCUYKU MYOBAMYHM KOMMNAHUM B CPaBHUM GopmaT, KaTo U
IMNcaTa Ha rapaHumn aa He ce Nnyb6anKyBa 3abnyxaasalla HGopmaums.

Hes3aBuUCcMMO, 4Ye KbM HaCTOALWMA MOMEHT YNpPaBAABAWOTO APYKECTBO HEe OT4YMTa
HebnaronpuATHUTE Bb3AENCTBMA HAa MHBECTULMOHHUTE PEeWweHUs U MHBECTULMOHHUTE CbBETU
BbPXY PaKTOpPMTE Ha YCTOMUYMBOCT, LLE M3BBbPLUBA TEKYLL NPernes Ha 3aKOHOBUTE M3UCKBAHMA MpU
oTnaZiaHe Ha NPUYMHUTE 3a He OTYMTaHe, M3BpPOoeHM no-rope M NPOMAHA Ha WMHBECTULMOHHATA
noantnka Ha AP ,MHBECT HEKCT ®OHA“ we aHanusmpa M nNpeueHu gannm OTYMTAHETO Ha
HebnaronpuATHUTE Bb3AENCTBUA BbPXY PaKTOpUTE HA YCTOMUYMBOCT BMXa AONPUHECN 33 CNa3BaHe
Ha NpUHUMNA 33 AeCTBUE B Hall-406bp MHTepec Ha POHAA M HETOBUTE AANONPUTENKATENMN.

KpaTka uHpopmauma 3a ocHoBHuTe uHBectuummn Ha AP ,,UHBECT HEKCT ®OHA”

LAvprcasHu yeHHu kKHuxca ("AUK"). ALK ca AbArosu LeHHU KHUKa, U34aBaHM U rapaHTUPaHn
OT AbprKkaBaTa. [puTerKaTenAat Ha TaKMBa LLEHHW KHUXKA € KpeauTop Ha AgbpXKaBaTa. bbarapckaTa
ObpKaBa m3pasa ALK 33 noKpuBaHe Ha CBOW KPATKOCPOYHM, CPEAHOCPOYHU UAMN ObATOCPOYHM
HYXAW OT GUHAHCOB pecypc. AbprKaBHUTE LLEHHU KHUXKA moraT Aa 6baaT 4eHOMUHMPAHU KaKTo B
NeBa, TaKa U B €BPO, WATCKM A0Napy AN B Apyra BanyTa. Bcuukm 6barapckm AUK ca rapaHTMpaHm
oT Peny6aurKa bbarapus u ce c4MTaT 3a HUCKOPUCKOB UM BE3PUCKOB MHCTPYMEHT.

MHCcmpymeHmu Ha napu4Hus na3ap ca UHCTPYMEHTU, KOMTO OBMYAMHO ce TbpryBaT Ha
napuyHMa nasap (Kato KpaTkocpouHu AUK (cbKpoBuwHM 60OHOBE), AeN03UTHU cepTUdUKATK M
TbProBCKM LLEHHW KHUXKA, C U3K/OYEHME Ha NAATEXHUTE MHCTpymeHTH). CbrnacHo Hapepba Ne 44
oT 20 oktomBpm 2011 r. 32 U3UCKBAHMATA KbM JENHOCTTA Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMMU,
ynpasnABaluTe APYXKECTBa, HALMOHANHWUTE WHBECTUUMOHHM $OHAOBE, aNTepHaTUBHUTE
WHBECTULUMOHHM GOHAOBE W /AnuUATa, YNpasBfABalM aNTEPHATUBHU WMHBECTUUMOHHM GOHAOBE,
WHCTPYMEHTUTE Ha NAapMYHMA Na3ap, B KOMTO MOXKe Aa nHeectnpa PoHABLT, ce cunTaT 3a 06MYanHO
TbPryBaHM Ha NapuUYHMUA Na3ap, ako OTFrOBAPAT HA e4HO OT CAeAHUTE U3UCKBAHMA: a/ UMaT Nagex
npu emutupaHeTto A0 397 AHM BKA.; 6/ MMaT ocTaTbyeH CPOK A0 nagexka Ao 397 AHu BKA.; B/
noanexaT Ha PefoBHU KOPEKUMM Ha AOXOA4HOCTTA NPU YCIOBUATA HA NAapUYHKUA Nas3ap Hal-mManko
Ha BCeKM 397 AHM; I/ PUCKOBUAT UM NPOGUA, BKI. NO OTHOLIEHWE HA KPeaUTHUA UM PUCK U PUCKa,
CBbP3aH C IMXBEHMA MPOLEHT, CbOTBETCTBA HAa PUCKOBMA NPOPUI Ha PUHAHCOBUTE UHCTPYMEHTU C
nagex no 6. ,a" n ,,6" nan c Kopekuum Ha goxoagHoctTa no 6. ,,8".

LleHHU KHuMca (obnuzayuu), N3paaeHn OT pPermoHasHU WAW MECTHM OpraHM Ha AajeHa
AbprKaBa. bbarapckuTe ob6WMHN n3aaBaT 06WMHCKM obamraunm. OBUKHOBEHO Ype3 eMUTUPAHETO
MM ce uenn HabupaHeTo Ha cpeacTBa 3a OCbHLLECTBABAHE Ha WHBECTUUMOHHA MNporpama,
noaobpeHns B obLWMHCKaTa MHPpPACTPYKTypa 1 nogobHu geiiHoctn. Morat ga 6baat obesneyeHun
(C OBWMHCKM UMOTU MW APYTN aKTMBMU) U HeobesneyeHW (rapaHTUpaHM camo C penyTaumaTa Ha
obwuHaTta-nsgarten). Mpu 4ob6po GMHAHCOBO CLCTOSTHUE HA OOLIMHATA - EMUTEHT UM KaYeCcTBEHO
obe3sneyeHne TO3M BUA AbATOBU LEHHWU KHUMKA CbLLO Ca CMSTAHU 33 HUCKOPUCKOBU GUHAHCOBMU
MHCTPYMEHTW.

KopriopamusHu obaueayuu, TbpryBaHu Ha peryanpaH nasap B bbarapus. KopnopaTuBHuTe
obanraumm ca cpeacTso 3a HabupaHe Ha GMHAHCOB PeCYpPC OT CTPAHA Ha aKUMOHEPHUTE APYHKeCTBa
nog ¢opmata Ha 3aem. PUCKBT Ha BcAKa emucns obanraumm 3aBucK oT 4eMHOCTTa, PUHAHCOBOTO
CbCTOAHME U KPEAUTHUA PEUTUHT Ha KOMMNAHMATA-EMUTEHT, KaKTO U OT Ha/IMYMETO UAN BUAA HaA
obe3sneyeHneTo no emucuaTa. Joxoamute OT TAX OOMKHOBEHO Ca MO-BMCOKU OT AOXOAWUTE MO
CbMamepummTe no cpoyHocT ALK, MnoTeyHn nam obLmMHCKN obamraumnm.

UnomeyHu obauzayuu. CbrnacHo 6bArapCcKOTO 3aKOHOA4ATENCTBO, MNOTEYHU 0b6auraumm ce
n3gasaTt camo OT 6aHKW. bBaHKMUTE eMUTMPAT Te3n KHUXKA 3a pePpUHAHCUPaHE Ha onepaLmMnTe c1 1 3a
yBeNMYaBaHe Ha KpeauTHUTe cu noptdeinnn. XapakTepHOTO 3a MNoTeYHUTe obauraymm e, Ye ca
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obe3neyeHun ¢ B3eMaHUA NO UMNOTEYHU KPeaAnTKn, OTNYCHaTK OT BaHKaTa- usgaten. MoKpUTneTo Ha
UNoTeYHUTe obAMraumm OT AafeHa eMUCUMA He MOXKe Aa € MO-ManKo OT obuwata CTOMHOCT Ha
334b/IKEHMATA MO raBHULM HA HAMUPpaLLUTE ce B 0bpblieHMe M3BbH baHKaTa-usaaTen UnoTevyHu
obauraumm ot Tasm emucus. CnegosaTeNiHO, B3EMAHMATA Ha 06/1MraLlMOHEpUTE MoraT Aa ce cumTar
3a ,,TPOIHO” obe3neyeHn: MbPBO, CbC 3a/10ra BbPXy B3EMaHMATa Ha 6aHKaTa No cammTe UMNOTEYHU
KpeauTu; BTOPO, KOCBEHO, C obe3neyeHuATa No UMNOTEYHUTE KpeauTu; U TPETO, ANbXKHUK Mo
obavraummte e 6aHKa, KOATO cnasBa CMNeuuajsHU M3NUCKBAHMA 3a KanuTasoBa afeKBaTHOCT U
JIMKBUAHOCT, OCbLLECTBABA AEMHOCTTA CM NoA Haa3opa Ha BHB v ce cunta npuHUKMNHO 33 HageKaeH
ONBKHUK cama no cebe cu. Mopagn ToBa MMNOTEYHUTE 0b6AUrauum ca HUCKOPUCKOB GUHAHCOB
WHCTPYMEHT.

AKUUU. AKUMUTE Ca LLEHHM KHUTW, AaBalluy Ha NpuUTeKatenmTe MM nNpasBo Ha COGCTBEHOCT Ha
onpegeneH AAn OT APYKecTBOTO eMUTeHT. OBMKHOBEHUTE aKUMKW AaBaT Ha NpuTeXaTenute cu
NnpaBo Ha rnac B 06WoOTO cbbpaHne Ha aKUMOHEepPUTE, NPaBOo Ha AUBUAEHT U IMKBUAALUNOHEH AAN,
Cbpa3smMepHO C HOMMHa/HaTa CTOMHOCT Ha akuuAata. [puBMUIErMpoBaHUTE akUWUKW, U34aBaHW OT
ny6AnMYHKN OApYy*KecTBa, MoraT Aa AaBaT NPaBo Ha AOMNbAHUTENEH WKW FapaHTUPaH AUBUAEHT, UK
rapaHTMpaH AMKBUAALMOHEH AAN, AN NPUBUAErNsA 3a 0O0paTHO U3KYMyBaHe; YacTHUTE APYXKecTBa
MOraT Aa M34aBaT akuMu U ¢ apyru npusunaermn. NMpusnnernpoBaHuTe akunmn morat aa 6baat 6e3
npaso Ha rnac. Mpu yBennyaBaHe KanuTana Ha 4PYKECTBOTO aKLMOHEPUTE MMAT NPaBO Aa 3anuwart
HOBM aKUWMKW, NPOMOPLMOHANHO HA MNpUTENKaBaHWA OT TAX A4A1 Npegu YBEAUYEHMETO.
MpuTexaTenmTe Ha akUMKN B JaZEHO APYXKECTBO MOraT Aa NeYvyenaT KakTo A0Xo4 OT AUBUAEHT, aKo
OPYKEeCTBOTO pa3npeseniv TakbB, Taka U KanuTanoBa nevyanba oT NokayBaHe Ha NasapHaTa UeHa Ha
aKuuuTe.

UHCmpymeHmu HaG nNapuyHuUs nas3ap U UeHHU KHUXCQ, TbPryBaHM Ha peryaunpaH nasap B
ObprKaBa YieHKa unu B TpeTta agbpkasa. 4P ,MHBECT HEKCT ®OH/1” Bb3HamepsBa Aa MHBECTUPA U
B MHCTPYMEHTU Ha NapUYHMA Nasap U AbArOBU LEHHW KHUMXA, TbPryBaHW Ha peryivpaH nasap B
yyKbuHa.

Bnozose 8 kpedumHu uHcmumyuyuu. Bnorosete nan aenosnTuTe ca NapuyHKM CPeacTsa,
OCTaBEHM Ha CbXpaHeHWe B BaHKMUTE M NoAENKALLM HA Bb3CTAHOBABAHE HA BHECOTO MM NLE NpwU
npeaBapuUTeNHO YroBOpeHu ycnosua. [Jenosutute morat ga 6baat cpoyHu mam 6e3cpoyHu, ¢
dVKcMpaH MAM NnaBall, NMXBEH MNPOLEHT, B JieBa WMAM 4yXKAecTpaHHa BanyTa. KpeguTHute
MHCTUTYUMK (6aHKMTE) ce nuueH3supaT oT BHB, ako oTroBapAT Ha M3MCKBaHUATA Ha 3aKoHa. Te
nognexart Ha HenpeKbCHAT KOHTPOA OTHOCHO GUHAHCOBO MM CbCTOsIHWE OT YnpasaeHue , baHKoB
Hapsop" Ha BHB. Mopaau TOBa TO3U BUA, WMHBECTULMOHHM WMHCTPYMEHTM CbLIO Ce CMATaT 3a
HMCKOPUCKOBM.

Jlepusamu, HapuyaHU OLLE MNPOU3BOAHU LEHHW KHUXKA (MHCTPYMEHTU), UMATO CTOMHOCT
3aBWCU OT CTOMHOCTTA U HEMHAaTa AMHAMWKa Ha Apyra UeHHa KHUra, HAEKC UAn nHBectuuma (6asos
aKkTuB). Hanpumep onuuu, proubpck, cyanose v apyru. NMopaam 1. Hap. ,edekT Ha nocta" (leverage)
AepuBaTUTe MOraT Aa MyATUNAMLMPAT KaKTo nevanbute, Taka u 3arybute Ha MHBECTUTOPA.

Apyry MHBECTULMOHHM CTPaTErMn U TeXHUKU. XedKupaHe

Mpasunata Ha PoHAA NO3BOAABAT MpUaraHe Ha NOAXOAALWLM CTPaTeErMM M TEXHUKM 33
npegnassaHe OT NasapeH, BalyTeH U ApYrM pUCKoBe (,xearknpaHe”): caenkm ¢ onuum, eroubpcu,
cyanose v apyru gepueatn. PoHABT MOXKe Aa M3N0A3Ba AEPUBATUBM CAMO B CbOTBETCTBUE CbC
cTpatervata Ha ¢oHAaa. [epuBaTMBM, KOMTO BOAAT A0 BajyTHa €KCno3uuua, morat ga 6baat
M3N0/13BaHM CaMo C Len XxeaxxkunpaHe. CaenkuTte ¢ 4epmBaT ca CBbP3aHU C Pas/IMYHU U NO- BUCOKM
PUCKOBE, OTKOJIKOTO MPW TPagUUMOHHUTE WMHBECTUUMM (BXK. ,PuckoBum daKTopu: PucKkoBe npwu
n3nonseaHe Ha pgepwusatn”’). HAma curypHocT, 4e NoAOOHU CAENKU W TEXHUKKM, ako ObaaT
OCbLLECTBEHM, We 6bAaT ycnewHn. Bb3moXKHOCTTa 3@ M3N0A3BaHE Ha NOCOYEHUTE CTpaTernun u
TEXHUKM MOXKe Aa bbae orpaHMyeHa OT NnasapHUTE YCAOBUSA, KaKTO M OT peryiaTUBHU npasuna u
W3NCKBaHUS.

Peno coenku
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BbamorkHo e AP ,,MHBECT HEKCT ®OH/”, B cbOTBETCTBME CbC 3aKoHa W [NpaBunarta Ha
®doHAa, A3 U3NON3BA TEXHWKM WU MHCTPYMEHTU, CBbP3aHU C MPEXBbPAAEMM LEHHU KHUXKA W
WHCTPYMEHTM Ha MapuyHMA nas3ap 33 ePpeKkTMBHO ynpasiaeHWe Ha nopTdenn, npencraBaABaLLn
OOroBOPM 3a NOKyNKa uan npoga)kba Ha ¢PUHAHCOBM MHCTPYMEHTW C YroBOopKa 3a obpaTHo
n3KynyBaHe (,,peno” caenku), Npu ycnoBme Ye CAeNKUTE Ca UKOHOMUYECKN NOAXOAALLM, PUCKOBETE,
NPOMU3TUYALLM OT TAX, Ca ALEKBATHO NAEHTUDULMPAHMN B NpoLEca Ha yNpaBaeHNe HA PUCKA U NpwU
YC/IOBME, Ye CNYHKAT 33 U3MbJAHEHME Ha NOHE efHa OT CNefHUTE LLeNn:

®*  HamansABaHe Ha PUCKa;

®* HamansABaHe Ha pasxoguTe;

* reHepupaHe Ha JONbJHUTENHM Npuxoan 33 PoHAA C HUBO HA PUCKA, KOETO CbOTBETCTBA

Ha puckoBMA My Npodua 1 Ha NpaBMaTa 3a AMBEPCUPUKALMA HA PUCKaA.

M3nosi3BaHETO Ha Te3m TEXHMKM He MOXKe A2 BOAM A0 MPOMAHA B UHBECTULLMOHHUTE LLen U
OrpaHUYEeHMA UAM A0 3aBMLWABaHe Ha puckosusa npodun Ha PoHAa, KAKTO ca popmynmpaHu B
MpaBunaTta Ha PoHAa.
PoHADBT MOXKe fa CKAKYBA PENno CAeKM CaMo € GUHAHCOBU MHCTPYMEHTH, B KOUTO MOXKe Aa
MHBecTupa cbraacHo ya. 38 3AKUCAMNKN n un. 7, an. 2 ot lNpasBunata ¢, U CAaMO aKO HacpewHuUTe
CTPaHM MO TAX Ca KPeguUTHU UAN PUHAHCOBU MHCTUTYLMW, KOMTO MOANENAT HA NpyAeHuManeH
HaA30p OT CTPaHA Ha KOMMETEHTEH OpraH OT AbprKaBa YNE€HKa WM Apyra AbprKaBa, CTpaHa no
CnopasymeHueTo 3a OpraHu3aumaTa 3a MKOHOMWYECKO CbTPYAHUYECTBO U pa3BUTHE.
PuckoBata ekcno3muma Ha PoHOa KbM BCAKA OTAE/IHA HACpPellHa CTpaHa He MOoXKe Aa
Haaxebpas 10 Ha CTO OT aKTMBMTE MY, KOraTO HacpellHaTa cTpaHa e 6baHka no un. 38, an. 1, 1. 6
SOKUCAMNKU n 5 Ha CTO OT akKTUBUTE B OCTAHANUTE CAYYau.
JonbnHUTENHW NpaBa 33 U3BbPLUBAHE Ha CAe/KM 3a Npoaarkba Ha GMHAHCOBU MHCTPYMEHTH
oT doHAa ¢ yroBopKa 3a 06paTHOTO UM M3KynyBaHe oT PoHAaa (,,peno"” caenku)
DOoHABT MOXKe Aa CKI4YBA TaKMBa CAE/MKM HA LEeHa M B CPOK, onpeaesieHn B AOrosopa
MeXAyY CTPpaHUTe, KaTo NpPM HacTbNBaHe Ha Nagexa PoHADLT e ANbXKeH Aa pa3nonara ¢ 4OCTaTb4yHO
CpeAcTBa 3a M3MAaWaHeTo Ha cymaTa, A0roBOpeHa 3a 06paTHOTO M3KynyBaHe Ha ¢MHAHCOBUTE
MHCTPYMEHTMN.
JonbAHUTENHM NPaBMAa 3a U3BbPLUBAHE HA CAE/KM 32 NOKYNKa Ha PUHAHCOBU UHCTPYMEHTU
oT doHAa ¢ yroBopKa 3a 06paTHOTO MM M3KyNyBaHe OT Npoaasaya (0bpaTHu ,,peno" caenku).
DOoHABT MOXKe Aa CKI4YBA TaKMBa CAE/MKM HA LEeHa M B CPOK, onpeaesieHM B AOrosopa
MeXay ABeTe CTPAHMW, NPU Cra3BaHEe Ha CNeAHUTE OrpaHUYEeHuUA:
®* o Bpeme Ha AencTteue Ha gorosopa PoHABT HE MOXKe ga npogasa PpUHaAHCOBUTE
MHCTPYMEHTU - NpegMeT Ha A0rosopa, Npeay HacpellHaTa CTpaHa ga e ynpaxHuna
NpPaBoOTO CU UAWN KPaMHUAT CPOK 3a 0O6PaTHOTO U3KyMNyBaHe Aa € U3TEKb/, OCBEH aKo
®oHABLT He pasnonara C APYyrM CPeAcTBa 33 M3NbJAHEHME Ha 33a4b/IKEHMETO CU Mo
[0roBopa; NpeaxoaHoOTO U3peyeHne He ce npunara B CllydamTe, KOrato HacpeliHaTta
CTPaHa He e M3NbAHMAA CBOWU 334bJIKEHMA NO AOroBOpa 3a peno CAeslKa M CbriacHo
[OroBOpa Heu3Nb/JHEeHMETO pJaBa npaBo Ha PoHaa Aa npogaBa ¢puHaHcosuTe
WHCTPYMEHTH;

® CTOMHOCTTA Ha CKA4YeHUTe peno caenkm ot PoHaa He TpabBa Aa BbH3NPENATCTBA
M3NbJIHEHMETO Ha 3a4b/IKEHMETO MY MO BCAKO BPeEMe Aa M3KynyBa obpaTHO AAnoBeTe
CM MO UCKaHe HAa TeXHUTE NpuUTEXKaTenu.

®PrHAHCOBUTE MHCTPYMEHTU, KOUTO MOraT Aa 6baaT 0b6eKT Ha obpaTHa peno caeska, ca:

®  WHCTPYMEHTM Ha NapuyHMA nasap No cMmUcbaa Ha un. 38, an. 1, 1. 9 3AKUCAONKY;

e 0b6Auraunu, U3pafeHn MAM rapaHTUpaHM OT AbpXKaBa YNEHKA WKW Apyra AbpXKaBa,
cTpaHa no CnopasymeHueTo 3a OpraHmM3aumaATa 38 MKOHOMMYECKO CbTPYAHUYECTBO U
pa3BUTUE, TEXHU LeHTPaNHM BAaHKKU, TEXHW OpraHM Ha MeCcTHOTO caMmoynpaB/ieHue, OT
EBponeiickata ueHTpanHa 6aHKka, EBponeiickata WMHBECTUMUMOHHA 6aHKa uan ot
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nyb6AnMYHa MeXKaAyHapoAHA OpraHM3auma, B KOATO Y1eHyBa NOHe eAHa AbprKaBa YNEHKa,
KaKTO M KBaMPULUMpPaHM AbATOBU LLEHHN KHUXKA, U343aAEHU UKW FTapaHTUPaHK OT TpeTu
ObPXKABU C KPeAUTEH PENTUHT, HE MO-HUCHK OT MHBECTULMOHEH, NPUCBHAEH OT areHumA
33 KpeguTeH PenTUHT, perncTpmupaHa nam ceptuounumpana cobrnacHo Pernament (EC) Ne
1060/2009;

®  AKUMM UM OAN0BE, U3OALEHWN OT KOJIEKTUBHA MHBECTULMOHHA CXEMAa Ha MapU4YHMA
nasap no 4n. 38, an. 1, 1. 5 3JKNCANMKY;

e 06AMraunm, TbpryBaHu Ha peryanMpaH nasap B AbprKaBa YI€HKa UM Apyra Abp)Kasa,
cTpaHa no CnopasymeHueTo 3a OpraHmM3aumaATa 38 MKOHOMMYECKO CbTPYAHMYECTBO U
pa3BuTUE, TBPrOBUATA C KOMTO 06AMTrALMM € AOCTAaTbYHO INKBUAHA.

®  aKuMM, TbPryBaHM Ha perynmMpaH nasap B AbprKaBa YIeHKa Uan Apyra AbpiKaBa, CTpaHa
no CnopasymeHuneto 3a OpraH13aumaTa 3a MKOHOMUYECKO CbTPYAHMYECTBO U pa3BuTue,
npu yCNOBME Ye Te3UN aKLUMKN Ca BKIKOYEHU B MHAEKC, MOAAbPMKAH OT TO3M Nnasap.

3.4. UHBECTULUMOHHUN OTPAHUYEHUA

Mo-gony ca NOCOYEHW OrPaHUYEHMUATA, NPUNOKMMMU MO OTHOLIEHWE Ha MHBECTULMUTE Ha
®oHaa cbrnacHo 3akoHa u Mpasunata Ha PoHAaa.

1. YNpaBnABaLLOTO APYKECTBO HE MOXKeE @ MHBECTMPA NoBeYye OT 5 Ha CTo OT aKTUBMUTE
Ha PoHAA B MPEXBBPIAEMU LEHHU KHUXKA MW B MHCTPYMEHTU HA MapWUYHMA Nasap, U3L4aAeHM OT
eZHO NIMLE, C U3K/IOYEHWNE Ha CIyYanTe U NPU YCA0BUATA Ha T. 4 No-go.y.

2. YnpaBaaBalLOTO APYKECTBO HE MOXe aa MHBecTupa noseye oT 20 Ha CTO OT aKTUBUTE
Ha ®oHAa BbB B/IOroBe B e4HO sinue no yn. 38, an. 1, 1. 6 ot 34KUCAMNKHN.
3. PuckoBata ekcnosmuya Ha @PoHAa KbM HacpellHaTa CTpaHa Mo cAenka c

M3BbHOOPCOBO TbpryBaHW AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU WU TEXHUKU 33 e(PEeKTUBHO
ynpas/ieHne Ha noptdeina, He MoXKe Aa HaaxebpaAa 10 Ha CTO OT aKTUBUTE, KOraTo HacpelHaTa
CTpaHa e KpeauTHa MHCTUTYUMA no un. 38, an. 1, 1. 6 ot 3SAKUCANMKMWU, a B octaHanmute cnyyam - 5 Ha
CTO OT aKTUBUTE.

4. YnpaBnABaLw0TO APYKECTBO MOXeE Aa MHBecTUpa A0 10 Ha cTo oT akTMBUTE Ha PoHAA
B NMPEXBbP/AEMU LEHHU KHUXKA WM B UHCTPYMEHTM HA MapuUyHMA nasap, U3gafeHu oT eauH
€MWUTEHT, NPU ycnoBue Ye obLLaTa CTOMHOCT Ha MHBECTULIMUTE B INL,ATA, BbB BCAKO OT KOUTO POHABLT
WMHBECTMPA NoBeYe OT 5 Ha CTO OT CBOMTE aKTMBM, He Haasuwasa 40 Ha cTO OT akTUBUTE Ha PoHAa.
OrpaHuMyeHMeTO NO NPenxogHOTO M3peyYeHMe He ce Mpuaara OTHOCHO BIOTOBETE B KPeauTHM
WHCTUTYLMM, BBPXY KOMUTO Ce OCbHLLECTBABA NPyAEHUMANEH HaA30p, KaTo M KbM CAENKUTE C
M3BbHOOPCOBO TbPryBaHW AepPUBATUBHU (PUHAHCOBM MHCTPYMEHTU M TEXHUKU 33 ePeKTUBHO
ynpassieHne Ha noptdeinna ¢ Te3nm MHCTUTYLUMN.

5. HesaBucumo oT orpaHumyeHmsita no 1. 1 - 3 ®OHOA He moXKe ga KombuHMpa
WHBECTULMUTE B NPEXBBPIAEMUN LEHHN KHUMKA NN MHCTPYMEHTU Ha NapuUYHMA Nasap, UsgageHun ot
eHO NuLe, BNOroBeTe NpPW TOBA /INLLE, KAKTO M eKCNo3mumaATa KbM CbLLOTO ANLE, Bb3HMKHaNa B
pe3ynTaT Ha CAeflKM ¢ U3BbHOOPCOBO TbpryBaHM AepuBaTHU GUHAHCOBU MHCTPYMEHTU, KOraTo B
pesynTaTt Ha ToBa KOMBUHMpPaHe 06LWaTa CTOMHOCT Ha Te3M MHBECTULUMU Le Haasuwm 20 Ha cTo oT
aktneute Ha POHOA.

6. YNpaBnABaLw,0TO APYKECTBO MOXE Aa MHBECTUPa A0 35 Ha cTo OT aKTMBUTE Ha PoHAA
B MPEXBBPAAEMMU LEHHN KHUXKA U MHCTPYMEHTM Ha NapuYHMUA Naslap, M34aheHun OT e4HO /nLe, ako
LEHHUTE KHUMKa M MHCTPYMEHTUTE Ha NapUYHUA Na3ap ca U3ZafeHun Uan rapaHTMpaHu ot Penybanka
Bbnrapusa, ot gpyra AbprkaBa YeHKa, OT TEXHU PEermoHa HN UIN MEeCTHU OpraHu, OT TpeTa AbprKaBa
nnAun ot NybAnYHA MeXXayHapoaHa OpraHn3aLms, B KOATO Y1eHyBa NOHE eHa AbprKaBa YNeHKa.

7. YnpasnABaLoTo APYKECTBO MOXKe Aa MHBECTMPa A0 25 Ha CTO OT akTnemTe Ha PoHaa
B NMOKPUTM 06AMraumm no Yn. 2 oT 3aKoHa 3a NOKpUTUTe obanraumm nam obanraumm, eMmmuTMpaHu
npean 8 tonn 2022 r., N3gafeHn oOT KpeaUTHA MHCTUTYLMA CbC CefanmLLe B AbprKaBa Y1EHKA, KOATO
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NnoAasieXXM Ha Hag3op C Uen 3aWuTa Ha nputexkaTenmte Ha obauraumm, BKAKOUYMTENHO Ha
M3MCKBaAHETO HabpaHUTe OT emucuaTa obamMraumnm cpeacTsa Aa 6bAaT MHBECTUPAHM B aKTUBU, KOUTO
npes uenma nepmoa Ha eM1UCUSATa OCUTYPABAT NOKPUTUE Ha NPETEHLMUTE BbB BPb3Ka C 0banraummre
M KOWUTO B C/lydyalh Ha HECbCTOATE/IHOCT Ha eMuTeHTa ga 6baaT M3Non3BaHW MNPUOPUTETHO 3a
M3nnalWaHe Ha 3adb/KEHUATA KbM npuTexatenute Ha obaurauymm. Ob6uwaTta CTOMHOCT Ha
WHBECTULUMUTE B MOKPUTM 0BAUTaLMKN, HAAXBBPAALLN OrPaHMYEHMETOo No T. 1 32 eKcno3muum Kbm
eNH EMUTEHT, HE MOXKe Aa Haaxebpna 80 Ha CTo OT akTUBKUTE Ha PoHAa;

8. Mpexsbpnaemure LEHHU KHMUXKA U UHCTPYMEHTUTE Ha NapUYHKUA Na3ap NOT. 6 U 7 He
ce B3emart npeaBsua, 3a LeauTe Ha orpaHn4yeHueTo noT. 4.
9. NHBECTULUMOHHUTE OrpaHNYeHna No T. 1 - 7 He moraT Aa 6baaT KoMOUHMPAHU, KOraTo

B pe3ynTaT Ha ToBa KOMBUHMpPaHe o6LWaTa CTOMHOCT Ha MHBeCTMUMMTE Ha PoHAA B NpexBbpademMum
LLeHHW KHMXA UIN UHCTPYMEHTM HA NApUYHMA Nasap, n3gageHun ot e4Ho Anue, BoroseTe Npm ToBa
ANLE, KaKTO MU eKCNo3mumMATa KbM CbLOTO INLE, Bb3HWUKHANA B PEe3ynTaT Ha CAENKM C AEePUBATHU
OUHAHCOBU MHCTPYMEHTM Cbr1acHO T. 1 — 7, we Hagasuiwm 35 Ha cTo OT akTuBuTE Ha PoHAaa.

10. JpyXKecTBaTa, BKAOYEHM B eAHa rpyna 3a LenmTe Ha CbCTaBAHE HAa KOHCOMMAUpPaH
$OUMHAHCOB OTYET CbI/1AaCHO NPM3HATUTE CYHETOBOAHM CTAHAAPTH, CE Pa3rexaaT KaTo e4HO NLLE NpU
npunaraHe Ha orpaHnYeHmMATanoT.1-9.

11. Obwarta CTOMHOCT Ha MWHBECTULUMTE B MNPEXBLPAAEMM LEHHU KHUXKA WAK
MHCTPYMEHTU Ha NAapUYHMA Nasap, eMUTUPAHW OT APYXKeCTBaTa B €4Ha rpyna, He MOXe Aa
Haaxebpaa 20 Ha CTO OT CTOMHOCTTA Ha aKTUBKUTe Ha PoHaa.

12. YnpasaaBalLOTO APYrKECTBO MOXe Aa MHBecTUpa He noseye oT 10 Ha CTO OT aKTMBUTE
Ha ®oHAa B A4AN0BE HA e4HA M Cblla KONEKTUBHA MHBECTMUMOHHA CXeEMA UIN APYro npeanpuatne
32 KONEKTUBHO WHBecTUpaHe no 4a. 38, an. 1, 1. 5 ot 34AKUCAIMNKHU, HesaBucumo ganum e cue
cefanunuie B AbpKaBa Y1eHKa UK He.

13. ObWwMAT pasamep Ha UHBECTULMUTE B KONEKTUBHN UHBECTULMOHHM CXEMWU U/UAN Ha
APYrv NpeanpuaTuA 3a KONEKTUBHO MHBECTUPAHE, KOMTO OTroBapPAT Ha YC/1I0BUATA Ha Y. 4, an. 1 ot
SAKUCANKW, cbe cepganuuwe B bbarapua, gpyra AbpKaBa YieHKa MAM TpeTa AbprKasa, KOUTO
OTroBapAT Ha M3UCKBaHMATA Ha 4. 38, an. 1, 1. 5, 6ykea a) ot 3AKUCAMNKWU, npu ycnhosue, Ye B
yuypeauTenHmnTe MM akToBe, YCTaBUTE UAK NpaBuaaTa MM e npeaBuaeHo, 4e moraTt Aa MHBeCcTmpaT
060 He noBeye oT 10 Ha CTO OT aKTUBUTE CU B APYIU KOJIEKTUBHU UHBECTULIMOHHU CXEMWU WU B
APYrY NpeanpuAaTnA 3a KONEKTUBHO MHBECTUPAHE, He MOXe Aa HaaxBbp/sa 10 Ha CTO OT akTuBUTE
Ha PoHpa.

14. Ob6uiaTta CTOMHOCT Ha ekcno3numaTa Ha PoHAaa, cBbpP3aHa C AepuUBaTUBHUN GUHAHCOBM
WHCTPYMEHTM M onpeaeneHa cbraacHo ua. 43, an. 5 3AKUCANKU, He moxe ga 6bae no-ronsama ot
HEeTHaTa CTOMHOCT Ha akTUBUTE My. KoraTo npexsbpsiseMmn AbAroBu LLIEHHM KHUMKa NN UHCTPYMEHTH
Ha NAapUYHKMA Na3ap CbAbPXKaAT BrpajeH AepuBaATUBEH MHCTPYMEHT, eKcno3uumaTta Ha PoHaa Kbm
TO3W AEepUBATUBEH MHCTPYMEHT Ce B3emMa npeasua Nnpu M34ncaaBaHeTo Ha obuiaTta ekcnosunuma no
npeaxoaHOTO uspeyeHue.

15. ®POoHABLT MOXKe 43 UHBECTMPA B AePUBATUBHM PUHAHCOBM MHCTPYMEHTU MPU CNa3BaHe
Ha orpaHWYeHmATa No T. 3 NO-rope 1 Npu yCioBKe, Ye eKCNo3numATa Kbm 6a3oBuTe akTMBKM 060 He
HaAXBbPAA OrpaHnUyYeHmATa no 1. 1-11.

16. YnpasnasawoTo apyxecrtso ,UMHBect ®PoHa MeHuUaXMbHT” All, AeicTBalLlo 3a
CMETKa Ha ynpasnsasaHute ot Hero POHAOBE v BCMUYKK APYrK KONEKTUBHU MHBECTULLMOHHU CXEMMU
WU APpYTY NPeanpuaTUA 33 KOJEKTUBHO MHBECTMPAHE, HE MOXKe Aa NpuMaobumBa akUMKM C NPaBo Ha
rnac, KOoMTo 6Mxa My NO3BOAMN AA YNPAXKHABA 3HAYMTENHO BAUAHME BbPXY YNPaBAEHMETO Ha
€MUTEHT. 3HAYUTEJIHO BJIMAHME NO CMMUCDH/IA HA U3PEYEHME NMBPBO € HANLE B C/ly4anTe Ha NPAKO
WM HENPAKO NpuTeXKaBaHe Ha 20 Ha CTO MM NoBeYe OT F/1acoBeTe B 06WO0TO CbOpaHMe Ha EMUTEHT,
onpeaeneHun cornacHo un. 145 u 146 ot 3akoHa 3a Ny6AMYHOTO NpeanaraHe Ha LLEeHHM KHUXKa.

17. JorosopHuAat PoHAa He moxKe Aa NnpuaobmBa noseye oOT:

o [AeceT Ha CTo OT 0banraummTe AN ApPYrn AbAroBU LEHHN KHUXKA, U34aaeHn OT eAHO
avge;
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o AeceT Ha CTO OT akuumuTe 6e3 NpaBo Ha r1ac, U3gafeHn oT eaHO nLE;

o ABageceT M NeT Ha CTO OT AANOBeTe Ha eAHa U Cblla KONEeKTUBHA MHBECTULIMOHHA
CXema Uan Apyro npeanpuatve 3a KONEKTUBHO MHBECTUPAHEe, KOeTo OTroBapA Ha U3MCKBAHMATA Ha
un. 4, an. 1 ot 3AKNCAMNKKY;

o [eCeT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HMA nasap, U3gageHn oT egHo aule.

MocneaHUTe YETUPU OTFPaHNYEHMA HE Ce NpUaaraTt, KoraTo B MOMeHTa Ha NpuaobusaHe Ha
NOCOYEHUTE MHCTPYMEHTU He MOXe Aa b6bae m3umcneHa HGpyTHaTa Cyma HA ObATOBUTE LLEHHMU
KHUXKA, HAa MHCTPYMEHTUTE Ha MapuMyHMA nasap WMAW HeTHaTa CTOMHOCT Ha eMUTUPAHUTE LEHHMU
KHUKa.

18. OrpaHnyeHnATa He ce nNpunaraT, KOraTo ce Yyhnpa*kHABAT MpaBa Ha 3anuMcBaHe,
NPOU3TMYALLM OT NPEXBBPIAEMM AbTOBU LLEHHN KHMXKA M MHCTPYMEHTU HA MNAapUYHMA Nasap, KOUTO
Ca YacT oT aKTMBUTe Ha PoHAaa.

19. Mpn cnasBaHe Ha nNpuHUMNA 3a pasnpegeneHne Ha pPUCKa, YNpasBaasBawoTo
LpyXKecTBO MOKe Aa He npuaara Toukm 1 - 13 npu ynpasneHmeto Ha PoHaa B CpOK A0 6 meceua ot
Nnony4YaBaHe Ha pa3peLleHMeTo 3a opraHu3mpaHe 1 ynpasneHune Ha PoHga. MNpu npeobpasysaHe, B
KoeTo POoHABLT y4aCTBaA KATO NpMemalla KONeKTUBHA MHBECTULMOHHA CXeMa, 3a KoATo Komucmata e
KOMNeTeHTeH opraH, PoHABLT MOXeE 4a He Npuara OorpaHMYeHnATa No Todkm 1 - 13, KaTo He ce
OTK/IOHABA CbLLECTBEHO OT TAX 40 6 MeceLa OT AaTaTa Ha BMMCBAHE HA C/IMBAHETO UM BAMBAHETO B
CbOTBETHUA PErUCTDBP.

20. Mpn HapyweHWe Ha MHBECTULMOHHUTE OrPAHMYEHUA MO MPUYMHUN U3BBH KOHTPOA
Ha YNpaBAABalLOTO APYKECTBO MM B Pe3ynTaT Ha yNpaxKHABAHE Ha MNpasa Ha 3anuCBaHe, TO €
ONTBXHO NMPUOPUTETHO, HO HE MO-KbCHO OT LWeCT Mecela OT Bb3HMKBAHE Ha HapyLeHWETo, Ypes
coenku 3a npopgaxba ga npuBede akTuBuTe Ha PoHAA B CbOTBETCTBME C MHBECTULMOHHUTE
OrpaHWYeHMs, KaTO OTYMTA MHTEpPecuTe Ha npuTexaTtenute Ha pganose. B To3M cayyai
YnpasnAsaw,oTo [JpyrKecTBo e ANbXKHO B CeAeMAHEBEH CPOK OT M3BbPLUBAHE HA HapyLleHNeTo Aa
yBegomm KOH, Kato npepgoctasu MHbOpMauUMA 3a MNPUYMHUTE 33 BB3HWMKBAHETO My M 3a
npegnpueTuTe MepKn 3a OTCTPAHABAHETO My.

CTpyKTypaTa Ha akTuBuTe 1 nacusute Ha 4P ,,MHBECT HEKCT ®OHA” Tpabsa ga oTroBapa u
Ha cnefHUTE U3NCKBAHUA:

®  He no-manko ot 70 Ha CTO OT MHBECTUUMUTE B akTnuemM no 4a. 38, an. 1 ot 3SAKNCATMKH,

TpabBa Aa 6bAaT B aKTUBU, YNATO CNpaBeaIMBa CTOMHOCT HE Ce M34YMCNABa NOCPeACTBOM
TEXHWKM 33 OUEeHsBaHe W obwonpueTn metogm cbrnacHo lpaBunata 3a oOuUEHKa Ha
noptdeiina u 3a onpegensHe Ha HETHATa CTOMHOCT Ha akTUBUTE Ha POHAa;

®* He No-mManko OT 5 Ha CTo OT akTMBMTE Ha PoHAa TPAOBaA Aa ca NapUYHK CpeacTBa (BKA.

B/IOrOBE B KPEAWTHU MHCTUTYUMU, OTFOBAPALLM HA M3NCKBAHMATA Ha 3aKOHA), LEeHHU
KHUKA, NHCTPYMEHTM Ha NAapPMUYHKUA Na3ap UAN APYIY NaaTEeXHU CpeacTBa, KAaKTo ciesBa:
- LEHHM KHMXKA M MHCTPYMEHTM Ha NapuyHMA nasap, eMuTupaHu ot Penybauka

bbarapus;
- LEHHM KHUXKA U MHCTPYMEHTU Ha Mapu4YHKUA nasap, emutmpanu ot LLseluapus,
AbpXaBa - YNeHKa Ha EBponenckuAa Cbio3, WAM gpyra AObprKasa, KOATO

NPUHaANEXN KbM EBPONENCKOTO MKOHOMMYECKO NPOCTPAHCTBO;
- napu4yHM CpeacTBa BbB BasyTa Ha Benmkobputanusa, LLseliuapus 1 B eBpo.

PoHABT MOXKe Aa NoAAbPXKA AOMbAHUTENHN TNKBUAHM cpeacTBa nod dopmaTa Ha NapuUyHU
CpeAcTBa Ha Kaca C e/ NOKpMBaHE Ha TEKYLLM 3a4b/XKEHNS, BKIOYMUTENHO 3a 3annallaHe Ha LieHaTa
Ha 06paTHO M3KynyBaHe Ha Asnose. MNapuyHuTe cpeacTsa Ha PoHAa (BKA. BOrOBE B KPeAUTHM
WMHCTUTYLMM, OTTOBapPALLM Ha U3MCKBAHMATA Ha 3aKOHa, He moraT Aa 6bAaT No- ManKko oT 5 Ha cTo oT
aKTMBuTE Ha PoHAaa.

PoHabT TPsbBa Aa NnoaAbprKa MUHUMANHWU IMKBUAHW CPEeACcTBa:

* MapuyHM cpeacTBa, (BKA. B/OroBe B KPeAUTHM MHCTUTYUUM, OTFOBapALWM Ha

M3NCKBAHMATA HA 3aKOHa, MPEXBbPAAEMMU LEHHU KHUMXKA U MHCTPYMEHTU Ha NApPUYHUA
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nasap no uyn. 38, an. 1, 1. 1 — 3 ot 34KUCAMNKMWU, (B Konto e gonyctumo PoHABLT Aa
WMHBeCTUpa cbrnacHo lMpaBunata cu), U A4AN0OBE HAa KONIEKTUBHU MHBECTULMOHHU CXEMU
n/vnu ppyrv npegnpuATUA 3a KONEKTMBHO MHBECTMpaHe no un. 38, an. 1, 1. 5 or
30KUCONKKU, unato cnpaBegnmMBa CTOMHOCT He Ce M34YMCAABA NOCPEACTBOM TEXHUKM 3a
oLeHABaHe U oblonpueTM metoam cbrnacHo MpaBuaaTta 3a OUEHKA Ha nopTtdeinna u
onpeaensHe Ha HETHATA CTOMHOCT HA aKTMBMTE Ha POHAQ, MHCTPYMEHTM Ha MAPUYHUA
nasap no yn. 38, an. 1, 1. 9 ot 3AKUCANMKHN, n KpaTKOCPOUYHU B3EMAHMUA - B pa3mep He
no-manko ot 100 Ha CTo OT NpeTerneHnTe TEKYLLKN 3aabKeHUA Ha PoHAa;

®* MapuyHM cpeactBa (BKN. BAOroBe B KPeAUTHUM WHCTUTYLMW, OTrOBapALM Ha
M3NUCKBAHMATA HA 3aKOHA), LEHHW KHUXKA M MHCTPYMEHTM Ha napuyHMA nasap,
eMnTMpaHu ot Penybaunka Bbarapms uam apyra AbprKaBa YNEHKa, U MHCTPYMEHTU Ha
napuyHMAa nasap no yn. 38, an. 1, 1. 9, 6ykea ,,a” 3AKUCAMNKU - B pazmep He NO-ManiKo
oT 70 Ha CcTO OT NpeTerneHuTe TeKyLWM 3aab/KeHuA Ha PoHaa.

Opyru orpaHuyeHus
Mpu ynpasnenue Ha AP ,MHBECT HEKCT ®OHA” YnpaBnasawoTo [pyKecTBo We crna3sa
BCUYKN HOPMATUBHU U3UCKBAHUA N OTPaHUYEHUA, BKAOYMTENHO onpeaeneHunTe ¢ peweHuna Ha KOH.
Taka Hanpumep PoHABT He MOXKe Aa M3BbPWBA AEWHOCT, pasiMYHA OT KONEKTUBHO
WHBECTUPAHE B MPEXBbPAAEMMU AbATOBU LLEHHU KHUMKA U APYrY NMKBUAHW GUHAHCOBU aKTUBMW,
nocoyeHu B NMpaBunata n HacToAwMmMA MNpPocnekT, Ha NAapuyYHUTE cpeacTBa, HabpaHu Ypes NybaANYHO
npeanaraHe Ha ganose Ha PoHAa, € ornes NOCTUraHe Ha MHBECTULUOHHUTE Lenn Ha PoHAa, KAKTo
1 0bpaTHO U3KyNyBaHe Ha AAn0Be Ha 6a3a HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHAA, MO UCKAHE Ha
npuTeXKaTennTe Ha LANOBE, OCBEH aKO ApyraTa AENHOCT e HeobxoAMMa 3a OCbLiecTBABaHE Ha
(ocHOBHaTa) AEeMHOCT MO MHBECTUPAHE, CbOTBETHO Ha AENCTBMATA NO 0OPATHO W3KyNyBaHe Ha
aanose.
YnpasnasawoTo JpyKecTBo MoXe Aa B3ema pelleHune 3a npeobpasyBaHe Ha PoHaa camo
ypes CAMBaHE UM BAMBAHE, KaTo B Npeobpa3yBaHETO y4acTBAT CAMO KONIEKTUBHU MHBECTULLMOHHMU
cxemu ¢ npomsxog ot Penybaunka bbarapua nam gpyra gbprkaBa yneHka Ha EC. Ynpasnasal,oto
[pyKecTBo, KakTo M baHKkaTa [leno3uTap, Korato AencTBaT 3a cMeTKa Ha [lorosopHua PoHa, He
MOraT Aa NpeAoCTaBAT 3aeMu, HUTO Aa 6bAaT rapaHTM Ha TpeTu Anua. [JeincTeumATa, M3BbPLUEHU B
HapyLleHMe Ha Ta3n 3abpaHa ca HegeNCTBUTEIHM CNPAMO NpuTexatennte Ha anose. HesaBucumo
OT OrpaHMYeHUATa 3a NPeaoCTaBAHE HA 3aeMM U rapaHTUpaHe 3a4b/KeHUATA Ha TpeTu Auua,
Ynpasnasawoto [py»KecTBo, KakTo M baHkaTa [leno3utap, KOrato pgencTBaT 3a CMeTKa Ha
[orosopHua ®oHA, moraT Aa NpuaobunsaT NPexsbpAAeMU AbATOBU LEHHU KHUMKA, MHCTPYMEHTHU Ha
NapuYHMA Nasap Uam gpyrm uUHaHCcoOBM MHCTPyMeHTU no yn. 38,an. 1, 1.5, 7, 8 u 9 3AKUCANKU, B
C/ly4auTe KOrato CTOMHOCTTa UM He € Hanb/IHO M3NAaTeHa.
YnpasnasawoTto JpyxectBo n baHKkaTta [leno3nTap, KOrato M3BbpLIBaT AENHOCT 3a CMeTKa
Ha PoHAa, HE MOraT fa CK/YBAT AOTOBOP 33 KbCW NPOAAXK6M Ha NpexBbpiaemMu AbArOBU LEeHHU
KHUXKQ, NHCTPYMEHTU HA MAapPUYHUA Nas3ap UAM Ha APpYrY GUHAHCOBM MHCTPYMEHTH no yn. 38, an. 1,
T.5,7,8n 9 30KNCANKMN.
@OHABLT HEe MOXKe Aa N0A3BA 3aeMU, OCBEH B CieAHUTE Cy4Yau:
* 33 npuagobuBaHe Ha YyKAeCTpaHHa BasyTa NOCPEACTBOM KOMMEHCALUMOHEH 3aeM Npu
ycnosus, onpeaenenn c Hapenba No 44 ot 20 oktomepu 2011 r. 33 M3NCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHWUTE WHBECTULMOHHW CXeMM, YNpasBaABalLUTe LPYXKECTBa,
HaUMOHANHUTE UHBECTULMOHHN GOHA0BE, aNTEPHATUBHUTE MHBECTULNOHHN GOHO0BE
W MUATa, YNpaBAABaLLM aNTEePHATUBHU MHBECTULMOHHM POoHA0BE.

*  MpW HaZn4YMe Ha paspeleHne Ha KomncmaTa 3a 3aem Ha CTOMHOCT A0 10 Ha CTO aKTMBUTE
Ha ®oHAQa, aKo efHOBPEMEHHO Ca U3MbAHEHU CnegHUTe YC/I0BUA:
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hd 3aeMDbT € 3a CPOK, HE Nno-Abablr OT TPU Meceua, U e HEO6X0,£I,VIM 3a NOKpwmBaHe Ha
3a4b/IKEHNATA NO O6paTHOTO M3KynyBaHe Ha OA/I0BETE Ha cDOH,CI,a; N yCcnoBuAtTa Ha
A0roBopa 3a 3aem He Ca I'IO-H€6J'IaI'OI'IpMFITHM OT 0bMyamHUTe 3a na3sapa.

[encTBMATa, N3BbPLUEHN B HApYyLIEHWE HA pa3snopeabute Ha NPeaxogHOTO U3peyveHue, ca
HefeNCTBUTE/IHU CNPAMO NpUTEXKATeNNUTE Ha AANOBE.

MpomeHU B UHBECTULIMOHHA CTPaTerma, NOJIMTUKA U OrPaHUYEHUA

fopenocoyeHUTe MOJIOXKEHMA OTHOCHO WHBECTULMOHHATa CTpaTernsa, nNoAuUTUKa WU
orpaHuyeHua ca onpegenerHun B MNpasunata Ha 4P ,MHBECT HEKCT ®OH/Z” n cboTBeTcTBaT Ha
HOPMATUBHUTE M3UCKBAaHWA KbM pgataTa Ha [lpocneKkra. AKO TOBa HAMa Aa NPOTMBOpPEYU Ha
OENCTBAWMA 3aKOH, HAKOM OT Te3W MOJIOKEHMA MoraT Aa 6baaT NPOMEHSHWM NO peleHue Ha
Ynpasnasaw,oTo [pyKecTso, Npu yC/IOBME Ye TOBA € B Hall-A06bp MHTepec Ha MHBECTUTOPUTE UK
cnepBa OT 3aKOHa UK pelweHne Ha KomucuaTa. 3a ga uma AencTeme, TakaBa NPOMAHA Ce U3UCKBA
Aa 6bae onobpeHa u oT KomucunaTa

HesaBMCMMO OT rOpHOTO, aKO BbB3HMKHE HECHLOTBETCTBME MEXKAY WHBECTULMOHHATA
cTpaTterva, NOJUTUKA W OrpaHmMyeHMa Ha PoHAa, TaKa KAKTO ca M310XKeHu B [lpocnekTa, u
nocnepsawyn npomenn Ha 3OKUCAOMKMN n Ha noa3akoHOBUTE aKTOBE MO HEroBOTO MpwuiaraHe
OTHOCHO WM3MCKBAHMATA M OrPAHMYEHMATA KbM CbCTaBa M CTPYKTypaTa Ha MHBECTULMMTE U KbM
aerHoctta Ha Ad ,,MHBECT HEKCT ®OH/A”, HerosuTe MNpaBuna npeaBu»Kaat Aa ce npuaaraT HoBuTe
HOPMaTMBHM pa3nopeadbu, ako Te ca NO-OrpaHNYMTENHU. B Te3n cayyvam YnpasnsasalloTto [pyxKecTso
we npuseae lpasunata u lNpocnekta Ha JorosopHua ®oHA B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHWN B HAN-KPATKMA pa3syMeH CPOK, CbOTBETHO B U3PMYHO onpeseseHnsa B CaMna HOPMATUBEH
aKT CPOK 3a NpuBeXKAaHe B CbOTBETCTBME C MPOMEHMUTE.

3.5. NnPO®UN HA TUNNUYHUA UHBECTUTOP

MHBeCcTUUMOHHMAT npoayKT Ha OP ,UHBECT HEKCT ®OHA” e npeaHasHayeH 3a nuua
(MHCTUTYUMOHANHW MHBECTUTOPMU, rPa*kaaHn, GUpmmK), KOUTo:

®  TbPCAT MHBECTULMA C YMEPEH A0 BUCOK PUCK, C LEeN peanmsmnpaHe Ha cTabunen goxon;

®  KenaaT ga uma curypHa u 6bps3a AMKBUAHOCT, 6e3 ToBa ga HapyllaBa MOCTUrHaATUA
[0X0[4 OT MHBECTULUATA;

®  ce CTpemAT Aa NoBMLIAT AoxoAa OT cBo6oAHUTE CM NapUYHM CpeacTBa B CPeAHOCPOYEH
00 ObArOCpOYEH NAaH;

®  UCKaT ga agmsepcuduumpaT pucKka Ha cobcTBeHUA cu nopTdhenn;

®  MCKaT NapuTe UM Aa ce ynpasaABaT OT NpoPecnoHanucTu Ha PUHaHCOBMTE Nas3apu.

Oanosete Ha AP ,MHBECT HEKCT ®OH/1” ca noaxoasauim 3a 6bArapcku U Yy>KAecTpaHHU
dU3NYECKN Anua, GUPMU U MHCTUTYLUU, KOUTO KeNaAaT Aa MHBECTUPAT YacT OT CPeACcTBaTa CM Ha
$MHAHCOBUTE Masapu, B NPOAYKT, CTPYKTYpPMpPaH NpeguMmMHO B aKLUKU, AbATOBU LEHHWU KHUXKA U
WMHCTPYMEHTU Ha NAPMYHUA nasap, Npyv ymepeHO A0 BMCOKO HUBO HA PUCK U BB3MOMKHOCT 33
nocTuraHe Ha ctabunHa 4OXO4HOCT.

3.6. ONUCAHME HA MUHBECTULMOHHATA AEMHOCT

O® ,MHBECT HEKCT ®OHL"” e yupeneH npes mecey, pespyapu 2015 r., ny6bamyHoTo my
npeanaraHe 3anoysa Ha 04.01.2016 r. OnoBecTeHUTe AAHHW OTHOCHO MHBECTMLMOHHATA AeNHOCT
Ha ®POHJA ca 3a nepmnoga 01.01.2021r.—31.12.2023 .

A) paHHUM 3a obema, CTPyKTypaTa M AMHAMMKaTa Ha aKTUBUTE Ha OOroBOPHUA OHA,
BKJHOUYMTENHO HAZIMYHOCT Ha LLEHHW KHUXKA OT eAMH UK ApYyr BUA, — 06O U NO BUA, aKTUBW.

0O6em Ha nHBectMumnmTe B noptdeiina Ha AP ,MHBECT HEKCT ®OHL":
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31 AekemBpu 31 AekemBpu 31 flekemBpu
IO 2023 r.B NNB % 2022 r.B8 N1B % 2021 r.8 NB %
e . . . . . .
MapunyHu 91.57
cpenctea m 193558.74 44.57% 6 610.32 5.97% 24 133.26 (y
Aeno3nTu °
AKunmn 112615.29 25.93% 92 705.72 8?;76 87 758.13 780)43
(o) (o]
KopnopatmsHu i i 11 076.82 10.01
obnuraumm %
B3emaHua 43.20 0.01% 283.86 0.26% 2.04 0.00%
O6wa croitHoct | /0153508  [100.00%| 11067672 | 100% | 111893.43 | 100%
Ha aKTUBUTE
* NaHHUTE He ca MHAMKaTop 3a 6baelm pesynTtaTm
NopTtdeiin 2023/2022/2021
10.01% ‘
0_00%21.57% B AKLmn
B Janose

44.59% 0.00%

O KopnopatueHu obaunraumm n ALK

O MapuyHM cpeacTBa AEMO3UTU U
B3eMaHus

Hai-ronam gan B noptdeina Ha 4P ,MHBECT HEKCT ®OHA” Kbm Kpas Ha 2023 r. 3aemat
akuumte nnmn — 25.93%, cnegBaHu OT AbPrKAaBHUTE LEHHU KHUMKA, TeXHUAT gan e 21.25%.
B) maHHM 3a CTPYKTypaTa Ha MHBECTULMOHHUA NopTdeN.

CTOIMHOCT KbM CTOMHOCT KbM CTOMHOCT KbM
31 lekemBpu % 31 AlekemBpu % 31 lekemBpu %
oT oT oT
AKTUBU 2023 r.B8nB. |aKtuBa| 2022r.BnB. | akTMBa | 2021 r. B NB. | aKTUBA
1. MapnyuHu
CPeAcTBa B 10094339 | 2°3% | 295043 | 2.67% | 1613247 |14.42%
pasnaalLaTenHu %
CMETKU B NieBa
2. Mapuinm 83615.35 (y19'26 3659.89 | 3.31% | 8000.79 | 7.15%
cpeacTea B 0
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pasnnalaTenHu
CMETKN BbB Ba/lyTa
3. RopnopaTusui . . 11076.82 | 10.01% i ]
obavrauum
25.93
4. AKumm 112615.29 % 92705.72 | 83.76% 87 758 78.43%
0
21.25
92257.37 | i i i ]
5. AbpasHu LK %
6. anose 35758.38 | 8.23% i ] ] -
7. Bsemanmn 43.20 0.01% | 28386 | 0.26% 2.04 0.00%
060 aKTHBY: 13423298 | 0% 1067672 | 10| 11180303 | 10000
o A 6

MHpopmauma OTHOCHO NOAUTMKA 3a obesneueHue, BKAKOYBAWA AONYCTUMMU BUAOBE
obe3neyeHna, HeobxoauMma creneH Ha obe3neyeHMe M NOAUTUKA 3a NpeABUNKAAHE HaA
eBeHTyaNHu 3arybu, a B cayyaid Ha napuyHo obesneyeHne — MOJIMTUKA Ha PEUHBECTUpPaHe,
BK/IIOYUTENIHO PUCKOBETE, CBbP3aHU C HeA:

Bcuukn aktuem, nonyyeHn ot ®oHaa B pe3ynTaT Ha U3MNOA3BAHU TEXHUKU 33 eDEeKTUBHO
ynpasneHune Ha noptdeinna, ce pasrnexaaT kKato obesneyeHne 1 OTroBaAPAT HA KPUTEPUUTE MO J0AY.
Mpu nsuncnasaHe Ha nparosete no yn. 45 n 46 ot 34KUCANKU ce BkatouBa pMCKOBaATa €KCNO3NLUMA
Ha POHAA KbM HacpellHa CTpaHa B pPe3ynTaT Ha CAENKM C N3BbHOOPCOBO TbpryBaHu AepuUBaTUBHM
WHCTPYMEHTU N TEXHUKWN 32 ePeKTMBHO ynpasiaeHne Ha noptdenn. YNpaBaasaloTo APYKECTBO
cneam 3a cna3BaHeTo Ha orpaHMyYeHuATa B noptdenna Ha PoHAa.

Mpu nsuncnaBaHe Ha PUCKOBATa €KCMO3ULMA HA KONEKTUBHA MHBECTULMOHHA CXema Kbm
HacpewHaTta CTpaHa, CbraCHO orpaHunyeHunata no un. 45 3AKUCAMNKWU, ce w3nonssea
NOMI0XKUTENHATA Na3apHa CTOMHOCT Ha M3BbHOOPCOBO TbpryBaHWA AEPUBATUBEH AOrOBOP C Taswn
HacpelHa CTpaHa. YNpaBaaBawWOTO APYKECTBO MOXKe Aa HeTMpa NO3ULMKM Ha KOJIeKTUBHATa
MHBECTULUMOHHA CXemMa B AepUBATUBHU MHCTPYMEHTM C €4HA M CbLua HacpeLLHa CTPaHa, ako MoXe
[2 rapaHTUpa npunaraHeTo Ha CNopasyMeHUATa 3a HeTUPaAHe C HacpelwHaTa CTpaHa OT UMETO Ha
KONeKTMBHaTa MHBECTULMOHHA cxema. Moxe aa 6bae U3BbpLIEHO HETMPAHE CaMO Ha eKCNo3MLLUN
B M3BbHOOPCOBO TbpPryBaHM AepPUBATUBHU MHCTPYMEHTU C €iHa U Cblla HacpeliHa cTpaHa. He ce
paspellaBa HeTMpPaHe C ApYrM eKCno3nuUmMn Ha KONEeKTUBHATA MHBECTMLMOHHA CXeMa KbM CbLLaTa
HacpellHa CTpaHa.

YNpaBnABawoTO [APYKECTBO MOXe [Ja Haman  eKCnosuumAta Ha  KOJeKTMBHaTa
MHBECTULMOHHA CXeMa KbM HacpeliHaTa CTpaHa MO cAeflka C W3BbHOOPCOBO TbpPryBaHU
[EepVBATUBHM MHCTPYMEHTU Ypes3 npeaocTaBaHe Ha obe3sneyeHue. MNpenoctaBeHOTo obesneyeHme
TpAabBa Aa 6bAe AoCTaTbyHO AMKBUAHO. Obe3neyeHWETO e IMKBUMAHO, aKo TO MOXe Aa b6bae
NPoAafAEeHO Ha LeHa, KoATo e 6/1M3Ka A0 HeroBaTa OLEHKA Npean MOMEHTA Ha M3BbPLUBAHE Ha
npoaaxb6ata. MNpu n3uncnaBaHe Ha pMCKoBaTa ekcnosnumAa Ha PoHAa KbM HacpelyHaTa cTpaHa
ynpaB/faBaLW,OTO APYXKECTBO B3eMa Npeasua orpaHmvyenmarta no yn. 45, an. 1 - 3 34KUCAMNKU, ako
yNpaBAABalLOTO APYKeCTBO npenocTaBA obesneyeHMe Ha HacpewHaTa CTpaHa Mo caenka ¢
M3BbHOOPCOBO TbpryBaH [AepuBAaTUBEH WMHCTPYMEHT OT WMMeTO Ha JoroBopHua ¢oHa,.
MpepocTtaBeHOTO 0be3neyeHme moxe aa 6bae OTpa3eHO NO HETHA CTOMHOCT, aKo YyNpaBAABaLLOTO
APYKeCTBO MOXe [a rapaHTupa NpuaaraHeTo Ha CNOopa3yMeHUATa 338 HeTUpPaHe C Ta3n HacpeLiHa
CTpaHa OT umeTo Ha [oroBopHUA GOoHA,.

B cnyyante, KOrato OT MMETO M 3a CMeTKa Ha [oroBopHUA GOHA ce U3BBPLUBAT CAENKN C
n3BbHOOPCOBN GUMHAHCOBM AepuBaTU U Ce M3MON3BAT TEXHWKM 3a ePeKTMBHO ynpaBieHue Ha
noptdernna, BCcAKO obesneyeHWe, M3NON3BAHO 3@ HaMaNABAHE HA PUCKOBATA EKCMO3ULMA KbM
HacpelHaTa CTpaHa, No BCAKO Bpeme OTroBapsA Ha cnefiHUTe KpUTepumn: TMKBUAHOCT; OLEHABAHE;
KaQuecTBO HA eMUTEHTA; Kopenaumsa; amBepcndurKauma Ha obesneyeHNeTo; pUCKoBETE, CBbP3aHM C
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ynpaBAeHNETO Ha 06e3neYeHNEeTOo; NPU NPEXBBPAAHE HA AAN NOYYEeHOTO obe3neyeHne ce AbpKU
OT Aeno3uTaps Ha KONEKTMBHAaTa WHBECTULUMOHHA CXEMA; KONEeKTMBHATa MHBECTULMOHHA CXema
MOXe Aa NPUCTBNU KbM M3MbJAHEHME BbPXY MOJy4eHOTO obesneveHuMe NO BCAKO Bpeme 6He3
Nno3oBaBaHe Ha HacpelLHaTa CTpaHa uam ogobpeHne OT HeA; HeNapMYHOTO obesneyeHne He Moxe
a3 ce NpoAaBa, PEMHBECTUPA UM 3a/1ara; NAPUYHOTO obesneyeHne Mmoxe camo aa 6vae:

a) BIOXKEHO Ha Aeno3uT B nue no . 38, an. 1, 1. 6 34KUCANKWK;

6) NHBECTMPAHO BbB BUCOKOKAYECTBEHM AbPKABHU LLEHHU KHUXKA;

B) U3MNON3BAHO 3a LieITe Ha 06PaTHU PENOo CAENKM, NPU YCI0BME Ye CAENKUTE Ca C KpeauUTHU

MHCTUTYLMKN, KOUTO ca 0OEKT Ha NpyaeHunaneH Hagsop, 1 ye PoHAa MOXKe Mo BCAKO Bpeme

Aa Nosly4yn obpaTHO NMb/HATA NAPUYHA CYMa 3ae4HO C Ab/IKUMUTE JINXBMY;

r) NHBECTMPAHO B KPAaTKOCPOYHM GOHAOBE HA NAaPUYHUA Nasap.

MapnyHoTO 0be3neyeHme ce MHBECTMPA, KAaTO Ce CNasBaT NPUHLMNNTE 33 AuBepcudUuKaums,
NPUNOXMMM KbM HenapuyHoTo obesneyeHune. MNMapuyHoto obesneyeHne ce MHBECTMpPA CamMo B
6aHKK, 33 KOUTO He e Hanuue MHPopmaums, Yye npes nocnegHuTe 3 KaneHAapHU TOAUHU ce e
Hanarana AMKBMAHA NOAKPena OT CTpaHa HAa MeCTHUTe Mm npasutenctea. PoHABLT Moxe Aa
HaZBULIM OFPaHUYEHMETO 33 AMBEPCUDUKALMA, aKO 06e3MNeYeHNETO € B Pa3/INYHU NPEXBHPINMMU
LEHHWN KHUXKA U MHCTPYMEHTM Ha NapUYHMA Nasap, U3LaAeHM OT HAKOe OT Anuata no yn. 38, an. 1,
T. 9, 6ykea "a" 3KNCAMNKWN npu cnasBaHe Ha M3UCKBAHMATA no 4n. 47, an. 4 3SAKUCONKN.

®oHABT MOXKe A3 NpMema KaTo obesnevyeHne PUHAHCOBU aKTUBM, HaaxBbpAAWM 20 Ha cTo
OT HEeTHaTa CTOMHOCT HA aKTUBUTE MYy, KOraTo Te Ca U34ALAEHM OT HAKOA OT AbPrKABUTE YNEHKM Ha
EC, KAKTO M Ha BCUYKM PErMOHANIHU UM MECTHUTE OpPraHu B CTPAHUTE YIEHKU, EMUTMPALLN UK
rapaHTUMpaWM LEHHU KHUXKA. POHADBT MOXKe Aa npuema Kato obesneyeHne GUHAHCOBM aKTUBM,
HaaxBbpaAwmM 20 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE MY, MHCTPYMEHTU M34aLEHU OT
Ny6ANYHN MEXKAYHAPOAHN OPraHM3aUnKN C MHBECTULMOHEH KPEeAUTEH PENTUHT MUHUMYM OT efHa
OT ronemuTe Tpu PeNTUHroBmn areHummn — Standard&Poors, Fitch nan Moody’s.B cayyait , yue PoHaa
npngobue napuyHo obesneyeHue TOM Ce pasnopexpa C Hero CbrlacHO MBECTULMOHHATA CU
cTpaTterna cbobpasHo Mpocnekra u Mpasuaara cu.

B cnyyan, ye ®oHaa noyyaBa obesneyeHne 3a He No-manko ot 30 Ha CTO OT CBOUTE aKTUBMY,
YNpaBnaABalLOTO APYKECTBO € ANbXKHO Aa pa3paboTn u npunara NOAUTUKA, KOATO Aa rapaHTupa
M3BbPLLBAHE Ha CTpec-TeCTOBE NPU HOPMAIHU U NPU U3BbHPEAHW YCIOBUA HA IMKBUAHOCT, TaKa ye
03 ce JaZie Bb3MOXHOCT Aa Ce OLEHM NUKBUAHMA PUCK Ha PoHAa, cBbp3aH ¢ obesneyeHuneTo.
MonnTMKaTa 3a CTpec-TecToBeTe Ha IMKBUAHOCTTA CbAbPKA Hali-ManKo cCnegHUTe eNeMeHTH:

1. paspaboTBaHe HA aHa/NM3 Ha CUEHAPWUIN 3a CTPEecC-TeCT, BKAKUYUTENHO Kannbpupaxe,

cepTuduLMpaHe N aHaIN3 Ha YyBCTBUTENIHOCTTA;

2. eMNMpUYEeH NOoAxXo4 KbM OLeHKaTa Ha Bb34eNCTBMETO, BKAOUYMTENHO DekTecToBe Ha

OLeHKMTE Ha JIMKBUAHWUA PUCK;

3. YyecToTa Ha OTYMTaHe M npar (Nparose) Ha ZONYCTUMOCT Ha orpaHMYyeHneTo/3arybara;

4. MepKM 3a HamanABaHe Ha 3arybaTta, BKAOUMUTENHO MONUTUKA 3a NpeaBuKAaHe Ha

€BEeHTYyasIHW 3arybu 1 3alumMTa NPOTMB PUCKA OT HECHOTBETCTBME.

YnpaBnnaBalLOTO APYXKECTBO BbBEXAA ACHA MOMUTUKA 33 NpeaBUMKAAHE HA eBeHTYaslHU
3arybu, cbobpaseHa c BCEKM BWUA, aKTUBM, MoaydeHU KaTo obesneyeHue. Mpu paspabotsaHe Ha
NOSIMTUKATA 3a NPeABUKAAHE HA EBEHTYAIHM 3arybu ce B3MmaT npeasua;

1. XapaKTePUCTUKUTE HA aKTUBUTE, KaTO KPEAUTHO CbCTOAHME UM USMEHYMBOCT Ha LLEHUTE;

2. pe3ynTaTuTe OT CTpec-TecToBeTe.

MonuTUKaTa 3a NpeaBUKAAHE HAa eBEHTYA/IHM 3arybn o60cHOBaBa BCAKO peLlleHMe 3a NpeaBuKaaHe
Ha KOHKpPEeTHa eBeHTyasiHa 3aryba Maun 3a HenpeaBMKAaHE HA TaKaBa No OTHOLIEHWE HA AaAEeH BUS,
aKTMBM.

OugeHKaTa Ha eBeHTyanHM 3arybu No 4eno3nTU B NieBa Ce M3BLPLUBAT KAaTO HOMMHANHATA
CTOMHOCT Ha obe3neyeHMeTo ce HamanABa C EBEHTYa/IHUTE PA3HOCKU NO Pa3NopeXKAAHETO C Hero.
OueHKaTa Ha eBeHTyanHuTe 3arybu no Aeno3vTM B €BPO Ce M3BbPLIBAT, KAaTOo cCymaTa Ha
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obe3neyeHMETO ce NpeBanyTUpa No Kypc Kynysa Ha 6aHKaTa, B KOATO Ce CbXpaHaABa obe3neyeHneTo
N Ce HamansBa C €BEHTYa/IHUTE PAa3HOCKU MO Pa3nopesK4aHeTo C Hero.

OueHKkaTa Ha eBeHTyasHUTe 3arybu no Aeno3uTu B 4YyXKaa BasiyTa pas/ivdHa OT eBpo ce
M3BbpLUBA KaTo:

a)B3ema ce TeKyL, Kypc KynyBa Ha 6aHKaTa, B KOATO Ce CbXpaHABa ob6e3neyeHneTo;

6)B3ema ce CTaHLAPTHOTO OTK/IOHEHWE Ha Ba/lyTHUA KypC CNpPAMO sieBa Ha MeceyHa 6asa 3a

nocnegHute 12 meceua;

B) NMPW OLEHKA Ha eBeHTyanHaTa 3aryba oT obe3neyeHMETO ce B3eMa OBMeHeH Kypc

nsumcneH no popmynata: TEKYLL BANYTEH KYPC KYMYBA — CTAHOAAPTHO OTK/TIOHEHUE HA

FOANLLUHA BA3A;

r) oueHKaTa Ha obesneyeHneto no 6. “6“ ce HamanABa C eBEHTya/IHATE PA3HOCKM MO

pa3nopexaaHeTo C Hero.

OugeHKaTa Ha eBeHTyasnHW 3arybu oT obesneyeHne MHBECTUPAHO BbB BMCOKOKAYECTBEHMU
ObPKABHU LLEHHM KHMXKa Ce U3BBbPLLBA KAaTO Ce M3M0/13Ba L,eHaTa, HAa KOATO MMA TbpCeHeE 3a CbluuTe
KHM)Ka. OueHKaTa Ha eBeHTyanHuTe 3arybu oT obe3nevyeHMe MHBECTMPAHO B KPaTKOCPOUYHM
doHA0BE Ha NapMyHMA Nas3ap ce M3BbPLLUBA Ha H6a3a Ha TeKyLMTe LeHM 32 0O6paTHO U3KyNyBaHe Ha
nocoyeHuTte poHaoBe. OueHKaTa ce KopUrMpa KaTto ce Hamaam CbC CTaHAAPTHOTO OTK/JIOHEHMWE Ha
ueHaTta Ha ¢oHpaa. OueHKaTa Ha eBeHTyanHM 3arybn oT HemapuYyHOTO obesneyeHne ce M3BbPLIBA
CbO6pPa3HO XapaKTEPUCTUKUTE Ha aKTUBUTE NONYYEHWN KaTo obe3neyeHue.

OueHKaTa Ha eBeHTyaNHM 3arybu OT AbAroBM MHCTPYMEHTU MpeaoCTaBeHW KaTo
obe3neyeHne ce M3BHPLLIBA KAaTO CE OLLEHU /INXBEHMA PUCK Ype3 M3UYUCIABAHETO Ha Alopauns HO
KOHKPETHMA AbAroB UHCTPYMEHT. B ciydai, ye MHCTPYMEHTUTE NpUTEXKaBaT KpeauTeH PenTUHTr,
YNpaBnaABaLLOTO APYKECTBO OLLEHABA BEPOATHOCTTA MPOMEHUTE B KPEAUTHUA PENTUHT Aa AoBeaaTt
00 MpPOMeHM B UeHUTe Ha obesnedyeHueTo. OueHKaTa Ha eBEeHTyanHUTe 3arybu OT akuuu
npenocTaBeHN Kato obesnevyeHne ce M3BbPLUBA KAaTO Ce OTYEeTe UCTOpMYECcKaTa BONATM/IHOCT Ha
LEeHUTE UM, U3MEPEHa Ype3 CTaHAZAPTHO OTK/IOHEeHMe. B ciyyan, Ye MHCTPYMEHTUTE NpuTeKasaT
KpeauTeH PenTUHr, YNpaBasBaloTO APYKECTBO OLEHABA BEPOATHOCTTa NMPOMEHUTE B KPeaUTHUA
PENTUHT Aa A0BeAaT A0 NPOMEHM B LeHUTe Ha obe3neyeHmeTo.

MUHPopmauma OTHOCHO HamepeHueTo Ha JloroBopHua PoHA Aa M3N0A3BA 3aBULLEHMU
orpaHuMuYeHnAa 3a gusepcuduKauua, nocoyeHu B ya. 46, an. 1 30KUCANKU, n onucaHme Ha
U3KAIOYUTENIHUTE NAa3apHU ycnoBUA, 060CcHOBaBaLM TaKaBa MHBECTULMUA:

Ynpasnasawoto /[lpyKectBO He Bb3HamepsBa fAa nonssa BbB PoHAa 3aBULLEHMU
OorpaHMyeHuna 3a anesepcmdurKaums, nocodeHmn B Un. 46, an. 1 ot 3SAKNCANKUA.

3.7. Bb3/IATAHE HA ®YHKLMWN U AEMHOCTU HA TPETU JINLIA

YnpaBnABaLo APYKECTBO MOXKE 43 CKAOYM AOr0BOP, C KOMTO A3 AeNervpa Ha TPeTo nue
dYHKUMKM 1 gencteuA no un. 86, an. 1 ot 3SAKUCAMNKU, npu cna3BaHe Ha ycnosBus ot un. 106 an. 1 1.
1 o 8 OT CbLMA 3aKOH.

KoraTo genernpaHeto Ha GpyHKLUMN 1 AENCTBMA Ce OTHAcA A0 ynpaBieHne Ha UHBECTULMNTE,
TpAbBa Aa 6bAAT cnaseHun cnegHUTe AO0MbAHUTENHU U3UCKBAHUA:

1. genernpaHeTo ce M3BbLPLIBA B CbOTBETCTBME C KPUTEPUM 3a MNpepasnpeneneHume Ha
WHBECTULMNTE, YCTAHOBABAHN NEPUOANYHO OT YNPaBAABALLOTO APYHKECTBO;

2. TPeToTO NuUe, Ha KoeTo ce aenernpat ¢GyHKUUKM, TpAbGBa Aa € JIMLEH3MPAHO WU
perucTpmMpaHo 3a uenunTe Ha ynpaBAeHUETO Ha akTUBU U Aa NOAJeXM Ha HaA30p 3a cna3BaHe Ha
M3MCKBAHMATA 33 OCbLLECTBSIBAHE Ha AENHOCT;

3. Aa e OCUTYPEeHO CbTPYAHUYECTBOTO MEXKAY KOMUCMATA M OpraHa, OCbLUECTBABALL HaA30p
BbPXY TPETOTO NMLLE, KOraTo ce aenernpat GyHKUMKU NO ynpaBieHNe Ha MHBECTULMUTE Ha AnLe OT
TpeTa AbpKaBga.

Korato ynpaBnaBaloTO ApYKEeCTBO Aenervpa GyHKUMKM MO ynpasBaeHUe Ha noptdenn Ha
TpeTo Nnue, cnenBa Aa rapaHTMpa, Ye TPETOTO AMLLEe CMa3Ba M3MCKBAHUATA 32 HE3aBMCUMOCT MO Y.
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45r,corneq HeaonyCKaHe Ha 3aBUCUMMOCT U NPeKa1eHOTO NOB/INABaHE OT U3BBbPLUEHUTE OT TPETOTO
nnue CTpec Tectose.

4. PUCKOB NPODUN U PUCKOBU ®AKTOPU

B TO3M pasgen ce cbabpKa UHGOPMALMA OTHOCHO MHBECTULMOHHUTE PUCKOBE, KOUTO Ce
noemart NPSAKOo NN KOCBEHO OT MHBECTUTOPUTE NOCPESCTBOM NOKyNKaTa Ha aganose Ha Ad ,,MHBECT
HEKCT ®OHA”. AKO MHBECTUTOPUTE He ca rOTOBM Aa NMoemart, Te3M PUCKOBE, TE3N AS/10BE He ca
noAxoAALLa MHBECTULLMA 3a TAX.

BakHO e fa ce ma npeaBua, Ye MHBECTUUMATA B gAnose Ha [loroBopHua ®oHA He e 6aHKOB
0Eeno3nT M cnegoBaTeNHO TA He € rapaHTMpaHa CbracHO 3aKOHa 3a rapaHTMpaHe BAOroBeTe B
6aHKuMTe. CTOMHOCTTA Ha AanoBeTe MoXe Aa bbae noanoxeHa Ha KonebaHma Nnopaau cbCTaBa UK
TEXHUKUTE HA YNpaBAeHME Ha UHBECTUUMOHHMAT nopTdenn Ha PoHga. MNpeaxogHnTe pesyntati Ha
®oHAa (HMBO Ha Bb3BPALLAEMOCT) HAMAT BPb3Ka C 6baelnTe My pesyntaTm U He ca AOCTaTbYHM 3a
B3eMaHe Ha pelleHne 3a MHBeCTUPaHe B Aanose Ha PoHaa. Mpu Bce, Ye BOAEL,A MHBECTULMOHHA
uen Ha florosopeH ¢doHg “UHBecTt HEKCT PoHA” e HapacTBaHe Ha CTOMHOCTTA Ha MHBECTULMATA B
AAN0BE, HAMA Nb/IHA CUFYPHOCT, Y€ UHBECTUPANKK B gAnose Ha PoHAa, MHBECTUTOPUTE HAMA Aa
n3rybaT napw.

4.1. PUCKOB NMPODUN

NuBecTupaHeto B ganose Ha AP ,,MHBECT HEKCT ®OH/[” e cBbp3aHO C NOEMaHE Ha PUCK.
®oHABLT Bb3HAMepPsABa Aa peanusnpa UHBECTULMOHHUTE CU Lenn, Noemamku ymepeH 40 BUCOK
PUCK.

MHBecTMUMOHHATa cTpaTerMa Ha doHAa npeasukaa HapacTBaHe Ha CTOMHOCTTa Ha
WMHBECTULUUTE N Peasin3npaHeTo Ha nevyanbm nocpeacTBomM CTabuneH NNXBEH U KaNUTanoB A0X0s,
npv yMepeHo A0 BMCOKO HMBO Ha PWUCK M MOCTUraHe Ha NO-BMCOKA AOXOAHOCT B CPaBHEHME C
AOXOAHOCTTa Ha aNTePHATUBHU BNOXKEHUA CbC CXOAEH PUCKOB Npodun

C ornen nocTuraHe Ha UHBECTULMOHHUTE cU Lenu [1oroBOpHUAT GOHA, Lie ce NPUAbPHKA KbM
NONTUKA HA MHBECTUPAHE NMPEUMYLLECTBEHO B aKUMM U APYrU AANOBU LUEHHM KHUXKA, ObATOBU
LEHHM KHUMKa U B UHCTPYMEHTU Ha NapuUyHUTE Nasapu.

UHBecTupaHeto B aanose Ha AP ,MHBECT HEKCT ®OHA” e cBbp3aHO C onpegeneHu
puckose. [llpenopbuBame WHBECTUTOPUTE Aa Ce 3ano3HAAT C TAX, Npeau Aa B3emar
MHBECTULMOHHO peLleHune.

4.2. PUCKOBUN PAKTOPU

LleHnTe Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO MHBECTMPA AOrOBOPHUAT GOHA, MoraT Aa ce
nokayaT UAM Aa ce MOHMXKAT CNPAMO LieHaTa Ha NpuaobrsaHeTo MM. AKO MHBECTUTOPDBT Npoaaae
OANOBETE CM B MOMEHT, KOraTo LieHUTe Ha nputeskaBaHute ot poHAa GUHAHCOBM MHCTPYMEHTHU ca
NO-HUCKM B CPAaBHEHME C LleHUTE, KOUTO Te Ca MMa/IM KbM MOMEHTA Ha NpuaobusaHe Ha AAN0OBETE,
TO UHBECTUPAHUTE CPeACTBA HAMA Aa 6bAAT Bb3CTaHOBEHM HAMB/IHO.

BupgoBe pMCKoBe U OLEeHABaHE HA PUCKOBeTe

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE LLe HOCAT NPU MHBECTMpaHe B aanose Ha OO
,VHBECT 3/TEH ®0OHA" ca:

PucKoBe 3a ycTOMYMBOCTTA:

PuckoBeTe 3a yCTOMYMBOCTTA Ce pa3bupaT KaTo CbOUTMA UM YCIOBUA, KOUTO Ca EKONIOTUYHN,
COLUMaNHU NN CBBbP3aHM C KOPNOPATUBHOTO yNpaB/ieHNe, KOMTO BUxa MOT/IM 4@ OKaXKaT peasiHo UK
NOTEHLWANHO OTPULATENHO Bb3AENCTBME BbPXY CTOMHOCTTa Ha WMHBECTUUMATA, aKO Bb3HUKHAT
TakuBea.

= EKONIOrMYEH PUCK - PUCK, NPU KOWTO Bb3BpPalllaeMOoCTTa Ha MHBECTULMUTE MOoXe Aa bbae
HeraTMBHO MNOB/AMAHA OT GaKTOPM Ha OKONHATa cpea, BKAUUTENHO GaKTopu, MPOU3TMYALLM OT
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M3MEHEHMETO Ha KNMmaTa, U GakTopu, NPOon3TMYaLLM OT APYro BAOLIaBaHe Ha OKO/IHaTa cpesa;

= CouManeH pPUCK - PUCK, NPU KOWTO Bb3BPALLAEMOCTTA Ha MHBECTULMMUTE MOXe Aa b6bae
HeraTMBHO MOB/IMSAHA OT coUManHu pakTopm (Hanp., TPYA0BU CNOPOBE);

* YNpaB/IEHCKU PUCK - PUCK, MPU KOWTO Bb3BPaLLAEMOCTTa Ha MHBECTULMUTE MOXe Aa bbae
HeraTMBHO MOB/IMSAAHA OT YNpPaBAeHCKM haKTopu (Hanp., Npo3paYyHa KopnopaTMBHa CTPYKTYpa)

= ®aKTOpPM Ha YCTOMUMUBOCT - €KOJIOTUYHU, COLMAIHU U CBBP3aHU CbC CAYXKUTENIUTE BLIPOCH,
KaKTO M BbNPOCK, CBbP3aHM CbC 3a4MTAHETO Ha NpaBaTa Ha YoBeKa M ¢ bopbaTta ¢ KopynuuaTta u
noaKynuTe;

3HaunTeNEeH acneKT Ha PUCKOBETE 3a YCTOMUYMBOCTTA BKOYBA CBbP3aHMTE C TOBA PUCKOBE 33
OKOJIHaTa cpeaa M penytauuaTta (Hanp. Ypes nNpusnem 3a BOMKOT Ha NPOAYKTU, KOMTO HapyluasaT
TPYAOBOTO 3aKOHOAATE/ICTBO), KOUTO CE OTHACAT 10 KOMMNAHUN U EMUTEHTH.

MpeueHKaTa 3a 6bAELLOTO Bb3AENCTBME Ha puUcKoBeTe 3a yctonumsocTTa (ESG: npupoaHu,
CoUManHU M TaKMBA Ha yNpaB/EHNETO) BbPXY AOXOAHOCTTA Ha AaAeH PUHAHCOB NPOAYKT Ce Kpue B
TOoBa, Ye MoraT ga 6baaT reHepupaHu PasINYHM AO0OXOAHOCTU MAM A0PU MO-HUCKU TaKMBa B
onpeaeneHn nasapHU ycaoBMUA OT NPOAYKT, KOMTO He CbbaogaBa PUCKOBETE HA YCTOMYMBOCTTA.
CbOTBETHO, NOTEHLMAHA MHBECTULIMOHHA LeNl MOXKe A3 OrpPaHMuM eKCno3numaTa KbM KOMNAHUM,
WHAYCTPUN UAU CEKTOPU U MOXKe Aa Ce OTKarKe OT WMHBECTULMOHHM BB3MOMHOCTU, KOUTO He
CbOTBETCTBAT HA KPUTEpUUTE 3a YCTOMUYNBOCT. CbOTBETHO, A0rOBOPHMUAT GOHA MOXKe Aa peanm3npa
no-cnabu pesyntatv B cpaBHeHMe C Apyrn GOHAO0BE, KOUTO He ce ONUTBAT Aa MHBECTUPAT Bb3
OCHOBa Ha TaKMBa KPUTEPUMN.

B 06wua cnyvan, HebnaronpuaTHUTE Bb3AENCTBUA Ha YCTOMYMBUTE PUCKOBE MOraT Aa 6baaT
no-mankuM 3a OWUHAHCOBM NPOAYKTW, KOUTO oTumtaT ESG pucKkoBeTe npu B3MMaHETO Ha
WHBECTULMOHHU peLlEeHMsA, OTKOIKOTO 3a Te3M NPOAYKTU, KOUTO He I'v oTYnTaT. BsemaHeTo npeasus,
Ha ESG puckoBeTe mMoXe Aa MMa NONOXKUTENEH edeKT BbPXY AOXOAHOCTTa Ha NPOoAYyKTa, NOHe B
ObATOCPOYEH MJIAH, Tb KaTO HAaMaNeHOTO TEerlio WMAN OTCbCTBUMETO Ha EMUTEHTU C Ha/INYHU
YCTOMUYMBU PUCKOBE OT nopTdeiinia Ha CbOTBETHUSA MPOAYKT, MOXEe Aa CMEeKYM WUAuM aopu aa
eMMMWHMPA /OO NpeacTaBAHe B CNeACTBME HA peanm3mpaH PUCK Ha YCTOMYMBOCTTA.

CnepBa Aa ce uma npeasua, Ye YNpaBaABalo APYXKECTBO He OTYUTA HebnaronpuaTHUTe
Bb34eUCTBMA HAa MHBECTULMOHHUTE peLleHUA BbpXy paKTopUuTe Ha YCTOMUMBOCT NpU ynpasieHue
Ha ®PoHpa.

MHBecTMLUMUTE B OCHOBATA HA TO3M PUHAHCOB NPOAYKT HE ca CbobpaseHun ¢ KpuTepumuTe Ha
EC 32 @KOZI0rMYHO YCTOMUYMBU UKOHOMMUYECKU OENHOCTU.

OCHOBHUTE PUCKOBE, KOUTO Ca OT 3HaueHue 3a PoHAA ca oNUcaHU NO-[0NY:
CneundunuHu (HecuctemHu) puckose
= MasapeH pPUCK - Bb3MOXKHOCTTa [1a Ce peannsnpar 3arybu nopaam HebnaronpuaTHU

M3MEHEHUA B LUeHUTe Ha PUHAHCOBU WMHCTPYMEHTW, MNa3apHUTE JINXBEHWU MPOLLEHTWU, BaNYTHU
Kypcose v Apyrn. KOMNoHeHTUTe Ha Na3apHUA PUCK ca:
- JINXBEH PUCK - PUCKBT OT HaMaifiBaHe HAa CTOMHOCTTA HAa MHBECTULMATA B AaZeHa LeHHa
KHUra nNopagy WM3MeHeHWe Ha HUBOTO Ha JINXBEHWUTE MpPOLEHTU. YNpaBaABaLLOTO
APYKeCTBO M3MepPBa /IMXBEHUA PUCK Ype3 U3UMCAABAHETO Ha Atopauma. [opauuaTa e
OCHOBHATA MAPKa 33 YyBCTBMTENHOCTTA HA A3JEHA LLeHHA KHUIa KbM M3MEHEHMETO Ha
HMBOTO Ha INXBEHUTE NPOLEHTU. Y[, n3non3Ba metoga Ha MoanduumpaHaTa alopaums,
33 A M3MepU JINXBEHWUA PUCK, CBBbP3aH C BCAKA LEHHa KHWUra, 6asupaHa Ha AMXBEH
NPOLLEHT KaTo 06aMraumm, INXBeHM cyanu, GroubpcK, 6asnpaHm Ha IMXBEHM NPOLEHTH,
n ¢proubpcK, 6asnpaHn Ha obanraumu.
- BanyTeH pUCK - pUCKbT OT HAMaNABaHe Ha CTOMHOCTTAa HAa MHBECTULMATA B AafeHa LEeHHa
KHUIA UAW NapuyeH AenosuT, AEHOMUHUMPAHW BbB Ba/NyTa, Pas/iMiHa OT SIeB U €BPO,
nopaauM U3MeHeHWe Ha Kypca Ha obmsaHa MeXKay Tasu BanyTa M Kypca Ha neBa Wau
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€BPOTO. BaNyTHUAT PUCK Ce 3mMepBa Ype3 M3N0A3BaHE HAa UCTOPUYECKATa BONATUAHOCT
Ha Kypca Ha CbOTBETHAaTa BajyTa KbM /JIeBa MAM €BPOTO CNPAMO HEeTHaTa BasyTHa
eKkcnosunums.

- LleHOBM pPUCK, CBbP3aH C MHBECTULMM B AAAEHA LEHHW KHUXKA - PUCKBT OT HamasifABaHe
Ha CTOMHOCTTA Ha MHBECTMLMATA B AaAEHA LEeHHA KHUra npu Heb1aronpuaTHU NPOMEHM
Ha HMBaTa Ha NasapHUTE LeHM.

] KpeguteH pUCK — Bb3MOMKHOCTTA OT HaMansfiBaHe Ha CTOMHOCTTA Ha Mo3vumATa B
eauH GUHAHCOB WMHCTPYMEHT MNPW HEeo4YaKBaHW CbOUTUA OT KpeauTeH XapaKTep, CBbP3aHu C
€MUTEHTUTE Ha (MHAHCOBM MHCTPYMEHTM, HacpelwjHata cTpaHa no 60pcoBu M M3BBHOOPCOBM
COENKW, KAaKTO W Abp)KaBUTE, B KOWUTO Te M3BbPLIBAT AeWHOCT. TO3M pPUCK OTpassABa olle
BEPOATHOCTTA OT GaNUT Ha KpeanUTHa UM GMHAHCOBA MHCTUTYLIMSA, B KOATO Ce CbXPaHABaT Cpe/cTBa
Ha PoHAa n/uAm B YMUTO AEno3UTU WAM BAOrOBE € MHBecTMpaHo. Habnwoaasat ce Tpu Tvna
KpeauTeH puck:
- KOHTpareHTeH pPUCK e PUCKBLT OT Heu3Nb/IHEHME Ha 3aAb/IKEeHMATa OT HacpelwjHaTa
CTpaHa Mo cAenkun ¢ GUHAHCOBM UHCTPYMEHTU U/UAN UHCTPYMEHTU Ha NapuUYHMUA nasap.
- CeTb/IMEHT PUCK € PUCKBT, Bb3HMKBALY, OT Bb3MOXKHOCTTa [lOroBOpHUAT GOHA Aa He
Noly4YM HacpeLLHU NapUYHU CPeacTBa UM GUHAHCOBU MHCTPYMEHTU OT KOHTPAreHT Ha
AaTaTa Ha CETb/IMEHT, C/led, KaTo TOW € M3MbAHWA CBOWUTE 3aAb/IXKEeHUA Mo A3AEHU
COENKN KbM TO3WM KOHTPareHT. YNpaB/iABalWOTO APYKECTBO U3MEPBA TO3N PUCK ypes
CTOMHOCTTA Ha BCUYKM HENPUKNIOUYNAN CAENKM C e4HA HAacpeLiHa CTpaHa KaTo NPOLEHT
OT CTOMHOCTTa Ha ynpassiABaHUA nopTdenn. He ce BKAOYBAT CAGNKUTE, CKIOYEHU MPU
ycnosue Ha ceTbimeHT DVP (focTaBKa cpelly naawaHe) M Ha nasapm ¢ GyHKLMOHMPALLL
KAVNPUHTOB MEXaHU3BM.
- WHBeCTUUMOHEH KpeguTeH PUCK € PUCKLbT OT HamansBaHe Ha CTOMHOCTTa Ha
MHBECTMUMATA B JadeHa AObAroBa LEHHA KHWra nopaauv KpeauTHO cbbutve npwm
eMUTEHTAa Ha TO3M WHCTPyMeHT. KpeautHo cbbuTue BKAouBa obaABABaHe B
HECbCTOATE/IHOCT, HENMaTeXXoCcnocobHOCT, CblLeCTBEHA NPOMAHA B KanuTanoBaTa
CTPYKTypa, HamansiBaHe Ha KPeaAUTHUA PEUTUHT 1 4p.

NTnmnTnTe 3a CAENKM M HMBATA Ha PUCK, CBbP3aHM C KpeauTHUS pUCK, ce opobpasaT u
npepasrnexpat Ha Tpumeceume oT CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsaBaWOTO APYKECTBO MO
npegnoXxeHne Ha pbkoBoauTens Ha OTaen ,YnpasneHue Ha pucka”.

. JIukBngeH pMUCK — pUCKDLT, NpoABABall, Ce BbB Bb3MOXKHOCTTAa OT 3arybu ot
HaNOXUTENHM NPoaaKbM Ha akTUBKM MNPU HebMaronpuMATHM MNas3apHM YC/I0BMA 33 MOCPELLaHe Ha
HEeoYaKBaHO Bb3HWKHAIM KPAaTKOCPOYHWN 3a4b/IKEHUS.

= YnpaeneHcku pucK. Bb3HMKBA Mopagu ynpasB/ieHUMETO Ha WHBECTULMOHHMUA
noptdeiin Ha AP ,,MHBECT HEKCT ®OH/1” no npeueHKa Ha ynpasB/ABalloTO ApYyXKecTBo, be3 aa ce
cneaBa onpegeneH noptdenn uMam MHAEKC eTanoH. YnpasnaasawoTo [pyXKecTBo We npwunara
WHBECTULUMOHHUN TEXHUKU U aHa/IN3 Ha PUCKOBETE NPU B3EMAHETO Ha MHBECTULMOHHMW peLleHuns, Ho
HAMa CUTYPHOCT, Ye KeNlaHUAT pe3ynTaT we 6bae nocTUrHar.

= OnepauuoHeH — Bb3MOXKHOCTTa 43 Ce peannsmnpart 3arybu, CBbp3aHu C rPeLlkn um
HECbBbPLIEHCTBA B CUCTEMATa Ha OpraHM3auuA, HenoCTaTbyHO KBanuduumpaH nepcoHan,
HebNaronpmMATHNU BBHLWHW CbOUTMA OT HePUHAHCOB XapaKTep, BKAOYMTENIHO U MPABEH PWUCK.
OnepauMoOHHUTE PUCKOBE Ca BbTPEWHM - CBbP3aHWM C OpraHu3aumaTa Ha pabortata Ha
YnpaBnaBaLWoTo APYKECTBO BbB BPb3Ka C ynpasneHmneTo Ha AP ,,MHBECT HEKCT ®OHL” v BbHLWIHMK

YA MHBECT ®OHA MEHNOXMDBHT AL CTPAHMUA 35 OT 57



MPOCIMEKT HA A& MHBECT HEKCT ®OH/, 2024 .

- CBbP3aHMN C MAKPOUKOHOMMUYECKN, MONUTUYECKM U APpYrn GaKTOPU, KOUTO OKa3BaT U/ uamn moraT Aa
OKarKaT BIMsSIHUE BbPXY AeNHOCTTa Ha YNpaBasBalLOTO APYMKECTBO BbB BPb3Ka C yNpaBAeHUEeTOo Ha
®oHpa. BoTpewHuTe oT €BOA CTPaHa BK/IOYBAT PUCKOBE, CBbP3aHU C NEpPCOHasa U TEXHONOTUYHMU
PUCKOBE, @ BbHLIHUTE — PUCK Ha ODOKpbrKaBallaTa cpefda M PUCK OT PU3MYECKO BMeLaTencTBo.
OueHKaTa Ha onepaLMoOHHUTE PUCKOBE, CBbP3aHK ¢ aenHocTTa Ha AP ,MHBECT HEKCT ®OHA” ce
nsBbpLBa ot OTaen ,YnpaBneHue Ha pucka”

. UHpnayuoHeH puck. Bb3MOXKHO € pPbCTbT Ha MHPNauMATa Aa KOMMEeHcupa
3HaAUUTEsIHA 4YaCT WKW UenuAa O0X04 Ha npuTexkatenute Ha ganose oT PoHpa, nopagum Koeto
nHusectutopute B AP ,MHBECT HEKCT ®OH/Zl” ma He nonyyaT peaneH goxog nog ¢dopmarta Ha
HapacHaia NnokynaTeaHa cnoCobHOCT UK TOM Aa e He3HauuTeneH. Kato NnpoTMBoAencTBME HA TO3M
pUCK YnpasnasalwoTo [pyKecTBo We ce cTpeMu ga noaabpika nogxoadaw, 6anaHc, cbobpaseH ¢
WHBECTUUMOHHUTE Uenn u ctpaterns Ha PoHAa, mexkay HeroBute akTmBm € PpUKCMpaHa WM
NPOMEH/INBA AOXO4HOCT.

= PUCK OT KOHUEHTpauua — Bb3MOXKHOCTTAa OT 3aryba nopaan HenpaswuHa
AmBepcMdPUKaLmMa Ha eKCNO3ULMN KbM EMUTEHTU, TPYNN CBbP3aHN EMUTEHTU, EMUTEHTU OT €4MH U
Cbll, NIKOHOMMYECKM OTPaCH/, reorpadcka 061acT MAM Bb3HUKHAN OT e4Ha M Cbla AeMHOCT, KOeTo
MOXKe [a MPUYMHU 3HAYMTENIHN 3arybun, KaKTO M PUCKDBT, CBbP3aH C rosIeMn HENpeKku KpeaguTHU
eKcrnosnumu.

. Puck om uHeecmuyuu 6 OepusamuBHU (PUHAHCOBU UHCMpPYMeHmuU.
YNpaBnaBawWoTO APYKECTBO CKAKOYBA CAENKU C AEPUBATUBHU MHCTPYMEHTU CaMO B CbOTBETCTBUE
CbC CcTpaTernaAta 3a MHBeCTMpPaHe Ha GOHAA. YNpPaBAABaLWOTO APYKECTBO CK/AKYBA OT MMETO Ha
doHAa (KaTo KynyBay WM Npogasay) camo AepuBaTMBHWU [OrOBOPM, KOUTO OTroBapAT Ha
onpegeneHun KpUTEPMK, ONMCaHN B NPaBMUIaTa 3a YNPABJIEHUE HA PUCKA, NPUETU OT YNPaBAABALLOTO
Apy»ecTBo. [lepuBaTUBHUTE (UMHAHCOBU MHCTPYMEHTWU, B KOWUTO YNpPaB/ABaAWOTO APYKECTBO
WMHBECTMPA 3a CMeTKa Ha [loroBopHus ¢oHA ca:

®  /IMXBeHU ProubpcK, GoYBPCU BbPXY TINXBEHU NHAEKCU, PHOYBPCH BbPXY AbATOBU LEHHMU

KHUXKaA,

e BanyTHM ProubpCH, 4oroBopu 3a GpopybpaHUN KYpcoBe, GLoYBPCU BbPXY aKLMK;

e  bOopybpAHM aHTAKMMEHTU 33 NOKYMNKa MAN Npoaaxba Ha AbArOBM MHCTPYMEHTH,

e BanyteH dopybpa,

®  ONUUKU BbPXY IMXBEHU MPOLEHTH,

®  ONUUWU BbPXY AbATOBU MHCTPYMEHTH,

e  OnNuUMK BbPXy GPMHAHCOBU PoYbPCH,

®  ONUUK BbPXY aKLUW,

®  ONuUUKM BbPXY MHAEKCH,

e onuuu Bbpxy ETFs,

e  ONuWKW BbPXY Cyanose,

e  ONUWW BbPXY BaJlyTHN KYPCOBE,

®  BapPaHTU BbPXY AbJATOBU UHCTPYMEHTH,

®  BapaHTU BbPXY aKLMW,

e (cyanose,

e CDS.

Kato nocneguua oOT M3NON3BaHETO HA [AepuBaTU MOXKe f[a Ce NocCcoYMu, 4Ye OCBeH
ropenocoyYeHnTe nasapeH, KpeauTeH U JIMKBUAEH PUCK, AepuUBaTUTE HOCAT M AONBAHUTENHM,
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cneumduryHM 3a TAX PUCKOBE. YnpaesneHcKU puck. [epuvBaTuTe ca CUAHO CneumanmsmpaHm
WHCTPYMEHTM, UYMETO W3NOoN3BaHe WM3UCKBA pa3bupaHe KaKTo Ha 0a3oBMS aKTUB, TakKa M Ha
MeXaHM3Ma Ha AencTsmMe Ha camusa gepusaTt. CNOXKHOCTTA Ha AEepUBATUTE U3UCKBA aAEKBaTHU
cpencTBa 3a HabaogeHMe Ha caenkuTe ¢ TaAX, aHan3 Ha cneunduUHUTE pUCKoBe M CNOCOBHOCT Aa
ce NporHosupaTt ueHute. Puck Ha nocmoeusa egpekm. HebnaronpuAaTHa nNpomsiHa B LEeHaTa Ha
6a30BMA aKTMB, KYPC UM MHAEKC MOXe Aa AoBeae [0 3aryba Ha cyma, No-ronama OTKOIKOTO e
WHBECTUPaHa B gepuBaTa. Hakou gepmnBaTn MMaT NOTEHLMAN 33 HeEOrpaHMYeHa 3aryba. CbLiecTsyBa
CblWo M Puck om nozpewHO oyeHssaHe Ha Oepusama. MHOro OT gepuBaTUTE Ca CAOXKHMU
WMHCTPYMEHTM M YEeCTO OLeHKaTa UM e cybekTusHa. Bcneacteume Ha Ttosa 4P ,,MHBECT HEKCT ®OHL”
MOXKe Aa NpeTbpnu 3arybun Npm NoKynka Ha HagueHeHU aepuBaTn. B 3akntoueHne, N3NonN3BaHETo
Ha AepunBaTU MOXKe He BMHarm aa e ycnewHo.

OCHOBHUTE PUCKOBE MO NOCOYEHUTE NO-Fope AEPUBATUBHU MHCTPYMEHTU Ca CBbP3aHU U C
PUCKOBETE, XapaKTepHM 3a 6a30BMUTE MHCTPYMEHTH, Bb3 OCHOBA Ha KOMTO Ca KOHCTPYMPAHW.

O6wa puckoBa ekcno3unuma (3a gepusaTtuBHU GUHAHCOBU UHCTPYMEHTH)

B cvoTBeTcTBME C [paBunaTta 3a OUEHKa W ynpasB/ieHWe Ha pUCKa Ha [oroBopHuA ¢oHA,
YnpaBnaBawoTo APYHKECTBO MOXKE A3 CKAKOYBA OT HErOBO MME CAENKM C AePUBATUBHM PUHAHCOBMU
MHCTPYMEHTHU:

- CWHBECTULMOHHA Len, cbobpa3zHO MHBECTULLMOHHATA NONUTUKA U PUCKOBMA NPOPUN Ha

®oHpa, onpenenexun B MNpasunata my;

- cuenynpasaeHWe Ha PUCKA - 33 Xe4KMpPaHe Ha nasapeH 1 KpeauTeH pUck.

C uen ynpaBAeHWe Ha pUCKa, CBbP3aH C no3numnte Ha [orosopHua GOHA B AEPUBATUBHMU
WHCTPYMEHTH, Ce U34YNCNABa 0OLLLa PUCKOBA EKCMO3MUMA NO METOAA HA NOeTUTE 334 b/IKEHUA, KaTO
BMHarM ce cnasBa OrpaHMYEHWETO TA O3 He HagBWILIABa HETHaTa CTOMHOCT Ha aKTUBUTE Ha
JoroBopHuA poHA, KAaKTO 1 OrpaHUYEHUATA 33 KOHLUEHTpaLUMA nocodeHu B Hapenba No 44,

CucreMHm puckose:
" 06w MAKPOUKOHOMUYECKU PUCK

MaKpOMKOHOMMWYECKUAT PUCK € BEPOSATHOCTTA Aa O6bae HapyleHa MaKpOMKOHOMMYECKaTa
cTabunHocT B Bbarapus. MonoxkutenHute ¢akTopm 3a MaKPOUKOHOMMYECKaTa CTabMIHOCT npes3
nocnefiHUTE roAMHKN ca: NPUCbeanHABaHETO Ha bbarapua Kbm EBponelickua Cbio3, nogobpsasaHe
Ha BbHLWHOTLPrOBCKOTO CanAdo, 3ana3BaHe Ha AaHbuMTe Ha HWUCKM HWUBA, HApaCTBaHE Ha
NPOM3BOAMTENHOCTTA Ha TPyAa, U3rParkaaHe Ha CTpaTErnmYyeckn BaXKHMU MHPPACTPYKTYpHU 0b6eKTH,
04YaKBaHOTO NoaobpsABaHe Ha Temna Ha ycBosABaHe Ha poHAOBeTe, AOroBOpeHU ¢ EBponenckuma
Coto3.

HeratuBHuTe $akTOpu 3a MakKpOMKOHOMMYECKATa CTabUIHOCT ca BUCOKaTa be3paboTtuua,
HanMumMeTo Ha broaxkeTeH AedUUUT, cnag Ha NPEKUTE YyXKAeCTPaHHN MHBECTULMN, BUCOKOTO HUBO
Ha nNpobnemMHUTE KPeauTu Ha TbProBCKUTE OaHKKW, HEe3a[40BONUTENHOTO (GYHKUMOHMpaHe Ha
cbaebHaTa cMCTeMa, HAaTUCKDBT OT Pa3INYHKU COLMAJIHU TPYNX 3a PA3KO YBEe/IMYaBaHe Ha 3anaTuTe.

O6WMAT NONUTUYECKN KOHCEHCYC 3a 3amnasBaHe Ha MaKpOMKOHOMMYecKaTa U GUHAHCOBA
cTabunHocTt, odpuumanHata nos3nuMa 3a 6bP30 NpPUCbeUHABAHE KbM €BPO30HAaTa, KakTo U
HenpeKkbcHaTaTa XapMOHM3aUuMA Ha 6BArapCcKkoTo 3aKOHOAATE/NCTBO C €BPOMNEenCcKoTo, HamansaBsa
3HAUYUTE/IHO MAKPOMKOHOMWYECKUA PUCK. Bbnpekn ToBa, B pa3BMBaAlLd CE WMKOHOMMKA KaTo
6bArapckata, MaKpPOMKOHOMMYECKUAT PUCK OCTaBa BarKeH NapameTbp.

n CucmemeH nuxeeH pucK

CUCTEMHUAT IMXBEH PUCK € BEPOATHOCTTA OT MOKa4yBaHe Ha /IMXBEHUTE NPOLLEHTU A0 HUBA,
KOMUTO Aa HamManAT pPbCTa HAa MKOHOMMKATAa MNOCPEACTBOM OrpaHWyaBaHe Ha KpeauTupaHeTo.
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NcTopnyeckn HUCKUTE NUXBEHW HMBA Npe3 nociefHUTe roAuHM B CBETOBHATA MKOHOMMKA, B
€BPO30HaTa, KaKTo 1 B bb/rapua B 4acTHOCT, MmaT 61aronpmuATHO BANAHWME BbPXY MKOHOMUYECKOTO
pa3BUTME Ha CTpaHaTa. 3ano4YyHaNOTO 3aTAraHe Ha MOHEeTAapHaTa NOAMTUKA B €BPO30OHATa U B
Bbarapua we gage oTparkeHne BbPXy MKOHOMUYECKMA PbCT M YNpaBaaBalwoTo [pyKecTBo cneaum
TO3U PUCK 0TBAM30.

] CucmemeH eanymeH puckK

CUCTEMHUAT BanyTeH PUCK € CBbP3aH C eBEHTYa Ha AeBasiBauma namn obesueHABaHe Ha ieBa
CNPAMO YYyXKAECTPaHHUTE BanyTn. PuKcMpaHeTo Ha Obarapckata BanyTa Kbm e€BpPOTO 4pes
BbBEXAAHETO Ha BanyTeH 6opa npe3 1997 r. orpaHnyYaBa KonebaHMATA HA eBa CNPSAMO YyXKanuTe
Ba/ZlyTU B PaMKUTe Ha KosiebaHMATA Ha eBPOTO CNPAMO YyKaAuTe BanyTu. Tvih KaTo KonebaHusaTa Ha
€BPOTO Ca 3HAYUTENHO MO-HUCKM OTKOZIKOTO KonlebaHuMATa Ha 1eBa, TO B MOMEHTa 6brapCcKkuaT nes
yepnu BanyTHa CTabunHocT 6narogapeHne Ha PUKCMpPAHUA Kypc. CUCTEMHUAT BanyTeH PUCK e
MaJIKO BEPOATEH, KaTo Ce MMa NpeaBua, Ye NPUHLUUNUTE Ha BanyTHMA Bopa npoabakaeat aa 6vaat
3a3/10’KEHM B NporpamaTa u btogyKeTa Ha NPaBUTENCTBOTO. B TO3M CMUCHA, Ha TO3M eTan CUCTEMHUAT
Ba/lyTEH PUCK He e pa3r/ieXKAaH KaTo CbLLECTBEH M Hali-BEPOATHO LLe OCTaHe TaKbB 40 BbBEXKAAHETO
Ha eAMHHATa eBponeKncka BaiyTa Kato odMUMANHO M eAUHCTBEHO pasn/allaTenHo CpeacTBO B
bbarapua.

. CucmemeH UHPAAYUOHEH PUCK

CUCTEMHUAT MHONAUMOHEH PUCK € BEPOATHOCTTA OT MOKa4YBaHe HAa MHNAUMATA A0 HUBA,
KOMTO OrpaHW4YaBaT CM/IHO PbCTA Ha MKOHOMMKATa 4Ype3 MNOoBULLABAHE Ha KpalHWUTE LEHM Ha
notpebneHne, CBMBAT BbTPELWHOTO TbpPCEeHE M BOAAT A0 BUCOKa 6e3paboTtuua. NHbNaunoHHUTE
npouecu BOAAT A0 HaMa/sieHWe Ha peasiHaTa AOXOAHOCT, KOATO NoayyaBaT MHBeECTUTOpMUTE. 3a Aa
OrpaHnyYM TO3M pUCK, YNpaBnsaBawoTo [pyKeCcTBo Lie ce CTPeEMM Aa NoAADbPKa noaxoaaw, 6anaHc
MeXay aKtuBuTe Ha PoHaa ¢ PUKCMpaHa M NPOMEHAMBA AOXOAHOCT, CbobpaseH ¢
WHBECTULMOHHUTE Lenun n ctpaternsa Ha PoHaa.

] Monaumuyecku puck. 3akoHodamesiHU NPOMeEHU.

MoANTUYECKMTE PUCKOBE Ca CBbP3aHM C BbB3MOMKHOCTTAa OT Bb3HWKBAHE Ha
BbTPELLIHOMO/IUTUYECKN CbTPeceHMA U HebnaronpmaTHa NPOMAHA B CTONAHCKOTO 3aKOHOAATeNCTBO.
To3n pUCK e cBbP3aH C Bb3MOXKHOCTTA MPaBUTE/NICTBOTO HA eAHa Abp)KaBa BHE3aMHO Aa CMEHMU
No/IMTUKATA CM M B Pe3yNTaT Ha TOBa cCpenaTta, B KOATO paboTAT ApysKecTBaTa Aa Cce NPOMEHMU
HebnaronpuaATHO, a UHBECTUTOPUTE Aa NoHecaT 3arybu. MpaBuTencTBaTa Ha HAKOW CTPaHM MoraT Aa
npegnpuMemaTt MepKW, BKIKOYUTENIHO YBENMYEHWE Ha [AaHbYyHOTO obnaraHe, orpaHu4YaBaHe
penaTpupaHeTo Ha ne4vanba u gp., KOMTO MOraT Aa MMaT HebAaronpUATHO BAMAHKE BbpXy PoHAa.

MoHacTosAwem neyanbata Ha AP ,MHBECT HEKCT ®OH/l” He ce obnara c KoprnopaTuBeH
OaHbK. [pomAHATa B AaHBUYHUTE 3aKOHW, KAKTO M Ha APYrY NPUIOKMMM 3aKOHU U HOPMATUBHU
aKTOBE MOXKe ga ce 0Tpasun HebnaronpuATHO BbpXy PuHaHcoBuTe pesyatatv Ha AP ,,MHBECT HEKCT
dOHLA".

. Apyau cucmemHu pucKose.

Opyr1 puckoBe, NOPOAEHN OT CBETOBHATa MOJIMTUYECKA MKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOXKHaTa HeCTabUAHOCT UM BOEHHM AENCTBMA B pernoHa. beactemata n aBapumnte ca dakTopm,
YC/IOXKHABALWM BCAKA CUCTEMA 3a ynpaBneHWe Ha puckoseTte. [locneacteusata ca TPYAHO
npeasuaMmm, HO AOCTbNBT A0 UHOOPMALMA M NpUAAraHeTO Ha CMCTema 3a NPOrHO3MpaHe U
OENCTBUA B EKCTPEMHWM CUTyaUMM Ca Bb3MOMKHW HAYMHU 33 MUHMMMU3IMpPAHE Ha OTpuuaTeNHUA
edekKT.

KOHKpeTHUTe MeToaM W opraHM3auuMa 3a ynpaBJeHWe Ha ropernocoYyeHuUTe PUCKoBE ce
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ypexaat B MNpaBunnata 3a oueHKa M ynpasaeHue Ha pucka Ha 4P ,MHBECT HEKCT ®OHA".

B 3akntoyeHWe, MHBECTUTOPUTE CnefBa Aa MMaT npeasua, Ye CTOMHOCTTa Ha AAN0BeTe Ha
[orosBopHua PoHA M AOXOA4BT OT TAX MOraT Aa Ce MOHMXKAT, nevyanbata He e rapaHTUpaHa u
WHBECTUTOPUTE NOEMaT PUCKA [a He Bb3CTAaHOBAT MHBECTULMATA CU B Mb/ieH pa3mep. MHBecTuummnTe
B ganose Ha AP ,MHBECT HEKCT ®OH/1” He ca rapaHTUpaHW OT rapaHuMoHeH GoHA UaM No Apyr
HauuH. MNpeaxoaHuTe pesynTaTm OT AerHOCTTa Ha JlorosopHua ®oHA HAMAT Bpb3Ka ¢ bbaewmTte
pesynTaTtu oT HerosaTa AeMHOCT.

HeTHaTa cToMHOCT Ha akTMBuTe Ha PoHAa MoXKe fa H6bae noano)KeHa Ha KonebaHuA
(BOIATMNHOCT) NOpaam CbCTaBa UM TEXHUKUTE 3a yrnpaB/ieHue Ha nopTdelina my.

5. OAHDBYEH PEXXUM

Mo-gony e npepcraBeH obwMAT AaHbyYeH pexum Ha AP “UHBECT HEKCT ®OHL” v Ha
npuTesKaTenTe Ha AAN0BE OTHOCHO AOXOAWTE UM OT CAENKU C asnosBete Ha PoHAA CbrnacHo
AEeNCTBaAL0TO KbM AaTtaTta Ha To3u [pocneKT 4aHbYyHO 3aKOHOAaTeNCcTBO. B Hali-a406bp MHTEpec Ha
npuTesKaTenTe Ha AAN0BE U Ha BCUUYKM MHBECTUTOPU € Aa Ce KOHCYATMPAT NO Te3U U APYTY AaHbYHU
BbMPOCU C [AAHBYHWU EKCMepTU, BKAOUYUTENIHO OTHOCHO [aHbyHUA edPeKT B 3aBMCMMOCT OT
KOHKpeTHaTa cuTyaums.

5.1. KOPMOPATUBHO AAHDBYHO OBNIATAHE HA A® ,MHBECT HEKCT ®OHA”

CvrnacHo pasnopenbute Ha 3aKoHa 3a KOpnopaTMBHOTO nogoxogHo obnaraHe (3KNO),
KOJIEKTUBHUTE MHBECTULMOHHW CXEMM, KOMTO ca AONYCHATK 3a Nyb6aMYHO npeanaraHe B Penybninka
Bvarapua, He ce obnarat c KopnopaTuBeH gaHbK. C AaHbK MpuM M3TOYHMKA He ce obnaraT
OVBUAEHTUTE U TNKBUOAUMOHHUTE AAN0BE, pa3npeseneHn B Noa3a Ha A0oroBopeH GpoHA.

CbrnacHo pasnopeabuTte Ha 3aKOHa 3a KOPNopPaTUBHOTO NOAOX0AHO obnaraHe (3KMO) He ce
obnaraT C JaHbK NpUM M3TOYHMKA [0XO4MTE OT pasnopexpaHe C AAN0BE HA KOJNIEKTUBHM
WHBECTULMOHHN CXEMMU, KOFaTO Pa3nopexaaHeTo e M3BbPLIEHO HA Pery/inpaH nasap no CMUCHAA
Ha uyn. 152, an. 1 n 2 ot 3aKOHa 3a nas3apute Ha PMHAHCOBU WMHCTPYMEHTU, KaKTO U CAENKUTe,
CK/IIOYEHWN MPU YCNOBUATA U MO peda Ha obpaTHO M3KynyBaHe OT KONEKTUBHU MHBECTULIMOHHMU
CXeMM, KOUTO ca AonycHaTu 3a nybamyHo npegnaraHe B Penybauka bbarapua unm B gpyra
ObprKaBa-yseHKa Ha EBponeickua cbio3, UAM B AObprKaBa-cTpaHa no CrnopasymeHMeTo 3a
EBpONEeNcKOTO MKOHOMMYECKO NPOCTPAHCTBO.

5.2. OB/IATAHE JOXOAUTE HA NPUTEXXATENIUTE HA AANOBE OT $OHAA

CbrnacHo pasnopeabute Ha 3aKOHa 3a AaHbUMTe BbPXY A0X0AMTe Ha PM3MYEeCKUTe nmua
(300PN1) He ce obnaraT JoxoAUTe OT CAENKU C AANOBE Ha KONEKTUBHU MHBECTULMOHHU CXEMMU,
M3BBbPLUEHM Ha peryimpaH nasap no cMUCbaa Ha yn. 152, an. 1 n 2 ot 3aKoHa 3a nasapuTte Ha
OUHAHCOBU MHCTPYMEHTU, KAKTO U CAENKUTE, CKAOYEHU MPU YyCNOBMATA U NO peda Ha obpaTHO
M3KYMnyBaHe OT KOJIEKTUBHU MHBECTULMOHHN CXEMMU, KOUTO ca AONyCcHaTN 3a Ny6ANYHO npeanaraHe
B Penybnunka Bvarapmsa wam B gpyra gbprkaBa-yseHKa Ha EBponenckua Cbio3, AM B AbpKaBa-
cTpaHa no Cnopa3ymeHWeTo 3a EBpONencKoTo MKOHOMMYECKO NPOCTPAHCTBO.

Obnaraemun ca pgoxoaute, GopMUpPaHM OT MONIOKMUTENHATA Pa3IMKa MeXAay NpoaarkHaTa
LeHa W [OKYMEHTA/IHO JOKasaHaTa LUeHa Ha npupobuBaHe Ha AAN0BE Ha KONEKTUBHMU
WHBECTULMOHHN CXEMW B MOJI3@ Ha YYXKAECTPAHHM GU3NYECKM NMUA, KOUTO HE Ca YCTAaHOBEHM 3a
OAHDYHM LEeNu B AbprkaBa-uyseHKa Ha EBponenckuA cblo3, KaKTo M B Apyra AbprKaBa-4/ieHKa Ha
EBPONENCKOTO MKOHOMMYECKO MPOCTPAHCTBO. 3a4b/KEHMETO 3a AeKNapupaHe U BHAcAHe Ha
AaHbKa e Ha nueTo, Nnpuaobuno goxoaa. JaHbKbT € OKOHYaTeNeH U e B paamep Ha 10 Ha cTo. Mpwn
Hannume Ha Cnoroaba 3a nsbsreaHe Ha ABOMHO AaHBYHO obnaraHe ce Nnpuaara No-61aroNPUATHUAT
pPeXMMm 3a INLETO, NOAy4aTeN Ha A0X0Aa.
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5.3. DAHBKA BbPXY JOBABEHATA CTOMHOCT

CbrnacHo 3akoHa 3a gaHbKa Bbpxy gobaseHaTa CTOMHOCT ynNpaB/ieHMEeTo Ha AeMHOCTTa Ha
OOroBopHM ¢oHaoBe e ocBoboaeHa pJocTaBka W cbotBeTHO [AC BbPXYy YAbPKAHOTO
Bb3HaArpa*kgeHue 3a YNpasnAasaLLoTo APYKECTBO He Ce HAuMcABa.

5.4. JAHbK BbPXY HACNEACTBOTO

CbrnacHo 4. 29 ot 3aKoHa 3a MecTHUTe AaHbum 1 Taken (3MAT), HacneaeHOTO B cTpaHaTa
MMYLLLECTBO MOANeXKM Ha obnaraHe Mo TO3M 3aKOH B Bbarapma, KakTo KoraTto MMYLLECTBOTO €
Nosly4eHo OT 6b/IrAPCKM rPaXkAaHn, Taka U KOrato e NONYYEHO OT YyXKAECTPAHHU rpaXKgaHu.

CovrnacHo rnasa BTopa, Pasgen Il ot 3SMAT, HacnegHUKBT AbAXKN AAHDBK BbPXY UMYLLLECTBOTO,
KOeTO e Hac/iegun no 3akoH, 3aBewaHune unau 3aset. [JaHbK He Ce AbAXKMW, aKO HACNeOHUKBLT €
NPEeXMBENUAT CbNPyr Ha HacnegoAaTena WAM HacnegHWUM NO Npasa IMHUA 6e3 orpaHUYeHus.
HacnegeHoTo uvmywectBo (BK/AOYBAWO MNpaBaTa M HamMaleHO CbC 33a4b/KEHUATA Ha
HacnegonaTenn) ce oueHABA KbM MOMEHTA Ha OTKPMBAHE Ha HAc/NeACTBOTO, KaTo B Cayyald, ye
HacNeaCTBEHOTO MMYLLECTBO BK/KOYBA LEHHM KHUXKA, T€ Ce OLEeHABAT NO Bb3MOMKHOCT N0 Na3apHa
cToitHocT. Cneg KaTo ce OUEHM, HacneacTBEHATa Maca Ce pasfgens Ha HacneAcTBeHW AAnoBse,
Cbr71aCHO NpaBuaaTa Ha 3aKOHA 3a HAacNeacTBOTO. PaamepbT Ha Ab/IKMMUA SaHBK Ce onpegens 3a
BCEKM HAaCcNeAHUK UM 3aBETHMK NOOTAENHO, KAaKTO c/eBa:

a) 3a bpaTta v cecTpu Ha Hacnegopdatensa u TexHute ageua - ot 0,4 no 0,8 Ha cTO 3a
HacneacTBeH gan Hag 250 000 ns.;

6) 3a /Il a U3BbH nocoyeHuTte B 6. ,a" - oT 3,3 40 6,6 Ha CTO 3a HAacNeACTBEH AAN Haf,
250 000 ns.

MNocoyeHUTe AaHbYHUM CTaBKM Ca MAKCMMaAHUTE gonyctMmum cbraacHo 3MUT, KaTo BCeKu
OOLMHCKM CbBeT onpeaena ¢ Hapeaba KOHKPETHUS pasmep, NPUIOKUM B AafieHata obuiMHa, B
ropenocoyeHuTe pamku (4a. 1, an. 2 3SMAT).

CornacHo un. 32, an. 1 3MAT, geknapayma ce nogasa OT AaHBYHO 3a4bAXKEHOTO Auue
(HacneaHVK UnM 3aBETHUK) B 06LWMHATa NO NOCNEAHOTO MECTOXMTE/ICTBO Ha Hacnea0aaTeNA, a ako
NoOCNeAHUAT € UMaJl MECTOXKUTE/ICTBO B YYXKOMHA - MO MECTOHAXOMKAEHNETO Ha MNo- ronAamara 4YacTt
OT MMYLLLECTBOTO MY B CTpaHarTa.

5.5. AAHbK BbPXY OAPEHUE

CobrnacHo rnaea BTopa, Pasgen Il ot 3MAT ce AbAW OaHBK BbpPXy CTOMHOCTTA Ha
MMYLLECTBO, NPUA06MTO No gapeHue nnu 6e3sbamesgHo NpnaobuTo No Apyr HauuH. JaHbK He ce
Ob/IKN, aKO MMYLLECTBOTO € Npuaobuto No gapeHue mexay Cbhnpysu UaM pogHWHM Mo npasa
NNHUA. [JaHbKDBT Ce Ab/IXKM OT HaZapeHUs BbpXy CTOMHOCTTA Ha NOJIy4EHOTO MMYLLLECTBO; B C/y4an,
ye TOBA Ca LUEHHW KHUXKA Te Ce OUEHABAT MO Bb3MOMHOCT MO MNasapHa CTOMHOCT. JaHbKbT ce
HauyMcAABa BbpXy Taka onpeaeneHaTa CTOMHOCT Ha MMYLLLECTBOTO B pasmep:

a) ot 0,4 po 0,8 Ha cTo - Npu AapeHune mexay bpaTta U cecTpu u TeXHUTe aeua;

6) oT 3,3 A0 6,6 Ha cTO - NpW AapeHMe Mexay 1nua U3BbH nocodeHuTe B 6. ,,a".

lNMocovyeHnTe AaHDBYHU CTAaBKM Ca MAKCMMAIHUTE AOMNYCTUMM CbINAcHO 3aKOoHa 3a MECTHUTE
AAHDBUM N TaKCU; BCEKM OOLLMHCKM CbBET onpeaens ¢ Hapenba KOHKPETHUS pasmep, NPUIOKUM B
AafeHaTa obWuHa, B ropenocovyeHnte pamku (4. 1, an. 2 3MAT).

CornacHo un. 49, an. 1 nun. 45 3MAT, KOorato AapeHOTO UMYLLECTBO HE € HEABUXUM NMOT,
OAHBKDBT ce 3ansalla B obwmMHaTa No NOCTOAHHMA agpec, CbOTBETHO NO CeAanULEeTo Ha AAaHBYHO
33a4b/KEHOTO nue (NpuobpeTaTensaT Ha MMYLLECTBOTO, OCBEH aKO TOM e B 4YyKOWHa - Torasa
OAHDBYHO 33a4b/IKEHO INLE e NPEeXBbPANTENAT HAa MMYLLECTBOTO). JInuaTta, KOUTO HAMAT NOCTOAHEH
agpec, 3anaalLaT gaHbKa No HacToALWMA CM aapec.
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5.6. SAAb/TKEHUME 3A MPEAOCTABAHE HA WH®OPMAUMA OT CTPAHA HA
YNPAB/ZIABALWLOTO APYXXECTBO

YnpasnasawoTo [ApyXKecTBo e ANbXKHO A3 NpenocTaBa Ha U3Mb/JAHUTENHMA OUPEKTOP Ha
HauuoHanHaTa areHumA 3a npuxogurte uHpopmauymata noyn. 143y,an. 1, 1.1 -4 nan. 2 ot JaHb4yHO-
OCUTYPUTENHUA NpouecyaneH KOAEKC, BKAOUYMTENIHO 33 pasmepa Ha M3NaaTeHuTe goxoaun ot
cnectasaHuna, ao 30 anpwun Ha roguHaTta, cnejBalla roguvHata Ha M3njalwaHeTo Ha A0X04a.
NMHpopmaumaTa obxBalla BCUMYKM [O0XOAM OT CNEcTABaHWA, W3NAaTeHW npes CcboTBETHaTa
KasfieH4apHa rogmHa.

MpenopbyBame Ha MUHBECTUTOPUTE Aa Ce KOHCYATUPAT NO AaHbYHUTE BbNPOCU C AAHDUYHU
eKcnepTu.

6. UH®OPMALMUA 3A PASXOOAUTE

Lenta Ha To3M pasgen e aa MHPOpPMMPa MHBECTUTOPUTE KaKBM Pa3xoam Ca CBbP3aHU C
WMHBecTULMATa UM B asnose Ha AP ,,MHBECT HEKCT ®OHA”, B ToBa uncno: (1) pasxoauTe, KOUTO ce
NnoemaT MNPAKO OT KOHKPETHUS WHBecTUTop/npuTerkaten Ha AAn0Be MNpu MOKynka M obpaTHo
M3KynyBaHe Ha aanoBe Ha [oroBopHua dPoHpg (,TpaH3akuMOHHK pasxoaun”’); n (2) roanwHute
pa3xoAn BbB Bpb3Ka C gelHocTTa Ha ®oHaa (,OnepaTmBHM pasxoamn”), KOMTO ca 3a CMeETKa Ha
BCMYKM HErOBW NpUTEKATENIN Ha AAN0Be.

6.1. TPAH3AKUMOHHU PA3XOAU

ToBa ca pasxoAu, KOUTO ce 3annalaT AMPEKTHO OT MHBECTUTOpUTE/ NpuTeskatenuTe Ha
OANOBE U Ca efuH OT HAKO/NIKOTO OCHOBHM (aKTopa, KOMTO Te c/lefBa 4a MPELEeHAT, KoraTto
WHBECTUPAT B AA/I0BE HA A0roBOpPHMU poHA0BE.

YNpaBAaABalLOTO APYKECTBO HAYMUC/IABA YrOBOPEHOTO Bb3HArpaxaeHue exxegHeBHO Ha 6a3a
odumumnanHo obaseHaTa npeaxoaHa HeTHa CTOMHOCT Ha akTMBMTE. 10 CBOA NpeLeHKa B onpeaeneHu
OHW YnpasnagawoTo JpyXKeCcTBO MOXKe Aa He HAYMCAM HUKAKBO WM A HAYUCAM NO-MANKO OT
AO0MNYyCTMMOTO Bb3HarpaxkaeHue.

Y[l HauncnABa M NNaBaLO Bb3HarpaxkaeHme 3a ycnex B pasmep Ha 15.00% ot peanmsmpaHaTta
OOXOZHOCT, KOETO Ce HAYMCNABA BCEKM PaboTeH AeH BbpXy abcontoTHMA pbeT Ha HCA, a MMeHHO
BbPXY MONIOXKMTENHATa pa3nMKa (ako Mma Takaea) mexay HCA 3a TekywmAa AeH M No-BMCOKaTa OT
cnegHuTe ABe CTOMHOCTU: nocnegHaTa usdmcneHa HCA (3a nocnegHua npegxoseH paboTeH aeH) u
Han-BucoKkaTta HCA 1O MOMEHTA, NOCTUIrHaTa Npes3 KafeHaapHaTa rogMHa. ToBa Bb3HarpaxgeHue ce
ObMKM U Hauucnasa camo B cnyyan, ye HCA Ha eamH OAn 3a TeKkywuA AeH e MO-BMCOKa
egHoBpemeHHOo oT HCA Ha eauvH Aan 3a nocneaHuA NpeaxoneH AeH, B KOUTO e nsvmcneHa HCA v ot
Hai-Bucokata HCA Ha eanH Asn, NocTMrHaTa A0 MOMEHTA Npes3 KajneHgapHaTa roguHa. [Mpu
M34YMCNABAHE Ha Bb3HArpaxkKAeHMETOo B MbpPBUA paboTeH AeH OT BCAKA HOBA KaneHAapHa rogMHa 3a
Han-Bncoka HCA ce cunTa U3umncneHarta 3a NocneAHUAT paboTeH AeH Ha npeaxogHaTa roanHa HCA.

3a nbpBaTa rogmMHa OT CbulecTByBaHe Ha PoHAa HayanHaTa Aata OT KOATO 3ano4ysa
CpPaBHABAHETO Ha NMOCTUrHaTaTa A4OXOAHOCT € MbpBaTa AaTa, Ha KOATO 3amo4vBa npeasiaraHeTo Ha
aanosete Ha PoHAaa.

YnpaBnaBalWoTo APYHKECTBO He HauyucanBa HagbaBKM BbPXYy €MMUCMOHHATa CTOMHOCT M
LeHaTa Ha obpaTHO M3KynyBaHe Ha AanoBeTe Ha [loroBopHus ¢OHA NpU TAXHOTO 3anMcBaHe U
0bpaTHO M3KynyBaHe OT MHBECTUTOPMUTE.

MHBECTUTOPUTE Ab/IKAT CNegHUTE TAKCU 33 AONbBAHUTENIHM YCAYTM, OKA3BaHU MM OT
YnpaBnABaL,0TO APYKECTBO:

a) 33 uM34aBaHe Ha Jeno3suTapHa pasnucka — cnoped Tapudarta Ha LleHTpaneH
aenosutap AL;
6) 33 uM3gaBaHe Ha AybnvMKaT Ha pgenosuTapHa pasnucka - cnopesd TapudaTa Ha

LleHTpaneH geno3utap AL;

YA MHBECT ®OHA MEHNOXMDBHT AL CTPAHMUA 41 OT 57



MPOCIMEKT HA A& MHBECT HEKCT ®OH/, 2024 .

B) 33 NpexBbp/sHE Ha AAN0Be OT MOACMETKA Npu YNpaBAABawWoOTO APYHKECTBO MO
noAcMeTKa Ha npuTexaTens Ha AAN0Be NpU MHBECTUUMOHEH NocpegHUK (BKA. BaHKa genosuTap
nnn 6aHKa noneunTen) - cnopes TapudaTa Ha LleHTpaneH aenosutap AL;

r) 3a MOLLEHCKM pasxoau 3a M3MpaljaHe Ha MNOTBbPXKAEHWA 3a MOKynka/obpaTHo
W3KynyBaHe Ha AA/I0BE M AeMN03UTAPHM PA3NUCKM — CNopes, CbOTBETHUTE BbHLUHW PA3X0au.

B cnyyali Ha NpomsAHa Ha TPaH3aKUMOHHUTE pa3xoau, YNpasasBallLoTo JpyKecTBO € A/bKHO
A3 MHPOpMMpa 3a TOBA NpUTEKATENNTE Ha AANOBE U OCTAaHANUTE MHBECTUTOPMU B NpeaBUAEHNA B
3aKOHa CPOK Ypes cbobuieHue:

e B oduCca Ha YNpaBaaBawoTo [pyKecTBo, KbaeTo ce npuemaT NopbYKM 3a Npoaaxkba u
06paTHO M3KynyBaHe Ha AA/I0BE U Ce OCbLLECTBABAT KOHTAKTU C MHBECTUTOPUTE M
npuTexKaTennte Ha asnose BbB PoHAa;

* Ha MHTepHeT cTpaHunuaTa Ha YnpasasasaloTo JpyxecTtso. MNpu npomaAHa B pasmepa Ha
pa3xoguTe 3a eMUTMpaHe M 0OpaTHO W3KyrnyBaHe Ha AANOBE 33a4b/IKEHWETO 3a
MHPOPMMPaAHE Ha MHBECTUTOPUTE Ce U3MbJIHABA Hali-KbCHO A0 KpasA Ha AeHA, cleaBaly,
AeHA, B KOWTO YnpaBnasawoTo [pyKecTBo e y3Han0 3a 0406peHMEeTO Ha CbOTBETHUTE
npomeHu B MNpaBmnata Ha PoHAa.

6.2. ONEPATUBHU PA3XOOU

Te3un pasxoau ce npucnagat ot aktmsute Ha AP ,,MHBECT HEKCT ®OH/1” n Taka KocBeHO ce
noemaT OT BCUYKM NPUTEXKATENIN Ha gANOoBe.

Te ca BTOPMAT KOMMOHEHT pPasxoAn, KOUTO MHBECTUTOpUTE cneaBa Aa MMaT npeasua,
nHBecTUpamkm B [oroBopHua PoHa. MoguwHUTE onepaTtMBHU pasxogM Ha ¢oHAa BK/IOYBAT
Bb3HArpa*kAeHMeTo 3a ynpaBAsaBallOTO APYKECTBO, HAa 6aHKaTa Aeno3unTap M ApYyrn onepaTuBHM
pasxoau.

B ponHata Tabnunua ca NoCoOYEHM MaAKCMMaNAHUTE TOAULLIHW OMnepaTtMBHU pa3xoau Ha OP
»MAHBECT HEKCT ®OH/”, KaTo NpOLEHT OT roguLliHaTa CTOMHOCT Ha HEFOBUTE aKTUBM, TaKa KaKTO
Te3M pa3xoam ca NAaHMPaHM OT YNpaBiABaALLOTO [pyKecTBO:

froanwHu onepaTtuBHU pa3xoau Ha

KaTto % oT roguwiHaTa CTOMHOCT Ha

®doHpa akTusute Ha PoHpa
Bb3HarpaxkaeHue 3a ynpaBnABaLLoTo 1.75 % (a)
APYHKECTBO
[pyrv1 onepatmMBHU pa3xoam 2.08 % (6)
O6w,0 onepaTMBHU pasxoau 3.83%

(a) CvrnacHo Mpasunata Ha A ,MHBECT HEKCT ®OHA”, YnpaBnasaw,oTo [py*KecTBo
MOMKe [1a Ce OTKa*Ke OT YacT OT NOCOYEHOTO Bb3HarpaxkaAeHue.

(6) B, [lpyrv onepatMBHM pas3xoan” ca BKAOYEHM OCHOBHUTE ONEPaTUBHM Pa3xodm KaTo:
Bb3Harpa*kgeHue Ha baHKkata [Jeno3utap B pasmep 4o 0.1%™ oT rogMwHaTa CTOMHOCT Ha aKTUBUTE
Ha ®PoHAa; Bb3HArParKAEHUA M TAaKCUM HA WMHBECTULMOHHWUTE NocpeaHuuM, 6aHkuM, LleHTpanHua
AenosnTap, n apyrn noaobHu, CBbP3aHM C MHBECTMPAHE Ha aKkTMBMTE Ha [oroBopHua PoHg B
pasmep Ao 0.05%*; Bb3HarpaxX4eHMeTo Ha OAUTOPUTE 33 3aBepKa Ha roAmWwHMA GUHAHCOB OTYET
Ha [JoroBopHuAa ®PoHA, pasxoauTe 3a pPeKfama M MapKeTUHT Ha ®PoHAa, 33 KOHTAKTU C
WHBECTUTOPUTE, TEKyLWMTe TaKCKM 3a Ha[30p, YNEHCTBO M apyrn nopgobHm Ha Komwucusra,
LleHTpanHMA genosuTap U ApYrn AbP’KaBHU OPraHM U MHCTUTYLWUM, CBBP3aHWU C AEMHOCTTa Ha
®oHpaa, B pasmep Ao 0.2%; gpyrn pasxogu, nocoveHu B MNpasmnata Ha PoHAa 33 HEroBa CMeTKa,
cbaebHM M apyrn pasxogum, CBbpP3aHM CbC 3aWMTa MHTEpecuTe Ha NpuUTeXKaTenuTe Ha AA/10Be B
[oroBopHua PoOHA, KAKTO U APYrM U3BBHPEAHW Pa3xoaMm, CBbP3aHM C geirHocTTa Ha PoHaa, B
pa3mep Ao 0.07%.
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* Tol KaToO BBMNPOCHWUTE pPasxoau ca PUKCUMPaHU UAN MMAT GUKCUPAH KOMMOHEHT e
HanpaBeHO KOHCEepPBATMBHOTO AOMyCKaHe, 4e cpegHaTa roAMWHA CTOMHOCT HA aKTUMBUTE Ha
JorosopHua ®oHA we 6bae paBHOCTOMHOCTTa Ha 2 500 000 nB.

Korato YnpaBnaBawoTo ApPY)KECTBO MHBECTMPA aKTMBUTe Ha PoHAa B AANOBeE Ha ApyrU
KONEKTUBHU MHBECTULMOHHU CXEMW WU OPYrM NpeanpuaTMA 3a KOJIEKTUBHO WHBECTMpaHe,
ynpaBasaBaHW MNPSAKO WUAWM NO Aeferauya OT CbWOTO YNpaBAsaBawWo APYKEeCTBO WM OT Apyro
OPYKEeCTBO, C KOETO YNpaBAABaLLOTO APYKECTBO € CBbP3aHO Ype3 06,0 ynpaBaeHne Uam KOHTPON,
AN 4Ype3 3HAUYUTENIHO NPAKO WMAW HENpAKo y4vacTve, YNpPaBAABaLLOTO APYKECTBO MAM LPYrOTO
APY*KecTBO HAMa NpaBo ga cbbupa Taken ot POHIA npu npoaaxkbaTa M 06paTHOTO U3KYMyBaHE Ha
OANOBETE HA KONEKTUBHUTE WMHBECTULMOHHU CXEMW WU APYrUTe NpeanpuATUA 3a KONEKTUBHO
WHBeCTUpaHe, B Konto PoHaa MHBECTUPA.

6.3. UCTOPUYECKMN OAHHU 3A ONEPATUBHUTE PA3XOAMN HA OTOBOPHUA ®OH/,

[aHHun 3a pasxoauTte, cBbP3aHu ¢ getHoctTa Ha POHIA.

n 31 pekemspu 31 pekemBpu 31 pekemBpu
OKasatenw Ha pasxoaure 2023 r. B N1B. 2022 r. B N1B. 2021 r. B NB.

Bb3HarpaxkgeHue 3a Y/ 2402.41 4271.47 732.29
Bb3HarpaxkgeHue 3a b/j 704.87 644.86 259.72
Takcu 3a KOH 600.00 600.00
baHKOBM TaKcU 2113.34 1735.16 1568.56
Pasxoau 3a U4 536.00 764.00 171.00
Pa3xoau 3a o4UTOPCKU U 1 000.00 i 1 350.00
KOHCY/NTAHTCKU YCAYyru
Apyru pasxoau 20 _ _
Pasxoau no onepauum ¢
$1HAHCOBU MHCTPYMEHTU U 168 109.730 310450.19 72 262.10
npeoueHkKa Ha LIK
O6w,0 pasxoau: 175 865.93 320 718.68 77 314.24

7. NOKYMNKU U NPOAOAXBU HA OANOBE

B 1031 pasgen ce obsAcHABA KaK U Kbae MoraT Aa 6baat 3akyneHu aanose Ha [1oroBopHus
doHa. MNpeacraBeHa e HGOPMaLMA U OTHOCHO HavyMHa 3a Npodakba Ha aanoseTe Ha PoHAa, KAaKTO
M CPOKa M HauyMHa 3a Nosy4yaBaHe Ha CYMUTE cpellly NpoaaaeHuTe AAN0BeE.

[oroBopHuatT doHA, e pasaeneH Ha AAN0Be, KOUTO MOCTOAHHO ce u3aasaT/mpoaasaT Ha
WHBECTUTOPUTE NPU YCA0BUATA Ha NybaMYHO npegnaraHe, Kato PoHALT r'M M3KynyBa obpaTHO
NOCTOSAHHO OT MHBECTUTOpPUTE.

NHBecTuTOpUTE MoraT aa 3akynat ganose Ha AP ,MHBECT HEKCT ®OHA” wan pga my
npoAaanat obpaTHO NpUTEXKaBaHUTE OT TAX HErOBU AANOBE MO LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT
Ha aktnsuTe ("HCA") Ha floroBopHua ®PoHA 3a eanH asn. CnegosatenHo, noHAaTueto HCA e Kno4oBo
3a pa3bupaHe Ha npoueca Ha uHBecTnpaHe B JloroBopHua OoHa,.

OnpegensHe HA HETHATa CTOMHOCT Ha aKTUBUTE

HeTHa CTOMHOCT Ha aKTUBUTE Ha KONIEKTUBHATA MHBECTULIMOHHA CXeMa Ce U3UYMCNABA KaTo OT
CTOMHOCTTA Ha BCUYKM aKTMBM, U3YUC/IEHW cbrnacHo [paBunaTa 3a OUEHKa Ha nopTdenna u
onpeaensiHe HeTHaTa CTOMHOCT Ha aKTMBUTE, Ce M3BaAM CTOMHOCTTA Ha 3a4b/IKEHUATA.

YecToTa Ha U3UUCNABAHE HA LLEHUTE Ha AanoBeTte
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HeTHaTa cToiHocT Ha aktueuTe (HCA) Ha Ad ,,MHBECT HEKCT ®OHA”, HCA Ha eguH asan,
€MWCUOHHATa CTOMHOCT M LeHaTa Ha 06paTHO U3KynyBaHe ce U34MCcnABaT M 06ABABAT ABa NbTU
CegMMYHO, B CpAJA M NeTbK, Ha 6a3a akTMBMUTE Ha GOHAA KbM NPeaXOAHUTE BTOPHUK U YETBBPTHK.

HCA Ha JoroBopHuA ®oHA ce M3uncnnasa, KaTo OT CTOMHOCTTA HAa BCUYKM HETOBW aKTUBM Ce
M3BaguM CTOMHOCTTA Ha BCUYKM HeroBu nacmsn. HCA Ha eguH aan ce nony4yasa, Kato HCA Ha AP
»MHBECT HEKCT ®OH/L" ce pasgenu Ha 6pos Ha ganoseTe Ha PoHAa B 0b6pblueHNe. EmUcnoHHaTa
CTOMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe Ha eauH Asan ce ocHoBaBa Ha HCA Ha eauH aan. (BX.
npeaxoaHusa Pasaen MHpopmaums 3a pasxoauTe - TpaH3aKUMOHHM pasxoau").

7.1. NPABUNA 3A OLLEHKA HA AKTUBUTE

MpaBunata 3a oueHKa Ha noptderna n onpegenaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha
A ,MHBECT HEKCT ®OH/” cbabpKaT nogpobHa nHGopmauma OTHOCHO NpaBu/ia 3a OLEeHKa Ha
aKTMBMTE Ha AOroBOPHUA doHA, MHPOPMALMA 33 JAHHUTE, aHaNM3nTe U GaKTopUTe, N3NON3BAHM
NpW OUEHKA Ha aKTMBUTE HAa A0roBOpHMA POHA, OLLEHKA Ha NacmeuTe Ha POHAQ, KAKTO M HAUYMHA Ha
onpeaensHe Ha HeTHaTa CTOMHOCT HA aKTUBMUTE M HETHATA CTOMHOCT Ha aKTUBUTE, pasnpeeseHa Ha
eaunH aan
Te3sn npasuna morat ga 6baaT noaydyeHn B opuca M Ha WMHTEPHET CTpaHWUUATa Ha
YnpasnasawoTo [pyxKecTso.
My6nnkyBaHe Ha HCA, Ha eMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe.
[0 Kpas Ha paboOTHUA AeH, B KOMTO € M34YNCNABAT €eMUCMOHHATa CTOMHOCT U LeHaTa 3a
obpaTHO M3KynyBaHe, YnpaBnasawoTto [ApyectBo nyb6ankysa HCA Ha eauH Asn, CbOTBETHO
€MMCMOHHATA CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe Ha AAnoBeTe Ha JloroBopHua doHA;
®*  Ha MHTEpHEeT CTPaAHWULATA Ha YNPaBAABALLOTO ApYy*KecTBO www.ifm.bg, BKAtountenHo, Ho
He 3a4b/IKUTENIHO Ha UHTEPHET CTpaHuuuTe Ha BAY//duHaHcoBa means/areHums;

e B oduca Ha YnpasnasawoTo [pyKecTBo, KbAETO Ce NpuemaTt NopbYKK 3a npoaarkba u
06paTHO M3KynyBaHe Ha AANOBE U Ce OCbLLECTBABAT KOHTAKTU C MHBECTUTOPUTE U
npuTexarenuTe Ha aanose BbB PoHAa;

YnpasnasawoTo ApyrectBo o06assBa B KOH obobueHa MHbopmaums 3a eMUCUOHHUTE
CTOMHOCTM U LeHUTe Ha 06paTHO U3KynyBaHe Ha aanosete HA POHAA eAnH NBT MECEYHO, B CPOK
[0 TpW paboTHM gHU ciep, Kpaa Ha mecela.

1. paTta Ha onpeaensHe Ha EMUCUMOHHATA CTOMHOCT U Ha LLeHaTa Ha 06PATHO U3KYNyBaHE;

. HETHA CTOMHOCT HA aKTUBWUTE;

. bpoit ganose B 06pbLLEHMUE;

. HETHA CTOMHOCT HA aKTUBUTE Ha eAuH AAN;

. EMUCUOHHA CTOMHOCT;

. LLleHa Ha 06paTHO U3KYyNyBaHe;

. AaTa 3a KOATO ca BaAnAHM onpeaeneHnTe CTOMHOCTH.

No ok~ WwN

7.2. NOKYNKU N NPOAAKBU HA AANOBE HA A® ,,MHBECT HEKCT ®OHA”

JenHocTTa no nsgasaHe ot PoHAa M NpuaobmeaHe OT MHBECTUTOPUTE HA AANI0BE, KAaKTO U
no obpaTHOTO MM 3aKynyBaHe oT ®PoHAA, Ce OCbLLecTBABA Bb3 OCHOBA Ha AOroBOpP Mexay
MHBECTUTOPa U YNpasaABalLoTo Jpy*KecTBO CbrNacHO M3UCKBaHMATA Ha Y. 59, an. 1 ot Hapeaba Ne
44 ot 20 oktomBpu 2011 r. 338 M3UCKBAHMATA KbM OEMHOCTTA HA KOJIEKTUBHUTE MHBECTULMNOHHM
CXeMM, ynpaBaABalLUTE APYKECTBA, HAUMOHANHUTE MHBECTUUMOHHM GOHAOBE, aNTEpPHATUBHUTE
WHBECTULMOHHN GOHA0BE U NMLATA, YNPABAABALUM aNTEPHATUBHN MHBECTULMOHHM POHA0BE, KaTo
C eINH J0roBOP MOraT Za Ce ypeXKaaT OTHOLWEHUATA BbB BPb3Ka C MOKYMNKa 1 npoga*kba Ha aanose
OT BCMYKM yNpaBAABaHM OT YNpaBAaBaLw,oTo [pyKecTBo 4OroBopHM GOHAOBE.

3aKynyBaHeTo M 06paTHO M3KynyBaHe Ha ganose Ha AP ,MHBECT HEKCT ®OHA” ce
M3BbPLUBA Bb3 OCHOBA Ha MMUCMEH AOroBOp C KAMEHTa cbrnacHo yn. 59 ot Hapeaba Ne 44 ot 20
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okTtomBpu 2011 r. 33 M3MCKBAHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHU CXEMM,
ynpaBasaBawuTe ApYy)KecTBa, HaAUWMOHA/NHUTE MHBECTUUMOHHM GOHAOBE, anTepHaTUBHUTE
WHBECTULMOHHM GOHAO0BE M NMUaTa, YNPaBAABALLM aNTEPHATUBHU MHBECTMLMOHHM PoHaoBe. 3a
peaa v HaunmHUTE 3a CK/KYBaHE Ha AOroBopuUTe ce npuaaraT CboTBeTHO Y. 58 n cneas. ot Hapeaba
38 o1 2020 r. 33 U3NCKBAHUATA KbM AEMHOCTTa Ha MHBECTULMOHHUTE nocpeaHuum (OB, 6p. 51 ot
05.06.2020 r.) (Hapenba 38). Aanose Ha ®oHAa moraT Aa 6bAaT 3aKyneHU U OTAaNeyYeHo ypes
M3MON3BaHE HA MOAy/aa 33 MNPUEMaHe Ha MOpPbYkM B CTpaHuuata Ha Y[ ,MHBECT ®OH[
MEHUOXMDBHT” AL - www.ifm.bg, npn cnassaHe Ha npueTtuTe MNpasuia 3a NOKyNKa Ha AAN0BE HA
O0roBopHUTe GOHA0BE, OpraHM3npanm nynpasnsasanum ot Y/ ,MHBECT ®OHO MEHUAXKMDBHT” ALL,
npes MHTepHer.

7.2.1. NOKYNKA HA AANOBE HA A® ,,UHBECT HEKCT ®OHA”

YNpaBnABaLWoTO APYKECTBO Npeasara NoCTOAHHO aanosete Ha PoHAA Ha MHBeCTUTOpUTE
MO eMUCUOHHA CTOMHOCT, onpeaensHa n obAsAaBaHa No peaa, NpeasuaeH no-gony B Mpocnekra.
MopbyKKUTE 3a NOKYNKa Ha ASN0Be ce NoAaBaT Bcekn paboTeH geH mexay 09.00 n 16.30 yaca.

e [lo npaBuMNO UHBECTUTOPUTE MOraT BCEKU paboTeH AeH ga 3akynaT ganose Ha AP
»MHBECT HEKCT ®OH/A” anpeKTHO oT PoHAa, Ype3 HeroBoTo YnpasaasalLo JpyKecTso.
NHBecTUTOpUTE cneaBa Aa NojajaTt nopbyka 3a MOKYMNKa Ha AAN0BE C MUHUMAHO
CbAbprKaHWe cbraacHo 4un. 65, an. 1 ot Hapeaba Ne 44 ot 20 oktomspu 2011 r. 3a
M3UCKBAaHMATA KbM  OEMHOCTTa Ha  KONEKTUBHWUTE  MHBECTUUMOHHWU  CXEMMU,
ynpasnasawmre LPYXecTBa, HaLMOHaIHUTe WHBECTULUMOHHMU ¢doHaoBeE,
aNTepPHAaTUBHUTE MHBECTULMOHHM GOHAOBE M AULATA, YyNpaBAABalM anTepHaTUBHMU
WHBECTULMOHHN PoHAO0Be A0 YNpaBnasawoTo [py*KecTBo, 3aegHO ¢ HeobxogmmuTe
NPUAOKEHMA KbM Hes, B oduMca Ha YnpaBassawoTo Jpyxectso B: rp. Copua, p-H Uckbp
oyn. ,Xpucrodpop Konymb6“ Ne 43, tenedoH: (+359 2) 806 37 50 u (+359 2) 9210532,
¢dakc: (+359 2) 9210521 Bceku paboTteH geH, ot 09.00 yaca go 16.30 vaca.

e [Nanose Ha Ad ,MNHBect HEKCT ®oHAa” morat ga 6baaT 3akyneHu u npes MHTepHeTt —
cnepn perncTpauma npm ycnosmaTa Ha NpasunaTta 3a NOKyNKa Ha AANI0BE HA A OrOBOPHUTE
doHO0Be, opraHM3MpaHu u ynpasaasaHu ot Y/, ,MHBECT ®OHA MEHUOAXKMDBHT” AL,
npes UHTepHeT.

dopmynAapun Ha NOPBUKKUTE 3a NMOKYMKa Ha AANOBE M HEOOXOAMMUTE AEKNapaLLMMN Ca HATUUYHU
B nocoyeHuTe opuncK. Te ca NOCOYEHN U HA MHTepHeT cTpaHuMuaTa Ha YnpasnasaloTo [py»KecTBo.

Mpn nopgaBaHe Ha MOPBYKM 33 MNOKynKa Ha aanose ot AP ,MHBECT HEKCT ®OHL”
UHBeCTUTOpUTE - GM3MYECKM NMua, cneagBa Aa ce NerMTUMMpaT ¢ opuuManeH OOKYMEHT 3a
CaMOJ/IMYHOCT, YNITO CPOK HA BAJIMAHOCT HE € U3TEKDB/1 U HA KOMTO MMa CHUMKA Ha K/JMEHTa, U ce
cbbupaT [aHHM  33: MMeHaTa, pgataTa M MACTOTO Ha pa)aaHe, oduLMANeH /NnyeH
naeHTUGUKALMOHEH HOMEP UAWN APYr YHWKANEH efleMeHT 3a YCTaHOBABAHE Ha CaMOIMYHOCTTA,
CbabpKaw, ce B oduuManeH AOKYMEHT 3a CAMOJIMYHOCT, BCAKO MPaXKAAHCTBO, KOETO NMLETO
npuTeXKaBa, AbprKaBa Ha NOCTOAHHO NpebuBaBaHe 1 aapec, NpodecnoHanHaTa 4EUHOCT Ha IMLLETO
W LLenTa 1 XxapaKTepa Ha y4acTUeTOo Ha INLETO B AeN0BUTE B3aMMOOTHOLEeHUA ¢ Y/,

MpM nofaBaHe Ha MNOPbBYKA OT MMETO Ha OPUANYECKO ANuLe, pernctpupaHo/
npeperncTprMpaHo No 3aKoHa 3a TbProBCKMA PErnCTbP, NPeACTaBUTeNAT cneasa Aa NoCoYU eauHEH
naoeHtudumkaumoHeH kop (EWMK) Ha npepcrtaBnaBaHOTO /Auue, onpegeneH oT AreHumaTa no
BMUCBAHWUATA, U Aa Ce IerMTUMMpa ¢ opuuManeH JOKYMEHT 3a CAMOIMYHOCT, KaKTO M NPeaoCTaBs:
yOOCTOBEPEHME 33 aKTya/lHO CbCTOAHWE (3aBEPEHO Komnue), Konue OT yupeauTenHus O0rosop,
yypeauTenHUA aKT, yCTaB Uan oT Apyr AOKYMEHT, HeobxoaMm 3a yCTaHOBABAHE HAMMEHOBAHMETO,
NpaBHOOpPraHM3aunMoHHaTa ¢opma, cefanuweTo, agpeca Ha ynpaBneHwe, ajpeca 3a
KOpecnoHAEeHUMA, akTyaIHUA NpeaMeT Ha AEeMHOCT, CPOKa Ha CbLLeCcTBYBaHE, KOHTPOIHUTE OPraHu,
OpraHuTe Ha ynpasBneHMe W NPeacTaBUMTENCTBO, BMAA M CbCTAaBa HA KONIEKTMBHMA OpraH Ha
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ynpaBieHne, OCHOBHOTO MACTO Ha TbProBCKa AEWHOCT, AelcTBUTeNneH cobcTBeHMK (camo D),
YyCTaHOBABaHE UEATa M XapaKTepa Ha [Ae/I0oBUTE B3aMMOOTHOLLUEHWS, KAaKTO M AOKYMEHT 3a
CaMOJINYHOCT Ha npegcTasnasawma KJT n Konne Ha AOKYMEHTaA 33 CaMOAMYHOCT Ha PJ1
[encTBuUTeIeH COBCTBEH UK.

Mpy nogaBaHe Ha MOPBYKU OT APYrN HOPUAMYECKM NULA, BKAUUTENHO YYXKAECTPaHHMU
PUANYECKN NLA, TEXHUTE NPeacTaBUTeIN cneaBa Aa YAOCTOBepAT CBOATa NpeacTaBMTeIHa BnacT
C AOKYMEHTWN CbI/IacHO NPUJIOKUMUTE 3aKOHU (Hanpumep, OPUrMHaN UAM HOTapuasHO 3aBepeH
npenuc Ha yaA0CTOBEPEHMNE OT CbOTBETHMA PEIMCTHP 33 aKTya/IHO CbCTOAHWE Ha NPeACcTaBAsSBAHOTO
topMAnYecKo nue). AKo Npu nogaBaHe Ha NOPbYKATA UHBECTUTOPBT-PUINUECKO NN HOPUANYECKO
nue ce NpeactasBfiaBa OT Mb/JIHOMOLWHMK, NOCNEAHUAT c/efBa Aa NPUIOXKM KbM MopbykaTta u
HOTapMasHO 3aBEePEHO Mb/HOMOLWHO (B OpPWUrMHAN WAM HOTAPWANHO 3aBEPEeH MpPenuc).
MbAHOMOLLHOTO TpAGBa Aa CbAbp)Ka OBNACTABAHE 3a NpuAo6bMBaHe (M3BbLPLUBAHE HA CAENKU) C
OUHAHCOBU MHCTPYMEHTU. N3MCKBaAHETO 3a NpeacTaBsHe Ha Mb/JIHOMOLLHO He ce npuaara B c/y4am
Ha nMojJaBaHe Ha MopbYKaTa 4Ype3 WMHBECTULMOHEH nocpedHuK. Mpu nogaBaHe Ha NOPBYKKM 3a
NMoKynKa Ha ganose oT ®oHAa, BKAUYUTENHO NPU No-cneunduryHm cuTyaumm (npeactaBnsBaHe Ha
Henb/HONETHM W Ap.) TpabBa pa 6bgatT cnaseHM npoueaypute 3a  NernTumauua  wm
npeacTaBUTENCTBOTO, NpeaBuAEHM B Obarapckata HopmaTMBHA ypeaba. [JdonbaHuTenHa
MHPopmaLmMa B Tasn BPb3Ka MOXKE Aa Ce NoAy4YM B odpumca, KbAETO CE NPUEMAT NOPBYKUTE, KAKTO U
oT MHTepHeT cTpaHuuaTa Ha YNpasaaBaL,0To APYKECTBO.

MNHBECTUTOPBT MOXKe Aa oTTern (0TMeHM) nopbyKa 3a MOKynKa Ha aanose oT PoHaa B
pamKuTe Ha paboTHOTO Bpeme Ha oduca Ha nogaBaHe, HO He No-KbCHO OT 16:30 Y. B AeHA Ha
noJasaHeTo M.

EMMCMOHHA CTOMHOCT (NOKynHa ueHa). JoroBopHuaT ®oHA HAMA NpaBo Aa emuTupa
[ANOBE, YNATO EMUCUOHHA CTOMHOCT He e u3usao 3annateHa. Aanosete Ha AP ,,MHBECT HEKCT
®OHA” ce 3aKynyBaT OT MHBECTUTOPUTE NO EMUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBKUTe Ha [JoroBopHMA ®oHA Ha eanH aAan.

[anoseTe ce 3aKynyeBaT N0 eMUCUOHHA CTOMHOCT 3a Hali-6AM3KMA AeH, cnepBal, AeHs Ha
npvemaHe Ha nopbykata. o onpegeneHata M obsABeHa B CpAga €MWUCMOHHA CTOMHOCT ce
M3NbJHABAT MOPbBUYKUTE, NOAAAEHM Npe3 NpeaxoAHUTe MNeTbK, NMOHEAENHUK U BTOPHMUK, a Mo
onpeaeneHaTta n 06sBeHa B NeTbK EMUCUOHHA CTOMHOCT Ce U3NbIHABAT MOPBbYKUTE, NOAALEHM Npe3
npeaxoaHuTe cpAga U YeTBbPTHK.

CymaTta cpelwly npuaobusaHuTe ganoBe ce npesBexaa nNo 6aHKOB MbT MO cneuuwanHaTa
cmeTKa Npu baHkaTa Jeno3nTtap, OTKpUTa OT YNPas/iABaLLOTO APYKECTBO B N0s13a Ha PoHpa. CymaTa
MOXKe Aa ce BHece n B 6poit B opuca Ha YnNpaBnaBaloTo ApyxKecTBo. MopbyKkaTa 3a MNOKyMNKa ce
M3NbAHABA MO LEHa Ha AAn, onpeaeneHa 3a Han-6AM3KMA AeH Ha onpeaensHe Ha eMUCUMOHHA
CTOMHOCT, cneBaly, AaTaTa Ha NoAaBaHe Ha NopbyKaTta. [lopbyKaTa ce M3NbaHABA A0 pa3mepa Ha
BHeECEeHaTa OT MHBECTMUTOpPA CYMa, Pa3ae/ieHa Ha onpeaesieHaTa EeMUCMOHHA CTOMHOCT Ha eauH AAn,
KaTo BpPOAT Ha 3aKyneHuTe LLeNn AAN0Be Ce 3aKPbr/fiBa KbM NO-ManKoTO LAMO YUCAO, a CpeLly
OCTaTbKa OT BHeCeHaTa Cyma Ce M34aBa 4YaCTUMYeH AA/, ONUCAH A0 YeTBbpTMA 3HaK cneq,
JeceTnyHaTa 3aneTas, No pega, NpeaBuaeH B NpaBunata Ha LleHTpanHua genosuTtap.

B cniyyalh Ha nosiydyeHa pas/fiMKa OT 3aKpblleHMe, NPU eMUTUPAHE Ha AAN0BE B pasmep 40
0.20 nB., cbllaTa ce Bb3CTAaHOBABA Ha MHBECTUTOPA, YpPe3 NPUCNagaHe Npu NogaBaHe Ha NOPbYKa
33 06paTHO M3KynyBaHe. AKO Npu nogaBaHe Ha HOBM MOPbBYKM 33 3aNMCBAHE, HATpynaHaTa cyma
Haaxsbpan 1.00 nB., cbwaTa ce Bb3CTaHOBABA HAa MHBECTUTOPA, MO MOCOYeHa OT Hero GaHKoBa
CMeTKa.

JonbaHntenHu pasxoau. ToBa ca pasxoAmTe 3a M34aBaHe M M3MpallaHe No Mnouiata Ha
Oeno3uTapHa pasnucka (yaoctoBeputeneH AOKYMEHT 3a MpuTe)kaBaHe Ha Aasnose Ha doHAa,
nsgasaH ot "LleHTpaneH Oenosutap" ALl), aKO TakaBa € NMOMCKaHa OT MHBECTUTOPA, KaKTO M 3a
n3npaliaHe no nowata Ha NOTBbPXKAEHMETO 3a CK/AKOYEHaTa cAe/IKa, ako MHBECTUTOPBT € 3as8BU
Noay4yaBaHETO My MO TO3M HauuH. Te3n AOMbAHUTENHM PA3XOAN He Ce BKAKYBAT B EMUCUMOHHATA
LeHa 1 ce 3anaawaTt OTAe/IHO OT MHBECTUTOPUTE B pa3mep, KaKTo cnenBa:
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* 33 M3JaBaHe Ha Aeno3uTapHa pasnucka - cnopes Tapudarta Ha LleHTpaneH aenosuTtap
AL;

L4 3a MOWEHCKN pa3xoaun 3a m3npawaHe Ha NOTBbPXKAOEHUA 3a NOKYMNKa Ha AAN0BE U
AEeNO3UTAapHU Pa3NUCKKM - cnopes CbOTBETHUTE BbHLWHW pa3xoau.

M3nbnHeHMe Ha nopbyka 3a MNOKynKa M npugobuaHe Ha pganoseTte. [MopbyKkata ce
M3MNbAHABA B CPOK 40 7 AHM OT gaTaTa Ha NogaBaHe Ha NopbyKaTa, Ypes 3aBepsaBaHe Ha CMeTKaTa
33 UEHHM KHUXA Ha uHBecTuTopa B ,LleHTpaneH aenosutap" ALl c 6pos 3akyneHu asnose.
YNpaBnaBalOTO APYKECTBO NpenocTaBa NOTBbPXKAEHME 33 U3MbJAHEHMETO Ha MopbyKaTa npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT KpaA Ha pPaboOTHMA AeH, cieaBall M3NbAHEHMETO Ha
nopbyKara.

B cnyyai Ha BpemMeHHO cnupaHe Ha 0OPaTHOTO M3KynyBaHe Ha AA/0Be NOpPbYKaTa 3a
MOKYMKa Ha AA/10Be, NOA3aZEHA Cief, MOMEHTA Ha cnMpaHe Ha 06pPaTHOTO M3KYMNyBaHE, HE NMOAJ/IEXKM
Ha M3Nb/IHEHME, TbM KATO CbIMNACHO 3aKOHA, NPM CcnMpaHe Ha O06pPaTHOTO W3KynyBaHe ce
NnpeycTaHOBsABA 3a CblUUA CPOK M n3gaBaHeTo (Npoaaxkbarta) Ha asnose (BXK. "BpeMeHHO cnupaHe
Ha 0bpaTHOTO M3KyNyBaHe"). YNpaBiaBalOTO APYHKECTBO Bb3CTAHOBABA CYMMUTE Ha MHBECTUTOPUTE,
noAanv NOPbYKM 3a MOKYMKa Ha AanoBe, Mo 6aHKOBATa MM CMETKa WM Ha KacaTa Ha APYKeCcTBOTO
00 Kpas Ha paboTHMA AeH, cneaBaly AeHA, B KOWTO e B3eTO pelleHMe 3a CNMpaHe Ha eMUTUPAHETO
Ha Asnose. B TO3M cnyyal NOKynKaTa Ha AAN0Be Ce M3BbpPLUBA Ype3 NogaBaHe HAa HOBA MOPbYKA
cnepn Bb306HOBABAHE Ha 0O6PaATHOTO M3KyNyBaHe Ha AAnoBe.

MoTBbpKAEHME 33 U3NB/IHEHM NOPBUYKM 32 NOKYNKA Ha AANOBe

Mpu npoaa*kba (n3gasaHe) Ha aAsnose Ha PoHAa YNpaB/iABaLLOTO APYKECTBO YBEAOMABA HA
TPaeH HOCUTEN UM CbOTBETHO Ype3 e/IeKTPOHHW CPeACTBa 38 KOMYHUKALUMSA, KOraTo e NPUI0KUMO,
Bb3MOXXHO Han-6bP30 NpuUTENKATENA HA AANOBE 33 U3MbJHEHMETO HA NOPDBYKATA. NNOTBBPKAEHNETO
Ce OCbLLECTBABA HEe NMO-KbCHO OT MbPBMA PaboTeH AeH cnes U3NbAHEHUETO UM aKo YNPaBAABaALLOTO
OPYKECTBO e NoYy4YnN0 NOTBbPKAEHMUETO OT TPETO /IULE, HE MO-KbCHO OT MbPBUA PaboTeH AeH cnes,
nosly4aBaHe Ha MOTBbPMKAEHMETO OT TPETOoTOo /mue. M3McKBaHeTo Mo NpPeaxo4HOTO U3pedyeHue He
ce npunara, Korato MOTBbPXKAEHMETO 6M CbAbP)KANO CcbllaTa MHPOPMALUMS, KAKTO MU
NoTBbPXKAEHNETO, KOETO Ce M3Npalla He3abaBHO Ha nNpuTeXKaTena Ha AanoBe OT Apyro aAuue. 3a
LennTe Ha NpeaocTaBAHETO Ha MHGOPMaLMA Ype3 eIEKTPOHHM CpeaCcTBa 3@ KOMYHUKALUMA OTHOCHO
M3Mb/IHEHMETO Ha NopbYKa 3a Npogaxkba Ha aAsnose Ha PoHAa ce Npuaarat pasnopenduTe Ha Y.
106, an. 3 Hapenbata 3a U3MCKBAHMATA KbM AENHOCTTA Ha KONIEKTUBHUTE MHBECTULMOHHU CXEMMU,
ynpaBAsaBalmuTe APYKecTBa, HaUMOHANHUTE MHBECTULMOHHM GOHAO0BE M NMuUaTa, ynpasBaABaLLU
aNTepPHATUBHU MHBECTULMOHHU poHAOBE.

MopbykuTe, NogaBaHn npes UHTEepHET 3aA4bKUTE/IHO Ce MOTBBbPMKAABAT OT C/AYKUTEN Ha
YnpaBnaBaLLoTO APYKECTBO, NPU ycaoBMATa Ha MNpaBumaaTa 3a NOKyNKa Ha AA/10Be Ha A0roBOpPHUTE
dboHOOBE, OpraHM3MpaHWM W YNpaBAABaHM OT YNpasBAABalWoO ApysKecTtBo ,MHBecT @DoHA
MeHuaxmbHT” AL, npe3 VIHTepHeT.

7.2.2. OBPATHO U3KYNMYBAHE HA AANOBETE OT ®OHJA

Mo npasuno nusectutopute B AP ,MHBECT HEKCT ®OH/” moraT Aa noaazaTt Nopbyku 3a
06paTHO M3KynyBaHe Ha AAan0Be BCeKM paboTeH aeH. Heobxoanumo ycnosume 3a 06paTHO U3KynyBaHe
Ha JAnosete e Te fAa Ca pPerucTpMpaHm nNoO KAMEHTCKa MNoACMeTKa Ha WHBeCTUTopa npu
Ynpasnasawoto [py*KectBo (aKo AAnoBeTe ca PerncTpupaHu Mo KAMEHTCKA NOACMETKa npwu
WHBECTULMOHEH NOCpeaHUK, HeobX04MMO e Hall-Hanpea MHBEeCTUTOPBT Aa HAapeau NpexBbpasHe
Ha AAnoBeTe No CBOA NOACMETKA Npu YNpaBaABaLLOTO [pyrKecTBo).

MpuTerkaTenuTe Ha gANOBe CnepBa Aa NoAanaTt Nopbyka 3a 06paTHO M3KyNyBaHe Ha AA0Be
C MMHUMaJ/THO CbAbP*KaHne cbrnacHo Y. 65, an. 1 ot Hapenba Ne 44 Ha KOH ot 20 oktomspu 2011
r. 33 M3MCKBAHMATA KbM AEMHOCTTa Ha KONEKTUBHUTE WMHBECTULMOHHU CXEMM, ynpaBasBalmTte
ApPY*KecTBa, HaUMOHANHNTE MHBECTULMOHHWN GOHAO0BE, aNTEPHATUBHUTE MHBECTULMOHHKU dOHAOBE
W AuuaTa, ynpaBnaBalM anTepHATUBHU WMHBECTUUMOHHM ¢GOHAOBE, 3aeHO C HeobxoaumuTe
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NPUNOXKEHUA KbM HeA, B oduca Ha YnpasnasawoTto Apyxectso B: rp. Codusa, p-H Uckbp, byn.
~Xpuctopop Konymb6” Ne 43, tenedoH: (+359 2) 806 37 50 u (+359 2) 9210532, dakc: (+359 2)
9210521 Bcekun paboTteH aeH, ot 09.00 yaca go 16.30 yaca.

dopmynApu Ha nNOpbYKMTE 3a 0OpATHO M3KyNyBaHe Ha pAJAanoBe M Heobxoaumute
AeKnapaumMm ca Haau4yHM B nocoyeHua oduc. Te ca HaAMYHWM M Ha WHTepHeT CTpaHMuaTa Ha
Ynpasnasaw,oto [pyKecTso.

Mpu nogasaHe Ha MOPbBYKKM 3a 06pPATHO M3KynyBaHe Ha gAanose oT AP ,MHBECT HEKCT
®OHA” nHBecTUTOPUTE - PU3MUYECKM NN, CNedBa Aa Ce NerMTUMmMpaT ¢ opuumnaneH 4OKYMEHT 3a
CaMO/IMYHOCT CbINAcHO 3aKOoHa 3a ObArapckMTe NNYHM AOKYMEHTM, 3aKOHa 3a YyXKAaeHuuTe B
Penybnvka bbarapua uam 3akoHa 3a BAM3aHeTo, NpebuBaBaHETO M HanycKaHeTo Ha Penybauka
Bbnrapua Ha rpakgaHute Ha EBponeiickua cbio3 M YNeHOBETe Ha TexHUTe cemeinctsa. [pu
noZaBaHe Ha NOPbYKA OT UMETO Ha IOPUANYECKO INLLE, PETUCTPUPAHO/NpeperncTpmMpaHo no 3akoHa
33 TbProBCKMA pPEerncTobp, 3aKOHHMAT npeactaButen Ha HOJ1 cnepaBa pa nocoun eguHeH
naeHtTnoumkaumoHen kog (EMK) Ha npepactaBnsABaHOTO Auue, onpegesieH oT AreHuuata no
BMNMCBAHWUATA, U O3 Ce AernTmmupa ¢ opmumaneH AOKYMEHT 3a CaMoNMYHOCT. [pn nogasBaHe Ha
NOPBYKN OT APYIN LOPUANYECKN NMLA, BKAOYUTENHO YYKOECTPAHHM HOPUANYECKM NNLA, TEXHUTE
npeacTaBUTeNU cneaBa Aa YAOCTOBEPAT CBOATA NPEACTAaBUTENHA BAACT C AOKYMEHTM CbINacHO
NPUNOXKMMUTE 3aKOHU (HaNPUMepP, OPUTMHAN MU HOTAapMaZIHO 3aBEePEH NPEenuc Ha yA0CToBEpeHue
OT CbOTBETHMA PErUCTHP 3@ aKTya/IHO CbCTOAHME Ha NPeACTaBNABAHOTO OpUAMYEcKo aunue). Ako
npu NoAaBaHe Ha NOpPbYKaTa MHBECTUTOPBT-PUIMYECKO UM KOPUANYECKO NNLLE Ce NPEACTaBAABa OT
Mb/IHOMOLWHMWK, NOCNEeAHUAT cnefBa ga NPUIOKM KbM MNOPbYKAaTa U HOTAPUAZIHO 3aBEPEHO
MbJIHOMOLLHO (B OPUIMHAN UM HOTapUanHo 3aBepeH npenuc). NMbaHOMOLWHOTO TpAGBa Aa CbAbPIKa
OB/laCTABaHE 3a M3BbPLUBAHE HA pa3nopeanTesIHN AencTBUs (M3BbpLLBaHE Ha CAeNKN) ¢ GUHAHCOBM
WMHCTPYMeHTU. M3nCcKBaHETO 3a NpeAcTaBsAHe Ha Mb/IHOMOLLHO He ce Npuaara B cayyan Ha nogasaHe
Ha MopbyKaTa 4Ype3 WHBECTUUMOHEH nocpedHWK. [pu nogaBaHe Ha MOPbBUYKM 3a 0b6paTHO
M3KynyBaHe Ha ganose oT PoHAa, BKAOYMTENHO NPU no-cneumuduydHm cutyaumm (npeacraBasBaHe
Ha Henb/JHONETHM U Ap.) TpAbBa pa 6baaT cnaseHn npoueaypuTe 3a JernTumauua wm
npeacTaBUTENCTBOTO, NPeABUAEHM B 6bArapCKOTO 3aKOHOAATeNCTBO. JonbAHUTENHA MHPOPMaL A
B Ta3M BPb3Ka MOXKe [a Ce NosyYu B opumca, KbAETO ce NpuemaT NopbYKUTE, KaKTo U OT UHTepHeT
CTpaHMUaTa Ha YNpaBAABaLLOTO APYKECTBO.

NHBECTUTOPBT MOXKe Aa oTTer1n (OTMeHK) Nopbyka 3a 06paTHO M3KynyBaHe Ha AAn0Be OT
doHAa B pamKuTe Ha paboTHOTO Bpeme Ha opuca Ha NnogaBaHe, HO He NO-KbCHO OT 16:30 Y. B geHA
Ha noJaBaHEeTo M.

O6paTtHO M3KynyBaHe Ha Aanose Ha PoHAa MorKe Aa 6bae M3BbPLLIEHO U Npe3 NHTepHeT npu
ycnosuATa Ha [lpaBunata 3a MOKyNKa Ha AANOBE Ha AOroBOPHUTE POHAOBE, OPraHU3MpaHu u
ynpasnasaHu ot Y ,,MHBECT ®OH MEHUOXMDBHT” ALl, npe3 NHTepHeT.

LleHa Ha o6paTHO U3KynyBaHe

C M3KNKOYEHME HA CyYanTe Ha BpeMeHHO CnupaHe Ha 06paTHOTO M3KynyBaHe PoHABLT, Ypes
YNpaBnaABallOTO APYXKECTBO, NO MCKaHe Ha npuTeKaTenute Ha AAN0Be, M3KynyBa 06paTHO
OANOBETE CU NO LieHa, OCHOBaBalla ce (paBHa) HA HETHATa CTOMHOCT Ha aKTMBUTE Ha eauH AAnN.
LleHaTa Ha 06paTHO M3KynyBaHe ce M34nciABa OT YNPaBAABALLOTO APYHKECTBO Moj KOHTPO/a Ha
BaHKaTa Aeno3nTap, CbrnacHo NpMeTH oT YNPaBAsaBaLLOTO APYKECTBO M 0406peHu oT KPH Mpasuna
33 OUEHKa Ha nopTdeiina 1 3a onpeaensaHe Ha HETHaTa CTOMHOCT Ha akTuBuMTe Ha PoHaa. CymuTe no
NopbYKUTE 3a 0OpPaTHO M3KYyNyBaHe Ha AAN0Be ce noJsyYyaBaT B 6barapcku nesa. B cayyaid, ye
YnpaBnaBawWoTo APYKECTBO BPEMEHHO Cripe 06paTHOTO M3KynyBaHe Ha As/oBe Ha [oroBopHUSA
$OHA CbracHo yc/10BMATa U pega no TO3M NPOCMEKT, MOPBbUYKUTE 3a 06PaATHO U3KYMNyBaHe, KOUTO He
Ca M3MbJAHEHN A0 MOMEHTa Ha B3eMaHe Ha peleHWeTo, He NoasieXkaT Ha U3MnbiaHeHue. B Tesn
cny4yam obpaTHOTO M3KyMyBaHe Ha AANOBe, Cnej HeroBoTo Bb30OHOBABAaHEe, Ce M3BbPLUBA 4Ype3
nogasaHe Ha HOBM MOPBYKM NO pesa Ha HacToAwmA pasgen Ha Mpocnekra.

danoseTte ce M3KynyBaT 06paTHO MO LiEeHa Ha 0O6paTHO M3KynyBaHe 3a Hal-6Au3KMa AeH,
cneaBall AeHA HAa NpMeMaHe Ha nopbyKaTa. [lo onpegeneHaTa 1 0b6saBeHa B cpAga LLeHa Ha 06paTHO
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M3KynyBaHe Ce U3NbJIHABAT MOPDBYKUTE, NOAaLEHUN MNpPe3 npeaxoaHuTe NneTbK, NoOHede/THUK U
BTOPHMK, a MO onpegeneHaTa n obsBeHa B NeTbK LeHa HA 06paTHO M3KynyBaHe Ce U3NbAHABAT
NOpPbYUYKUTE, NoJa[eHN Npe3 NpeaxoaHUTe cpaga U YETBbPTHK.

Mpu n3gageHn YacTUYHKM AS10Be, LeHaTa Ha 06paTHO M3KyNyBaHe Ha eAMH YacTUYeH A e
PaBHa Ha HETHATa CTOVIHOCT Ha aKTUBUTE Ha edAuH OAN U YMHOXeHa Mo 4YaCTTta OT eaAuH uAan aan,
npuTeXxaBaHa OT MHBecTMTOpa. [lsnoBeTe ce M3KynyBaT obpaTtHo oT PoHAa Mo UeHa Ha obpaTHO
M3KynyBaHe 3a Hal-6/M3KMA AeH Ha onpefensHe Ha LeHa, cieABall AeHs Ha npuMemaHe Ha
nopwbyKaTa.

I,E|,0I11:JIHI'ITEI'IHVI pa3xoau. ToBa ca pa3xoaunTte 3a n3gaBaHe U M3npawiaHe No nowaTta Ha
Aeno3nTapHa pPa3nnCKa 3a OCTaHanuTe nputexaBaHM AAa10Be, aKO MMa TakKMBa N aKO pPa3nnCKa e
NMOUCKaHa OT MHBECTUTOPA, KaKTO 1 3a U3MNpallaHe No Nowata Ha NOTBbPXKAEHUETO 3a CK/IKOYEHATA
coenKa, ako MHBECTUTOPDBT € 3aABU NOoJlydaBaHETO MYy MO TO3UM HaYUH. Te3sn AONBAHUTENHU
pas3xoAu He ce BKKYBAT B LieHaTa Ha 06paTHO M3KyNyBaHe M ce 3anaalwaTt OTAE/IHO OT MUHBECTUTOPA
B pa3mep, KakTo cneaga:

L4 3a U34aBaHe Ha EeNO3UTapHa pa3nncCKa - cnopes TapMd>aTa Ha LI,eHTpaneH Aeno3nTtap

AL;

L4 3a NOWEHCKN pa3xogn 3a uU3npaliaHe Ha NOoTBbpPKAEHUNA 3a 06paTHO M3KynyBaHe Ha

aAanose n 4eno3nTapHU PasnnUCKM - cnopes CboTBeTHUTE BbHLIHWM pa3xoau

M3nbaHeHMe Ha NOPBUYKM 33 06paTHO U3KYNyBaHE U NpexBbpasHE Ha 06pPaTHO U3KyNeHUTe
Aanose. MNopbyknTe 33 06PATHO M3KYMyBaHe Ce M3Mb/HABAT, KAaTO CMETKaTa 3a LLeHHM KHUXKA Ha
nHsectutopa B ,LleHTpaneH genosutap" ALl ce 3aabaxkaBa ¢ 6poa o6paTHO M3KyneHU AANoBe, a
ABb/KMUMATA Cyma cpelly obpaTHO M3KyneHUTe AA/0Be Ce 3an/ala Ha MHBECTUTOPA MO yKasaHa
6aHKoBa cmeTKa unu B 6bpoin B odpurca Ha YnpasassawoTto [pyKecTBo, B cpok Ao 10 gHu oT gaTtaTta
Ha nogaBaHe Ha MopbyKkaTa. YNpaBAABaWOTO [APYMKECTBO NpenocTaBs MNOTBbPMKAEHWE 33
M3Nb/IHEHMETO Ha NopPbYKATa NPU MbPBA Bb3MOXKHOCT, HO HE MO-KbCHO OT Kpaa Ha paboTHMA AeH,
cneABaly U3NbJAHEHNETO Ha NOpbYKaTa.

MoTBbpKAeHMe 3a U3NbIHEHU NOPBUKMU 32 06paTHO U3KYNyBaHe Ha AAN0Be

Mpw obpaTHO M3KynyBaHe Ha AAn0Be Ha PoHAa YNpaBAsABaLLOTO APYXKECTBO YBeAOMABA Ha
TPaeH HOCUTEN WU CbOTBETHO Ypes e/IeKTPOHHW CPeACcTBa 38 KOMYHUKALMSA, KOraTo e NPUA0XKUMO,
Bb3MOKHO Hal-6bp30 NpuUTeXKaTens Ha AAN0BE 33 U3MbAHEHUETO Ha NopbYKaTa. MOTBbPXKAEHMETO
Ce OCbLLUEeCTBABA He NO-KbCHO OT MbPBUA PaboTeH AeH cnea U3NbAHEHUETO UK aKo YNPaBAaABaLLO0TO
APYKECTBO € NOJIYYNI0 NOTBBLPKAEHMETO OT TPETO INLE, HE NO-KbCHO OT MbPBUA paboTeH AeH cnep,
noJiy4aBaHe Ha NOTBbPKAEHMETO OT TPETOTO AnLe. M3MCKBaHETO NO NPeaxo4HOTO U3pedYeHne He
ce npwnara, Korato MOTBbPXAEHMETO 6M CbAbpP}KaANo Cbllata UHPOPMALMA, KaAKTO U
NOTBBLPKAEHMETO, KOETO Ce M3npalla He3abaBHO Ha NpuUTeXKaTeNa Ha AAN0Be OT Apyro aAuue. 3a
LeNnTe Ha NPeAoCcTaBAHETO Ha MHGOPMALMA Ype3 eNIeKTPOHHM CPeACTBa 3a KOMYHMKaLMA OTHOCHO
M3NbJIHEHMETO Ha nopbyka 3a obpaTHO M3KynyBaHe Ha AsnoBe Ha dPoHaa ce npunarat
pasnopeabute Ha un. 106, an. 3 ot HapeabaTta 3a M3UCKBAHMATA KbM AEMHOCTTA Ha KONEKTUBHUTE
WMHBECTULIMOHHWN CXeMW, YNPaBAsABALLUTE APYKECTBA, HALUMOHANHUTE UHBECTULMOHHU GOHAO0BE U
vuaTa, ynpaeasBally anTepHaTUBHU MHBECTULMOHHM GOHAOBE.

MopbyKkMTE, NoAaBaHN Npe3 MHTEPHET 3a4b/IKUTENIHO Ce NMOTBbP)KAABAT OT CNYXKUTEN Ha
YNpaBnsBalLOTO APYKECTBO, NPM yCI0BUATA Ha MpaBuiaTa 3a NOKyMNKa Ha AA/10Be Ha AOrOBOPHUTE
¢doHAOBE, OpraHM3MpaHM W YyNpaBAsiBaHM OT YyNpaBAsBalWo ApyxectBo ,MHBecTt doHA
MeHumxkMmbHT” ALl, npe3 VIHTepHer.

7.3. BPEMEHHO CNMUPAHE HA OBPATHOTO U3KYIMYBAHE

B wu3KknouMTENHM cnydam M ako obcTosTenctBata ro HanaraT, MO peleHuMe Ha
YnpasnasawoTo [py»ecTBO M aKO CAMpaHeTo e onpaBAaHo C Orfied Ha MWHTepecuTe Ha
nputexarenute Ha ganose, AP ,MHBECT HEKCT ®OH/L” morke BpemeHHO Aa crnpe obpaTHOTO
W3KynyBaHe Ha AS/10Be, BKAOYUTENHO B CAeAHUTE CAyYau:
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- KOraTo Ha peryaumpaH nasap, Ha KonTo noseye oT 20 Ha cTO OT aKTUBUTE Ha PoHaa ce
KOTUPAT WAM TbpryBaT, CKAKOYBAHETO Ha CAENKU e MpeKpaTeHo, CApPAHO uaun e
NOA/10XKEHO Ha OrPaHMYEHMA - 32 CPOKA Ha CMMPAHETO UAKN OrpaHNYaBaAHETO;

- KoraTto He moraT Aa 6b4aT oueHeHM NPaBUAHO aKTUBUTE UM NacuBuTe Ha PoHAaa nam
YNpaBnaBaLLOTO APYKECTBO HE MOXKe Aa Ce pasnopeaa ¢ aktmsmTte Ha PoHaa, 6e3 aa
yBpean WHTepecuTe Ha npuTerkateaute Ha [AANoBe - 33 CPOK AOKaTo Tpae
HEBb3MOXHOCTTa;

- NpuW B3emaHe Ha pelleHue 3a npekpaTaBaHe WUaM npeobpasyBaHe ypes CAnUBaHe Uau
BAMBaHe Ha [lorosopHua ®oHA Npu yCI0BUATA M NO peaa Ha rnasa YeTMpuHageceTa ot
3AKUCAMNKU - oo npuknovBaHe Ha npoLeaypara;

- NPV HanaraHe Ha OrpaHMYeHMA Ha A4eNHOCTTA Ha YNpaBaasawoTo [ApyKecTBO UuM gpyra
nogobHa NpMYMHA, NopaaM KOATO € HEBB3MOXKHO M3NbIHEHUETO Ha 3a4b/IKEHUATA MY
no ynpasneHue Ha PoHJa n morat fa ce yBpesAT MHTEpPeCcUTe Ha NpuTeXKatenuTe Ha
HerosmTe AAN0BE - 33 MUHUMaNHMA HeobxoaMm CPOK, HO He noBeye oT 1 mecel;

- B CNy4yal Ha pasBassHe Ha gorosopa ¢ baHkata [eno3suTap nopaan BUHOBHO HEMHO
noseseHne, OTHEMaHe Ha NMLUEeH3a 3a 6aHKoBa AeMHOCT Ha baHkaTta [enosutap maum
HanaraHe Ha APYyrn OrpaHUYeHUA Ha AOEeWHOCTTa W, KOUTO NpPaBAT HEBHb3IMOXKHO
M3NbAHEHMETO Ha 3a4b/KEHMATA M NO A4OroBOPaA 3a AENO3UTAPHU YCAYTM UAN MOraT Aa
YBPEAAT MHTEepEecuTe Ha npuTerkatenute Ha aanose Ha PoHAa - 338 MUHUMANHUA
HeobxoaMMm CpOK, HO He NoBeye OT 2 meceLa.

YnpasnasawoTto [py*KecTBo He3abaBHO cnupa npoaarkbata Ha pganoBe, B cayyan 4e
BPEMEHHO € npeycTaHOBEHO 06paTHOTO M3KynyBaHe Ha aanoBe Ha PoHaa. B Te3m cayyam
npekpaTaABaHeTo Ha Ny6AMYHOTO npeasiaraHe e 3a CPOKa Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO
M3KynyBaHe, CbOTBETHO 3a Mepuoda, C KOMTO € yAb/XKEeH CPOKa Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO U3KyNyBaHe Ha AA/0Be.

YnpasnasawoTto [pyecTBo yBeAOMsABa 3a CAMPaAHETO Ha 06paTHOTO W3KynyBaHe
KoMmucunata M cbOTBETHUTE KOMMETEHTHU OPraHM Ha BCUYKKU ObPrKABM Y/IEHKKU, B KOMTO npeanara
asnosete Ha PoHaa (ako Mma TakuBa) M baHkaTa [leno3uTtap A0 Kpasa Ha paboTHMA AeH, a
npuTexkatenuTe Ha OAN0Be - 4ype3 OMOBECcTABAHE Ha PeleHWeTo 3a CnupaHe Ha obpaTHoTo
M3KynyBaHe MO HayMHa, nocoyeH B [lpocneKkta (BKAOYMTENHO Ha WMHTEpHET cTpaHuuata Ha
YnpaBnasaw,oTo [py*KecTso).

B cnyyait ye ce Hanara yab/irKaBaHe Ha CPOKA Ha BPEMEHHOTO CNMpaHe Ha obpaTHOTO
M3KynyBaHe Ha AAN0Be, YNPaBAsaBaLLOTO APYKeCTBO yBeaomaBa KomncusaTta n baHkaTa JenosuTtap,
He MO-KbCHO OT 7 AHM Npean U3TUYAHETO HA MbPBOHAYANHO onpeneneHns CPOK. AKO CPOKBLT Ha
CNUPAHETO e NO-KPaTbK OT CeAeM AHW, BKAOYMTENHO B C/ly4anTe, KOrato o6paTHOTO M3KynyBaHe e
6MN0 CNpAHO MOpaaM TEXHUYECKM NpPUYMHK, YNpaBAABalWoOTO [py)KecTBO W3BbHPLLBA
yBEe4OMNEHUATA NO NPeAX0AHOTO U3peyYeHne 40 Kpad Ha paboTHMA AeH, NpeaxoxKaal, AaTaTa, Ha
KoATO e TpabBano Aa 6bae NogHOBEHO 0O6PATHOTO M3KyMNyBaHe.

MopbyKkMTEe, NOJAAEHU cnes NocaeaHOTO 06ABABAaHE HA LieHaTa Ha 06paTHO M3KynyBaHe
npegy HayanHata AaTa Ha CPOKa Ha BPEMEHHOTO CnMpaHe, He ce M3Nb/AHABAT. YNpaBaaBaL,oTo
OPYKeCTBO Bb3CTaHOBABA CyMUTE HA MHBECTUTOPUTE, NOAA/IM NOPDBYKM 33 MOKYMKa Ha AANO0BE, MO
6aHKOBaTa MM CMETKA M/IM Ha KacaTa Ha APY)KeCTBOTO A0 Kpas Ha paboTHUA AeH, cneaBall AeHs, B
KOMTO e B3eTO peLleHue 3a CNMpaHe Ha eMUTUPAHETO Ha AANoBe.

O6paTHOTO M3KynyBaHe ce Bb30OHOBABA OT YnNpasnasawoTo Jpy*KecTBo C U3TUYAHETO Ha
CPOKa, onpeaesneH B pelleHMeTo 3a cnMpaHe Ha 06paTHOTO U3KyNyBaHe, CbOTBETHO B PELUEHUETO
33 yAb/XKaBaHe CPOKa Ha cnupaHe Ha 0bpaTHOTO M3KynyBaHe. EMUCMOHHATa CTOMHOCT U LeHaTa Ha
obpaTHO M3KynyBaHe cieq Bb30OHOBsABaHE Ha 0OpaTHOTO M3KynyBaHe TpAbBa Aa 6bae obaseHa B
AeHA, npeaxoxaaly, Bb3obHoBABaHeTo. CneaBawoTo onpedensHe N obaBABaHe Ha EMUCUMOHHATA
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CTOMHOCT U LeHaTa Ha 0bpaTHO M3KynyBaHe Ce M3BbPLUBA B AHUTE M No obwmAa pes, NOCOYEHU B
npocnekra.

7.4. PETYIUPAHU NA3APHU, HA KOUTO CA NPUETU 3A TbProBma AANOBETE HA A®
»WHBECT HEKCT ®OHA"

Kbm gataTta Ha HacTtoawmAa MNpocneKkT YnpasaasawoTo [py*KecTBo He Bb3HamepsABa Aa UCKa
npuemaHe Ha pganosete Ha AP ,MHBECT HEKCT ®OH/” 3a TbproBuA Ha peryavpaH nasap B
ObpKaBu-vyneHkn Ha EC.

7.5. NPEXBBPNAHE HA AANOBE HA ®OHAA. BTOPUYHA TbPIrOBUA

Mopaan BB3MOXKHOCTTA 3a MOCTOSHHO OOpPaTHO W3KynyBaHe Ha AsnoBete Ha PoHAaa,
3HAYEHUETO Ha Bb3MOXKHOCTTA 33 NPEXBbpPAAHE Ha AANOBETE WU BTOPUYHATA TbProBuA C TAX He e
CbLLECTBEHO.

NHBecTuTOpMTE BbB POHAOQ, KOUTO BCE NAK XKENAAT Aa NpoAanaT CBOUTe AA/I0BE Ha TPETO
vue, a He Oa M npeaasaT 3a obpaTHO M3KynyBaHe oT camua PoHA, cneaBa Aa 3HaAT, ye
nspgageHute ot 4P ,MHBECT HEKCT ®OH/L"” ganose ce npexsbpaaT cBob6oaHOo, 6e3 orpaHMYeHns u
YyCN0BMSA, HO NPU cNa3BaHe Ha onpeaeneHn HOPMaATUBHM pa3nopeadbm, NOCOYEHM NO-40NY.

MpexBbpNAHETO Ha AANOBETE MMaA AENCTBME OT MOMEHTA Ha perncTpaumarta B "LleHTpaneH
aenosutap" AL.

AKo B 6baell, MOMEHT ganoseTe 6baaT NnpueTn 3a 6opcosa TbProBus, BTOPUYHATA TbpProsua
(nokynko-npoaaxbm) ¢ TaxX We Mmoxe Aa ce n3sbpuwsa Ha BPB ypes nmMueH3npaH MHBECTULMOHEH
NocpeaHuK - YneH Ha BOb. 3a aa 3aKynAaT nam npoaanat aanose Ha bOb, nHBecTUTOpPUTE WE cneasa
Aa nopgagat nopbyku "Kynyea" uam "npopgasa" Ha MHBECTMUMOHHMA MOCPEOHWMK, HA KOMTO ca
KnneHTU. Cnen cKNouBaHe Ha HopcoBaTa caefNlka WMHBECTULMOHHUAT MOCPEeAHMK Lie M3BbPLUK
HeobxoaMMMUTe AEeNCTBUA 3a PErncTpaLma Ha caenkarta B LieHTpanHuma AenosmTap M ocbLyecTBABaHe
Ha CEeTb/IMEHTA MO Hes (M3NbAHEHMETO HA CKAlOYEeHaTa CAEe/NKa), C KOeTo AANOBETE Ce NPEeXBbPAAT
OT CMeTKaTa Ha NpojasBadya B CMeTKaTa Ha Kynysaya. [pexBbpaAHETo Ha AAnoBeTe ce cymTa 3a
M3BBbPLUEHO OT MOMEHTA Ha perncTpaumna Ha caenkata B LleHTpanHma genosuTtap.

Coenkn ¢ pganose Ha PoHOa moraT ga ce M3BBLPLUBAT U MPAKO MeXAy CTpaHuTe, KaTo 3a
NPexBbpAAHETO Ha AAn0BeTe NOCPeAcTBOM pernuctpauma B LeHTpanHua aenosutap cnepsa ga ce
nonseaT YCAyrute Ha WHBECTULMOHEH MNOCPEeAHWMK, AEeWCTBAll, KaTo pPerncTpaunmoHeH areHT.
NHBecTUTOpUTE CcnedBa Aa UMaT nNpeasua, ye Mo OTHOLWEHME Ha CAEeNKWU, CKAOYEHU WU3BBH
peryanpaH nasap v He Npu ycnoBmATa Ha 06paTHO M3KynyBaHe Ha AANOBe Ype3 YNpasBaaBal,oTo
[pyxecTBo, AaHbyYHUTE npedepeHummn (BXK. Pasgen ,[laHbyeH Pexum - Kanutanosa nevanba.
O6bwm nonoxeHua") He ce npunaraT. MNpu fapeHMe M HacneaABaHe Ha AANOBe Ce Npuaara
aHaNornyeH pen, Kato AuvuaTa cnepsa ga Non3BaT yCAyrMte Ha MHBECTUUMOHEH MNOCpeaHuK -
pPerncTpaumMoHeH areHT 3a OCbLLEeCTBABAHE HA pPerncrpaumata Ha NPexBbpaAHETO Ha AAN0BEe B
LeHTpanHua genosunTtap.

Mpn cknouBaHe Ha CAENKM C As/0oBeTe c/eABa Aa Ce cnassaT pasnopenbute Ha
30KUCAONKKU, 3NDPUN n Hapeabute no npunaraHeto um u MNpaBuaHuKa Ha LeHTpanHua aenosuTap.
MNoBeye MHbOPMaAUUA OTHOCHO MPEXBbPASHE HA AS/IOBETE MOXE Aa Ce MoJy4yu OT AuuaTta 3a
KOHTAKT, MOCOYEHM Ha CTpP. 3 OoT MpocneKTa, KaKTo N OT BCEKN MHBECTULMOHEH NOCPEAHMUK.

8. ®UHAHCOBA UHPOPMALMNA

A) N3bpaHa ¢dnHaHcoBa MHPopmauma 3a nepmoga 01 aHyapm 2021 r. — 31 aekemspu 2023 r:

31 pekemspu 31 pekemspu 31 pekemspu
Bug ueHHM KHUXKa 2023 r. B N1B. 2022 r. B NB. 2021 r. B NB.
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Bpoit aanose 766 731.3310 6p. 155 787.9831 6p. 137 077.3283 6p.
HomuHanHa ctonHoct 1.00 1.00 1.00

Ha enH aan

HeTHa cToMHOCT Ha 396 624.22 110 418.68 109 560.80
aKTuBUTE

HeTHa cToMHOCT Ha 0.5173 0.7088 0.7993
aKTUBUTE Ha eAnH AN

aa) HCA Ha asn B HayanoTo Ha nepuoaa:

- 2021r.- B HayanoTto Ha Nnepuoaa HeTHaTa CTOMHOCT Ha Aan ce paBHABA Ha 0.8992 nes.a.
- 2022r. - B HayanoTto Ha neproaa HeTHaTa CTOMHOCT Ha Asn ce paBHABa Ha 0.7993 nesa.
- 2023 r. - B HayanoTto Ha neproga HeTHaTa CTOMHOCT Ha AAN ce paBHABa Ha 0.7088 nesa.

66) AMBMAEHTU W ApPYyrK pasnpeneneHus 3a Aan: AMBUAEHTU OT HeTHaTa neyanba ot
WHBECTULMWN; pa3npeseneHuns oT KanmTanosaTa neyvanba; obwwo ANBUAEHTU U pasnpeaeneHuns;

A® ,MHBECT HEKCT ®OHA” He e pa3snpeaensn AMBUAEHTU UAK Nedanba 3a OTYETHUS
nepuoga,

88) HCA Ha gAn B KpadA Ha nepuoaa:

- 2021r. - B Kpas Ha nepnoga HeTHaTa CTOMHOCT Ha eAuH AANn ce paBHABa Ha 0.7993 nesa.

- 2022r. - B Kpas Ha nepmnoga HeTHaTa CTOMHOCT Ha eAuH Aan ce pasHABa Ha 0.7088 nesa.

- 2023r. - B Kpas Ha nepunoga HeTHaTa CTOMHOCT Ha eAuH AAN ce paBHABA Ha 0.5173 nes.a.

rr) obuwa Bb3BPbLLAEMOCT Ha eAuH AAN:

- 2021r.- JoxogHocT Ha eanH asn o1 01.01.2021 r. 1o 31.12.2021 r. e (-11.11 %).
- 2022r. - JoxogHocT Ha eaunH asn o1 01.01.2022 r. 1o 31.12.2022r. e (-11.32 %).
- 2023 r.- doxogHocT Ha eauH aan ot 01.01.2023 r. go 31.12.2023 r. e (-27.02 %).

AL) DONMBAHUTENHU AaHHWU: 06WO HETHW aKTMBM B Kpas Ha Nepuoaa; CbOTHOLWEHWE Ha
pa3xoAmuTe KbM CpeaHaTa CTOMHOCT Ha HETHUTE aKTUBY;

HeTHaTa cToMHOCT Ha akTuBMTE KbM 31.12.2023 1. e ca 396 624.22 nB. CpeaHaTa CTOMHOCT Ha
HeTHUTe akTMBM 3a 2023 1. e 137 309.74 nB. 1 € n3uncseHa Ha 6a3a Ha cymaTta Ha HETHUTE CTOMHOCTU
Ha 3a BCEKWU eAMH AeH, MPe3 KOMTO e n34mcnaBaHa ueHa. PasxoguTe 3a 4eMHOCTTA Ha poHaa 3a 2023
r. 6es pasxoauTe No onepaumm 1 NPeoLeHKa Ha LLEHHU KHUXKa ca 5 263 nB. n npeactasnasart 3.83 %
OT cpegHaTa CTOMHOCT Ha HETHUTE aKTUBMW.

B) MMHMManHa, MaKCMManHa W cpeaHoO-NpeTerfieHa eMMCMOHHA CTOMHOCT M LeHa Ha
obpaTHO M3KynyBaHe 3a gorosopHusa ¢oHa ,MHBECT HEKCT ®OHA” 3a nepmoaa ot 01 AHyapu 2021
— 31 pekemspun 2023 r.:

2023 r. B nB. 2022 r. B nB. 2021 r. B nB.

MoKasaTtenu
MuHnmasHa eMncuonHa 0.5172 0.7060 0.7993
CTOMHOCT
MwuHMManHa LueHa Ha obpaTHo 0.5172 0.7060 0.7993
W3KynyBaHe
Makcumanta emnciotta 0.8451 0.9835 1.0447
CTOMHOCT
MaKcumanHa LeHa Ha 06paTHo 0.8451 0.9835 1.0447
W3KynyBaHe
HeTHa CTOMHOCT Ha aKTUBUTE Ha
€4MH AAN KbM Ha4yanoTo Ha 0.7088 0.7993 0.8992
nepuoaa
HeTHa cTOMHOCT Ha aKTUBUTE Ha 0.5173 0.7088 0.7993
eaVH AAN B Kpas Ha nepuoja
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CpenHonpeTersieHa eMUCUOHHA 0.6411 0.8125 0.8946
CTOMHOCT
CpegHonpeTterneHa ueHa Ha
06paTHO M3KynyBaHe

0.6411 0.8125 0.8946

B) 6poii ganose B obpalieHMe KbM Kpas Ha roAuMHaTa, KakTo U 6poit Ha eMUTMpaHW,
npogaseHn 1 obpaTHO M3KyneHn asnose 3a nepuoaa ot 01 AaHyapu 2021 r. — 31 gekempwm 2023 r.

- MNpe3 2023 r. HoBoeMUTUpPaHUTe asnose ca 613 608.2379 6pos, a NnpeaABeHUTe AanoBe
3a 06paTHO M3KynyBaHe ca 2 664.8900 6pos. B kpas Ha 2023 r. asnoBeTte B 06pbLIEHME
ca 766 731.3310 6pos.

- Mpe3 2022 r. HoBoemuTHpaHute asanose ca 1130277.2731 6poda, a npeasBeHUTe
asanose 3a obpaTtHo usKkynysaHe ca 1 111 566,6183 6pos. B Kpasa Ha 2022 r. aganoseTe B
obpblieHme ca 155 787.9831 6pos.

- Mpe3 2021 r. HoBoemuTUpaHuUTe ganose ca 136 012.3656 6pos, a npegaBeHUTe AanoBe
33 obpaTHO M3KynyBaHe ca 0 6pos. B Kpas Ha 2021 r. aanoseTe B 0b6pbLeHMe ca 137
077.3283 b6pos.

) AaHHW 33 pa3pelleHnTe U NON3BAHUTE 3aeMU, BKAKOUYUTENHO Pa3mep, CPOK Ha 3aema U
JINXBW NO Hero, yCBOEeHa 4acT OT 3aema, NaaTeHU JIMXBU U pa3sMmep Ha HEU3ABAKEHUA 3aeM;

O ,MHBECT HEKCT ®OH/[}” He e non3san 3aemu npe3 nepmoaa ot 01 aHyapu 2021 r. — 31
aexkemspu 2023 r.

CTOMHOCTTA HA AAANOBETE HA id ,,MHBECT HEKCT ®OHA” U AOXOAbT OT TAX MOTAT
DA CE NOHUXKAT. NEYANBATA HE E TAPAHTUPAHA U UHBECTUTOPUTE NOEMAT PUCKA OA HE
Bb3CTAHOBAT MHBECTUUUUTE CU B Nb/IHUA UM PASMEP. UHBECTULUUTE B OTOBOPHUA
®OHA HE CATAPAHTUPAHU OT TAPAHUUOHEH ®0OHA, Cb3AAAEH OT AbPXABATA UJIU C APYT
BWUA, TAPAHUMA. NPEAXOAHWN PE3YNTATU OT AEMHOCTTA HAMAT BPb3KA C Bb/ELLMUTE
PE3Y/ITATU HA ®OHAA. Bb3MOHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHAA OA
bbAE NOANTOXKEHA HA KOJIEBAHUA NOPAAU CbCTABA UJIN TEXHUKUTE 3A YINPABJIEHUE HA
HErOBMA NOPT®EN.

YnpasnasawoTto [pyxkecTtBo ob6sBsABa B AHWUTE 33 onpeaenAaHe Ha HeTHaTa CTOMHOCT Ha
aKTMBMTE HA CBOATA MHTEpPHeT CTpaHuua www.ifm.bg, Kakto M B odnca Ha YnpaBaABalLOTO
Opy*ecTBo, KbAeTo ce npeanaraT ganose Ha AP ,MHBECT HEKCT ®OH/A”, HeTHaTa CTOMHOCT Ha
aKkTMBMTe Ha ®PoHAQ, EMUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha gAanose. Hali-
MasKo ABa NMbTU MeceyHo YnpasnasawoTo [pyrectBo obsasaBa B Komucuata u nybamkysa Ha
WMHTEpPHET CTpaHMLaTa cu n obobuieHa MHGOpMaUMA 32 CTOMHOCTUTE NO NPeAX0AHOTO U3peyeHune ¢
dopma 1 cbabprkaHue, onpeaenieHn cbrnacHo Y. 77 ot Hapeaba No 44 ot 20 oktompu 2011 r. 3a
M3UCKBAHMATA KbM [AEMWHOCTTA Ha KONEKTUBHUTE MWHBECTULMOHHU CXEMU, YNpas/ABaLumTe
ApPY»KecTBa, HaLLMOHANHNTE MHBECTULMOHHU GOHA0BE, aNTEPHATUBHUTE MHBECTULLMOHHU GOHA0BE
W AnuaTa, yNpaBaABaLLM anTePHATUBHU UHBECTULMOHHM GOHA0BE.

foAnWHUTE N MEeXANHHUTE oT4eTn Ha PoHaa, AOKNaauTe 3a AeMHOCTTa U OAUTOPCKUTE
AoKnagn ce nybnmkyBaHu B peructbpa Ha KOH no un. 30, an. 1 ot 3akoHa 3a Komwucuata 3a
$MHAHCOB Had30p, U ca AOCTbMNHM 32 UHBECTUTOPUTE HA CIeAHUTE MecTa:

e B oduca Ha Y4 ,MHBECT ®OHA MEHNOAKMDBHT” AL B rp. Codusn, p-H Uckbp, byn.
2Xpuctopop 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, ot 9:00 o 17:00 y.;

®  Ha WHTepHeT cTpaHuMuaTa Ha YA ,,MHBECT ®OHO MEHUOXMDBHT" AA: www.ifm.bg.

YA MHBECT ®OHA MEHNOXMDBHT AL CTPAHMUA 53 OT 57


http://www.ifm.bg/

MPOCIMEKT HA A& MHBECT HEKCT ®OH/, 2024 .

9. AOMBAHUTENHA UHOOPMALIUA
9.1. AONBNHUTENHU AAHHU 3A A® ,UHBECT HEKCT ®OHA”

O ,MHBECT HEKCT ®OHA” e aorosopeH ¢poHA N0 CMUCBAA Ha uA. 5, an. 2 ot 3SAKUCANKMU,
yypeneH M BMUCAH B PErnCTbPa 33 KONEKTUBHUTE MHBECTULUMOHHWU cxemu, BogeH oT KOH, no
PasnopexaaHe 3a sBnnceaHe Ne 90-A®d ot 11.02.2015 r.; PeweHune Ne 116-4P, PeweHne Ne 117-4d
n PeweHne Ne 118-A® ot 25.02.2016 r. nog Homep 151, KaTo CbracHo Y. 5, an. 2, u3p. NbpBO
3OKUCANKU, doHOBbT ce cunTa 3a y4YpeseH C BMMCBAHETO My B TO3M peructop. PoHABLT € cb3gaaeH
3a HeorpaHuyeH cpok. Y4 ,MHBECT ®OHO MEHWOAXKMDBHT" AL e nonyyuno paspelleHue 3a
OpraHusmpaHe n ynpasneHue Ha AorosopHua dPoHg Ne 151 - AP ot 15.04.2016 r. ot KPH.
YnpasnasawoTo Jpy»Kectso ynpasaasa PoHaa nog NOCTOAHHMA Hag30p Ha KOH.

®oHabT Mma UH (maeHTudmKaumoHeH koa BYJICTAT) [176833907].

®uHaHcoBaTa rogMHa Ha PoHpa cbBnaga c KaneHgapHata (1 aHyapu - 31 gekemspw).
CvrnacHo 34KUCAOMNKU n Hapenba Ne 44 ot 20 oktomBpum 2011 r. 33 U3UCKBAHUATA KbM AENHOCTTA
Ha KOJIEKTUBHUTE MWHBECTUUMOHHW CXeMMu, YNpaBAABalLMTE APY*KeCcTBa, HAUMOHANHUTE
WHBECTULMOHHN POHA0BE, aNTEPHATUBHUTE WUHBECTULMOHHM POHAOBE M AMLATa, YNpPaBAABaALLM
aNTEePHATUBHNU WHBECTUUMOHHM ¢oHaoBe, POHABT WU3roTBs roauweH otyeT (obxBawaly,
¢dumHaHcoBaTa rogmHa) u ro nybamnkyBsa B cpoK 0 90 AHM OT 3aBbpLUBAHETO Ha pUHAHCOBATA rOANHA,
KaKTO M lecTmeceyeH oTyeT (obxBawalw, nbpBuTe 6 meceua Ha ¢uMHaHcoBaTa rogmHa) U ro
ny6aunKyBa B cpok 40 30 AHWM OT Kpaa Ha OTYETHMA Nepuoa,.

YnpaBnABaLoTo APYHKECTBO U3roTea 1 npeactasa B KPH meceyeH 6anaHc n uHpopmayma 3a
®OHJA ¢ HOPMATUBHO YCTAHOBEHOTO CbAbprKaHMe A0 10-To YMcno Ha meceua, cneasall, OTYETHUA
MeceLl, 3a KOMTO AaHHUTe ce OTHAcAT. YNpaB/AABalWOTO APYrKecTBO Ha ¢oHaa Ao 10-0 umcno Ha
CbOTBETHUA MeECel, OMoOBecTABA Ha WHTEPHET CTpaHuuaTa cu obobuweHa uWHPopmauma 3a
CTPYKTypaTa Ha nopTdeina Ha GoHAa KbM NOCNeAHATa AaTa Ha NPeaxoaHMa Mecel, KOATO CbabpKa
Hal-MaNKo AaHHW 33 MPOUEHTa OT aKTMBWUTE Ha GOHAAQ, WMHBECTUPAHW B Pa3IMYHUTE BUAOBE
OUHAHCOBU MHCTPYMEHTMU.

CornacHo Mpasunata cn, POHALT He pasnpenena oXo4 Mexay nputexarennTe Ha A4AN0BE;
peannsnpaHnTe 4oxoamn u nevyanbu ot getHocTTa Ha PoHAA ce peMHBECTUPAT B HEroBaTa AeNHOCT
C ornef HapacTBaHe Ha HeTHaTa CTOMHOCT Ha HEroBuTe aKTUBW, B MHTEPEC Ha MpuUTeKaTennte Ha
aanose.

YNpaBnABawoTo APYXKECTBO M3roteA W npeactasa B KOH no geceto uncno Ha meceua,
cnepBall, TPMMeCceYneTo, cHeToBoAeH 6anaHc M OTYET 3a NPUXoaUTe M pasxoauTe KbM nocsieaHaTa
[aTa Ha BCAKO TpMMeceuyme, KaKTO M OTYyeT 3a KanuTanosaTa afAeKBATHOCT M JIMKBUAHOCT Ha
yNpaBAABaLLOTO APYKECTBO, CbrNacHO U3MCKBAHETO Ha un. 156, an. 1 ot Pasgen Xl ot Hapeaba No
44 ot 20 oktomBpu 2011 r. 33 U3UCKBAHMATA KbM AEMHOCTTA HA KOJIEKTUBHUTE WUHBECTULIMOHHM
CXeMM, ynpaBAABaLLUTE APYXKECTBA, HAUMOHANHUTE MHBECTUUMOHHM GOHAOBE, aNTEpPHATUBHUTE
WHBECTULMOHHN POHA0BE M NINLATA, YNPABAABALIM aNTEPHATUBHM MHBECTULMOHHN poHO0BE.

Mpasunata Ha AP ,MHBECT HEKCT ®OHJ", kKakto u nepuoanyHute otdyetu Ha PoHAa,
BKAOUMTENHO [paBumnaTta 3a NOKyNKa Ha AAN0Be Ha A0roBOpHUTE GOHAOBE, OPraHM3MpPaHu m
ynpasnasanu ot YA ,,MHBECT ®OHA MEHUAXMBHT” Al, npe3 WUHTepHeT, Le ca AOCTbMNHU 33
MHBECTUTOPUTE Ha ceaHua agpec: rp. Codpusa, p-H Uckbp, bya. ,Xpuctopop Konymb“ No 43; kakto
n Ha NHTepHeT cTpaHuuaTa Ha YA ,MHBECT ®OHA MEHUAMMDBHT" AQ: www.ifm.bg.

9.2. UHOOPMALUMA OTHOCHO MMYLLIECTBOTO U AANNOBETE HA ®OHAA
9.2.1. UMYLLECTBO. HETHA CTOMHOCT HA AKTUBUTE

Hdokonkoto pgorosopeH ¢doHa, AP ,,MHBECT HEKCT ®OHL” HAMa KanuTan Nno cMucbaa Ha
TbproBCcKMA 3aKOH, KOWTO ce BNMCBA B TbproBcKMA peructop, JoroBopHUAT GoHA e yyupeneH c
BMMWCBAHETO CU B peructbpa, BogeH ot KOH, 6e3 ga e Habpan napuyHu cpeactsa u 6e3 aa
npuTeXKasa MMYLLECTBO (aKTUBM).
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3aKOHBT M3UCKBA HETHaTa CTOMHOCT Ha aKTMBMUTE (YMCTOTO MMYyLLECTBO) Ha [loroBopHuUA
®oHp ga 6bae He no-manka ot 500 000 nesa. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTa Ha
npasata (aktmeuTe) Ha [oroBopHuAa GoHA, HaMasneHa CbC CTOMHOCTTA Ha HEroBUTE 3a4b/IXKEHMUA
(nacueun). BHoCcKn B nmyuiectsoto Ha PoHAaa ce npaBAT camo B napu. MUHUMANHMAT pasmep Ha
HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHaa TpsabBa Aa e AOCTUrHaT A0 ABE roAnHa OT NoJlydaBaHe Ha
paspeweHneto ot KOH 3a opraHmsmnpaHe 1 ynpassieHue Ha PoHaa. AKO cpegHOMeceYHaTa HeTHa
CTOMHOCT Ha aKtmBuTe Ha PoHaa Aa e no-manka ot 500 000 nB. B NpoAb/KeHMe Ha 6
nocsegoBaTeNIHN Mecela, YNPaBAABaLWLOTO APYXKECTBO ONOBECTABA NPUYMHUTE 33 TOBA, MEPKUTE,
KOUTO We npeanpueme 3a NpuBAMYaHE Ha HOBU MHBECTUTOPU, U CPOKA, B KOUTO TE3N MEPKM Le
6bAaT NPUNOXKEHU U B KOMTO Ce O4YaKBa A0roBOPHUAT GOHA Aa Bb3CTAHOBM pasmMepa Ha HeTHaTa
CTOMHOCT Ha aktTuBuTe cu. OnoBecTABaAHETO Ce W3BbplIBAa Ha MHTEPHET CTpaHuuaTa Ha
YNpaBAABaLLOTO APYKECTBO M NO APYr NOAXOASALL HAYMH C Or/1e YCTAaHOBEHUTE CPeACTBa 3@ KOHTAKT
C UHBECTUTOPMUTE.

HeTHaTa cTOMHOCT Ha akTmBute Ha [orosopHua PoHa ce yBennyaBa WMAM HamansAga
CbobpasHO NpomsaHaTa B 6poA M3aaaeHn M o0bpaTHO M3KYMNEHW ASNOBE, KAKTO M B pe3ynTaT Ha
NPOMAHATA Ha NAa3apHaTa LLeHa Ha MHBeCTUUNMTE Ha PoHAA M HEFOBUTE 3a4b/IKEHUA.

9.2.2. HOMUHA/IHA CTOMHOCT U EPOW AANOBE

MmywectBoTo Ha [JorosopHua ®oHA e pasgeneHo Ha ganose. HOMMHanHaTa CTOMHOCT Ha
asnosete Ha O® ,MHBECT HEKCT ®OHL"” e 1 (eguH) nes. AanoseTe Ha [doroBopHusa ®oHa ce
npmuaobusaT NO eMUCUOHHA CTOMHOCT. bpoAaT Ha gAanoseTe Ha [orosopHus ®oHA ce NPOMEHA B
pes3ynTaT Ha TAXHaTa npogaxba uan obpaTtHo n3kynysaHe. [loroBopHUAT POHA MOXKe Aa usgasa u
YaCcTMYHM AsanoBe Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CWU, aKO Cpelly BHeceHaTa OT
MHBECTUTOPA CyMa He MOXKe Aa ce u3gasje LAaIo Yucao ganose.

9.2.3. B4 HA OANOBETE. NMPABA MO AANTOBETE

OanoseTe Ha [loroBopHua PoHA ca NOUMEHHU BE3HANNYHU LLEeHHU KHUXKA, PErMCTPUPaHM No
cmeTku B LleHTpaneH aenosutap. LleHTpanHUAT aeno3uTap usaasa Aeno3nTapHU PasnmcKkmM OTHOCHO
npuTeXaBaHUTE OT WHBECTUTOPUTE [AAN0BE, KaTo Jeno3uTapHaTa pasnucka npeacraBasBa
eMHCTBEHO N CaMO YJI0CTOBEPUTENIEH JOKYMEHT - MPEXBbP/IAHETO M HE BOAW [0 NPEexBbpasHe Ha
AANoBeTe, onucaHu B Hes. [lanoBeTe ce NpexBbpasaT Ype3 06paTHOTO UM U3KynyBaHe oT PoHaa nam
NocpesiCTBOM MPEXBbPIAHETO UM Ha TPETO JIMLE MO PeAa U NpU yCA0BUATa, ONUCaHK NoapobHo B
Paspenun ,Mokynkn u npoaakbu Ha aanose - O6paTHO M3KynyBaHe Ha asnosete oT PoHAa" m
MpexBbpaaHe Ha asnose Ha PoHaa. BropmyHa Tbprosua."

OCHOBHWUTE NpaBa MO AA/I0BETE Ca OMWCaHM MO-AO0/NY W BKAKOYBAT NPaBoO Ha obpaTHO
W3KynyBaHe Ha ganosete oT PoHAA NO MCKaHe Ha NpuTeXKaTend, NpaBo Ha MHbOopPmMaUUA, NPaBo Ha
JNIMKBUOAUMOHEH AAN NpuY NpeKpaTaBaHe Ha PoHAa, KaKTo M NPaBo Ha *Kanba. Te3n npasa morat 4a
6baaT onpeaeneHu Kato 06/MrauMoOHHM NpaBa; AAN0BETE He AaBaT HA NPUTEXKATE/INTE CU BELLHU
npaBa BbpXy MMyLLECTBOTO Ha ®oHAa, B TOBA YMCNO BbPXY GPUHAHCOBUTE UHCTPYMEHTU, BKIKOYEHU
B Hero.

3a pasniMka OT aKuuuTe OT KanuTasa Ha MHBECTULMOHHUTE APY)KECTBAa OT OTBOPEH TUM,
OAN0OBETEe He AaBaT NPaBo Ha rnac Ha NpUTeXKaTeInTe cu, Tbii KaTo POHABLT € HenepcoHUbUUMPaHO
060c06€eHO MMYLLECTBO, @ HE aKLUMOHEPHO APYKECTBO, M HAMA APY*KECTBEHU OPraHu, B TOBA YMUC/10
06wo cbbpaHue Ha aKuMoHepUTe UAN Apyr nogobeH opraH.

Mpaso Ha obpamHo u3KynysaHe. ToBa € CNeuunasHO NPaBO, XapaKTepHO 3a AA/I0BETE Ha
OOroBopHUTE GOHAOBE M 33 aKUMUTE Ha MHBECTULMOHHMUTE APYXKEecTBa OT OTBOPEH Tun. Bceku
nputexarten Ha ganose ot AP ,,MHBECT HEKCT ®OH/” no BcaAKo Bpeme, B pamKuTe Ha paboTHuUTe
OHV 1 BpeEMe, MMa NPaBo Aa UCKa AAnoBeTe My Aa 6baaT M3KyneHn obpatHo oT [loroBopHus ®oHA
npu ycnosuaATta, npeasuaeHn B lNpasBunata Ha PoHpga u lMpocnekTa, oCBEH KOrato 06paTHOTO
W3KyNnyBaHe e CNPAHO B NpeABMAEHNTE B 3aKOHa, B [paBunaTa Ha PoHAa v B TO3M [pOCNEKT cayyau.
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MckaHeTo 3a 06paTHO M3KyNyBaHE MOXKe [a Ce OTHACA 33 4acT WKW 33 BCUMYKM MPUTEXKABaHU OT
WHBECTUTOPaA AAN0BE.

lMpaso Ha uHgopmayus. Bcekn MHBECTUTOP MMa NPaBoO Ha MHPOPMaLMA, CbAbpKaLLa Ce B
Mpocnekta M nepuoauyHUTe OT4YeTU Ha JoroBopHua DOHA, KAKTO M Ha Apyra nybamyHa
nHbopmayma oTHocHO PoHAaa.

YnpasnasawoTto [pyKecTtBo onosectABa MHPopmauma 3a [orosBopHusa PoHA cbraacHo
M3UCKBaHMATA Ha 3aKOHA, BKIOYMUTENHO NOCAeHUA NyOAMKYBAH roAULLIEH U NOCAEAHUA U3rOTBEH
MeXAMHEH PUHaAHCOB oTYeT Ha PoHAa. YnpasnsasawoTo [pyKecTBo npenoctasa 6e3nnaTtHo, npu
NMOWCKBaHE OT MHBECTUTOPUTE 3aNMCBaLLU AAN0BE, FOPENOCOYEHUTE OTYETU U MHPOPMaLma B odumca
Ha YnpasnssawoTo [pyXecTBo, KbAeTO ce M3BbplIBa Npoaarkbata/obpaTHOTO M3KyMyBaHe Ha
AANOBETe, KAaKTO M r'n onosecTABa Ype3 NHTepHeT cTpaHuuaTa Ha YnpasaasalwoTo JpyxKecTso.

lpaso Ha nukeudayuoHeH 0an. lNpekpataBaHe Ha PoHAa. Bcekn MHBECTUTOP MMa NPaBo Ha
4yacT OoT MMyLLLeCcTBOTO Ha PoHAa Npu HerosaTa MKBUAALMA, CbOTBETHA Ha NPUTEXKABAHUTE OT HEro
asnose. ToBa NPaBoO € YC/IOBHO - TO Bb3HMKBA M MOXKe Aa 6bae ynpa*KHeHO camo B Cay4ald, ye (u
[OKO/IKOTO) NPU NIMKBMAAUMATa Ha PoHAa, cnes, yA0BNETBOPABAHETO HA NMPETEHLUUTE HA BCUYKM
KpeauTopu, e oCTaHan0 MMYLLECTBO 3a pasnpefensHe mMexay npurexartenuTte Ha Aanose U A0
pasmepa Ha TOBa MMYLLLECTBO.

JorosopHuat PoHA ce npekpaTaBa:

e  n06pOBONHO - NO peleHne Ha YNpaBaaBaLLoTo [py»KeCcTBo, BKAKOYMUTENHO B C/1ly4an Ha

06paTHO M3KynyBaHe Ha BCUYKM AANOBE;

®  MPUHYOMUTENHO:

O npu oTHemaHe oT KomucuaTa Ha paspelleHmeTo Ha YnpasnAasaw,oto [py*KecTsBo 3a
opraHusupaHe u ynpasaeHue Ha PoHaa;

O KOrato B CpPOK 40 TpWU mecela cnef, OTHEMaHe Ha NuueH3a, NpekpaTABaHe Uau
obABABaHE B HECHCTOATENHOCT Ha YNpaBaaBaloTo [py*KecTBo He e n3bpaHo HOBO
ynpaBnaBawo apyecrtso uam PoHABLT He e npeobpasyBaH ype3 C/AMBaHe WUAU
B/IBAHE;

O B APYrY NpeasuaeHn B 3aKOHa cay4vau. Mo oTHoweHWe Ha AMKBMgaumaTa Ha PoHaa
ce npunaraT CbOTBETHO pasnopeaduTe Ha ya. 267, 4n. 268, an. 1 v 3,un. 270, 271w
273 oT TbproBCKMA 3aKOH, KaTo IMKBNAATOPBT € ANbIKEH A NOKAHW Kpeautopute aa
npeasaBAT B3eMaHMATa CU, 43 A0BbPLUM TEKYLLMTE CAENKM, Aa cbbepe B3eMaHUATa U
npesbpHe OCTaHaNOTO MMyLLecTBo Ha PoHAA B Napwu, cieq KOeTo Aa yA0BAeTBOpPU
KpeautTopuTe 1 pasnpeaenm ocTaHanoTo ocpebpeHo nmyuLectso Ha PoHaa (ako nma
TAKOBA) MeXAy NPUTENKATENINTE HA AANOBE, CbPa3MEPHO Ha NPUTEXKABAHUTE OT TAX
aanose BbB PoHaa.

lpaso Ha »#canba. YnpaBnasawoTo APYKECTBO € npueno n npunara MNoantuka Ha MHBecT
®oHa MeHnaRMbHT ALl 33 pasriexgaHe Ha NoCTbNUAM XKanbu oT KNneHTu. MNonutukaTa Ha MHBecT
®oHa MeHngKMbHT ALl 33 pasrnexkgaHe Ha NOCTbNUAM Kanbu OT KAMEHTU e AOCTbMNHA Ha UHTEPHET
— CTpaHMUaTa Ha ynpaBaaBawoTo ApyrectBo www.ifm.bg. UHBecT ®oHa MeHUAXMBHT AL
AeKknapupa, Yye we npegoctasu 6e3nnatHO Ha xapTueH HocuTen MonutukaTa Ha MHBecT PoHA
MeHnaXMbHT AL 3a pasriexaaHe Ha NOCTbMUIN }Kanbu OT KAMEHTU HA BCAKO INLE NPU NOUCKBAHE.
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M3roTBUNMU APOCNEKTA:
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U3MbAHUTEN.H AUPEKTOP Ha : Q;. e &7 MPOKYpHCT Ha
YA ,Musect PoHp MeHnmKMEHT” e YA UHBECT DOHA MeHuambHT” AL/

HonynopgnucaHute nAMua, B KavyecTBOTO CWM Ha npeactasassawm YA, ,Musect Goup
MeunapkmbHT” A, ¢ noanucuTe ¢, noaoxeuu Ha 22.10.2024 r., gexknapupart, 4e MpocnekTsT

OTIOBAPA Ha U3NCKBAaHWATA Ha 3aKOHa.
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