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JOT'OBOPEH ®OH/
»AJIPA U3BPAHU AKITUN”

KOJUECEKTHMBHA MHBECTHIHNHOHHA CX€Ma OT OTBOPEH THUII

3a UHBECTHUPAHEC B aKIIUH U IBJT0OBU HEHHU KHUKA IIPUA NMOEMAaHE HA YMEPEH 10 BUCOK PUCK

HoroBoper ¢doux “Anda W3bpanm Axnuwm” (Hapudadn mo-moiy ,,Anda WM30panu Axmun”,
»JloroBopuaust Goua” wim camo “@oHaa’), OpraHU3UpPaH U YIpaBIsiBaH OT YIPABISABAIIO JIPYKECTBO
»Anpa Acer MenwmxmbHT® EAJl (“YmpaBnsBamoro JpyKecTBO”), H3IaBa/ImpojaBa JsIIOBE,
MPEIOCTaBsIIM €IHAKBU MpaBa Ha TEXHUTE MpHUTexkaTenu. Bceku paboTeH AeH (OCBEH B CIIydawTe,
MIpEeBUJIEHU B MpOCHeKTa) ,,Anda M30pann Axkuuu” npennara Ha UHBECTUTOPUTE CBOM JISJIOBE 3a
npojgakba M T'M M3KylyBa OOpaTHO MO TAXHO xenaHue. bpost gsnoBe Ha JoroBopuus doupg ce
MIPOMEHS B 3aBUCUMOCT OT 00eMa M3BBPILICHU NPOIakOu 1 00paTHO W3KYIyBaHE Ha JSUTOBE.

Ilpocnekmvm 3a nybauuno npeonaecane Ha osnose na “Anga Hzopanu Axyuu” (“Ilpocnexma’)
cvovpoica yanama ungpopmayus 3a Joeosopuus hono, Heobxoouma 3a 63emame HA peuleHue 3a
ungecmupane 6 uzoadoenume om DoHOa 0s108e, BKIOUUMENHO OCHOBHUME PUCKOBE, CE8bP3AHU C
Domnoa u Hecoeama oetinocm. Bue mpsbea O0a pazuumame camo Ha ungopmayusma, Kosamo ce
cvovporca 6 Ilpocnekma. “Angha H36panu Axyuu’ u Ynpaenasawomo opysxcecmeo He ca osracmunu
Hukoe nuye 0a Bu npedocmass paznuuna ungopmayus. Bve Baw unmepec e oa ce 3anoznaeme c
Ilpocnexma, npeou oa uneecmupame 6 oanoee na /lozoeopnus gono.

Ynenoseme na Cveema Ha oupekmopume HaA Ynpasiasaujomo OpyiHcecmeo omeosapsam coIudapHo 3a
gpedume, NPUYUHEHU OmM HeBepHu, 3abayxcoasawu Uiy HenwvaHu OanHu 6 IIpocnexma.
Cvcmasumenume Ha 2o0uwHume Guuancosu omyemu Ha J[o2o8opuus poHO omeoeapsim coaUoOapHo ¢
auyama no npeoxoOHOmMo uspedenue 3a 6pedu, NPUYUHEHU OM HeBEPHU, 3A0IYHCOABAUU UTU HENBIHU
OaHHU 6b8 unancosume omuemu Ha Ponoa, a pecucMpupanusm ooumop — 3a epeoume, NPUIUHEHU
om o0umupanume om He2o PUHAHCOBU OMYemu.

Ynpaesnsasawomo opyscecmseo omeosaps nped npumedxcamenrume Ha 0snoge 8 Jlo2o6ophus ¢)oHO 3a
8CUUKU 8peOl, NPembpPNeH Om MaX 6 pe3yimam om HeusnvIHeHUue Ha 3A0bANCEHUAA O CMPAHA HA
VI[ ,,Angpa Acem Menuoscmoum”™ EAJ], exnouumenno om HeNvlIHO, HEMOYHO U HEC80EBPEMEHHO
UBNBIHEHUe, KO2AmO MO Ce OBJIHCU HA NPUYUHU, 3d KOUMO OPYHCECMBOMO OM208aPS.
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IHosryyaBane Ha 1onbJIHUTEIHA HH(popManus 3a “Asnda U30pann AKuuu”, KakTo U 0e31IaTHO
NpPeAOCTABSIHE HA HACTOSINIMS MPOCHEKT, NPH INOMCKBaHe OT CTPAHA HA HHBECTHTOPHTE,
3anMcBallM [JsJI0Be, MO:Ke [a ce OCbIIeCTBH OT YmpamisBamio japyxectBo “Ainda Acer
MenumxmbaT” EAJL:
* B neHtpannus oduc B rp. Codus 1000, yn. Kpakpa Ne 18, ten: +359 (2) 48 93 680, nmure 3a
koHTakTu: Jenuna bosmkuena, ot 9:30 g0 18:00 u.;
 Ha MHaTepHeT cTpanunara Ha J[pyxkecTtBoto: www.alfafunds.com

Hneecmupanemo 6 0s108e, GKIOUUMENTHO U30A0EHU OM 002080pHU (POHOO08E, KOUMO U3KYNYBAM
0bpamno Osn06eme Cu, e C8bpP3aHo ¢ onpedeienu puckose. Boc. pazden “‘Puckosu ¢axmopu” om
Ilpocnexma, cvOvparcauu 0cHogHUme puckoge, cneyuguunu 3a Ponoa u Hecogume Osnose.
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AP ,, AJIPA U3BPAHU AKIIUN”: HAKPATKO

»AJIDA U3BPAHU AKIIUN”

ep. Cogpus, aopec 3a koumaxmu ya. ,,Kpaxpa”
Ne 18, men (02) 48 93 680, en. nowa:
aam@alfafunds.com, uumepnem cmpanuya
www.alfafunds.com

AD “Ancda M30pann Axnun” € KOJEKTHBHA
cxeMa OT OTBOPEH THUIN 3a HHBECTHpaHE B
[ICHHH KHIDKA M MHCTPYMCHTH HA TApUYHUSI
nasap, TbpryBaHu B bbirapus u uyxOuHa.

Horopopausit GoHI € 000COOCHO UMYIIIECTBO
3a KOJICKTHBHO WHBECTHPAHE B
TOPENOCOYCHUTE  HHCTPYMEHTH C  OIJIe[
IIOCTUT'aHEC Ha HWHBCCTUIIMOHHUTEC e,
omucaHu To-gosy. POHIBT € pasjieieH Ha
JSUTOBE, KOHTO MOCTOSIHHO ce
M371aBaT/TIpoIaBaT U U3KYIyBaT 0OpaTHO.

@OoHABT HE € MOPUINYECKO JIMLE U Ce
OpraHM3Mpa W YIpaBisgBa OT YIPaBIABALIO
IpyxkectBo. DOHIBT € YUpPEeNeH U BIUCAaH B
peructbpa Ha Komucusta mno ¢QunancoB
Haj30p npe3 mecen centeMBpu 2007 T.

Hueecmuyuonnu uenu: HapactBane
CTOMHOCTTA Ha WHBECTHUIIUNTE Ha
MPUTESKATCTTUTE HA [ISJIOBE MPH IIOEMaHe Ha
yMepeH JI0 BHUCOK PHCK ¥ OCHTypsSBaHE
JIMKBHUJTHOCT Ha BJIOYKEHHETO.

Koii mosce 0a uneecmupa: Jluua, Thpcenu
JOXOJTHOCT, MO-BHCOKa OT Ta3u MO OaHKOBHTE
JCTIO3UTH W TOTOBM Ja WHBECTHpAT B
CPEHOCPOYEH IUIaH MPH YMEPEHO IO BHUCOKO
HHBO Ha PHCK.

PUCKOBE

[Mputexxatenure Ha psioBe B D “Anda
N30pann Axiun” Morar Jia u3ry0sT napu mnpu
uHBecTUpaHe B JsuioBe Ha Donpa. Bamara
WHBECTHUIIMS HE € rapaHTHpaHa OT JbpiKaBaTa
WJIN TapaHITMoOHeH (oH.

Hazapen puck. llpu npoMeHU B ChCTOSIHUETO
HA  TMa3apa Ha  I[IGHHM  KHWXa, B
WKOHOMHYECKATa Cpejia, JIeoBaTa aKTUB-HOCT
Ha EMUTEHTUTE WM JPYTU 3HAYUMH (PAKTOPH,
CTOWHOCTTa Ha WHBecTUIMNTe Ha DOHAa MOXKe
Ja ce IOHWKH, a OTTaM Jia HaMaiuee |
CTOMHOCTTA Ha JAJIOBETC HA NHBECTUTOPUTE.

Jluxeuoen puck. Moxe /1a ce OKaxe TPYAHO
WIH HEBB3MOXKHO YTIPaBISIBAIIOTO JPYIKECTBO
JIa Tpojajae HAKOM TpuTexkaBanu or Donmga
[EHHA KHIDKA Ha M3roJHa IICHA B pa3syMeH
CPOK.

Kpeoumen puck. W3parenst, ChOTBETHO
JUIETO TapaHTUPAIIO JBITOBUTE KHUXA, B
kouTo mHBectrupa JloroBopHus GoHa, Moxe ga
HE € B CHhCTOSIHHE WJIM Ja OTKaXe Ja M3IUIaTH
JI'BJDKAMUTE JIMXBY WU TJIABHUIIA.

Pezynamueen puck. llonacrosiiem nedanbara
Ha “Anda M30pann Akmmu”, TPOU3XOXKIAIIa
OT THPryBaHE C IIEHHH KHWXa, HEe ce obiara
KopriopaTuBeH  JaHbK.  [IpoMsHara B
JaHBPYHUTE 3aKOHH, KaKTO W Ha JApPYrH
NPUIOKHUMHU 3aKOHM W HOPMAaTHBHU aKTOBE
MOXeE Jla C€ OTpa3H HEONarompHsTHO BBPXY
¢uHaHcoBUTE pe3ynTatd Ha JloroBopHHA
honm.

YIIPABJIEHUE U ®YHKIUOHUPAHE

Ynpasnsaeawio opyscecmeo. snata neitHocT

Ha JJ® “Andpa  M30panm = Axomu’,
BKJIFOUMTEIIHO ~ HETOBUS ~ HMHBECTUIIMOHEH
noprdeiin, mpomaxbata W 0OpaTHOTO

W3KyIyBaHE Ha JASJIOBE M Pa3KpHUBAHETO Ha
nHpOpMaLUs ce yNpaBiisiBa OT YTPaBIIsSBaIIO
npyxkectBo “Anda Acer MennmkMbHT EAJ],
rp. Codus, yin. “Kpakpa” Ne 18. EnHomuueH
COOCTBEHHK Ha KalluTaja Ha YIIpaBisBaIOTO
npyxectso e “Punancua ['pyn” A/l

banka oenozumap. Th “YOpobank bbirapus”
(Hapuyana mo-momy u  camo  “‘banka
meno3utap”’) CbXpaHsBa akTuBuTe Ha JD
“Anda WM30panm Akuuu” © KOHTPOJIHpPA
HErOBUTE OIEpald W H3YUCISBAHETO Ha
HETHaTa CTOWHOCT Ha aKTUBUTE Ha QoHA.

Hneecmuyuonen Ilocpeonuk. “byndopoxnpc”
EAJl ckitouyBa WHBECTUIMOHHHUTE CACIKHA Ha
®oHpma, B U3MIBJIHCHUE HAa HapeKIaHUSATA Ha
VYupasnsBaioto JpyxecTso.
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KPATKO OIIMCAHUE HA ®OHJIA 3A HEITPO®ECUOHAJIHU
HNHBECTHUTOPH

Hngopmayusma no-oony daea omeoop Ha 6bnpocume KAK8O MOYHO NPeOCMABIsA8d 002080PHUSM
@oHO, Kax yHKYUOHUpA, 8 KaKEO UHBECMUPA U C KAKBU PUCKOBE € C8bP3AHA NOKYNKAMA HA OA106e
om Hezo.

KAKBO HPEJACTABJISABA 1OTI'OBOPHUAT ®OH/{

JloroBopHUSAT (OHJ MpeacTaBisiBa 0011a MHBECTUIIUS, HAIIPaBeHa OT rojisiMa IpyIa Xopa, KOUTO UMar
€HAaKBU WHBECTUIIMOHHU HaMmepeHus. Bcekn OT HMHBECTUTOpUTE Bjara pasjivyHa CyMa CIOpe[
BB3MOXXHOCTUTE CH, KaTO Ha 0a3a Ha BHECEHAaTa cyMma Ce OIpeness U HeroBus Jsu1 BbB GoHIa. AKO
WHBECTULIMUTE JOHECAT mevanda, Ts Iie JOBEe 10 MPOMOPIHOHATHO YBEIHYCHHE Ha CTOWHOCTTA Ha
TO3U Js71. AKO OT MHBECTHIIUSATA Ce peanu3upa 3aryda, Ts mie A0Bee A0 ChOTBETHO MPOMOPLIUOHAIHO
HaMaJleHWe Ha Ta3u croiHocT. HaOpaHute OT HMHBECTUTOPUTE CpPEJICTBA CE€ YIPaBIsABaT OT
munensupano ot Kowmucusra 3a (uHAHCOB HaA30p YHPABISABAIO JPYXKECTBO, KOETO Ha3HA4aBa
HEOOXOUMUS €KUMl OT MPO(GECHOHAIMCTH, KOUTO Jla HHBECTUPAT HaOpaHuTe cpenacrsa. IlpeaumcTBo
Ha JloroBopHute (hoHAOBE €, ue Te TPAOBA 3aABIDKUTEIHO J1a IpejiaraT BCeKU paboTeH JIEH CBOHTE
TSUTOBE 3a MpojakOa M o0paTHO M3KYyIyBaHe (CIlie] JOCTUTaHEe Ha HETHA CTOMHOCT HA aKTUBUTE OT
500 000 nB.) MO OMpeNeNeHH MO MPEABAPUTEIHO YCTAHOBEH HAYMH IICHH, OCUTYpPSIBAllKU MO TO3HU
HA4YMH JUKBUIHOCT HA UHBECTUTOPHUTE.

JSIJIOBE

Cpemy BrnoxkeHute cu B JloroBopHus (OHJ napu, NHBECTUTOPUTE MOIydaBar JsuioBe. bposT nsmose,
MPUTEKAaBaHU OT HMHBECTUTOPA, YJIOCTOBEpsiIBA KakBa dYacT OT OOLIMS pa3Mep Ha aKTUBHUTE Ha
JloroBopHus GoHAa mpuTexasa. LleHata Ha eAMH AsUT Ce MPOMEHsI BCEKH JIEH B 3aBUCUMOCT OT TOBA Kak
ce JIBMKaT MHBeCTUIIMUTE Ha GoHa. Korato cToHOCTTa Ha MHBECTULIMUTE CE TIOKAauBa, C€ MMOKaYBa U
LleHaTa Ha eIuH Jsul Ha QoHaa, u obOparHo. Ilo MckaHe Ha mpuTexarenutre Ha JsaiaoBe, POHIBT
M3KyIyBa OOpaTHO CBOMTE JSJIOBE IO 1I€Ha, Oa3upaHa Ha HETHATa CTOMHOCT HAa aKTMBUTE MY MHHYC
pa3xoauTe 1Mo 0OpaTHOTO U3KYITyBaHe.

Iloopoona ungpopmayus 3a xapakmepucmuxume Ha osnoseme Ha [[o208opHus hoHO u npasama no max e
nocouena 8 Pazdena “/lonvinumenna ungopmayus’ om mo3su npocnexm.

OTKBJAE NJIBA IIEYAJIBATA HA HHBECTUTOPA

WNuBecTuTOpbhT MOXKE Aa peanusupa nedanda, B ciiydail ye mpojaje 3akyneHute JsuoBe oT [P Ha
Jpyr MHBECTUTOP WJIM OOpaTHO Ha YTMPaBISABALIOTO JPYKECTBO HA MO-BHCOKA Il€HA OT lieHaTa, Ha
KOSITO T € 3aKynuil. Ako o0aue LieHaTa, 10 KOATO ce MPOoJaJat, € Mo-HUCKa OT IUIaTeHaTa 3a TSX, TO
WHBECTUTOPBT Il peann3upa 3aryoa.

Iloopobua ungopmayus 3a peda u HA4YUHA 34 NOKYNKA U OOPAMHO U3KYNY8AHe HA Osl08eme Om
0020680pHUSL YOHO, KAKMO U 3a NOIUMUKAMA 3a pasnpedeieHue Ha nedyaibama Ha ouoa, e nocodenda
6 Pazoen “lloxynka na 0snose” u cieosawu om mosu npocnekm u 8 Pazoen “Ilpodascoa na osnose”™
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u Cﬂedeamu om mo3u npocnekm.

B KAKBO IIE UHBECTHUPA “AJI®A U3BPAHU AKIIUN”

I[OFOBOpHI/ITC (bOHI[OBe Morar ga MHBECTUpAT C'b6paHI/ITe OT MHBCCTUTOPUTC CPCACTBA B MHOKCCTBO
HHCTPYMCHTHU — OT ABbPKaBHHU LNCHHU KHMXKA N0 aKOWK HAa 4YXXIHW KOMIIaHHH, KaTO TOBA CE€ ONPEACIIA
OT MHBCCTUIMOHHHUTEC LICJIM Ha q)OHﬂa, 3aKOHOBUTC OT'paHUYCHHA 3a UHBCCTUPAHC U OIrpaHUYCHUATA,
BKJIFOYCHHU B TCXHUTE IIpaBUJIa.

[IpaBunara nHa A® “Anda N36pann Axuuun” npeasmwkaat Haili-manko 70% ot HabpaHuTe cpeAcTBa jaa
ce BjararT B LIEHHM KHI)KAa U MHCTPYMEHTH Ha MApUYHUS TNa3ap, ThbPryBaHU Ha WM JIONMYCHATH 10
perynupan naszap B boarapus, crpanute ot EC wiu Tpetu crpaHu, BKIIOUYEHHU B CIIUCHK, OJOOPEH OT
3am.-nipeacenarens Ha KOH, a ocranaimTe cpeAcTtBa — B JsJIOBE HA KOJIEKTHUBHU HHBECTHIMOHHU
CXEeMHU, JETO3UTH U aKIUU Ha JPYKECTBA, KOUTO MPEACTOM Aa OBbAAT JIOMYCHATH A0 THPrOBHUs Ha
perynupad maszap 10 1 ronuna.

Hanpasenure ot [loroBopHust (oHJ MHBECTHIMM CE€ IPEOLEHSIBAT €KEJHEBHO B CHOTBETCTBUE C
IIpaBuna 3a oneHka Ha akTuBUTE Ha JloroBopHus ¢ona. OOMKHOBEHO aKTUBUTE, KOUTO CE ThpPryBaT
MyOJIMYHO B JOCTaTHYHO roJIsiM 00eM, ce OLEHsBAT 110 MOCcJeHaTa UM M1a3apHa IIeHa, a OCTAHAIUTE —
Ha Oa3a Ha mpouexypu W meroau, onucanu B [IpaBunata. Ha Ga3a Ha HampaBeHaTa OIlEHKa Ha
AKTUBUTE CE ONpEeIIsl U CTOMHOCTTA Ha euH 151 Ha DoHpa.

Iloopobua ungopmayus 3a uneecmuyuoOHHamMa NOAUMUKA U delnocm Ha J{o2o6opHust (hoHo e nocoyena 8
pazdena “Unsecmuyuonnu yeau, cmpameuu u noaumuxy” om mo3su npocnekm. Memooume 3a oyenxa Ha
akmueume — cOOCMBEHOCM HA 002080PHUS (POHO ca onucanu noopobHo 6 pazoera “Ilokynka u npodaxicoa
Ha 0sn06e” om mo3u npocnekm.

KAKBO IIVTAIIAT THBECTUTOPUTE B IOI'OBOPEH ®OH/{

[Tokynkara u mpuUTEKaBaHETO Ha JSUIOBE Ha JOTOBOpEH (POHI ca CBBbp3aHM C HsAKOM pa3xoau. Ha
II'BPBO MACTO, MHBECTUTOPBHT 3aIlJIallla ONpeiesieHa cCyMa BeAHara npy MOKyINKaTa Ha JsJIOBETE — TOBA
ca pa3xoJIUTe MO0 EMUTHUPAHETO Ha JisyioBeTe Ha (oHIa B pa3Mep Ha 2% OT HETHATa CTOMHOCT Ha
aktuBuTe. OCBEH TOBa MMa Pa3xoJH, KOMTO C€ 3alialiaT OT caMusi JOroBopeH (OHA — Takca 3a
yIOpaBJeHUE B I0J3a Ha YMPaBISABAIIOTO APYKECTBO, OPOKEPCKM KOMHUCHUOHHHU, M Jpyru. Tesu
pa3xoju, Makap u IutaniaHu ot GoH/a, 11e HaMallsIT Nevandara Ha HHBECTUTOPA.

Iloopobua ungopmayus 3a eudoseme u pasmepa Ha pasxooume, 3aniawiaHu Om UHEECMUMOPA, KAKMO U
pasxooume Ha 002080pHUSL (POHO U npasama no msx e nocovena 6 Pasoena “Hngopmayus 3a pasxooume”
0om mo3u nPOCneKm.

KAKBHU CA IPEJJUMCTBATA HA TOT'TOBOPHUTE ®OH/IOBE

OcHOBHHUTE TTPEANMCTBA Ha JOTOBOPHUTE (DOHIOBE ca:
* IPO3PAYHOCT U 3AaIUTA HA HHBECTUTOPHUTE — CIEAT CE€ CTPUKTHO OT PEryJIUPAILUIT OPraH
B nuieTo Ha Komucusita mo puHaHCOB HAA30D;
* pasmnpeelieHHe HA PUCKA — TS CE M3pa3siBa B NMPUTEKABAHETO Ha ToJsIM Opod pa3NuyHH
WHCTPYMEHTH €IHOBPEMEHHO. Taka mopu HSIKOS OT KOHKPETHUTE WHBECTUIIMH J1a CE€ OKaXKe
ry0ema, Ta3u 3aryba e Obae KOMIIGHCHpaHa W3ISAI0 WIA J0 H3BECTHA CTENEH OT
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OCTAHAJIUTE UHBECTHUIINH;

* JJMKBH/HOCT —MHBECTUTOPHT paslojiara ChC CyMHUTE JO OpPOSHU JHU, Thil KaTO MOXE Ja
IpoJ1aJie BB BCEKU €IMH MOMEHT Jiejla CM 0OpaTHO Ha YTIPaBJIsABAIIOTO JIPY>KECTBO;

* HeoOJ1araeMu nevyaJiou;

* Bb3MOJKHOCT 32 y4acTHe C MAJIKH CyMH;

* npoecOHAJIHO YNIPABJIEHHE.

OCHOBHMU PUCKOBE

Baxxno € n1a ce uma npeaBu, Y€ MHBECTHUIUATA B JisIoBE HA JloroBopHuUs (OHJ HE € TapaHTHpPaHa OT
IbprKaBaTa WK rapaniuonex ¢goua. Ilpu Bce ye Bogenia nuBectTuionHa e Ha /I “Anda N36panu
Akuuu” € HapacTBaHE Ha CTOMHOCTTa Ha JsjoBere BbB DOHIa, HsMA IIbJHA CUTYPHOCT, Y€
WHBECTHIIMATA B TSAX HiIMa Jla ce OKaxe ryobema. Bb3MOXKHO € 4acT OT WM BCHYKM HaIpaBeHU
uHBeCcTUIMH Ha JloroBopHus QOHJ Ja ce OKaXKaT IyOelly UiId Mo HiIKaKBa JIpyra NpuyruHa, [ICHUTE Ha
nsutoBere Ha DOoHJIA 1a ¢e ITOHMXKAT 3HAUYUTCIIHO.

Iloopobua ungopmayusa 3a ocnoenume puckoge, cneyughuunu 3a Ponoa u Hecosume 0s106€ € HOCOUEHA 8
Pazoena “Ocnosnu pucxoge” om mosu npocnexm.



Honynocouenume mepmunu u cvkpaweHus ca ynompeoenu 8 Ilpocnekma cvc cnedHomo 3HaueHue:

B®b uiu bopcara

K®H nan

“Komucusara”

3aMeCTHHK-

npeacenarea Ha KOH

3KMCAIIKHU

Peryaupan nazap

JAuBepcupuxanus

Emutent
Axnun

IIpaBa
JAbarosu ueHHu

KHMIKA

HNHcTpymeHTH HA

NApUYHMSA Na3ap

KojexkTuBna
HMHBECTHIIMOHHA

cxema

JInkBUaHOCT

Paboren nen
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JTE®UHUIINU U CHKPAIEHUS

¢ “brarapcka ¢ponnosa 6opca — Codust” AJl;

e Komucwusita 3a ¢punancoB Hagzop Ha PenybOnuka Beirapus;

e 3aMecTHHUK-TIpeacenarens, pbKoBoJenl ynpapieHue “Ham3op Ha WMHBECTUIIMOHHATA
neitnocT” Ha Komucusita 3a (GMHAHCOB HAI30D;

¢ 3aKkoH 3a KOJIEKTMBHUTE WHBCCTUIIMOHHU CXEMU U JAPYTUTC MNPEANpUATHA 3a
KOJICKTUBHO MHBCCTHUPAHC,

€ MHOTOCTpaHHa CHCTeMa, OpraHHM3WpaHa W/WIH YIpaBlsABaHA OT Ma3apeH OIeparop,
KOSITO Ccpellla WIN ChICHCTBA 3a CPEIIaHeTO Ha MHTEPECUTE 3a IMOKYIKa M mpoaax0a Ha
(UHAHCOBH WHCTPYMEHTH Ha MHOXXECTBO TpPETH CTpaHH 4Ype3 CcHCTeMaTta U B
CBOTBETCTBUE C HEMHMTE HEAMCKPELMOHHM MPaBUIIA [0 HAYUH, PE3YJITaThT OT KOUTO €
CKJIFOYBAHETO HA JIOTOBOP BBHB BpB3Ka ¢ (DMHAHCOBUTEC HHCTPYMEHTH, NOIYCHATH IO
THPrOBUS CHIIIACHO HEHHKUTE MPaBUIIa W/WIN CUCTEMH, JIUIICH3UPaHa U (YHKIIMOHUPAIIA
PEIOBHO B CHOTBETCTBHEC C HM3MCKBAHMATA HAa 3aKOHA 3a Ma3apuTe Ha (HUHAHCOBU
WHCTPYMEHTHU U aKTOBETE I10 MIPUIIATaHETO MY;

€ MHBCCTULHMOHHA CTPATCrus 3a HaMaJIABAaHC Ha pHUCKa MNOCPCIACTBOM HMHBECTHUPAHC B
pa3JIMdYHU KaTeropunu MHBCCTHUIMH: aKIIUU, 06nnrau1/11/1, U T.H., BKIFOUHUTCIIHO B IICHHHU
KHW)XKa OT €JHa KaTeropus, HO HU3AAJACHHU OT PA3JIWYHHU CEMUTCHTU W OT pPa3IN4YHU
AbPIKaABHU;

€ U3AaTCJIAT Ha ICHHUTC KHUXKa W/ WIn 3aAbJDKCHOTO JIMIC 1O TAX KbM HNPUTCIKATCIIUTE
Ha KHU>KaTta,

Ca JsUIOBU IICHHU KHUIKA, JaBalllv IIPpaBO Ha Irjac B O6H.IOTO C’B6paHI/Ie Ha aKIIMOHEPUTE,
IpaBO Ha JTUBUACHT WU JIMKBUAAIUOHEH JIJI;

Ca HIEHHHU KHMXKA, JaBalllr IMpaBo 3a 3allMCBAHE Ha ONPECACIICH 6p0171 AKIIMU BbB BPB3Ka C
B3€TO PCIICHHUEC 3a YBCJIMYaBaHE HA KalluTala Ha Hy6J’II/I‘IHO JAPYKECTBO,

ca o0JIMranuy 1 Jpyru NoA00HM IIeHHH KHIDKA ((HMHAHCOBHU MHCTPYMEHTH), BB3HUKHAIN
B pe3yiTaT Ha IPEJAOCTaBEH 3aeM OT MIPUTEKATEN Ha KHMKATa Ha TEXHHUS EMUTEHT;

ca MHCTPYMEHTH, KOUTO 0OMYaifiHO ce ThpryBaT HA MapHYHMS Ma3ap KaTo KPaTKOCPOYHH
IBP)KaBHU [IEHHH KHIXA (ChKPOBUIIHU OOHOBE), IEMO3UTHU CEPTUPHUKATH U THPTOBCKU
LIEHHN KHIDKA, C N3KIIIOYEHUE Ha TUIATe)KHUTE HHCTPYMEHTH;

€ MPeIpUsITHE, OPTaHU3UPAHO KaTO MHBECTHIIMOHHO APYKECTBO, JOTOBOPEH (DOHI WU
JSUTOB TPBCT, MOJIYYHIIO pa3pelleHne 3a M3BbPIIBAaHE HA JACHHOCT ChriacHO [MpeKThBa
2009/65/EQ;

O3Ha4yaBa BB3MOXKHOCTTa 32 CBOEBpPEMEHHA TMpojak0a Ha aKTUB BBB BCEKU >KeNaH
MOMEHT, 0e3 J1a ce IoHecaT IIEHOBH 3ary0u mpu mpoaaxdara CIipsiMO ITa3apHUTE HHUBA;

€ JICHAT, KOMTO e paboTeH 3a oducHTe, KBAETO CE MPOJAaBaT M HM3KYIyBaT OOpaTHO
nsutoBeTe Ha JloroBopHUS GOHT;
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YIIPABJIEHUE HA ,, AJI®PA U3BPAHU AKIIUN”

To3u pazoen cvowvporca unghopmayus 3a.:

e Vnpasnasaujomo Opydscecmeo, Koemo opeanuzupa u ynpasnsaea @ounoa;

o Jluyemo, koemo HenoCpeoCmeeHo 83eMa UHBECIMUYUOHHUME peuleHUs NO YNPagIeHUemo Ha
Donoa (uHeecmuyuoHHUsL KOHCYIMAHM,);

o /HeecmuyuonHUsi NOCPEOHUK, KOUMO U3NBIHABA UHBECMUYUOHHUME peuleHUs U
Hapexcoauus Ha ynpasisaeauomo opyxicecmeo npu ynpasnenue na @ouoa;

e bBaunxkama deno3umap, Koamo cvXpauasa akmusume Ha QPoHOa u KOHMPOAUpPa onepayuume
N0 He2080Mo Ynpasienue, 6K1. U3HUCIABAHEMO HA HeMHAMA CIMOUHOC HA AKMUBUMe My,

e Ooumopume na Pownoa;

®  BuvHwHUmMe KOHCYIMAHMu HaA YNpasisieawomo opysicecmso 6b8 6pb3Kd ¢ OPCAHUSUPAHENO
u ynpasnenuemo na Pownoa.

Karo moroBopen ¢onn, “Anda MN30panm Akumn” He € OPUAMYECKO JIUIE M HSAMA OpraHd Ha
ynpaBieHue. MOHABT ce opraHus3upa W YOpaBisiBa OT Ympasnsaeawjo opyscecmeo ‘“‘Aagha Acem
Menuooxxemvum” EAJ], c pazpemenne, wuzgaaeHo oT KOH. OcHoBHHTE BBIPOCH OTHOCHO
CHILIECTBYBaHETO, (PYHKIIMOHUPAHETO M MpekparsBaHeTo Ha JloroBopHus (oHI, MMYIIECTBOTO Ha
@doHja ¥ npaBara Ha NPUTEKATEIUTE Ha JIAJI0BE OT HEro ce onpenenist ¢ [IpaBunara Ha @oHa, KOUTO
ce mpueMaT U u3MeHsAT oT ChbBeTa Ha TUPEKTOPUTE Ha YIPABISABAILIOTO JPYKECTBO U C€ 0J00psABaT OT
K®H, cvorBetHO 3am.-nipeacenarens na KOH.

CeriacHo [lpaBunara Ha @oHza, YnpaBisBamoTo IpyXKecTBO ympasisBa JloroBopHus ¢oHa, KaTo
B3eMa HEOOXOJAMMHUTE peIleHHUs, CBBpP3aHM C HeroBara oOpraHu3anus, (QYHKUUOHHMpAHE U
npekparaBane. Te3u penieHus ce B3emar oT CbBeTa Ha IUPEKTOPUTE HA YIIPABIIABALLIOTO JIPY>KECTBO.
Pemienusita OTHOCHO MHBECTHpaHe Ha akTUBUTE Ha JloroBopHuUs (hOH ce B3eMaT OT HHBECTULIMOHHUSA
KOHCYJTAHT — CIIY>)KUTEJ Ha YIPaBIIsIBaIlOTO JAPY>KECTBO B CbOTBETCTBUE C MHBECTULIMOHHUTE LIEJH,
cTparerusra u orpaHudeHusita Ha @onaa u BerpemHuTe npaBuina Ha YIpaBisBaIOTO IPYKECTBO.
PGHIGHI/ISITa, CBBHpP3aHH C TCKYHIOTO OIICPATHBHO YIPABJICHUC Ha q)OH)Ia ce B3emar oT M3IbIHUTETHUS
yiieH Ha CbBeTa Ha qupekropute (M3nbaautennus AupexTop) Ha YIpaBiasBalloTo APYKECTBO.

JloroBopHHAT (HOHJ ce MPEACTABIsIBA MPEJ TPETH JIUIIA OT JIMIIETO, MPEACTABIABAIIO Y TPABISBALIOTO
npyxectBo (M3MbIHUTENHUS AUPEKTOP), KOETO JEHCTBA OT MMETO Ha YIPaBISIBAILIOTO APYKECTBO,
KaTo IIOCOYBa, Ue AcicTBa 3a cMeTKa Ha DoHa.

YIIPABJIABAIIIO APYKECTBO

Abp:kaBa 4jeHKa 10 NPOU3X0/

HAD “Anda M30panu Axmun” u YIpaBisBallOTO JPYKECTBO, KOETO OpraHU3Mpa M YIpaBlisiBa
noroBopHUs GHoH, ca ¢ mpousxoy Pemybnuka beirapust.

VYnpasisBamio apyxectso Ha 1D “Ancda U30pann Axkuun” e “Anda Acer MenuxmbHT EAJl, cbe

cepanmie u aapec Ha ympasienue: rp. Codwus, odmuua Cpenen, yiu. ,,IlleiitnoBo” Ne 7 u anmpec 3a
kopecnionaeHmus rp. Codus, yi. ,,Kpakpa” Ne 18, ten.: +359 (2) 42 10 513, enexrpoHeH aapec (e-
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mail): aam@alfafunds.com, enekrponHa ctpanuia B uHTepHET (Web-site) www.alfafunds.com.

“Ancda Acer MennxmbHT” EAJ € yupeneHo 1o perieHue Ha YUYpeauTeTHOTO ChbOpaHue, MpOBEIeHO
Ha 16 suyapu 2006 r. 1 HE € OrpaHUYEHO ChC CPOK 3a ChHIIECTBYBAHETO CH; IpuUTEkaBa JIuiieH3 3a
M3BBPIIBAHE HA JICHHOCT KaTo ympasisBaio apyxectBo Ne 12-Y1/16.02.2006 r., uzganeH Bb3 OCHOBA
Ha Pemenne Ha KOH Ne 116- V/1/14.02.2006 r.; BriucaHo ¢ B TBHProBCKHsl PETHCTHP, BOJEH OT
Arennus no BnucBanusTa nojx EMK 175037316, C Pemenne Ne 1210-/1d/21.09.2007 r. na KOH e
m3naneno Pazpemenne No 46-71d/24.09.2007 r. 3a opranuszupane u ympasieHue Ha 1D “Anda
N36panu Axmmm”.

Ynenose Ha CbBeTa HA JUPEKTOPUTE

UnenoBe Ha CbBeTa HaA JIUPEKTOpUTE Ha YmnpasisBamoro JpyxectBo ca Pocuya Munxosa
Jlucuuxosa, Cnapmak Hsanoe Hosues u Jlrobomup Heanos Eecmamues.

Pocuya Munxosa Jlucuuxosa e Ilpencenaren u u3mbiHuTeaeH WwieH Ha ChbBeTa Ha TUPEKTOPUTE Ha
VYnpasnsBaioro apyxectBo. 3apbpiimia € YHCC u uma nonbiaautenuu kBanupukamuu B YHCC,
MexayHnapoanusi 6ankoB HHCTUTYT U LleHThpa 3a kBanmudukanus Ha kagpute B Codus. Ot 1997 r.
mo 2002 r. e B bobarapo-pyckara uuBectuimonHa Oanka (Bmocneactsue CUBAHK), kwpaero
MOCJICIOBATEIHO 3aeMa JIBKHOCTUTE 3aMECTHUK TJIaBeH cyeToBojautTen, wieH Ha YC u u
u3nbianHuteneH aupexkrop. Ot 2002 r. qo 2004 r. e uned Ha YC U U3NBJIHUTENEH TUPEKTOp HAa baHka
»3anan-1M3rox” AJl. Ot 2008 r. 1o MmomeHTa € wieH Ha YC u u3nbJIHUTENEH AupeKkTop Ha Kanuran
banka, Ckomnwme, Makenonus. UWznbanutenen aupexkrop € Ha CJI nHa ,,®unancua ['pyn* AJl
(KoMIaHusATa-MaliKa Ha YTPaBISIBAIIOTO IPY>KECTBO M HA MHBECTUIIMOHEH ITOCPEIHUK ,,BynOpoxbpc*
EAJT).

Cnapmax Heanoe Hoeues e unen Ha ChBeTa HA JMPEKTOPUTE HA YIIPABIABANIOTO APYKECTBO.
Craprak MoBYeB e 3aBbpIINIT BUCIIIE FOPHAMYEcKo oOpaszoBanne, B CY (2005 I.) ¥ e creluann3upan
¢unancu B YHCC. PabGotun e B mpaBHus otaen Ha HVB Bank Biochim, a Bnocneactsue B
JPY’KECTBOTO 3a MHBecTULIMH B HeABKkUMHU UMoTH Orchid Development u Coderpoit. Ot romau 2008
1o Hayanoto Ha 2010 r. e aBeH IOpUCKOHCYAT Ha ,,OunHancua rpyn AJl, npykecTBOTO-Maiika Ha
»Anpa Acer MennmxmbHT” EAJl. Ot 2010 1. 3aeMa JUIHKHOCTTA TJaBEH IOPUCKOHCYJIT B MUHHMS
xonauHr ,,Kaomuu® AJl, kpaero padotu g0 maii 2013 r. Cnen ToBa cTaBa ynpasisBall ChAPYKHUK B
ropuanueckara kanropa ,,KeiclIpo* OO/I.

Jlwoomup Heanose Eeécmamueé uMa MarucTbpcka CTENEeH O (MHAHCH OT YHHUBEpPCHTETa 3a
HaIlMOHAJTHO ¥ CBETOBHO cTomaHcTBo, Co¢wus. Pasmonmara cbc 3HauuTeNeH ONUT B cdepata Ha
KOHCYJATAaHTCKUTE YCIyTU. Y4YacTBa B €HH OT Hal-3HAYUTEJIHUTE MpUBATU3AMOHHU U M&A caenku
B crpaHata. Karo wact or ekuna Ha ,bynOpoxspc Koncyntuur* EOOJ] e ydactBanm B
CTPYKTYpUPAaHETO M oOcbllecTBABaHeTOo Ha Hajx 100 choenku B oOnacTra Ha CIMBaHUATA U
NpUaOOMBaAHMATA, TNPUBATU3ALMATA, MYOIMYHOTO IMpejylaraHe, KOHIIECMOHHU NpPOLEAypH U Jp.
[Tonacrosimem Toil e ympaButen Ha ,bynopoxkbpc Koncyntuur* EOO/], xakTo ¥ HU3IbBIHUTENIEH
aupekTop Ha ,,Anpa Acer MennmxMbHT EA /L.

HNuBectuunonen Koncyaranr

Pemenusita oTHOCHO MHBecTUpaHe Ha akTuBuTe Ha J{D “Anda N36panu Akiun” ce B3emar ot [lemwvp
Hopoanos Bacunes, NHBECTUITMOHEH KOHCYNTAHT Ha YIIPaBIABAIIOTO JApyxkecTBo. IleTsp Bacunes e
3aBbpini CronaHcko ynpasieHue u CueroBoactBo B YHCC (1998 r.). Kapuepara my 3amnouBa xato
excriepT B J{ppikaBHaTa KomMucHs 1Mo eHHU KHIKa (1998 r. — 2000 r.), cieq KoeTo € HKOHOMUYECKU
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penaktop Ha BecTHHK “‘/{HeBHHK”. OT 2005 1. 10 2007 1. € PuHAHCOB aHAIM3aTOpP BHB “bynopoxspc”
EAJl. Tletbp BacuieB e nuICH3UpaH WHBECTHIIMOHEH KOHCYJITAHT, mpuTexkapam CepTudukar 3a
MpUA00MTO MPaABO 3a U3BBPIIBAHE HA JICMHOCT KaTO MHBECTUIIMOHEH KoHCyaTaHT 009-UK/23.11.2001
I. ¥ € OWJI MHBECTUIIMOHCH KOHCYJITAHT Ha MHOXECTBO MHBECTUIIMOHHHM TIOCPEIHUIIA H JIPYKECTBA.
[lersp BacwieB € MHBECTULMOHEH KOHCYITAaHT — CIY)KUTEJ Ha YIPaBIsABAILIOTO APYXKECTBO OT
HEroBOTO Ch3/aBaHE.

Jlpyru KoJieKTUBHY UHBECTUIIMOHHM CXeMHU, YIIPABJISABAHHU OT YNPaBJISBAILIOTO APYKECTBO

KbM nmarara Ha mpocnekTa YNpaBisiBalIOTO JAPYXKECTBO € MOJNyYWJIO pa3pelieHue Aa OpraHu3upa u
ynpasiisiBa APYrd TPU APYT'M KOJIEKTUBHU MHBECTHLIMOHHU cxeMH - JloroBopeH ¢oun ,,Anda Muaekc
WUwmotn”, [loroBopen ¢oun “Anda SOFIX Hugexc” u [oroBopen @oux “Anda Jluxsuanu
CpencrtBa”.

Horosopen ¢oup “Ancpa Ungekc Mot e Bnmcan perucrbpa Ha Komucusra 3a ¢uHAHCOB HAI30p ¢
Pemenne Ne 242-J1® ot 29 mapr 2006 r. u mpennara myonuyHo nasmoe ot 17.04.2006 r.
NuBectunmonnara nonutuka Ha @ona BriIrouBa 10 90% MHBECTUIIMU B aKIIMU U TIpaBa, U3/1aJICHUA OT
Ipy>KeCcTBa, UHBECTUPAIIN B CEKTOPA HA HEABUKUMHUTE UMOTH.

Horosoper doup “Anda SOFIX Muaekc” e BUI KOJISKTHBHA CXeMa OT OTBOPEH THUII 33 MHBECTUPAHE B
aKUMy W TpaBa Ha JpyxectBa, BKiItodeHu B uHIEKC SOFIX na BOb-Codusa. ®onasT € yupeneH u
BIIMCaH B peructbpa Ha Komucusra 3a ¢punancoB magzop (“Komucusra”) ¢ Pemenune Ne 466-P ot
12.07.2006 r. u npeanara myoiaudno asiaose oT 16.08.2006 r.

Horosoper ¢oun “Anda Jlukuaau Cpenctsa” € KOJESKTHBHA CXeMa OT OTBOPEH THII 32 HHBECTUPAHE
OCHOBHO B JIMKBUJIHM (PUHAHCOBM MHCTPYMEHTU — JCMO3UTH, LEHHU KHUXKA U UHCTPYMEHTHU Ha
NapuyHus Iaszap, TbpryBaHW B bwarapus um 4yxOuHA C Len CTPYKTYpUpaHE U MOJAbp)KAHE Ha
nopT(eis ¢ BUCOKA CTETEH Ha JIMKBUIHOCT, KOMTO J]a OCUTYPH ONTUMAJICH JI0XO/ NMPU HUCKO HUBO Ha
pucka. oHIIBT € yupelleH U BIHcaH B peructbpa Ha Komucusra 3a ¢punaHcoB Haaz3op ¢ Pemenne No
648-1® 15.07.2009 r. u npeanara nyoandso jsose ot 05.08.2009 r.

YnpasJjienue u pyHkunuonupane Ha “Aisda U3opann Axuun”

Cowraacuo IlpaBuiata Ha J1® ,,Anda U30pann Axuuu”, YIpapiasBaioTo APYXKeCTBO, WICHOBETE Ha
HeroBus CbBET Ha AUPEKTOPUTE U HETOBUAT MHBECTULIMOHEH KOHCYITAHT ca JJIBKHM Ja IeHCTBaT B
Hail-noOpusl MHTepec Ha BCUYKU MpUTEXATeNH Ha JsuioBe B JloroBopHHs (OHJ, KaTO c€ PbKOBOJSAT
caMo OT TO3U MHTEpeC MpH ynpasiaeHueTo Ha DoHpa.

VYnpaBigBaloTo APYKECTBO € ITBKHO J1a yrpasisiBa AeHocTTa Ha PoHJIa, KaTO U3BbpIIBA HaOKUpaHe
Ha MapuU4HU CpeJCTBa upe3 MyOJIMYHO MpeularaHe Ha JsuloBe (mpojakOa Ha nsioBe Ha DoHma),
MHBECTUPAaHE Ha HAOpaHWTE MapUYHU CPEACTBA B LIEHHU KHU)XKA U JIPYTrM UHCTPYMEHTH ¢ pUKCHpaHa
JOXOJHOCT, M 00paTHO M3KyIyBaHe Ha AsioBere Ha DoHAa. YipasnsBaimoTo JpyxecTBo mpoaaBa u
U3KyIlyBa 00paTHO JsuioBeTe Ha JloroBopHUs (DOHJ, KAaTo 3a LEITa OCUTYpsABa O(UCH 3a U3BBPIIBAHE
Ha TIOCOYEHUTE AEHUCTBHUS.

OyHKIMUTE Ha YIPaBIsABAIIOTO JPY)KECTBO MO HMHBECTHpaHE Ha HaOpaHWTE MapUYHU CpE/ICTBA
BKJIIOUBAT aHAIM3 Ha Ma3apa Ha LIEHHU KHWXKa, GopMupaHe Ha MOpTdela OT HEeHHU KHUXa U JAPYrd
MHCTPYMEHTH, W OIlleHKa Ha Heropara e(ekTHBHOCT. [Ipu ocbllecTBABaHE Ha JeHHOCTTa CH
YnpaBngBamoTo IpyXKecTBO (popMUpa MHBECTHIIMOHHU PEIIEHUS U J1aBa HapeXJaHUs 3a TAXHOTO
U3IIbJIHEHHUE HA YIIBIHOMOILEHUTE OT HETO MHBECTULIMOHHM ITOCPEIHUIIN.
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[Ipun mpogaxbata u oOpaTHOTO W3KYIyBaHE Ha [AsUIOBE YIPaBISIBAIIOTO JPYKECTBO H3YHCIISABA
€MHCHOHHATa CTOMHOCT M LIeHaTa Ha 0OpaTHO M3KyIyBaHE Ha JsutoBeTe Ha POHIA 1MOA KOHTpOJa Ha
bankara nemo3utap, BOAM CYETOBOACTBOTO, MOAIbpPXKA M CHhXpaHSIBA OTYETHOCTTA W H3IIBJIHABA
BCUYKU JIPYTH TMOAOOHHW 3aIBJDKEHUS. YTPABISBAIIOTO JPYKECTBO VYIPaBIsABa ISUIOCTHATA
MapKeTHHroBa AelHocT Ha JloroBopHus (oHA. YIpaBisBalIOTO APYKECTBO H3BBPIIBA M BCHUKU
JIpYyTU JEWHOCTH, KOUTO ca HEOOXOIUMHU BBB BPH3KAa CHhC 3aKOHOCHOOPA3HOTO (DYHKIMOHHpAHE U
npekparsBane Ha QoHpa.

YnpaBiaBaloTo APYKEeCTBO € JTHKHO J1a yrpasisiBa AeiiHocTTa Ha [loroBopHust ¢GoHA KaTto cra3Ba
3aKOHOBUTE U3UCKBAHUS U U3BBPILBA CICIHUTE ACUCTBUS:

1. ckmrouBaHe, KOHTPOJ BBPXY H3MBIHEHUETO, IMpEKpaTsBaHe W pa3BalsHE Ha JOTOBOPUTE C
bankara-geno3utap ¥ MHBECTULIMOHHUTE MOCPEIHUIM, U3ITBIIHABAIIM UHBECTULIMOHHUTE HAPEKTAHUS
OTHOCHO yTIpaBJIeHHETO Ha noptdeiina Ha ponaa;

2. UWBTOTBSHE U MpEJCTaBsHE 3a MOTBBpkAeHHEe 0T KOH Ha mpocnekT 3a myOiMYHO mpeasiaraHe Ha
nsinose oT PoHa;

3. um3MeHeHuWe W JombiBaHe Ha Te3u llpaBuma, Ha IlpaBuiaTa 3a orneHka Ha mopTdeia U Apyru
BBTPEIIHN aKTOBE, KAKTO U OTHOCHO aKTyanu3auus Ha rnpocnekrta Ha Qonna;

4. HU3BBPIIBAHC HA BCUUYKHU (1)3,KTI/I‘-IGCKI/I " IIpaBHU IleICTBPI?I 3a MPUCMAHEC Ha JAJIOBCTC 3a TbProBUA
Ha peryJiipaH 1a3ap Ha ICHHHU KHUXKA,

5. opranusupaHe ¥ MPOBEXIaHE HA PEKJIaMHA U MApKETUHIOBa KamnaHusi Ha PoHa;
6. mponax6a u 0OpaTHO U3KYIyBaHE Ha JSIOBETE HA JOTOBOPHUS (OH]I;

7. ompeneisHE HAa ChCTaBa M CTPYKTypaTa Ha moptdeiisia B ChOTBETCTBUE C HHBECTUIIMOHHUTE LIETH U
MOJINTUKA, KAKTO U B CHOTBETCTBHE C MHBECTULIMOHHUTE OTPAaHUYCHHUS, OMNPEICIICHU B MpaBuiara,
MPOCTIEKTa UM B HOPMATHUBEH aKT;

8. anasm3 Ha mnazapa Ha (UHAHCOBM MHCTPYMEHTHM WU pa3paboOTBaHE Ha MPOTHO3U OTHOCHO
M3MEHEHUETO Ha IIEHUTE Ha (PMHAHCOBUTE HHCTPYMEHTH OT HOpTdeiina;

9. B3eMaHe Ha MHBECTHIIMOHHM PEIICHUS U JlaBaHe Ha HapeXJaHHs 3a 3aKyllyBaHe Ha (PUHAHCOBU
MHCTPYMEHTH /BKIIIOYUTENHO MPU I'bPBOHAYAIHO 3allMCBaHE OT HOBU €MUCUU/ C TPEJOCTABEHUTE OT
JloroBopHUst POH CPEACTBA;

10. B3eMaHe Ha MHBECTHIIMOHHU PEIIECHUS U JlaBaHE Ha HapeXJaHUs 3a npoaak0da Ha (pUHAHCOBUTE
MHCTPYMEHTH B NopTQeiina u 3a 3aMsiHaTa UM C HOBH ;

11. otipenensnHe, mOA KOHTpoJia Ha OaHKara-Ieno3uWTap, Ha HETHAaTa CTOMHOCT Ha AaKTUBHTE,
€MHICHOHHATA IIeHA U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha JAsoBeTe Ha JloroBopHus GoHI;

12. B3emaHe Ha pelIeHus 3a BpEMEHHO CIMpaHe Ha M3aBaHETO U OOPaTHOTO M3KYIyBaHE Ha JISTIOBETE
Ha QOHJA, PECTIEKTHBHO 32 BH30OHOBSIBAaHE Ha OOPATHOTO M3KYIyBaHe, U 3a yBenomsiBane Ha KOH B
cpokoBete no 4. 22, an. 2 ot 3AKUCIIIKH;

13. perieHue 3a CKJIIOYBaHE Ha JIOTOBOP 32 33€M;
14. u300p u ocBoOOXkAaBaHE HA perucTpupanuTe oautopu Ha Donxa;

15. moaroroBka Ha TOAWUIHUS OTYET M OCUTYPsIBaHE HAa HErOBaTa 3aBEpKa, KAKTO M MOATOTOBKA Ha
MIECTMECEYHN OTYETH W MECEYHH CYETOBOJHM OallaHCH,; CHOTBETHO TAXHATA ITyOJIMKAIUsA, U
npeacrassinero um B KOH;

16. pemenue 3a mpeoOpa3zyBaHe u npekpatsiBane Ha JloroBopHus GhoH;
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17. pEeIICHUE 3a I/1360p Ha JIMKBUJATOP IIPH HACTHIIBAHC HAa OCHOBAHHUC 3a IIPEKPATSIABAHE Ha (DOHI[a;

18. Bcuuku npyru JAeHHOCTH, KOHTO ca HEOOXOAMMH BBB BpPB3Ka ChC 3aKOHOCHOOPA3HOTO
¢dynknuonupane Ha ®onpa.

CeriacHo IlpaBunata Ha ®oHzAa, rOAUIIHOTO Bb3HATPaKJIECHUE Ha YTIPaBISIBAILOTO APYKECTBO € B
pasmep 10 2.5 (ABe L0 U MET AECETH) Ha CTO OT Cpe/iHaTa rOJIMIIHA HETHA CTOMHOCT Ha aKTUBUTE Ha
JoroBopuust (oHA. VYIpaBIsABAaLIOTO JAPYKECTBO MOXKE Ja C€ OTKaxe OT vacT OT ToBa
Bb3HarpaxxJeHue. Bbp3HarpaxJeHueTo ce HauucisBa Bcekd paboreH neH. Ilo cBos mpeleHka B
ONPEIEICHU JHHU YIIPaBIABALIOTO APYXKECTBO MOXKE Ja HE HAYMCIM HUKAKBO MIIM JAa HAYUCIH I10-
MaJIKO OT JOIIyCTUMOTO BBb3HarpaxacHue. HauumcieHure npes Mecena IHEBHU BB3HAIPAXKICHUS CE
3aulaiaT Ha YTpPaBisABALOTO JAPY)KECTBO CyMapHO 3a LIeNUs Mecell, B IbpBUs pabOTeH IEH Ha
CJIEJBAIINSI MECELL.

VYpaBisBamoTo IPYKECTBO CH yIbpKa U Pa3xoJH 3a NpoJak0a Ha JSI0BE B pa3Mep Ha 2 Ha CTO OT
HETHATa CTOMHOCT HA aKTHBHTE Ha €IMH JsU1. Te3M pa3xo/iu ce BKIIIOYBAT B eMUCHOHHATA CTOMHOCT Ha
JSUTOBETE.

OcBeH Bb3HArpakJIeHUETO Ha YTIPaBIABAIIOTO APYKECTBO, Pa3XOJaUTe 3a ACHHOCTTa Ha JloroBopHus
(hOHJT BKITFOYBAT:

1. BCMUKM pa3xoau 3a JMIEH3UpaHe, NpUEMaHEe 3a THProBUS Ha peryjupaH Mmasap u
perucTpupaHe Ha JSUIOBETE KaTo Oe3HAIWYHM (PMHAHCOBH MHCTPYMEHTH — Pa3XOAM ChOTBETHO KBbM
K®H, b®b u I1/1;

2. Bp3HarpaxjaeHue Ha bankara nenosurap — cpriacHo qorosopa ¢ bankara nenosutap;

3. BB3HArpakJIeHus U TAaKCU Ha MHBECTUIIMOHHUTE MocpeaHuiy, 6anku, bopcara u LlenTpanHus
JENO3UTap, U IPyru MoJ00HU, CBBP3aHU C MHBECTUPAHE HA aKTUBUTE Ha JloroBopHUs HoH/;

4. BB3HArpaKJEHUETO HA OJUTOPUTE 3a 3aBepKa Ha FOJUIIHUS (PUHAHCOB OTYET Ha JloroBopHus
¢dboHa, pazxoauTe 3a pekigamMa M MapkeTHMHr Ha OHJa, 3a KOHTAKTH C MHBECTHUTOPHUTE, TEKYIIUTE
TaKCH 3a HaJ30p, WIEHCTBO U Apyru nofoouu Ha Komwucusra, bopcara u Llentpanuus neno3urtap u
JPYTU JbpKaBHU OPTaHu U MHCTUTYLIMU, CBBP3aHHU ¢ AeiiHocTTa Ha DOoHJa;

5. npyru paszxonu, nocoueHu B [IpaBunara 3a cmerka Ha PoHAA, chAEOHH M APYTH Pa3XO]Hu,
CBBbpP3aHM ChC 3alllUTa HHTEPECUTE HA MPUTEKATENNTE Ha Js10Be B JloroBopHUS QOHJ, KaKTO U APYTU
U3BBHPEIHU Pa3Xoau, CBbp3aHHu ¢ nerHoctra Ha DoHpa.

Bcenuku pazxonu, Henocouenu B [IpaBunata Ha DoHa KaTO pa3xoau 3a HErOBa CMETKA, Ca 32 CMETKa
Ha YTpaBisABalIOTO IPYKECTBO.

Bcenuku pazxonu, Henocodenu B [IpaBunata Ha DoHa KaTo pa3Xxoau 3a HEroBa CMETKA, €a 32 CMETKa
Ha YTpaBIsABaIIOTO JAPYKECTBO.

Jdenerupane Ha GyHKIUM OT CTPAHA HA YNIPABJIABALIOTO APYAKeCTBO

VYIpaBiasaBaloTo APYXKECTBO MOXE Ja CKIIOYM JOrOBOpP, C KOWTO Ja Jelerupa Ha TPETO JIULE
(GYHKIIUY U IEHCTBUS 10 OTHOIIEHUE Ha!

®YIIPABJICHUC HA NHBCCTULIUUTC,

®A/IMUHHUCTPUPAHC HA JAJIOBCTEC, BKIIFOYUTCIHO IIPaBHU YCIYId U CHCTOBOJHU YCIYT'U BBEB BPb3Ka
C YIIpaBJICHUEC HAa aKTUBUTC, HCKAaHHUA 3a I/IH(i)OpMaI_[I/ISI Ha MHBCCTUTOPHUTEC, OLICHKA HAa aKTUBUTC
U HU3YUCIIIBAHC II€CHATa Ha [OAJIOBCTC, KOHTPOJ 3a CIIa3BAHC Ha 3aKOHOBUTC H3HWCKBAHMHA,
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pasmpenielicHUe Ha JWMBHJACHTH W JPYrH IUIANIAHUWS, HW3J1aBaHe, Mpoaakda W 0oOpaTHO
M3KyIyBaHE Ha JIsJI0BE, U3MBbJIHEHUE HA JJOTOBOPH, BOJICHE HA OTYETHOCT;

®MapKETUHIOBH YCIIYTH;
eyIIpaBJICHHUE HA JICWHOCTTA HA HAIIMOHATHA UHBECTUIIMOHHU (DOH/IOBE

OCHXPAHCHUC U AIMUHUCTPHUPAHC HA JAJIOBC Ha MMPCANPUATUA 3a KOJICKTUBHO MHBCCTHPAHC.

[[enempaHeTo Ha (bYHKHI/II/I Ha TpETO JIMLIE CC M3BBPIIBA IIPU 3aAbDKUTCIHO CIIa3BaHC Ha CICIHUTE
MN3UCKBAHHUA:

1. VYnopaBnsBamoro ApyxecTBO yBenomsiBa Komucusita Hail-KbCHO A0 Kpasi Ha paOOTHUS [IeH,
CJIeJBalll CKJIFOYBAHETO Ha JIOTOBOP € TPETO JIMIIE, OTHOCHO CKJIIOUBAHETO U CBIIECTBEHUTE YCIOBHS
Ha JIOrOBODA;

2. CKITFOYBAHETO Ha JIOTOBOP C TPETO JIUIE HEe TPSAOBA J1a Ch3/1aBa MPEUKH 32 €PEKTUBHOTO

YIIpaKHABAHC HAa HAA30PHUTC Q)YHKHI/II/I Ha KOMHCHATA WK HA 3aMCCTHHUK-IIPEACCAATCIIA, KaAKTO U A4
BBIIMPCIATCTBA YIPABJICHUCTO HA KOJICKTMBHATA MHBCCTHUIHMOHHA CXCMa B Haﬁ-HO6Bp HHTCPCC Ha
HHBCCTUTOPHUTC,

3. HEe MOXe€E Jla CKJIKYBa JIOTOBOpP C TPETO JIMIIE, YUUTO MHTEPECH MOraT Ja BJsI3aT B KOH(IIUKT C
MHTEPECUTE Ha YIIPABIIABALLOTO APYKECTBO, KOJIEKTUBHATA MHBECTUIMOHHA CXEMa WJIM HAllMOHATHUSA
WHBECTUITMOHEH (DOH/I,YUATO JCHHOCT TO yIIPABJISIBA;

4. nOroBOpBHT € TPETO JHIlEe TpsAOBa Ja ChIbpXKA pasnopendM, AaBalll Bb3MOXKHOCT Ha JIMIATa,
PBKOBOJICIIIM YIPABISABALIOTO JIPYKECTBO, Ja OCBIIECTBSBAT IO BCAKO BpeMe €(PEKTUBEH HaI30p
BbPXY JEHHOCTTa Ha TPETOTO JMIE BBB BpPb3Ka C M3MBIHEHUETO HA CKJIKOYEHHUS JOrOBOP,
BKJIFOUMTENHO /1A [TOJIy4yaBaT NepPUOANYHO /UM NPU IOUCKBaHe UH(OpMaIMs OT TOBA JIULIE;

5. AOrOBOPBT € TPETO JIUIEC Tp}I6Ba JAa CbAbpiKa pa3n0pen61/1, Ch3JaBallid BB3MOXKHOCT 34 JiMIarta,
PBKOBOACHIN YIIPABJIABAIIOTO APYKCCTBO, Ja JaBaT IIO BCAKO BpEME JOIMBJIHHUTCIHH YKa3aHUS Ha
HacpeliHaTa CTpaHa 110 JOTrOBOpa U €AHOCTPAHHO [1a I'0O IIPEKpaTdaBaT 0e3 MpeaAn3BECTUC, KOI'aTO TOBA €
B UHTCPCC HA MHBCCTUTOPUTE,

6. TpeToTo JMIIe TPsAOBa a pa3nojara ¢ HE0OOXOAUMUTE TEXHUYECKH U OPTaHU3AIMOHHN Bb3MOKHOCTH
1 KBaJM(UIUPAHU CITY)KUTEIH, 3a J1a U3IIBJIHSBA JIeJIeTUpaHUTe QYHKIUU U JEHCTBUS;

7. nenerupaHeTo Ha (PYHKUUHU HE MOXKE J1a ObJie B CTENEH, B KOATO YIPABIABAIIOTO JIPYKECTBO Bede
HE MOXE J1a C€ CMATA 3a TAaKOBA M0 OTHOIIEHHE HA ChOTBETHATa KOJEKTMBHA MHBECTUIIMOHHA CXEMa
WINM HallMOHAJIeH MHBECTUIIMOHEH (DOHJ WIJIM MO HAYWH, MO KOWTO Ie M3MbIHIBA (PYHKIMH caMO IO
IpUeMaHe U IpeJaBaHe Ha HH(opMalus.

Koraro ACJICTUPAHCTO Ha (I)yHKI_II/II/I U JOCHUCTBUS CE€ OTHACA M0 YIIpaBJICHUC HA UHBCCTULIUUTC, TpHGBa
Ja 6T)JIaT CIIa3€HU CICIHUTEC NJOIIbJIHUTCIIHU N3NCKBAHHUA:

1. nemernpaHeTo c€ M3BBPIIBA B CHOTBETCTBUE C KPUTEPUHU 3a IPEpasIpeecHNe Ha UHBECTUIIMNTE,
YCTaHOBSIBAHU MEPUOJUYHO OT YIIPABJISABAILIOTO APYKECTBO;

2. TPETOTO JIMIEC, HA KOCTO CC ACIICTrUpaT (I)YHKI_[I/II/I, TpH6Ba Ja € JIMOCH3UPAHO WM PETUCTPUPAHO 34
HEJIUTC HAa YHPaABJICHUCTO HAa aKTHBW W Ja IMOMJIC)KHW Ha HAA30p 3a CIIa3BaHC Ha M3HWCKBAaHUATaA 34
OCBIICCTBABAHEC HA I[CﬁHOCT;

3. I1a € OCHUTYpPEHO ChTPYIHHYECTBOTO MEXIY KOMHUCHUATA U OpraHa, OCBHIIECTBSBAI HAI30P BBPXY
TPETOTO IIMIIE, KOTaTo ce JeNerupar (PyHKIMH MO yIpaBiIeHHEe Ha WHBECTHUIMHUTE HA JIUIE OT TPeTa
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AbpiKaBa.

JlenerupaneTo Ha (QYHKIIMK IO OTHOIIIEHUE HA YIPABICHUETO HA HHBECTHUIIMHUTE C€ JOIMyCKa Camo, ako
€ U3a/IeHO MpeABAPUTEIHO 0J0OpEeHHE 3a TOBA OT 3aMECTHUK-TIpEIce aTeNs.

JlenerupaneTo Ha (YHKIMHM U JIEHCTBHS HE OCBOOOX/aBa YIPaBIABALIOTO JPYKECTBO, CHOTBETHO
JEeno3uTapsi, OT OTTOBOPHOCTHUTE II0 JOroBOpa 3a YIPABICHHE, CHOTBETHO II0 JOroBopa 3a
JCTIO3UTAPHU YCIIYTH.

BAHKA JEIIO3UTAP

YnpaBiaBaioTo IpyxecTBo € u3dpaino 3a banka nenosutap Ha [loroBopuus goua Thproscka OaHka

“IOpodank bbarapus” AL, rp. Codust.

bankara ACTIO3UTAap HU3BbpIIBA ACIIO3UTAPHO O6CJ'Iy>KBaHe Ha I[OFOBOpHI/IH q)OH,Z[ KaToO CbXpaHsBa U

OCBILECTBSIBA HAJ30p BbPXY AKTUBUTE HA JOIOBOPHUS (OHJ, B TOBA YUCIIO:
1. cpxpansBa napu4HuTe cpeacTsa Ha PoHa;
2. chXpaHsBa HATMYHUTE (PUHAHCOBU MHCTPYMEHTH, IpUTEeKaBaHu oT DoH/Ia;

3. Boau Oe3HanM4yHMUTE (PUHAHCOBU MHCTPYMEHTH, NpUTEXaBaHU OT DOH/AA, KbM MOACMETKA Ha
Oankara nenosurap B Llentpanen nenosurap, BHb nnm B apyra nemosurapHa HHCTUTYIIHS,

4. pasnopexna ce cbc cobctBeHocTTa Ha PoOHAA MO HMHCTPYKLUMU Ha YIPABISABALIOTO
Ipy)XecTBO, ocBeH ako Te mportuBopedaT Ha 3AKUCHAIIKU, mpaBunara Ha (oHIAa UM AOroBOpa 3a
JIeTI03UTapHH YCIIyTH;

5. H3BBPIIBA BCUYKH IIAllaHUA 34 CMCTKaA Ha ®0H21a;

6. cieau BCHUKM MapUyYHHU CPEACTBA, MPOM3THYALIM OT CAEIKU C aKTHBM OT MopTdeina Ha
®oHpa, na ce nmpeBexaaT B noia3za Ha Goxga B 0OMyaiiHUTE CPOKOBE;

7. ocurypsiBa CbOMpAHETO W M3MOJ3BaHETO Ha mpuxonute Ha DoHIAa B CHOTBETCTBUE CHC
SAKNUCIIIKU u ¢ mpaBunata Ha DoHpa;

8. KoHTponMpa JeHHOCTTa Ha YNPAaBISBAIIOTO JAPYKECTBO, CBbp3aHa C M3YUCIISIBAHE Ha
cToitHOCTTa Ha JsutoBere Ha DoHpa, na ce u3BwbpmBa B choTBeTcTBUE ¢he 3AKMCATIKHM, npaBunata
Ha QoHJa M TpaBUiaTa 3a OIEHKA Ha MopTdeiina U ompesensHe HeTHATa CTOMHOCT Ha aKTUBHUTE Ha
doHpa.

NWHBECTULIMOHEH NMOCPEAHUK

VYnpasnsBamoTo JpyxectBo € m3bpano 3a MuBectunmonen mocpennuk Ha Ponnma “byabpoxwvpc”
EAJl, tp. Codusi, KOWTO Aa U3NBIHSIBA WHBECTUIIMOHHUTE HApEeXJIaHUS Ha YMPaBISBaIIOTO
APYXKECTBO U YPE3 KOMTO 1€ CE€ CKIIIOYBAT U U3IIBJIIHABAT CACIIKUTE C ICHHU KHMXXA.

“byaodpoxbpc” EAJI

WuBectunimonen nocpeauuk “byndpokspc” EAJl e cbc cemanmie u agpec Ha YOpaBJeHHE: Tp.
Codwus, paiion Cpener, yi. ,,lleitHoBo” Ne 7; koopauHaTu 3a Bpb3ka: Tei.: (+359 2) 48 93 753, dakc:
(+359 2) 48 93 788, enextpoHeH aapec (e-mail): bulbrokers@bulbrokers.bg, enekTpoHHa cTpaHuia B
HNutepuer (web-site): www.bulbrokers.bg. “bynopoxspc” EAJl mputexaBa nuiieH3 3a U3BbPIIBAHE Ha
JeMHOCT KaTo MHBECTHLIMOHEH NMOCPETHHMK B CTpaHaTa U 4yxOuHa, uznazaeH or KOH mox Ne PT-03-
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0009/14.07.2008 r. JIpyxecTBOTO € BrucaHo B Thproeekust peructsp nox EMK 115152520.

OJUTOP

YropaBnaBamoro ApykecTBo € uszlpano 3a oautop Ha JloroBopHus (oHA cChenuanu3upaHoTo
onutopcko npeanpusitue “bamanc M” OO/] ¢ anpec B rp. Codus, mi. ,,Paiiko Jlackanos* 1b, am. 18,
ype3 ogutop Mapuana IlerpoBa MuxaitnoBa — peructpupan oautop, aurioma Ne 0203 - yieH Ha
NIAEC.

BBbHIIHU KOHCYJITAHTH

He e mpenBuieHO NOJN3BaHETO HAa BBHHIIHU KOHCYJITAHTH IPH yhpaBieHueTo Ha JloroBopeH (oHz
“Ancda N36panu Axuun’.
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MHBECTUIIMOHHMU LHEJIU, CTPATEI'MM U ITOJIMTUKU

HHeecmumopume cneosa 0a ce 3ano3HAsIm ¢ mosu pa3dejz, 3a 0a npeyeHam oanu UHeECMUYUOHHUME
ueau, cmpamecud U NoOAUMUKU  HA ﬂOZOGOpHu}Z qbond cvenaoam ¢ mexHume cobcmeenu
UHBECMUYUOHHU Yelu.

HNuBecTHIIHOHHH LEJIH

OcnoBHarta nen Ha JloroBopHHs (OHJI € OCUTYPSIBAHETO Ha IBITOCPOYEH PBCT HA CTOMHOCTTA Ha
HEroBUTE MHBECTHUIIMH, KAKTO U HapacTBAaHE HA CTOMHOCTTA Ha MHBECTHIMHUTE Ha MpPUTEKATEITUTE Ha
JSIJIOBE Ype3 peaan3upaHe Ha MaKCUMATHUS Bb3MOKEH JI0XOJ] TP MOEMaHe Ha YMEPEH J0 BUCOK PHUCK
U OCUTYpsIBAaHE Ha JUKBHUJIHOCT Ha WHBECTUIMUTE Ha MpPHUTEKATEIUTE Ha JAsuoBe. PeammsupaHusT
JIOXOJl HE C€ paslpenens MExXIy IpUTEeKaTelIuTe Ha JsUI0OBE, a CE€ PEUHBECTHpa M YBEIMYaBa
CTOMHOCTTA Ha JISITOBETE.

PwcThT Ce ocurypsia 4p€3 MHBCCTHPAHC BbB BHCOKOAOXOAHU AKTHUBHU, a4 YHPABJICHHUCTO HAa PUCKA —
IIOCPCACTBOM TCXHHUKH 3a I[I/IBepCI/I(bI/IL[I/IpaHe K B3aMMHO ChbUYCTaBaHC HAa aKTHUBUTC.

Cpen ocHoBHHTe 1enu Ha DOHMA € U OCUTYpSBAHE HA JTUKBHUIHOCT - KAKTO HA HETOBUTE COOCTBCHH
WHBECTHUINH, TaKa U HA HHBECTULIMUTE B JsioBe Ha DoHa.

Hsama curypnoct, ue 1® “Anda N30pann Akuun’ 111e NOCTUTHE UHBECTULIMOHHUTE CH LIEJIH.

NHBecTHIIMOHHA cTPaTerus M NoJuTHKa. OrpaHnyeHus1 Ha JeifHOCTTA

Hneecmuuuonna cmpamezuna U nojiumuKka.

321 IIOCTUI'aHC Ha IICJIUTC, praBJ’IfIBaHIOTO APYKECTBO CJi€ABa arp€CBHAa MHBCCTUIIMOHHA ITOJUTHUKA
IIpHU AKTUBHO YIIPABJICHUC Ha MHBCCTULIMOHHUS HOqu)GfIJ'I OT ICHHU KHUWXXA U IMapUIHU CPpCACTBaA Ha
®OHJIA.

C ornmex mocTuraHe Ha WHBECTUIMOHHHMTE LeIM Ha ,,Anda M30panu Axuuu”, YmpapisBailoTo
IPYKECTBO Ille¢ MHBECTHpa HaOpaHuTe cpernctBa Ha DoHAAa MPEUMYIIECTBEHO B aKIUU U ThPryeMu
IpaBa, MPUETHU 3a ThPTrOBHs Ha OBIATapCKH WM YyXKJIECTpPAaHHH PErylvpaHu na3apu. MHBecTuuure B
IBJITOBU LIEHHU KHM)KAa M MHCTPYMEHTH € (PUKCHpaHa JTIOXOAHOCT 1€ CE€ U3BBPIIBAT MPEIUMHO C el
MOABbPKAHE HA TUKBUIHOCT U B MOMEHTH Ha [1a3apHU ChTPECEHHUS.

JloxoiHOCTTa, KOSITO ce O4YakBa Ja ObJe pealu3upaHa Mpu ynpaieHueTro Ha aktuBute Ha OOHJIA,
ce opMHUpa IPETUMHO OT MPUXOAH OT LIEHOBH PA3UKH IPU MOKYIKO-TIpoAak0a Ha IEHHU KHUXKA OT
noprdeitna Ha POHJIA, oT monydyeHH TUBHACHTH W B MO-MaJKa CTEMEH — OT JIMXBH OT IBJITOBH
[IEHHU KHUXA, OT 0AaHKOBU JICTIO3UTH H JIp.

3a nocturane Ha ocHoBHuTe nenn Ha GOHJIA m npu ynpaBieHHMETO Ha pHCKa YTIIPaBIABAILIOTO
IPY>KECTBO MOXE Jla Tpuiara IMOAXOJAIIM WHBECTUIIMOHHM METOAM 3a 3alluTa Ha mnoprdeiina
(hedging) ot paznuyHUTE BUIOBE PUCK, MPU KOETO MOXE Ja CKJIIOUYBA CICIKH C TpaBa, (HOYBPCH,
bopybpay, ONIMHU, Cyalld U APYTH JEpUBATH HE HapyIIaBalld OCHOBHATAa MHBECTUIIMOHHA HACOYEHOCT
Ha ®OHJIA.
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Kareropum akTuBu, B KOUTO Ha JIOTOBOPHHUSI (JOH/I € pa3pelieHo 1a HHBECTHPA

Kareropuute akTuBH, B KOWTO Ha JOTOBOPHUS (POHJ € pa3pelieHo Ja WHBECTHUpa ca M3YepIaTeIHO
MOCOYEHH B pazzen VHBECTUIIMOHHU LIEIH, CTPATErHH U MOJUTHKHU OT Hactosmus Ilpocnekt. “Anda
N30pann Axuuu” UMa npaBo Ja MHBECTHPA B I€PUBATUBHU (PUHAHCOBU MHCTPYMEHTH, MPEAH BCUUKO
C IeJ MpeAmna3BaHe OT Ma3apeH, BaJyTeH U JPYrd puckoBe (“‘XemxupaHe”): CHEIKH C OIILHH,
¢broubpcu, cyarnoBe U JIpyru jAepuBaTu. JIOKOJIKOTO € ChbBMECTUMO C HHBECTHIIMOHHHUTE IeNU U
orpanuueHuss Ha “Anda M30panum Aknuu”, CTpaTerMd M TEXHUKH C JE€pUBAaTH Morar ga Obaar
U3MOJI3BAaHU TMIOHSKOTa, IO IMpelleHKa Ha YIpaBlABallOTO JPYXKECTBO M 3a YBElIMYaBaHe Ha
TOXOJHOCTTa OT MHBecTHUMUTE HAa Ponpa. ChaenkuTe ¢ JepUBATUBHU (PMHAHCOBU MHCTPYMEHTH ca
CBBpP3aHH C Pa3IUYHU U IO-BUCOKH PHUCKOBE, OTKOJKOTO MPH TPAAUIIMOHHUTE HHBECTULUU (BK.
“PuckoBu ¢aktopu: PuckoBe npu u3MOI3BaHE HA JAEPUBATUBHU (PMHAHCOBH MHCTpyMeHTH ). Hsama
CUTYPHOCT, Y€ TMOAOOHU CIEIKM M TEXHUKH, aKo ObJaT OCBHIIECTBEHM, e ObJaT YCIEHIHH.
Bb3MoxkHOCTTA 32 U3M0JI3BaHE HA ITOCOYEHUTE CTPATETMU U TEXHUKU MOXKE Ja ObJe OrpaHuyeHa oT
MazapHUTE YCJIOBUS, KAaKTO U OT PEryJlaTUBHH MpaBuia U u3uckBaHUs. “Anda M30panu Axuuu” He
MpeBUK/A Bb3IPOU3BEKIaHE Ha UHAEKC, ChbCTaBEH OT JSUIOBHU WJIM ABJITOBU LIEHHU KHIKA.

Kose6anusi (BOJIATHJIHOCT) HA HETHATA CTOMHOCT Ha akTUBHMTEe Ha “Anda U30panum Axkoum”
NMOpaau CbCTABA WM TEXHUKNUTE 32 yIPaBJieHUe HA AKTUBHUTE MY.

Konebanusara Ha HeTHata cTOHHOCT Ha aktuBuTe Ha “Anda M30panm Axuumu” e cBbp3aHa C
BOJIATUJIHOCTTA Ha (PUHAHCOBUTE HHCTPYMEHTH, B KouTo DoHmbT uHBecTtupa. “Anda M30panu
AKX’ WHBECTHUPA MPEIUMHO B PUCKOBH (PMHAHCOBU HWHCTPYMEHTH, KBJIETO BOJATHIHOCTTA € IO-
JUHAMH4YHA, HO AuBepcuuKanusTa Ha mopTdeina W WHBECTHIMOHHATA MonuThka Ha PoHga He
II03BOJISIBA Ta3U BOJATUIIHOCT Jla C€ OTpa3saBa ChIIECTBEHO Ha HETHATA CTOMHOCT HA aKTUBUTE MY.

ChbeTaB M CTPYKTYpPa HA AaKTHBHUTE

OTtHocHuTeIEeH AT

BUJOBE AKTUBU cnpsiMo oGmmuTe
aktuBu Ha DOHJIA

[IpexBbpisieMH IEHHM KHM)Ka M HHCTPYMEHTH Ha MapUYHMs Mazap

JOTIYCHATH 10 WIN ThPTyBaHM Ha perynupad nasap 1o T1.1.1 - 1.1.2 no- no 100%

A0y,

[IpexBbpisieMn IEHHM KHMXKa M HMHCTPYMEHTHM Ha MapUyHUS Tasap,
JIOTIyCHAaTHU 3a ThProBUs Ha OoQuIMalIeH Maszap Ha (QoHJ0Ba Oopca WU 10 80%
ThpPr'yBaHH Ha JIPYT PeryJupaH rnasap B TpeTa cTpaHa o T. 1.3 no-zgoiny;

Hackopo u3nazenu npexsbpisieMy LIEHHU KHUXa, B YCIOBUATA Ha YUATO
eMHCHUs € BKIIIOYEHO TI0EMaHe Ha 33bJDKCHUE Ja Ce UCKa JOIYCKaHe, U B
CpPOK, HE TMO-IBJIBI OT €JHa TroJWHa OT H3JaBaHETO UM, Jaa ObJIaT
JIOTIYCHATH /10 ThProBUs Ha ouIMaieH nazap Ha (GoHaoBa Oopca Wi Ha
Apyr perylndpaH Tmasap;, JepuUBaTUBHH (UHAHCOBM HMHCTPYMEHTH,
THPryBaHHU Ha U3BBHOOPCOBM nmaszapu 1o T. 1.4 u 1.7 no-gomny;

1o 30%

AKIMM M J5UI0BE€ Ha [J0BE Ha KOJIEKTMBHU WHBECTULMOHHU CXEMH
W/WAM  Ha APy OPENNpHUsTHS 3a KOJEKTUBHO HMHBECTHPAHE; 710 90%
JIepUBaTUBHU (PMHAHCOBH MHCTPYMEHTH 110 T.1.5 u 1.6 mo-nomy;
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Biorose B 0aHku 110 T. 1.8 ¥ IMKBUJIHU CPEJCTBA; 10 100 %
HHCTpyMeHTH Ha MapHuHHs Ma3ap KOMTO HE Ca ThPTYBaHU HA PETyIUpaH 500
1masap, ako BEPXY TAX Ce OChIIECTBABA HA30p 110 T. 1.9 mo-nomny; 10 50 %
JIpyrHl IpexXBHpISeMU EHHN KHIDKA H HHCTPYMEHTH Ha TTAPHYHHSA 11a3ap Lo%
o0 0

no T. 1.10 mo-nomy.

1.AxTtuBuTE Ha OHAA MOTAT J1a BKJIIOYBAT:

l.1.mpexBbpasieMH LEHHM KHWXKA W WHCTPYMEHTH Ha TApUYHUS Ma3ap, JOMYCHAaTH [0 WJIH
THPryBaHU Ha peryjaupaH Mmasap no 4i. 73 oT 3akoHa 3a Ma3apure Ha (PUHAHCOBU
uHcTpyMeHTH — 10 100% OT akTUBUTE;

1.2.mpexBbpisieMH IEHHU KHIKAa U MHCTPYMEHTH Ha MapU4yHUS Na3ap, ThbPryBaHH HA pEryiIupaH
nasap, pas3JinyeH OT TO3U o wi. 73 oT 3akoHa 3a ma3zapuTe Ha (PUHAHCOBU MHCTPYMEHTH, B
PenyOnuka bbiarapus unm B apyra abpkaBa WieHKa, (PYHKIHOHHUpAI] PEAOBHO, NMPU3HAT U
MyOJIMYHO JOCTBIICH, KAKTO U IICHHHW KHUXa, EMHUTHpPaHU OT PenyOnmka beiarapus umm npyra
nbpkaBa wieHka — 110 100% ot akTuBuTE;

1.3.mpexBbpisieMu [IEHHU KHIKA M1 MHCTPYMEHTH Ha MapUyHUA Na3ap, JOMYCHATH 33 ThPrOBHS Ha
odunmanes nazap Ha QoHIOBa OOpca WIM THPryBaHH Ha JPYr peryjupaH ma3ap B TpeTa
CTpaHa, KOWTO ¢ ()YHKIIMOHHpAI PEIOBHO, NIPU3HAT M IYOJWIHO IOCTHIICH U € IMOCOYCH B
[IpaBunara Ha @onjga — 10 80% OT aKTUBHUTE;

1.4.HacKkopo M3aJCHU MPEXBHPIIIEMHU [ICHHH KHIKA, B YCIOBHUATA HA YHATO EMHUCHS € BKIIFOUCHO
MOeMaHe Ha 3abJDKEHUE /1a Ce MCKa JOIMYCKaHe, U B CPOK, HE MO-ABIBI OT €IHA TOAMHA OT
W3/aBaHETO MM, J1a OBAaT JOMyCHATH J0 THProBUs Ha oduimaneH ma3ap Ha ¢oHmoBa Oopca
WM Ha APYT perynupan nazap, QyHKIHOHUPAI PeIOBHO, MPU3HAT U MyOJUYHO JOCTHIIEH U €
nocodeH B [IpaBminara Ha @oH/IA, KAKTO M HA BCUYKH PETYJIUPAHU IMa3apy B CTPAHU-WICHKH —
10 30% oT aKTUBHTE;

1.5.aKHI/II/I N [Od4JI0OBE Ha [4JI0B€ Ha KOJICKTMBHM HWHBCCTUIIMOHHU CXEMHU W/WIK Ha Apyru
NIPEANpUATHS 3a KOJEKTUBHO MHBECTUPAH, MHBECTUPAIIM B MHCTPYMEHTH Ha IapUYHUs asap,
KOUTO OTTOBAapAT Ha yCJIOBUSATA, mocoyeHu B ui. 38, an.l, T. 5 ot SBKUCHIIKU — no 90% ot
aKTHBHTE;

1.6.nepuBaTUBHU (PMHAHCOBH MHCTPYMEHTH, BKIIOUMTETHO €KBUBAJCHTHU HA TSAX MHCTPYMEHTH,
3aIBJDKEHUSTA 10 KOMUTO MOTaT Aa ObJaT M3MBJIHEHU Upe3 MapUvHO IUIAIlaHe, ThPTyBaHU Ha
peryiaupanu ma3apu mno T. 1 - 3 U oTroBapsIy Ha U3UCKBaHUATA, TocoueHu B [IpaBunarta Ha
donga — 10 90% OT aKTHBHTE;

1.7.nepuBaTUBHM (PUHAHCOBHM HWHCTPYMEHTH, TBHPIYBaHM Ha W3BBHOOPCOBH Ta3apu, KOUTO
OTroBapsT Ha u3uckBaHusATa Ha 4. 38, an.l, 1. 8 ot SKUC/IIIKU u IlpaBunara na @onna —
10 30% OT aKTHUBHTE;

1.8.B10roBe B KpEAUTHU HMHCTUTYLHMHU, IUIATUMH TPU MOUCKBAHE WM 3a KOWTO ChILECTBYBA
MPaBOTO Jla OBJIAT U3TETJICHU 10 BCSIKO BPEME, U € JaTa JI0 MaJeX He moBede oT 12 mecena;
KpeUTHUTE WHCTUTYIIMU B TpeTa JIbp’kKaBa TpsOBa Ja cra3BaT MpaBuUjia M Ja ca OOCKT Ha
HaJ30p, KOUTO 3aMECTHHUK-TIPEICEIATENAT CMATA 32 €KBUBAJICHTHH HA T€3W CHIVIACHO MPABOTO
Ha EBponeiickus cpro3 — 10 100% ot akruBuTeE;
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1.9.MHCTPYMEHTH Ha TMAapUYHUs Ma3ap KOMTO HE Ca ThPryBaHU Ha pEryllUpaH Ia3ap, ako BbPXY
eMUCHSITa MJIM €MHUTCHTA HA TE3W MHCTPYMEHTH CE€ OCBILECTBSABA HAA30p C LIEJ 3alUTa Ha
MHBECTUTOPUTE WJIH CIIECTSABAHUATA U T€3U HHCTPYMEHTH OTTOBApSAT HA YCIOBHATA, IOCOYCHH
B [IpaBunara nHa @onga — 10 50% OT aKTUBUTE;

1.10. mpexBbpisieMH IIEHHU KHIYKA W MHCTPYMEHTH Ha MAapHYHMS I1a3ap, pa3jIndHi OT OIMHCAHUTE
BT. 1.1-1.9. — o 10% oT akTUBHUTE.

1.1 I.HapI/I‘lHI/I CpE€AacCTBa B KacCa U I10 pasiuiamarejina CMCTKaA.

Hm;ecmuuuormu oZpanu4venusn

1.®oHIBT HE MOXKE 2 MHBECTHPA ITOBEUYE OT 5 Ha CTO OT AKTUBHUTE CH B IPEXBBPIIIEMH IEHHH KHIKA
WIA WHCTPYMEHTH Ha MapU4yHUsI 1Ma3ap, U31aJeHN OT €IHO JIMIIe, C U3KII0YCHUE Ha CIyJanuTe 10 T.
6;

2.q)OH[["I)T MOKC Ia MHBECTHUpPA OO 10 Ha cTO OT aKTHUBUTE CH B MNPEXBBPJLICMU ICHHU KHUXKA WA
MHCTPYMEHTH Ha TAapU4HUsS [aszap, W3/AaJeHU OT €IHO JIMIE, caMO IIpH YCIOBHE 4Ye odmara
CTOMHOCT Ha HWHBCCTUIIMUTE B JiMLaTd, BbB BCAKO OT KOUTO HMHBCCTHpPA ITIOBCYC OT 5 Ha cTO OT
CBOUTE aKTHBH, He HajBHuImaBa 40 Ha cto oT akTuBHTe HA PoHma. OrpaHUYEHUETO IO U3PEUCHUE
IIbPBO HE CC IIpUjiara OTHOCHO BJIOTOBCTC B KPEAUTHHU MHCTUTYHU, BbPXY KOHUTO CC OCHUICCTBABA
NpyJCHIUAICH Haa30p, KaKTO M KbM CICIKUTE C HM3BBHOOPCOBO TBHPryBaHH JEPUBATHBHU
(UHAHCOBM MHCTPYMEHTH C TE3M WHCTHTYUMHU. [Ipum wu3umcrnsBaHe Ha oOmiaTta CTOWHOCT Ha
aKTHBUTE TI0 M3PEYEHHE IIBbPBO HE CE B3eMaT NPEABH] IICHHUTE KHW)Ka U MHCTPYMEHTHUTE Ha
MapuyHus nasap 1o ai. 6;

3.®oHABT HE MOXKE J1a MHBECTUPA ToBeve OT 20 Ha CTO OT aKTUBUTE CH BBHB BJIOTOBE B €HO JIUIIC 110
. 38, an. 1, 1. 6 or 3SAKUCAIIKU,;

4.PuckoBara ekcrnosuiiusg Ha DoHAa KbM HacpelHaTa cTpaHa o ClIeiKa C JepUBaTUBHU (PUHAHCOBU
WHCTPYMEHTH, THPTYBaHH Ha W3BBHOOPCOBH IMazapu, He MoOke Ja HaaxBepisgs 10 Ha CTO OT
aKTUBUTE, KOTaTO HacpellHaTa cTpaHa € KpeAWTHa MHCTUTYynus mo wi. 38, am. 1, T. 6 oT
SAKNCIIIKH, a B ocTaHanuTe ciiydad - S Ha CTO OT aKTHUBUTE;

5.00miata cTOMHOCT Ha WHBECTHLMUTE B MPEXBbPISEMU LEHHM KHW)KAa WIM HHCTPYMEHTH Ha
MapUyHuUs 1aszap, U31aJeHH OT €/IHO JIMIIE, BIOTOBETE MPH TOBA JIMIIE, KAKTO M €KCIIO3ULUATA KbM
CBILIOTO JIMIIE, Bb3HUKHANA B pe3yiATaT Ha CAENIKHU C JEpUBATHUBHU (PMHAHCOBU HWHCTPYMEHTH,
THPryBaHHU Ha U3BBHOOPCOBH Ma3apu, HE MOXKe J1a HaAXBbpJid 20 HA CTO OT aKTUBUTE MY;

6.CDOH,Z[T>T MOXKE€ IOa HMHBECTHUpA OO 35 Ha CTO OT aKTHBUTE CH B NPpEXBbPILICMU LIEHHU KHUKA U
HHCTPYMCHTU Ha MNapuiHudg 11a3ap, HU3JaJACHW OT C€IHO JIMIE, aKO LICHHUTE KHHXKaA U
HHCTPYMCHTUTC HA MMApUYHUA MMa3ap Ca U3AaJACHU UJIU T'apaHTUPAHU OT P CHY6J'II/IK8. BLJIFapI/ISI, oT
Apyra abpKaBa YJIC€HKA, OT TEXHHU PETrHOHAIHW WJIKW MCCTHU OpraHH, OT TPETa AbpKaBa WJIH OT
HYGHI/I‘-IHB. MCXKAYHApOAHA OpTraHn3alua, B KOATO YICHYBA ITIOHC €IHA AbpPiKaBa YJIICHKA,

7.06mara CTOWHOCT Ha MHBECTHIMUTE MO T. 1-6 B IEHHU KHU)XA WM WHCTPYMEHTH HAa MapUYHUS
nasap, U3JaJicHu OT €/IHO JIMIIE, BJIOTOBETE IPU TOBA JIMLE, KAKTO U E€KCIIO3ULHUATA KbM CBIIOTO
JUIE, Bb3HUKHAA B PE3yJTaT Ha CAENKH C JEpUBATUBHU (PMHAHCOBH MHCTPYMEHTH, HE MOXE Ja
HaaXxBbpJst 35 Ha cTO OT akTuBHUTE HA DOHAA;

8.00mara CTOMHOCT Ha WHBECTUIIMHTE B IIEHHM KHWJKAa WM WHCTPYMEHTH Ha MapUYHUS Ias3ap,
EMUTHPAHU OT €/Ha rpyma (ChIIacHO MPIIOKUMUTE MexTyHapOAHU CUETOBOIHU CTAaHAAPTH), HE
MOe J1a HaaxBbpisa 20 Ha CTO OT CTOWHOCTTA Ha aKTUBUTE Ha DOH/A;
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9.DoHBT HE MOXKE Aa MPUI00MBA TTOBEYE OT:

® NBAACCCT U IICT HAa CTO OT AAJIOBCTC HAa €AHA KOJICKTHBHA MHBCCTUIIMOHHA CXEMa WK APYIro
IpCANPUATUC 3a KOJICKTUBHO NHBCCTHUPAHE,

® JICCCT Ha CTO OT aKIIMHUTC 0e3 IIpaBoO Ha rj1ac, u3AaACHHU OT CIHO JIUIIC,
® JI€CCT Ha CTO OT O6JIHI‘3J.[PIPIT€ WJIN APYTU OABJTIOBH HCHHU KHUKA, U3JaAICHU OT CAHO JIUIIC,
® JICCCT HAa CTO OT MHCTPYMCHTUTE Ha IMMAapUYHUA I1a3ap, U3aaACHU OT €AHO JIMIIEC.

10.®oHabpT MOXKE 1a MHBECTHpa He noBedye oT 10 Ha CTO OT aKTUBHUTE CH B JSUIOBETE HA €IHO
MpeAnpusITHE 3a KOJIEKTUBHO MHBEecTUpaHe 1o wi. 38, ain. 1, 1. 5 ot 3AKUCIIIKU;

11.00musAT pa3Mep Ha HMHBECTULMUTE B JAJIOBE HA IPEANPUATHS 3a KOJEKTHMBHO WHBECTHpPAHE,
pa3auYHU OT KOJEKTUBHA MHBECTULIMOHHA CXE€MA, HE MOXe Aa HajaBHIaBa 30 Ha CTO OT aKTUBUTE
Ha DoHpa;

12.@oHIBPT HE MOXKE J1a MMa €KCIIO3UIUS, CBhp3aHa C JICPUBATHBHU (DMHAHCOBU WHCTPYMEHTH, TIO-
roJisiMa OT HETHATA CTOMHOCT Ha aKTUBUTE MY;

13.®oHabT HAMA /12 UHBECTUPA B IBUKUMO U HEIBHKUMO MMYIIIECTBO.

[Ipu HapylieHne Ha MHBECTULIMOHHUTE orpaHnyeHust no Hacrosmus npocnekt u 3AKHUCAIIKHN no
IPUYMHU U3BBH KOHTposia Ha JloroBopHust (oHI WM B pe3yiaTaT Ha yIpaKHsBaHE IpaBa Ha
3amucBane, JJoroBopHHUAT QOHI MPUOPUTETHO, HO HE MO-KBCHO OT 2 (IBa) Mecena OT Bh3HUKBAaHE Ha
HapyILIEHUETO, Ype3 CHEIKH 3a MpoJak0a MPUBEXkK1a aKTUBUTE CH B CbOTBETCTBHE C MHBECTULIMOHHUTE
OTpaHUYECHUS, KATO OTYUTA UHTEPECUTE HA NPUTEKATEINTE HA Js10Be. B Te3n cinydam JloroBOpHUST
¢oHI e nubXkeH B 7-AHEBEH CPOK OT M3BbpIIBaHE Ha HapyuleHueto naa yseaomu K®OH, karo
peaocTaBl MHQPOpPMALUs 3a NPUYMHUTE 32 BB3HUKBAHETO MYy M 32 NPEANPUETHTE MEPKH 3a
OTCTPaHABaHETO MY.

Jpyru MHBECTULIMOHHU CTPATETUH U TEXHUKH

3a mocTuraHe Ha OCHOBHUTE HMHBECTUIMOHHM 1enu Ha JloroBopHus ¢oHJ, YNpaBisBalioTO
JIpY’)KECTBO MOX€E Ja Mpuiara M MOAXOJALIM CTPaTerdd U TEXHUKHM 3a Mpeana3BaHe OT Ia3apeH,
BaIyTeH U JPYrd pUCKoBe (“XeIKupaHe™): CIAEeNKU ¢ ONUUM, (ProubpcH, CyaroBe U JPYrd JE€pHUBATH.
Cnenkute ¢ JepuBaTHM ca CBBP3aHU C pa3IMYHUM U TO-BUCOKM PHCKOBE, OTKOJKOTO IIpHU
TpaJULMOHHUTE MHBEeCTHUIMU (BX. “PuckoBu ¢akropu: PuckoBe mpu u3non3BaHe Ha JepuBaTH’).
Hsma curyphHoct, ye mojgo0OHM CIEIKHM M TEXHUKH, aKO ObJaT OCHLIECTBEHM, 1€ ObJAT YCHEIIHH.
BB3MokHOCTTa 32 M3MOI3BaHE HA MMOCOYEHUTE CTPATETMHM M TEXHUKHU MOXKE Ja ObJie OrpaHHYeHa OT
Ma3apHUTE YCIIOBUS, KAKTO U OT PEryJIaTUBHU MPaBUJIa U U3UCKBAHMUSL.

Bw3moxno e ,,Anda M30panum Akuuu’, B CHOTBETCTBHE ChC 3aKOHa, Ja KyMyBa IIEHHH KHIKa C
YrOBOpKa J1a T Tpoiajie 0OpaTHO Ha MpoaaBava (Te3u CIENIKH Haii-00II0 ca TTO3HATH KaTo JIOTOBOPH C
yroBOpKa 3a 00paTHO M3KYIyBaHE WU “perno’’ clenku). Te3u JoroBopu MoraT Ja ce CKIYBAT Mpu
pa3IUyYHU YCJIOBHSI OTHOCHO CPOK, AedHHUpaHE Ha II€Ha Ha oOpaTHO M3KYIyBaHE W OOE3MEeUeHHE, B
3aBHUCHMOCT OT KOHIOHKTYpaTa W [IOCTHTHATaTa JIOTOBOPEHOCT C KOHKPETHHUs KOHTpPAreHT.
CKIIIOUBaHETO Ha TaKHBa J0roBopu Ouxa MOIJIHA Ja OIITUMH3UpAT peHTa6I/IJ'IHOCTTa 1 JIUKBUJOHOCTTA
Ha JloroBopHus GOHI, KATO HETOBUTE KOHTPAreHTH 1€ CIeBa J]a OTTOBapsAT Ha BUCOKU M3UCKBAHUS
3a KPeIUTOCIIOCOOHOCT.

Koraro YnpapnsBaimoTo JpyKeCTBO CUMTA, YE Ca HAJMIE HEOONYalHU 00CTOSATENICTBA, OIIPAaBIaBalIlU
3alllMTHA WHBECTUIMOHHA CTpAaTEerusi WJIM HE Ca HAJIMLE JOCTAThYHO IOAXOMASIIM 3a WHBECTHUPAHE
LIeHHU KHuXka, aktuBure Ha JI®D “Anda M36pann Akuuu” morat nga ObAar TpaHCOPMHUpPAHU B
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0aHKOBH JICTIO3HUTH TIPH ClIa3BaHE HA OTPAHMYCHHATA 32 KOHIICHTPAIIHS.
Ilpasuna 3a onpedensane u u3non3eane Ha 00x00a

CernacHo IlpaBunmata Ha donga, PoHABT HE pasmnpenens nedanda mox ¢opmara Ha JTOXOJ.
YrpaBisBamoTo APYKECTBO peuWHBecTUpa medanbata Ha DoHIA, B pe3yiTarT Ha KOETO HapacTBa
HETHAaTa CTOMHOCT Ha akTuBHTE Ha DOHIA, EeMUCHOHHATA CTOMHOCT U IIEHaTa Ha 0OpaTHO W3KYIyBaHe,
B MHTEPEC Ha MPUTEKATETUTE Ha JsutoBe Ha DoHa.

Jlpy2u ocpanuuenus

[Tpu ynpasnenuero Ha AP “Anda M30pann Axiun” YHpaBisBalioTo IPY>KECTBO III€ Cl1a3Ba BCHUKU
HOpPMAaTHBHU M3MCKBAHUS M OIPAaHUYEHUS, BKIIOYUTEIIHO OIpeleNeHuTe ¢ peuieHus Ha Komucusra.
VYnpaBnsBamoTo JpyKecTBO HE MOXKE Ja B3eMa pelleHHe 3a npeodpazyBane Ha JloroBopHus Gonp 10
Ipyr Ha4yMH, OCBEH upe3 CIIMBaHE, BIIMBaHE, pa3JelsHEe M OTAEIsIHEe, KaTo YydacTBAalUTE B
npeoOpa3yBaHETO CyOeKTH MOTaT Jia Ob1aT caMo JOTOBOPHHU (POHIOBE.

YropaBnaBamoro ApyKecTBO, KakTo W baHkara nemo3utap, KoraTo JAeWcTBaT 3a CMETKa Ha
JoroBopuus ¢GoHII, HE MOraT Jia JaBaT 3aeMU WIH Jia oOe3leyaBaT WIH rapaHTUPaT 3aJbDKCHUS Ha
TpEeTH Julla ¢ uMyiiecTBo Ha PoHa.

[Ipu ockiecTBsIBaHE HAa MHBECTHIIMOHHATA cU JeiHocT, J|D “Anda M30panu Aknuu” HE MOXKE Aa
Mpua00MBa IEHHU KHIKA, KOUTO HE Ca HAIBJIHO M3IUIATEHU W Jia MPOoJaBa LIEHHU KHIKA, KOUTO HE
MPUTEXKABA.

YrpaBiaBaioTo Apy>KeCTBO HsAMAa MPaABO Jia U3I0JI3Ba U 3ay1ara uMmyiiectsoto Ha JI® “Anda N30panu
AK1uu” 3a IOKpUBaHE HA CBOU 3aIbJIKEHUS, KOUTO HE Ca CBbP3aHM C YIPABICHUETO HA JEHHOCTTA Ha
donpa.

Peo 3a npueauuane na 3aemuu cpeocmea om Donoa

JloroBopHUAT (HOH, KaKTO U YIIpaBiIsIBaILlOTO ApYyXkecTBO U baHkaTa neno3utap, Korato JeHcTBaT 3a
cMmeTka Ha JloroBopHus ¢GoHJ, HE MOrarT Jia ToJI3BaT 3aeMHU.

Hacrosmmute mpaBujia AOOMYCKAT CKJIIIOYBAHCTO HA JOroBOp 3a 3a€M CaMO CJ€a IIoJIydaBaHC Ha
NpeABAPUTCIIHOTO Pa3pCHICHUC OT 3aMCCTHUK-TIPCACCAATCIIA Ha K®H u npu CIHOBPEMCEHHOTO
CIIa3BaHC HA CJICAHUTC YCIIOBUA:

1. 3aeMbT Ja € HEoOXOIUM 3a MOKPHBAHE Ha 3aJbJDKEHHUATA MO OOpAaTHOTO HU3KYIyBaHE Ha
nsioBe Ha JloroBopHus GoHz;

2. 3aembT Aa He HaaBHIIaBa 10 Ha cTo oT akTuBUTE HAa DOHA;

3. CpOKBT Ha 3aeMa Jia € He TIO-IBIBT OT 3 Mecela;

4. ycroBusTa Ha IOTOBOpA 3a 3aeM Jia He ca MOo-HeOIaronpusTHU OT OOMYaiiHUTE 3a Mma3apa;
5. 3aemoparen o 3aema ja Ob1e OaHKa, ¢ M3KIFOUYeHUE Ha bankara femo3uTap.

ITon3Banero Ha 3aeM 0Oe3 MNpEABAPUTCIIHO  PA3pPCIICHHUC Ha 3aMCCTHUK-NIPCACCAATCIIA €
He)]ef/'ICTBI/ITeJ'IHO CIIPAMO HPUTCKATCIUTE Ha AAJIOBE M HEC C€ B3€MaA NPCABUA IPU HU3YUCIIBAHC HaA
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha (I)OH,I[a.

Hpomeuu 6 UHeecmuuuonna cmpamezus, nOJitMmMUKa U 0Cpanuvdenun

FopenocoqunTe IMOJIOKECHHA OTHOCHO MHBECTUIIMOHHATA CTPATCrus, IMOJIHMTHKA W OrpaHHUYCHUA Ca
OIIPCACIICHU B HpaBHnaTa Ha (I)OHIIa 1 CBOTBCTCTBAT HAa 3aKOHOBUTC HM3UCKBAHHWA KbM JaTaTa Ha
HpocneKTa. Axo ToBa HsAIMa Ja IpOTUBOPEYN HA )IGfICTB&HH/IfI 3aKOH, HJIKOH OT TE€3HU ITOJIOXKCHHUA MOTraT
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na ObJaT IPOMEHSHU MO pelleHre Ha YTPaBisABaIlIOTO JAPYXKECTBO, NMPHU yCIOBHUE, Y€ TOBA € B Haii-
no0bp MHTEpPEC Ha MHBECTUTOPUTE WM Clie/iBa OT 3akoHa wiM pemienue Ha Komucusita. 3a n1a uma
JeiicTBHe, TakaBa MIPOMsIHA C€ U3UCKBa Ja Obe 0100peHa U OT 3aMeCTHUK-TIpeiceaaTers.

HezaBucuMO OT rOpHOTO, aKO BB3HMKHE HECHOTBETCTBHE MEXJy HWHBECTHIIMOHHATa CTpaTerus,
MOJIMTHKA U orpaHnueHus Ha DoHja, Taka KakTo ca n3noxeHu B [Ipocnekra, u nocineaBany npoMeHn
Ha 3KUCIIIKN u Ha mOA3aKkOHOBHUTE AKTOBE IO HETOBOTO MpHJIaraHe OTHOCHO WM3UCKBAHUATA U
OTpaHUYCHUATA KbM ChCTaBa M CTPYKTypaTa Ha WHBECTHIIMUTE W KbM JeiHocTTa Ha [P “Anda
N36panu Axkuuu”, Herosute [IpaBuia mpeaBMkaaT a ce MpujiaraT HOBUTE HOPMaTHBHH pasnopenon
OT BJIIM3aHETO UM B cwia. B Te3u ciywyam YmpamisBamoTo IpyxectBo wie npusene [IpaBuiara u
[Ipocnekra Ha JloroBopHUAT (GOHA B CHOTBETCTBUE C HOPMATHBHUTE IMPOMEHH B HaH-KpaTKUs
pa3yMeH CpOK.

Pezynmamu om deitnocmma na @onoa

JlarHM 3a pe3ynaTaTuTe OT JAeiHocTTa Ha JloroBopHUS (OHJI 32 IPETUIIHA TOIMHU MOXKE J1a HAMEPHTE
B OJIUTHPAHUTE TOIUIITHK (DMHAHCOBHM OTYETH Ha JloroBopHUs (OHM, JOCTHIIHUA 32 HHBECTUTOPHUTE 10
HaywnHa, onrcaH B Paznen ,,Ounancosa napopmamms’”.
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ITPABUJIA 3A OIIEHKA HA AKTUBUTE

OnpeaesisiHe HA HETHATA CTOMHOCT HA AKTUBHUTE

N3uucnsBanero Ha HeTtHata croiiHOocT Ha aktuBuUTe (HCA) Ha JI®@ “Anda M30panu Axuuu” ce
mBbpmBa 10 14:00 vaca Bceku paboreH neH. Ilpm wm3umcimsiBanero Ha HCA ce wu3BbpmBa u
HAYUCIIsIBAaHE HA JIBDKUMHUTE BB3HATPAXKACHHUS Ha YIPaBJISBAILIOTO JIPY’KECTBO, KAKTO W HA JPYru
pasxoju 3a cmeTka Ha JloroBopHus GoHI.

HCA Ha JloroBopHus (HoHI ce M3YHCIsABA KaTO OT CTOMHOCTTa Ha BCHYKU HETOBH AKTHBH CE MU3BaU
CTOMHOCTTA Ha BCHUKH HeroBU 3aabikeHuss. HCA Ha enun s ce mosrydaBa karo HCA na JI® “Anda
N36panu Axnmn” ce pa3zaenu Ha Opost Ha qsutoBete Ha DoHJIA B OOpBIICHHE.

Onenka Ha aKTHBHUTE

1. Ouenkara Ha akTUBUTE Ha JlorOBOpHMS (OH] C€ U3BBPIIBA!

® TIpU MbPBOHAYAIHO MpHpoOMBaHe (pU3HABaHE) — IO IIEHa Ha MpHI00MBaHEe, BKIIOYBAIIA U
pa3xouTe MO CIEIKaTa;

® [IpH MOCJEIBAIIO OLICHSIBAHE - 10 CHOTBETHUS PEJl U HAUWH, OMKCAH MO-A0TY.

2. OHGHKaTa Ha AaKTHUBHUTC Ha HOFOBOpHI/IH (I)OHI[, Hapu4iaHa II0-HAaTaTbK ,,II0CJICABAIIA
OHeHKa“, CC HU3BBpIIBA 3a BCsJIKa LCHHA KHUTA U (bI/IHaHCOB HHCTPYMCHT, BKJIIOUUTCIHO M 3a
II'bPBOHAYATIHO IIPU3HATUTC KbM AdaTaTa Ha OLICHKATaA.

3. TlocnenBama orieHKa Ha OBITAPCKU aKIUU U TIPaBa, JOIMYCHATH JI0 WM MPUETH 32 ThPTOBUS
Ha peryiupan nasap B PenyOnuka bbiarapus ce u3BbpIiBa 10 CpeJHONpPETErICHATa [IeHa 33 TeKYIIUs
paboTeH JneH, oOsBEHa 4Ype3 CHUCTeMara 3a THPTrOBHUsI WM B OOpcOBUsS OIOJETHH, akO O0eMBT Ha
CKJIIOYEHHTE C TSIX CACNKH 3a JIeHs € He mo-Manbk oT 0,02 Ha cTo oT 06eMa Ha ChOTBETHATA EMHUCHSI.

4. AKo He MOXe€ Jia ce OIpeleNy LIeHa IO peAa Ha T. 3, IleHaTa Ha aKLUHUTe, CbOTBETHO Ha
IIpaBaTa, C€ OIpeleNsl KaTo CpPEJHOAPUTMETHYHA HA Hal-BHCOKaTa I€Ha ,,KyllyBa“ OT IOPBYKUTE,
KOUTO Ca BAJWIHUM KbM MOMEHTA Ha 3aTBapsiHE Ha pEryjaupaHus nNa3zap B TEKyIIMs JeH, U
CPEIHOIIpETETICHATa 1IEHA HA CKJIIOYEHHUTE ChC CHOTBETHHUTE LICHHM KHMKA CIEJIKH 3a CHIIUS JIEH.
Ilenara ce ompenesns Mo TO3U pej caMo B Cllydall, Y€ UMa CKJIFOYEHU CIEIKH U MOJaJACHU MOPBYKH C
LIeHa ,,KyIyBa‘“.

5. B cnyuaii, ue He MOXe /a ce MPUJIOXKAT T. 3 U T. 4, MOCJeABaIIaTa OI[EHKA Ha aKIHHTE,
CHOTBETHO Ha TpaBaTa € Ha CPeIHOMpEeTEerieHaTa [[eHa Ha CKJIIFOUEHHUTE C TAX CHCNKH 33 Hal-OMu3Kus
npenxoJieH paboTeH JeH npe3 nociueanus 30-q1HeBeH Mepuo KbM JataTa Ha OL€HKaTa, 3a KOMTO uMa
CKJIFOUEHHU CJIENKU.

6. CrpaBennuBaTa CTOMHOCT Ha OBIATapCKU U UY)KIECTPaHHHU LIEHHU KHMXKA, JTOMYCHATH J10
WIN TPUETH 32 ThPrOBUS HA MeCTa 3a ThpProBUS, IIPU aKTHBEH Ma3ap, B Uy)KOMHA, € paBHA Ha IIeHaTa
Ha 3aTBapsiHE KbM JICHS Ha OllEHKaTa, 0OsiIBEHa B €JEKTPOHHA CHCTeMa 3a 1IeHOBa MHQOpMaIUs Ha
LIEHHU KHUXa.

7. Axo He MOXeE Ja ce Oompelenu IeHa no T. 6, cipaBeajuBara CTOMHOCT € paBHa Ha
MoclieIHaTa [IeHa Ha 3aTBapsHE Ha Ma3apa B paMKuTe Ha mocienHus 30-IHeBeH mepuoj, oOsBEeHa B
€JICKTPOHHA CHCTEMa 3a IIeHOBA MH(MOpMAITHsI.
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8. CunpaBennuBara CTOHHOCT Ha JsUI0OBE HA KOJIEKTUBHY HHBECTULIMOHHU CXEMH, BKIIFOUMTEIHO
B CIIly4yaWTe Ha BPEMEHHO CIIMpaHe Ha OOPaTHOTO M3KYyIyBaHE, € PaBHA Ha MOCJIEAHATa 0OsIBEHA IIeHa
Ha 00paTHO U3KYIlyBaHe.

9. Koraro nsmoere ca m3mazeHu ot OopcoBo TepryBanu ¢ongoe (ETFs), mpu kouto
CBILIECTBYBaT OTpPaHMYCHMs 3a OOpaTHO M3KYIyBaHE 3a OIpelesIeH Kjac WHBECTUTOPU W/WIN
OIlpesiesieH pa3Mep Ha NMOpbYKaTa, U B pE3ysITaT Ha TE3UW OTPaHUUEHUS APYKECTBOTO HE MOXKE 1A
IpeJsiBU 32 00paTHO U3KYIyBaHE MPUTEKABAHUTE OT HEro AJIOBE, TO TAXHATA CIIPABEUIMBA CTOMHOCT
ce orpeens 1o peaa Ha 1. 6-7.

10. [Ipy HEBB3MOXKHOCT J1a CE€ MPUIOKAT HAYMHUTE 3a OIEHKa Ha akuuu mo T. 3-9,
rocJie/iBailiaTta OleHKa C€ M3BBPIIBA Ype3 MOCIEAOBATEIIHOTO MpUJIaraHe Ha CJIECJHUTE METOAM: Ha
CHOTHOIIEHUETO II€Ha - Tevayda Ha JApY)KeCTBa aHaJO03d, Ha HETHAaTa OajaHcoBa CTOMHOCT Ha
AKTUBUTE M HA JUCKOHTUPAHUTE HETHU MapuyHu notouu. OLEHKaTa 1Mo Te€3U METOAM CE€ M3BBPILBA B
CBOTBETCTBUE C [lpasunama 3a oyewka Ha nopmdheiiia u onpeoensine HemHaAma CMOUHOCM HA
axkmusume.

11.B cnyuyauTte, KOraro He ce NMPOBEXJa THPTOBUS Ha PerylupaH Mazap B pabOTHU 3a cTpaHaTa
JTHHM WJTM KOTaTo JIAJIeHN IIEHHU KHMKA ca BPEMEHHO CIIPEHH OT THPIOBUS, 3a MMOCJE/IBalla OllEHKa Ha
LIEHHUTE KHIKA ce MpueMa OllIeHKaTa, BaJIUHA 3a JIeHS Ha MocleAHara Thbproecka cecus. [IpaBunoro
HE ce mpujara, KoraTo Ha peryJiupaHus Ma3ap He Ce IPOBEXAAT ThPrOBCKH CECHM 3a IOBEuYe OT 5
paboTHu aHU. B To3m ciydail mocneBaiiara OleHKa ce U3BBPIIBA ChIIacHO [Ipasunama 3a oyeuka
Ha nopmdetina u onpeoesine HeMmHaAma CMOUHOCH HA aKMusume.

12.bankoBuTe neno3uTH (CpoyHU M O€3CpOUHH), MapUTe HA Kaca, MAapUUHUTE CPEICTBa IO
pasIuialaTeTHu CMETKU U KPaTKOCPOUHUTE B3E€MaHUs C€ OICHABAT KbM JICHSI Ha MPEOICHKATa, KaKTO
cle/Ba:

® CpOYHM JICNO3UTH - 110 HOMUHAJIHATa UM CTOMHOCT M IOJiaraiiara ce CbhbIVIaCHO JO0roBOpa
HaTpylaHa JIMXBa;

® [IapuTe Ha Kaca - 10 HOMUHAaJIHA CTOMHOCT;

e 0E3CpOYHUTE ACTO3UTH - 10 HOMUHAIHA CTOMHOCT;

® [IAPUYHUTE CPE/ICTBA MO pa3IlalllaTeTHU CMETKHU - 10 HOMUHAJIHA CTOMHOCT;

® KpaTKOCPOUHHUTE B3eMaHUs O€3 OIpe/ieieH JIUXBEH MPOLIEHT WK J0XO/ - 10 ce0eCTOMHOCT;

® KpaTKOCPOUHUTE B3E€MaHHUs C OIpPENETeH JIMXBEH NMPOLEHT WM JOXOJ - MO ceOEeCcTOMHOCT,
yBEJIMUEHA C 10JIaraiara ce ChIJIaCHO JIOTOBOpAa HaTpyMaHa JUXBa WU 10XOJ.

13.®uHaHCOBHUTE aKTUBH, JICHOMUHUPAHU B UYXJIECTpaHHA BAIYTa, C€ MPEU3YUCIIABAT B JICBOBA
PaBHOCTOWHOCT, OTpeJieNieHa 10 IIEHTPAIHUS Kypc Ha bbiarapckara HapojHa OaHKa, BaJHJICH 3a JICHS,
3a KOMTO ce OTHACS OICHKATA.

OueHka HA MAaCUBUTE

CToliHOCTTa HA MAaCHBHUTC Ha I[OFOBOpHI/IH (I)OH,Z[ € paBHa Ha CymMmara OT 0aJlaHCOBUTE CTOHMHOCTH Ha
KpaTKOCPOYHUTE U ABJITOCPOYHHUTE 3aABJIKCHUA I10 0ajnaHca KbM CHOTBETHHSA JCH. 3a)I’I)J'I)KeHI/I${Ta,
ACHOMHUHHPAHU B UYKACCTPAHHA BalyTad, CC INPCUIUYUCIIABAT IO NEHTPAJICH KYpPC Ha BHb xum JgaraTta
Ha OLICHsABaHC. ITacuBuTte ce OcHABAT CBHIJIACHO )I@f/iCTB&H.[I/ITC CUCTOBOAHHU INPAKTUKW B MOMCHTA Ha
HU3BBPIIBAHC HA OIICHKATA.

[ToBeue moapoOHOCTH OTHOCHO penia M HaunHa Ha n3uucisiBane Ha HCA Ha “Anda N30pann Axiun”,
B YaCTHOCT OTHOCHO OIICHSIBAHETO Ha HETOBUTE aKTHBU M MACHBU MOXe Ja ce HamepAT B [IpaBunara
3a OIleHKa Ha MmopTdeiiaa 1 3a onmpeaeisHe Ha HETHAaTa CTOMHOCT Ha akTHBUTE Ha “Anda M36panu
Axkuun”. C Te3u MpaBWiIa WHBECTUTOPUTE MOraT Jla ce€ 3amo3HasT B oduca Ha YIpaBlsBaIOTO
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HpyxectBo, kakTo u Ha HTepHeT cTpanunaTa Ha JlpyxxectBoTo — www.alfafunds.com.

IIyonuxkyBane na HCA, Ha eMHCHOHHATA CTOMHOCT M LIeHATAa HA 00PATHO M3KYIIyBaHe

Bceku paboren aen YmpasnsBaioto pyxectBo o0sBsiBa B Komucusita u B UHTepHeT cTpanunaTa cu
HCA, HCA na egun 15171, eMUCMOHHATa CTOMHOCT (II€HAaTa, [0 KOATO Ce 3aKylyBaT AsuioBe Ha DoHjia)
U Ha [IeHaTa Ha 00paTHO U3KYIlyBaHe Ha JISJIOBETE.
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HOKYIIKA U ITPOJAKBU HA JAJTOBE

B mosu pasoen ce obsicnsasa kak u kvoe moeam oa OvOam 3aKyneHu 0sn08e na JJo208opHus poro u
MUHUMATHAMA CYMA 34 UHGeCmupane 6 Hezosume osnoge. Ilpeocmasena e ungopmayusi u OMHOCHO
HauuHa 3a npooaxcoa Ha oanoseme Ha DOHOA, KAKMO U CPOKA U HAYUHA 3A NOTYYABAHE HA CYyMUMmMe
cpewy npooadenume Os108e.

JloroBOpHUSAT QOHJ € pa3/IeNieH Ha JsUI0OBE, KOUTO MOCTOSIHHO CE€ M3aBaT/Ipo/1aBaT Ha MHBECTUTOPHUTE
IpH YCJIOBUSTA HAa TyONHMYHO mpemiaraHe. J{oroBOpHHAT (QOHA € 33aabJDKCH IOCTOSHHO (BCEKH
paboTeH JieH) Ja mpejiara JsjJOBETE CH HAa WHBECTUTOPUTE IO €MHUCHOHHA CTOHHOCT, OCHOBAaHA Ha
HETHATa CTOMHOCT Ha aKTHBHUTE Ha CIUH JSUI, YBEJIMUYCHA C Pa3XOJIUTE 10 EMUTHPAHETO, KAKTO H IO
WCKaHe Ha MPUTEXATEIUTEe Ha JSUIOBE, J1a T M3KYIyBa OOpaTHO IO IIeHa Ha OOpaTHO M3KYITyBaHE,
paBHa Ha HETHaTa CTOWHOCT HAa AaKTUBUTE HA E€IWH [sUI, HAMAJCHA C pa3XoAHMTe IO OOpaTHO
n3kynyBane. IlokynkaTa Ha AsJI0OBE ce M3BBpIIBA CpPEUIy 3alllallaHe Ha IbJIHATa UM EMHUCHOHHA
CTOMHOCT.

[Tpu nmpunobuBane Ha msioBe Ha 1D “Anda M36pann Axkmun’” Ha bBopcara (ciieq eBEHTYaTHOTO UM
BbBEXJIaHe 3a Thproeus Ha bOB-Codus) wim ot Apyro juie, € HOPMAIHO IICHAaTa Ha TE3H JISJIOBE
chino Aa e oiauska 10 HCA nHa enun asi.

IHOKYIIKA HA JAJIOBE HA 1® “AJI®A UBBPAHU AKIIUN”

IMoxynka Ha asi10BeTe OT YIIPABJISABALLOTO APY/KECTBO

[To nmpaBunO MHBECTUTOPUTE MOTraT BCEKU pabOTeH JeH Ja 3akynsaT asuioBe Ha [P “Anda M30panu
Axuuu” 4Ype3 HEroBoTo YIpaBlsABaIlO APYKECTBO Bb3 OCHOBA Ha IMHCMEH JIOTOBOpP C KIIMEHTA.
ITncmenara ¢gopma ce cunTa 3a cra3eHa U ako JOTOBOPBHT € CKIIIOUEH Upe3 eNEeKTPOHHU H3SIBICHHS,
MOJIMMCAHU ¢ KBATM(ULMPAH €IEKTPOHEH MOAINHUC M0 CMHUCHIA Ha 3aKOHA 3a eJIEKTPOHHMS JOKYMEHT
Y eNIEKTPOHHHUS MTOJIITHC.

WNuBectutopute crienBa jAa moaadaT TMoOpbUKa 3a TMOKYMKAa Ha JsJIOBE, 3a€HO C HEOOXOAMMHTE
MPUJIOKEHUS KbM Hesl B opuca Ha YTPaBIISIBAIIOTO JAPY>KECTBO.

[Ipu momaBaHe Ha MOPBHYKUTE 3a TMOKYIKA Ha JSJIOBE, HHBECTUTOPUTE CJIENBA Jia CE JISTUTUMHPAT C
JIOKYMEHT 3a CaMOJIMYHOCT (JiuHa kapta). [Ipu monaBaHe Ha MOpBhYKA OT UMETO HA FOPUIMYECKO JIUIIES
WIH B JPYrH CIIy4ad Ha TMPEICTAaBUTEICTBO, IMPEICTABUTENAT CJICABA Ja YAOCTOBEPU CBOSATA
MPEJICTaBUTEIHA BIACT C JOKYMEHTH, CBIJIACHO 3aKOHAa. AKO MpH TOjaBaHe Ha MOpbYKara
WHBECTUTOPHT (PU3UUECKO WM FOPHIUYECKO JIMIE C€ MPEJCTABISABA OT ITBJIHOMOIIHUK, TOCICIHUSAT
Clie/iBa Ja MPEACTaBH HOTApHAIHO 3aBEPEHO IMBIHOMOIIHO (B OPHTHHAN HIIM HOTapUAHO 3aBEpEH
npemnuc). [IpIHOMOIIHOTO TpsOBa 1a ChABpKA OBJACTSABaHE 3a NpPHUIOOMBaHE (MU3BBHPIIBAHE Ha
caenku) ¢ (GUHAHCOBU HWHCTPYMEHTH. B pe3tome, JOKyMEHTHUTE 3a JIETHTHUMAIUsA |
MPEJICTABUTEIICTBOTO MPH MOIaBaHE HA MOPHYUKH 32 MPHUI00MBaHe Ha Jsu10Be 0T DOH/IA, BKIIFOUUTEITHO
npu no-crienuuYHN CUTyaluu (Mpe/ICTaBiIsBaHE Ha HENBIHOJIETHH M Jp.) C€ ChIbpXKAT B
[Iporienypara 3a JETUTUMALUSA M TPEACTABUTEICTBO. JlOMBIHUTETHA WH(POPMAIUSA B Ta3d Bpb3Ka
MOJKe Jia TIoJy4nTe B orca Ha YIPaBIsSBaIIOTO APYKECTBO, KAKTO M OT MHTEpHET cTpaHMIiaTa My —
www.alfafunds.com.
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HOp’BLIKI/ITC 3a IMOKYIIKa Ha JAJI0BE MOratT aa €€ mnoaaBaT M 4YpeE€3 CICKTPOHEH AOKYMCHT, IIOAIMCAaH C
YHUBCPCAJICH HJIM YCBBBPIICHCTBAH CJICKTPOHCH HNOAIHNC C NPCABUACHOTO MUHHUMAIIHO HOPMATUBHO
CbABbPIKAHUC.

ITopbuka 3a OKYyIIKa Ha ASJIOBE HE MOXKE 1a ObJic OTMEHEHA.

Emucuonna cmoiinocm (nokynna yena). Jlsnosere na JI® “Anda M30panu Akuuu’ ce 3aKymyBaT OT
WHBECTUTOPUTE MO0 EMUCHOHHA CTOMHOCT, paBHA Ha HETHATa CTOMHOCT Ha akTUBUTE Ha J[OroBopHUS
doHIT HA eAWH UL, YBEIMYEHA C pa3XoAWTe MO wu3gaBaHe (mpojaxba) Ha mgsmoBeTe (BK.
“Undopmarnus 3a pazxoaute: TpaH3akiuoHHH pazxoan’’). HeTHata cTOMHOCT Ha aKTUBUTE, ChOTBETHO
€MHCHOHHATa CTOMHOCT Ha sUIOBETE€ C€ M3YMCIsABa Bceku paboren aen or Y] ,,Anda Acer
MennmpxmbaT” EAJl o koHTposia Ha bankaTa-aeno3uTap npu cna3paHe Ha [lpasunama, 3a oyeuka
Ha nopmeetina u onpedensHe HA HeMHAMA CMOUHOCM Ha akmusume. EMUCHOHHATa CTOHHOCT, MO
KOSITO C€ M3MBJHSABAT MOPBUYKUTE 3a MOKYIKa Ha JAJI0BE, MOJAJCHHU Ha THUIE J0 Kpas Ha TeKyIIus
paboten neH (nensar T), ce u3uncisiBa Ha cienBanms padoreH neH (aenar T+1) u ce omoBecTsBa 1o
HAYMHHTE, TOCOYEHHU MO-J0JTy Ha cliefBanius paboreH aeH (aenar T+1).

Onosecmsnsane Ha emucuonnama cmounocm. Cnen 14:00 dgaca Bcekm pabOTEH [I€H, Clel
W3YKCIISIBAHETO HA HETHATa CTOWHOCT HAa aKTHBHUTE HA €IIUH JIsJI, ChOTBETHO EMUCHOHHATA CTOMHOCT U
MOTBBPKJICHUETO UM OT baHKkaTa-merno3urtap, YNpaBisBaIlIOTO JPYKECTBO OIMOBECTSIBA M3YMCIICHATA
€MHCHOHHA CTOMHOCT Ha MHTepHeT caiita cu (www.alfafunds.com). I1o chioTo Bpeme emMmucuoHHaTa
CTOMHOCT ce 00sBsiBa B odrca Ha YIPaBIISABAIIOTO JIPYXKECTBO M ce m3mpama Ha KoMmucusra ¢ men
OTIOBECTSBAHETO i upe3 MyOIMYHUSI i PETHCTBP.

Munumanen pazmep Ha ungecmuyuama. MUHIMaIHAaTa CTOMHOCT, 32 KOSTO HHBECTUTOPBHT MOXKE J1a
3aKynu mbpBoHadanHo asiioBe € 200 (mBecta) nmeBa. D “Anda M30panu Axuuu” mpoaaBa Ha
WHBECTUTOPUTE U YACTUYHHU JISITIOBE.

Pazmep (cmoitnocm) na uneecmuyuama. bposT Ha 3aKylneHUTEe AsIOBE ce ompezaens Ha 0Oasa
CTOMHOCTTA Ha MOpbUKara B jeBa. [Ipu nmogaBaHeTo i, ”THBECTUTOPHT 3asiBSIBA CyMa, KOATO XKejae aa
uHBecTHpa B JsoBe Ha JID “Anda M30panum Axkumn”. C 1en crna3BaHe Ha HW3UCKBAaHETO 3a
MUHUMAaJIEH pa3Mep Ha IbpPBOHAYaJIHAa MHBECTULIMSA, Ta3M CyMa cjenBa Aa € He mo-Maika oT 200
(n1Becta) neBa. bposAT as0BE, KOMTO MHBECTUTOPHT PEATHO 3aKylyBa B TO3M CiIydail, ce ompenens
KaTo BHECEHaTa OT HEro cyma ce pas3Jelidi Ha €MHCHOHHATa CTOMHOCT Ha €AuH JsUl. AKO cpemry
BHECEHaTa CyMa He MOXe Jla ObJe M3JaJeHO L0 4Yucio JAsioBe, (GoHIBT M3AaBa Ha Oazara Ha
HETHaTa CTOMHOCT Ha aKTUBUTE CU M YaCTUYHU JSIIOBE.

IThawane no coenkama 3a nokynka. KbM MOMEHTa Ha TOJlaBaHE Ha MOpbHUYKATa 3a MOKYIMKa Ha
JISUTOBE, 3asIBUTEIIAT TPsIOBA J1a € BHECHJI cyMaTa, 3a KOSATO JKeJlae J1a Mpuao0ue JasuioBe. BHacsHEeTO Ha
cyMara ce M3BbpIIBa Mo 0aHKOB BT 1O HabuparenHata 6aHkoBa cMeTka Ha JloroBopeH ¢oHx ,,Anda
N36panu Akmuu® ¢ OCHOBaHME 3a IUIAlllaHEe — TOKYyNMKa Ha AsuioBe oT JloroBopen ¢oup ,,Anda
N36pann Axiuu®. KbM mopbukara ce mpuiara U KOMUe OT IUIATeKHUS JOKYMEHT (Hamp. IUIaTexHO
HapeX/TaHe, BHOCHA OEJIeKKa).

IInamane B 6p01>i 10 CACJIKA 3a IMOKYIIKa Ha AAJI0OBEC HE CC JOITyCKa.

Axo HHBCCTHUTOPDHT KCJIAC MOJIYHYaBAHCTO HA MMCMCHO IMOTBBPKACHUC 34 UBITBJIHCHUC HA IMOPpBHUYKATa,
TO BHCECCHATa MJIM NPCBCACHA CyMa CJICABA Jia BKJIIOYBA W CyMarTa, IMOKpHBalla AOIBJIHUTCIHUTC
pa3xoau, CbriraCHO Tapml)aTa Ha praBHHBaH_IOTO APYKECTBO. I[OHT»J'IHI/ITCJIHI/I pa3xoau HAMa Oa uMa,
AKO MHBECTUTOPHT HE € MMOUCKAI ITOJYyUYaBaHEC Ha IMUCMCEHO MOTBBPKIACHUC U € IMTOCOYUIT e-mail aapec
34a MMOJIy4aBaHC Ha NOTBBPIKACHUCTO 3a U3IIBJIHCHUC HA ITIOpBYKaTa.
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Ilpuooobusane na oanoeeme. Iloppukara ce U3IIBIHIBA B 3aKOHOYCTAHOBEHUS CPOK Upe3 3aBepsBaHE
Ha CMETKara 3a LIEHHU KHWKa Ha uHBectutopa B “lleHTpanen apenosurtap” AJl ¢ Opost 3akyneHu
nsioBe. [10TBBpKIICHUETO 32 M3ITBJIHEHUETO Ha TIOpBhUKaTa (3a MPUI0OMBAHETO HA JISIIOBETE) MOXKE J1a
Oble NONy4eHO HAa XapTHEH HOCUTEN upe3 Kypuep WM [0 Iolara Ha IOCOYEHHUs ajpec 3a
KOPECTIOHICHIIUS WJIH 10 €IEKTPOHEH BT Ha MMOCOYECHHUs OT KIMEHTa e-mail ajgpec 1o Kpas Ha IbPBUS
paboTeH JIeH, cie/Ball U3IIBJIHEHUETO Ha MIOPBUKaTa.

B cnyuaii Ha BpeMeHHO criMpaHe Ha OOpaTHOTO HM3KYITyBaHE Ha JISUIOBE, MOPHUKATa 32 MOKYIKa Ha
ISUI0BE, TOJaZieHa CieJ] MOMEHTa Ha CHUpaHe Ha OOpaTHOTO W3KyNyBaHE, HE MOMJICKH Ha
U3ITBJIHEHHE, ThI KaTO ChITIACHO 3aKOHA, NPU CIIUPaHE Ha OOPATHOTO M3KYIyBaHE CE€ MPEYCTaHOBSBA
3a CBINMS CPOK WM M3/IaBaHeTO (mpojaxbara) Ha asutoBe (8oc. “Kak 0a npooadem Osnoge: Bpemenno
cnupane Ha obpamnomo uszKkynyeawe’’). YTPaBISIBAIIOTO JAPYXKECTBO BBH3CTAHOBSABA CYMHTE Ha
WHBECTUTOPUTE, TMOJATN MOPHUYKM 33 TMOKYIKAa Ha JsUI0OBE MO OaHKOBaTa UM CMETKa JI0 Kpas Ha
paboTHUs JCH, CIIe/IBAll JICHS HA MOJlaBaHe Ha MOPBYKUTE. B TO3W ciydail moKynkara Ha JsUIOBE ce
W3BBpIIBA Ype3 TOJaBaHE HA HOBA MOPHYKA ClIe]] BH30OHOBSBAaHE HA OOPAaTHOTO HM3KYIyBaHE Ha
TISLTOBE.

IMoxynka Ha nss1oBere Ha Donaa npe3 UnrepHer

HOKYHKEI Ha [OsJI0BE IIPE3 HHTepHCT € BB3MOXHO CaMO CJICH CKJIIOYBAaHC Ha IMHCMCH IOOroBOp C
KIIMCHTA U NPCAOCTAaBAHC HA HCO6XOIII/IMI/ITG ACKJIapallvi, KaKTO U HOMCP Ha JIMYHa 0OaHKOBa CMETKa.
Bceska InpoMsHa B JIMYHUTC JdHHH, OaHKOBaTa CMCTKa, WM JApyra CbhIICCTBCHA HH(bOpMaHHH,
3aliucaHa B I[OFOBOpa/IIeKJIapaHI/II/ITe CC U3BBHPLIIBA CAMO IMMCMCHO.

[Toxynkata Ha namose Ha D ,,Anda N30panu Axuuu” npe3 MHTepHET ce M3BBHPILBA CaMO 4Ype3
M3MOJI3BaHe Ha MOJyJia 3a MpUEeMaHe Ha MOphUYKH B odunmanHara crpanmna Ha Y] “Anda Acer
MennmxmbaT” EAJ] — www.alfafunds.com.

3a 1a MOXe J1a MOTBBPAM MOophUKa upe3 IHTepHeT, ChOTBETHUS KIIMEHT TPsOBa:

e 51a ce peructpupa kato KiMeHT Ha Y] “Anda Acer MenmmxmbHT’ EAJl mocpenctBom
Moayna “Peructpanus Ha knueHTH B oduimanHara crpanuna Ha Y] “Anda Acer MeHUTKMBHT”
EAJl — www.alfafunds.com;

e Jla e 3alyIaTUJI CTOMHOCTTa Ha MopbyKaTa, upe3 MpeBoJ Mo HaOuparesHaTa 0aHKOBAa CMETKa
Ha JloroBopHus ¢oHI.

[Toppukute, nocrenuin upe3 MHrepHer u 3amnarenu B uHTepBaia ot 00:00 no 24:00 ce nmpuemar 3a
HampaBeHH Tpe3 Tekymus padboreH neH (aenar T). [logapeHuTe mpe3 MOYMBHU M MPa3HUYHHU JTHU
MOPBUKH C€ CUMUTAT 3a TOJAJEeHU B HAM-ONMM3KUsA cienBaml paboTeH OeH. 3a 3aluiaTeHa ce CuuTa
nmophpUKaTa, 3a KOSATO IbIDKMMaTa CyMa € 3aBepeHa Mo HabupaTenHata cmerka Ha Ponnma 10
CHOTBETHHUS Yac WJIM JO0 TO3M Yac KJIHMEHTa € MPEACTaBUJ IUIATe)KEH JOKYMEHT (CKaHHpaH II0
€JIEKTPOHHA TIOIla WIIK APYT crnocol) (BxkK. moapobHoctu B [IpaBmiara 3a mpomaxba Ha J7I0BE Ha
®donna upe3 utepHeT).

He mo-xbcHO oOT Kkpas Ha mbpBHUA pPAOOTEH JEH, CIEBAIl W3MBIHEHHETO Ha TOopbhyuKara
VYnpasiasBamoTo Apy>KECTBO M3Mpalia Mo e-mail, TocoueH oT KiIMeHTa YBeAOMIICHHE 33 M3ITbITHEHNE
Ha MOpBhYKaTa. AKO KIMEHTHT MPEIBAPUTEITHO € 3asBWII, Ue Kellae MUCMEHO KOoIMue OT MOopbhukara u
OCTaHAJIMTE JIOKYMECHTH, B CPOK JI0 5 paOOTHH JHU CIIe]] U3ITBITHCHHE HAa TIOPhUKATa, Y IPABJISBAIIOTO
JIpY’KECTBO H3Mpala 4pe3 MpernopbyaHa MOoIa WIH Ype3 Kypuep Ha KIHMEHTa MUCMEHO KOMHE OT
MOpBHYKaTa, BKIIOYBAIIO BCHIKH W3WCKBAHU JCKJIApaIlMi M MUCMEHO MOTBBPKIACHHUE 3a CKIIOYCHATA
cienka (aKko KJIMEHTa MPeIBAPUTEITHO € 3asBHUII TO3H HAaYMH 3a TOJy4daBaHe Ha MOTBBPKIACHUETO).

Ilogeue noopobrocmu OmMHOCHO noKynkama Ha 0s108e npe3 HMumepnem modice oa ce uosim 8
IIpasunama 3a npooasxcoa na danose na @onoa upes Unmepuem. C mesu Ilpasunra uneecmumopume
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Moeam Oa ce 3anosuwasm 6 oguca na Ynpasissawomo Opyscecmgo, Kakmo u Ha Humepnem
cmpanuyama na [pyacecmeomo — www.alfafunds.com.

JApyru HauMHM 32 NOKYNKA HA AsyioBe HAa DoHga

HsimoBe, emutHpanu oT JloroBopaus (Goua, Morat a ObJar 3aKyleHH U OT HHBECTUTOP, IPUTEKABAIL]
TaKWBa, 4pe3 CJelika, CKIIUYeHa MpPAKO ¢ Hero. B To3m cimydwaid, 3a perucrpanusi Ha mpoMsHaTa B
cobctBenoctTa B “LlenTpanen aenosutap” A/l ce M3moa3BaT yclyruTe Ha HHBECTUIIMOHEH MTOCPEIHUK.
(k. “TIpexBbpisHe asuioBe Ha DoHmA”).

B cayuwaii, e wunBecTHUTOpUTE 3aKymyBaT asioBe Ha D “Anda M30panm Axumu” dUpes
WHBECTULIMOHHU MOCPEIHHUIM, T II€ Ib/DKAT W JONBJIHUTEIHM KOMHUCHOHHU U TaKCH ChIVIACHO
Tapudara Ha CHOTBETHHS WHBECTULIMOHEH ITOCPEIHUK.

IMPOJAXBA HA JAJIOBE HA 1P “AJI®PA UBBPAHU AKITUN”

O6OpaTHO M3KyNmyBaHe Ha JsijioBeTe 0T PoHIA

ITo npasuno uaBectutopute B JI® “Anda M36panun Axuun’” Morat na mpoaagar ooparHo Ha @oHja
CBOUTE JISIIOBE BCEKH paboTeH aeH. HeoOxoauMo ycioBue 3a 00paTHO M3KYITyBaHE Ha JISUIOBETE € T
Jla ca perucTpUpaHu MO KIMEHTCKA MOJCMETKa Ha MHBECTUTOpA MpU Y TIPABISABALIOTO APYKECTBO. AKO
JISUTOBETE Ca PErHCTPUPAHU IO KIIMEHTCKA MOJICMETKA ITPU MHBECTHIIMOHEH IMOCPETHUK, HE00X0IUMO €
Hal-HampeJ, WHBECTUTOPHT Ja HaApeOu MPEXBbpISIHE HA [J0BET€ IO CBOSI MOJCMETKAa Npu
VYpaBisBamoTo APyKeECTBO.

[IpurexxarenuTe Ha I710B€ CieBa Aa [10JaAaT MOpbUKa 3a OOPAaTHO U3KYITyBaHE Ha JsUIOBE, 3a€HO C
HEOOXOAMMUTE MPUIIOKEHHUS KbM Hes B oprica Ha YTIpaBiIsIBAIIOTO JPY>KECTBO.

[Ipn momaBane Ha MOpPBUKHUTE 32 OOpPATHO HM3KYIyBaHE MPUTEXKATEIUTE Ha JSJIOBE CleqBa Ja ce
JIETUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JIM4Ha Kapta). [Ipu momaBaHe Ha mopbyka OT UMETO Ha
IOpUJIMYECKO JIMLE WIM B JPYTd CiIy4yal Ha NPEACTaBUTENICTBO, MPEICTABUTENAT ClEIBa Ja
YIOCTOBEPU CBOSITA NMpPEACTaBUTEIHA BJIACT CHIJIACHO 3aKOHAa. AKO INpU IOJIaBaHE Ha MOpbuKara
WHBECTUTOPHT (U3UUYECKO WIHM IOPUIMYECKO JIUIE Ce MPEACTaBIsABA OT MBIHOMOIIHUK, MOCIEAHUST
cleqBa Ja MpeACTaBH M HOTAPUAIHO 3aBEPEHO IbJIHOMOIIHO (B OpUTHHAJ WJIM HOTapUalHO 3aBepeH
npenuc). [IpraHOMOIHOTO TpsiOBa 1a CHABPKA OBJACTSIBaHE 3a pas3MopexaaHe ¢ (UHAHCOBU
WHCTpYMEHTH (TOKyMKa/mpoaaxkda Ha mAsuioBe). B pe3toMe, NOKYMEHTHTE 3a JICTUTUMALMS U
MPEJICTaBUTEJICTBOTO MPH TMOJaBaHE Ha MOPBYKM 3a 0OpaTHO W3KymyBaHe Ha JsioBe oT Donpa,
BKJIFOUHUTEIHO NpPHU MO-CNEeUU(PUUHU CUTyaluu (TpeACTaBisBaHE Ha HENBJIHOJIETHU MU Jp.) ce
cpabpkar B [Ipomenypara 3a neruTuManus U npeacTaBuTeNncTBo. JlombiaHuTeHa HHPOpMAIIHs B Ta3H
Bpb3Ka MOXE J]a MOJIyuuTe B OPUCHUTE M THILIETaTa, B KOUTO C€ IMpHUeMaT MOpbukuTe (M30poeHu Ha
KOpHUIIaTa Ha HACTOSIIIMS NPOCHEKT), KakTo M oT VHTepHeT cTpaHuIlaTa Ha YHPaBISBAIIOTO
npyxectso www.alfafunds.com.

HOp’L‘IKI/ITC 3a O6paTHO N3KYIMYBAHC HA AAJIOBEC MOTAaT Ja CC IMoAaBaT U YpPEC3 CIICKTPOHCH JOKYMCHT,
nmoarrCaH € YHUBEPCAJIICH WM YCBBBPHICHCTBAH CJICKTPOHCH MOANUC C NPCABUACHOTO MHWHHUMAIHO
HOPMAaTUBHO CbABPIKAHUC.

ITopbukara 3a 00paTHO U3KyIlyBaHE Ha JJI0OBE HE MOKe J1a Oble OTMEHEHA.

Oo0OpaTHO U3KynyBaHe Ha asJioBeTe HA @oHaa npe3 UnrepHer

O6paTHOTO H3KYITYBAHC HaA OAJIOBC IIPE3 I/IHTCpHCT € BB3MOXKHO CaMO CJICA CKIIOYBAHC Ha IMHCMCH
AOTrOBOp € KJIMCHTAa W NMPEAOCTABAHC Ha HGO6XO)II/IMI/ITC ACKJIapalliy, KAaKTO W HOMCP Ha JM4YHa
OankoBa cMeTKa. Bcska InpoMsaHa B JIMYHUTC HOAHHU, OaHKOBaTa CMCTKa, WJIIM Jpyra CbLHICCTBCHA
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HH(bOpMaI_[I/IH, 3alicaHa B ,Z[OFOBOpa/,I[eKJ'IapaHI/II/ITe CC U3BLpPHIBA CaMO IMKMCMCHO.

[Toxynkarta Ha nmsmoe Ha D ,,Anda MN3bpanm Axnuu” npe3 MHTepHET ce M3BBHPIIBA caMO 4Ype3
M3MOJI3BaHE Ha MOyJa 3a IpHeMaHe Ha MOPbUYKH B oduIMaiHaTta crpaHuna Ha YJ[ “Anda Acer
MennmxmbaT’ EAJl — www.alfafunds.com.

3a Ja MOXKE Jia TIOTBbPpAX IIOPBUYKaA YPE3 HHTepHeT, CbOTBETHHA KIIUCHT Tpﬂ6Ba:

ea ce peructpupa kato kiaueHt Ha Y/ “Anda Acer MenumxmbHT® EAJl mocpeactBom momyna
“Peructpanus Ha KJIMeHTH B oduiuanHata crpanuna Ha Y[ “Anda Acer MenumxmbaT” EAJl —
www.alfafunds.com;

*Ja € IIOCOYMJI KaTO HAa4YHH 3a IlJIalllaHC Ha O6paTHO HN3KYIICHUTEC O4JIOBC JIMYHATa CU 0OaHKOBa CMCETKa,
3a KOATO € IPCACTAaBHUJI Ha praBHHBaH_IOTO APYXKECTBO NMHCMCH ANOKYMCHT IIPpU CKIIOYBAHCTO Ha
J0roBopa UJIr BIIOCJICACTBHUC.

[Toppukute, nocrenmim upe3 Mutepuer B unrepBana ot 00:00 no 24:00 ce npuemMar 3a HanpaBeHU
npe3 tekyums padoreH neH (aensat T). [loganeHuTe mpe3 MOYMBHU M NMPAa3HUYHU JHU MOPHUKHU CE
CUMTAT 3a M0J1aJICHN B Hal-OJIM3KUS ciie/Balll paboTeH JeH.

3arutaniaHeTo Ha oOpaTHO M3KYIEHWUTE JIJI0OBE e M3BbpIIBA B cpok 10 10 qHM ciied mojgaBaHe Ha
IopbUKara.

He mno-xbcHO oOT Kpas Ha mbpBUS paOOTeH JEH, Cle[Ball U3MBIHEHHETO Ha TMOopbyuKara
VYnpaiasBamoTo APY>KECTBO M3Mpala 1Mo e-mail, mocoyeH oT KiIueHTa YBeJIOMIICHHE 33 H3ITbIHCHHE
Ha MOpBhYKaTa. AKO KIMEHTHT MPEABAPUTEIHO € 3asiBUJI, Y€ jKellae MUCMEHO KOIKEe OT MOpbyKara u
OCTAHAJIUTE JTOKYMEHTH, B CPOK /10 5 paOOTHM JAHM CJ€/ U3IIbJIHEHUE HA TIOPBHUYKATa, Y IPaBIISBAIIOTO
JIpYyKEeCTBO H3Mpalla 4pe3 MpernopbyaHa Molla WIM 4pe3 Kypuep Ha KIUEHTa MUCMEHO KOMHUE OT
MopbUKaTa, BKIIOYBAIIO BCUUKH M3UCKBAHM JACKIApAlMK U MHUCMEHO MOTBBPKICHHUE 3a CKJIIOYeHATa
caenka (aKo KJIMEHTa MPeBapUTETHO € 3asBUII TO3M HAYKH 3a MOTy4aBaHe Ha OTBBPIKICHUETO).

[ToBeue moaPOOHOCTH OTHOCHO MOKYIKATa Ha JsutoBe Tpe3 MHTepHeT Moxke na ce Buaat B [IpaBunara
3a mponax0a Ha nanoBe Ha Ponpa upe3 Murepuer. C Te3u [IpaBuna MHBECTUTOPUTE Morar Ja ce
3armo3HasT B oduca Ha YIPaBIsABalIOTO APYKECTBO, KAaKTO W Ha VIHTepHET cTpaHMIaTa Ha
HpyxectBoTo — www.alfafunds.com.

Ilena na oopamno uskynyeane. J1® “Anda N30pann Axkuun’” u3kymyBa oOpaTHO CBOUTE JISVIOBE TIO
I[eHa Ha OOpaTHO M3KYIyBaHEe, paBHA HAa HETHAaTa CTOMHOCT Ha akTHBUTE Ha JloroBopHus ¢oHI Ha
eIVH U1, HaMaJIeHa C Pa3XoJUTe Mo 0OpaTHOTO M3KYMyBaHE Ha JSIOBETE (8. ‘Ungopmayus 3a
pasxooume: Tpanszaxyuounu pazxoou”).

Hernata croiiHOCT Ha akTUBHUTE, CHOTBETHO Il€HAaTa Ha OOpaTHO M3KyIyBaHE Ha [SUIOBETE Ce
n34McsaBa Bceku pabdoreH neH oT Y/ ,,Anda Acer MenuxmbuaT” EAJ] moa koHnTpona Ha bankara-
Jerno3uTap Npu crnasBaHe Ha IIpaBuiaTa, 3a OllEHKa Ha NOpTdeina W ompelessHe Ha HETHara
CTOMHOCT Ha akTuBUTe. lleHaTa Ha OOpaTHO M3KyMyBaHE, M0 KOATO C€ H3IIBJIHABAT MOPBUKUTE 3a
o0paTHO M3KyIyBaHE Ha JsJI0BE, MOJAJCHM Ha TuUIlle Ipe3 TeKyus padboreH neH (aeHsat T), ce
M3YHCISABA U CE M CE OMOBECTSBA MO HAYMHMTE, MIOCOYEHM I0-J107y, Ha ClIeABAIUS PabOTeH JAEH
(mensrT T+1).

Onosecmsasane na yenama na oopamno uskynysaune. Cren 14:00 gaca, Bceku pabOTeH JI€H Clief
N3YHUCIIABAHETO Ha HETHATa CTOMHOCT HAa aKTHBUTE Ha €IUH 5171, CbOTBETHO II€HATa Ha 06paTHO
W3KYIyBaHE U MOTBBPKIECHUETO UM OT baHkara-fgeno3utap, YpaBisBamoTo IPYKECTBO OMOBECTSIBA
M34YHCIIeHaTa 1IeHa Ha oO0paTHO u3KymyBaHe Ha HTepHerT caiita cu (www.alfafunds.com). Ilo cemroTo
BpeMe IIleHaTa Ha OOpaTHO U3KyIyBaHe ce 00siBsiBa B oduca Ha YMPaBISABAIIOTO IPYKECTBO U CE
n3nparia Ha KoMucusTa ¢ 1esr oroBecTsSIBaHeTO i Upe3 MyOTUIHUS H PETHCTHP.
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Pazmep (cmoithocm) na oopamnomo uskynyeane. VIHBECTUTOPBHT 3asBsBa Opoil ASIOBE, KOUTO
xKenmae J1a My ObJaT M3KYIEeHH OOpaTHO, KaTo TOBa MOXE Ja BKJIIOYBA M YaCTUYEH Opoil IsioBe.
[ToppukaTa mie ce M3MBIHU KaTO 3asBEHUAT Opoil JsI0BE C€ YMHOXKaBa IO IIeHaTa 3a 00paTHO
W3KYIyBaHe, M34YHCIIeHa B paOOTHUS JICH, CJIeBAI JICHS Ha IMOJaBaHe Ha MOphYKaTa.

Ilpexevpnane na oopamno uskynenume Osanoge. CMeTKaTa 3a IIEHHM KHIDKA Ha MHBECTUTOpA B
“Llentpanen aemosutap” AJl ce 3agbmkaBa ¢ Opost 00paTHO M3KYIICHH JSUIOBE B 3aKOHOYCTAHOBEHUS
3a ToBa CpoK. IIOTBBpKAEHMETO 3a M3MBIHEHHMETO Ha MOpbhYKara (3a oOpaTHOTO HM3KyIMyBaHE Ha
TSUT0BETE) MOXKeE Aa Ob/ie MOTydeHO Ha XapTUEH HOCUTEN Ype3 KypHep WIIH I10 MOIaTa Ha MOCOYCHUS
azpec 3a KOPECIOHJCHIMS (aKo € 3allaTeHa ChOTBETHATa Takca, ChriaacHo Tapudara) WM 1o
€JIEKTPOHEH BT HA MOCOYEHUsS OT KJIMEHTa e-mail axpec 10 Kpas Ha MbpBUS PaOOTEH JEH, CIIEABAIL]
M3IBJIHEHUETO Ha MOpPBhYKATa.

Hﬂamane Ha yenama 3a 06pamuo u3Kynenume osnoee.

[ToppukuTe 32 00paTHO M3KYIyBaHE Ha JSUIOBE CE 3aIulalaT B CPoK OT 3 (Tpu) pabOTHH JIHU OT Jarara
Ha M3IIBJIHCHUE Ha MICMEHATa MOPhUYKa 32 00paTHO U3KYITyBaHE HA JSUIOBE.

3arutaniaHeTo Ha LieHaTa ce M3BBpILIBA 10 MOCOYEHA B MOpBUKaTa 3a 0OpaTHO M3KyNyBaHe OaHKOBa
cMmeTka. PasxoauTe mo 3arutaniane Ha OaHKOBUTE TakcH 3a ekcrpecHH mpeBonu (RINGS), BamytHn
IIPEBOJIM U IPYTY U3BBHPEAHU PAa3X0/IH 110 MPEBOJA Ca 3a CMETKA Ha KIIMEHTA.

AKO MHBECTUTOPHT JKeJlae U MOJydyaBaHe Ha MMMCMEHO MOTBHPXKICHHE 32 U3IIBIHCHUE HA MOpbhUYKaTa 1
OCTaThb4HUA OpOH JsIIOBE, TO OT CyMara 3a MoJlyuyaBaHe [0 00paTHOTO U3KYIyBaHe ce yAbpKa cyMmara,
MOKpWBAIlla JOMBIHUATEIHUTE pa3XoAu chriacHo Tapudara Ha YpaBiIsSBaIIOTO IPY>KECTBO.
JIOMBIHUTETHH Pa3Xxoau HsAMa J1a MMa, aKo WHBECTHUTOPHT HE € IMOHUCKald M3/aBaHe Ha MHUCMEHO
MOTBBPXKICHUE U € MOCOYWI e-mail agpec 3a moixyd4aBaHe Ha MOTBBPKICHUETO 32 M3IBIHEHUE HA
MophYKaTa.

BpeMeHHO CliMpaHe Ha OﬁpaTHOTO H3KYIIyBaHE

B umskimounTenHu ciydam M ako oOCTOsITeNCTBaTa ro HajaraT, MO pelleHHe Ha YIpaBisiBaIloTO
HpyxectBo, P “Anda M30panu Axuuu” Moke BPEMEHHO Ja CIpe OOpaTHOTO W3KYIyBaHE Ha
nsutoBe. IlopbukuTe 3a 00paTHO M3KYMyBaHE, KOMUTO Ca MOJAJEHH cjeJl MOCIEeTHOTO OOsBsSBaHE Ha
[[eHaTa Ha OOpaTHO M3KYyIyBaHE IpEeIM HaudaJHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIMpaHE, He
MOJJIEXKAT HAa M3IBIHEHHE. YIIPaBJISBAILOTO JIPYXKECTBO BH3CTAHOBABA CYMUTE Ha MHBECTHUTOPHTE,
MI0/1aJIM IOPBUKHU 32 MOKYIIKa Ha JIAJI0BE, 10 0aHKOBaTa UM CMETKa WJIM Ha KacaTa Ha JPYKEeCTBOTO /10
Kpasi Ha paOOTHUS JieH, cie/Balll JIeHs Ha MoJaBaHe Ha MOpbhYKUTE. B Te3u ciyyan TO ce M3BBpIIBA
Ype3 nogaBaHe Ha HOBH IMOPBYKU CJIIEA HETOBOTO BB300HOBSBaHE.

[IpumepHo u30posiBaHe Ha ciaydyad, NMpPU KOUTO MOXKE BpPEMEHHO Ja ObAe CHpsHO OOpaTHOTO
M3KyIlyBaHe Ha JsutoBere Ha PoHpa, ca:

® KOrato HE€ Morar Ja 6’BI[aT OLICHCHU NPABUIIHO AKTUBUTC HUJIU 3aABJLDKCHHUATA HA donpa umm
TOM HE MOXE Ja ce pasnopeixia € THX, 0e3 Jda YBpCAU HHTCPECUTC Ha NPUTCIKATCIIMTC HaA
ASJIOBE B — 3a CPOK JOKATO Tpa€ HEBB3MOKHOCTTA,

¢ KOraro Ha peryjimpaH 1masap, Ha KOWTO CBHIIECTBEHA YaCcT OT akTMBUTE Ha DoHAa ca A0IMyCHATU
HJIM CC ThPryBaT, CKIOYBAHCTO Ha CACIKHU € MNPCKPATCHO, CIPAHO HIIM € IMOJJIOKCHO Ha
OrpaHMYCHUC — 3a CPpOKa Ha OIrpaHUYABAHCTO,

L4 B cnyqaﬁ Ha OTHCMAHC Ha JIMICH3a Ha praBJ’IHBaH_IOTO APYKCCTBO HJIM HaJIaraHE Ha
OrpaHUYCHHA Ha HeﬁHOCTTa MY, KOUTO IMPABAT HCBH3MOKHO U3IMBIHCHUCTO Ha 3abJDKCHHUATA
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My KbM JloroBopHusi (hOHJ M MOTaT Jia YBPEASAT MHTEPECUTE Ha HETOBHTE MHBECTUTOPH - 3a
MUHHUMAJIHUSI HEOOXOIUM CPOK, HO HE TIoBede oT 1 mecerr,

e B ciydail Ha pa3BalsHe Ha Joroopa ¢ baHkara-nenosurap nopaay BHHOBHO HEHHO
IIOBE/ICHNE, OTHEMAHE Ha JIMIEH3a 3a 0aHKoBa JeHHOCT Ha baHkaTa-feno3urap Wik HajaraHe
Ha JPyry OrpaHUYEeHMs Ha JIEHHOCTTa I, mopaju KOETO CTaBa HEBB3MOXKHO M3IIBJIHEHHETO Ha
3aIbJKEHUATA ¥ 110 JJOroBOpa 3a JENO3UTAPHU YCIYTH WJIM MOTaT Jla YBPEASIT UHTEPECUTE HA
IPUTEKATEINTE HA JSJI0BE — 32 MUHMMAJIHHUS HEOOXOIUM CPOK, HO HE IOBeYe OT 2 Mecela;

e OT MOMEHTa Ha B3€MaHE Ha PELICHHE 3a MPEKpaTsIBaHE WIM MpeoOpazyBaHE 4pe3 CIIMBAHE,
BJIMBAHE, pa3JelisiHe WK OTeNsaHe Ha JloroBopHUsS (GOHI — 10 MPUKIIIOYBAHE HA MPOLEAypaTa.

Komucusara B3ema pE€IICHUE 3a CIIUPAaHCTO Ha 06paTHOTO HU3KYIIyBaHEC, B cnyqal?l Y€ HMHTCPECUTC Ha
MPUTECIKATCIIMTC HA JAJIOBC WJIM HaA I1a3apa ro Hajarar.

IIpu BpemMeHHO crupaHe Ha OOpaTHOTO M3KYIyBaHe, YIPaBIJISABALIOTO JAPYXKECTBO, PECIHEKTUBHO
bankara-neno3uTap, yBenoMsBa A0 Kpas Ha paOOTHHS JI€H 3a TOBAa 3aMECTHHUK-TIpE/CceNaTes,
bankara-nenosurap, “Llentpanen nenosurap” A/l, a cien npuemMaHeTo Ha ASJIOBETE 3a ThbProBUS — U
peryiupanus mnasap, KaKTo 1 KOMICTCHTHUTE HAA30PHU OpraH Ha BCUYKU AbPKABU-YJICHKHU, B KOUTO
ce mpemarar JsuioBere Ha JloroBopHus (oHI, a B ciaydas Ha Bb30OHOBSBaHE Ha OOpPaTHOTO
M3KYIyBaHe, 10 Kpas Ha paOOTHUS JEH, MPeAXoXKaal] Bh30OHOBABaHETO. B ciywail ye ce Hamara
yIbJKaBaHE Ha CPOKA Ha BPEMEHHO CIIMpaHe Ha OOpaTHOTO M3KYyIyBaHE Ha JJ0BE, Y IPaBISIBAILLOTO
npyxecTtBo yBeaoMmsiBa Komwucusita 3a (prHaHCOB HaA30p U CHOTBETHUTE KOMIIETEHTHH OpPIraHU Ha
BCUYKH JBbP)KaBU WIEHKU, B KOUTO C€ IpeJiarar JsuioBeTe Ha GoHJa (aKko UMa TaKKBa), HE O-KbCHO
0T 7 AHM NpeaAU U3THYaHE HA IIbPBOHAYAIHO ONPEEIIEHUS CPOK, a KOraTO CPOKBT HA CIIUPAHETO € IO-
KpaThK OT 7 THH, BKJI. B CIy4auTe, KOraro 0OpaTHOTO U3KYyIlyBaHe € OUJIO CIPSHO MOPaan TEXHUUYECKU
IIPUYMHY, YBEJIOMSBAHETO C€ U3BBPIIBA JI0 Kpas HA paOOTHOTO BpEME Ha JIeHs, NPEAXO0KIalll 1aTarTa,
Ha KOATO € TpsAOBaJIo a ObJie MOAHOBEHO OOPATHOTO U3KYITyBaHE.

VYrpaBisBamoTo IpYyKeCTBO, PECIEKTHBHO baHkara-ferno3uTap, yBeAOMSBAa M TPUTEKATEIUTE Ha
nsutoBe oT DoHAA 3a CIMPAHETO HAa OOPAaTHOTO HM3KYIyBaHE, ChbOTBETHO 3a BH30OHOBSBAHETO Ha
0o0paTHOTO H3KyMyBaHe, He3a0aBHO ClieJ] B3€MAaHETO Ha pElIeHHWE 3a ToBa 4pe3 CHhOOIIEHHWE Ha
WntepHer-cTpanunara (www.alfafunds.com).

IIpu B3emaHe Ha pelIeHME 3a BPEMEHHO CHHUpaHe Ha OOpPaTHOTO M3KYNyBaHE, YIPaBISABAIOTO
JPYKECTBO € JJIBKHO Jla IPEeyCTaHOBU HE3a0aBHO U EMUTUPAHETO Ha JIAJIOBE 32 CPOKA Ha BPEMEHHOTO
CMpaHe Ha OOpaTHOTO W3KyNyBaHE U YyBeJoMsBa 3a ToBa Komucuatra H/HMIM ChOTBETHUS
KOMIIETEHTEH OpraH B ChOTBETHATa JIbpkKaBa-uieHKa, baHkaTa-neno3uTap v peryivpaHus nasap, Ha
KOHTO c€ ThPryBarT AsUIOBETE MY.

OOpaTHOTO M3KYIYBaHE C€ BH30OHOBSIBA IO PEIICHHE HA YTPABISIBAIIOTO APYKECTBO C U3TUUYAHETO
Ha CpPOKa, OIpeieieH B PEIICHUETO 3a CIUpaHe Ha OOPaTHOTO M3KYIyBaHE, ChOTBETHO B PELICHHETO
3a yIb/DKaBaHE CPOKa Ha CIHpaHe Ha 0OpaTHOTO M3KYITyBaHE. Y BEJIOMSBAHETO 32 Bh30OHOBSIBAHE CE
W3BBPIIBA 110 TIOCOUYCHUS TTO-TOPE pel.

EMucrnonnara CTOWHOCT W IieHaTa Ha OOpaTHO HM3KYyIyBaHE Ciell BH300OHOBSBaHE Ha OOPAaTHOTO
U3KyIlyBaHe TpsiOBa na Obae oOsBeHa B JACHS, MNPEAXOKIall Bb30OHOBsBaHETO. CreaBamoTo
orpeielisHe U O0SBSIBaHE HA EMUCHOHHATA CTOMHOCT W IIeHATa Ha 00paTHO M3KYIyBaHE Ce M3BBHPINBA
B JTHUTE, TOCOYCHH B HACTOSIIUS TIPOCTIEKT.

Peryaupanu na3apu, Ha KOMTO €A NPUETH 32 THProBus asjioBere HA “Asda U30panu Axkuuu”

Jsinosete Ha “Anda M36pann Axuun” He ca IPUETH 3a THPTOBHUS HA PETYIUPAH IMa3ap.
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IIpexBbpJasine Ha asi10Be HA DoHa

[Topany BB3MOXKHOCTTA 3a IMOCTOSHHO OOpaTHO W3KyMyBaHe Ha JsiioBere Ha JloroBopHus GoHs,
peaTHOTO 3HAYCHUE HAa BTOPUYHATA THProBUs (MIPEXBBPISIHETO) Ha asutoBere Ha D “Anda N30panu
AKIuu” € HEeCpaBHHUMO IO-MajKO, OTKOJKOTO MpH [AJOBETE HAa WHBECTULIMOHHU APYKECTBA OT
3aTBOPEH THUII WM [IPU OOMKHOBEHHUTE MyOIMYHU APY>KECTBA.

NuBectutopute BbB POHIA, KOUTO BCE MAK JKEJAAT J1a MPOAANAT CBOMUTE JUIOBE HA TPETO JIUIIE,
cienBa na 3HasT, ye u3gaaeHute ot D “Anda M36pann Axkuun” as10Be ce€ MPEXBBPIAT CBOOOJIHO,
0e3 orpaHWYCHHS W YCJIOBHS, HO NIPH CIa3BaHE HAa ONpPEIEICHH HOPMATHUBHU pasmnopendou (BxK. IO-
JI0ITY).

[IpexBBpisiHETO Ha COOCTBEHOCTTa Ha [SUIOBETE CE€ HM3BBHPINBA C YYaCTUETO HA WHBECTUIIMOHCH
MTOCPETHHUK, KOWTO JCHCTBA KAaTO PErUCTPAIIMOHEH areHT, Clia3Ballku n3ncKBaHusTa Ha Hapenba No 38
Ha Kowmwmcusita 3a (UHAHCOB HAI30p 3a HW3HCKBAaHHUATA KbM JCHHOCTTAa HAa WHBECTHIIMOHHHUTE
nocpeaHuNM. [IpeXBbpAUTEIAT U MPUOOpETATEIAT Ha ISUIOBETE ClIe/BA J1a CE SBST JIMYHO WM 4Upe3
YI'BJIHOMOIIICH TIPEICTaBUTEN MPe]] MHBECTUIIMOHHUS TocpeaHuk. [Iporeaypara mo npexBbpisiHE Ha
JSLTOBE TIPSIKO MEXKAY CTPAHUTE U3UCKBA:

1. Bcaka oOT CTPAaHUTC Oa HUMa IOAINHCaH JOroBOp 3a HMHBCCTHIHWOHHO ITOCPECAHHUYECTBO C
I/I36paHI/IH HHBCCTHULIMOHCH ITOCPCAHUK,

2. na ObAaT NpeaCcTaBeHU U MOANMCAHU CICTHUTE JOKYMEHTH:
e JIOTOBOP 32 MOKYIIKO-ITPOAaXK0a MEXKy CTPAHHUTE TIO C/ICIIKATa;

e Hapexk/JaHE 3a MPEXBBbPJSHE HA IEHHUTE KHUXKA, MOAMHCAHO OT MPEXBBPIUTENS — IO
obpasen Ha LlenTpannus nenosurap;

® JOKYMCHTH 3a JICTUTHMALIUsL;

® OpUTMHAJEH JOKYMEHT, YAOCTOBEpsBall COOCTBEHOCTTa BBPXY [SUIOBETE, NpeAMET Ha
IIPEXBBPIISHE.

[IpexBBpiIIHETO Ha JAJIOBETE CE CUMTA 332 M3BBPIIEHO OT MOMEHTAa Ha perucTpanus Ha clejKaTa B
»LlenTpanen nenosutap” A/l

[ToBeue nndopmaIuss OTHOCHO MPEXBBPIISHE HA JIJIOBETE MOXKETE J1a MOJIYIUTE OT JIUIATa 32 KOHTAKT,
1oco4YeHU B HacTosus [IpOCIeKT, KaKTO U OT BCEKH MHBECTULIMOHEH MOCPEIHUK.
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NH®OPMALIMSA 3A PAZXO/IUTE

Llenma na mosu pazden e Oa uHopmMupa uHEeCMUMOpUMEe KAK8U pA3Xo0u ca CE8bP3aHU C
unsecmuyuama um 6 osnoge na J{® “Anga Uzopanu Axyuu”, 6 moea uucno: (1) pazxooume, koumo
ce noemam npsKO OmM KOHKPEeMHUsL UHEeCMUmMop/npumexcamen Ha 0s108e Npu NOKYNKA U 0OpamHo
uskynysaue Ha osnose na J{ocosoprus ¢ono (“Tpanzaxyuonnu pazxoou”); u (2) ecoouwnume pazxoou
6b8 6pv3ka ¢ Odeunocmma Ha Downoa (“OnepamusHu pazxoou’), KOUMo ca 3a CMemKa HA 6CUUKU
He208U npumesicament Ha Os108e.

TPAH3AKIIMOHHMU PA3XOAU

ToBa ca pa3xoau, KOUTO ce 3aIuialar JUPEKTHO OT MHBECTUTOPUTE/TIPUTESIKATEIIUTE HA JISJIOBE U ca
eIIUH OT HAKOJKOTO OCHOBHH (DaKTOpa, KOUTO T€ CJIe/Ba [1a MPEICHST, KOraTo HHBECTHPAT B [ISJIOBE Ha
JIOTOBOPHH (POHJIOBE.

[Ipu nokynka Ha nsanose ot Ad “Anda M30panu Axkuuu’, HHBECTUTOPBHT 3aIulalla TPaH3aKIUOHHU
pa3xoau B pa3Mep Ha 2 Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €JUH [, KAKTO U BCUYKHU
pa3sxoau IO 3aIUIALIAHETO Ha 3aKyIIEHUTE JSUI0BE.

VYnpapisBamoTo APY>KECTBO MOXKE J1a HE HAUUCISIBA PAa3XOJUTe 32 EeMUTHpAHE U Ja He T BKJIIOYBA B
€MHCHOHHATa CTOMHOCT IIPU NMOPBYKHU ¢ enuHu4Ha ctoHocT Hajx 100 000 nB.

[Tpu obpatHO M3KymyBaHe Ha fsuioBe oT D “Anda M30pann AKmuu” MHBECTHUTOPHT HE 3aruiama
TPaH3aKLMOHHU Pa3XOHu.

JIUPEKTHO 3a CMETKa Ha WHBECTHUTOPUTE/TIPUTEXKATEIUTE HA JSUIOBE Ca €BEHTYalHUTE Pa3Xxoiu 3a
U3/aBaHe Ha JENO3UTapHa Pa3NUCKa, aK0 WHBECTUTOPBT/TIPUTEKATENAT HA JAAJIOBE JKejlae TaKapa,
KaKTO M 3a HU3IpalaHeTO IO IOIlaTa Ha ajJpeca Ha WHBECTUTOpAa HA JOKYMEHTH, CBBP3aHH C
MOKYyIKaTa M OOpaTHOTO HM3KYyIyBaHe Ha JsjoBe. Te3u pa3Xxoau He ce BKJIIOYBAT B €MHCHOHHATa
CTOMHOCT Ha 3aKyllyBaHWUTE JsJI0BE, CBHOTBETHO B II€HaTa Ha OOpaTHO M3KylyBaHe. ToBa ca
JON'BJIHUTESTHU Pa3XoJy, KOUTO C€ 3aljialiaT OTJAENIHO OT WHBECTUTOpa chbIylacHO Tapudara Ha
VYnpasnsaBaioro apyxectBo (BX. “Tlokynku u npoaaxou Ha Js10Be”).

B cnyuaii Ha BBBeXIaHE Ha pa3XxoAM 3a Mpojaakda ¥ 0OpaTHO M3KYyMyBaHE Ha JSJIOBE, C KOUTO CE
yBeJIMYaBa €MHCHOHHATa CTOWHOCT, CHOTBETHO HamalsBa IleHaTa Ha OOpaTHO W3KyIyBaHe,
VYrpaBnsiBamoTo APYKECTBO € JIBKHO HAal-KbCHO Ha CIEABAIINS JIEH Cie/l 0JJ00peHrne Ha IPOMEHUTE
na mHGoOpMHUpa 3a TOBa MpUTEXaTenuTe Ha asiioBe BB Donma upe3 mybOnukanus BbB MHTepHeT-
ctpanuiata Ha Ponga none 30 IHU Npean 1a HampaBy ChOTBETHATA mornpaska B [Ipocrnekra.

BB3HAI'PAXKIEHUSA, IVIATUMU OT 1OT'OBOPHUSA ®OH/L

Te3u Bp3Harpaxenus ce npucnanat ot aktusure Ha J1d “Anda U36panu Axiun” u Taka KOCBEHO ce
moemMar OT BCHYKHM TMpUTEXKaTelIM Ha JsuloBe. Te ca BTOPUAT KOMIIOHEHT pa3XOAH, KOUTO
WHBECTUTOPHUTE CIIE/[Ba J1a UMaT MPEABU]I, UHBECTHpaiiku B JloroBopHust o,
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Hauynn Ha u34yKC/IsiBaHe HA Bb3HATPAKIEHHETO HA YIIPaBJIsIBAIOTO JAPY:KeCTBO

lopumHuAT pa3mep Ha Takcara 3a ynpasnenue Ha D “Anda N306pann Axuuu” e 2.5% (1aBe 1510 1
IIeT Ha CTO) OT CPEAHOTOAMIIIHATA HETHA CTOWHOCT Ha akTuBUTe Ha Donpa. CpenHoroauIHATa HETHA
CTOMHOCT Ha aKTUBUTE CE M3UMCIISBA KATO ONPEIEIICHUTE 3a JIHS HETHU CTOMHOCTU HAa aKTUBMUTE Ha
®onpa ce cpOepar U MONy4eHUAT cOOp ce pa3fenu Ha Opos Ha JAHWUTE B roavMHaTa. 3a HEpaOOTHUTE
JHU c€ IpUeMa, Y€ HETHaTa CTOMHOCT Ha aKTUBUTE € PaBHA Ha Ta3W 3a IOCIEIHUS pabOTEH JEH.
Bb3narpakaeHnero ce HauucasBa OT YTPABISIBAIIOTO JAPYKECTBO €KETHEBHO B pa3mep Ha 1/365 ot
€IHO Ha CTO OT CPEIHOTOAMIIHATA HETHA CTOMHOCT Ha akThBUTE HAa POHJA M ce 3alJalla Ha I'bPBO
YHCIIO Ha Mecella, Ce/IBalll Mecella, 3a KOUTO € JbJIKUMO.

HauuH Ha M34HCIABaHE HA Bb3HAIrpa;kKaICcHUuETO HA BaHKaTa-z[eno3uTap

Br3narpaxxaennero Ha baHkara-zeno3urap ChIVIACHO JOTOBOPA BKIJIKOYBA CICIHUTE KOMIIOHCHTH:
TaKCH 32 ChXpaHEeHHe Ha (PMHAHCOBH MHCTPYMEHTH, TAKCH 3a TpaHC(ep Ha (MHAHCOBU MHCTPYMEHTH,
MECEYHa TaKca 3a NOTBbPXK/IaBaHE HA HETHATA CTOWHOCT HAa aKTUBUTE.

VYnpapnaBaioro ApykecTBo 3a cMeTka Ha PoHAa 3aruiaia 3a M3BBHPIIBAHETO Ha ApPYru OaHKOBU
Ollepaluy TaKCM M KOMHUCHOHH, B ChOTBETCTBHE C JIOrOBOpa U jelcrBaiara Tapuda 3a yciaoBusra,
JJUXBUTEC, TAKCUTC U KOMUCHUOHUTE Ha BaHKaTa-I[eHO3I/ITap.

Bo3narpaxkaenuero ce 3amiamia 10 15-To 4Mcio Ha Mecena, ciaeaBal] Mecena, 3a KOWTO C€ JAbIDKU
BB3HArpaKJICHUE.

Apyru onepaTuBHM pa3xoau

Jlpyrute onepaTUBHU Pa3XOAM BKJIOYBAT OCHOBHU IIPOrHOZMPYEMHU ONEpPAaTUBHU pa3xoiu Ha donaa
KaTo: BCUUKH Pa3XOJH 3a JULECH3UPAHE, IPUEMAHE 3a ThbPrOBUS HA PEryJIMpaH Ia3ap U perucTpupaHe
Ha JIAJI0BETE KaTo Oe3HAIMYHU (PUHAHCOBU MHCTPYMEHTH — pa3zxoau cboTBeTHO KbM KOH, bOb u
I, xakTOo M BB3HArpaxkJeHuUe 3a u3rorBsiHe Ha IIpocmekra; Bb3HArpakIe€HUsS M TaKCU Ha
WHBECTUIIMOHHUTE MocpeaHuiy, bopcara u LlenTpanHus aeno3urap, U APyrd Moj00HH, CBbP3aHU C
MHBECTHpaHe Ha akTHBHMTE Ha JloroBopHus (hOHI; Bb3HArpaXJIE€HUETO Ha OJUTOPHUTE 3a 3aBepKa Ha
roJuIIHus puHaHCOB oT4eT Ha JloroBopHus (HOH, pa3xoauTe 3a pekiaMa U MapkeTUHTr Ha PoHJa, 3a
KOHTAKTHU C MHBECTUTOPHTE, TEKYLIUTE TAKCH 3a HAA30p, YWIEHCTBO U Jpyru nonobnu Ha Komucusra,
bopcara u Llentpannus neno3urtap v Apyru AbpKaBHU OpraHU U MHCTUTYLUH, CBBP3aHU C AEHMHOCTTA
Ha ®onpa; npyru pazxoau, nocodeHu B [IpaBunara Ha DoHAa 3a HEroBa CMETKa, ChACOHU U JPYTU
pa3xo/iu, CBbP3aHU ChC 3alllUTa HHTEPECUTE Ha IPUTEkKATENUTE Ha Jisi0Be B JloroBOpHUS (OH[, KAaKTO
U ApYTY U3BBHPEIHU Pa3X0aH, CBbP3aHu ¢ AeiiHocTTa Ha PoHa.

JpyruTe omepaTUBHU pa3xoJd 3a CMETKa Ha akTuBUTE Ha JloroBopHus (QoHI ca B pa3Mep Ha HE
noBeue oT 1.5 % OT cpenHorogumiHaTa HETHAa CTOMHOCT Ha akTUBUTE Ha PoHAA. AKO CBITIACHO
TOUIHUSA (PUHAHCOB OTYET, pa3MEPhT Ha TOJUIIHUTE ONEPATHBHU Pa3XOAH HAJIBUINIABA TTOCOUYCHUS
MO-TOpe pa3mep, pa3auKara ce Bb3CcTaHOBsIBa Ha DoHAA 32 CMETKA Ha YTIPaBIsABAILIOTO JPY>KECTBO.

HcTopnyecku 1aHHU 32 Bb3HATPAXKICHUATA, INIATUMH OT loroBopHus ¢poHa

Hcropudeckn naHHU 3a onepaTUBHUTE Pa3xou Ha JloroBopHUs QOHI 3a MPEAUIITHA TOAMHU MOXE Ja
HaMEpUTe B OJUTHPAHUTE TOMUIIHU (UHAHCOBH OTYeTH Ha J[oroBopHUS (OHO U AOCTHITHHU 32
WHBECTHUTOPUTE TI0 HauWHa, onricad B Paznen ,,duHancoBa nHbOpMarus .
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HPOPNJI HA TUTIMYHUA UHBECTUTOP

OcHoBHara rpyna MHBECTUTOPH, KbM KOUTO € HaCOYEHA NEeHHOCTTa HA POH/IAa ca NHBECTUTOPH C HaJl
CpEeIHUTE 3a CTpaHaTa JOXOAHM, C J0Opa MHBECTULMOHHA KYJITypa M ChC CPEJHA U BHUCOKAa PHCKOBA
noHocuMocT. ToBa ca MHBECTUTOPH, KOMUTO OMXa UCKAJIM Jla y4yacTBaT Ha Ma3apa Ha PUCKOBU AKTHBH,
HO He OMXa MpHETH PHCKa Ja NPaBAT CaMOCTOSITEICH IOJ00p B KOM aKTHBH Ja MHBecTupar. Upes
@doHJa UM ce npeuiara Bb3MOXKHOCT 3a YIIPAaBJICHHE Ha HHBECTULIMOHHMS UM PUCK, [P 3alla3BaHe Ha
BB3MOXKHOCTTA 38 PEaIM3UPAHE HA I0-BUCOKHU JOXOH.

WNuBectunmonnusar npoaykt Ha D “Anda M30panu Axuuu” e mpeaHasHaueH 3a Juia (TpakIaHH,
(bUpMH, THCTUTYITUH ), KOUTO:
® Ca roTOBH Ja TIOEMaT yMEpeH J0 BUCOK MHBECTHUIIMOHEH PUCK, C IIe] peanu3upaHe Ha
I10-BHCOK JOXOJI;
® KCNasAT Ja UMaT CUTypHA W Obp3a JMKBUIHOCT, O0€3 TOBA Jla HapyllaBa IMOCTHTHATHS
JIOXOJl OT MHBECTHUIIHITA;
® CaTOTOBH Jla MHBECTUPAT MAPUUYHH CPEJICTBA B CPEIHOCPOUCH IJIaH;
® JCKAaT Ja AUBepCHPHUIMPAT PUCKA HA COOCTBEHHS CH MOPTHEIT;
® UCKaT IapuTe UM Jia Ce YIPABIISABAT OT MPOPECHOHATUCTH Ha PUHAHCOBUTE ITa3apH.

Cuurtame, uye pmsoBere Ha @ “Anda WM3bpanm Axkmuu” ca TOAXOMANIM 33 OBITapcKu U
qyXJAeCTpaHHH (PU3NYECKH Jula, GUPMU W UHCTUTYIMH, KOUTO >KEJasT J1a MHBECTHpPAT 4YacT OT
cpeacTBaTa CM Ha ()MHAHCOBHTE Ia3apv, B MAaKCHMAJHO JUBEPCUPUIIUPAH MPOIYKT, MPU CPEIHO JIO
BHCOKO HMBO Ha PUCK U Bb3MOKHOCT 32 ITIOCTUT'aHE HA MO-BUCOKA JIOXOJHOCT.
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PUCKOB ITPOPNJI

B mo3su pazoen uneecmumopume we Hamepam uHGOpMayus 3a mosea Kakeu puckoge noemam npsiKo
UNU KOCBEHO NOCpedCmeoM NOKynkama Ha osnoee Ha “Angpa Hzopanu Axyuu”. Axo oOaden
UHBECUMOp He e 20Mm08 0d noeme me3su puckose, me3u YeHHU KHUNMCA He ca N00X00Aua UHEeCTNUYUSL
3a Heo.

Jlozoeopen hono “Angha Hzopanu Axyuu” cmama oa ungecmupa 00 90% om akmueume 6 akyuu
Ha 0BI2ApCKU U YYHCOECMPAHHU eMUMEHmU U peanusupanHe HA KAnumanioea ne4anda 6
ycnoguama Ha 0ananHcupan 00 ymepeno eucok puck. Ilo-eucokuam 0an na akmueume, CbCmoAUU
ce om axKyuu, ce cévp36d ¢ NO-6UCOKA CHIeneH Ha PUcK Ha ooujume akmueu na Ponoda, mvii Kamo
yenume Ha MoO3U 6UO AKMUGE CA CEBP3AHU C NO-20j1eMu Konedanus, 6 CPAGHEHUe C WEeHHUme
KHudca ¢ @ukcupan 00xo00. Cvoui0 maka aKyuume He 2apaHmupam u3niauiane Ha pPeodoGeH
200uuten 00x00 noo popmama na ouseuoenmu. He coujecmeyea zapanuyus, ye 3aKyneHume aKmueu
wie 3anaszam u/Uau yeenuuam ceoama cmoiuHocm 6vé epememo. Ilpu cnadane na yenume na
akyuume, uneecmumopume 6 /@ ,Anpa Hzopanu Axyuu” éuxa npemwvpnenu Kanumaiosu
3a2you nopaou eucokus 041 Ha akyuume ¢ nopmdeeitna na @onoa.

Baxcno e oa ce uma npeosuo, ye uneecmuyuama 6 o0anoee Ha Jlocoeopuus @oHO He e
capanmupana om /[lvprcaeama, upe3 Gono uau no opye nauun. Ilpu ece ue eodewia
uneecmuyuonna yen na /@ “Angpa Hzopanu Axyuu” e napacmeane Ha cmoiiHocmma Ha
osanoeeme 6v68 MPonoa, HAMA NBIAHA CUZYPHOCHI, Y€ UHGECHIUUUAMA 6 MAX HAMA 04 ce OKajice
2ybewa.

Hocneooeamennocmma 6 npebcmae;memo Ha puckoseume ¢al<mopu ompasnea GUIICOAHEMO Ha
uzeomeujiume npocneKkma OmHOCHO KOHKpeémHama um 3Hadvumocm 3a ociiHocmma Ha
ﬂpyofcecmeomo KbM HaAcCmoauwiua MOMEHmM, KAKmMoO u eeposamHocmma me oa ce ciyuam Ha
npakmuka.

Cmoiitnocmma na oanoseme na /lo2oeoprus (pono mosce 0a 6v0e HedNAONPUAMHO 3aCeCHaAma om
MHOIHCECME0 (PAKMOPpU: KOHIOHKMYPA HA NA3GPA HA YeHHU KHUMCA, KAKMO U 6 OCHOGHUA CEKMOp 6
Koumo uie uneecmupa @onoa; e6eHmMyanHu NPOMEHU 6 PEecYyIaAmueHama pamKka, CROCOOHOCmume
na /lpyscecmeomo 0a ocuypu eeKmueHo ynpaeienue HaA c60a nopmdeiln, u opyzu, KOumo ca
pasznedanu 0emaiiino no-00Jay:

IIa3apeH puck.

Brornpeku ye JloroBopHust GoHJ 1€ BKIIIOYM B MOPTQeilsia cu MakCUMaJIHO ToJIsiM Opoil puHaHCOBU
WHCTPYMEHTH, JUBepcU(UKALUATA IIe OIpaHUYM 3aryOuTe OT JIOIIO NPECTaBSIHE HAa HSIKOU IIEHHU
KHIMKa, HO HSMa Jla TM eJMMUHUpPA HambiIHO. [Ipu mpoMeHH B ChCTOSIHMETO Ha Ma3apa Ha LIEHHU
KHM)Ka, B MKOHOMHYECKAaTa W Ia3apHaTa Cpela, JIeJ0BaTa aKTUBHOCT HAa €MHUTEHTUTE WIH ApPYTU
3HaYUMU 3a UKOHOMHKara u JloroBopuus (oHA ¢dakTopu, cTOMHOCTTAa HAa WHBecTULMUTE HAa DoHMa
MOJKE J]a C€ IOHMIKH, a OTTaM Jla HamaJlee U CTOMHOCTTA Ha JAJI0BETE HA MHBECTUTOPHUTE.

JINKBH/IEH PUCK.

JIOKOJIKOTO HSAKOM OT TMa3apuTe€ Ha IIEHHW KHWXKA (M TO-CHEIUATHO OBJTapCKus) BCE OIle ca
HUCKOJIMKBUIHH, TpPHU ONpEACNICHU YCIOBUSA, MOXE Ja Cce OKaxe TPYTHO WM HEBB3MOXKHO
VYnpasnsaBamoro pykecTBo Aa mpoaaae HIKOW WJIM BCUUKHU MpUTEKaBaHU OT DOHJA IEHHU KHHUXKA
Ha W3roJIHA I[eHAa B Pa3yMEeH CPOK, 3a JIa YCIee /1a MOKPUE UCKAaHUsATa Ha TPUTEKATETUTE Ha JIJIOBE 32
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0o0paTHOTO MM H3KylyBaHe. To3M PHUCK € MO-TOJSIM 33 IO-HUCKOJMKBUAHWUTE LIEHHU KHIKA B
noptdeiina Ha ¢ponga. To3u puck me 6bJe MUHUMU3HUPAH Ype3 TMOIbPKAHETO HA JOCTATHYHO TOJISIM
IPOLEHT JMKBUJHU aKTUBU B HopTdeina Ha (oHIA, KAKTO M 4pe3 MPHUEMAHETO Ha CIeLUalHU
MpaBuja 3a JUKBUAHOCTTA HA JloroBopHUs (oH.

PeryiaTtuBeH puck.

To3u puck e cBbp3aH C Bb3MOXKHOCTTA peryjiaTuBHATa paMKa BHE3AIHO Jla c€ MPOMEHH U B pe3yJTaT
Ha TOBA JIa CE MPOMEHH HEOJIArONMPHUATHO CpellaTa, B KOSITO PadOTIT ApyKecTBaTa, a HHBECTUTOPUTE
na moHecat 3aryou. I[lonacrosimiem meuanbara Ha “Anda M30pann Axumm”, Tpou3XOoXialia OT
THhpPryBaHEe C IICHHU KHWXAa, HE ce o0yiara ¢ KoprnopaTuBeH JaHbK. (BXK. JlaHpueH pexum). [IpomsHaTta
B JIaHBYHUTE 3aKOHU, KAKTO U Ha JPYI'H MPUIOKUMH 3aKOHM U HOPMAaTHUBHU aKTOBE MOXE Jla Cce
0Tpa3u HeOJIATONPHUITHO BBPXY (DUHAHCOBUTE pe3ynTaTu Ha JloroBopHus GOHI.

JIMXBEH pUCK.

IIpomeHuTe B na3apHUTE JTUXBEHU IIPOLICHTH BIIHAAAT MPAKO BbPXY CTOMHOCTTA HA JBITOBUTE LICHHU
kHmka Ha JloroBopHusi ¢ona. EBeHTyanHOTO HapacTBaHe Ha JMXBEHUTE NPOIEHTH BOAH JO
MIOHMKEHHE Ha Ia3apHara IIeHa Ha IbJITOBUTE MHCTPYMEHTH M oOpaTtHOTO. [lopaau Te3nm npuuuHuU e
BB3MOKHO J]a MMa IIEPUOJH, HAIIPUMED IIPU NOBUILIABAHE HA JINXBEHUTE IPOLIEHTH, KOTaTO MOXKE J1a Ce
OYaKBa M [TOHWKaBaHE Ha HETHATa CTOMHOCT Ha akTUBHUTE Ha JlorOBOpHUS (QOH.

IlonuTHyeckn PHUCK.

[TonuT4ecKusAT PUCK € CBBbpP3aH C BB3MOXKHOCTTA OT BB3HUKBAHE HA BBTPEIIHONOIMTHYECKH
ChTpPECEHHs, B pe3yiaTaT Ha KOMTO Ja HAcThIAT HEOJAaronpusATHH IPOMEHM B CTOINAHCKaTa
KOHIOHKTypa. IIpaBuTencrBara Ha HSIKOM CTPaHM MOraT Ja IpealpueMaTrT MEPKH, BKIIOYHUTEIIHO
yBEJIMYEHUE HA JaHBYHOTO o0JiaraHe, OrpaHUYaBaHe penaTpUpaHeTo Ha rnedanda u Jp., KOUTO MOrar
na uMmar HeOnmarompusTHO BiusHHE BBpXy Donna. [lomoOHu HeOIaronmpusTHH NMPOMEHH Ouxa ce
OTpa3w/ii M BBPXY IedanbaTa Ha JApyxecTBara, B KouTo mHBecTHpa PoOHJa, KaKTO M B Ma3apa Ha
LIEHHH KHWXKa KaTo ILI5UI0.

HNudranuonen puck.

OuakBaHaTa mo-BUCOKa OT cpeaHata 3a EC uHpnauus B nepuoja Ha NPUCHEIUHSIBAHE KbM
€BpOCBI03a, MOXKE 1 ,,A3s/1e” 3HAUUTENHA YacT OT PEalHUs JA0XOJ Ha MPUTEKATEIUTE Ha JSUI0OBE OT
®onpa. Kato nporuBozeiicTBUE Ha TO3M PHUCK YTPAaBIABALIOTO JAPYKECTBO IIE CE CTPEMM Jia
MOAIBbPIKA NMOAX0 1] OanaHc, choOpa3eH ¢ MHBECTUIIMOHHUTE 1enu U cTparerus Ha dDonpa, Mexay
HEroBUTE aKTUBU C (PUKCUPaHA U TPOMEHIIUBA JIOXOIHOCT.

OnepaTuBeH pucCK.

OnepaTuBHUAT PUCK C€ OTHAcs O pUCKa OT 3ary0M WJIM HEraTMBHO BJIMSIHUE BBPXY JEHHOCTTa Ha
®oH/a, TOPOJICHU OT HEMpPaBUJIHA WM Hee(heKTUBHA BBTPEIIHA OpraHu3alMs Ha YIpaBisABallOTO
npyxectBo. To3u pHUCK ce orpaHuyaBa OT MPHUETHTE W CTPUKTHO CIa3BaHHU MpaBuja, OTpaHUYEHUs
JOCTBII 0 WH(pOpMaIMs, JOKYMEHTH U U3BBPIIBAHUTE ONEPATUBHU MPOIECH CaMO Ha OTOPU3HMPAHU
CIIy)KMTEM Ha YTNpaBisABalloTO IpyXecTBo. He3aBUCMMOTO M CaMOCTOSITETHO YIpaBieHHE Ha
WHBECTULIMOHHUS TOpT¢eil ce HabmoJaBa W KOHTpoOJHMpa OT oTAed “BbTpemen koHTpon” Ha
VYnpasngBamoro apyxecTBo. Taka ce rapaHTupa aBTOHOMHOCTTa Ha HAalpaBEHUTE MHBECTULIMU U
pabotara Ha @OH/a B MHTEpEC HA MIPUTEKATEIUTE Ha JSIIOBE.

Puckose IIPH U3IMOJ3BAHETO HA I€PpUBaATH.

Ocsen rop€rnoCO4YCHUTE Mma3apCH, KPEAUTCH W JIMKBUJACH PHUCK, ACPUBATUTEC HOCAT U AOIBJIHUTCIIHU,
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cnenu(puUYHA 3a TAX PUCKOBE. YNpaBJieHCKH pucK. JlepuBatute ca CHIHO ClEUUAIU3UPAHU
WHCTPYMEHTH, YMETO M3IOJI3BaHEe M3MCKBA pa3OupaHe KaKTo Ha 0a30BUs aKTHB, TaKa U HA MEXaHU3Ma
Ha JeficTBUe Ha camusa jaepuBaT. CIOXKHOCTTa Ha JEpUBATUTE H3MCKBA aJ€KBaTHU CPEACTBA 3a
HaOJI0ICHNE HA CACTIKUTE C TSIX, aHAJIHU3 HA CIeNIU()UIHUTE PUCKOBE M CIOCOOHOCT J1a Ce MMPOTHO3UPAT
ueHute. Puck Ha jocroBus eext. HebnaronpusTHa npoMsiHa B lleHaTa Ha 6a30BHsI aKTUB, KypC WIH
MHJIEKC MOJKE Ja JoBee 10 3aryda Ha cyMa, MO-rojsiMa OTKOJIKOTO € MHBECTHpaHa B AepuBata. Hsxou
JepyYBaTH UMAaT IMOTEHIMAJ 3a HeorpaHuyeHa 3ary0ba. CohlunecTByBa cbhbllo U PHCK 0T morpemHo
OlleHAIBAHe Ha JepuBaTa. MHOroO OT JIEpUBATUTE CA CIIOXKHU MHCTPYMEHTU M YECTO OLICHKATa UM €
cyoekTuBHa. Benencreue Ha ToBa “Anda M30panu AKIun” MOXKe Aa MPETHhPIH 3aryou MpH MOKYIKa
Ha HaJIIEHEHHU JepuBaTH. B 3akitoueHue, U3M0I3BaHETO Ha ICPUBATH MOXKE HE BUHATH Jla € YCIEIIHO.

Banyren puck.

Twil kKaTo OBJTAPCKUAT JEeB € (PukcupaH KbM eBpoTto npu choTHomenue 1 EUR = 1.95583 xm.,
JPYKECTBOTO HE HOCH CHIECTBEH BAIYTEH PUCK MPU UHBECTUIIMUTE CH B JIEBOBE U €BPO. TakbB OU
OuUJI HANMIE eIUHCTBEHO IpHU 00e3IeHKa Ha JieBa CIPSMO €BPOTO, KOETO Ha TO3M €Tal CYUTaMme, 4e €
MaJIKO BEpOATHO. BajayTeH pUCK CHIIECTBYBAa U IMPU HHBECTUPAHETO B aKTHUBH, JEHOMHUHUPAHHU B
JOJIApU WM IPYTH aKTUBH, Pa3jINYHU OT JeBa U €BPOTO.

Jlpyru cucTeMHH pUCKOBe.

EBenrtyanmnu OeacTBusi, aBapuyl WM TEPOPUCTHYHHU aKTOBE ca (aKTOPH, KOUTO MOTaT Aa AOBEAAT J0
3HauuTenHu 3aryou. IlociencTBusita ca TpyJHO NPEABUIUMM, HO JOCTBIBT 1O HMH(OpManus u
IIpUJIaraHEeToO Ha CUCTEMA 3a IPOrHO3UpPAHE U JEHCTBUS B €KCTPEMHH CUTYAllMU Ca Bb3MOXKHHU HAUMHU
3a MUHMMU3HMpaHE Ha OTPULIATEIHUS ePeKT.

CaenBa 1a ce uMa npeaBul, Ye CTOHHOCTTA Ha AsJi0oBeTe HA JloroBopuus GoHA U J0XOABT OT TAX
MOraT Ja ce NMOHUKAT, MeYyaadara He e TAPAHTHPAHA U BCEKH MHBECTUTOP MOEMAa PHUCKA 1A He
Bb3CTAHOBH HMHBECTHLUATA CH B IbJeH pa3mep. MuBectuuuure B asioBe Ha (D “Ajda
N30panun Axknuu” He ca rapaHTHPaHM OT ABbP/KABaTa, rapaHIUOHeH (GOHI MM MO APYTr HAYMH.
Ipexxoanute pesyaratu or aeiiHoctTa Ha JloroBopuuss @oHa HAMAT BPb3Ka B ObJemiuTe
pe3yJITaTH OT HeroBaTa JefHoCT.
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OUHAHCOBA UHO®OPMAIIUA

lNogumHuTe MHAHCOBH OTYETH 32 MPEIXOJHUTE TPH (PUHAHCOBU T'OJMHH, OTYETUTE 32 YIIPABJICHUETO,
OJIMTOPCKUTE JOKIAAH, KAKTO W MEKIUHHUTC (UHAHCOBM OTYETH Ca Ha pa3MoJOXKEHHE Ha
nHBecTuTOpUTE Ha anapeca Ha Y/ “Anda Acer MenumxmbHT” EAJl — rp. Codus, yi. Kpakpa Ne 18 u
Ha eJEeKTpoHHaTa My crpanmma - www.alfafunds.com, kakto m Ha crpanunara Ha KOH -
http://www.fsc.bg 1 ce mpegocTaBAT Ha UHBECTUTOPA HAa TPACH HOCUTEN MPHU MOUCKBAHE 3a€HO C TO3U
MIPOCTICKT.
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JAHDBYEH PEXXUM

To3u paszden npedocmaes ungopmayus KaKmo 3d OAHBYHOMO o001a2aHe Ha neyarbama Ha
Jlocoeoprus ¢hono, maxa u 3a obarazarnemo Ha 0oxooume Ha uHeecmumopume 8 0snose Ha Pouoa.

[To-momy e mpencraBeH oo qanbueH pexum Ha [P “Anda N30pann Akuun” U Ha IPUTEKATEITUTE
Ha JISJI0BE OTHOCHO JIOXOIUTE MM OT CHCTKHU C JsuioBeTe Ha DOHAA, CHINIACHO JEHCTBAIIOTO KbM
narata Ha To3u [IpocrekT MaHbYHO 3aKOHOMATENCTBO. B Hali-moOBp MHTEpEeC Ha MPUTEKATECITUTE HA
JSUTOBE M HAa BCHUYKH MHBECTUTOPH, € Jla C€ KOHCYJITHUPAT IO TE3W W JAPYTU JNAHBUYHH BBIIPOCU C
JAaHBYHU CKCIEPTH, BKIIOYUTEITHO OTHOCHO JaHBUYHUS €QPEKT, B 3aBUCUMOCT OT KOHKpETHATa
CHUTYaIIUS.

KopnopatuBHo nanbuHo obsarane Ha I® “Auada U3opanu Axkuun ”

CeriacHo 4. 174 ot 3akoHa 3a KOPIOPATUBHO MOJA0XO0JHO OOJiaraHe, KOJEKTUBHUTE WHBECTUIIMOHHU
CXEMH, KOUTO ca JOIYyCHATH 3a MyoiuuyHO mpeimyiarane B PemyOnuka bwarapus, He ce obOmarar c
KOPIIOPAaTHBEH JaHbK.

Oo6J1arane 10XoauTe HA MPUTEKATECJIUTE HA JAJIOBE OT ([)onz[a

2

HerHusr moxon ot mHBectupaHe Ha akTuBuTe Ha JID “Anda M36panu Akmuum ~ ce oTpas3siBa B
HapacTBaHE HA HETHATA CTOWHOCT HA akTUBHTE Ha JloroBopHUs (GOH/, a OTTaM M BBPXY CTOMHOCTTA Ha
nsanopete oT ®Ponpa. Twit kato chriacHo cBoute IlpaBmma, JId “Anda M30panum Axuuu ~ He
pasmpenens JOXOAH MEXAY WHBECTUTOPHUTE, MpUTExaTeauTe Ha AsuioBe oT DoHga Morar aa ycBOST
yBeJIMYeHaTa CTOWHOCT Ha MHBECTHIMTA CH 1MOJA (hopMara Ha KamuTaioBa medanda (MoMoKUTETHA
pasziMkKa MEXIy MpoJlakHaTa IIeHa M I[eHaTa Ha MPUAOOMBaHE Ha JSUIOBETE), T.. KaTo Mpoiaaatr

MPUTEKABAHUTE OT TAX JsIoBe 00paTHO HAa DOHA WK HA APYTO JIULE.
JlaHbK BbpPXYy KanuTajl0BaTa ne4ajda

OO0 MoJI0KEeHU S

Hoxoaute oT crenku ¢ asmoBe Ha PDoHma (peanu3upaHara KanmuTaloBa redanda) HE ce obiarar,
KOraTo Tojy4yaTeld Ha JI0XOAa ca MECTHH (pU3MYecKH Jula Uiau (U3NYECKH IUIA, YCTAHOBEHU 32
JaHBbYHHU 1LICJIU B I[’I)p)KaBa-‘IJ'ICHKa Ha EBpOHGI\/’ICKI/ISI CbHO3 HWJIU B I[pyra )I”I)p}KaBa-‘-IJ'ICHKa Ha
EBporeiickoTo HKOHOMUYECKO MPOCcTpaHcTBO. CHOTBETHO, C TE3U JIOXOAU CE€ HaMassiBa CYETOBOJTHUST
(UHAHCOB pe3yaTaT IpH OINpeAesHEe HAa JaHbYHMS (PUHAHCOB pe3yaTaT Ha IOPUIUYECKUTE JIMILIA,
KOUTO TMojiexxar Ha obnarane mo pexa Ha 3KIIO. Crnensa ma ce mma mpeABuj, 4e MpH 3aryba ot
CHCIIKU C JSJIOBE, JIMIAaTa, KOUTO ToaiexaT Ha oOmarane mo pena Ha 3KIIO, TpsOBa ma yBemwvar
CUETOBOJIHUS CU (PMHAHCOB PE3YJNITAT C OTPULIATEITHATA PA3TIHKa MEXAY MPOoIaKHaTa U MpUJ00MBHATA
1eHa Ha JsmoBeTe. Korato nsoBeTe ca mpuI0OWTH Ha Pa3IMYHH IIEHW W BIIOCIEICTBHUE C€ MPOJaaBa
4acT OT TAX, KaTO HE MOXKe J1a ObJie JOKa3aHO KOW OT TSAX ce MpojaBaT, lleHaTa Ha MPUA00NBaHe Ha
JSITIOBETE € CPENHO TpeTerjieHaTa IIeHa, OmpejesieHa Bb3 OCHOBAa Ha II€HAaTa Ha MpPHUIOOMBaHE Ha
IbpXKAHUTE SUI0BE KbM MOMEHTa Ha mpoaaxkOata. Te3u moxoam He ce oOnaraT W C JIaHBK TpH
N3TOYHHUKA.

[To-momy e mpencTaBeH MaHBYHHUS PEKUM OTHOCHO KalWTaloBaTa Meyanda B 3aBUCHUMOCT OT
pa3IMYHUTE KaTErOpHUHU IMOJIydaTeNH Ha J0X0/a Mo opmaTa Ha KaluTaioBa nevanoa:
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Janb4HO 00J1araHe HA MeCTHUTE (PU3UYECKH JTHLA

Hoxomute oT caenku ¢ asuioBe Ha DoHma (peanu3upaHara KamuTalloBa Iedanda) He ce obmarar,
KOTaTo IMOJy4yaTeN Ha JoXoAa ca MeCTHU (pu3udecku nuna (ur. 13, an. 1, m. 3 éve 6p. § 1, m. 11 om
Jonvanumennume pasnopedbu Ha 3axoua 3a Oanvyume 6vbpxy 0oxooume HaA uuyeckume uya —

W SIADIT”).

JanbuyHo o0sarane Ha pU3UYECKH JIUIA, YCTAHOBEHU 32 JAHBYHHU LeJIH B IbP:KAaBA—1WIEHKA HA
EC uaum B apyra abp:xaBa-wienka Ha EUIL

Hoxoaure oT cnenku ¢ gsuoBe Ha Donpa (peanu3upaHara KamuranoBa Iedanba) HE ce obiarar,
KOTIaTo IoJjiyyaTes Ha 1oXoJa ca (pu3MUYecKH JIuIa, yCTAHOBEHU 3a JaHBbYHU 1I€JU B AbpKaBa — WICHKa
Ha EBpomnelckus CbrO3 WIM B JApyra JAbp)KaBa — WiICHKa Ha EBpONENCKOTO HMKOHOMHYECKO
POCTPaHCTBO (wi. 37, an. 7 6w 6p. un. 13, an. 1, m. 3 3/JJADJI).

JanbuHo ob/1araHe Ha (PU3NYECKH JIUIA, YCTAHOBEHH B TPeTa IbpKaBa

Jloxoaure OT caenku ¢ nsuioBe Ha DoHpa (peaim3upaHaTa KaluTaioBa 1evanda), KakTo u U300110 C
(OMHAHCOBM aKTHBH, TOJYyYEHU OT (PU3UYCCKH JIMIA OT TPETH IbPKABH, M3BBH T'OPETIOCOYCHUTE
(MecTHU 3a bbarapus, ycraHOBEHH 32 JaHbYHM LIeNU B JbpxkaBa-uieHka Ha EC wiu B npyra appkaBa-
yiienka Ha ENII), ce oOiarar ¢ okoH4areneH JaHbK B pazmep Ha 10% BbpXy oOiiaraeMusi JOXOM (u.
37, an. 1, m. 12 uun. 46, an. 1 3/]DJI).

OO6maraeMusT A0XO0A € cymaTa OT pealM3upaHuUTE Ipe3 ToAuHaTa IevyajaOu, ONMpEeNeIeHH 3a BCsKa
KOHKpETHA CJIeJIKa, HaMaJIeHa ChC CyMaTa OT pealIM3UPaHUTE Mpe3 TOJMHATA 3aryOH, ONpPENeICH! 3a
BCAKa KOHKpETHA clenka. Peammsmpanara medanmOa/zary0a 3a BCsSKa CJHEIKa CE ONMpenens, Karo
NpoJaKHaTa IIEHA Ce HamallsiBa ¢ IIeHaTa Ha mnpuaoOuBaHe Ha mgsuioBere. Korato mssoBere ca
MPUIOOUTH HA PA3JIMYHH IICHH U BIIOCJICJCTBUE CE IMPOJaBa 4acT OT TsIX, KaTO HE MOXE Ja Oble
JI0Ka3aHO KOW OT TSAX ce MpojaBaT, lleHaTa Ha MPHA0OMBaHE Ha JSIOBETE € CPEeIHO IMpeTerjeHara
I[eHa, ompejielicHa Bh3 OCHOBA HA IICHATa HA MPUA0O0MBAHE Ha JABPKAHHUTE JJI0BE KbM MOMEHTA Ha
npojaxoara.

CrnenBa ma ce mma MpeaBUIl, Y€ KOTAaTO B Croroja0a 3a u30sArBaHe Ha JIBOWHOTO JAHBYHO OOJaraHe
(,,CUOJ0”) mexxny Penmybnuka benrapus (Pb) u cTtpanata Ha nuneTo — mojydaren Ha 10X0Ja WU B
IpYT MEXIYyHApOACH JOTOBOp, BJISI3BI B cuia, patudunupan or Pb u oOnapoaBan B ,,JIbpkaBeH
BECTHUK, C€ CBABPKAT pasnopendu, pa3nuuHu oT pasnopenoutre Ha 3JJDJI, ce mnpunara
cbotBeTHaTa CUJIJIO mnm mexayHaponeH aorosop. Ilpouenypata mo mpuiaraHe Ha JaHBUHUTE
oOJIeKYeHHsI 3a YyKIECTpaHHU NuIa, mpensuaeHn BbB Bie3nu B cuna CUJJIO, e ypenena B rinasa
mectHagecera, paszaen Il or JlawbuHo-ocuryputenHus mnporecyaineH koaekc  (,,JJOIIK™).
Uyk/1ecTpaHHOTO JIMIIE ClIe[Ba J1a YAOCTOBEPU Mpe] JaHbUHUTE OpraHU HaJIMYMeTO Ha OCHOBAHHUA 32
npunarane Ha CU0O. UyxnecTtpaHHOTO JIMIIE YAOCTOBEpsiBa, ye: 1) € MECTHO JUIle Ha Jpyrara
IbpxKaBa o cMuchia Ha cboTBeTHaTa CUIJIO; 2) e mputexaten Ha qoxoaa oT u3TouHuk B Pb; 3) He
MpUTEekKaBa MSICTO HAa CTOMAHCKA JEHHOCT WM OmpeserneHa 0a3a Ha tepurtopusta Ha PbB, ¢ kourto
CHOTBETHUST JIOXO/]I € JCHCTBUTEITHO CBbP3aH; 4) ca M3MBbJIHEHU OCOOSHUTE H3UCKBAHUS 32 TIpUIaraHe
Ha CUIJIO wnm oTnenHu HEWHU pa3nopeaou Mo OTHOIIeHHUE Ha onpeneneHu B camata CUJI/1O nuna,
KOTaTo TaKuBa OCOOCHM M3HMCKBaHUS ce chabpikaT B choTBeTHaTa CUJI1O. Ob6CTosTeNncTBara no . 1
C€ YIOCTOBEpSBAT OT CHOTBETHATA UYXKJECTpaHHA JaHbYHA AIMUHHUCTpAIUS; T€3W MO T. 2 U 3 ce
JeKIapupar OT 4yXAECTPAaHHOTO JIMIe, a 0OOCTOSITENICTBATa MO T. 4 C€ yIOCTOBEpSBAT ¢ OQUIIUAIHU
JIOKYMEHTH (T€ HE MOTaT Jia c€ yJOCTOBEpsBaT camo C Aekiaparuu). [IpeacrtaBsaT ce u JOKYMEHTH,
yIIOCTOBEPSIBAIIM BU/Ia, pa3Mepa U OCHOBAHUETO 3a MOJy4YaBaHe Ha ToXoAuTe. B ciydail Ha moxoau ot
pasmnopexaane ¢ (MHAHCOBH MHCTPYMEHTH C€ TMPEACTaBs JOKYMEHT 3a MPEXBBPJSHE Ha MpaBata u
JIOKYMEHT, JIOKa3Balll MpojakHaTa IIeHa U [leHaTa Ha pu100uBaHe.
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AKO OBATapcKuTe JaHBUYHU OpPraHM OTKAXaT Ja OCBOOOAAT OT oOJjaraHe 4yXAeCTPaHHOTO JIMIIE,
miarensT Ha goxoja (Pouga mpu 0OpaTHO M3KYIYBaHE HA JSUIOBETE) € 3aIbJDKEH Ja YIbPKU MIBIIHUS
pa3Mep Ha JbJDKUMHS JaHbK 0pPU HU3TOYHHUKA. YyXKIECTpaHHOTO JIMIle, YHMETO MHCKaHe 3a
0cBOOOXKJaBaHEe OT JAHBYHO OOJIaraHe € 0TKa3aHo, MOJKE J1a 00)KajBa PEIICHUETO.

B cnyuaii, ye oOumsT pasmep Ha 10XOja, HaYMCIABaH OT IuiaTena Ha noxoxa (PoHma nmpu oOpaTHO
U3KYyIyBaHE) Ha JAaJeHO 4YyXzaecTpaHHO juue, He Haaxbpiast 500 000 neBa 3a egHa roauHa,
Yy)KJIECTPAHHOTO JIMIIE HE € JUTHKHO Jia rmojaBa uckaHe 3a npuiarane Ha CUJIO no Obarapckute
naHbuHU opranu. To TpsOBa, o0ade, Aa MpeACTaBU Ha TUIATElA HA I0XO0/1a TOPEONMCAHUTE IOKYMEHTH,
yI0CTOBEpsiBaIllM OCHOBaHMsATa 3a npuiiarane Ha CUJJ10.

JanbyHO O00J1araHe Ha MECTHH IOPUAHYECKHM JHIA U YYKIeCTPAHHU IOPHIANYECKH JHUIA OT
MSICTO HA CTONAHCKA JeiiHOCT B PenyOimka bbarapus

Hoxomute oT caenku ¢ nsuioBe Ha DoHma (peanu3upaHarTa KamuTalloBa Iedainda) He ce obrarar,
KOTaTo MOoJydyare] Ha JI0OXO0Jla € MECTHO HOPUAMYCCKO JIUIE WM YY)KICCTPAHHO FOPUIMYECKO JIHUIIES
gpe3 MSCTO Ha CTONAHCKa JACHHOCT B bhirapwsi, WM TO-TOYHO C TE3W JOXOAU CE HamallsiBa
CUCTOBOJIHUS (DMHAHCOB PE3Y/ITaT NPU ONpE/CsIHE Ha JaHbYHUS (DUHAHCOB PE3y/TaT Ha TE3W JIUIa
(wn. 44, an. 1 6ve 6p. § 1, m. 21 om Jonvinumennume pasnopeoou na 3KI10).

CrnenBa nma ce uma npeaBuja obaye, ye Mmpu 3aryda OT CHCNKH C ASJIOBE, Te3W JMIa Ie CleABa Ja
yBeIUYaT CUETOBOJHHS CH (PMHAHCOB pe3yaTaT C OTpHIATENIHATA pa3juKa MEXIy MpPOJAKHATA U
npuaoOuBHATA IIeHA Ha JsIIOBETE, T.e. 3arybata He ce oT4yHuTa Karo pasxon (wi. 44, an. 2 3KIIO).
Korato psnoBere ca mpuaoOUTH HA pa3IMYHU LIEHU U BIIOCIEACTBUE C€ MPOAaBa 4acT OT TAX, KaTo He
MOXe Jia ObJie T0Ka3aHO KOU OT TSAX C€ MpojaBaT, IIeHaTa Ha MpUI0OMBaHE HA SJIIOBETE € CPEIHO
MpeTeryieHara IeHa, onpezesieHa Bb3 OCHOBA Ha IIeHaTa Ha NMpU00MBaHEe HA IBPKAHUTE JSJIOBE KbM
MOMEHTa Ha Ipojiaxxoara.

I_[al-l'b‘-lHO odJ1araHe Ha HYYKACCTPAHHU OPUIAUYECCKH JTULIA

Hoxonute oT caenku ¢ asnoBe Ha DoHpa (peanu3upaHara KamuTaiaoBa Iedanda) He ce obyarar ¢
JTAHBK MPpU U3TOYHUKA (wi. 196 6ve 6p. § 1, m. 21 om [Jonvanumennume paznopeoou na 3KI110).

JaHbK BbPXY HACJIEACTBOTO

CerinacHo wi. 29 ot 3akoHa 3a MecTHHTE AaHbuu M Takcu (,,3MT”), HacneneHoTo B cTpaHarta
UMYIIECTBO TOJUIEKHM Ha objaraHe Mo TO3W 3aKOH B bBbarapus, KakTo KOraro MMYIIECTBOTO €
IMOJIYYCHO OT 6T)J'Il"apCKI/I TpaXXJlaHu, TaKa U KOTaTo € MOJIYUYCHO OT YYKACCTPAHHU I'PpaXKIaHU.

CeriacHo rnasa Bropa, Paznen II ot 3M/IT, HacieqHUKBT OBIKU AAHBK BBPXY UMYLIECTBOTO, KOETO
€ Hacjeaus 1O 3aKOH, 3aBelllaHne WK 3aBeT. J[aHbK He ce JBJIKH aKO HACIECIHUKBT € MPEKUBETUSIT
CBIIPYI Ha HacjleqoJaTeNss WM HacleJHULIM 1o mpaBa JuHHS Oe3 orpaHuueHus. HacneneHnorto
MMYILECTBO (BKJIIOYBAIIO MpaBaTa M HaMaJleHO ChC 3aAbJDKEHMSITa Ha Hacle[oJaTelisi) ce OLEeHsBa
KbM MOMEHTa Ha OTKPHUBAaHE Ha HACJIEACTBOTO, KAaTO B CIIy4aid, Y€ HACIEACTBEHOTO HMMYIIECTBO
BKJIIOUBA IIEHHHU KHUXa, T€ CE€ OLIEHSBAT MO0 BH3MOXKHOCT IO Ma3zapHa cTolHOCT. Cien KaTo ce OLeHH,
HaCJIEICTBEHATa Maca C€ pas3fielid Ha HacCJEJICTBEHU IsUIOBE, CHIVIACHO IpaBMjaTa Ha 3aKoHa 3a
HaCJEICTBOTO. Pa3MepbT Ha ABIKMMHS JTaHBK CE€ OIpeness 3a BCEKW HACIEIHUK WM 3aBETHUK
MIOOT/EINIHO, KAaKTO CJIE/IBA:

1. 3a Opars u cecTpu Ha Haciemoaarens U TexHute aena - ot 0,4 mo 0,8 Ha cTO 32 HACIEACTBEH
1 Hag 250 000 nB.;

2. 3a JIMIa U3BBHH MocoueHute B 0. ,,a”° - oT 3,3 g0 6,6 Ha cTo 3a HacleacTsed As11 Hax 250 000
JB.
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[TocouenunTe MaHBYHM CTaBKHM Ca MaKCHMAaIHUTE AonycTuMu chriacHo 3M/IT, karo Bceku oOMIMHCKA
CBBET OIpe/elisi C Hapea0a KOHKPETHUS pa3Mep, MPUIIOKUM B JlafieHaTa OOIIMHA, B TOPETIOCOYCHUTE
pamku (wi. 1, ai. 2 3SMT).

Cernacao wi. 32, an. 1 3MT, nexnapauus ce mojaaBa OT JaHBbYHO 3abJDKEHOTO JIMIE (HACIETHUK
WM 3aBETHUK) B OOIIMHATA TIO MOCIEIHOTO MECTOXKUTEJICTBO HA HACIEIOATENs, a aKO MOCICIHHSAT €
UMaJl MECTOKUTCIICTBO B ‘Iy)K6I/IHa - [10 MCCTOHAXOXKXACHUCTO Ha IIO-rojisiMaTa 4aCT OT UMYIICCTBOTO
My B CTpaHara.

JlanbK BBPXY 1apeHue

CeoriacHo rinaBa Bropa, Pazaen III or 3MT, ce AbJkM JaHbK BbPXY CTOMHOCTTA Ha MMYILECTBO,
MPUIOOUTO TIO JapeHue Wiu 0e3BB3ME3IHO MPUAOOUTO MO APYr HauuH. [JaHBK HE Ce IBIDKU aKo
HMMYILECTBOTO € MPUO00UTO MO JapeHHe MEXY ChIPY3U WM POJHUHM IO MpaBa JWHUA. JJaHBKBT ce
IBJDKA OT HaJapeHUs] BbPXY CTOMHOCTTA Ha TOJYYEHOTO MMYIIECTBO; B Clydyai, uye TOBa ca LICHHHU
KHIJKa T€ C€ OILICHSBAT 10 Bb3MOKHOCT 10 MMa3apHa CTOWHOCT.

JlaHBKBT ce HAYKCIIIBA BBPXY TaKa ompe/ereHaTa CTOMHOCT Ha UMYILIECTBOTO B pa3Mep:
1.0t 0,4 1o 0,8 Ha cTO - MpU JApeHUE MEXTy OpaTs U CECTPH M TEXHUTE JIe1a;
2.0t 3,3 10 6,6 Ha CTO - IPU AAPEHUE MEKY JULA U3BBH IOCOYEHUTE B T. 1.

ITocouenure JaHBYHU CTaBKH Ca MAKCUMAJIHHUTC JOIMYCTHUMU CHIJIACHO 3aKkoHa 3a MECTHUTE JaHbIU U
TaKCH; BCEKU OOIIMHCKU CHBET Omperels ¢ Hapeada KOHKPETHHUS pa3Mep, NMPHIOKUM B JajieHara
obmnrHa, B ropenocoueHute pamku (wi. 1, ar. 2 3M/]T).

Cerinacho ui. 49, an. 1 u un. 45 3M/IT, korato 7apeHOTO UMYILIECTBO HE € HEABMKUM UMOT, TaHBKBT
ce 3ariamia B O0IMHATa 10 TOCTOSIHHUS aIpeC, ChOTBETHO MO CEATUIIETO Ha TAaHBYHO 3abJKEHOTO
mune (MpruodpeTaTeNiaT Ha UMYIIECTBOTO, OCBEH aKO TOH € B 4yXOWHa - ToraBa JaHbYHO 3aJIbIKEHO
JUIEe € TPEXBBPIUTENSIT Ha WMYIIECTBOTO). JIuiata, KOUTO HAMAT TOCTOSHEH aJipec, 3aruiamaT
JAH'bKA 110 HACTOSIIIMS CH aJIpec.

3agbiKeHue 3a NpeaoCTraBsAHe HA I/Il-lq)OpMaIll/lﬂ OT CTpaHa Ha YﬂpaBJmBaano APYKECTBO

VYnopasinaBamoro Jlpy)kecTBO € HNIBKHO Ja MPEeAoCTaBs Ha U3IBIHUTEIHUS JUPEKTOp Ha
Hanmonannarta areHuus 3a npuxogute umHpopmanusara no wi. 143n, an. 1, 1. 1 — 4 u an. 2 or
JlaHBYHO-OCUTypUTEIHHS NTPOLIECYANIEH KOAEKC, BKIFOUUTEIHO 3a pa3Mepa Ha U3ILIATEHUTE JOXOIU OT
cunectsiBanus, A0 30 ampun Ha rojauHara, ciejBalla TOAMHATa Ha M3IUIAILIAHETO Ha J0XO0.a.
HNudopmanusara oOxBala BCHUKH JIOXOJU OT CIIECTSABAHUS, U3IUIATEHH MPe3 ChOTBETHATA KaJleHJapHa
roJMHa.
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JOITBJIHUTEJIHA UH®OPMALIUA

Jonmbauurenanu nanum 3a A® “Auadpa U3opann Akuun”

JN® “Anda N3bpanu Akmuun” e goroBoped ¢oHa mo cmuchia Ha wi. 5 ot 3KUCIIKU, yupenen u
BIIMCaH B PETHCTHPA Ha JOoroBopHUTE (PoHIOBE, BoJeH OT KoMucusTa npu u3gaBaHe Ha ChOTBETHOTO
paspemnieHue. YmpasisBamoTo ApyxecTBo “Anda  Acer MenumkmbpHT’ EAJl e momyuuio
paspernieHue 3a opranuszupane u ynpasienue Ha Jlorosopuust @oua Ne 1210-4D ot 21.09.2007 r., ot
K®H. VnpasnsBamoro apyxectBo ymnpasisiBa PoHjga moa noctostHHUs Hanazop Ha Kommucusra 3a
(buHAHCOB HAI30DP.

[IpaBunara Ha @ “Anda N36panu Axiuu™ ca TOCTHIIHU 32 UHBECTUTOpUTE Ha azapec: rp. Codus, yiu.
»Kpakpa” Nel8, kakto wu Ha VIHTepHeT cTpaHuIaTa Ha YNOPaBISIBAIIOTO JIPYXKECTBO
www.alfafunds.com.

Nudopmanusi 0THOCHO UMYIIECTBOTO M JAsijioBeTe HA PoHa

HmymecTBo. HeTHa CTOMHOCT HA aKTHUBHUTE

Karo noroBopen ¢oun, D “Anda M30panu Axumu” HsiMa KarmuTald MO CMHUCHIA Ha THProBCKHs
3aKOH, KOWTO C€ BIKCBa B THPrOBCKUS PETHUCTBP Ha Cbhaa. JlOroBOpHUSAT (OHI € ydpeleH ¢
BIIMCBAHETO CH B PErucThpa, BojeH or Komwucusrta, 06e3 na e HaOpasl mapu4yHu CpeicTBa U 0e3 1a
MIPUTEKaBa UMYIIECTBO (AKTHUBH).

3aKOHBT M3MCKBA HETHATa CTOMHOCT HA aKTHUBHUTE (YUCTOTO UMYyIIecTBO) Ha JloroBopHus ¢oHA 1a
O6pae He mo-manka oT 500 000 neBa. HeTHaTa CTOHHOCT Ha aKTUBUTE € CTOMHOCTTa Ha IpaBaTa
(axtuBuTe) Ha [loroBopHus (HoHA, HaMaleHa ChC CTOMHOCTTa HAa HErOBUTE 3aJIbJKEHUS (IacHUBH).
Buockn B umymectsoto Ha Ponpa ce mpaBAT caMO B napu. MUHUMaIHUAT pa3Mep Ha HETHaTa
cTolHOCT Ha akTuBuUTe Ha DoHJa TpsAOBa Ja € JOCTUTHAT JI0 €/Ha roJWHA OT IMOJy4yaBaHE Ha
paspemeHnuero or Kommcuara 3a opranusupane u ymnpasieHue Ha @Donpa. Jlo nocturaHe Ha
MUHUMAaJIHUSI pa3Mep Ha HETHaTa CTOMHOCT HAa aKTHUBUTE HE Ce JOMycka oOpaTHO W3KYyNyBaHE Ha
HErOBUTE JSUIOBE.

Hernara croitnoct Ha aktuButTe Ha JloroBopHusi (OHJ ce yBelIMuYaBa WIM HamalsiBa ChOOpa3HO
mpoMsHaTa B Opos M3IaJeHH U OOpaTHO M3KYMNEHH JSI0BE, KaKTO M B pe3yaTaT Ha MpoMsSHATa Ha
masapHarta 1€Ha Ha MHBECTUIIMHUTC HA q)OH)Ia 1 HETOBUTEC 3aABbIIDKCHUA.

HomunasHa croiiHocT u Opoii Asiji0Be

NmymectBoTo Ha JloroBopHus oua e pasaeneHo Ha asuioBe. HoMuHanHata CTOWHOCT Ha JsJIOBETE Ha
D “Anda Nzbpanu Axaun’” e 1.00 (equn) nes. suioBete Ha JloroBopHus (GoHA ce MPUAOOUBAT IO
€MHCHOHHA CTOMHOCT. bposT Ha msutoBeTe Ha JloroBopHUS OHA ce MPOMEHs B pe3ysiTaT Ha TAXHATa
npoaax6a mim oOpatHo n3KkynyBane. @OHABT U3/1aBa Ha 0azaTa Ha HETHAaTa CTOMHOCT HAa aKTUBUTE CU
Y YaCTHYHU JISUIOBE CpEIly HalpaBeHa IMapryHa BHOCKA C OMpEIENIeH pa3Mep, ako Cpelry BHECeHaTa
cyMma He Moxe J1a Ob/ie U3/aJIeHO 1510 YUCIIO JSUIOBE.

Bun na nsasosere. IlpaBa no asisioBere
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Jisinosere Ha JloroBopHus (onx ca 6e3HanMuHU (UHACOBU MHCTPYMETHHU, PETUCTPUPAHU 110 CMETKHU B
Ilentpanen nenosurap. Becuuku nsoBe gaBaT €IHAKBU I1PaBa.

IIlpaBo Ha oOpatHo u3KynyBaHe. ToBa € CHEIMAJHO NIPaBO, XapaKTepHO 3a [AJIOBETE€ Ha
noropopHuTe GonmoBe. Cien KaTo HETHATa CTOMHOCT Ha akTHBUTE HA J[oroBOpHUS (OHJ JOCTUTHE
500 000 (meTcToTHH XWISAIH) JIeBa, BCEKH NpHUTexaren Ha asuioBe ot JD “Anda M36panu Axkium’ o
BCAKO BpEME, B PaMKUTE Ha pabOTHUTE THU M BpeMe, MMa MPaBO Ja MCKa JSUIOBETE My Aa Obaatr
u3KkyneHu obpatHo ot JoroBopHus ¢GoHI mpu ycloBusTta, npeasuaeHu B [IpaBunara na @onga u
[Ipocmiekta, ocBeH KOrato 0OpaTHOTO M3KYITyBaHE € CIPSHO B MPEIBUICHUTE B 3akoHA, B [IpaBuiara
Ha ®onna u B T0o3u [Ipocnekt ciayyan. MckaneTo 3a 06paTHO M3KyIyBaHEe MOXE Jia C€ OTHACA 3a 4acT
WJIU 32 BCUYKH MPUTEKABAHU OT UHBECTUTOPA JISIIOBE.

IIpaBo Ha wuHdopmamusa. Bceku MHBECTHTOp MMa MpaBo Ha HWHGOpMAIUsSA, ChIbpiKalia ce B
[Ipocriekra 1 mepuoAMIHUTE OTYeTH HA JloroBopHUS (HOHI, KAKTO U Ha Apyra mMyOandHa nHOpMAaIHs
otHOcHO DoHIA.

VYnpasisBamoTo APYyKeCcTBO OroBecTsBa nHpopMaius 3a JloroBopHus (HOH] CHIITACHO M3UCKBAHHUATA
Ha 3aKOHA, BKJIIOYMTEIHO NOCIEIHMs MyOJIMKYBaH TOAMIIEH M TpUMeceueH (UMHAHCOB OTYET Ha
®oHJa ¥ yBEOMsIBA 32 CHILECTBEHU CHOUTHUS, KOUTO MOTraT Jia MOBIMSAT BbPXY Ia3apHaTa I€Ha Ha
nsutopere Ha @oHaa (T.Hap. “BbTperiHa MH(OpManus™). YIpaBisBaIlOTO APYXKECTBO INPENOCTaBs
0e3IIaTHO, MPH TOMCKBAaHE OT WHBECTHTOPUTE 3alKCBAIIX [SUUIOBE, TOPEIIOCOYCHUTE OTYETH H
uHpopMalMsg Ha MeCTara, KbAETO CEe M3BBpPIIBA MPOJak0aTa/o0paTHOTO M3KYIyBaHE Ha JsIOBETE
(“rumerara”), B opuca Ha YIpaBIABAIIOTO JIPY)KECTBO, KAaKTO M TH OMOBECTsBa 4pe3 MHTepHET
CTpaHuLaTa Ha YIIPaBJIABALLOTO APYKECTBO.

IIpaBo Ha iukBuAauuoHeH aAsj. [lpexkparsiBane Ha @onga. Bcekn MHBECTHTOP MMa MPABO HA YacT
oT umyniectBoro Ha DOHIa NMpH HEroBaTa JHMKBUAALMS, ChOTBETHA HA IPUTEIKABAHUTE OT HETO
nsumoBe. ToBa mpaBo € YCIIOBHO - TO BB3HHKBA M MOKE J1a ObJe yIMPaXHEHO caMO B Ciiydai, 4e (u
JOKOJIKOTO) NpH JHUKBUAanusATa Ha DoHJA, CIe/l YAOBJIETBOPSBAHETO HAa MPETEHLHMUTE HA BCUYKHU
KPEIUTOPH, € OCTAHAJI0O UMYIIECTBO 32 pa3peelisiHe MY IPUTEKATEITUTE Ha IAJI0BE U 10 pa3Mepa
Ha TOBa UMYIIECTBO.

JloroBopHUAT (QOHJ ce MpekpaTsiBa MO pellleHHne Ha YTpaBisBamoTo /[pykecTBo, BKIIIOUUTEIHO B
ciydas Ha OOpaTHO W3KyIyBaHEe Ha BCHYKHM [sJI0BE, NpPU OTHEMaHe Ha pa3pelieHHueTo Ha
VYnpaBngBaloTo ApyKeCTBO 3a OpraHu3upane u yrpasneHue Ha @onga ot Komucusra, npu oTHeMaHe
Ha JIMIEH3a Ha YNpaBisBallOTO JIPY’KECTBO, aKO HE CE€ OCHIIECTBH 3aMsHA Ha YIPaBISBALIOTO
Jlpy’)kecTBO, KakTO W B JPYr'H NpPEIBUJCHU B 3aKOHa ciiyyau. M3BBH ciayyas Ha OTHEMaHEe Ha
pas3pelIeHneTo 3a opraHuszupane u ynpasieHue Ha @onna, npekpatsBanero Ha JloroBopaus ¢oHx ce
U3BbpIIBA C paspemieHne Ha Komwucusra, mpu ycioBUsS U IO pel, ONpeleleHu B 3akoHa. Jlumara,
oIpeJiesIeH! 3a TUKBUAaTopu Ha PoHxa, ce onoopsBar ot Komucusita.

Jara Ha ny0JiMKyBaHe Ha akTyaJau3upanus npocnekr: 30.11.2015 r.
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Axmyanuzupan npocnekm na [locosopen ¢hono “Angha Uzopanu Axyuu”

[TonyyaBane Ha mombiaHuTenHa HHpOopMarus 3a [P “Anda M30panun Akuuu”, KakTo U O€3IIIaTHO
npeaocTaBsiHe Ha MbJIHUS [IpocrekT u Ha mocneHus MyOIMKYBaH TOAMIICH U IIECTMECEYCH OTUET Ha
®onza, IpU MOMCKBAHE OT CTPaHAa HAa MHBECTUTOPHUTE, MOXeE J1a ce ochiuecTBH oT Y/ “Anda Acer
MenumxmbaT” EAJL B ouca Ha JlpyxkectBoto: Tp. Codus 1504, yu. ,,Kpakpa” Ne 18 Ten.: (+359 2)
48 93 680, , nure 3a koHtakTh: Jenuna bosypkuesa, ot 9:30 mo 18:00 u.; B oducute, mocoucHn Ha
mocjenHaTa CTpaHUIA Ha MPOCIEKTa, KakTo W Ha MHTepHer crpanunara Ha JloroBopHust GoHm —
www.alfafunds.com.

AKTyaJIM3MpaJl NpoCHeKTa:

Ilersp Bacunes

JlonynoAnucaHoTo JMIE, B KAauyeCTBOTO My Ha IpeicTaBisBall YipasisiBailoTo JpyxecTBo, c
MoJinuca cu, nojoxkeH Ha 25.11.2015 r., aexnapupa, ye IIpocnekTbT OTroBaps Ha MU3WCKBAHUATA Ha
3aKOHa.

3a Ynpaenasauwomo /pysycecmeo "Angpa Acem Menuoxncmonm” EAJ],

oeiicmeauyo 3a cmemka Ha /lozogopen @ono “Angha Hzopanu Akyuu”:

JIro6omup EBcraTtues,

Hznvanumenen oupexmop
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Axmyanuzupan npocnekm na [locosopen ¢hono “Angha Uzopanu Axyuu”

ODHUHCH, B KOUTO CE IIPHEMAT IIOPBbYKH 34 ®OH/IA:

rp. Codust 1504,
yi. Kpakpa No 18
pab. Bpeme: moHenemHUK — neThk 9:30-18:00
Ten.: (+359 2) 48 93 680,
¢axc: (+359 2) 42 10 523
aam@alfafunds.com
Jenuna bosixuena
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