Axmyanusupan npocnexm na Hozosopen gond “Angpa Hudexe Mmomu”

HNPOCHOEKT Axmyanuzupan xem 11.02.2020-.

JOTOBOPEH ®OH/I
»AJIDA HHAEKC UIMOTH”

KONIEeKTHBHA HHBCECTHINHOHHA CXE€MAa OT OTBOpPpEeH THII

32 HHBECTHPAHE BB (PHHAHCOBH HHCTPYMEHTH, CBhLP3aHH Che CeKTOPa HA HEABMIKMMHTE
UMOTH B bbarapus, EBponeiickus ¢cbio3 u TPETH Ha3apH, NPH [I0eMaHe HA YMEPEH 10 BHCOK
pHcK

Horosopen ¢oun “Anda Uanexc Mimorta” (Hapugan mo-nony “Anda Hmgexc Hmotn”,
“HoroBopaust GoHA” WM camo “@oHga”), opraHMsHpaH u YIpaBisBaH OT YIpaBisBamio
HpyxectBo “Anda Acer MeHHIKMBHET” EAJT (“Yopasnspamioro APYKECTBO”), U3KaBa/poaasa
JULIOBE, TIPEAOCTABAIM €IHAKBA NpaBa Ha TEXHUTE NPHTEXATelTH. Beexu paboreH neH (OcBeH B
Clydamte, npenpuaeHu B Ilpocnekta) “Anda Unnexc Umorn” IIpe/yIara Ha HHBECTUTOPHUTE CBOM
AATIOBE 32 Mpojak0a U TH M3KYIyBa 06pPaTHO IO TAXHO KelaHme. Bposr nanore Ha Jloroopuus
(onz ce mpomers B 3aBHCUMOCT 0T 06eMa H3BBPIICHA NPONaXOH M 06paTHO U3KyIIyBaHe Ha AAIOBE.

Ilpocnexmvm 3a ny6nuuno npednazane na dsnose na “Angpa Hnoexc Hmomu” ( “Ilpocnexma’™)
cvOvpoIca Yanama unopmayus 3q Hozosopruus oo, neobxoduma 3a esemane ug pewenue 3a
uneecmupane ¢ usoadenume om POHOG ON06e, BKIIOYUMENHO OCHOGHUME Dpuckoee, cevp3aHu c
@onoa u nezoeama Oetinocm. Bue mpabea O0a pazuumame camo Ha unopmayusma, xosmo ce
cvovpaica 6 lpocnexma. “Angpa Hudexe Hmomu” u Ynpasnssauwomo pysicecmso ne ca oenacmuny
HuKoe auye 0a Bu npedocmass pasnuuna ungopmayus. Bve Baw unmepec e oa ce 3ano3naeme c
IIpocnexma, npeou oa uneecmupame 6 danoee na JJozoeopuus gpono.

Husecmupanemo ¢ osnoee, sxmoyumenno uzdadeny om 002060pHU (hondose, Koumo usKynysam
o0pamno danoseme cu, e cevLP3AHO ¢ onpeodenenu puckose. Boic. pazden “Puckoeu npogun” om
IIpocnexma, cvovpacawu ocnoenume puckose, cneyuguunu 3a Ponda u Hezoeume dsnose.

IMosryuaBane Ha qonbaHATEHA HHpopmanus 3a “Anda Hupexe Hmotn”, xakTo u Ge3miaTHO
OpPEROCTABHE HA HACTOAUIMS IPOCIEKT, MPH HOMCKBAHE OT CTPaHAa HA HHBECTHTOPHTE,
3AIIMCBAIIH JS1JI0OBE, MOKE a2 C€ OCHIIEeCTBH OT Yupasmaeamo Jlpyxectso “Angpa Acem
Menuoscmoum” EAJT:

* B IeHTpamHug oduc B rp. Codus 1504, yo. Kpakpa Ne 18, Ten: +359 (2) 42 10 513, nune
3a KOHTaKTH: 'eprana Mumuesa, ot 9:30 10 17:00 q.;
* Ha VHTepHeT cTpanunara na JlpysxecTBOTO: www.alfafunds.com




Axmyanusupan npocnexm na Hozoeopen gonod “Anpa Hnoexc Huomu”

Coanpxanue

A® ,AJI®A HHAEKC HMOTH™: HAKPATKO 4
KPATKO OIIUCAHME HA POHJA 3A HENPO®ECHOHAJIHA HHBECTHTOPH s
KAKBO NPEACTABJISIBA IOTOBOPHUST DOHIIc.cnmrirnsenn s cssssssesssssssssosmessessee e seeeeeeeeeesoees 5
TIIOBE s 5
OTKBJE HJIBATIEYAJIGATA HA HHBECTUTOPA? ...c.ccvooeeecesvressssssssss oo sessossso 5
B KAKBO IITE HHBECTHPA “AJIGA HHJTEKC UMOTH™..coooccovesosecessesnssessene e 5
KAKBO IJTAIIIAT MHBECTUTOPUTE B HOTOBOPEH @OH] ....cooeeveeermmrsmneressssseseessssoe e oo 6
KAKBH CA TIPEMUMCTBATA HA AOTOBOPHHUTE @OHJIOBE......oocooroeceeeress s oo 6
OCHOBHHM PUCKOBE.........oooooereeererosoooooooo . e bt e s en s enas 6
AEOUHHULHH 1 CHKPAIIIEHNS 8
YIPABIIEHUE HA “AJI®OA HHAEKC UMOTH” 9
VIPABISIBALIO JPYKECTBO ..ottt 9
ABPOICAEE YEHKG RO MPOUSKOD .ot 9
Ynenose na Cveema na OUDEKIOPUME oo ore st 10
HIHGECTHUYUOHEN KOCYIMGHI ...t 11
Apyzu xonexmusru uneecmuyuonnu CXeM, yrpasnAeay om Ynpaenieauwomo Opyxcecmeo ......................... 11
Yupaenernue u dynxyuonupane na “ARDAHHOEKE FIMOMU ..o 17
DAHKA AETIOUTAP ..ttt 13
MHITOP sttt 14
DOHIIHM KOHCYMTAHTH ot 14
JIETETUPAHE HA OVHKIAM M JIBACTBHS ..ot 14
WHBECTHIVIOHHH IIEJI, CTPATET'VIH K IOJINTHAKA 15
HHBECTHITMOHHH LIEJTH 15
HHBECTHIIMOHHA CTPATEIHS M IONMTUKA. OTPAHHUEHHS HA JIEAHOCTTA 15
HHBECTULIMOHHA CTPATEIMSA Y IOMHATHEKA ... R 15
CBCTAB U CTPYKTYPA HA AKTHBHTE ..ccovevrosressestemssssssesessssssesssssssssassessesssess s 16
HHBECTHI[OHHH OTPAHUUEHMS........ccocossrssseoessseseess s sesssseesse oo 17
ITPABHAA 3A ONPENENAHE K MBIION3BAHE HA JOX0nA et e et bt b e e et s e 18
JAPYTY OFPAHHYEHMS e et ARt mere et ems s e et 18
PEJ 3A IPYB/THYAHE HA 3AEMHH CPEJICTBA OT POHAA 19
ITPOMEHU B WHBECTHLITUOHHA CTPATET YA, TIOJIMTUKA M OT PAHUYEHKS 19
PE3YIITATH OT JEMHOCTTA HA BOHA : .20
IIPABHJIA 3A OIIEHKA HA AKTUBHTE 21
ONPEAENAHE HA HETHATA CTOMHOCT HA AKTUBHTE 21
OLIEHKA HA AKTHBUTE . 2l
OIEHKA HA IACUBUTE................ 22
ITVBIIMKYBAHE HA HCA,HA EMMCHOHHATA CTOAHOCT H HEHATA HA OBPATHO M3KYITYBAHE 23
IIOKYIIKH U ITPOJIAXKEH HA JSNIOBE 24
ITOKVIIKA HA ISUTOBE HA I “AJIOA HHJEKC AMOTH .covoovvvesconerereceseseseseessessssssssses oo 24
Tloxynxa na danoseme upes Vnpasnaeauyomo OPYHCECMBO.. .. oo cosvoes e w24
HNoxynxa na ganose Ha Qoxpa B odrca Ha ViparmssamoTo APYHECTBO. ... eviuniniiriceaeniree e ve e 25
Hoxynxa na dnnoseme na donda R O 25
JApyen HaUUHU 38 NOKYKE HA ORNOBEHE BOHOG .o 26
TTIPOIAXEBA HA JIJIOBE HA JI® “AJIGA HHJIEKC UIMOTH c......ccovctrersmireeeessescmmreeees s 26
OOPAIHO USKYNYEAHE HA ORTOBEMIE O DOHOG ... 26
O6patHo m3Kynysane Ha gaope Ha ®onpa B otuca Ha YTpaBNABAMOTO APYMKECTRO. ........ ..o 27
Obpamuo usxynyeane na danoseme na Gonda NPES HHMEPHEM ..ccovoececeoevrvsseseseseeeseseeeeseseeeeeeeess s 28
Bpemenno cnupane na obpamuomo UKPPPEAHE cevvnvievoostsrtsm s st s eesesssss s s s 28



Axmyanusupan npocnexm na [Jozosopen pono “Angpa Huoexc Hmomu”

PETVIIMPAHH [TA3APH,HA KOUTO CA ITPHMIETH 3A THPTOBUS HJAJIOBETE HA “AJIdA UHAEKC UIMOTUA” .o 29
ITPEXBBPIISIHE HA FEUIOBE HA DOHIA. ..ottt eseeses s 29
HH®OPMAIIVIS 3A PASXOJUTE 31
TPAHSAKIUOHHU PASXOMIH c..c.coooo v cenvesesssssssssseesssssesssseetesseseesssssss oo eoees e osees oo . 31
BB3HAT'PAXIEHNS, IVTATUMH OT TOTOBOPHUS DOHTT ...ttt es e eeeees s 31
Hauun na uzwucrasane na evsnazpancoenuemo na Ynpasnasauomo opyscecmeo..............eoeseoeroooooooo 31
Hauun na usuucnneane na evsuazpasicoenuemo na Bankama-0enosumap ....................oooovveoeeeoeoeeoesoeoooe 32
s O 32
Hcemopuyecku dannu 3a ev3uazpancoenusma, namumu OMJ02060DHUR POHO ... 32
MNPO®NJ HA TUIIMYHWSI HHBECTUTOP 33
PUCKOB [TPO®NUT
TTABAPEH PUCK ......occcccteetinrsnseeseeeseees oo seseseseseessee s oo
KPEJTUTEH PHCK c...cvviiniicnmnecesees e etesenesese et eseneeeesans e oo
CEKTOPEH PUCK ...c...ocerseccrresssessesssssss s ses et ses e ese oo
D121 1201123 0 (0
TIOIMTUYECKH PHCK....... e b e ettt ene s e e e er s s
PETYJIATUBEH PHCK........
JIMXBEH PUCK............... e et b ene s ettt e e e e s sanaes
21 RN (013155 B 7 (ol
ONEPATHBEH PUCK..................
BAJIVTEH PUCK ..c..ooccccccveemenenssessscesees e esoessesosees e
JIPYTH CHCTEMHH PUCKOBE ..ttt
OUHAHCOBA HHO®OPMAIIUA 37
AJAHBYEH PEXNM 38
KOPIIOPATMBHO JAHBYHO OBJIATAHE HA JI® “AJIbA PIHITEKC FAMOTH ... 38
OBJIATAHE JOXOIUTE HA TPUTEXXATEJIUTE HA ASJIOBE OT ®OHJIA.
JAHBK BBPXY KATTUTAJIOBATA TTEYATIBA ..o
OOUU ROMOHCEHUR ...t e sees e 38
Hawvuno obnazane na mecmnume gusuvecxu TIUYG cenviiiiitirte ettt 38
Hawvuno obnazane na usuvecku nuya, ycmanoeenu 3q danvunu yenu é dvpucasa—unenxa na EC wiu ¢ opyea
T L 38
Hanvuno obrazane na dusuvecku nuya, yemanoeenu B MPEMA QBPHCAB ....coveveveeveeeeeesrerereeeoeesseseessoeen s 38
Hanvuno obnazane na mecmuu opudunecku nuya u YYHCOECMPARHY J0PUOULECKU TUYA OM MACMO HA CMONAHCKA
L 39
Hanvuno obrazane na wyxcoecmpannu FOPUOUYECKU JUYG ......c..ccovvereeerrrsreeerse e eeesees e eee s 39
3AOBJDKEHUE 3A NPEJOCTABSIHE HA HHOOPMALIVSI OT CTPAHA HA VIIPABJISIBAIIIOTO OPYXECTBO..........couerrrene, 39



Axmyanusupan npocnexm na Jlozosopen gonod “Angpa Hnoexc Hmomu”

AP ,AJIPA HHIEKC HMOTH”: HAKPATKO

»AJI®OA HHAEKC UMOTH”

ep. Coghus, adpec 3a konmaxmu yn. “Kpaxpa”

Ne 18, men (02) 42 10 513, en nowa:
aam@alfafunds.com, unmepnem cmpanuya
www.alfafunds.com.

A® “Anda Unnexc UMOTH” € KOJIEKTUBHA CXEMa OT
OTBODEH THI 32 MHBECTHpaHe BHB (PUHAHCOBH
HMHCTPYMECHTH, CBBpP3aHH CBC CEKTOpa Ha
HEABIKAMMTE MMOTH B bwarapus, EC u tpetn
Na3apu, IOCOYEHH M3PHYHO B  IPOCHEKTA.
HoroBopHusT ¢GoHx Moxe xa MHBeCTHpa U B
GaHKOBM NENIO3UTH WM NPYTH IUIATEKHM CpencTea.

Horoeoprusar doHx e 06ocobeHo MMymEecTBO 3a

KOJICKTHBHO HHBECTUPAHE B T OpPeNOCOYECHHTE
HHCTPYMCHTH C ornen IIOCTHTaHE Ha
HHBCCTHIIUOHHHTE 0enu, OITHCaHH Ho-nommy.

DoHABT € paszieNieH Ha AAIOBE, KOHTO IOCTOSHHO CE
M3/1aBaT/mposiaBaT U U3KyIyBaT 06paTHO.

DOHIBT He € FOPHAMYECKO JIULE H CE OPraHH3Npa H
ynpageinsaBa OT ynpasisBailo JIpyxectBo. GoHIET e
YYPEICH U BOMCAH B perucThpa Ha Kommcuara za
(¢unancor Hanz0p mpe3 mecen Mapt 2006 r.

Hueecmuuyuonnu uenu: Hapactrane
CTOHHOCTTA Ha MHBECTULIUMTE HA HPUTEKATE/IUTE HA
AI0BE€ TpH  TI0EMaHe HAa YMEpEeH pHCK H
OCHTYPABAHE JTMKBHIHOCT Ha BIOKEHUETO.

Koii moxuce oa uneecmupa: Jluua, ThPCeInH
JAOXOAHOCT, NO-BHCOKAa OT Ta3sd mO GaHKOBHTE
ACTIO3UTH K rOTOBH /ia HHBECTHPAT B CPEHOCPOYEH
IUTaH NIPH YMEPEHO HUBO HA PHCK.

PACKOBE

IIpurexarenure Ha ganoBe B D “Anda Hunexc
Wmotu™ mMorar na H3ry6st napu npu HMHBECTHpAHE B
asnose Ha @oHpa. Bamara uHBecTuiMs He e
rapaHTHpaHa OT AbpXaBaTa WIH TapaHIHOHEeH
dongz,

Pezynamusen puck. TlpomsHata B NaHbYHHTE
3aKOHH, KaKTO M Ha APYrH NPHIOKHMM 3aKOHH U
HOPMAaTHBHH aKTOBE MOXe J1a Ce OTpasH
He(JIaroNpUATHO BBPXY MHAHCOBUTE pe3y.ITaTH HA
Horoeopuus Gpon.

Haszapen puck. Tlpu npoMeHH B CHCTOSHHETO Ha
Masapa Ha [CHHH KHWKA, B HMKOHOMHMYECKATA
CpeAaa, IenoBaTa aKTHBHOCT Ha €MUTCHTHTE HITH
Jpyru 3HaYMMH (aKkTopd, CTOHHOCTTa Ha
WHBECTHLMHTe Ha DOHIa MOXKe [a Ce TIOHIKH, a
OTTaM J]a HamaJjlee ¥ CTOMHOCTTA Ha JsJIOBETE Ha
HHBECTHUTODHUTE.

Kpeoumen puck — BE3MOKHOCTTa OT HAMAJIABAHE
Ha CTOHHOCTT2 Ha MO3MIMATA B €AWH (PHHAHCOB
HHCTPYMEHT MpPH HEO4YakBaHH CBOUTHA OT
KPEUTEeH XapaKTep, CBBP3aHH ¢ EMHUTCHTHTE Ha
(pHHAHCOBH HHCTPYMEHTH, HACDETIHATA CTPAHA 11O
0OpcoBH M H3BBHOOPCOBM CIHENKH, KAKTO H
ABPXABHTE, B KOUTO T€ M3BBPIIBAT JEHHOCT.

Cexmopen puck. Pasputhero Ha mazapa Ha
HEBKAMH MMOTH 1€ HMa OMpede/sly edeKT
BBPXY CTOHHOCTTa Ha HHBeCTHIMHTEe Ha DoHMa.
BB3MOXHO € enHO NOMmKEHHe HA UEHMTE B
CEeKTOpa Ja HaMmajM OdYaKBaHHTE TNeYyajOH Ha
KOMITAHHUTE B CEKTOPA H 110 TO3H HAYHH J]a OKAXKE
HETATHBHO  BIMAHME BBPXY ILEHaTa Ha
(uHaHCOBMTE MM HHCTpYMEHTH, a OTTaM — H
BBPXY CTOMHOCTTa Ha nopTdeiina Ha Dorzna.

Juxeuden puck. Moxe fa ce okaxke TPyAHO HIH
HEBBE3MOXKHO Yrpasnsasamoro JlpyxecTeo na
npoAanae HAKOH TMpHTeXaBaHH or PoHAa LEeHHH
KHI)KA Ha H3TO/IHA IIEHa B Pa3yMeH CPOK.

YIIPABJIEHVE Y ®YHKIITHOHUPAHE

Ynpasnasawio Jpyscecmeo. 1anara neitnoct ua
HA® “Anda Hupexc HMOTH”, BKIFOYHTEIHO
HETOBMs HHBECTHIIMOHEH MOpTdeiin, nponaxbara
U 0o0OpaTHOTO H3KYyNMyBaHE HAa OAIOBE W
Pa3KpHBAaHETO Ha HH(OPMALHS ce ympasingBa OT
Yopaenssamo  JlpyxectBo  “Anpa  Acer
Menumpxmenr” EAJL, rp. Codus, yiu. “Kpakpa”
18. EnHonmuen coGCTBEHMK Ha KamWTana Ha
Ynpaenasamoro JdpyxecTso e “DunHaHcHa I'pyn”

AL

Banxa [denosumap. TB “IOpo6auk Burrapus™
Al (wapuyana mno-gomy M camo  “Banka
Hemnosurap™) cexpanssa aktusure na JI@ “Anda
Wnpexc HMOTH” "M KOHTpONHpa HETOBHTe
OINEpalyH ¥ H3UUCIIBAHETO HA HETHATA CTOMHOCT
Ha akTHBHTEe Ha DoHza.
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KPATKO OIIMCAHME HA ©OHJIA 3A HETPOG®ECHOHAJIHHA
HHBECTHTOPHU

Hudopmayusma no-oony dasa 0m2060p HA 6bNPOCUME KAKEO MOYHO NPEOCMABIAEA 00z060pHu
dond, xax gyuxyuonupa, e kaxeo UHBECMUPA U C KAKEU PUCKOGE € CEbP3AHA NOKYNKAMA Ha OAn0se
om nezo.

KAKBO IPEACTABJISIBA IOTOBOPHUSIT POH]

HlorosoprmsT dorx mpencrasnsea obima HHBCCTHIIHA, HApaBeHa OT rolfiMa rpyna Xopa, KOHTO
HMAr ¢IHaKBH MHBeCTHIMOHHN HameperHs. Beexu ot HHBECTHTOPHTE BJiara pasiIMyHa cyMa CIOpe)
BB3MOKHOCTHATE CH, KaTo Ha 0asa Ha BHECEHATa CyMa ce OIPEACIIA H HEI'OBHS JisL7T BBB hoHa. AKO
HHBECTHIMUTE AOHECAT Medanta, T e JOBEAE /10 NPONOPIAOHATHO YBEJIHUCHHE Ha CTOHHOCTTA Ha
TO3H 41, AKO OT WHBECTHIMATA ce peanusdpa 3ary6a, TS me JOBENS A0 CHOTBETHO
IPONOPIMOHANHO HaMaleHHe Ha TasH croiimoct. HaGpamure or HHBCCTHTOPHTE CPEACTBA Ce
YUPABJIABAT OT JTMueH3Hpano oT Komucusta 3a dhunancos HaA30p YOPaBISBAIIC APYIKECTBO, KOETO
Ha3HaYaBA BEOOXOAEMUS €KUII OT NPOhECHOHANKCTH, KOHTO 72 AHBECTHpAT HabpaHATe CpencTra.
[penmmcrso Ha [loroBopruTe (orzOBE €, e Te TPAGBa 3aBIKHTEHO Aa mpexyiarat Bceku paborten
ACH CBOMTE ISUIOBE 3a Mpofaxba u o0paTHO HIKyIyBaHe (cnen nocturave Ha HerHa cTOMHOCT Ha
akteBuTe or 500 000 1B.) mo ompeneneum mo IPEIBAPATENTHO YCTAHOBEH HAYHMH IIEHH,
OCHUTypsIBAiKH 10 TO3H HAYMH IIMKBHAHOCT Ha HHBECTHTOPHTE.

JSUTOBE

Cpemy Broxennre cu B Horosoprus dong mapw, HHBECTHTOPHTE NOJy9aBar JaroBe. Bpoar asiose,
TPATCKABAHH OT MHBECTHTOPA, YAOCTOBEpSBA KAKBA 9acT OT OGIIHS pasMep Ha akTHBHTE Ha
HoroBoprus ¢oux npurexasa. Ilenara Ha exun AU CE€ IPOMEHA BCEKH JEH B 3aBUCHMOCT OT TOBA
Kax C¢ IBmkar vHBecTHIMHTE Ha (orpa. KoraTo croitHocTTa Ha HHBCCTHLIHHTE Ce MOKAauBa, ce
IoxadBa M NeHATa Ha ©MHH A1 Ha (oHa, H obparHo. ITo HcKaHe Ha OPHTeXATeTUTe HA JAIOBE,
PoHABT H3KyNyBa 0GPaTHO CBOMTE JLIOBE IO neHa, 6a3upaHa Ha HETHATA CTOMHOCT HAa AKTHBHTeE
My MHHYC pa3xofiTe no o6paTHOTO M3KyyBaHe.

llodpobna ungopmayus 3a xapaxmepucmukume wa oanoeeme na Jozosoprus Pond u npaeama no max
€ nocovena e Pasoera *Jonvanumenna ungpopmayus” om mosu npocnexm.

OTKBAE UIBA IIEYAJIBATA HA HHBECTHTOPA?

UnsectaTOopsT MOXKE Aa peanmsupa nedanta, B cydaii de mponaze 3aKynennre quiose ot JID Ha
APYT HHBECTUTOP MM 00paTHO Ha YIIpaBIsSBAIOTO APYMCCTBO Ha IIO-BHCOKA IIEHA OT [EHATa, Ha
KOATO TH € 3akynil. AKO 06ade neHaTa, 0 KOSTO Ce POJIANAT, € 10-HHCKA OT IIaTeHATA 33 TiIX, TO
HHBECTHTOPET IE peanu3npa 3aryba.

Hodpobra ungopmayus sa peda u navuna 3a noKynka u ofpamno uskynyeane na dsnoeeme om
Hozosoprus ¢ond, xaxmo u za nonumurama 3a pasnpedenenue na nevanbama na Donda, e
nocouena 6 Pasoen “Iloxynxa na dsnoge” u credsawyu om mosu npocnexm u ¢ Pazoen “IIpooasxcba
Ha 0sn06e” u credsawsu om mosu npocnexm.

B KAKBO IIIE HHBECTHPA “AJI®A AHAEKC HIMOTH”»?

lIOI‘OBOpHI’lTC (1)0HI[OBC MOrarT 1a HHBECTHpAT csﬁpaﬂm‘e OT HHBECTHTOPHTC CPEICTRBA B MHOKECTBO
HHCTPYMEHTH - OT ABPXKaBHYE IICHHY KHAXA 70 aKIIAY Ha 9yXIH KOMIaHMH, KaTO TOBA ce onpenend
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OT HHEBCCTHIIMOHHHTE EJIH Ha (l)on,r.[a, 3aKOHOBHTE OrpaHAYCHHS 33 HHBECTHpPAHE H OrpaHHYeHuITa,
BKIIIOYCHH B TEXHHTE npaBHia.

Ilpasunara na & “Anba Uanexc Mmotu” npeasmxaar o 100% or nabpaumre cpeacrea aa ce
BJIATAT BbB (PHHAHCOBH HHCTPYMEHTH, CBBP32HH ChC CEKTOpa Ha HEABHIKUMHTE HMOTH B Brirapus,
EC u Tpetn nasapu, nocouenn H3PpHYHO B IpocnekTa. JJoroBopHusT GhoHA MOXE Aa HMHBECTHDA H B
GaHKOBH JEMO3UTH WM APYTH MIATENHH CpencTBa.

Hanpaserure ot JloroBoprus (oux muBecTHIHE ce OPEONCHABAT CKEAHEBHO B CHOTBETCTBHE C
IIpaBria 3a olleHKa Ha AKTUBATE Ha Horosoprus gorg. O6ukHOBEHO aKTHBHTE, KOHTO CE€ THPIYBaT
IyOIMIYHO B KOCTATHYHO rOMIM 06eM, Ce OMEHsBAT Ho NOCNIEIHATa HM HasapHa IIEHa, 4 OCTaHAIHMTE
— Ha Gasa mait-mo6pn odeprm “Kynyea” HIM METOOW, ONHCaHM B IIpaBunata. Ha Gasza ma
HanpaBeHATa OLCHKA HA aKTHBATE Ce ONPENENs X CTORHOCTTA Ha €IH NI Ha Donpa.

Hodpobua ungpopmayua 3a uneecmuyuornama nonumuxa u detinocm ua JJoeo6oprus goHo e nocouena
6 pasdena “Husecmuyuonnu yenu, Cmpamezuu u nonumuxu’” om mosu npocnexm. Memodume 3q oyenka
Ka akmusume — cobcmeenocm Ha 002060pHus hoKd ca onucany e pasdena “Iloxynka u npodancéa na
dsnose” om mozu npocnexm.

KAKBO ILTAINAT MTHBECTUTOPHUTE B AOT'OBOPEH ®OHJI

Hoxynkata n nprTexkapaHeTo Ha ALIOBE Ha AOroBopeH (OH ca CRBP3AHA ¢ HAKOM pasxojd. Ha
I'bPBO MACTO, HHBECTHTOPAT 3aILIAINA ONpeescHa CyMa BejHara TIpH TIOKYIIKaTa Ha JAIOBETE —
TOBa Ca pa3sXOMHTe 10 EMHTHPAHETO Ha JAIoBeTe HA GOHTa, B pasmep Ha 0.5% ot HeTnata cToiHOCT
Ha aKTHBATE Ha €/iUH JISUI H Pa3XOJUTE o 06paTHO M3KYNyBaHe HA ALIOBETE Ha donrza, B pasmep
Ha (0.5% OT HeTHara CTOMHOCT Ha aKTHBHTE Ha emuH nal. OCBEH TOBAa MMa pasXxond, KOHTO ce
SalIamar OT camHs NOroBOpeH (GoOHI — Takca 3a ympaBieHEHE B IOM3a Ha Vhparigeamoro
APYXECTRO, GPOKEPCKH KOMECHOHHH H Jpyrd. Tesm pasxond, MaKap M Miamasd oT (onza, me
HamayIAT nevanbara Ha HHBECTHTOPA,

Ilodpobra undopmayus 3a sudoseme u pasmepa Ha pazxooume, 3aniawanu om UHBECMUmMOPA, KaKmo
u pasxooume na Jlozo8opnus ¢ond e nocouena ¢ Pasdena “Hugpopmayus 3a pasxodume” om mosu
npocnexm.

KAKBH CA IPENUMCTBATA HA JIOTOBOPHUTE OOHIOBE
OcHOBHHTe IIpeZMMCTBA Ha JOTOBOPHHTE (GOH/IOBE ca:

* OPO3PATHOCT H 3AIMMTA HA HHBECTATOPHTE — CIIE/AT CE CTPHKTHO OT PEeryIHpalEsaT Opray
B smero Ha Komncrsra 3a durancos mamsop;

* pasupeneieHHe Ha PECKA — TO CE M3pa3dBa B NPHTEXABAHETO HA [OIAM Opoit pazmayan
MHCTPYMEHTH €JHOBPEMEHHO. Taka NOpH HAKOS OT KOHKPETHHTE MHBECTHIHH Jla CE€ OKaxe
ry6eina, Tasu 3ary6a me 6bae KOMICHCHpAHA M3ISIIO YL DO U3BECTHA CTEHEH OT OCTAHAIINTE,
* TMKBAIHOCT — WHBECTHTOPET PasioNara ChC CYMHTE JO GPOEHH JHH, ThH Karo Moxe na
TIPOZazC BbB BCEKH €/TMH MOMEHT JeJia CH 06paTHO Ha YV IpasnssamoTo IpPYXECTBO;

* HeobiiaraeMn megaJiomn;

* BE3MOKHOCT 32 Y4ACTHE ¢ MAJIKH CyMMH,

* OpodecHORAIHO YIpaBIeHNHE.

OCHOBHH PUCKOBE

BaxHo e 11a ce HMa peBy, 9 HHBECTHOHMATA B A%IOBE Ha Hlorosoprus oux He e rapanTHpana
OT AbpiaBara WM rapaHImoHe ¢ory. IIpn Bee Ye BoeIma HHBECTHINNOHHA en Ha JI® “Anda
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Axmyanusupan npocnexm na Hozoeopen gono “Angpa Hndexc Hmomu”

Hupexc UMoTH” e HapacTBade Ha CTOHHOCTTA Ha JAIOBETE BHE DoHAA, HIMA ITBIHA CH HOCT, 9€
p a,
HHBECTHIHATA B TIX HAMA Jia Ce OKake ryGema. Br3Moxwo e 4acT OT MJIM BCHYKH HAaIPaBeHH

HHBECTHIMHA Ha JloroBopHuA G0HN /12 Ce OKaxaT TyOemmH HIH Mo HAKAKBA APYTA NPHUMEA, EHHTE
Ha 1suioBete Ha DoHZA Ja ce NOHIKAT 3HAYHTEIHO,

Tloopobua ungopmayus 3a ocroenume puckose, cneyupuunu 3a Donda u nezosume danose e nocovena
6 Pasdena “Pucxoe npogpun” om mosu npocnexm.



Axmyanusupar npocnexm ua Jlozoeopen pond “Angpa Hmoexc Hmomu”

AEOHHHUINNA U CHKPAIIIEHUS

Hoxrynocosenume mepmunu u Cokpauenus ca ynompebenu 6 Illpocnexma cvc crednomo snauenue:
B®E win Bopcata | € “Brarapeka $onmosa Gopea” AL,
|

K®H wnn | & Komucusara 3a uaancos namop sa Peny6nuxa Brarapus;
Komucusra
|
3amecTHui- € 3aMeCTHHK-Ipe/IceAaTeNs, PHKOBOAEII ynpagnerue “Haasop ma uHBecTHIHONHATA
mpeaceaaren sa KOH ‘ AetiHocT” Ha Komucusta 3a ¢punancos Haz3op;
3IKUCIKIIA © 3aKOH 3a NeHfHOCTTA Ha KONEKTHABHITE MHBECTHIHOHHY CXEMM H JPYTHTE IPEATPHATHA

332 KOJICKTHBHO HHBECTHpaHe,

Perynupan nasap € MHOPOCTpaHHa CHCTEMA, OpraHM3MpaHa W/HiIH YIpaBIZBaHa OT [IA3apeH ONEPaTop, KOATO
CpeIlla WK CHACHCTBA 32 CPEMAHETO HA WHTEPECHTE 32 NMOKyIKa M npojaxba Ha
(GUHAHCOBH HECTPYMEHTH Ha MHOXECTBO TPETH CTPaHH IPe3 CHUCTEMATA H B ChOTBETCTBHE
C HeHHIIT HEMICKPEHMOHAY IIPABIUIA 110 HAYHH, PE3YNTATHT OT KOKTO € CKII0YBARETO HA
HOTOBOp BBE BPB3Ka ¢ (JMHAHCOBHTE MHCTPYMEHTH, NONYCHATH 10 TBPrOBHSI CHITIACHO
HeHiHWTe NpaBmia MW/WIM CHCTEMH, JUleHsHpaHa M (YHKIMOHMpamia pemoBHO B
CBOTBETCTBHE C W3UCKBAHHMATA HA 33KOHA 3a MasapHTe HA (MHAHCORH HHCTPYMEHTH H
8KTOBETE MO MPHIATAHETO MY,

Ausepcuduxanus | © HHBECTHIWMOHHA CTDATeTHA 32 HAMAIABAHE HA PHCKA IOCPEICTBOM HHBECTHPAHE B
PA3/ITHA KATEeTOPHA MHBECTHLMY: 2KIuH, OGNVIALME, W T.H., BKIIOYMTENHO B NEHHH
KHIDKa 0T €12 KaTeropis, HO M3JaZieRH OT PAS/IMIHH MUTEHTH H OT PAZHIHH IBpIKaBH,

EmutenT © H3JIATE/IAT Ha NEHHUTE KHHXKa W/VIH 3aMb/DKEHOTO JIHLE [0 THX KbM UPHTEXATEINTE
| Ha KHVDKaTa;
AKnun Ca JUIOBH NICHHH KHIDKA, /IaBallii TIPaBO Ha Tac B 06moTo cxpanne Ha aKIHOHEPHTE,

NpaBO Ha THBHACHT U JIAKBHAALMOHECH i)

Ilpapa Ca UCHHN KHIDKR, /IaBallld IPaBo 34 3aIMCBAHE Ha ONpe/IeNeH 6poii akupm BBB BpBH3Ka C

‘ B3ETO pelleHIe 32 yBEIHTABAHe Ha KalHTala Ha IyGJIHTHO APyKeCTRO;
JApy#xecTRO Che | € aKIMOHCPHO APYKECTRBO, KOETO HaOKpa MAPUYRHE CPEACTBA OT IIAPOK KPbI EHBECTHTODH,
cneunaIHa "PE3 U3NABAHUTE OT HETO IEHHM KHHUKA, C L)l HHBECTHPAHETO MM B HENBIKHMHU MMOTH

MHBECTHIHOHHA Uel | WU B3CMaHWs. [pykecTBaTa Che CieNHANHa HHBECTHIHOHHEA 1ieJ1, HHBECTHPANIH B KMOTH
(AJICHLD) C& YUpenABaT ¥ ACHCTRAT IO pefia Ha CNEIHATHUS 38KOH 32 APYIKECTBATA ChC CIenManya
HHBECTHIMOHHA LIEN H Ca ¢ OPe/MET Ha NeffHOCT NOKYTIKa Ha HENBHXKHMHE HMOTH K BEIHH
Upasa EBPXY HEIBHAKHMHM HMOTH, H3BBDINBAHE HA CTPOSKH M nonobpenwa, ¢ men
TPENOCTABAHETO HM 32 YNDABNEHHE, OTNABAHE NOJ HAeM, JU3HHT I apeHga W
npopaxGata mM. CBIVIACHO 3aKOHA, TOIH THII ApYXECTBA Be MOTAT Aa H3BEPIUBAT APYT BHA
TBPrOBCKH CAEJIKH, nedantata MM € HeobnaraeMa H T ca LIbKHH Aa pasnpeaenar 90% or
Hes KaTo AMBUIEHT,

KonexTnBHa ¢ NpelNpHUATHE, OPraHU3HPaHO KaTO HHBECTHUMOHHO NPYHECTEO, Jorosoped GoHI WM
HHBECTHIHOHHA AANIOB TPBCT, NOMYYH/IO PaspelieHHe 3a W3BLPIIBAHE HA NEHHOCT CHITIACHO Jupextuga
cxema ‘ 2009/65/EQ;

JluxBHAROCT O3Ha9aBa BL3IMOMHOCTTA 32 CBOSBPEMEHHA NIPOAAk6a Ha aKTHE BHB BCCKY JKEIaH

MOMEHT, Ge3 Za e IOHecaT NeHOBH 3ary6u pa npojax6aTa crpaMo TIa3apHKTC HUBA,

PaGoTen ren | © JIeHAT, KOHTO € paboTeH 3a OUCHTE, KBAETO C& NPOABAT H3KyIyBar o6parHo
AsnoBeTe Ha JlorosopHusa donz,



Axmyanusupan npocnexm ua Hozosopen gpono “Angpa Hudexc Hwomu”

YIIPABJIEHUE HA “AJIDA HHAEKC AMOTH”

Karo norosopen ¢ongz, “Andpa Humexc Umore” me e IOPHAMYECKO JIHOE M HAMA OpPraHd Ha
yupasierne. QOHIET ce OpraHmM3mpa u YOpaeisiBa ot Ynpaeassawo Jpyscecmeo “Andpa Acem
Menudxemonm” EAJL], ¢ paspemenne, m3gaaeHo or K®H. Ocropmmte BBIIPOCH OTHOCHO
ChIMECTBYBaHETO, GyRKHUOHMpaHeTO U IIpeKpaTaBaneTo Ha JloroBopHms GoHA, HMymecTBOTO Ha
QOHZa W NpaBaTa Ha NMPUTEKATETATE Ha AANOBE OT Hero ce ompezendr ¢ lpasunara va ompa,
KOHTO c¢ mpuemar H usMmeHsT or CbBeTa Ha AHMPCKTOPUTE Ha YNpaBIABAMIOTO JPYXKECTBO M e
ono6pssar or KO®H, mo mpeanoxenue na 3aMECTHUK-NIpEACEIaTeNd Ha KOMACHSTA, PHKOBOEN]
ynpasienue "Han3op Ha mEBecTMIMOHAATA Ieitgoct",

CsriacHo IlpaBunara Ha ®onpa, Yupasnssamoro APYKECTBO ynpasinssa JloroBoprus oz, xaro
B3eMa HeoGxomummTe pemenus, CBBp3aHH C HETOBaTa OpraHM3amis, byEKnFOHHpane W
Ipexparspane. Tesm pemenws ce msemaT or Chbsera Ha AUPEKTOPUTE Ha YIIPaBIABAIIOTO
AIPYXKeCTBO. PellleHuATa OTHOCHO MHBECTHpaKEE HA AKTUBHTE Ha Horosoprus $onx ce Bzemar ot
WHBCCTHIMOHHHA KOHCYNTaHT — CIY>KHTEN Ha YIpasasBamoTo ApyXecTBo B CHOTBETCIBHE ¢
MHBECTHLIHOHHATS EJH, CTPAaTerdaTa M OTPAHWYEHHATA Ha ®ouza u Brrpemmure npasmia ma
YupasndBaioro mpyxectso. Pemenusra, cpspsanm ¢ Texymoro OIEPaTHBHO yIpaBleHHE Ha
®onpa, ce B3emar ot MaIrsmHuTen s wien na CeBerta Ba mupexropure (M3mnaamnTemus ZPEKTOp)
Ha YIIpaBIABAINOTO APYXKECTBO,

Moroopamar ¢orx ce mpencrasnasa TIpEA TPeTH 1HMIla OT JIHMIETO, NpeACTARIABAIID
Yupasnasamoro Apyxecreo (M3mbIHETCIHES JUpEKTOp), KOETO JeficTBA OT WMETO Ha
Yipasnasamoro mpyxectro, kaTo nocoysa, 4e AeHCTBa 3a cMeTKa Ba PoHza.

YIPABJISIBAIIIO IPYXKECTBO

AbpxKaBa WieHKka Mo MpoHIx0x

H® “Anda Unpgexc Umotn” u VYIpanaBamoTo Apy)ecTBO, K0eTo OpraHM3Hpa H YHpaBlABa
AorosopHEs GoHz, ca ¢ npousxox PemyGmmxa Benrapus.

YnpasnsBamo apyxectso Ha AP “Anda Ungexc Umotu” e “Anda Acer MeHHXKMBLHT” EAJL, cue
CEAAMINe U aapec Ha ynpasierue: rp. Codus, pation Cpenen, yn. “Kpakpa” Ne 18 Terr.: +359

@) 4210 513, enextponen anpec (e-mail): aam «alfafunds.com, €JIEKTPOHHA CTPAHHIIA B
Harepner (web-site) www.alfafunds.com.



Axmyanuzupan npocnexm na Hozosopen gono “Angha Hudexc Hmomu”

“Anda Acer MemmmIKMBHT” EAJl e yupemeno mo pemenme Ha Yupenarensoro cnbpanwe,
TPOBEACHO Ha 16 smyapu 2006 I. i He € orpaHAYEHO ChC CPOK 3a ChINECTBYBaHETO cH. IIpuTesxasa
JMICH3 32 M3BBPINBAHE Ha ACHHOCT KATO YIIpaB/IIBAINO ApyxectBo Ne 12-V]1/16.02.2006 r.,
H3/laliecH B3 OCHOBa Ha Pemenne ra KOH Ne 116-V/[/14.02.2006 r. Brmcano e » Teprosckus
DETHCTED, BONEH OT AreHmms mo BoucBamusara mog EMK 175037316, C Pemenne Ne 242-
H®/29.03.2006 r. ra KOH e n3maneno Paspemenne Ne 22-J1/03.04.2006 r. 3a OpraHM3HpaHe M
ympagnenue Ha J{D “Anda Ungexc UmoTn™.

Ynenose ua CrBeTa na AHPEKTOPHTE

Unenoee Ha ChBeTa Ha RUPEKTOPHTE Ha YIIPaB/IBAMIOTO APYKECTBO ca Hean Henves Henroe, Mas
Eszenuesa Anxosa v JTobomup Heanos Escmamues.

Hean [lenues Henxoe e Tlpencenaren m w3ambiHETENeH wicH Ha CpBeTa Ha NUPEKTOpHTE Ha
Ynpasnaeamoro Apysxectso. [Ipurexana MarucThbPCKa cTener no MeXIyHapo JHH HKOHOMMYECKH
oTHomeruA or YHCC, kpiaero ce ammuomupa npe3 1994 r. Mma nax 20 roguH# ommT B
YIPaBIeHACTO Ha HHBECTHNMOHHY KOMIIAHNY, OaHKOBY M HEGAHKOBH (uHAHCOBH HHCTHTYIIHE, OT
1999 r. e gact or ympaBneHcKHS exunm Ha “Anda @unanc Xommunr” AJl — Boxema OBIrapceka
(uHaHCOBA, MHBECTHIHOHH2 W HKOHOMHYECKa rpyna ¢ Han 20-rofuineH ychnemeH ONHAT B
MHBECTHpPAHE, yIpaBlleHHE, IPECTPYKTyPUpPAHE, Pa3BUTHE H NpoJax6a Ha Pa3lIMYHy KOMIIAHHY H
ApYyxecTBa, ¢ 060cobenn Gu3EeC HanpaBleHus B 06/IacTTa Ha ¢urancosrTe yemyrn, HeapmKEMMTE
HMOTH H IIPOCKTH 3a wuCTa eHeprua. Or 2008 r. e IIpencenaren ma Coeera ma JUPEKTOPHTE Ha
“Ounancua I'pyn” AJl - xoMmmanwms, KOHCONMUMpama NeHHOCTHTE O IpefOCTaBsHE Ha
(rBancoBUTE yCIyrH B pamkmre Ha xonmmara. Ot 1999 r. € mpeacematen Ha CuBeTra Ha
Aupexropure Ha “Bynbpoxspe” EAJT — wHBecTHOHMOBEH IIOCPeHHK C JMnen3, m3nanes ot KOH,
YoparnsBa ®  mpencrarmasa KOHCy/ITaHTCKaTa kommaHus bByn6poxspc Komcysmraur,
CliCMaMsApaHa B TPEOCTABsIHETO Ha (PHHAHCOBH KOHCYITANWH, KOHIECHH H KOPIOpPATHBHO
pectpykrypupage. Ot 01.12.2017 1. ¢ unen ma CeBera Ha MUpekTopuTe Ha ,Anda Acer
Mesmnmiveat EAJL.

Mas Eezenueea nxosa € MarmcTep mo 6usmec apMunucTparmEs (Executive MBA) ot Cotrugli
Business School, Xspsatus u bakanaesp no ¢unancu. Pasmonara ¢ maxg 19 TOAMHU OIIAT B
OaHKoBHA N HeGaHKOB GuHaHCOB CEKTOp CBC 3HAYMTCNECH ONHT B cepaTa Ha OGaHKOBHTE,
3aCTPaxOBaTENHUTC H MHBECTVIMOHHH IPOXYKTH H YCIYIH. OtrosopHa 32 pasBHTHE HA HOBH
TIPOJyKTH A NIa3apH BbB (PHHAHCOBUTE KOMIAHMH OT IPyIATa Ha »Aupa Gunanc Xommmar” Al —
Y ,,Andpa Acer Mermmuemerr EAJT, UIT »BYyI6poxspc” EAJL, 3acTpaxoBaresnen 6poxkep ,,bpokep
HAuc* OO, ,.Kanutan Banka“ AJl, Ckonue (Maxkenorns). Brna e orrosopra 3a pa3paboTBaHe u
BBBEIKaHE HA MAPKETHHIOBY CTPATEruy B npoAykTy Ha Eurobank EFG brarapms, Bulgarian Retail
Services u JISH BaBk, KakTo H 3a CIMBaHETO Ha MapKCTHHI' ONCpaliUTe Ha TPUTe (QHHAHCOBH
HHCTHTYIHY clieq npuaobusane Ha [I3H BaHK ¥ H3roTBsHe Ha 00la IpoRYKTOBA CTpaTerus MO
6panna na ITomencka Banka. TloHacTosmeM e wiew ma Hamzopnus Ceeer na Kammran Bank ALl
Cxomme, wnen ma CpBer Ha Aupexropare Ha ,.byn6poxepe EAJl, xaxTo u Hupexrop ,,Busrec
Pa3BATHE ¥ CTPATETHIECKE MapKeTHHT™ Ha “Asa ®unanc Xommar” Al

Jliobomup Heanoe Eecmamues uma MarucTepcka cremeH mo GuHAHCH OT YHMBEpCHTeTa 3a
HallNOHAITHO H CBETOBHO cTomascTBo, Codma. Pasmonara cec 3na9mTenen omur B ceparta Ha
KOHCYNTAHTCKHTE YCIYrH. Y4acTBa B ¢IHH OT Hal-3HAYATEIIHATE OpHBATH3AMOHEN ¥ M&A
crienke B cTpanata. Karo wact or exnna ma ,Byn6poxspe Korcyrraar* EOOJI ¢ ywactsan B
CTPYKTYPHPAHETO M OCBHINECTBABAHeTO Ha Hajx 100 czemxm B o6nacTra Ha CIMBamwWsTa H
IPUZOOHBAHNSTA, NPHBATH3ALHMATA, ITYGIHIHOTO Ipeanarase, KOHICCHOHHH NPOLEAYPH H JIp.
IlonactosmeM To¥i € ympasuTen Ha »ByI0poxspe Koucyrrumr EQOJI, KakTo B H3IbIHATEeH
BUpPEXTOp Ha ,,Anda Acer MeHumrMErT EAJT.
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Axmyanuszupan npocnexm na Hozosopen gono “Angpa Huoexc Hvomu”

HuBecTuunonen KOHCYJTAHT

Pemenuara orrocuo UHBECTHpaHE Ha akTHBHTe Ha 1D “Anda Unnexe MmoTH” ce B3eMar oT Opm
Borommnor Karanos, nusecrammonen KOHCYNTAHT Ha YIPaBIABAIIOTO JPYIKECTRO. Opu Kartanos
€ 3aBBPINAJ YHHBEPCHTETA 33 HAEOHATHO H CBETOBHO CTOLIAHCTBO ChC CHENHATHOCT "TypH3EM".
To#t mma gerrorommmen omar B 06aacTTa Ha KOpHOpaTHBHATE (JMHAHCH, (PMHAHCOBHA aHANH3 W
koncynranuu. Mma npodecunonanen omut kato CTapII $HHAHCOB AHATM3ATOP B HABECTHIMOHHENS
mocperHuk "Bynbpoxspe” AJl, a npemu Tosa Kato HKOHOMHIECKH AaHAIH3ATOpP BEB B, "Kamuran”.
¥Opu Kartanos e unen Ha CreeTa Ha JpeKTopuTe H B3IBIHUTETEH AEPEKTOp Ha ,Amnda dunanc
xommEr” AQl” m ,Pemanga“ AJl. ma ommT kato ABITOrOAMICH AHPEKTOP MHBECTHIHH B
xonmanra. I0pu Karasos ¢ iminersupan uHBecTHIHOHEH KOHCyNTanT, nprTexasam Cepradukar 3a
NpMIOGHTO NpaBO 3a M3BLPIIBAHE HA NEHHOCT KATO HHBECTHIMOHEH KOHCYNTAaHT Ne 484-WK or
15.01.2019 r., wsmanen or Kommcus 3a ¢unancos Hamsop. IOpu Katanos e HHBECTHIHOHEH
KoHCynTaHT Ha Y]I “Anda Acer MermmxMbaT* EAJT ot 27.02.2019 roguna.

/ApYTH Ko/IeKTHBHM HHBeCTHNHOHNH CX€MH, YIPABISBAHH OT Y NPaB/IABAMIOTO APYHKECTBO

K%M jgarara va nmpocnexra YIpapIsBamoTo ApyxKecTBO € IOTYIIO paspelieHHe 1a OpraHu3Hpa 0
YOpaBiIdBa TPH APYTH KONCKTHBHH WHBECTHIMMOHHM CXEMH — Horoeoper doun “Anda SOFIX
Wapexc” u Jloroeopen dony “CMmapr Tex™.

Horosoper dong “ Anpa SOFIX Wnpexc” e pomcan B perucTrpa Ha Komucnsra 3a dunancos
Hansop ¢ Pemenne Ne 466-11D 12.07.2006 1. u npejyiara myomaso qasoee ot 16.08.2006 r, DoBALT
HHBECTHP2 B aKIHHK H IIpaBa, BKIOYeHH B nHaexca SOFIX aa EOB.

Horosopen doux “Cmapr Tex” e pumcan B peructipa Ba Kommcuara 3a ¢unancoB Haa30p ¢
Pemmenne Ne 1210-71d/21.09.2007 r. u npeAara myOmeaao asanoee or 10.10.2007 r. Momgsr
HHBECTHPA OCHOBHO B aKLIWH M THPTYEMH IIPaBa HA TEXHOJOTHUHK KOMIaHKH, IPHETH 32 THPTOBHS
Ha perympan nasap, ocHOBHO B CAILl, Espona u Kurait,

Yuopapnenne u byuxumonnpane na “Anda Hnnexc Hmorn”

CernacHo IlpaBunara na “Anda Hapexc HMMorn”, YIpapnsBamoTo ApyxecTBO, WieHOBETE Ha
BeroBus CHBET Ha JHPEKTOPHTE H HETOBHST HHBCCTHIHOHEH KOHCYNTAHT Ca JUIGXKHH 1a NeHCTBAT
B Hai-T0GEP HHTEpPEC Ha BCHUKH TIPATEXATEH HA JULIOBE B Horoeopans $porz, kato ce prroBOIIT
¢aMo OT TO3H MHTEPEC NpPH yIparienneTo Ha Gonpya.

YNpaBisgBamoTo ApykecTBO € MTBKHO 13 ynpaBlsBa AeAHOCTTa Ha POHJA, XaTo HIBLPIIEA
HabWpane Ha MapU9HH CperncTBa 4pes nyOIAYHO NIpeAjiaraHe Ha IIIOBE (nponax6a Ha gamoBe Ha
®onna), aEBeCTHpaARE Ha HaGpaHwTe TIapHIHH CPC/ICTBA B ICHHH KHIKa i 06PaTHO H3KyNyBaHe Ha
AanoseTe Ha DoHKa. YNIpaBIMBAMOTO JPYKECTBO OpoXaBa M H3KyIlyBa OOpaTHO IANOBETE Ha
Horosoprmsa dons, kato 3a nerra OCHTYpSIBa O()HCH 32 H3BHLPIIBAHE HA IOCOYECHATE JCHCTBASL.

@yHKuEHRTe Ha YIpPaBIABAMOTO APYKECTRO IO HHBECTHpaHE Ha HabpaBEWTe mapuunm cpexcrsa
BIIIOYBAT aHAIA3 Ha Na3apa Ha NEHHH KHIKA, JOpPMHApaHe Ha TIOPTQEAT OT NEHHHU KHWXA U APYTH
MHCTPYMEHTH, M OEHKAa Ha HeroBaTa e(eKTWBHOCT. IIpH OCHIIECTBABAHE Ha AeiiHocTTa CH
YnpasisBamoTo npyxecTBO GOPMEpA HHBECTHIHONHE PCICHNS M JaBa HapexJIaHHs 33 TAXHOTO
M3IBIHCHAC HA YIILIHOMOINEHHUTE OT HETO MHBECTHI[HOHHY NOCPETHHIIM.

Ilpu mponaxGara u obpatHoTO H3KyIIyBaHE Ha JULUIOBE, YHPABIABALIOTO APYIKECTEO HIYHCIISEA
CMHCHOHHATA CTOHHOCT H IleHaTa Ha 06paTHO H3KyIyBaHe Ha Asnosere Ha POH/a 104 KOHTPOJa Ha
banxara penoswrap, Bomm CHCTOBOJICTBOTO, MOJIBPKA H CHXPAHABA OTYETHOCTTA M H3I'BIIHSEBA
BCHKH JpYIM NOZOGHM 3aIhDKEHHA. YTIpPaBIIBALIOTO APYKECTBO YIIpaBifgBa LIOCTHATA
MapKeTHHIOBa NcHEOCT Ha JIoroBopHEs (oL, YrpapigBamoro ApyxecTro H3BEPIIBA M BCHYKH
APYTH AeHHOCTH, KOHTO Ca HEOOXOAUMH BHE BPB3Ka CBC 3aKOHOCHOOPaInOTO PyHKOHOHMpaHEe H
npexpaTsaBane Ha Qonza.
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Axmyanusupan npocnexm na Hozosopen gonod “Angpa Huoexc Huomu”

YOpasnapamoTo Jpy:KecTso € rbKEO 7a ynpasissa neinocrra va JloroBopams (OB Karo crassa
32KOHOBHTE H3HCKBaHHS M H3BbPMIBA CIICHATE JCHCTRAL:

1. cxmouBare, KOHTpON BEPXY HU3IBIHEHHETO, IIPEKPATABAHE ¥ PAsBALLHE Ha JOTOBODHTE C
Barkara-nenosurap ® mEBecTHMHOHHETE TNOCPeAHHLY, H3UBIHSBAINN HHBECTAMHOHHHTE
HAPCHKJIAHHS OTHOCHO YNpaB/IeHAETO Ha noprdeitna aa Monya;

2. W3roTBAHE M IpeACTaBsHE 3a noTBbpxacHAe or KOH na npocmexr 3a nybimano
Ipeaarase Ha Asnose ot Porza;

3. W3MEHEHHe U IONLIBAHE HA TE3H IIparuna, va [Ipasunara 3a omenka Ha nopréeiina u xpyru
BLTPEIHH aKTOBE, KaKTO M OTHOCHO aKTyaIH3anys Ha IIPOCIEKTa Ha Donza;

4. H3BBpIMIBAHE Ha BCHUKH (DaKTHUECKH K UpaBHE NEHCTBHA 3a IPAEMaHE HA SUIOBETE 3a
TBProBHs Ha PETYNHpAH Ma3ap HA [IEHHY KHIKA;

5. opraum3Mpane U IpoBeXIAHE Ha PEKIIaMHa 1 MapKETHHIOBa KaMnaHus Ha Gonpa;

6. npopax6a u o6parHO H3KyIyBaHE Ha [AIOBETE Ha JOTOBOPHHA (hOH;

7. ompefensme Ha chcTaBa W CTpykTypaTa Ha mnoprdeiila B CchOTBETCTBHE ¢
MHBECTHIIHOHHUTE LEeNM U NOJHTAKA, KAKTO H B CHOTBETCTBHE C HHBECTAIMOHHNTE OrPaHWYEHN,
OTIPENICICHY B IPABHNATA, IPOCIEKTA HITH B HOPMATHBEH aKT;

8. aHamm3 Ha masapa Ha ¢uHAHCOBH HHCTPYMEHTH W pa3paGoTBaHe HAa NPOTHO3M OTHOCHO
H3SMEHCHHETO Ha [EHUTE Ha (QHHAHCOBUTE HHCTPYMEHTH OT noproeiina;

9. B3eMaHe HA MHBECTUNWOHHM pEIIeHHS W AaBaHe HA HAPESKIAHHS 3a 3aKyIyBaHEe Ha
()MHAHCOBH HHCTPYMEHTH C IIPEAOCTABCHHTE OT Horosoprus Gonzg cpencTsa;

10. B3eMaHe Ha HHBECTHNMOHHH PCUICHUA W NaBaHe Ha HApeXNAHUA 33 IPOAaxGa Ha
(MHAHCOBHTE HECTPYMEHTH B noprdeiina u 3a samaHATa MM C HOBH;

11. onpenensine, mox KoHTpoNa Ha bankata-nenosuTap, Ha HeTHATa CTOMHOCT Ha aKTHBHTe,
CMHCHOHHATA [ICHA W [IeHaTa Ha OGPaTHO M3KYITyBaHe Ha IAIIOBETe Ha Horosopuus donx;

12. p3emane Ha pemenns 3a BPEMEHHO CIIMpaHe Ha W3JaBaHETO H 06paTHOTO H3KYIyBaHE Ha
ZsI0BeTE Ha GOHA, PECHICKTUBHO 33 Bh300HOBIBaHE Ha 00paTHOTO H3KynyBaHe, 1 3a yBeZoMsBaHe
Ha K®H B cpokorere mo wr. 22, an. 2 or 3OKUCHOIIKH;

13. B3eMane Ha pemenns 3a CKIOYBaHE Ha ZOTOBOD 33 3aeM;
15. 1360p ¥ 0cBOGOXKAABAHE Ha PerucTpupannTe oauTopy Ha Gorna;

16. noaroToEka Ha roMINHHS oOTYeT H OCHMTYpsIBAHE Ha HEroBaTa 3aBepKa, KaKTO H
HOArOTOBKA HAa MIECTMECEYHH OTUCTH H MECEHHH CUETOBOJIHH OanancH; cHOTBETHO TsxHaTa
IyGJMKanys ¥ MPEeACTARSIHETO UM B KoH,;

17. peinenne 3a npeoGpasyane n npexpatapane Ha JloroBopaus dpoux;

18. peinenme 32 u36op Ha JMKBRIATOP IIPH HACTHIBAHE Ha OCHOBAHNE 32 PEKPATsBAHE HA
donna;

19. BervKu ApyrH AeitHOCTH, KOHTO ca HeOOXOHME BBB BPB3Ka ChC 3aKOHOCHOOpazHoTO
dynxunonnpane na Gonna.

Cernacuo ITpaeunara na ®onza, rogumuoTo BE3HATPXKACHHUE Ha YIPaBIBAIOTO APYIKECTBO € B
pasmep 10 1.5(emHo0 Hso ¥ met) Ha 10 OT CpeAHara roguINHa HEeTHA CTOMHOCT Ha aKTHBHTE Ha
Horosopans ¢onz. Vnpasmssamoto APYXCCTBO MOXE Ja €€ OTKaXe OT YacT OT TOBa
BB3HAIPAKIICHHC. Br3Harpakaenuero ce HaumcInBa BCeKH paboren zen. o cos npenenxka e
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OIPE/ICNeHA IHK Y IIPABIABAIOTO APYXKECTBO MOKE /3 HE HATHCIH HHAKAKBO WJIM J]a HAYMCIIH 110-
MAIKO OT AOOYCTEMOTO Bb3HarpaxacHue. Hauncnennre IIpe3 Mecena JHEBHH BB3HATPAKICHUA Ce
3anamaT Ha YOpaBNABamoTo APYKECTBO CYMapHO 3a NeJIMA MECEN B OBPBUAT pabOTEH AeH Ha
CIIe[BAIHAS MECETI.

VYnpasmiBamoro apyxectso cu YABPKA U pasxo/M 3a pojax6a Ha iose B pasmep Ha 0,5 Ha cTO
OT HETHATa CTOHHOCT Ha AKTHBHTE Ha €XHH AT H 33 o0paTHO H3KynyBaHe B pasmep Ha 0,5 Ha cro.
Tesu pasxomu ce Bkmogsar B eMucHORHATA CTOHHOCT, CEOTBETHO B IeHaTa Ha 06paTHO H3KYIIyBaHe
Ha JIAIOBETE,

Oceer pB3Harpaxensero na YIpaBmsABAamIOTO IpYXECTBO, pasXOmMTE 3a AeHHOCTTa Ha
HoroBopuus ¢ony BroUBar:

1. BcHuk® pasxomm 3a JMUEH3NPaHe, IPUEMAHE 32 THLPrOBHA Ha pEryITHpaH naszap u
PETUCTPHpaHe Ha NANOBeTe KaTo Ge3HaIuany (PHEAHCOBH HHCTPYMEHTH — Pa3XOZH CHOTBETHO KM
K®H, BOE u 1T;

2 BB3HarpaxacHue Ha bankara JCIO3UTap — ChIIaCHO JOroBopa ¢ bauxara JACHO3HTAap,

3. BE3HATpasKNEHAS W TaKCH Ha HHECCTHIIHOHHWTE IIOCpejHuiy, Oamxu, Bopcata u
Uentpanens genosurap, u APYTH MONO6HH, CEEP3aHH C MHBECTHPAHE HA AKTHBHTE HA Joroeoprus
bonn;

4. BBL3HATPAKICHHETO Ha OZMTOPHTC 3a 3aBEpKA HA TOAMINHAS (HHAHCOE OTYET HA
Horosoprns donz, pazxoaure 3a peKiama ¥ MapkeTHHT Ha DOHJa, 33 KOHTaKTH ¢ HHBECTHTOPHTE,
TEKYITHTE TakCH 3a HAA30p, WIEHCTBO H APYrd NOHOOHHE Ha Komucrsra, Bopcara u Lentpammns
ACTIO3ATAp H IPYTH TLPXABHH OPTaHH ¥ HHCTHTYINH, CBBp3aHM ¢ AciiHocTTa Ha DoHma;

S Apyru pa3xomm, HocogenH B IIpaBuiaTa 3a cMeTka Ha @onna, ceaeGrE B APYTH pasxoznm,
CBBP3aHM ChC 3al{MTa HHTEPECHTE HA MPUTEKATEIHTE HA JATOBE B HoroBopuus doHA, KakTo H
APYTHY H3BEHPE/HA Pa3X0/H, CBEP3aHH ¢ feltHocTTa Ha Donpa.

Benuxu pasxoam, Henocouenn B [Tpasuara va QoH/Ia KATO Pa3XO/K 32 HETOBA CMETKA, C4 33 CMETKa
Ha YIPaB/ABAMOTO JPYKECTBO.

BAHKA JIEIIO3UTAP

VYnpasnssamoTo apyxectso e m36paio 3a barka renosutap Ha Horosoprus $orx Txproseka 6anxa
“IOpobank Brarapun® AJl, rp. Codmus.

Banxara senosurap m3pspmsa AACIO3RTapHO o6ctyxBare Ha JloroBopams hoH/ Karo ChXpaHABa H
OCBINECTBABA HAN30P BEPXY aKTMBUTE HA AOTOBOPHHES (OHK, B TOBA UHCIO:

1. cpXpanssa napuunuTe CpeAcTBa HA ®onpa;
2. CHXpaHSBA HAIWYHATE (PUHAHCORH HHCTPYMCHTH, IpHTEKaBaHu oT Ponza;

3. BoaH GesHammunuTe PHHAHCOBH HHCTPYMEHTH, ImpHTEkaBaHK oT DOHAA, KM IOACMeTKa
Ha batkaTa nenosurap B Ilenrpanen Aeniosutap, BHB nw B apyra aemosmrapna HHCTHTY(US

4. pasnopexxna ce cxc cobeTBeHOCTT2 Ha ®oHAa IO WHCTPYKNHH Ha YIPaBISIRAIIOTO
ApPYK€CTBO, OCBEH aKO T¢ MpoTHBOpedaT Ha 3AKUCIIIKH, IpaBAyaTa Ha OHZA M ZOrOBOpa 32
JEeNO3UTapHA YCIYTH;
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5. H3BBpIIBA BCUYKH IITANIaHHA 34 CMETKA Ha (DOHlIa;

6. crnenu BCHYKHM NAapHYHM CPEACTBA, MPOM3THUYAINM OT CHENKH C AKTHBH OT nopreiina Ha
@oHAa, 1a ce NpeBexaar B noma Ha Ponna B o6uuaitnuTe CPOKOBE;

7. ocurypsBa ChOMpaHETO M H3MOJN3BAHETO HA MPHXOAMTE HA MOHIA B CHOTBETCTBHE ChC
3HKUCHIIKH u ¢ nmpasunara 5a onna;

8. KoHTponmpa neHHOCTTa Ha YIIpaBISBALIOTO JAPYXKECTBO, CBBp3aHA C HM3YHCIABAaHE HA
CTolHOCTTa Ha Aanoete Ha PoHAa, fa ce H3BBpIIEBA B CBOTBETCTBHE CB¢ 3[IKWMCIIIKH, npaBunara
Ha QoHza ¥ IpaBHIIaTa 3a OLEHKA Ha TTOpTdeiina 1 OIIpCAEIIIHE HETHATA CTOMHOCT Ha aKTHBHTE Ha
®onpa.

oauToP

YIpaBisBamoro ApysKecTBO € U30PaIo 32 ONUTOP Ha Hororopuus dporg “PCM BI™ OO/, ogmropcko
ApyxectBo Nel73, c¢be cemandine ¥ agpec Ha ympaBicHHE: rp. Codus, paiion Cpegen, yr. “Xau
Omyprar” Ne 8, ampec 3a KOpecTOHAEHIMS: Ip. Coodus, yn. “Ilpod. ®putsod Harcen” Ne 9, er.7,
BIHCaHO B THProsckus perucTbp KbM ATEHIMATA 110 BIHCBaHUATA ¢ EUK 121435206, npeacraBnssano
oT I-p Mapuana Ilerpoa Muxaiinosa — ynpasuren.

BBHIITHU KOHCYJTAHTHA

He e npexsuaeno mon3saneTo Ha BBHIIHH KOHCYITAHTH IIPH yIIpaBneHHETO Ha JloroBopeH GoHA
“Anga Unpexc UMotr™.

AEJETHPAHE HA ®YHKITUA U JTEUCTBUSI

VI “Anpa Acer MennmxmbaT* EAJ] MOXeE a CKIIIOYBA AOTOBOPH, € KOMTO A JIEJIETHPA Ha TPETO JIMIIE
Gynximy u neficteus no wn. 86, an. 1 mwan. 2, 1. 1 m 4 ot 3AKHUCIIKHY npu cnasBaHe Ha H3HCKBAHUATA
Ha 91 106 ot 3AKNUCIIIKU u mpuzokAMara moj3akoHOBa HOpMaTHBHA ypenba. [enerupane Ha
$YHKIMK 10 ympaBneHHe Ha MHBECTHIMHTE CE JOIYCKA CAMO CITE IPEIBApUTENHO OJ00pEHHE OT
Kommucus 3a puaancos Hanzop.
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HHBECTHIIHOHHY UEJH, CTPATETMH ¥ HOJIATAKHA

Hugecmumopume credea Oa ce sanosuasm ¢ mosu pasoen, 3a 0a npeyenam danu
UHGECMUYUOHHUME yenu, cmpamezus u noaumuxu xa Jozoeopnus @ono cvenadam ¢ mexuume
cobcmeenu uneecmuyuonHY yeu.

HnsecTRnnonsn nean

OcHOBHA HHBECTHIMOHHA IIEJ1 Ha Horosopuns douz e aa npemiara Ha WHBECTHTOPHTE OTHOCHTEIHO
YCTOHYMBO B JBITOCPOYEH NNaH HApacTBaHE HA CTOMHOCTTA Ha AAJIOBETE, NPHTEIKABAHH OT
HHBECTUTOpPHTE BB QOH/a, B CHOTBETCTBHE C PA3BUTHETO HA nasapa. PeamismpanusT noxon He ce
PasIIpENIeNa MEXNY HPATEXATENATC Ha NLIOBE, 8 C& PEHHBECTHDA M YBEIHUABA CTOMHOCTTA Ha
JANOBETE,

PECTET ce ocurypsBa upes mmBecTHpaHe B momXozmIIH aKTHBH, & YNPaBIEHHETO Ha PHCKAa —
TOCPEACTBOM TEXHHKH 32 AMBEPCH(HIMpPaHEe H B3aMMHO CHYETABAHE HA AKTHEUTE,

Cpen ocHOBHHTE nenH Ha DoHAa € B ocHrypsiBaHe Ha JUKBHAHOCT - KAKTO HAa HETOBHTE COOCTREHA
HHBECTHLHH, Taka ¥ Ha HHBECTHIMUTE B Aa7108e Ha Donpa.

Hsma caryprocr, ue Id “Anda Uanexc Mot me nocTurae HHBECTAIMOHHHTE CH IICIIH.
HHBecTHNHOHHA CTPATErns M HOJAMTHKA. Orpanudenns Ha geiinocrra

I/Innec'mm{onna CTpaTerns H DOJUTHKA

3a nocTurane Ha MenuTe, YIIpaBIABaLIOTo APYXKECTBO CIeABa YMEPEHO arpecuBHA HHBECTHIIAOHHEA
UOATHAKA NPA aKTHBHO YNPaBJIEHHE HA HHBECTHIMOHHHUS IOPT(EII OT IeHHH KHEXA 0 HapHYHA
cpeactea Ha @OHJIA.

Cpencrsara Ha $oHza e Ce HHBECTHPAT OPeAMHO B ICHHM KHIKA Ha KOMIIAHWH, OIIEPAPAIIH B
CCKTOpa Ha HENBIDKIMATE IMOTH (3eME/IENCKA 3€M, JKIIIALIHHA, OYHCHH, TEPTOBCKH H JIOTHCTYIHH
ILI0MH), IPHETH 32 THPIOBHA HA PETY/MPAHHTE a3apy B CTpaHaTa H 9y)XOHHa, KOHTO HMaT BHCOK
IoTeHIHAN 32 pacTex. KoHkpernaTa cTpykTypa Ha aKTEBUTe e 3aBHCH OT MOMEHTHHTE na3apHu
YCIIOBHA H INE © TUHAMHYHA B PAMKHTE HA TOPENIOCOYEHATE OTPAHAYCHU.

3a cTpyxTypupaHe W mOATBpKaHE Ha ZWBEpCHUIMpAH HHBECTULMOREH MOPTEHT 1 ¢ ornex
TPCAasBane Ha Cpe/ICTBaTa Ha MHBECTHTOPHTE OT HeOArONPHATHH Na3apHH TEH/ICHITAY, aKTHBHTE
Ha POHJIA me ce HHBECTHpAT H B IBITOBH IIEHHY KHIDKA (MITOTEYHH ¥ KOPIOPaTHRHA obymranum),
YHATO ZOXOXHOCT € 0OBBP3aHa ¢ HEABMXMMATE HMOTH.

HoxonnoctTa, KOATO ce ouaksa Aa 6uae pcan3npaHa Npy yIpaBJICHHETO Ha akTHBHTe Ha DOHJIA,
ce hopMHpa IPEAMMHO OT IPHXOAY OT IEHOBH a3 K IIPH TIOKYITKO-NpoAaxk0a Ha IICHHY KHIKA
or noprdeiina ka ®OHJJA, 0T HONYYEHH NHBALEHTH U B II0-MAJIKa CTEHEH — OT JIMXBH OT TbJITOBH
UCHHH KHIDKA, OT (aHKOBH JICIIO3UTH H JIp.

3a mocturane Ha ocHOBHUTE ey Ha GOHNA u OpH YIpaBiIeHHETO Ha PHCKa YIPaBJIABAIOTO
APYHKECTBO MOXKE [a MpHNara NOAXOASIIY HHBECTHUHOHHH MCTONM 33 3aIHTA HA noprdeiina
(hedging) o pazmuuHETE BENOBE PUCK, IIPH KOETO MOYXKE Aa CKITIOYBA CHENKH ¢ IpaBa, hroaspew,

Gopyspau, ommmuM, Cyalm ¥ ApyrH JepHBaTH He HapymmaBamu OCHOBHATA HHBECTHIHOHHA
HacoyeHocT Ha DOHJIA.
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CneTan ¥ cTpyKTYpa Ha aKTHBHATE

OrnocHTenen nan

| BATOBE AKTHBH COpAMO o0muTe
axTesa Ha DOHIA J
’ JAnOBH IeHHM KHMXaA Ha KOMIAHHE (Brmoumremso AJICHI] = REITs), | '

OLCPHpAIM B CEKTOp2 ,HEABMKAMH MMOTH®, JONYCHATH OO MM ‘
| TBPI'YBaHH Ha PeryJIdpaHHTE Nasapu mno T.1.1. - 1.1.3 DO-A0y; ASJIOBH ‘ o 100%

UCHHE KHHXa 110 T.1.4.; Js10Be Ha KONEKTHBHY HHBECTHIHOHHH CXEMH, A ‘
| "HATO HEBECTHIMOHHA OJTATHKA CHOTBETCTBA HA PHCKOBATA HACOUEHOCT :

Ha DoHJa; NepUBATHBRHA (PHHAHCOBH HHCTpyMeHTH 1o 1.1.7. m T. 1.8. | .
—_— — — — e —EEEE. —e— — — — — S— 4
| JIBIITOBY LICHHH KHMXa HA €MUTEHTH OT CEKTOpa ,,HEABMXKIMH HMOTH™ 1 |

HIOTEIHH OO/IHTaluy, NONYCHATA A0 WIH THPIYBAHM HA perynupanute ‘ ‘

masapu mo 1.1 - 1.3; gunroBE nemaw Kuwka mo T. 1.4; nanose Ha 1o 50%
|
| KOJICKTHBHH HMHBECTHIMOHHH CXEMH, KOHTO €4 C KOHCGDBATHEHA |

HHBECTHLMOHHA IIOJIHTHKA. |

Bnoroee B Ganku mo . 1.9. JTHKBHIHU CPEe/ICTBA ‘ Jo 100 % ‘
| N B - T | B . ]
‘ VlHCTpyMeHTH Ha napwdasEs masap o 1. 1.5, ao 20%

1. AxTHBHTe Ha (pOHIa MOTaT [a BKIIOYBAT:

1.1. mpexBhpiseMyE NEHHM KHEKA M WHCTPYMEHTH Ha IapuIHuA Ha3ap, JONYCHATH A0 WM
ThpryBaHH HA PETYIMpaH masap oo 9. 152, an. 1 1 2 ot 3akoHa 3a TIa3apHTe Ha (PUMHAHCOBH
HHCTPYMEHTH,

1.2. mpexBBpIsieME NEHAN KHAXKA 1 MHCTPYMEHTH Ha NapHIHI [1a3ap, ThPIyBaHH Ha PEryHpaH
Tlasap, pasjiMaeH OT TO3H IO WL 152, an. 1 u 2 or 3axona 3a nasapute Ha puHaHCOBH
HHCTPYMEHTH, B Peny0nuka Brearapus wm B mpyra AbpXaBa WICHKA, GyHKIHOHHpA
PE/IOBHO, IPASHAT H MyGIMYHO IOCTHIIEH, KAKTO H ICHHH KHIXA, eMHTHpPaHu oT PemryGimka
Brirapus umm gpyra anpxara wieska;

1.3. mpeXBEP/ISEME ICHAH KHIKA B HHCTPYMEHTH Ha DapH9HUIS 1as3ap, JOMYCHATH 33 ThPTORHSL
Ha opunEancH nasap Ha GonAORa Gopca win THPIYBaHH Ha APYT PeryIMpaH Nasap B TpeTa
CTpaHa, KOHTO e (yHKIMORHEpAIN Pe/IOBHO, IIPHU3HAT H OyONMHYHO JOCTBIEH M € MOCOYEH B
IIpaBrnara na ®onna;

1.4. mackopo m3ganzcHE IPEXBBPIAEMH LCHHM KHHXA, B YCIOBHMATA HAa YHATO EMHCHS €
BKJIOUCHO NIOCMAHE HA 3aAE/DKEHHE J1a Ce HCKA JONMYCKAHE, H B CPOK, HE HO-IBITET OT €nHa
TOMHA OT M3NaBAHETO MM, Aa GBAAT AOMYCHATE IO TLProBHA Ha opumaneH nazap Ha
¢onzmosa Gopca wmm Ha mpyr peryiupas nasap, GQYHKOMOHHpAIN( PEJOBHO, NPH3HAT H
IyOJIMIHO IOCTBIICH ¥ € IocoueH B IIpaBmnara ra DoHza, KakTo M Ha BCHUKH perymipanu
Na3apH B CTPAHH-WICHKH,

1.5. uHCTpyMEHTH Ha NapHIHus T1a3ap KOHMTO HE Ca THPIYBAHH HA PETYIHpPaH 1asap, ako BEPXY
CMHCHATa WJTH CMHTCHTA Ha TE3HW HHCTPYMEHTH C€ OCHINECTBABA HaZ30p ¢ e 3alIMTa Ha
HHBECTHTOPHTC HJIM CIECTSABAHHSATA M Te3H HHCTPYMEHTH OTroBapsT Ha YCIIOBHATA,
nocodeny B IlpaBunata va ®onna;
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1.6. akumu u AAM0Be Ha NANOBE HA KOJEKTHBHH HHBCCTHIHOHHH CXEMH W/HIM HA JAPYTH
TIPEMIPHATHS 338 KOIEKTHBHO MHBECTHPAH, HHBECTHDAITH B MHCTPYMEHTH Ha APAYHHS
T1a3ap, KOUTO OTrOBAPAT Ha YCJIOBHSATA, TOCOYEHH B wiL. 38, a1, T. 5 ot SOKUCOIIKH,

1.7. nepuBatueHE QEHaHCOBM HHCTPYMEHTH, BKIIOYATCIHO CKBHBAICHTHH HA TiIX
HHCTPYMEHTH, 3a[b/DKCHMATA IO KOMTO MOraT Aa OBOaT M3ThJIHEHH 4pe3 MapHIHO
TUlamane, ThPryBaHy Ha Pery/IMpaHd nasapy 1o T. 1 - 3 u orroBapsmu ma H3UCKBAHMATA,
noco4enu B [Ipasmnara na ®onpa;

1.8. nepmBaTiBHE (HHAHCOBH HHCTPYMCHTH, ThPTYBaHH H2 H3BBHOOPCOBH Nasapm, KOHTO
OTTOBAapAT Ha H3UCKBAHUATA HA *WI. 38, an.1, T. 8 or 3AKUCIIKH u IIpapunata na donja;

1.9. BrioroBe B KPEAUTHH HHCTHTYLHH, IIATHMM IIpA TIOMCKBAHE MJIM 33 KOHTO CHIUIECTBYBa
IIpaBoOTO ia 6bAaT M3TETIIEHH 110 BCAKO BPEME, M C AaTa [0 Iafex He [oBege ot 12 Mecela;
KpEIUTHATS HHCTHTYIMM B TPETa AbpiKaBa TpaOBa fia CuasBar NpaBHIA M 13 ca OGEKT Ha
Hamsop, komto KOH mo mpemnoxenme Ha 3aMECTHHK-TIPEJCENATENs, PHKOBOACIHI
yipasnerue ,,Haj30p Ha HEBECTHIMORHATA NEHHOCT® € ONpPENETHIIA 32 eKBUBATCHTHY Ha
TE3H CBIVIACHO NPaBoTO Ha EBpomnetickus crpios;

1.10.maprramm cpefcTBa o pasIIaaTeHa CMETKA.

HHBecTHNHOHHHE OrpaBRAIeHAN

QOHIET He MOXKeE 4 MHBECTHPA NOBEYE OT 5 Ha CTO OT aKTHBUTE CH B NIPEXBHPIAEMH [EHHH
KHIKA HIIH MHCTPYMEHTH Ha IapHYHEA 11a3ap, H3Z4j€HH OT €IHO JMNE, ¢ M3KHOYCHHE HA
CIIydaMTe 10 T. 6;

DOHITBET MOXe Jja HHBecTHpa A0 10 HA CTO OT AKTHBHTE CH B NPEXBEPISEMH TCHHY KHIXA WA
HHCTPYMEETH Ha IapUHUS Na3ap, M37aficHd OT eXHO JHIE, Camo IIpH YCIOBHE Ye oOImara
CTOMHOCT Ha MHBECTHLIMUTE B JIMIATA, BEE BCAKO OT KOUTO HHBECTHpA IIOBEYE OT 5 HA CTO OT
CBOHUTC aKTHBY, He HayBAmasa 40 Ha cTo or aktusuTe Ha DoHya. OrpaHmdeEneTo0 10 H3peUeHne
I’bpBO HE €€ MHpHiIara OTHOCHO BJIOTOBETE B KPEAMTHH HHCTHTYI[HM, BHPXY KOHTO cC¢
OCBINECTBABA NPYACHUKAICH HAA30p, KAKTO M KBM CHEIKHUTE C H3BBHOOPCOBO THPryBaHH
AICPHBATHBHH (DMHAHCOBH HMHCTPYMEHTH C TE3H maCTHTYLMH,. Ipy w3duciseane Ha o6mara
CTOMHOCT Ha AKTHBHTE IO HM3DCYCHME ITBPBO HE C€ B3EMaT NPEJBHI ICHHHTE KHIDKA H
WHCTPYMEHTHUTE Ha MapyIHHA Iasap o aj. 6;

QOHZBT He MOXE /la HHBECTHpA IToBeue 0T 20 Ha CTO OT AKTHEATE CH BEB BIIOTOBE B €IHO JHIE
no 1. 38, an. 1, T. 6 or 3AKUCIIIKH;

Puckopara excrosuuus Ha DoHma xeM HacpeIlHaTa CTpaHA [0 CAENKa ¢ ACPHBATHBHH
$buHaHCOBA MHCTPYMEHTH, TEPIyBaHH Ha H3BBHOOPCOBH 1azapy, He MOXE 13 HagxBbpas 10 na
CTO OT aKTHBUTE, KOraTO HaCpeNiHaTa CTPaHA € KPEHTHA HECTUTYI(HS MO Wi, 38, aj. 1, T. 60t
3AKNUCHOIIKH, a B ocTanammTe CIIy9ad - 5 Ha CTO OT aKTHBHTE;

O6mata croiiHoCT Ha MHBECTHIHUHTE B OPEXBEPIAEMH CHHHM KHID)KA HIM MHCTPYMEHTH Ha
TIapuHHAs Nasap, W3NaACHH OT €IHO JIMIe, BIOTOBETE TIPH TOBA JIHNE, KAKTO M eKCIO3MIHATA
KbM CBINOTO JINI(e, BE3HAKHANA B PE3YNTAT Ha CENKH C ACPUBATHBHH (DHHAHCOBH HHCTPYMEHTH,
TBPTyBaHH Ha U3BbHOOPCOBH Maszapy, HE MOXKe 1a HaIXBBPIIA 20 Ha CTO OT aKTHBUTE My;

DoHIBT MOXE Jia HHBECTHpA JI0 35 HA CTO OT AKTHBMTE CH B NPEXBBPIAEMH LEHHH KHAXKA H
HHCTPYMCHTH Ha N2pWYHHAS Ia3ap, M3AANCHH OT €JHO JMNe, aKo HEHHHTE KHAXKA ¥
MHCTPYMEHTUTE Ha NapHIHUA NIa3ap Ca U3JalcHH W TapaHTHPAHH oT Pemy6mika Brirapus,
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OT ZipyTra nppikaBa YWIEHKA, OT TEXHH PETHOHANHHA HIIA MECTHH OpraHH, OT TpeTa JIbPKaBa MM
OT NyGIMYHA MEKIYHAPOAHA OPTaHM3AINS, B KOATO WICHYBa [IOHE €Ha bPKABA WICHKA,

7. OG6mata cTOMHOCT Ha HHBECTHIMATE 11O T. 1-6 B ICHHH KHHXA HJIH HHCTPYMCHTH Ha NaPHYHAS
1a3ap, H3ANeHH OT €/THO JIHIIC, BIOTOBETE IIPH TOBA JHIIE, KAKTO I KCHIO3HIHLTA KM CBIIOTO
JIANIE, BE3HAKHAIA B PE3YIITAT Ha CAEIKH C ICPUBATUBHHA (HHAHCOBH HHCTPYMEHTH, HE MOXE 12
HaJXBEpId 35 Ha CTO OT aKTEBHTE Ha DoHAR;

8. O6mara CTOMHOCT Ha MHBECTHIMMTE B NCHHH KHUXA WM MHCTPYMEHTH Ha NApHYHAA masap,
CMHTHPAHM OT €/[HA IPyNa (CHIIACHO IPHIIOKHEMATE MexayHapomHu caeToBOIHY CTaHxapTH),
HE MOoxe na Hamxespis 20 Ha CTO OT CTOMHOCTTA HAa AKTHBHTE Ha ®onxa;

9. DoHEBT He MOXe Ha npugoOHEBa HOBeYe OT:

® MBaZECET H IOET Ha CTO OT JSUIOBETE HA CHA KOJICKTHBHA WHBCCTHRHHOHHA CXEMA MITH Apyro
TIIPEAIIPHATHE 34 KOJICKTABHO HHBECTHPAHE;

® AcceT Ha CTO OT aknuHTe (€3 mpaBo Ha Iac, H3MaNCHH OT SIHO B11%11 (=
¢ JECET Ha CTO OT OOJMTraIHATe KM APYTH TBITOBH NEHHH KHIKA, H3JIANICHH OT E/IHO JIMIIE;
¢ JeCeT Ha CTO OT HHCTPYMEHTHTE Ha NapHYHKS Na3ap, H3AANEHHT OT €IHO JHIE.

10. ®oBxBT MOXE Ha HHBECTHpa HE mopeue oT 10 Ha CTO OF aKTMBHTE CHM B JaIOBETE Ha €IHO
TIpEANpHATHE 33 KOJICKTHBHO HHBECTHpaHe N0 Wi 38, an. 1, T. 5 ot SOKUCOIIKY;

11. O6muAT pasmep Ha MHBeCTHIMHTE B AAIIOBE Ha NPEANPHATHS 33 KONEKTHBHO HHBECTHpAEE,
PasIAIHH OT KOJICKTHBHA HHBECTUIIMOHHA CXEMa, He MOYE Ja HATBATTaRa 30 Ha CTO OT aKTHBHTE
Ha PoHpa;

12. QoHABT He MOXKeE 1a ¥Ma eKCIIO3HIHS, CBRp3aHa C NCPHBATHBHA (PHHAHCOBH MHCTPYMEHTH, 10~
Troj1AMa OT HETHATA CTOMHOCT Ha aKTUBHTE MY;

13. ®OBALT HAMA 1A HHBECTHpA B JBHKAMO H HEIBIOKHMO MMYIIECTBO.

IIpu HapyIneHnne Ha MBBECTHIIMOHEHATE OTPAHHICHHA 110 HAacTosIwA npocnekT u SAKUCITIKY no
IPHYHHA H3BLH KOHTpona Ha Jlorosopmmst ¢oHn wim B pesyiarar ma YIpaXHsBAHE IIpaBa Ha
3amucBane, JOroBOpHAST YOHI IPHOPHTETHO, HO HE HO-KBCHO OT 6 (mmecT) Mecena OT BB3HUKBaHE
Ha HApYMICHHETO, 4pe3 CHACHKA 3a npojaxba NpHBeXIa aKTHBUTE CH B CBHOTBETCTBHE ¢
HHBCCTHUMOHHNTE OTPaHHICHHS, KATO OTIMTa HHTEPECHTE HA IPHUTEXATEIHTE Ha Jsnose. B tesn
ciiysan JloroBopEEAT GOHA € MIBXeH B 7-mHEBeH CPOK OT M3BELPMIBAHE HA HAPYNIEHHETO Ia
yBenomu K®H, xaro mpepocrasm HHQOpPMANHA 32 NPHIMHUTE 33 BH3HMKBAHETO My H 3a
HpeJNpUETHTE MEPKH 34 OTCTPAHABAHETO MY.

leaBmla 32 onpeje/igHe H H3I0JA3BaHe HA HOXO0da

Cornacno IIpaBunara ma ¢orma, Gomapr He pasmpeniens medanba mox topMara Ha JOXOL,
VnpasnsBamoTto apyxecrso PeHHBECTHpa nedantara Ha PoHza, B Pe3yNTAT HA KOETO HapacTsa
HETHaTa CTOHHOCT Ha akTuBHTe Ha (OHJA, EMUCHOHHATa CTOMHOCT W IeHaTa Ha o0paTHO
U3KYIlyBaHE, B HHTEPEC Ha MPHTEkKATENNTE Ha AssioBe Ha Dorsa.

Apyrn orpanmgenns

pu ynpaenennero Ha JI® “Anda Uunexc Mmorn” YIpasnsBaimoTo ApyKecTBO INe ca3Ba BCHIKH
HOPMATHBHH H3UCKBAHWA U OTPaHHICHNS, BRIIOYHTENHO ONPEACHEHHTE C pemenns Ha KoMucusra.
YIpas/LIBamoTo ApYKECTBO HE MOKE /13 B3eMa penieHne 3a npeodpasyrane Ha JloroBoprus houy
110 ApYT HATHH, OCBCH YpE3 CJIMBAHE, BIMBAHE, pa3sfeiiHE W OTHENSHE, KaTo YYaCTBAaIIHTE B
npeodpasyBaHeTo Cy6GeKTH Morar aa 654aT camo JOroBOpHH GOH/IOBE.
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YIpaBisBamoTo ApysxecTBo, kakTo W Bamkara ACNO3MTap, KOTaTo JeicTBaT 3a CMETKAa Ha
HoroBoprus ¢horz, He MOTaT 1a AaBAT 33EMH WK Ja o0e3nevaBaT MM rapaHTHPAT 33Xb/DKEHNT Ha
TPETH JIMOa ¢ HMymecTBO Ha Ponna.

IIpu ochinecTesABaRE HA UHBECTHIMOHHATA CH aeitroct, I “Anda Uanexc Umorn” me Moxe Ia
IpUAOOHB2 NEHHA KHAXA, KOHTO He Ca HAITBJIHO M3IUIATCHH K Jla IpoJaBa NEHHM KHUKA, KOMTO He
[IpATeXKaBa.

YIpaBlfABamMOTO APYHKECTBO HsMa HpaBo Ja W3MOojI3Ba H 3aiara MMyImecTBoTo Ha J[D “Anda
HWupexe MiMoTu” 3a mokprBaue Ha crom 3a/IbJDKCHASA, KOHTO HE €2 CBHP3aHM C YIPaBICHHETO Ha
AeinoctTa Ha Dona.

Pen 3a npaeamaane na 3aemMnn c¢pencrra or Ponaa

HoroBoprnst doug, kaxto # YopasmssamoTo ApYxeCTBO H Barkara nenosurap, xorato aeiicrsar
3a cmeTka Ha JloroBopHEa (GOHI, He MOraT 212 IOI3BAT 3aE M.

Hacroammre npasuna monyckar ckmousamero ma ZIOTOBOP 3a 3a€M caMo Clie[{ HoJydaBaHe Ha
TIpENBApUTCIHOTO paspemesne oT K®H mo npemmoxenme Ha 3aMeCTHHK-TIpeiceaaTeNd Ha
KOMUCHATA, DPBKOROACI ynpasneHme “Hanzop Ha MHBeCTHIMOHHATA AeitmocT" ®m npm
CIHOBPEMEHHOTO CIA3BaHE HA CICIHATE YCIIOBUS:

L 3aeMbT 212 ¢ HeOGX0AMM 32 IOKPUBAHE HA 33)1bIDKEHASTA 10 00paTHOTO H3KYIyBaHE Ha
AsutoBe Ha JloroBopHus GoHz;

2 3aeMBT A2 He Hageumapa 10 Ha cTo OT aKTHBUTE Ha Pona;

3 CPOKBT Ha 3a8€Ma 3 € He HO-IBIIET OT 3 Mecena;

4 ycnoBHATa Ha ZOrOBOpA 32 326M Ja He ca TO-HEOIareIpHATHH 0T OGHUaHATE 3a masapa;
5 3aemozaren o 3aeMa za 6ne 6anka, ¢ m3kmoucHAe Ha BankaTa JEIIO3ATap.

ITomsBaHeTo Ha 3aeM 6e3 TpeABapuTenHo paspemenue Ha KOH mo npemmoxenne Ha 3aMmecTHmk-
Ipe/icenaTens Ha KOMHCHUATA, PEKOBOJEIN YIPaBJICHHE "Hamsop Ha MHBeCTHIHOHHaTA AeiiHOCT" &
HEICHCTBHTENHO CIPAMO IPATEXATEINTE Ha JUUIOBE M HE Ce B3eMa IpeABUA IPA H3YHCAABAHE HA
HETHATa CTORHOCT Ha akTHBHTE Ha DoHza.

HPOMCHH B HHBECCTHI{HOHHA CTpATerns, NOJATHKS H OrpaHHY¢HHS

I'openocoueHnTe NONOKEHHT OTHOCHO HHBECTHIMOHHATA CTPATErHsl, IOIMTHKA M OTpaHMYECHMS Ca
onpeneneny B IIpasunara wa ®oHma U cLOTBETCTRAT Ha 3aKOHOBHTE M3HCKBAHMSA KHM IAaTaTa Ha
Ilpocmrexra. Axo ToBa Hama ga HPOTHBOPEYIH Ha ACHCTBAINAS 3aKOH, HAKOH OT TE3H IOIOIKECHHS
Morar Aa GbJaT NPOMEHSHNY 10 peleHHe Ha VIpaBIsBamoTo ApyxecTso, IOPH YCIOBHE, 9€ TOBA € B
Haii-NoGBp HATEPEC Ha HHBECTHTOPHTE HITH CieiBa OT 3aKOHa EIM pemerHe Ha Kommcusra. 3a na
MMa JICHCTBHAE, TaKaBa NPOMSHA Ce M3MCKBA Ja GhJe onobpera u or KOH no npemioxenne Ha
3aMECTHUK-TIPEICENATENs Ha KOMHCHATA, PHKOBOJEN] ynpasneHve "Hansop Ha mHBecTHUHOHHATA
Aelnocr",

Hesaeucumo or roproto, ako Bb3mHKHE HechOTBeTCTBHE MEX/Ty MHBECTHI[MOHHATA CTPATErHd,
IIOJMTAKA W OrpaHudYeHHs Ha QoHma, Taka KakTo ca H3JIOKEHHA B [Ipocnexra, 1 mocnensamu
npomenu Ha 3JIKHUCIIKY u Ha NomsakoHOBHTE aKTOBE MO HETOBOTO IpPWIAraHe OTHOCHO
H3NCKBAHUATA M OTPRHWICHUATA KEM ChCTABA M CTPYKTYPATA HA HHBECTHIHHTE M KEM JOeHHOCTTa
Ha JI® “Anda Wugexc Mmotm”, merosmte Ilpasuna npeaBmXiaT da ce NpUNAraT HOBHTE
HOPMAaTHBHH PaslOpeAGH OT BIM3AHETO MM B Ciila. B Tezn Cliy4an YIpaBJIFRaIOTO JPYKECTBO INe
npusene llpasmmara u Ilpocmexta Ha JloroBopHEST oHA B CHOTBeTCTRHE ¢ HOpMATHBHETE
NIPOMCHH B Hal-KPATKMA pa3yMeH CPOK.
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Axmyanusupan npocneim na JJozoeopen pond “Angpa Hnoexe Hmomu”

Pesyararn ot geiimocrra Ha ®onpa
Jaunu 3a pesynrarure or neiimocrTa Ha Horosoprms ¢GoHI 32 mpemMmEE rojMEM Moxe ic:]

HAMCPATE B OAWMTHPAHATE TOJWIIHA ()MHAHCOBM OTYETH Ha Jorosopans ¢ouz, mocTENHE 33
HHBCCTHTOPHTE II0 HaYMHa, oltHcaH B Pasaen ,, Ounancopa uHbopManus”,
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IIPABHIA 3A OUEHKA HA AKTUBHTE

Onpenenne Ha ReTHATA CTOHHOCT HA AKTHBHTE

W3umcnapaneTo Ha HeTHaTa CTOMHOCT HA AKTHBHTE (HCA) Ba J® “Anda HUunexc Vmorn” ce
H3BEpIIBa Beeku paboreH neH. IIpm m3umcnssamero ma HCA ce H3BBPIIBA H HAYUCIIIBAHE HA
ABIDKMMATE BRSHATPJK/ICHAS Ha Y IPABISBAIIOTO IPYKECTBO, KAKTO H Ha APYTH pa3sxonu 3a CMETKa
Ha JloroBopHus doHz,

HCA Ha Jlorosopuus oHZ ce H3YMCISBA KATO OT CTOMHOCTTA HA BCHUKH HErOBM aKTHBH Ce H3BajIH
CTOHHOCTTA HA BCHYKHM HEToBH 3ambixerua. HCA Ha eun Isur ce noiydasa xato HCA ma JI®
“Anga Unnexc Mot ce passieny Ha Gpos HA [IAIOBETe HA PoHna B o6prIcHRE.

Onenxa Ha aKTHBHTE

1. Ouenkara Ha axTHBHTE Ha Joropoprus ¢$oHI ce M3BBpIIBa;

¢ DpH IspBOHAYANTHO HpuA0OEBane (MpH3HABAaHE) — MO CHpaBEIHBA CTOMHOCT mnpes
nedantara u 3arybara

¢  TIpH IOCICABAMO ONCHABANE — IO CHPAaBEITMBA CTOMHOCT ¥ [0 CHOTBETHHST PeL | HavdH,
OIIHCAH IO-AO0IY.

2. Onenxara Ha akTHBHTE Ha JIOroBOpHES (OHZ, HapWYaHa I0-HaTaTBK ,,TOCIE/IBAIA
OLleHKa“, C¢ H3BBPINBA 3a BCAKA LCHHA KHMTA M (PUHAHCOB HHCTPYMCHT, BKIOYHTEIHO H 3a
I'EPBOHAYAIHO OPU3HATHTE KBM JATATa Ha OMEHKATA.

3. Ilocnenpama omeHka Ha GBITApCKH aKIMH M npaBa, JOIyCHATH A0 HIM IPHETH 3a
THPTOBY Ha PeryHpan nasap B PenyGnuka Beirapus ce m3sspmea no CPeHONpPETErIeHATAa IIeHa
3a TeKymus paGoTeH AeH, 00ABEHA Ype3 CHCTEMATa 3a TBProBus WM B 60pcoBus GroneTHH, ako
00eMET Ha CKIIOYEHHTE C TAX CHENKM 3a AcHA € He mo-Manesk oT 0,02 Ha cTo oT ofeMma ma
CBOTBETHATA EMUCHA.

4. Axo He MOXe Ja ce OLPE/IENH IIeHa [0 Pela Ha T. 3, neHaTa Ha aKiMKTe, CHOTBETHO Ha
1paBata, C¢ ONpe/elid KaTo CPENHOAPHTMETHYHA Ha Hall-BHCOKATA IEHa ,,KyIyBa® OT IOPBYKHUTE,
KOMTO €2 BAIMIHH KbM MOMEHTa HA 3aTBApAHE HA PETYIMPAHHMS N23ap B TEKYIIHA J€H, H
CPCAHOTIPETErICHATA ICHA Ha CKIOYCHNTE ChC CHOTBETHHTE [CHHH KHIKA CACIKH 38 CHITHA JCH.
Hemara ce onpemes o To3u peji caMo B CIyYal, e HMa CKIIOYeHH CMICNKH Y NONAaACHH IOPHYKH C
LEHa , KyImyBa®,

5. B cnymait, e e MoXe Ja ce NpIOKaT T. 3 U T. 4, nocnesBamara OUeHKA Ha aKIUNTE,
CLOTBETHO HA IpaBaTa € Ha CPEJHONPETEINCHATA LieHa Ha CKITIOYEHHTE ¢ TSIX CACIKH 38 Hai-
63k npesxozien paGoTeH JeH pe3 nocneanus 30-HeBeH OeproJ KbM JaTaTa Ha OLHECHKATA, 3a
KOMTO HMa CKITIIOYEHH CEJIKH.

6. Cnpasezymsara cToifHoCT Ha 6BITapCKy U 9y:KICCTPAHHH LIEHHH KHHMXa, AONYCHATH 10
WM IPACTH 32 THPrOBHA HA MECTA 38 ThPrOBAS, IIPH aKTHBCH 11a3ap, B Iy>XOHHa, € paBHa Ha IeHaTa
Ha 3aTBap;IHE KbM JICHA HA OLICHKaTa, 00JBEHA B €IEKTPOHHA CHCTEMA 32 IIEHOBA HE(GOPMALHS Ha
LCHHH KHHXXA.

7. Axo He MOXe Ja Ce ONpeAeNH LeHa 1O T. 6, CHpABEAIHBATA CTOHHOCT e paBHa Ha
liocieHaTa Nena Ha 3aTBapsHe Ha Na3apa B paMKHTE Ha NocaeAHus 30-THeBeH mepuoa, obsBena B
€IEKTPOHHA CHCTEMA 32 IICHOBA HH(OpMAamysL.
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8. Coparemmusara crofiHoct ma namose Ha KOJIICKTHBHM HHBECTHIMOHHH CXeMH,
BIJIOTATEIHO B CITYIAHTE HA BPEMEHHO CIEpaHE Ha 06PaTHOTO H3KYITyBaHe, € paBHa Ha TOCJICAHATA
o0sBeHa leHa Ha 06paTHO H3KYITyBaHe.

9. Koraro asnosere ca m3mamenm or 6opcoBo TEprysanm hoHmOBE (ETFs), opu xouro
CBIICCTBYBAT OrpaHMYCHHs 3a o6paTHO H3KymyBaHe 3a OIIPEACICH KIIAC HHBECTHTODH H/WIH
OUPE/IC/ICH pasMep Ha MOPBUKaTa, B B Pe3y/ITAT HA Te3H OrPaHMICHAS JPYKECTBOTO HE MOXKE 4a
Ipe/EE 32 0GpaTHO H3KYIyBA4HE NIPHTEKABAHHTE OT HEro JATI0BE, TO TAXHATA CHpABE/IHBA
CTOHHOCT Ce oupezeNs 110 peAa Ha T. 6-7.

10. TIpu neBB3MONKHOCT Ha ce UPHIOXAT HAYAHHATE 32 OLICHKA HA aKouM 10 T. 3-7,
II0C7Ie/IBalmara ONCHKA €€ W3BBPIIBA 9pe3 MOCACEOBATEHOTO IIpHJIarane Ha CICXHATE MECTOMHA: Ha
CBOTHOINCHHETO HERA - medanba Ha [ApyKecTBa 4HaJIO3W, Ha HeTHaTa GanaHcoBa cToMHOCT Ha
aKTHBHTE ¥ HA IACKOHTHPAHUTE HETHH N2PHYHHA HOTOIMY. Onerkara o Te3u MeTomH ce H3BEPIIBA
B CBOTBETCTBHE C [lpasunama 3a oyenxa na nopmgeing u onpedensne nemnama cmosinocm Ha
axkmueume.

11 B ciyuanre, xoraro He ce mposexza TBPrOBHsA Ha PETYJHMpaH Hasap B paboTHH 3a
CIpaHara JHM MK KOTaTo JANCHH NECHHH KHIDKA Ca BPEMEHHO CIPEHH OT TEPTOBH, 3a MOCHCABAIA
OIICHKA Ha ICHHHUTE KHIKA Ce IPHEMa OLCHKATA, BATHIHA 33 JIcHs Ha NOCNEeAHATA THPrOBCKA CECHSL,
Ipapunoro we ce nmpunara, xorato Ha PETYIMpPaHNd Nasap He C¢ IPOBEXJAT THPTOBCKH CECHH 3a
noBede OT 5 paGoTHE MHH. B To3m cmyuait llociieaBamaTa ONEHKA C€ H3BBLPHIBA CHITIACHO
Ilpasunama sa oyenra na nopmeeiina u onpedensne nemnama cmoiinocm ua akmueume.

12. Bamxosure aenosmrm (cpouEm w  6escpounm), Napu9HUTE CpeACTBa 10
PasNaATEeNHH CMETKH M KPaTKOCPOYHHTE B3EMaHMHS CE OLEHIBAT KLM JieHs Ha MPEeOnEHKATa,
KaKTO ClIe/Ba:

¢ CpOYHH JICTIOSATH - 10 HOMHHATHATA HM CTOHHOCT H IIOJATAMIATA C& ChITACHO JIOTOBOpa
HaTpyIaHa JIHXBa;

¢ 6e3CPOUHMTE NENO3HTH - IO HOMMHAHA CTOMHOCT;

¢ Hapu<HATE CPeCTBa N0 pasnIallaTeIHA CMETKY - 0 HOMMHAIHA CTOHMHOCT;

® KpaTKOCPOWHMTE B3EMaHHsA 63 ONPEAENEH IMXBEH IPOEHT KA 0XO0J - 110 cebecroitHocT;

® KpaTKOCPO'IHHTE B3CMaHHA C ONpeJE/ICH JIHXBEH NPONCHT WK T0XOJ - 110 cebecroitnocr,
YBEJIMYeHa C [oJIaramara ce ChIIaCHO JOr0BOpa HATPYIAHA TMXBA HIIH TOXOI.

13. DUHAHCOBATE AKTHBH, ACHOMUHHpaHH B YyX/IeCTPaHHA BalyTd, C¢ MPEH3THCIIABAT B
JICBOBa PABHOCTOHHOCT, OIpe/IeieHa IO NeHTPATHHAS kypc Ha brirapckara sapoana Ganka, BATHJICH
3a ICHA, 3a KOHTO ce OTHACH OIIEHKATA.

Ouenka Ha macHBHTe

Crofinocrra Ha nacuBuTe Ha HoroBopuus donx e paBHa na cyMara or 6anaHCOBHUTE CTOMHOCTH Ha
KPaTKOCPO'HHATE H JBJITOCPOYHATE 38IbDKEHMS IO GAaHCa KBM ChOTBETHUS J€H. 3aIbIDKEHHATA,
ACHOMHHHUPaHW B 9y)XISCTPAHHE BATYTA, C€ IPEH3UNCISBAT IO neHrpancH Kype Ha BHB xeM garara
Ha onenspane. ITacusrre ce onensaar crriacHo AeicTamure CYCTOBOAHH IPaKTHKA B MOMEHTA Ha
H3BBPIIBAHE Ha OLICHKATA.

IToBeye nonpo6HOCTH OTHOCHO pe/ia 1 HawMHA HA M3UHCIIBARE #a HCA na “Anda Unpexc VMota”,
B 9aCTHOCT OTHOCHO OLEHABAHETO Ha HETOBHTE aKTHBH | IIACHBU MOXKE 112 Ce HaMmepar B [Ipasunama
3Q OYeHKa Ha nopmeeting u 3a onpedensne Ha HEMHAMA CMoRoCH Ha akmueume na “Angpa Huoexc
Hmomu”. C Tesm mpasuna HHBECTHTOPHTE MOTaT Ja Ce 3allo3HasT B oduca Ha Vipasiasamoro
Hpyxectro, kakTo ¥ Ha UnTeprer CTpanuIaTa Ha [{pyxectsoro — www.alfafunds.com.
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IlyGimxysane ua HCA, Ha eMHCHORHATA CTOMHOCT B I¢HATa HAa 00PaTHO H3KYIMyBaHe

Beekn paGorer nen Yupasnasamoto [pyxecrso 06sBsBa Ha WuTepHer cTpanunara cH, KakTo u B
opHrca Ha YrpasaBamoTo Apyxecrso, HCA, HCA Ha e|E 51, eMACHOHEATA CTORHOCT (menara,
IO KOATO C€ 3aKymyBaT AsUioBe Ha PoHza) H Ha IeHaTa Ha 0GpaTHO H3KyNyBaHe Ha IIoBeTe.
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MOKYIIKY ¥ IPOJAXKBH HA JSLIOBE

HoroBopruar ponx e paszenen na AAII0BE, KOUTO MOCTOSHHO Ce H3/aBaT/IpOAaBaT Ha HHBECTHTOPHTE IpA
YCHIOBHATa Ha IyOJMYHO Npeiarane. JoroBopHusaT GoHx e 38TBIDKER MOCTOMHEO (Bcexu paGoten zen) na
TIpénnara JAI0BeTe CH Ha HHBECTHTOPHTE N0 eMHCHOHHA CTOXHOCT, OCHOBAHA HA HETHATA CTOMHOCT Ha
AKTHBHUTE HA €AHH [N, YBEIHMIEHA ¢ PasXOLUTE IO CMHUTHPAHETO, KAKTO H 10 HCKAHE Ha NPHTEKATETHTE
Ha JAIOBE, ia TH W3KyIyBa 00paTHO 10 LieHa Ha o6paTHO H3KYIyBaHE, paBHA HAa HETHATA CTOMHOCT Ha
AKTHBHTC HA €[MH U1, HAMAICHA C PasXOZHTE MO obpatHo m3kymysaHe. ITokymkara ma nanose ce
H3BLPIIBA CPEIy 3alIalllaHe Ha IThJIHATA HM €EMECHOHHA CTORHOCT.

ITOKYIIKA HA JSIJIOBE HA 1® “Anga Unapexc Amorn”

Ilokynka Ha asyiose Ha Ponga 4pe3 YupaBasiBamioOTo APYKecTBO

Ho npaemio #uBecTHTOpPHTE MOraT BCekH paboTeH fieH [a 3aKyIaT ALI0BE Ha H®@ “Anda Uagexc Umorn”
Hpe3 HETOBOTO YIIPABIISBAIIO JAPYKECTBO BE3 OCHOBA HA THCMEH Aorosop ¢ xaueHTa. IIucmenara gopma
CC CdMTA 33 CHaseHa W aKO JIOTOBOPHT € CKJIIOHEH dpes CIEKTPOHHM M3ABJICHHS, IIOATHCAHA C
KBanu(HIUpaH €eKTPOHEH TOINAC [0 CMHECHIA HA 3aKOHa 3a CICKTPOHHUA NOKYMEHT H CICKTPOHHHTE
YAOCTOBEPHTEIIHH YCIYIH.

Hupecturopure clie/Ba aa noaazar nopsuka 3a IOKYIIKa Ha [I110Be, 3a¢HO ¢ HEOGXOMUMHUTE MPHITOKEHHS
KEM Hed B odHca Ha YIpaBIBAIIIOTO APYKECTBO M 1pe3 MIHTepHeT, 0 pefia, ONKCaH No-A0y.

Emucuonna cmoiinocm (noxynna uena). isnorere Ha JI® “Anda Ungexc Mmoru” ce 3aKynoyBar OT
HHBECTUTOPHTE N0 EMHCHOHHA CTOHHOCT, PaBHA HA HETHATA CTORHOCT HA AKTHBHTE Ha JloroBopruus donn
Ha €/MH Ui, yBENMHYICHA C Pa3XOAUTE II0 H3JaBaHE (umpozax6a) Ha nsnosete (B “NadopManns 3a
pasxommre: Tpansaximonnm pasxomu™). Hermara croifimocT ma aKTHBHTE, CHOTBETHO EMHMCHOHHATA
CTOHHOCT Ha ISUIOBETE C€ M3UHCIISBA BCEKH paGoren nen or V]I ,,Anda Acer Memnmxmbar” EAJT nox
KOHTpOIa Ha baukara-nienosutap npu crnassane Ha Ilpasunama, sa oyenxa na nopmeeiing u onpeoenine
Ha HemHama cmotinocm na akmusume, EMACHOHHATA CTOHHOCT, II0 KOSTO C¢ H3IBLIHABAT NOPEYKHATE 32
TIOKyIIka Ha AJIOBE, HOJaZieHH Ha FHINe J0 Kpas Ha TeKymus paboten aen (nenst T), ce m3uMcnnBa Ha
cepBanms paboter men (ueHar T+1) ¥ ce omosecTsBa mo HaIMHHTE, IIOCOYECHH I10-J0Ty HA CJIe/BALIAS
paGoreH nen (zenst T+1).

Onogecmasare na emucuonnama cmoiinocm. Beexy paboTeH NeH, Clel H3YMCIABAHETO HA HETHATA
CTOHHOCT Ha aKTWBHTC HA €WH I, CHOTBETHO EMHCHOHHATA CTOHHOCT M HOTBBPXIEHHETO MM OT
Bankara-nemosurap, Yopaenssamoto APYXKECTBO OIOBECTABA M3UHMCICHATA €MHCHOHHA CTOMHOCT HA
Wureprer cailita cu (www.alfafunds. com). ITo CEIMOTO BpeMe eMUCHOHEATA CTOMHOCT Ce 0BBsRA B oduca
Ha YTIpaB/IBamIOTO APYKECTBO:

Munumanen pasmep na uneecmuyuama. Myuravanmara CTOHHOCT, 32 KOSTO MHBECTHTOPET MOXE 1a
3Kyl bPBOHAYAIHO JisioBe e 200 (1BecTa) nepa.

Pazmep (cmoiinocm) na iHsecmuyuama. bpoAT Ha 3aKyneHuTe AANOBE ce oIpezens Ha 6a3a CTORHOCTTA
Ha nopwukaTa B Jiea. Ilpa noxasaneto i, HEBeCTHTOPET 3asBaRA CyMa, KOATO XKelac 4a HHBECTHpA B
Asnose Ha JI® “ Anda Mugexc Umotn”. C men cnassaue ma H3HCKBAHETO 33 MHHHMAJICH pa3Mep Ha
TpBOHAYANHA MHBCCTHIMS, T3k CyMa CJIeBa Ia e He mo-Maika ot 200 (mBecTa) neBa. Bpost namose,
KOWTO MHBECTHTOPBT pealiHO 3aKymyBa B TO3H CIyuaii, ce ONpEeAens KaTo BHECEHATa OT HErO CyMa ce
Pa3Ziei Ha EMHCHMOHHATA CTOMHOCT Ha euH 1. AKo CpeIlly BHECCHATa CyMa He MOXKe Ja 6B/1e M3maaeHo
A0 4ueio natoBe, GOHALT H3NaBa Ha 6asaTa HAa HETHATA CTORHOCT Ha 8KTHBHTE CH ¥ YaCTHIHH ISJIOBE,
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Hoxynka ua ngioBe Ha ®ona B opHca HA YnpasagBamoTo ApykecTBo

ITooasane na nopvuxama sa noxynxa. Ilpu nonasane na TOPBYIKH 32 IOKYIIKA Ha JISLIOBE, HHBECTATOPHTE
CIIc/iBa 114 ce JETMTHMHPAT € NOKYMEHT 33 CaMOJIHYHOCT (JirdHa xapra). [Ipu noxapare Ha IOpBYKA OT
MMCTO H2 IODHJHYIECKO JIMNC WA B APYTH CHAy4ad Ha IIPEACTABHTENCTBO, OPEACTABHTEIAT clenBa na
YROCTOBEPH CBOSATA IIPEACTABHTENHA BAACT C JOKYMCHTH, CBHIVIACHO 3aKOHA. AKXO OpH IIOflaBaHE Ha
[IOpEYKaTa MHBECTHTOPET (IM3MYECKO WM IOPHIHMYECKO JHIE Ce IPEACTABISABA OT NBIHOMONIHHK,
TOCIICAHMAT CICBA Jia NMPEICTABH HOTAPHATHO 3aBEPEHO H3PHYHO ITHIHOMOLIHO (B opursHan umm
HOTApHANHO 3aBepeH mpemwc). IIsimomommoTo TpabBa Aa cHIbpxka oBMacTABamE 3a npunobusane
(m3BBpIIBaHE Ha CHENKH) ¢ (HHAHCOBH MHCTpyMCHTH. B pestome, nokymenTmTe 3a nermremamus u
TIPEACTABMTEIICTBOTO IPY N0/1aBaHe Ha HOPBYKH 34 NPHAOOKBaHe Ha JPUI0Be 0T MOHIA, BKIIOTHTEHO Opy
no-crembuIHA CATyanuu (OpeCTABISBAHE HA HEILIHONCTHH U Ap.) ce cemppxar B [Iponenypara 3a
JICTHTUMAIA ¥ NPSACTABATEINCTBO, KOATO MOXKE Jia ONy4HTe B oduca Ha YIPaBIsBamoTo JAPYKECTBO,
KaKTo ¥ ot UnTepHer cTpanmmnara My — www.alfafunds.com.

Hoppaka 3a mokynka Ha AsI0Be He MOXE Aa 6ble OTMEHeHa,

IInawane no coenxama 3a noxynka. KsM MoMenTa Ha 110jaBase Ha NOPHYKATA 3a NOKYIKA HA AAIO0BE,
3aBUTENAT TPAOBA Ja € BHECHII CyMara, 3a KOATO JKeJae 1a npraobue mtose. Buacanero ma cymara ce
H3BBPINBA IO (aHKOB ITBT mO HabHpaTeNHaTa GAHKOBA CMETKA Ha Horosopen dorx ,,Anda Unaexc
WMoTH" ¢ ocEOBaHNE 3a I1almaRe — MOKYIIKa Ha manoBe ot [lororoper doux ,,Anpa Hunexe Fimore®. Kpm
TIOpBHKaTa Ce NpHJara i KOUHe OT IIATEXHUS JOKYMEHT (HAlp. IUIATEXHO Hapexkane, BHOCHS benexka).

ITnamase B 6poii Mo c/enka 3a HOXyIKa Ha NsToBE He ce JOIyCKa.

AKO HHBECTHTOPET Xejlae MOJTYIaBAHETO Ha THCMEHO IIOTBBPXKACHAC 38 H3MBIHEHNE HA NOPHUKATA, TO
BHECCHATA WM NIPEBE/ICHA CyMa ClIeJBa [a BKIIOYBA M CyMaTa, OKPHUBAINA OB IHATENHHTE pasxomm,
ceraacHo Taputara Ha Vopasnseamoto apyxecTso. JOUBIHUTENHN pasxomm HAMa Na WMa, ako
HHBECTUTOPHT HE € IOHMCKAN NOJNy4aBaHe Ha MHCMEHO NOTBLPKACHHE M € MOCOTHI e-mail aapec 3a
HoJTy7aBale Ha MOTBBPXKICHHETO 33 H3IBIHEHKE HA MOPHUKATa.

IIpudobusane na onnoseme. Topraxara ce USTHIHABA B CPOK X0 7 NEHM OT Jarara Ha IOJaBane Ha
TIOpBHKaTa Ipes 3aBepsBaHe Ha CMETKATA 32 IEHHH KHIDKA Ha HHBECTHTOPA B “Henrpanen nemosutap™ AJl
¢ 6poa sakymend asiose. [IOTBBLPKACHHETO 33 H3MBIHEHEETO HA OopwYKkarta (32 NpHOOOHBaHETO Ha
JANOBETE) MOXKE 1a GbAe ITOYIEHO HA XapTHEH HOCHTEI Ipe3 KypHep A 110 0WaTa Ha IIOCOYCHMS afpec
32 KOPCCIIOHACHITHA W/IH NO €JICKTPOHEH ITHT HA IOCOYESHHS OT KJIMEHTA e-mail azpec o Kpast Ha IIbPBAA
PaboTen JeK, clie/Ball M3IBIHCHUETO HA IOPHYKATA.

B ciyuait Ha BpemenHO ciHpane Ha o6paTHOTO H3KyIyBaHe Ha JIAI0BE, IOPEYKATA 32 HOKYIIKA Ha [SUIOBE,
NoNancHa cliel MOMEHTA Ha CIEpaHe Ha o6paTHOTO M3KYMyBaHe, HE MOJJICKH Ha M3ITBIHEHHE, THil KaTo
CBITIACHO 3aKOHA, IPK CTIHPaHe Ha 0OPaTHOTO H3KYILyBaHe Ce TIPEYCTAHOBSBA 3a CHIAS CPOK H H31aBaHETO
(mponaxbara) Ha manose (ewc. “Kax oa npooadem Osnose: Bpemenno cnupane na obpamuomo
uskynyeane”). Y IpaBIIsBamoTo APYKCECTBO BE3CTAHOBSIBA CyMATE HA HHBECTHTOPHTE, HOJAIH IOPHYUKH 32
TIOKYIIKa Ha JSI0BE 0 GaHKOBAaTa MM CMETKA [0 Kpas Ha paGOTHYS [eH, CleIBan JeHs Ha NoJaBaHe Ha
nopsukuTe. B 1031 Ciyuait moxynkata Ha HANOBE ce M3BBpIIBa 9pes3 MOoJaBaHe HA HOBA HOPHYKE ClE[
BB300HOBSBAHE Ha OOPATHOTO M3KYIyBaHE HA ASII0BE.

Hokynka Ba ns108e Ha ®onna npes Hureprer

IlopsukuTe 32 mOKyNKa Ha IfMOBE MOTaT Za ce NOJABAT gpe3 €NCKTPOHEH NOKYMEHT, ITOIIHCAH C
KBATH(UIMPAH WIM YCHBHPIIEHCTBAH €NEKTPOHEH MOIHC ¢ IPEABHNICHOTO MHHHMAITHO HOPMATHBHO
CHABPKAHNE, KATO MHBECTHTOPHUTE MOTAT 1a MOJARAT IOPHUKH 33 HOKYIKA Ha JANOBE H JMICTaHIMOHHO,
BKIIOIUTENHO H Ipe3 IHTepreT, IpH chasBaHe Ha HOPMATHBHMTE W3HCKBAHUS H IIpamnara na
YnpasnssamoTo Apy:xecTso 3a npojax6a u obpaTHO M3KyIyRaHe Ha JSI0BE mpes UnTtepret (“IIpasuma
3a cenky npes MuTepHeT”), KOHTO MOXE Jia OIYYKTE B otuca Ha VIIpaBIABAIIOTO JPYKECTBO, KAKTO B
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ot VIHTepHeT crparunara My — www.alfafunds.com.

lloxynka Ha asnose npes MHTEPHET ¢ BE3MOKHO ¢aMo Clie]] CKIOUBAHE Ha IOUCMEH JOTOBOP C KIMEHTa U
IPENOCTABANE Ha HEOOXOAMMHATE NEK/IAPANAH, KAKTO H HOMEp Ha THYHA GAaHKOBA CMETKA HA KJIHEHATA.
Beska npomana B nmarwTe nansw, 6aHKoBaTa CMeTKA, HUIH ApyTa ChbIIeCTBeHa HHGOPMALHs, IpeIcTaBeHa
B JIOTOBOPA H/HIIH ACKIAPAIMHTE CE H3IBBPIIBA CaMO MTHCMEHO.

Tloxyukara Ha asnoee na @ ,, Anta Uagexe Mmorn npes MHTepReT ce H3BBpILIBA CaMO Ype3 H3MO 3BaHe
Ha MOJlyI1a 3a IpACMAHE Ha MOPHYKH B opHIMAaIHaTa CTpaHuNa Ha V] “Ana Acer MermmxMeaT” EAJ]
— www.alfafunds.com.

3a na MO3Ke Na Hozae HOpEUKa Ype3 UnrepreT, KIMeHTHT Tpa6Ba:
¢ /la C& PErHCcTpHpa KaTo KIMHEHT Ha Y] “Anda Acer MenumrMbHET” EAJT mocpenctBoM Moxymna
“Perucrpanud Ha KiHeHTH” B oHIHaNHaTA cTparmna Ha Y] “Anga Acer Merumxmeat” EAJ] —
www.alfafunds.com:

¢ Ja ¢ 3amiaTAI CTOHHOCTTa Ha NOPRYKATA, Tpe3 IPEBOA Mo HaGHpaTeqHaTa GAHKOBA CMETKA Ha
HoroBopHus GoHA.

Hoppukure, nocTrnwm upes MuTepHer u 3amiarend B uaTepBata ot 00:00 no 24:00 ce mpmemar za
HanpaBeHy Npe3s TeKymma paboter Aen (aersr T). IloxanennTe Ipes NOYMBEE 1 NpasHHYHM JHYA OPHYKH
CE CIUTAT 32 NONANCHH B Haii-0/TM3KAA cilepant paboTeH feH. 3a 3amIaTena ce CumTa NOpBYKaTa, 33 KOATO
ABJDKAMATA CyMa € 3aBepeHa 0 HabMparenHara cMmeTka Ha DoHIA 10 CHOTBETHHAS Yac DA IO TO3M Hac
KIMEHRTET € MPeACTABHII ILIATEKEH JOKYMEHT (CKAHMpaH IO eNEKTPOHHA MOMA FUIH ApYT crocob) (Bix.
nozpoOHocTH B Ipasnnara 3a caenxy mpes Hrrepaer).

Hopsuka 3a moKynKa Ha JsUT0Be He MOYXe Aa 6B OTMCHEHA.

Illoprukara ce mambiHsBa B CPOK A0 7 JHH OT JaTaTa Ha HOZABAHE Ha NIOpBYKAaTa 9pe3 3aBepABaHe Ha
CMeTKAaTa 3a ICHHH KHIKa Ha HHBECTHTOpA B “LienTpancH aenosmrap” AJ] ¢ 6pos 3aKynmesm nsose,

He mo-kecHO OT Kpas Ha TBpBHS paGoTeH JieH, ClIeqBAIT H3MBIHEHAETO Ha IOpBYKaTa, Y OpapisaBamoTo
APYKECTBO H3Mpamma 1o e-mail, IOCOUeH OT KIMEHTa, HOTBBP)KACHHE 32 H3MbIHEHNE Ha HOpBYKaTa. AKO
KIMCHTBHT NPEJBAPUTENHO € 3asBIIL, Y€ JKelae Ja NOMydH M IACMEHO KOIHME OT NIOPBYKATA H OCTAHAJIHTE
AOKYMCHTH, B CPOK 0 5 paGOTHM /IHM Cliej M3IbIHEHHE HA IOPBHIKATA, VYIIpaBnsBamoTo ApyXecTBO
H3lipainia 4pe3 NPEenopriaHa NOIa KM upe3 KypHep Ha KIMEHTA NHCMEHO KOIHE OT TIOpbYKaTa,
BRIIOYMTEIHO BCHYKH H3MCKBARH ACKIADAIMA H MHCMEHOTO NOTBLPAICHNE 33 CKIIOIEHATA CIEIKa.

/ipyra Ha9YHHEM 32 HOKynxa Ha AndoBe Ha Donga

Janose, emurnpany or JloroBopuma $owa, Morar na ObAaT 3aKyNeHH M OT MHBECTHTOp, OPUTEXABA
TaKkhBa, Wpe3 CHejKa, CKIMOYCHA NPAKO ¢ Hero. B Tosm ciywait, 3a PErucTpalAs Ha NPOMAHATA B
cobcteenoctra B “LleHTpanes aenosurap” A/l ce M3MOMBBAT YCITyTHTE Ha HHBECTHIHOHEH OOCPEIHHEK.,
(Bx. “TIpexBLpiisiHe IUTOBE Ha Donrpa”).

B cmyvait, 5e ueBecTHTOpHTE 3aKyTYBaT MsIoBE Ha D © Anta Manexe UMOTH * Upe3s HHBECTRIMOEHM
TIOCPEHHIM, Te e Xb/DKAT ¥ IOIBIHATEIHY KOMACHOHHY E TaKCH CBIIAcHO TapH(ara Ha ChOTBETHHS
HHBECTHIMOHEH IIOCPEHEK.

IIPOJTAYKBA HA JISLTOBE HA JA® “Anga Huaexe Hvorn”

OO6paTHO M3KynmyBaHe Ha AAIOBETE OT ®onpa

Ilo mpaBuno uaBecTHTOpHTE B JI® “ Anda Unnexc imotu * morat a mpomagar obparao Ha ®oHja cBoMTE
Aanose Bceku paGoren men. HeoGxoaumo ycmoeme 3a 00paTHO HM3KyIlyBaHe Ha IAIOBETE € Te jqa ca
PETHCTPHPAHH 110 KIMEHTCKA OACMETKA Ha HHBECTHTOPA NpY Y IPaBIISBAIIOTO APYIKECTRO. AKO IAIOBETe
Ca pEruCIpApany II0 KIMEHTCKA MOACMETKA IIPH HHBECTRIMOHEH OCPE/HIK, HEOOXOIIMO € Hali-Hampe)[
HHBECTUTOPET /14 HAPEIH NPEXBEPILHE Ha ILIOBETE IO CBOS OACMETKa IIpA Y IPaBsBamoTo IPYKECTBO.
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Hpurexaremure Ha xsnoBe cnexsa a moxanar NOphYKa 32 00OPaTHO H3KYMyBaHE HA [AIOBE, 3a€MHO C
HeoOXOMMATE [IPHITOKEHHAS KBM Hes B o¢uca Ha YIpaBIMBaIIOTO APYKECTEO HIH mpe3 eTepHer.

Llena na obpamno uskynysane. Ji® « Anpa Ungexe Umorn H3KYIIyBa 00paTHO CBOHTE JJIOBE 110 IEHA
Ha 00paTHO W3KyNyBaHe, paBHA Ha HETHATA CTOMHOCT Ha akTaBUTe Ha JloroBopHMs Goupx Ha emmE g,
HamajleHa ¢ pasxofuTe mo OOpaTHOTO M3KyNyBaHe HA IsIOBETE (6oc. “Hughopmayua 3a pasxodume:
Tpanzaxyuonnu pasxoou™),

Hernata cTofiHOCT Ha aKTHBHTE, CHOTBETHO LieHaTa Ha 06paTHO H3KYIyBaHE Ha [JAIOBETE CE M3UNC/IIBA
Beekd paboten sien ot VI ,,Anda Acer MeHmDKMBHET” EAJl mox xonTpona Ha Banxara-nenosutap npu
cna3eade Ha [lpapmnara, 3a omenxa Ha noprdeitia ¥ onpeseNsHe Ha HETHATA CTOMHOCT Ha aKTHBHTE.
Ienara Ha 06paTHO U3KyMyBaHe, 10 KOATO CE M3bIHIBAT HIOPBYKHTE 32 06paTHO H3KyIyBaHe Ha JUIOBE,
TIO/ANCHY Npe3 TeKynms paboten aeH (aemsT T), ce M3umMCIsRa H ce H ce OIOBECTHBA 10 HAYHHHTE,
TIOCOY€HHA mO-/101Ty, Ha ClieABaMuA paboTeH AeH (aeHar T+1).

Onosecmagane na yenama na obpamno uskynysare. Bcexn paGoTeH feH CleX M3UHMCIIBAHETO Ha
HCTHATA CTOHHOCT HA aKTWBMTE Ha €IUH O, CHOTBETHO OeHaTa Ha o0paTHO H3KymyBaHe W
TIOTBBPANICHEETO MM OT bankara-nenosurap, Yupasnssamoro APYXKECTBO ONOBECTABA M3UMCIICHATA [[CHA
Ha o6paTHO W3KymyBaHe Ha MnTeprer caiita cm (www.alfafunds.com). ITo crmoro BpEME LEHATa Ha
o6paTHO H3KymyBaHe ce 0GgBaBa B otmca Ha YIpassBamoTo ZpyxecTso.

Pasmep (cmoiinocm) na o6pamuomo usKynyesane. lnBecTTOpET 3a48s8a 6poil I470BE, KOMTO XKemae aa
My OBZaT U3KyNeHH 06paTHO, KATO TOBA MOKE Aa BRINOYBA H JacTirdeH Opol naose. [lopbukara me ce
H3UBIHH KaTo 3aj4BCHMAT Opoil NamoBe ce yMHOXKaBa [0 LHeHATa 3a 00paTHO M3KyIyBaHe, HIUHMCIICHA B
paGoTHEA NeH, cieBail NCHs HA HOJaBaHE Ha NophyKara.

O6paTHo m3KynmyBaHe Ha qAN0Be HA @onja B opuca Ha YnpapaseamoTo Apy#xecTBO

Ilodasane na nopvukama sa o6pamno uskynyeane. Ilpu noxasare Ha HOPBYKH 33 00paTHO H3KyIyBaHe
B o¢Hca Ha YIIpaBIABamMOTO APYIKECTBO TIPHTEXATCIIHTE Ha JUUIOBE CJIe/iBa Aa CE IETHTHMHAPAT C IOKYMEHT
33 CaMONMIHOCT (Mu4Ha Kapra). [Ipu momasane na TIOpBYIKa OT HMETO Ha IOPHAMYECKO JHIE HIH B APYTH
Cify9an Ha LPEACTABHTENCTRO, NPEACTABUTENAT CIEABA 4 YIOCTOBEDH CBOSATA LIPEACTABUTENHA BIACT
CBIIIACHO 3aKOHA. AKO NIPH NOJaBaHE Ha MOPHYKaTa MHBECTHTOPST PHIHIECKO WK IOPHIMIECKO THLE Ce
TIPCACTABIIABA OT MBIHOMONIHAK, HOCNEAHHAT ClEABa Na NPEACTABH H HOTapHANHO 3aBEPEHO H3PHIHO
UHIHOMOINHO (B OPHTHHAI MJIH HOTAPHATHO 3aBepen npenuc). IIenroMomuoTo Tps6ea na CBIBpPXKA
OBJIACTHABAHE 32 pasnopexaane ¢ (HHAHCOBH HHCTPYMEHTH (nokymka/mponax6a Ha naiose). B pesiome,
AOKYMEHTHTE 32 JICTUTHMAIIHS ¥ IPEACTABHTEIICTEOTO DK IOAABAHE HA HOPBYKY 32 0O0PATHO M3KYIyBaHE
Ha J510B€ 0T GOHAR, BKIFOTHTETHO IIPH [O-CHelHpIIHA CHTyaiuu (peACTABIIBAHE HA HEIThIHOJETHR
u 21p.) ce chappxkar B [Iponedypara 3a JeruTHMauus u IIPC/ICTABATENICTRO, KOSTO MOXE Ja HONYIHTE B
otrca Ha YOpaBIIBAIOTO APYXKECTBO, KAKTO U OT Wuteprer crpannmara My — www.alfafunds.com.

ITopwukara 3a 06paTHO H3KyIyBaHe Ha NATOBE He MoXe na 621 oT™MeHeHa.

H3nvanenue na nopvuxama 3a o6pamno usKynysane. Ilopsaxara 3a 0GpaTHO H3KYIIyBAHE Ce HITHIHIBA
B cpok xo 10 xam or paTata Ha moxasaHe Ha nopsukara. B Tosm cpox ce m3swpmsa MIPEXBEPIIIHE HA
00paTHO H3KYIIEHHTE JSNOBE, KATO CMETKATA 34 LICHHY KHWXA Ha WHBECTHTOPA B “IlenTpaen Jaenozurap”
Al ce sapimkara ¢ 6pos o6parao MSKYIICHH NATI0BE, H Ce 3alllallla [EHATa Ha 00paTHO H3KYIIEHHTE JAJI0Be
B 107132 HA MHBECTHTOpA. JalIaliaHeTo HA [EHaTa ce H3BEPINBA II0 I0COYeH2 B IIOPHUKATA 32 0OpaTHO
H3KyIyBaHe GaHKoBa cMeTka. Pasxofure no sammamase mHa GaEKOBHMTE Takcu 3a eKCIPecHH HIPEBOIM
(RINGS), BaryTn npeBou u APYTH H3BBHPEHE Pa3XOZH M0 NMPEBOAA Ca 3a CMETKA Ha KIACHTA.,
IoTeBpikaeHEETO 32 H3NBIHERRETO HA HophuKaTa (32 06paTHOTO H3KyITyBaHe HA JATOBETE) MOXKeE Aa 6bae
TOJy9CHO Ha XapTHEH HOCHTE Ype3 KypUep M IO HOIATAa HA HOCOYCHHS anpec 3a KOPECTIOHAEHIMA (aKo
© 3aILTaTeHa ChOTBETHATA Takca, CurytacHO Taprdara), wmu o €JICKTPOHEH LT Ha NOCOYCHHMS OT KIMEHTa
e-mail agpec 10 kpas Ha mEpBHA paGoten A€H, CNCIBAII H3TLIHEHAETO Ha NIOpHIKATa.
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AKO HHBECTHTODET Xellae M IONYYaBaHE HA MHCMEHO NOTBBPKICHHE 3a H3MBJIHCHAE HA NOpPHYKATA H
OCTAaTHIHMA GO ZsI0BE, TO OT CyMara 3a NONyYaBaHe 110 00paTHOTO HM3KyIlyBaHe ce yABpkKa cymara,
[IOKpHBAlla JNONBIHATEIHATE DPasXOQHd CHINACHO Tapudara mna VOpaBisBamoTO  ApYKECTRO.
JONBIHUTENHH pasXofu HAMa A3 HMA, aKo HHBCCTHTOPET HE € IIOHMCKAN H3/aBaHE HAa IMCMEHO
NOTBBPIACHNE H € mocowwn e-mail agpec 3a monydamame Ha MOTBEPIKACHAETO 332 H3MbIHCHAC Ha
TIOpHUKaTa.

OGpaTHo m3kynyRane Ha As10BeTe Ha Donga npe3 Uarepaer

Hopbuxure 3a obpatHO W3KynyBaHe Ha [ATOBE MOTAT Aa ce MOJiaBaT Ype3 EIEKTPOHEH JOKYMEHT,
NOZIACAH ¢ KBATMQHOMPAH MIH YCHEBPIICHCTBAH €IEKTPOHEH MOANHC C OPeIBAICHOTO MHHHMAIHO
HOpPMATHBHO ChI5PIKAHNAE, KATO MHBECTUTOPHTE MOTAT [ HOJABAT NOPHYKH 3a o0parHO H3KyIyBaHe m
AHMCTAHIMOHHO, BKIIOTMTENHO W mpe3 MHTreprer, mpu crnassaHe Ha HOPMATHBHATE H3MCKBAHAS H
[Ipaanata Ha VnpasmgeamoTo ApYXKecTBO 32 mpofax0a H o6paTHO H3KyImyBaHe Ha AsIOBE pes
Unreprer (“TIpasmna 3a cuenky npes HHTeprer”), KoHTO MOXE 13 NONYUUTE B oduca Ha YpaBIsIBamoTo
APYXKeCTBO, KaKkTo 1 oT MHTepHeT cTpanniiaTa My — www.alfafunds.com.

OGparHoTo H3KyNyBaHe Ha AsUI0BE Mpe3 MHTEpHET € BE3MOKHO camMo CIEJ CKIIOYBaHE HA IMCMEH OTOBOP
C KIHMEHTA M IPEZOCTABsIHE HA HEOOXOAUMHUTE JIeKIIapaliy, KAKTO H HOMEp Ha JTHHA 6aHKOBA CMETKA Ha
KTHenTa. Beska npoMaHa B mugHATE NaHAM, GaHKOBATA CMETKA YLIH JIpyTa ChINECTBEHA HHPOPMALHS,
IIPE/ICTaBeHA B IOTOBOPA W/¥NH JCKIIAPALANTE Ce H3BHPIIBA CAMO MMCMEHO.

Ilponax6ara Ha nsnose ma D »Anda Wapexc FiMote” mpes Wureprer ce mspspimsa caMo upes
M3TOI3BAHE HA MOAyna 32 NpHEMaHe HA MOPHYKA B oHUMANHAaTa CTpaHMIa Ha VI “Anpa Acer
Menmmiovent” EAJ] — www.alfafunds.com.

3a 12 MO3Ke Jla Ioja/e OPBYKA Tpes HETepreT, ChOTBETHHAT KITHEHT Tpabea:

¢ Ma Ce perucTpupa Xaro KimenT Ha Y/l “Anda Acer Menmmxmbar” EAJ] HOOCPEACTBOM MOAyna
“Peructpaiua Ha KiHenT” B oduIHaTHaTA cTpanmna Ha Y /[ “Anda Acer Mernmxment” EAJT —
www.alfafunds.com;

¢ [1a € IOCOYHII KaTO HAYMH 3a ILUIAINAHE Ha 06pa'rHo H3KYIICHHATE J4JI0BE JIMYHATA CH DaHKOBA CMETKa,
3a KOATO € IIPEACTaBHII HA yl'lpaBJIﬂBaIlIOTO APYKECTBO MHCMEH AOKYMEHT IIPH CKIMOYBAaHETO Ha
JAOT'0BOPA WA BOOCJICCTBHE.

Topraxute, nocTenmm upes Unreprer B uaTepBana ot 00:00 10 24:00 ce mpreMar 3a HalpareHW mpes
TeKymus paGoter nen (memar T). Ilomanenure Ope3 MOYABHY W NPASHAYHH JHH IIOPBHYKH CE CHMTAT 3a
NOJIafiCHA B Hali-0/IM3Kus ciaeaBan] paboTeH OeH.

Tlopbuka 3a 06paTHO H3KyIyBaHe Ha JANOBE HE MOXeE Aa GBIE OTMEHEHA,
IopbukuTe 3a 0GPaTHO M3KYIYBaHe Ha JLIOBE CE HAITHIHABAT B Cpok 1o 10 1M OT AaTaTa Ha moxaBaHe
Ha NOPHYKaTa.

He no-xscHO OT Kpas Ha WBPBEA PAGOTEH JEH, ClIE/IBAI H3IIBIHEHHETO Ha MOpPBYKaTa YIIpaBIgBamoTo
APYKECTBO H3NpaAIA MO e-mail, T0COYeH OT KIMEeHTa, IOTREPXKACHHE 38 H3IbIHEHHE Ha moppuKarta. Ako
KIHCHTHT NPEABAPUTEINHO € 3agBHII, Ue KeNae Ja MOJIYIH H IHCMEHO KOMHE OT NOPHYKATa H OCTAHATHMTE
AOKYMEHTH, B CPOK 10 5 paGOTHH IHM CNEj H3TbIHCHAE HA MOPLUKATa, YIIpaBisBamoTo Apy:KeCTBO
H3Mpama €pe3 NpenopriaHa NOINa WIM uUpe3 KypHep Ha KIHEHTA MHCMEHO KOIHE OT MOpPHYIKATa,
BIJOMTENHO BCHYIKE H3UCKBAHH JICKIapalliy | MCMEHOTO NOTBED/ICHHE 32 CKIIOUEHATA CIENKA.

Bpemenno cupane aa 06paTHOTO M3KyHyBaHe

B mswmountenHu cTydam m ako oGCTOSTENCTBATA IO HajlaraT, N0 pemeHHAe Ha YUpasisBamoTo
Hpyxectso, [I® “ Anda Uanexc MMorr” Mosxe BPEMEHHO Jja CIpe 0GPaTHOTO H3KYIyBaHE HA JIIOBE.
Tlopsukwure 32 06paTHO H3KyIyBaRe, KOMTO Ca NOJ&JEHHA clIel IMOCIEAHOTO 00ABABAHE Ha LEHATa Ha
o0paTHO W3KyNyBaHe Mmpemy HAYANHATA N3Ta HA CpOKa Ha BPEMEHHOTO CHHpPAHE, HE HOIEKAT Ha
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H3IIBIIHEHHE. YIIPaBNaBamoTo APYKECTBO BB3CTAHOBABA CYMHTE Ha HHBECTHTOPHTE, HOJATH IIOPHYKH 32
TOKYIIKa Ha JUT0BE, N0 OaHKOBATA MM CMETKA RO Kpas Ha pabOTHHUS JeH, cleIBam gens Ha MogaBaHe Ha
MOPBUKHTE.

Ipamepro H30posBaHe Ha Cayyam, IIPH KOUTO MOX€E BPEMEHHO Jia Obe CripsHo oOpatHOTO H3KyIIyBaHe
Ha nganosere Ha Qonza, ca:

® KOraTo Ha perylupaH a3ap, Ha KOMTO ChINECTBEHA 9aCT OT axtupHaTe Ha Jlorosopaus dhonz ce
THPTyBaT CKIIOIBAHETO HA CIENKH € IPEKPaTeHo, COPAHO HJIM € IO/UI0KEHO Ha OrPAaHHIECHHS - 32
CpOKa Ha CIIEPAHETO MM OTPAaHHYABAHETO,

¢ KOraro He Morart J1a 6b4aT ONeHEHH IPABHITHO AKTHRATE WH 3ansiDKeHAATa Ha JloroBopaus Gonn
HM YIIpaBIISBAMOTO JPYKECTRBO HE MOXKE Aa €€ pasnopexna ¢ Tix, 6e3 fa yBpean mHTepecuTe Ha
TIpUTEXATETATE Ha AMIOBE — 3a CPOK, JIOKATO Tpae HEBB3MOKHOCTTA;

® OT MOMEHTA Ha B3eMaHe Ha PElISHHE 38 NPEKPATSIBAHE M npeoGpasyBane upe3 cimMBane Wwim
BIMBAHE — 10 NPHK/IOYBAHE HA IPONEAYPATA [0 PCAa Ha riiasa qeTHpuHageceta oT 3AKHACIIIKU:

® B Chydaii Ha passandHe Ha JoroBopa ¢ Bamkara ACTO3ATap NOpajy BEHOBHO HEHHO IOBe/ieHHE,
OTHEMaHe Ha TMIeH3a 3a GaHKOBa neiHOCT Ha Bankara AENO3NTap MW HalaraHe Ha APYTH
OTPaHICHAS Ha ACHHOCTTA i, MOpa/H| KOETO cTaBa HEeBB3MOXKEO H3IBIHEHHAETO HA 3aIbJDKCHANTA
# 1o foroeopa 3a Aeno3uTapER YCIIYTH HIIM MOTaT JIa YBPe/IST HHTEPECHTE Ha HPHTEKATEIHTE Ha
AAIIOBE — 32 MUHMMAIHAS HEOOXOMUM CPOK, HO HE ITOBEYe oT 2 Mecena.

® B Cyyalf Ha OTHEMaHe Ha JMIEH3a Ha YIpaBnsBamoTo HpyXecTBO WM Hajarame gHa
OTPaHWICHNA Ha NEHHOCTTA My, KOMTO IPABAT HEBBE3MONKHO H3ORIHEHHETO HA 33 b/DKCHHAATA
My KeM [loroBopaus $oux u Morar ga YBPEIAT HHTCPECHTE Ha HETOBHTE MHBECTHTOPH - 3a
MHHHMAaTHAY He0OXOMIM CpoK, HO He IoBeye o | Mecen;
Komucusta msema pemenue 3a CIMPAaHETO Ha OOPaTHOTO H3KYIyBaHe, B CIydail ue HAHTEPECHTE Ha
HPHTEKATeIUTE Ha SUIOBE WM Ha [Ia3apa ro Hajarar.

YmpaBnssamoro ApyxecTBo yBeaoMsea HHBCCTHTODATE 3a CHHPAHETO Ha OBPaTHOTO H3KYIIyBaKe,
CBOTBETHO, 3a BE300HOBSBAHETO Ha OGPATHOTO H3KyIlyBaHe He3a0aBHO Cliell B3EMaHETO Ha PemIEHHE 3a
TOBa 9pe3 UHTCPHET CTPaHHNATA CH.

YnpaBiBamoro apysxecTBo yBexoMssa KoMucmsTa 3a QHHAHCOB HAf30p 33 PEIICHHETO OTHOCHO cIHpaHe
Ha 00paTHOTO M3KyIyBaHe N0 Kpas Ha paboTHUS new, a B ciyuas Ha BB306HOBSBAHE Ha o6par=oTO
H3KYIyBaHE, A0 Kpast Ha paGOTHM JEH, MpeaX 0K am BB306HOBSBAHETO.

B cryqait ge ce nanara yamiokasane za CPOKa Ha BpEMEHHO CIIEpaHe Ha 06PaTHOTO H3KyITyBaHe Ha JSII0BE,
YnpasnsBamoto ApykecTBo yBeoMsBa Komucnsra 3a ¢punancos HaJ30p HE MO-KBCHO OT 7 JHHM Openn
U3TUHAHE HA NHPBOHAYANHO ONPEENEHHA CPOK, & KOTATO CPOKBT Ha CIUP2HETO € MO-KpaThK oT 7 auw,
BIJI. B ciywauTe, KOraro ofparHOTO U3KynyBame e GHO COpsHO YOpajy TEXHWYECKH IIPHIHHY,
YBEIOMSABAHCTO Ce H3BEPIIBA [0 Kpas Ha paGOTHOTO BpeMe Ha ACHs, IPEAX0KAAIN [aTaTa, Ha KOSTO
TpabBano aa 6s1e nogHOBEHO obpaTHOTO H3KYyIyBaKe,

OG6parroTO H3KyIyBaHe ce BL306HOBSBA C H3THYAHETO Ha CPOKa, OLPE/IENeH C PEMICHAETO 33 CIMpaHe Ha
00paTHOTO HM3KymyBaHe, CHOTBETHH B PCUICHUETO 3a yABIDKABAHE CPOKA Ha CIHpaHe Ha obparHoTo
H3KymyBaHe. EMucHoHHaTa CToMHOCT M mneHara Ha o0paTHO W3KyIyBaHe Clex BL30GHOBABaEHE Ha
00paTHOTO H3KymyBaHe TpabBa 12 6Ble 0OfBeHA B ACHA, IPEAXOAAAM Bb300HOBABaHETO. CIIeRBAIOTO
OnpenensaHe u oOABsABaHe HA EMHCHOHHATA CTOMHOCT H neHaTa HA 00paTHO M3KYINyBaHe ce H3BBLPIIBA B
AuATe, nocodenu B IIpocnekra.

Perynnpanu nazapn, na xonro ca HPHETH 32 THProsus aAgiosere Ha “Anda Mngexe Hvorn”
Hsnosere va “ Anda Unaexe MvoTh ” He ca IPUETH 32 THPTOBHS HA PETYIMpPaH masap.
Ipexsnpasne ga asiioBe Ha donpa

Iopanu Be3aMoxkHOCTTa 33 MOCTOSHEO 00paTHO M3KynyBaHe Ha AgIOBETE Ha HoroBoprns Gonz, peanmroro
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3HA9CHUE HAa BTOPHIHATA THPrOBHS (OpeXBBPISHETO) HA AAIOBETE Ha A® “Anda Unpexc Mmotn” e
HECPAaBHAMO MO-MA/KO, OTKOIKOTO IPH JLIOBETE HA MHBECTHIHOHHE APYIKECTBA OT 3aTBOPEH THI MM
Ipy OOHKHOBEHHTE My6IHYHHA JPY>XECTBA.

WnBectnropute BB MoH/A, KOATO BCE IIAK KEJAST Aa TIPOJIafiaT CBOMTE ALI0BE Ha TPETO JHLE, CleaBa
A8 3HadT, g€ u3naneHure or [ “ Anda Ummexc Mmoru™ AANOBE CE HPeXBEPIAT CBOGOAHO, Ge3
OTPaHMICHHA M YCJIOBHS, HO IIPH CNa3BaHE HA ONpPeXelIcHH HOPMaTHBHH Pasnopeatu (Bx. No-1oy).

IpexpLpisHeTo Ha AsM0BE Ce H3BBPIBA C YYAaCTHETO HA HHBECTUIIHOHEH IOCPEIHEK, IIDH CIIa3Bafe Ha
H3WCKBaHuATa Ha Hapen6a Ne 38 ma Komucusra 2a (urARCOB HAA30p 33 H3MCKBANKATA KM JeiHOoCTTa Ha
HHBECTHIHOHHATE IOCPENHHAIIH.

IIpexsLpnaHeTo Ha AgIOBETE ce CuuTa 3a H3BLPIICHO OT MOMEHTA HA PETHCTpANHA Ha CHEIKATA B
»LleHTpanen femosuTap” All.

Ilorege urdopManus otHOCHO TPEXBBPILIHE HA JIUIOBETe MOKETE Ja HOMy4HTe OT JANATA 3a KOHTAKT,
TocoteHr B HACTOAMMA IIpocHeKT, KAKTO U OT BCEKH HHBECTHIHOHEH INOCPEIHHK.
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HH®OPMAIIAS 3A PA3XOIUTE

Uenma na mosu pasden e da ungopmupa uneecmumopume xaeu pasxodu ca cevpsanu ¢
uneecmuyuama um 6 osnose wa JJ® “Angpa Hnoexe Hmomu ", 6 mosa yucno: (1) pasxodume, xoumo
C€ ROEMAM BPAKO OM KOKKPEMHKUSL UHBECMUMOD/ npumedcamen na dsnoee npu noxynxa u obpamno
uskynyeare na osnoge na Jozosoprus dhond (“Tpausaxyuonnu pasxoou”); u (2) 200uunume
Dasxoou 6ve epvsxa c detinocmma na Dondg (“Onepamugnu pasxoou™), koumo ca 3a cmemra Ha
BCUYKU He208U RpumMedicameny na dsnoee.

TPAH3AKIIHOHHU PA3XOAN

Toma ca pasxomu, kouTo ce 3ammamar AHPEKTHO OT MHBECTHTOPHTE/ IIPHTEKATENNTE HA JATIOBE H Ca
CAMH OT HAKOJKOTO OCHOBHM (hakTOpa, KOUTO Te CIICHBA Na OPENEHAT, KOraTO HHBECTHPAT B JII0BE
Ha Jlororopuu ¢oHzoBE.

ITpm mokynka ua gsnose ot JJ® “Anpa HUagexc IMOTH”, HHBECTHTODET 3aIiama TpaH3aKIHOHEH
TP

pasxomu B pasmep Ha 0.5 Ha CTO OT HeTHara croiHOCT Ha 8KTHBHTE HA €MH I, KAKTO M BCHIKH

Pa3Xoi 10 3aIUIAMAHETO Ha 3aKYIIEHATE JSLIOBE.

Ilpm obpaTHO H3kymyBame Ha nsIoBe oOT A® “Anda Unnexc Umotn”, HHBECTHTOPHT 3aIlIama
TPAH3aKIHOHHY PasXony B pasMep Ha 0.5 Ha cTo OT HeTHATA CTOMHOCT Ha aKTHBATE Ha CIUH AL,

YHpaBnsBamoTo IpyKecTBO MOXe ga He HaTACTIIBA Pa3XOAWTE 32 €MHTHpaHe M 0OpaTHO
H3KYIYBaHE Ha JIIOBE M Ja HE I'M BKIIOYBA B €MHMCHOHHATA CTOMHOCT, CHOTBETHO B I[EHATA Ha
00parHo H3KynyBane mIpa IOPBYKH C €MHNYHA cToiHOoCT Hayg 100 000 s,

JEpexTHO 32 cMeTka Ha HHBECTHTOPHTE/MPHTEKATENHTE Ha ASIIOBE ca CBEHTYaJIHHTE PasXomu 3a
H3IIPAAHETO HO MOINaTa Ha aApeca Ha HHBECTATOPA HA NOKYMCHTH, CBBP3aHH C IOKYIIKATA W
00paTHOTO W3KyNyBaHe HA AINOBE. Te3m Pasxo[d HE C¢ BKIIOYBAT B €MHCHOHHATA CTONHOCT Ha
3aKyllyBaHWTE IAJIOBE, CHOTBETHO B II€HATA HA o0paTtHO m3kymyBame. Tosa ca JOIbIHATEIHI
PasxoH, KOUTO C¢ 3aILIAINAT OTACIHO OT HHBECTHTOPA, ChriuacHO Tapudara Ha Ynpasmssamoro
Apyxectso (Bx. “Tloxkynxu u mpogax6u ma Js70Be”),

B ciyuait Ha BLBexKIANE Ha Pasxony 3a npopax6a B o6paTHO W3KyNyBaHe Ha JSUIOBE, C KOUTO Ce
YECIHIaBa eMUCAOHHATA CTOMHOCT, CHOTBETHO HAMAIISBA IIEHATA Ha 00paTHO H3KyMyBaHe, KAKTO |
TIpY IpOMSHA Ha TPaH3aKIHOHHHATE Pa3xome, YpasIsIBamoTo APYKECTBO € JUIEKHO Hal-KbCHO Ha
Ciie/iBalmms IeH ci1e 0100peHne Ha IpOMeHuUTe J1a HH(OPMHPA 32 TOBA IPHTEXATEIUTE HA JLIOBE
BEB QoH/Ia Ypes myOMKanus BLB HnTeprer-crpanmiara ra ®orpa nore 30 qum Opeqd Aa HallpaBy
ChOTRETHATa NoNpaBKa B [Ipocmexra.

Bb3HAT'PAKIEHWS, INIATUMH OT AOT'OBOPHUS ®OHJ

Tesu pesHarpaxnenns ce mprcHagaT oT aKTHBHTE Ha AD “Anda Muaexc MMotn” 1 Taxa xocseno
CC moeMaTr OT BCHYKH TpHTeXarenw Ha agioBe. Te ca BTOPHAT KOMHOOHEHT pa3XoiH, KOHMTO
VHBECTHTOPHTE CIICBa 1a MMAT NPE/IBH, HHBECTHPAIKA B Horosopuus dony.

Hauun Ha H3ITHCIIABAHE HA Bb3HAIPAXKICHHETO Ha YIIPQBJIHBRHIOTO APYVIKEeCTBRO

TogumuusT pasmep Ha Takcara 3a ynpasnenue Ha [I® “Anda Urnexc Umotu” e 1.5% (emsO mano
H II€T Ha CTO) OT CPE/IHOTONINHATA HETHA CTOMHOCT Ha AKTHRHTE Ha Qonga. Cpegsoroauimnara
HETHA CTOHHOCT Ha aKTHBHTE CE€ U3UUCIABA KATO OIIPENENCHATE 32 ACHA HETHH CTOMHOCTH Ha
aKTuBATE Ha DOHAA ce chOepaT U moMyueHAST cbop ce pasaenu Ha 6pos Ha AEHATE B rogunara. 3a
HepaloTHHTE HH Ce NPHeMa, U9¢ HETHATA CTOMHOCT Ha AKTHBHTE € DaBHA Ha Ta3H 34 IOCIE)HHS
paboteH fien. Br3uarpaxienneTo ce maumcisna ot YOpaBIABAIOTO JPY*ECTBO eXeqHEBHO B
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pasMep Ha 1/365 oT eHO Ha CTO OT CpeIHOrOUIMHATA HETHA CTORHOCT Ha akruBuTe Ha oA H ce
sariiaina Ha IkPBO YHCII0 Ha MECella, ClIe/[BAI Mecea, 3a KOHTO € IBJDKIMO.

llonumuxa 3a evsnazpaxcoenusma na Vnpaenasawomo opyxcecmeo

OcBen Takcara XbM VHpaBisBaimoTo APYXECTBO, OT aKTHBHTe Ha JloroBoprus GoHI He ce
H3IIAMAT TOJ HHKaKBa (OpMa BB3HATPAKNEHHS, CTHMYIIH, GoHmycu W Jpyru obnarm Ha
YupasnssamoTo J[py>KecTBO H/WiIM Ha HEFOBH CITY)KHTEIH,

HonuTukara 3a Be3HAarpaXKaeHUATa HA »Anda Acer MernmkmerT* EAJ] € mocThima Ha HHTEPHET
CTpanuniaTa Ha ApyxecTBoto www.alfafunds.com. Vmpaenssamoro ApPYKECTBO AEKIIapHupa, 4de
Komue Ha IlomuTHkaTa 3a Bb3HarpaxieHWITa WeE OBHIE IIPEIOCTABCHO HAa XapTHeH HOCHTEN
Ge3ILIaTHO HpH MOHCKBaHe.

Haunn ga H3YHMCISIBAHE HA Bh3HAT PaXKACHHUETO HA BaHRaTa-nenosnTap

Bo3Harpaxiaenuero Ha BaHKara-nienosuTap chriacHo J0oroBopa BKITFOYBA CIIEIHHTE KOMIIOHEHTH:
TaKCH 3a CBXpAaHCHME Ha (UHAHCOBH WHCTPYMEHTH, TAKCH 3a Tpanchep Ha (GUHAHCOBH
HHCTPYMCHTH, MECEYHa TaKca 33 HOTBBP)KIAaBaHe Ha HETHATA CTOWHOCT HA aKTHBHTE.

YIpaBIsBaIoTo APyKECTBO 3a cMeTka Ha PoHIa 3aIiama 3a H3BbPINBAHETO Ha APYrd GaHKOBH
ONCpanuyu TakCH U KOMHCHOHH, B ChOTBETCTBHE C JOTOBOPA M AeHCTBAMATA Tapuda 3a ycnosusra,
JIIXBUTE, TAKCUTE M KOMHCHOHUTE Ha Bankara-nenosutap.

B’BBHaI‘pa)I(I[eHI/IeTO Ce 3aIlIala A0 5-T0 9HeIo Ha MEccla, CiIeaBall Mecena, 3a KOMTO ce ABIDKHA
Bb3HarpaxeHue,

JApyru onepatuBHu pa3xoau

HpyruTe onepaTUBHM Pa3XoaH BKIIOYBAT OCHOBHH IIPOTrHO3HPYEMH ONepaTHBHU pazxonu Ha Pomnma
Karo: BCHYKM Da3sXoQH 3a JMICH3MpaHE, IpHEMaHe 3a ThProBUA Ha peryidpaH masap H
PErUCTPHPAHE Ha AAIOBETE KaTo Ge3HAINYHA QHHAHCOBH MHCTPYMEHTH — Pa3X0Jd CbOTBETHO KbBM
K®H, B®B u I, xaxTo u Bb3HarpaxJacHue 3a H3rotesiHe Ha [Ipocnekra; BB3HArPAXKICHUS U TAKCH
Ha HHBECTHIMOHHKTE Hocpexuuy, bopcara u IlenTpanans ACTO3UTap, U APYTH NOJO00HH, CBLP3aHH
¢ HHBECTHPaHe Ha aKTUBATE Ha JIoroBOpHU: (OHL; Bh3HATPAX/IEHUETO HA OJTUTOPHTE 3a 3aBEPKA Ha
TOTUIUHAS (PUHAHCOB OTYET HA Horosopuus $hoHz, pasxomauTe 3a pexnama ¥ MapkeTHHT Ha QoHja,
38 KOHTaKTH C HWHBECTHTODHTE, TEKYIIHTE TAKCH 3a HaaA30p, YIEHCTBO H JpPYrH IOJOOHH Ha
Komucusara, Bopcara u Uentpanuus nenosurap u APYTH AbPXABHH OPraHH H HHCTUTYIHH,
CBBP3aHH C JcfiHOCTTa Ha DOH/A; IPyTH PasXxou, OCOYECHH B ITpaBunatra ma ®onna 3a Heropa
CMETKa, CbIeOHH H IPYTH Pa3X0/IH, CBEP3aHH ChC 3alIHTAa HHTEPECUTE Ha IPUTEKATENUTE Ha JSTIOBE
B JloroBopuus poBA, KAaKTO U ApYTH H3BBHPE/HH Pa3X0/id, CBbP3aHH ¢ AeiinocTTa Ha Gorpa.

I/ICTOPH‘ICCKH AaHHH 3a Bb3HATPAKNECHHAATA, IVIATHMH 0T ,Z[Ol‘ OBOpHHA (l)OH,Z[

Hcropudecku nanuu 3a OnepaTHBHNTE pasxoH Ha HoroBopuus GoHL 32 NpeqUIIAYE rOTHEE MOXe
A4 HAMEPUTE B OUTHPAHWTE TOMMINHE QHHAHCOBM OT4eTH Ha J[OroBOpHUS (oHx u mocrenmH 3a
HHBECTUTOPHTE 110 Ha4KHa, onMcad B Pasnen ,,Ounancosa urdopMamus’”,
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IIPO®IJI HA THIMYHU S HHBECTHTOP

OcnoBHata rpyma HEBeCTHTOPH, KEM KOHTO € HacoueHa AeliHocTTa Ha DOHIA Ca HEBECTHTOPHTE C
AOXO/H, Ha/f CPEIHHTE 3a CTpaHaTa, ¢ X06pa HHBECTHITAOHHA KYJITypa H HOCTaBSIIA CH IPEAAMHO
CIICCTOBHM, 4 HE CHCKY/IATHBHH LM IPH B3eMAaHE HA CBOMTE HMHBECTUIHOHHH PEIMEHAS, KAKTO H
HHCTUTYIMOHAIHUTE MHBECTHTODH /ICHCHOHHM (JOHZOBe, 3ApaBHO-OCHIYPUTEIHH JIPYXKECTBa,
3aCTpaxoBaTENHH KOMIAHAH, MHBECTHIMORHH JPYKECTBA 1 AIPYTH JOTOBODHE (oH0RE/.

MnBecrunaonnusT npogyxr Ha AD “Anda Unnexc Umote” e IpeaHasHaYeH 3a Juia (TpaXaany,
(upMA, AEHCTHTYIHH), KOHTO:

® CaroTOBH Ja MOECMAT YMCPEH HHBECTHIIMOHEH PHCK;

® THPCAT MHBECTHOMSA, KOATO MOXE [ia JOHECe JI0OXOA, IO-BHCOK OT TO3H II0 GaHKOBHTE
JICTIO3KTH,

¢ KCIRdT \a HMAT CHTYpHa H 6bp3a MHKBHAHOCT, Ge3 ToBa na HapyIiaBa NOCTUTHATHS XOXO0/
OT WHBCCTHIUATA;

¢ CaTOTOBH A2 HHBECTHDPAT DAPHYIHM CPEACTBA B CPEAHOCPOYEH IIaH;
® HCKaT /ia TBepCHGHAIMpAT pUCKa Ha COGCTBERNUS ci nopreitn;
¢ HCKAaT [IapUTE MM Jia Ce YIPABJIIBAT OT NpoeCHOHATICTH Ha ¢unancoBuTe nazapwy.

Cunmrame, ue namoBere ma A® “Anda Wanexc Umotu” ca IOZIXOAAINM 33 OBNrapckm u
YXIECTpaHHE (usmdeckn iuua, GupMe u HHCTHTYIJHH, KOHTO JKEJIaAT 12 MHBECTHpPAT 9acT OT
CPEeACTBATA CH HA HUHAHCOBHTE NA3apH, B MAKCHMAIHO AMBEPCH(UIFPAH TPOYKT, P YMepeHO
HABO HA PUCK M BB3MOXKHOCT 32 IOCTHIaHE HA NO-BHCOKA NOXOZHOCT OT TA3m 1m0 GaHKOBHTE
ACHO3ATH B CPEIHOCPOUEH IIIAH.
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PAUCKOB ITPO®NI

B mosu pasoen uneecmumopume we Hamepam uHopmayus 3a moea xaxeu puckose noemam NPAKO
UnU KOCEEHO NOCPeOCmBOM NOKYNKAMA HaA Osl068e Ha “Angpa Hnoexc Hmomu”. Axo Oaden
UHEECMUMOP He € 20m06 Oa noeme me3u PUCKoGe, Me3u YeHHU KHUNCA He ca nooxooswa
UH8eCmuYuUs 3a Hezo.

Hozosopen pond “Angha Hudexc Hmomu” cmama oa uneecmupa 0o 100% om nabpanume
CPeocmea 6 ueHnU KHUCA, CELP3AHU CbC CEeKmopa Ha HeOBUINCUMUME UMOMU 6 Bvnzapua, EC u
mpemu nasapu. Ilo-eucoxuam oan na axmusume, COCHOAUWN Ce OM aKyuu, ce Cebp36a ¢ no-
6UCOKa cmenen Ha puck Ha obuyume axmueu na Ponoda, mvii Kamo UeHUume Ha MO3U GUO AKMUE
€4 C6BP3anU C RO-20N1eMU KONEOARUA, 8§ CPAGHERNE C YCHHUME KHUMICA ¢ puxcupan doxoo. Couyo
MaKa axyuume He 2apaHmMupam unnawjane Ha pedogen 200umen d0x0d nod dopmama na
ousudenmu. He cvwecmeysa CApARYUA, He 3AKYNEHUmMe AKMUSH Wie 3ana3am wuiu yeenunam
céoama cmovinocm 6v6 epememo. Ilpu cnadane na Uenume na akyuume, urneecmumopume ¢ J]®
sAngpa Huoexc Hmomu” 6uxa npentbpnenu Kanumanoeu 3azybu nopaou eucokus 0an na
aKyuume ¢ nopmepeiina na @onda.

Basicno e oa ce uma npedeuo, ue uneecmuyuama 6 oanose na Jlozo06oprun (omud ne e
capanmupana om Ovpycasama, upes Gond unu no opye mauun. Ipu ece ue 600ewa
urneecmuyuonna yen na 4@ “Aagpa Hnuoexc Hmomu” e Hapacmearne Ha cmolnocmma Ha
oanoseme 6v6 Ponda, Hama Neina CUCYPHOCHI, Ye UHGeCMUWUAMA 6 MAX HAMA Od Ce OKadce

2ybewya.
Hocnedosamennocmma ¢ npedcmasanemo na PucKogume haxmopu ompasaea surcoanemo na

useomsunume Ilpocnexma omnocno xonkpemnama um 3snauumocm 3a oeiinocmma na @onda
KoM HACMOAWUA MOMEHM, KAKMO U 66POAMHOCIIMG me Oa ce ciydam Ha npaxkmuxa.

Cmoiinocmma na danoeeme na Hozosoprua ghoro moace da 6woe Hebnazonpuamno 3aceznama
Om MHO4CECME0 (PaKmMOopu: KOHIOHKmMypa Ha nazapa na yennu KHUJICA, KAKMO U 6 OCHOGHUME
cexmopu, ¢ Koiimo wie uneecmupa ®onda; esenmyanru npoMeRu 6 pezyramusHama pamia,
cnocobnocmume na Jpyscecmeomo da ocuzypu ejpekmugHo ynpasnenue na ceos nopmdheiin, u
opyzu, Koumo ca pasznedanu demaiinno no-oony:

ITazapen puck

Bunpexu ge [JoroBoprusT hoHz me BKMIOTH B nopreiina cu cpaBHATEIHO oMM Gpoit Ipy>KecTBa,
AuBEpCAUKANUATA IIe OIPaHMIH 3aryOUTE OT JIOMIO NPEICTaBsSHE Ha HAKOH aKIHW, HO HIMA 1A TH
CIIMMUHHUPA HabJHO. IIpu npoMenn B excTosHIETO HA nazapa Ha IEeHHH KHUKa, B HKOHOMHYECKATa
¥ nasapHata cpenia, N€oBaTa aKTHBHOCT HA EMHTEHTHTE WM APYIH 3HAYHAME 3a HKOHOMMKATA U
Horosopuns Gonn haxropH, croiiHOCTTa Ha HHBECTHIIHHTE Ha DOHJIa MOXKe 1A Ce IOHWKH, a OTTaM
7la HAMAJIee U CTORHOCTTA Ha NSUTOBETE Ha HHBECTHTOPHTE.

Kpeanren puck.

Kpenuren puck — BE3MOXHOCTTa OT HamangBaHe Ha CTORHOCTTA Ha NO3ULHUATA B €IWH (PUHAHCOB
HHCTPYMEHT NIpH HCOYAKBAHM CHOHTHSA OT KPEHTEH XapakTep, CBbP3aHH C eMHTCHTHTE Ha ¢buHaHCOBH
HHCTPYMCHTH, HACPEIIHATA CTPaHa 110 GOPCOBM M M3BHEHOOPCOBH CLIENKH, KAKTO 1 ObpKaBUTE, B KOUTO
T¢ H3BBPIIBAT JICHHOCT. YNpPaBIBAWIOTO APYXKECTBO HIE CE CTPEMH J]a HAMAIH KPEAUTHHS PHCK
TIOCPEIICTBOM HAOIIO/\CHHE H aHAIW3 HA MHCTPYMEHTHTE, EMUTCHTHTE M HKOHOMHYECKATa cpena, H

TWMBEPCHDHKAIS HA HHBECTHIIHHTE.

34



Axmyanusupan npocnexm na Hozosopen gpond “Angpa Hnoexc Huomu”

CexTopen puck.

IlpeobmanaBainata 9acT oT WHBeCTHIHHTE Ha JloroBopHus (OBHA me 6BAAT B NMEHHH KHMXa,
CBBP3aHU CBC CEKTOPA ,,HEBUKUME HMOTH”. Tlopaju ToRa pasBuTHETO Ha nasapa Ha HeIBHOKHMH
HMOTH, BKJIIOYMTETHO UEHHTE HA MMOTUTE, HEHUTE HAa HACMHTE H CTPOHTENCTBOTO, HI€ HMa
onpezensm ehext Bbpxy medanbata Ha DOHAA H CTOMHOCTTA Ha HEFOBHTE HHBECTHIMY. BE3MOXKHO
© CIHO IOHMKCHNC HA IHUTE B CEKTOPA /1a HAMAJIH 09aKBAHHTE IEYANOH Ha eMATEHTHTE H IO TO3M
Ha4WH Ja OKaX€ HETAaTHBHO BJIMAHHE BBPXY LIEHATA HA LCHHUTE UM KHHXKA, & OTTaM — U BBPXY
CTOHHOCTTA Ha MopTdeitna na Donna. He e H3KmoUena BB3MOKHOCTTA Jla IMa ChTPECCHHUS U CHaj
Ha LCHUTE M NOXOMHOCTTA B ONPE/ENCHH CETMEHTH M PErHOHH. Mupoko nuBepcubummpanns
noprdeiin sa QoHzaa 1e OTPaHUYH JOKOIKOTO & BH3MOKHO 3arybuTe OT T€3W CHTPECEHHUS, HO HAMA
TapaHIiny, 9€ To 1iie 6b/ie abCOMOTHO eNMMMHEHPAHO.

JInxBugen puck

JIOKONKOTO HSKOM OT mHa3apuTe Ha IEHHH KHIDKA, B KOHMTO MHBECTHpA JpYXKECTBOTO,CA
HUCKOJIMKBUIHH, ITIPH ONPEACIEHH YCIIOBHS, MOXE Ja Ce OKMKe TPYAHO HIM HEBB3IMOKHO
YIpaBnsBamoTo ApyKecTBO [a MPOJaje HAKOH HIH BCHYKH npurexaBany oT QoHja [EHAN KHIKA
Ha U3TO/IHA LICHA B Pa3yMEH CPOK, 3a [ yCIiee a IIOKPYe HCKAHHMSATA Ha MPUATEKATETUTE Ha JSI0BE
3a 00paTHOTO MM H3KymyBaHe. TO3H PHCK € TTO-TOISIM 32 IIO-HUCKOJIMKBHIHUTE IIEHHH KHIDKA B
nopreiina na ®onna. Tosw puck me 6n1e MUHHMM3HPAH 4pe3 NOITbPIKaHETO Ha NOCTATHYHO
TOJIAM IPOLICHT IMKBH/IHH aKTHBH B TopTdeiina Ha Ponna, KakTo n 9pe3 MPUEMAHETO Ha CHELMATHA
IpaBuia 32 THKBUIHOCTTA Ha JIoroBopHus GoHI.

HomaTnuecku puck

ITonuTHYeCKHAT PHCK € CBBP3aH C BBH3MOKHOCTTA OT BLIHMKBAHE Ha BBTPEITHOMOMTHIECKH
CBTPECCHHA, B PE3yATaT HA KOMTO JHa HACTBIAT HEGIATONPHSTHM IPOMEHH B CTOIAHCKAaTa
KOHIOHKTYpa. Ilono6Hu HeGmaroupusTHE mpoMenn 6mxa ce OTpa3sHIH M BbpXy IeyanbaTta Ha
/IPYIKECTBATA, B KOUTO MHBECTHPa POHMA, KAKTO H B [1a3apa Ha NEHHH KHIKA KaTO IISU10.

PerysaTuBen puck

To3u puck e CBEP3aH ¢ BB3MOKHOCTTA PerylaTHBHATA PaMKa BHE3AIIHO [a CE IPOMEHH M B PE3YJITaT
Ha TOBA /ia C¢ IPOMEHH HEOIaronpusTHO Cpeata, B KOSTO paGoTAT ApY’KECTBATa, & HHBECTHTOPHTE
Aa moHecaT 3ary6u. Ilomactosmem meuan6ara mHa “Anda Hnnexec VMoTH”, mpomsxoxmama ot
TEPTYBaHe C LCHHH KHWKA, HE Ce obnara ¢ KOPHOPAaTHBEH JaHEK. (BXK. Janbuen pexum).
IIpomsHara B faHBYHUTE 3aKOHM, KAKTO M Ha APYTH MPUIIOKAMH 3aKOHH W HOPMATHBHH aKTOBE
MO3Ke 1ia C¢ OTpasu HeOIarONpHsTHO BEPXY GHHAHCOBHTE PE3yIITATH Ha HoroBopuus ¢onz.

JIuxBeH puck.

EBEHTyaJIHOTO HapacTBaHE Ha JIMXBECHUTE HIPOLNCHTH CE OTpa3qaBa HCGJIal"Ol'IpI/ISITHO BBPXY CEKTOpa
» HCABUXKNMU I/IMOTI/I”, TBI KaTO TaM Ce M3MO0JI3Ba SHAYHUTEJICH IIPONEHT 3a¢MHA CpeacTBa. Hopa;m
TC3U IIPUYHHHA € BEIMOXKHO JIa UMa NICPpHOU, HAIIPHUMED IIPH ITIOBUIIABAHE HA JINXBEHUTE
IIPOLICHTH, KOTaTO MOXE 11a Ce OYaKBa U Clian B IIEHATC HA MIPAUTEKABAHUTE OT I[OI‘OBOPHI/U[ CDOHII
OCHHU KHHXKA.

Nudaauuonen pack

Epenryanen prcr Ha HH(IanuATa MOXe I3 ,.u3a/e’ 3HaYMTeNHa 4acT OT pealHHs JOXOA Ha
NpUTEXaTeauTe Ha AsnoBe or ®orpa. Karo mporuBoneiictere Ha To3M PHUCK, TojiiMa 4acT OT
CpeacTBaTa Ha GpoHza e GbAAT MHBECTHPAHE B KUK HA ZPY’KECTBA C OCHOBEH aKTHB HEABMIKHMH
HMOTH, KOHTO CC CUMTAT 32 SAHH OT Hail-3alUTCHUTE CPElTy BIMAHHETO Ha vHpIanMATA.

Oneparusen puck
OnepaTvBHEAT PHCK Ce OTHACS /10 PACKA OT 3ary0H WM HETATHBHO BIMSHHE BBHPXY NAEHHOCTTA Ha
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DoHa, TOPOJCHA OT HENPABUIIHA HITH Hee(PeKTHBHA BBTPENIHA OPraHU3anHs Ha YipaengBamoro
Apy>xecTBo. To3H puCK ce orpaHHYaBa OT IPHETHTE U CTPHKTHO CIIa3BaHH IPaBUIA, OTPAHHYECHHAS
AOCTBI 10 HHPOPMAIMsI, TOKYMEHTH H H3BHPLIBAHATE OICPaTMBHM IIPOLECH CaMO Ha OTOPHU3MPAHH
CIIyXXMTeM Ha YIIPaBISBAIIOTO APYKecTBO. He3aBHCHMOTO M CaMOCTOSTENHO yIpaBIeHHE Ha
HHBECTHIHOHHHS MOPTQEin ce Habmomasa u KOHTpPOJIMpa OT oTAen “BhIpemeH KoHTpon” Ha
YnpasnsgBamoro apyxkectso. Taka ce TapaHTHpa aBTOHOMHOCTTA HAa HAIPAaBCHHTE MHBECTHLNH U
pabotara Ha DOHJA B MHTEpPEC HA IPUTEKATENHTE Ha JSII0BE.

Banyten puck

Twit xato GBATapcKUAT NIEB € pUKCHpaH KBM €BpoTO mpH CchoTHOWeHHe 1 EUR = 1.95583 js.,
APYKECTBOTO HE HOCH CHIIECTBEH BATYTEH PUCK IPY HHBECTHIHHTE CH B JICBOBE W eBpo. Taxss 6u
Oun HanHNe eqUHCTBEHO IpH 0Ge3UeHka Ha JieRa CIIPAMO €BPOTO, KOETO Ha TO3H €Tal CINTAME, I&
© MajIko BepOATHO. BallyTeH puck chINeCTBYBa M NPH MHBECTHPAHETO B aKTHBH, ICHOMHHHUPAHU B
A0NIapH MM IPYTH aKTHBH, PAsIMYHH OT JieBa H €BPOTO.

Jpyra cucreMHHu pacKoBe

EpenTyanuu GencTRs, aBapuy HIH TEPOPYUCTHYHH aKTOBE Ca ¢axropn, kouTo Morar na KoBenaT 10
SHAUMTENHH 3ary0Om. IlocmencTusTa ca TpymHO HMpEeNBHAMMH, HO NOCTBIBT oo mHbOpMaIHs H
TPHTIATAHETO Ha CHCTCMA 32 NPOTHO3UPAHE M ACHCTBHS B CKCTPEMHH CHTYALMH CA BH3MOMHH
HauMHA 34 MUHMMH3HPAHE Ha OTPHUATEITHHAS €(EKT.

CirenBa fa ce uMa npeasus, ue cTOHHOCTTA HA LIOBETE HA HMorosopHus ¢goun u 70X0abT 0T
THX MOTaT /1a ce MOHMKAT, Ne4aJ0aTa He € TAPAHTHPAHA H BCEKH HHBECTHTOP IOEMA PHCKA
A2 He BE3CTAHOBM HHBECTHIIHATA CH B IbJIeH pasmep. HHBecTHUMKTE B As10Be Ha AD “Anda
Hupexce AmMoTH” He ca rapanTupany ot AbpxKaBaTa, rapaHIHOHEeH (OB HIIM O APYT HAYHH,
IlpenxoanuTe pesyiaraT ot meiiHocTTa Ha Mlorosopuusi GpoHn HAMAT BpPB3KA B GhaemuTe
P€3YJITATH OT HEroBaTa JefHOCT.
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PHHAHCOBA HHO®OPMAILUS

l'omammmre ¢umancoBn oTuern 3a OpefXONHATE TPH (HHAHCOBH TONMHH, OTYETHTE 34
YUPABICHACTO, OJMTOPCKATE JOKIAAM, KAKTO H MEKIHHHHTE (QHUHAHCOBH OTYECTH ca Ha
PasIOIOKCHAEC HA HHBECTHTOPHTE Ha ajipeca Ha V][ “Anda Acer MerumErMEBRT” EAJT-rp. Cogms,
yi. Kpakpa Ne 18 u ma CIICKTPOHHATa My CTpaHANa - www.alfafunds.com, kakTo 7 Ha CTpaHHMIIaTa
Ha KOH - http://www.fsc.be u ce IIPENIOCTABAT HA MHBECTUTOPA Ha TPacH HOCHTEN IPH [IOMCKBAHE
38CHO C TO3M MPOCHEKT.
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HJAHBYEH PEXHAM

Ilo-momy e mpencrasen obumsa marpuen pexuM Ha JI® “Anda Usnexe Umoty” u Ha ODHTEKATEIUTE Ha
AATIOBE OTHOCHO NOXOIHTE HM OT CHENKH C HIOBETE Ha DoHza, CHIIAcCHO NEHCTBAMOTO KEM [aTaTa Ha
T03 IIpocnexT Jannuno 3akoHOAaTeNCTRO. B HaH-N00Bp MHTEpEC Ha NPHTEXATETUTE HA ILIOBE M Ha
BCHKM MHBECTHTOPH, € A4 CE€ KOHCYJATHPAT [0 TE3H H APYT¥ IaHbYHH BBUPOCH C NaHBTHW €KCIICpTH,
BKJIOYHTCIHO OTHOCHO JaHBLYHHS e(EKT, B 3aBHCUMOCT OT TAXHATA KOHKPETHa CHTYaIIHA.

Kopnopataeno gannamo o6aarane a AP “Anda Hapexe Hmorn »

Ceraacro wn. 174 or 3akona 3a KOPIIOPaTHBHO IIOHOXOJHO OGjaraHe, KOJEKTHBHHTE HHBECTHIMOHHU
CX€MH, KOHTO Ca JONYCHATA 3a MyOIMYHO Mpenjiarase B Penybmuxa Brirapus (kaxeato e AD ,Anda
Hnnexc UMotu®), He ce obarar ¢ KOPIIOpaTHBEH JaHEK.

OO0aarane noxoaure ma HpHTEXATEAHTEe HA ALIOBE OT PoHKA

Hernmst noxox or meBecTHpaHe Ha aKTHBUTE Ha H® “Anta Uunexc Umota” ce OTpassiBa B HapacTBaHE
Ha HETHATA CTOHHOCT HA aKTHBHUTE HA Horosopuus ¢orxn, a orram u BBPXY CTOHHOCTTA Ha JANOBETE OT
®onyia. Thif KaTo CHITIACHO CBOHTE Hpasuna, 1P “Anda Uagexc Umora” me PasMpPEaeIs OXOH MEXIY
HHBECTUTOPHTE, NPHTEXATeTMTe Ha NIoBe or MOHZA MOTaT a YCBOAT YBENIMYeHaTa CTOHHOCT Ha
HHBECTHIEATA CH OOJ (hopMaTa Ha KANTMTAJI0BA ITeYaGa (monoxmwreNHa pasuKa MeXIY OpojaKHAaTa I[eHa
U [IeHATa Ha IPUNOCHBAHE Ha JUIOBETE), T.C. KaTo TpoanaT mpuTexXaBaHATE OT TAX ALIOBE 0GPaTHO Ha
®onza nin Ha ApyTo nHe.

HaHbK BLPXY KAMTAI0BaTA MeTan6a

HO-I(OJIY € IIPpCACTaBEeH AaHBIHMA PCKHM OTHOCHO KallHTANIOBATA neuaita B 3aBHCHMOCT OT Pa3sIHYHHUTE
KaTeropuy IoJayd9aTeid Ha JA0X0Ha noxg Q)opma'ra Ha KanuTaloBa medgainda:

HanaLuHo o6naraHe Ha MecTHHTe $mugeckn anna

Hoxomure or caenxu ¢ amose na domga (peaym3mpanara KanuTanOBa nedanta) He ce obnarat, korato
TOJyqaTen Ha MOXOHAa ca MECTHH (m3mdecku mmua (wr. 13, an. I, m 3 6v66p § 1 m Il om
Honvrnumennume pasnoped6u na 3axona 3a Oanvyume 6vpxy Ooxodume mua pusuneckume auya —

»3ADT”).

Nanbuno obiarane Ha pusmgeckn JIMIR, YCTAHOBEHH 33 AAHBYHH LEIH B TbPXKABA—LIeHKka Ha EC
HJIH B pyra AbpaaBa-djaenxa ga EUTI

Hoxomure oT caenku ¢ naose Ha domngma (peammsapanara KanmTanoBa nedanba) He ce o6narar, Koraro
IoTydaTen Ha AOXOAA c2 (PM3MYECKH JHIA, YCTAHOBEHH 33 NAHBYHH OETH B AbPiKaBa — WICHKA Ha
EBponeficxus chr03 W B Ipyra XBpxaBa — WICHKa Ha Esponeiickoro mxorOMIYECKO IPOCTPAHCTBO (4.
37, an. 7eveep. un. 13, an. 1, m. 3 3D

Masnuno obnarane ga gpu3ageckn JIHI2, YCTAROBEHH B TPETA AbPKABa

Hoxomute ot caenxw ¢ asmose Ha Donja (peannsupanara KamuTaIoBa nevan6a), KakTo H H306mo ¢
(uHaHCOBY akTHBH, mONydeHH OT husmIecKH M OT TpeTH ABPXKABH, H3BBH rOPENOCOYCHUTE (MECTHH
3a brrapus, ycranoBenw 3a JaHbYHA meTH B AbpraBa-unedka Ha EC um B fpyra gupxaBa-wienxa Ha
EUI), ce o6narar ¢ okOHJaTeNeH NaHEK B pasMep Ha 10% Brpxy obnaraemus noxon (un. 37, an. I, m. 12
uun 46, an. 1 34DJI).
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Crnensa na ce MMa mpeiBHA, 4e KOraTo B crmoronba 3a m3Gsreame Ha JBOMHOTO AAaHBYHO OOJaraHe
(.,CUN10”) Mexay Peny6nuka Brirapus (Pb) u cTpanata Ha TMUETO — MONyYATEN HA TOXOA HIIH B Ipyr
MEXKIYHAPOJICH TOTOBOP, BIA3BN B CHIA, patudumupan ot P u o6Haponsan B ,,J[spxasen BECTHHK”, ce
CBHABPXAT PasTopeaOy, pasIAdHy OT pasnopendute Ha 3JDJI, ce npriara ceorsetHata CUIAJO umm
MexyHapo/ieH norosop. Ilponenypara no npunarane Ha JaHBYHATE 0OTEKICHES 3 4y)KIECTPaHHH JIALA,
IpeBUacHY BBB Bie3md B cuita CUJJIO, e ypeneHa B riaBa mecTHameceTa, paszen III ot Jansuno-
OCHMI'ypHTEIHHUS IIporecyaien koxaexce (,JJOITK™).

MaHb4HO 061araHe HA MECTHH IOPHANYECKH JHIA B TyKICCTPAHHH OPHAHYCCKH JUIA 0T MACTO HA
cTonmaHcKa AefiHocT B Pemy6inka Buarapus

Hoxonute 0T caenku ¢ msaoBe Ha Ponna (peaymsvpanara KanuTanosa neyan6a) He ce 06Jarar, KOraTo
TIOTyHaTell Ha A0X0/1a € MECTHO IOPHANYECKO JIMIE MM IY>KIECTPAHHO IOPHTHIECKO JHIE Upe3 MICTO Ha
CTOMAHCKA NeHHOCT B BBirapus, Mid mo-TouHO ¢ TE3W MOXOMHA Ce HAMAlsBa CYECTOBOAHUSA (PHHAHCOB
PE3YJITAT Ipy ONPENETAHE HA NaHBYHHUS GUHAHCOB PE3yIITAT HA Te3d IUNa (wi. 44, ar. I 6ve ép. § 1, m 21
om Jlowennumennume pasnoped6u na 3KI10).

Cnensa na ce mma npeBun 06ade, ue TPy 3ary6a oT CAENKH ¢ JSUI0BE, Te3H JIMIIA 1€ CIeABa a YBEMIaT
CYETOBOJIHHSA CH (PMHAHCOB PE3Y.ITAT C OTPHIIATEIHATA PA3IIHKA MEXITY IPoJakHaTa U pu00HBHATA IIEHA
Ha JITOBETE, T.¢. 3arybara He ce oTuHTa KaTo pasxon (w1 44, an. 2 3KIIO). Korato msnosete ca Opuao6HTH
Ha Pas/uiHH IICHU ¥ BIOCIIENCTBUE Ce IPOJABA ACT OT TAX, KaTO He MOXKE Aa OBJIe IOKA3aHO KO OT TIX
C€ IpozaBar, LieHaTa Ha MPUIOOUBAHE Ha JIUIOBETE € CPEHO MpETerieHaTa eHa, oIpeziesieHa Bb3 OCHOBA
Ha IIeHaTa Ha NPU0OMBAHE Ha IEPXAHUTE JULIOBE KbM MOMEHTA Ha [POLAX6aTa.

/laHBYHO 06/1araHe HA Yy K/AeCTPAHHA IOPHINIECKH JTHIA

Hoxomure oT caenku ¢ asaaose Ha Mouma (peaymsnpanara KaluTanoBa ne4anta) He ce o6raraT ¢ JaHbK
npu u3TOYHHKA (4. 196 66 6p. § 1, m. 21 om [Jonvanumennume pasnopeobu na 3KI110).

3agsmrenue 3a npegocraBsane Ha mEGOPMALHS OT CTPaHa HA YHpPaB/IABAMOTO APY/KECTBO

Yupaenssamoto JIpyKecTBo € ITBKHO Ja IPEeAOCTABS HA M3ITBIHATEHAS aupexTop Ha Hanmoramnara
areHuus 3a npuxomute (,HAII®) uadopmanusta no wr. 1426 or JlaHBIHO-0CHTy pHTEHHES TpOoNeCyaleH
KOZEKC, B CpoK 210 30 f0HH Ha ro/MHATa, CITe/Balla TOIMHATA HA H3IUIAIAHETO HA TOX0/A.

YTIpaBIsBaIOTO APYKECTBO € UIBXKHO J1a penocTass va HATT u uHbopmanusTa 10 4i1. 73 30MJI B cpok
10 28 (eBpyapu Ha TOAMHATA, CIE/BAIIA TOQMHATA, 33 KOSTO CE OTHACS.
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JMaTta Ha ny6nnkyBaHe Ha aKTyam3HpaHug npocnekt: 11.02.2020 r.

Hony4asare Ha nonbIHETENHA HEpOPMANHS 32 H® “Anda Munexc Umotr”, KakTo u Ge3maTHo
IIPEAOCTaBAHE HA BJIHUS [IpocieKT i Ha mocIe A My6IMKYBaH MO/HIIEH | MECTMECEYeH OTUCT Ha
®oHza, IpH IIOUCKBaHe OT CTPaHA Ha HHBECTHTOPUTE, MOXKE Ja C€ OCBIIECTBH 0T Y /I “Anda Acer
Menumxmeat” EAJT B oduca Ha JlpyxecTBoTO: rp. Copma 1504, yi. ,,Kpakpa“ Ne 18 Ten.: (+3592) 42
10 513, nuie 3a KOHTAKTH: I'eprana Mumuesa, ot 9:30 g0 17:00 4., B 0pHCHTE, TOCOUEHHN Ha IOCTe/HATA
CTpaHMNa Ha MPOCHEKTa, KakTo M Ha MIHTepHeT cTpanuiaTa Ha HoroBopuus dbony

— www.alfafunds.com.

IOpu Karanos

Honynoamucanoro e, B Ka4ecTBOTO My Ha TIpSACTaBIABAINO YNpPaBIABAMOTO JIpyXecTBO, C
Tnozmuca cu, nonoxed Ha 11.02.2020 r., neknapupa, ge IIpocnexTsT OTroBaps Ha N3UCKBAHHUATA HA
3aKOHa.

3a Ynpaenneawomo Jpyscecmso YAngpa Acem Menuoycmonm?” EAR,

oelicmeauio 3a cmemxa Ha

Hsnvanumenen dupexmop

O®HUCH, B KOHTO CE IPHEMAT ITOPBYKH 34 DOHJIA:

p. Codmn 1504,
yi. Kpakpa Ne 18
pab. BpeMe: oHeAENHNK — eTHK 9:30-17:00
Tel: (+359 2) 42 10 513,
aam@alfafunds.com
I'eprana Mumesa
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