ALFA

Noautuka
3a NOCTUraHe Ha Hait-A06bp pe3yAnTaT 3a KAMEHTa NPU YpasaeHUe Ha
uHausuayaneH noptdeiin 6es cneumantu HapexaaHuus Ha YA, ,,Anda Acer
MeHnaxmbHT EALL

HacToAwara nonutnka e npueta Ha ocHoBaHue 4n.139, an. 7 ot Hapepba Ne 44 o1 20.10.2011 r. 3a
M3UCKBAHUATA KbM AEWHOCTTAa Ha KONEKTUBHWUTE WHBECTULMOHHM CXemM, YNpaBassawmTe
APYXeCTBa, HauMOHaNHWUTE WHBECTULMOHHU GOHAOBE W NULATA, YNPaBNABAWM aNTepHATUBHM
UHBECTULWOHHK doHgose (Hapepba Ne 44), 8bB Bpb3Ka € un. 3, an. 3, 1. 2 ot Hapen6a Ne 38 3a
U3UCKBAHUATA KbM A@MHOCTTa Ha UHBECTMLMOHHUTE NocpeaHmnum (Hapen6ba Ne 38).

B Hacroswara noautuka aymure ,YAI”, o3HauaBaT ynpasnssawo apyxectso (YA) ,Anda Acer
MeHugmbHT” EAL

HacroAwara nonntuka ce npunara camo OTHOCHO AOBEPUTENHOTO yNpaBaeHWe Ha nopTeinm Ha
KnueHTn Ha Y/l no Hawa cobcTeeHa npeneHka, 6e3 cneunanHu HapexgaHna oT CTpaHa Ha KAneHTa.
B cnyuaunte, Korato pasame HapempaaHUA [0 MHBECTULMOHHMW MOCPEAHULM, KAaKTO € ONUCaHo no-
AONY, HNe eAUHCTBEHO C/IeAMM 3a CNa3BaHEeTO OT TAXHA CTPaHa Ha HacToALATa NOAUTHUKA.

fpU M3NBAHEHMETO HA HAPEeMAAHMA 3a MOKYNMKA WAKM Npogamba Ha LeHHW KHWXa U apyru
GMHAHCOBM WHCTPYMEHTM 3a CMeTKa Ha KAMeHTH ,Anda AceT MeHUAKMbBHT EALN paea
HapeXAaHnATa cU A0 MHBECTULUMOHEH NoCcpeaHuK/um, nocoveHn B Mpunoxenve 3 uau ao apyr
WHBECTULMOHEH NOCPEnHNK, KOWUTO:
® e imueHsnpaH ot KomucuaTta no puHaHcoe Hapsop (KOH), uneH e Ha Bbarapceka
doHposa 6opca — Codua Afl (B®B) u Ha LieHTpanen genosutap ALl (L) v ¢ Koiito
APYXECTBOTO MMa CKAKOYEH AOrOBOP, NPU YC/I0BUE Y€ TO3U UHBECTULLMOHEH
nocpesHuK OTroBapA Ha HOPMaTUBHUTE U3NCKBAHMA U pa3nonara ¢ Heobxoaumure
CNOpasymMeHnA 1 MexaHU3MM 3a U3MbAHEHUE Ha HAPEXAAHWATA;
® B C/ly4all Ha M3NbAHEHWE Ha HapeXAaHuA B YyK6UHa, OTroBapA Ha CXOAHM ¢
n3bpoeHuTe No-rope KPMTEPUM, NPUNOKUMU OTHOCHO BBATAPCKU UHBECTULMOHHM
nocpeaHuuMU, U Npu cnassaHe Ha M3UCKBaHETO Aa pa3noAnara ¢ Heobxogumure
CNOPasyMeHUA U MEXEGHM3MM 33 U3MbAHEHWNE Ha HAPEXLAHETO, BKAIOHNUTEAHO
Hann4me Ha NULEH3, YEHCTBO Ha onpeaeneH peryanpaH nasap, MHOrocTpaHHa
cucTema 3a TbproBUA U UHCTUTYLIUK, KOUTO OCUTYPABAT KIUPUHT U CETLAMEHT No
CK/IIOYEHU CAeNKM.

1. YcnoBua no nanbAHEHME Ha HapeKpaHUA
To3u DOKYMEHT e NnpeaHasHayeH Aa NpesocTasm MHPOPMAaLMA, Ha KMEHTA, OTHOCHO
NOAUTUKATA U NpoLeAypaTa 3a U3NbAHEHUE HA HAPEXKAAHNA B CbOTBETCTBUE ¢
AWUPEKTUBA 2002/87/EO HA EBPOMEMCKWSA NAPJIAMEHT U HA CbBETA ot 16
Aekemspu 2002 roguHa OTHOCHO AOMBAHUTENHUA HAA30DP Ha KPEAUTHUTE MHCTUTYLUM,
3acTpaxosaTtesiHuTe NPegnpUATUA N HAa MHBECTULMOHHUTE NOCPeaHULM KbM eAnH



$UHAHCOB KOHTNOMEPaT U 3a U3MeHeHUe Ha [inpekTuemn 73/239/ENO, 79/267/EV0,
92/49/ENO0, 92/96/ENO, 93/6/EUO n 93/22/EN0 Ha CbeeTa 1 AUPeKTUBM 98/78/EQ n
2000/12/EO Ha EBponeickua napnameHT 1 Ha CbeeTa, 1 BbBeaeHa B bb/irapua cbe
3aKoHa 3a nasapuTe Ha GUHAHCOBU MHCTPpyMeHTH (3MDU). B gelicTeunaTa cv no
ynpaeneHue Ha uausuayaned noptdeinn, Y/ ,,Anda Acetr MeHnambHT” EAL we ce
NPUAbpHKa CTPUKTHO KbM U3UCKBAHUATA Ha Te3M aKToBe.

CbraacHo un. 131 n un. 132 ot Hapeg6a No44 3a MsncksaHMATa KbM AEHHOCTTa Ha
KONEKTUBHUTE UHBECTULMOHHM CXEMM, YNPABAABALLMUTE APYIKECTBA, HALUOHANHUTE
MHBECTULMOHHU POHAOBE M IMLaTa, YNPABAABALLM aNTEPHATUBHN MHBECTULMOHHM
doHpose (Hapeaba Ne 44), YA ,Anda AceT MeHMIKMBHT” EAL] we:

® TpeTupa CnpaBea/IMBO HErOBUTE KAMEHTH C MHAWBUAYANAHW NopTdheinu;

* cbbnoaaBsa CTPMKTHO Aa He NOCTaBA MHTEPECHUTE Ha KOATO M Aa e rpyna Ha Aanose/
KNMEHTU C UHAUBUAYANHU NOPTHENNN Haf UHTEPECUTE Ha APYra rpyna KAUEHTH C
WHAUBMAYanHWU nopTdhennn;

® npunara NOAXOAALLM NOAUTMKW M NPOLLEAYPH, MMALLM 33 LN Aa NPeaoTBPaTAT
3noynoTpebu, 3a KOUTO OCHOBATENHO MOMKE 3 Ce O4aKBa, Ye LLE 3aCerHaT CTabuAHOCTTa
W MHTerpuTeTa Ha Nasapa;

¢ M3BbLPLUBA AEMNHOCTTA CU MO HAYMH, KOWTO LLE NPeAOTBPaTV HAYMCAABAHETO Ha M3MINLLHM
pasxoam 3a KIMEHTUTE C MHAUBUAYA/IHN nopTdennu;

® nonara Ab/KMMAaTa rpuxa npu n3bopa 1 Npy TekyLWMA MOHUTOPUHT Ha UHBECTULMUTE,
KOWUTO BUHaru TpA6Ba Aa € B Hal-406bp UHTEPEC Ha KAUEHTUTE C MHAMBUAYANTHU
noptoennu.

2, NMpunoxxeHune

3afib/KeHUATa 3a 4O06PO M3NBAHEHWE Ce N3MbAHABAT MO OTHOLEHME Ha HAKOU UHCTPYMEHTH,
onucaHu B lpuoxkeHne 1, KOUTO APYKECTBOTO KYNYBa MM NPOAABa, Ype3 OTOPU3UPAHUTE
MHBECTULIMOHHM NOCPEAHUUY, B NpoOLIeca Ha yNpaBneHUe Ha KAMEHTCKUA noptdeiin.

3. 3aabakeHMe 32 NOCTUraHe Ha Hali-ao6bp pesyaTaT

a) Nocruraxe Ha Haif-Ao6bp pesynTtar

MNpu AoBEepUTENHOTO YNpaBNeHne Ha HAMBUAYANEH NOPTHENN Ha KnneHT 6e3 cneumantu
Hapexpaanua Y[ ,Anda AceT MenugmbHT” EA] We npeanpuema BCUHKM pasyMHU AeMCTBMA 3a
NOCTUraHe Ha Hai-A06bP Bb3MOMKEH PesyaTaT KOraTo MHBECTULLMOHEH NOCPEAHUK N3MbAHABA
HapexaaHe 33 CMETKa Ha KNIMEeHTa, C1e4M 3@ Ka4eCTBOTO Ha U3Mb/IHEHWE OT HeroBa CTpaHa, KaTo
B3ema npeasug, paktopute, nocoyeHn B 1. 3, 6. ,8” U ,3“. MOPbUYKUTE Ce U3MbAHABAT Ha MEecTaTa,
onpeaeneHu Bb3 OCHOBA Ha GakTopuUTe U KPUTEPUMUTE, NOCOYEHM B T. 3, 1, “a” u “e”.
OTOpU3MPaHNTE NHBECTULMOHHM NOCPEAHMULM LUE U3MBAHABAT BCUYKM MOPBLUKM € NpeameT
BCAKaKBW GUHAHCOBM MHCTPYMEHTH, nocoyeHu B Mpunoxenue 1. YA ,Anda AceT MeHUAKMbHT
EAJl e nonara ycunma 3a nocturaHe Ha Hain-po6pus pesynTaT U Wwe ceAun 3a NOCTUraHeTo Ha
TaKbB Pe3ynTaT OT UHBECTULMOHHWUTE NOCPEeSHULM NPU USMBAHEHUETO Ha CAENKUTE, OCBEH aKO
KAMEHTDHT e npuemsinBa HacpelyHa cTpaHa.

6) PuHaAHCOBM MHCTPYMEHTH
YA ,Anda AceT MeHnpkmbHT” EAJ] Wwe MHBECTUPa CPeaCcTBa Ha CBOUTE K/MEHTU B MOCOYEHUTE B
MpunoxeHne 1 PUHAHCOBU MHCTPYMEHTH.

8) ®akTopw, onpegenawm usbopa Ha GUHAHCOBU MHCTPYMEHTH
Mpu popmmupaHe v ynpasneHme Ha nopTdeiina Ha KAMEHT U B3EMaHe Ha MHBECTULMOHHM
peleHus, YnpasnaBaloTo APYKeCTBO onpeAena Kou KaTeropum pUHaHCOBM UHCTPYMEHTH ca



noAXoAALWM B CTPUKTHO CLOTBETCTBUE C HEFOBUTE MHBECTULMOHHUTE LLENN, CTPaTernsa U pUCKOB
npogun.

r) ®akropu, onpeaenawm nsbopa Ha MACTOTO Ha M3MbAHEHUE
C uen nocturaHe Ha Hail-po6bp pesyntar, VI ,Anda AceT MeHngxmbHT” EAJL B3eme npeasua, u
cneau fanu oBnacTeHUTE MHBECTULMOHHU NOCPeSHULY B3emaT nNpeasnus, (AO0KONKOTO @ OTHOCMMO
¥ noAaxoAawo), cnegHute GpakTopu Npu n3bop Ha MACTOTO 3a U3MbAHEHUe:
® Bb3MOXKHaTa LLeHa M NUKBUMAHOCTTA, [OCTLNHA NPU TaKaBa LeHa;
® pa3xoAuTe, CBbP3aHU CbC cAesKaTa (T.e. Bb3HArpaMaeHMATa U TaKCUTe 3a U3MbAHEHME Ha
nopbyKaTa Ha AaAeHO MACTO, BK/. U Te3M 33 KIMPUHT N CETLIMEHT), KOUTO KAUEHTBT Lwe
noeme MpsAKo Uan HenpaKo;
¢ 6bp3KnHaTa Ha U3NbAHEHME Ha NopbYKaTa Ha AaAeH nNasap;
® BEPOATHOCTTa NOpbuKaTa ga 6bAe U3NBAHEHA U CETLAMEHTLT N0 HeA Aa NPUKAoUM (T.e.
NVKBMAHOCTTa Ha AafeH NPOAYKT Ha nasapa);
® cnocobHOCTTa Ha MACTOTO @ Npeaaara U3Nb/IHEHUE Ha CNOMHM NOPBYKK;
® YC/I0BUATA 3@ KNMPUHT U CETL/IMEHT;
® BCAKAaKBMA Apyrn CboOpa)KeHWs, KOMTO MMaT OTHOLWEHUWE KbM M3MbAHEHUETO Ha
HapeXAaaHuAaTa Ha Y/l BbB Bpb3Ka € yNpaB/AeHUETO Ha nopTdelina Ha KNueHTa.

OTHocuTeNnHaTa 3HAYMMOCT Ha Tesn QakTopyu Bapupa B 3aBUCMMOCT OT BMAa Ha pPasNMYHWUTE
$GUHAHCOBU MHCTPYMEHTM.

3a HenpodecnoHaneH KAMEHT BbB GUHAHCOBMA CEKTOP UEHaTa M pasxoaute OBMKHOBEHO ca
onpefenAly NpU OLEHKaTa Aanu ce Nnoctura Han-g4obbp pesynTat, makap dYe u apyru daktopu
MOraT Jja UMaT NPMOPUTET, Tbit KaTo morat Aa 6bAAT CPeACTBO 3a NOCTUraHe Ha Hail-aobpa LeHa.
3a npodeCMOHANHMA KNMEHT LieHaTa U Pa3XoAUTE 33 OCbLLECTBABAHE Ha CAENKaTa CbLLO ca OT Hal-
ronAmo 3HaveHue, Ho Y[ ,Anda Acet MeHugxmbHT” EAL B3ema npensug v ciegm
MHBECTULMOHHUTE NOCPeAHMUM A3 B3emaT NpeaBuy, AOKONKOTO € NoaXoAAlL0, N BCUYKM Apyru
OTHOCUMK 0DCTOATENCTBA, BKAIOYMTENHO, 33 A3 NPELeHMM Aanu € Bb3MOXKHO NOCTUraHe Ha no-
Aobpa ueHa. Haii-nobpa ueHa npu M3nbaHEHWE Ha NOPbuKa ,Kynysa” O3HavaBa Hall-HMCKaTa
Bb3MOXHA LEHA M pasxo4n No U3MbAHEHME Ha CAE/KATa, KOraTo Te He Ca BKAIOYEHW B LeHaTa.
O6patHo, npu nopbyka ,Npogasa”, Hail-4o6bp pesynTaT wWe 6bhe NOCTUrHAT NpU Hal-BUCOKaTa
Bb3MOXHA LieHa cnea npucnagaHe Ha Pa3XxoauTe 3a KAWeHTa.

B cnyyait ye e HanMLLe CamMO €HO MACTO, KbAETO NOPbYKATa MOXe fa 6bAe M3NbAHEH], CUUTa Ce,
Yye e NOCTUrHaT Hail-A06bp pesynTaTt NpU U3NBLAHEHUETO W Ha TOBa MACTO.

Hait-no6poTo nsnbaHeHWe Ha NOpbUKaTa € NPOLEC, HO He € rapaHTUpaH pesynTtar. ToBa 03HayaBa,
4e KoraTo MHBECTULMOHEH NOCPeHUK A N3NbaiHABa, YA ,Anda AceT MeHnakMbHT” EAJ]l npaBu ToBa
U cneam CboTBETHUAT MHBECTULIMOHEH NOCPEAHMK Aa FO NPaBK B CbOTBETCTBUE € Ta3W NOAUTHKA, HO
HAMa rapaHums, Ye Han-pobpata ueHa we 6bae NOCTMIHATAa Npu BCAKaKBM OGCTOATENCTBA; Npu
BCEKM OTAeNeH cayyail uma $aKkTopu, KOMTO MoraT Aa f0BeAaT A0 Pas/MyYHM pesynTati npu
OTAENHUTE CAENKN.

B 4ajeHun cnyyam Tesu npaeuna HAMa fa Ce NpUAaraT, Kato Hanpumep NpM roaemMu nasapHu
CbTPECeHNA U/MAKM NPU BBTPELIHN UK BbHLIHW CUCTEMHMW aBapuM, KOraTo Bb3MOXKHOCTTA Aa Ce
U3NMbAHU NOpbUKaTa HaBpeme (MAU M3061L0) MoXKe fa ce OKaxe NbpBocTeneHeH dakTop. B cayyaii
Ha nospeau B cucTeMaTa € Bb3MONKHO HUE U/UAW MHBECTULMOHHUTE NOCPEedHULM Aa HAMame
A0CTbN A0 KOETO M Aa € MACTO 33 U3MbAHEHUE,

A) Kputepum 3a uanvaneHuero
Y4, ,Anda AceT MeHnpmbHT” EAJl B3ema npegsug, U chefu MHBECTULMOHHMTE NOCPEAHUUM A3
B3eMarT npeasua onpeaesneHn KpUTepuu, 3a Aa onpeaenn OTHOCMTENHATa 3HAYUMOCT Ha paKkTopuTe



3a n360p Ha MACTOTO Ha M3MbHEeHUe (KOraTo UMa NOBEYE OT €AHO Bb3MOKHO MACTO). KpuTepuure,
KOWUTO Ce B3emart npeasug, ca:
® K/IMEHTCKU XapaKTePUCTUKKU, BKAOUUTENHO AaNN KIUEHTLT € NPoPecuoHaneH KIMeHT unm
HenpodecuoHaneH KNMEHT BbB GUHAHCOBUA CEKTOP;
® XapaKTepUCTUKUTE Ha nopbukaTa, HanpuMmep 4ann UMa yKasaHue 3a orpaHWM4YaBaHe Ha
3arybuTe, OorpaHMueHMA OTHOCHO Masapa WAM KONMYECTBOTO, ob6ema Ha MopbuKata M
BEPOATHUA KT OT U3MbJIHEHUETO W;
® XapaKTepUCTUKUTE HA GUHAHCOBMA MHCTPYMEHT, 3a KOWTO Ce OTHACA NOPbYKaTa, Hanpumep
AANOBU/HEAANOBM LIEHHM KHUNKA, AEpUBATM, KOHBEPTUPYEMW MHCTPYMEHTU U T.H.;
NMKBUAHU UK HE; CTPYKTYPUPAHU (CTaHAAPTU3IUPAHU) U T.H.;
® XapaKTepUCTUKUTE Ha MACTOTO Ha M3nbaHeHue (BX. T. 3, 6. ,,6” u ,r’);
® BCAKAKBU ApyryM 06CTOATENCTBA, KOUTO MOTaT Aa UMAT OTHOLIEHWUE B KOHKPETHWUA MOMEHT.

e) Mecra Ha u3nvHeHne
MectaTa Ha U3nbaHeHKWe ca peryMpaHu Nasapy, MHOTOCTPaHHM cucTemu 3a Tbprosua (MCT, kosTo
AeictBa Kato 6opca), opraHWsMpanu cucTemMu 3a Tbprosua (OCT), cMCTEMATUYHIM YYACTHULM UAK
MapKeT MeMKbPM UM APYT AOCTABYULIM HA NMKBUAHOCT, B pamkuTe Ha EC u fapyrute gabpasuy,
npuHagnexawy kbm EUMY, unu Anua, KOUTO M3MBAHABAT CXOAHM Ha M36POEHUTE DYHKLMM B TpeTa
AbpKaBga.
MecraTa, Ha kouto Y/ ,Anda AceT MeHUgKRMBLHT” EAL] Hall-Beue pa3uuTa U Ha KOMTO 06UYaliHO
M3MbLAHABA NOPBYKM, ca:
3a akumu, obaMraymn u Apyrm MHCTPYMEHTH € GUKCUPaH 40XO0M, KaKTO U JepUBaTUBH:
® KOMTO Ce TbpryBaT Ha peryaupaH nasap:
v’ Ha perynupaH nasap;
v Ha MCT;
v OCT nnm
v’ ¢ 6poKep, AeCTBALL, KaTO CUCTEMATUYEH YYaCTHUK.
® KOWTO He ce TbpryBaT Ha peryiMpaHx nasap:
v’ ¢ nogxogaw, npoaasay/Kynysav.
3a aKUMK U BANOBE HA KONEKTUBHM MHBECTULMOHHMN CXEMM W APYMM NPEANPUATUA 33 KONEKTUBHO
MHBECTMpPaHe:
® 0T 3aTBOPEH TWUN: NO obwmA peg, NpeaBuAaeH 3a akKLMK;
® OT OTBOPEH TWUN: CbINACHO Pefa, NpeasuaeH B NPOCNEKTa, KOMTO e 3anuceaHe/obpaTHO
M3KynyBaHe Ypes ynpasnasalioTo ApyKecTso Ha obaBeHaTa ueHa (KOATO ce ocHOBaBa Ha
HEeTHaTa CTOMHOCT Ha aKTUBUTE) MM NOKyNKa/npoaaxba Ha peryanMpaHua nasap, Ha KOUTo
aKkuuuTe/AAN0BETE Ca NPUETH 3a ThProBUA.

HapexpaaHuaTa Ha KAMEHTW moraT Aa 6bAaT M3MbAHABAHW W3BLH PEryAupaH nasap wau
MHOrOCTpaHHa cMcTema 3a TbProBusA, KbAETO Ca NPUETH 33 TbProBMUA, CAMO aKO KAUEHTUTE €a Jann
M3PUUYHO Cbl/1acue 3a TOBa.

CnncbK Ha OCHOBHWUTE MecTa 3a U3Mb/JHeHUe e nocoyeH B MNpunoxenue Ne 2.

) PakTopK, onpeaenam u3bopa Ha TPETO MLE, Ha KOETO Aa 6bAE Bb3NOKEHO U3NBAHEHUETO
Ha KAMEHTCKU HapeXaaHus.

CornacHo un. 134, an. 3 ot Hapeaba Ne 44 Y1 , Anda AceT MeHupkmbHT” EALL n3bupa eguH nnu
noseye MHBECTULMOHHM NOCPEAHNLM, AO KOWTO NOAABA HAPEXKAAHWA 33 CALNKM € PUHAHCOBM
WHCTPYMEHTHM 32 CMETKA Ha KIMEHTCKU NOpThenn 1 CKNIoUBA [0roBOP/M € Te3U UHBECTULMOHHU

! NbprkaBuTe yneHKU Ha EBPONEICKUA CbHO3, KaKTO U UchaHgua, SluxreHwaitd v Hopeerua



nocpeAHuLM. M360pbT Ha MHBECTULIMOHEH NOCPEAHUK CE OMPeAena B 3aBUCMMOCT OT CAeAHUTE
dakTopu:

¢  Ha/IM4METO Ha NULEHS3 UK pa3peLleHUne 3a U3BbPLIBAHE Ha AEWHOCT KaTo MHBECTULMOHEH
NocpeaHUK B CbOTBETCTBUE C NMPUIOKUMOTO 3aKOHOAATENCTBO;

®  HA/NIMYMETO Ha YNEHCTBO Ha CbOTBETHWUA PerynMpaH Nasap Wi 4OCTLM 4,0 CbOTBETHOTO APYro
MACTO 33 TbProBMA U NULLEH3/pa3pelleHne 3a M3BBLPLIBAHE Ha CAENKU CbC ChOTBETHUTE
OUHAHCOBU MHCTPYMEHTH;

¢ HA/MYMETO HA YAEHCTBO UM AOCTBN A0 CUCTEMM U OPTraHWU3aLMK, OCUFYPABALLM KAMPUHTA N
CeTb/IMEHTa Ha CKIOYEHUTE CAENKU CbC ChOTBETHUTE GUHAHCOBU MHCTPYMEHTH;

® HanuuueTo Ha pobpa penyraums;

®  Ha/IMYMETO Ha AOCTAaTbYEH ONUT, TEXHUUECKM, YNIPABAEHCKU M YOBELLKM Pecypc 3a U3Mb/HeHWe
Ha Bb3N10KEHNTE AEMHOCTU N B YaCTHOCT, U3MbAHEHWE Ha KOHKPETHUA BUA, MOPBUKM cropep,
XapaKTEPUCTUKUTE M CAOXKHOCTTA UM, CAEIKU C KOHKPETHUA BUA, PUHAHCOBU MHCTPYMEHTU MU
Ha KOHKPETHUA Nasap WA 4PYTo MACTO 3a TbProBus;

® pa3mepa Ha Bb3HArpaXAeHWeTo, TaKCUTE, KOMUCUOHUTE U APYrUTE Pa3XOAaM, KOUTO
CbOTBETHUAT NOCPEAHMK LW HAYMCIABA NPAKO UK KOCBEHO.

FopenocoyeHnTe paKkTopH e NpeLeHABaT KaTo LAN0 M YNPaBAABALLOTO APYIKECTBO He AONYCKa
HAKOM OT TAX Aa 6bae npeHebperHaT 3a cmeTKa Ha Apyr. PakTOPHT UeHa Ha Bb3naraHaTa 4eAHOCT
€ peluasall, camo Npuv paBHU APYTK YCAOBUSA, KaTo Y1 moxe fa usbepe UHBECTULMOHEH
NOCpeAHWK, KOTO ce Non3Ba ¢ No-fo6pa penyTauuna, TEXHUIECKU 1 HYOBELLKM pecypc 3a
rapaHTMpaHe TO4HOTO U3MbJHEHWE Ha MOPBYKMTE 33 CAENKU C PUHAHCOBN MHCTPYMEHTHU U
ceTb/IMEeHTa NOo TAX Npej UHBECTULMOHEH NOCPEAHUK, KOWTO Npeaaara e4uHCTBEHO NO-HUCKK
LleHM 32 U3MbAHEHUE Ha Bb3/IOXKEHUTE AEWHOCTH.

3a nocTMraHe Ha Hain-no6puA Bb3MOXKEH Pe3yNTaT M Ched NPeLeHKa Ha ropenocodeHuTe GpakTopu,
Y[ n3bupa MHBECTULIMOHHM NOCPEAHULM, KOUTO € Hall-BEPOATHO 4@ NOCTUrHAT Hal-nobpua
Bb3MOMKEH pe3ynTaT. Y/ Wwe paszynTa 8 N0-ronama creneH Ha MHBECTULMOHHWN NOCPeaHULIU, KOUTO
€a 3aAb/KEHN Aa cnassaT usnckBaHuATa no 3MPU u Hapeaba No 38 (M aHanormyHu no
NPUNOXKUMOTO 3a TAX 3aKOHOAATE/CTBO) 338 NOCTUIaHe Ha Hal-406pUA Bb3MOXKEH pesynTart, KaTo
¥/ uwie ce yBepaBa Aanu TAXHaTa NONUTUKA 3a U3NBAHEHWUE HA KAMEHTCKU HapegaHua e B
CbOTBETCTBUE C Herosarta. Korato MHBECTULMOHHUAT NOCPEAHMK He € 3a4b/XKeH Aa cnasea
nsuckBaHuata Ha 3MPU n Hapeaba Ne 38 (Man aHaNOrMUHKU MO NPUNOKUMOTO 3a TAX
3aKoHoAaTencTso), Y/ e BKAOUYBa B 4OrOBOPA K/Nay3u, rapaHTUpalLM NOCTUIaHeTo Ha Hall-
£obpus pesynTar.

Y[ uie oueHABa KAYeCTBOTO Ha U3MbBIHEHUETO U LLE OTCTPAHABA HEAOCTaTbLUTE, BKAIOYMTENHO
Ypes3 NPeroBopu 1 NPOMEHMU B CbLLECTBYBALLMTE 40TOBOPU € UHBECTULMOHHUTE NOCPEAHULM, a
aKO TE3U MEPKU Ce OKaKaT HeepeKTMBHM — ypes 3amAHa Ha UHBECTULMOHHUTE NOCPEAHULM, KaTo
B CKNOYEHMTE AOTOBOPK WE Ce CbAbPMAT Kay3u, KOUTo rapaHTupat 6bp3oTo u 6esnpobnemHo
npekpavaABaHe Ha AOroBOpa No uHMUuMaTnea Ha Y.

4. 3apbaxeHus Npu npegasaHe Ha HapeXXaaHua

3a4bNKEHUATA Ce npunaraT No OTHOWEHME Ha MPefaBaHe Ha HapexgaHua ¢ npegmer
WHCTPYMEHTH, KOMTO ca NPUETHU 3a TbProBuA MAU Ce TbprysBaT M3BbH EWM, U no oTHoweHue Ha
nopbukute, Kouto YA ,Anda AceT MeHugmbHT” EAJ, npepasa 3a W3MbAHEHWE Ha
WMHBECTULMOHHWTE NOCPEeaHULM.

YA ,Anda AceT MeHnpxmbHT” EA/L ce 3agbkaBa Aa AeicTBa B Ha-406bp UHTEpeC Ha KAUeHTa,
KOraTo gasa Nopbuka 3a M3MbJAHEHWE OT WMHBECTULMOHHWUTE nocpegHuuu. 3a Tasu uen Y we



MONOXKN BCUYKU PasyMHM YCUAUA Aa NOCTUTHE Ha-A06pMA BbH3IMOXKEH pe3ynTaT, KaTo B3eme
npegsua n GbakTopute 1 Kputepuute, nocoyeHn B T. 3, 6. ,,6” 1 ,,B” no-rope.
va ,Anda AceT MeHUAXMBLHT” EALL Wwe nocTUrHe Hain-006puA Bb3MOXKEH pe3ynTaT KaTo nogasa
MOPBYKKM 33 U3MBAHEHWUE Ha APYTU APYXKECTBA, KOUTO MOraT Aa OTroBOPAT HAa M3NCKBaHUATA Ha
3MNP U 3a Halt-gobpo N3NbAHEHNE:
o Y] we nsbepe ApyKecTBo/a, KOETO € Hali-BEePOATHO Aa NOCTUIHE Hail-006pUA Bb3MOXKEH
pesyntaT 3a knueHtute. YA ,Anda AceT MeHnambHT' EA[, we pasuuta 8 no-ronama
CTeneH Ha BPYKECTBA, KOMTO CbLUO Ca 3aAb/IKEHM Aa cna3BaT M3anckeaHuATa no 3NPU m
Jenervpan pernament (EC) 2017/565 3a nocTUraHe Ha Hail-4o6pMA Bb3MOMEH pesynTar,
KaTo Lie ce yBepAsa 4any TAXHaTa NOJIUTUKA 38 U3NbJAHEHWNE Ha KIUEHTCKU HapexaaHus e
B CbOTBETCTBME C HawaTa.
¢ HKoraTo ApyXecTBOTO He € 3a4b/IKEeHO Aa cnassa MauckBaHuAata Ha 3M1OU u OenervpaH
pernameHT (EC) 2017/565, e BKAOYUBaME B AOrOBOPa KNay3n, rapaHTMpaLLy NOCTUraHeTo
Ha Han-aobpuAa pesynTar.
o (CBoeBpemMeHHO e OLEeHABa KauyecTBOTO HAa M3MNbLAHEHWMETO W LWEe OTCTpaHABa
HeJocTaTbLUMTE.

5. O6eguHaBaHe u pa3gensiHe Ha NOPBUKU
¥/l ma npaeo Aa U3NbAHABA HapeXKAaHe 3a CMEeTKa Ha K/IMeHT UK CAE/IKa 3a CODCTBEHa CMETKA,
KaTo ru obeamnHABa € APYrY KIMEHTCKU HapeXAAHNUA, aKO Ca CNa3eHU CNegHUTE YCNOBUA:
e obeauHeHMETO Ha HapeX[aHMATA M CAeNKUTE HAMa Aa € BbB Bpeaa Ha KOWTO U Aa € OT
K/ANEHTHUTE, YUMTO HapeKaaHuA ce obeuHARaT;
e V[ e pa3acHWUNO Ha BCEKU KAUEHT, YUATO NOPbUKa ce obeanHaBa, Ye 0begMHABAHETO MOMKeE
Oa e HeM3roAHo 3a KAMeHTa BbB BPb3Ka C KOHKPETHOTO HapeXKaaHe;
e Y/l edpeKkTMBHO Npuaara NOANTUKATA 3a pasfenaHe Ha HapeX4aHUA, U3N0XKEHA NO-A0NY.

B cny4yaute, KoraTto Y/, 06eauHABA NOPBYKKM 33 CMETKA Ha KJAMEHTU U TaKa obeguHEHUTE NOPBUKK
€a U3MbJIHEHU YacTUYHO, pa3npeaeneHueTo ce N3BbPLUBA MPONOPLUOHANHO.

B cnydauTte, Korato Y[ obeanHaBa NOPLYKM 32 CMETKA Ha KIMEHT CbC CAE/NKM 3a cObCcTBEHa CMETKa,
APYKecTBOTO pasaena CKAIYEHUTE CAE/IKU MO HaYylH, KOMTO He e BbB Bpeda Ha KAveHTa.

Korato Y/, 06egnHABa NOPBYKM 33 CMETKA Ha KAMEHT CbC CAENKMU 3a coBCTBEHA CMEeTKa M TaKa
obeguHeHaTa NOpbYKa e U3NbAHEHA YacTMYHO, Y/ pa3npenensa ToBa U3MbIHEHWE C NPegUMCTBO 3a
CMeTKa Ha KaueHTa. lponopunoHanHo pasnpegeneHune mexay Y/ v KaneHTa ce A0nNycKa, CaMo aKo
Y[l e B cbcTOAHME Aa o60cHOBe pasymHo, ye 6e3 aa obeguMHABA NOPBUKUTE, APYKECTBOTO He 6K
MOTN0 A3 N3Mb/IHM NOPbYKaTa Ha KAMEeHTa NPU TakMBa U3ro4HM YCNOBUA UK BboOWE Aa A U3NbAHM.
Y[, HAma fga u3BbpLIBa NMOBTOPHO pasnpepensHe Ha COENKU 3a cobCTBEHA CMeTKa, U3MbAHeHU
CbBMECTHO € KAMEHTCKM NOPDBbUYKMK, KOTATO TOBA € BbB Bpeaa Ha KAneHTa.

Mpu ycnosue 4Ye HapexpgaHe 3a CMeTKa Ha KAWEHTa € U3NbAHEeHO Ha no-6naronpuatHa oT
onpegeneHaTa LeHa, U3rogara npuHaanexu Ha KnmeHTa.

6. OueHKa Ha U3NBAHEHUETO

yh ,Anda Acet MeHugsmbHT EALl e npepasrnexga NOCTOAHHO Hal-f06pUTE Bb3MOMHM
pe3ynTaTi 3a U3NbAHEHNETO Ha HapPeXAaHUATA HA KIUEHTUTE CH, LWE cneam 3a eHeKTMBHOCTTa Ha
Tasu NOAWUTUKA W B C/Ay4YauTe, KOraTo € Bb3MOXKHO, LE OTCTPaHABA YCTaHOBEHWUTE OT Hac
HepegHocTU. Y/l M3BbpWBa BeAHLXK OAWWHO NPOBEPKA HA Ta3n NOAUTUKA, BKAKOUMTENHO W
OTHOCHO TOBA AAaNu BKAOYEHWUTE B NOMWTUKATA MeCTa 33 M3Nb/HEHWE OCUrypABaT Hali-3,06poTo
U3NMbAHEHWE Ha HAapPeXAAHETO HA K/IMEHTUTE, KAaKTO U Aanu Ce Hanarat MPoMeHN.



7. Opyr1 nonoxeHua

HacToswara nonutMKa 3a M3NbAHEHWe Ha HapexgaHua Moxe Aa 6bae M3meHaHa u/wau
AonvneaHa. [eiicrealuiata pefakuma moxe fia HamepuTe Ha WHTepHeT cTpaHuuaTa Ha Y/, ,Anda
AceT MeHngxmbHT? EAL: www.alfafunds.com, 8 odpuca Hu 8 rp. Codua 1000, paito ,,Cpegen”, Gya.
»Llap Ocsobopuren” Ne 14 (Jlengmapk LleHTbp), eTax napTep.

HacToAwarta nonautMka e npueta c peweHne Ha CobBeTa Ha gupektopute Ha ,Anda Acer
MenugkmbHT EAL 01 03.10.2019r., M3MeHeHa Ha 3acefgaHue Ha CbBeTa Ha gupeKTopuTe Ha ,Anda
AceT MeHnaxmuHT” EAZl Ha 03.09.2020r. 1 oTMeHA CblLecTByBaLaTa np1eTa npes 2016r.

3a Y/ ,,Angpa Acer MennmxmbuT” EAJL

Yiaenose Ha ChbBeTa HA IHPEKTOPHTE

JTro6omup ErctaTrer Hran Henkor Mas fnkoBa
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NMpunoxcernue Ne 1
Ob6croatencTsa, NpU KOMTO ce NpUAAraT 3UCKBAHUATA 33 Hali-406po M3NbAHEHUE

1. PMHAHCOBU UHCTPYMEHTH

WU3suckeaHuATa ce Nnpunarat No OTHOLEHWE Ha cAenKU C PUHAHCOBU UHCTPYMEHTM N0 CMUCHAA
Ha yn. 4 3NPN, a umeHHo:

1. NnpexsbpAMMU UEHHU KHUXKA;

2. MHCTPYMEHTK Ha Napu4YHMA nasap;

3. AAanose Ha NPeaAnpPUATUA 3a KONIEKTUBHO MHBECTUPAHE;

4. onupu, proubpeK, cyanose, GopybpAHN JOTOBOPU C PUKCMPAH NMXBEH NPOLLEHT U BCAKAKBU
Apyrv  AepuBaTUMBHM [0roBOpM, CBbP3aHW C LUEHHM KHWKA, € BadyTh (C M3KAOYEeHWe Ha
onpegeneHute cbrnacHo ua. 10 ot [lenernpax pernament (EC) 2017/565 Ha Komucuata ot 25 anpun
2016r. 3a ponbnsaHe Ha [upektuBa 2014/65/EC Ha EBponeiickua napnameHT M Ha CbBeTta no
OTHOWeEeHMEe Ha OpPraHU3aUNOHHWUTE WM3UCKBAHMA M YCNOBUATA 3a M3BbLPLUBAHE Ha AEWHOCT OT
WHBECTMLUMOHHUTE NOCPEAHMUM W 33 AaBaHETO Ha onpeaeneHWa 3a Ue/UTe Ha MocoYeHaTa
AUPEKTUBA), C IMXBEHM NPOLEHTV MU C JLOXOAHOCT, € KBOTU 338 EMUCUMN UAW € APYIW JepUBaTUBHM
WHCTPYMEHTU, PUHAHCOBM MHOEKCM uAnM GUHAHCOBMU MOKa3aTeNM, KOMTO C€a CbC CEeTb/IMEHT C
du13nyecKa noCTaBKa AN C NapUUeH CETbAMEHT;

5. onuuun, Groubpen, cyanu, GopybpaHM JOroBopU ¢ GUKCUPaAH IMXBEH NPOLLEHT U BCAKAKBU
APpyrv AepuBaTMBHU A0rOBOPU, CBbP3AHM CbC CTOKM, 3a KOWUTO TpAOBa Aa ce M3BbLPLUM MapuyeH
CETb/IMEHT U/IM 32 KOUTO MOXE A2 Ce U3BbPLLM NAPUYEH CETL/IMEHT N0 UCKAHE Ha efHa OT CTpaHuTe
(v3BbH ClyqanTe Ha HeU3MbAHEHWE UK APYro OCHOBaHWE 3a NpeKpaTABaHE Ha A0roBOpPa);

6. onuuu, droubpcu, cyanu U BCAKaKBK ApYrY AepUBaTUBHU AOrOBOPK, CBbP3aHM CbC CTOKM,
Mo KOMTO MOXe Aa Ce M3BbPLUM CETLIMEHT C PU3MYECKa A0CTaBKa, KOraTo Te ce TbprysaT Ha
peryaMpaH nasap, Ha MHOroCTpaHHa cuctema 3a Tbproeus (MCT) unm Ha opraHusmpaHa cucTema 3a
Toprosua (OCT), ¢ usknoYeHWe Ha eHepruitHU NPOAYKTK Ha eapo, TbprysaHu Ha OCT cbe CeTbAMEHT
¢ du3mnuecKa AocTaeKa, onpegeseHn CbrnacHo uneH 5 ot enermpan pernament (EC) 2017/565;

7. onuuu, doubpen, cyanu, GopybpaHU AOTOBOPM, KAKTO M BCAKAKBU APYrU AepUBATUBHM
A0rosopu, CBbP3aHU CbC CTOKKU, NO KOUTO MOXKE Aa Ce U3BBLPLUN CETLIMEHT C pU3MUECKa A0CTaBKa,
U3BLH Te3n no 6. ,A“, KOWTO He ca 3a TbPrOBCKM LENU U MMAT XapaKTepUCTUKUTE Ha ApYru
AEPUBATUBHM GUHAHCOBU MHCTPYMEHTU CbINACHO YA. 7, naparpad 1, 2 1 4 0T [lenerupaH pernameHT
(EC) 2017/565;

8. AepuBaTtMBHM GUHAHCOBU MHCTPYMEHTM 32 NPEXBBLPJIAHE HA KPEAUTEH PUCK;

9. [OroBOPM 33 Pa3NUNKK;

10. onunu, droubpew, cyanu, GOpybpPAHM NUXBEHKM CNOPA3yMEHUA, KaKTO U BCAKaKBU 4pyru
AE€PUBATUBHU A0rOBOPU, CBHP3aHN C U3MEHEHNA Ha KIMMaTa, CTaBKK 3@ HAB/0O U MHPNALMOHHU
MPOUEHTU UNKU ApYrv odULUMAaNHN MKOHOMMUUECKMN CTaTUCTUUECKN NOKasaTenu, 3a Kouto Tpabea Aa
Ce N3BBbPLUM NAapHMUEH CETLAMEHT MM 38 KOMTO MOME Aa Ce U3BbPLUX NAPUYEH CEeTL/IMEHT MO UCKaHe
Ha eAHa OT CTpaHuTe (M3BbH CNyYanTe Ha HeU3MbAHEHWUE UK APYro OCHOBaHWE 33 NpeKpaTasaHe
Ha [0roBopa), KaKTo M BCAKAKBM APYrM AepUBATUBHW AOTOBOPM, CBbP3aHW C aKTUBM, Npasa,
334b/KEHUA, WUHAEKCM M MNOoKasaTeNn WU3BbH MNOCOYEHUTE MO TO3M UAeH, KOWTO umaT
XapaKTePUCTUKUTE HA APYTUTE AEPUBATUBHK GUHAHCOBU MHCTPYMEHTU B 3aBUCMMOCT OT TOBa Aanu



ce Tbpryeat Ha peryaunpaH nasap, MCT unu OCT, onpeaenenun cbrnacHo un. 7, naparpad 3 uun. 8 ot
Jenernpan pernament (EC) 2017/565;

11. KBOTU 32 eMMCUW, CHCTOALLM Ce OT BCAKAKBU €4MHULM, NPU3HATK 38 CbOTBETCTBALLM Ha
U3NCKBaHKUATa Ha [npektrea 2003/87/EO Ha EBponeiickna napnameHT v Ha CbBeTa oT 13 OKTOMBpM
2003 3a ycTaHOBABAHE Ha CXeMa 33 TbProBUA C KBOTW 38 EMUCUM Ha NAPHWUKOBM [a30Be B PAMKUTE
Ha ObuwHocTTa 1 3a M3meHeHWe Ha JupekTnea 96/61/EO (cxema 3a TbProsma c emmucun).

2. Kateropusauma Ha KJIMEHTUTE

U3nckeaHuATa 3a HaW-A06po M3NbAHEHUE Ce NPUAAraT No OTHOLIEHUE Ha KAMEHTH, aKo TOM
onpefeneH Kato HenpodecnMoHaneH UAN NPOPECHOHANEH KIUEHT, HO HE W aKo eonpegeneH KaTo
npuemaMBa HacpeilHa cTpaHa. KaTeropusaumuarta Kato BUA KNMEHT ce cbobLiasa npeaBapuTesnHo.

3. Caenku Npu e4UHCTBEHO Bb3MOXKHO MACTO Ha U3NbAHEHUE

Bb3moKHO e 4a ce okaxe, ye caenkata Moxe Aa 6bJe U3NbAHEHA CaMO Ha eHO MACTO, NPK
KOeTo OT 3HaueHue e 6bae OCHOBHO BpEMeTo Ha u3nbaHeHue. Nopaau Tasm NPUUMHA, HAMA A e
Bb3MOXHO CPaBHABAHE HAa UEHWTE Ha Pas/IMYHW MecTa Ha M3MbJHEHWEe KaTto ¢akTop npu
onpeaensHe Ha Hal-fgobpua pesyntat. Hanpumep, TOBa € Bb3MOMKHO [1a Ce CAYYM NPU CAEAKM C
aKLWK, KOUTO €a NPUETH 3a TbProBMA UK Ce TbPryBaT CaMo Ha euH PeryaupaH nasap.



Mpunosicenue Ne 2
CnnCbK € OCHOBHM MeCTa Ha U3NbAHEHUeZ, nanonssaum ot Y/

» ,buarapcka poHgoea Gopca” ALl
NYSE

e NASDAQ

Deutsche Boerse

London Stock Exchange

SWX Swiss Exchange
Luxembourg Stock Exchange
Euronext (Brussels, Paris, Amsterdam, Lisbon)
Vienna Stock Exchange

Irish Stock Exchange

Borsa ltaliana

Bolsa de Madrid

EUREX

2 CuCHKBT He € H3uephaTeNeH
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Ipunoxcerue Ne 3
CnUCBK € OCHOBHM MHBECTMLMOHHU nocpegHUum, Ao KonTo Y/, noaasa HapeXaaHuA

e ,bynbpokbpc” EAL

3 CMCBKBT He € H3uepraTeNieH
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