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KPATBK NMPOCNEKT
3A NYBJIMMHO NPEAJIATAHE HA ASINTIOBE HA JOTOBOPEH ®OH/

Bna NPEANATAHM ®UHAHCOBU NHCTPYMEHTW [SN0BE HA IOTOBOPEH ®OH/ — OBUKHOBEHMW,
BE3HA/INYHK, NMOUMEHHW, CBOBOAHO

MPEXBBPJIAEMU

BPoI A9N0BE BPOAT ASNOBE CE MPOMEHS B 3ABUCMMOCT OT

OBEMA HA N3BbPLUBAHWTE EMUTUPAHE U
OBPATHO U3KYIYBAHE HA JS/10BE

P1CKOB NPO®WT HA ®OHJA BAJTAHCMPAH

KpaTKunsaT npocnekT 3a Ny6nnyHO npeanaraHe Ha AsS/I0BE Ha AOroBopeH hoHA CbabpyKa MHMOpMaums,
HeobxoaMMa 3a B3eMaHe Ha MHBECTULIMOHHO peLleHne, BKIIOYMTENHO OCHOBHUTE PUCKOBE, CBbP3aHK C
[oroBopeH dhoHAa ,,beHuMapk ®oHa—1 AKumn 1 obnuraumn” n HeroaTa AeNHOCT. B MHTepec Ha
WHBECTUTOPUTE € Aa ce 3ano3HasAT C [Tb/IHMS NpOCneKT, Npeay Aa B3emaT pelleHne Aa MHBecTupar.

KOMMCHUATA 3A ®MHAHCOB HAAA3OP E NMOTBBLPAWUJIA TO3U MPOCMEKT, HO TOBA HE O3HAYABA, UE
OlOBPAABA WU HE OAOBPABA WUHBECTUPAHETO B MPEAJIATAHUTE AANNIOBE, HUTO YE IMOEMA
OTroBOPHOCT 3A BEPHOCTTA HA NPEACTABEHATA B HEF'O UHOOPMALLUA.

YNEHOBETE HA CbBETA HA AVPEKTOPUTE HA YMNPABNABALLOTO APYXXECTBO HOCAT CO/TMOAPHA OTFOBOPHOCT
3A BPEAW, MPUYNHEHW OT HEBEPHW, 3ABJIY>XXOABALLUW MWW HEMbIHW OAHHW B MPOCMEKTA, CbOTBETHO 3A
YACT OT MIHOOPMAUMATA B HEFO. JIMLATA MO Yn. 34, ANl. 1 N 2 OT 3AKOHA 3A CYETOBOACTBOTO OTIOBAPAT
CONMAAPHO C JIMUATA MO MPEAXOAHOTO U3PEYEHWE 3A BPEAW, MPUHUHEHW OT HEBEPHW, 3ABJTY>XJABALLIN
W HEMbHW JAHHNA BbB ®MHAHCOBUTE OTHETU HA JOrOBOPHUA ®OH[, A PETUCTPUPAHUAT OAUTOP — 3A
BPEAUTE, MPUYNHEHW OT OAUTUPAHUTE OT HEFO ®UHAHCOBW OTHETW.

YNPAB/SBALLOTO [APY>XXECTBO OTIOBAPS MPEA NPUTEXATE/IMTE HA ASNOBE B JOrOBOPHMSA ®OHZ 3A BCUYKN
BPEAW, MPETBPMEHW OT TAX B PE3YITAT OT HEU3MBL/IHEHWME HA 3AOBLIDKEHUATA OT CTPAHA HA Y[
»BEHUMAPK ACET MEHUMMKMBHT” A[l, BK/HOYUTENHO OT HEMbBJIHO, HETOYHO M HECBOEBPEMEHHO
M3MbJIHEHUE, KOTATO TO CE AbJ/TXN HA MPUYNHN, 3A KOUTO APYXECTBOTO OTIOBAPA.

BAHKATA [EMO3UTAP OTrOBAPA MPEA Y[ ,BEHYMAPK ACET MEHWIDKMBHT” AL W NPUTEXATESIUTE HA
AANOBE B AOMOBOPHMA ®OHA 3A BCUYKW BPEAW, MPETBLPMEHW OT TAX B PE3YJITAT HA HEU3MBJSIHEHME HA
3AOb/DKEHUATA OT CTPAHA HA DBAHKATA [EMO3WTAP, BK/THOYUTE/IHO OT HEMB/HO, HETOYHO W
HECBOEBPEMEHHO W3IMbJ/IHEHUE, KOTATO TO CE AbJ/DXN HA MPUYNHN, 3A KOUTO BAHKATA OTIOBAPS.
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WHBECTUTOPUTE, NPOSIBUJIN UHTEPEC KbM NPEAJIATAHUTE ASAJIOBE, MOTAT JA MOJIYYAT BE3MJIATHO KOMMUE HA
MPOCMNEKTA, KAKTO U AONMBJIHUTEJTHA UHOOPMALNA HA MOCOYEH OT TAX EJIEKTPOHEH AQPEC WU JINYHO

BCEKW PABOTEH AEH MEXAY 8:30 1 17:30 4. HA ALJPECA HA FT'MLUETATA, OCUIrYPEHU OT Y1 ,,BEHYMAPK ACET
MEHMDOKMDBHT” ALL:

1407 Coouns
yn. ,,BUCKSP NTIAHMHA" N219
(Bxoa OTKBbM BYJ. .M EPHM BPBX"” N232A)
NVLE 3A KOHTAKT: TATSIHA KONEBA
TEN. (02) 962 54 05
®AKC: (02) 962 53 88

E-MAIL: ASSET_MANAGEMENT@BENCHMARK.BG

9000 BAPHA
6YN. ,CbbOPHU"” N211, ET. 1 AN. 2
NNLA 3A KOHTAKT: HUKONA# [DKEMKEB, [IOBPUHA [IMMOBA
TEN. (052) 6571 71/65 68 68

E-MAIL: VARNA@BENCHMARK.BG

8000 byprac
vn. ,,CTE®AH CTAMBOJI0B” N296, ET. 3
JINLIE 3A KOHTAKT: PYMSIHA XPUCTOBA
TEN. (056) 53 04 65

E-MAIL: BURGAS@BENCHMARK.BG

4000 Nnosave
B6YJ1. "MAPMLA" N2122, ET. 4, oouc 34
JNALE 3A KOHTAKT: CUNBUHA [IEBEA)XVEBA
TEN. (032) 633 941

E-MAIL: PLOVDIV@BENCHMARK.BG

YNPAB/ISIBALLO APY)XXECTBO ,, BEHUMAPK ACET MEHMMKMBHT” A[l NPEAYNPEXAABA WHBECTUTOPUTE, ME
MHBECTUPAHETO B ASI/IOBE HA [JOTOBOPEH ®OH/l E CBbP3AHO C OMNPEAE/IEHN PUCKOBE. CNELWMOUYHUTE 3A
NPEAJNIATAHUTE ASIJIOBE PUCKOBW ®AKTOPU CA OMUCAHM noaPosHO B PA3AEn II MHBECTULMOHHA
MHOOPMALMSA, T. I1.2.2 PUCKOB NPO®UN HA AOroBOPHUA ®OHA U T. I1.2.3. ONMUCAHME HA PUCKOBETE,
CBBbP3AHU C UHBECTUPAHETO B JIOFOBOPEH ®OHJ, OT TO3U NPOCHEKT.
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I. AAHHW 3A OTOBOPHHNA ®0OHA

I.1. JAHHW 3A JOrOBOPHUSA ®OHA
HanmeHoBaHwme: ,beHYMapk ®oHa—1 Akuumn n obnuraunn”

[orosopeH ¢oHa ,benuMapk ®oHa—-1 Akumn n obnurauun” e opraHusmpaH v ynpasnssad ot Y[ ,,beHuMapk
AceT MeHnmxMbHT” ALl, rp. Codust Bb3 OCHOBa Ha un. 164a, an. 2 oT 3akoHa 3a nybM4yHOTO nNpeaniaraHe Ha
LeHHU KHWXa, pelleHne Ha O6LwoTo cbbpaHue Ha akuMoHepuTe Ha YNpaBnsiBalloTo APY>XeCTBO, NpoBeaeHo
Ha 01.07.2005 rogmHa, pelweHne Ha CbBeTa Ha AMpEKTOpUTe Ha YNpaensBalloTO APYXXeCTBO, NPMETO Ha
01.07.2005 roguHa v pa3spelueHune, nsgageHo ot KOH N24-1d ot 06.10.2005 roamHa.

I.2. CPOK HA CBbLLECTBYBAHE HA JOrOBOPHUS ®OHJ1, AKO E NPEABUEH TAKbB

ChLiecTByBaHETO Ha [JOroBOpHMSA (POHA HE € OrpaHNYEHO CbC CPOK.

1.3 [IAHHM 3A JILIETO, OPFAHM3UPAJIO W YMPABJISIBALLIO JOrOBOPHUS ®OH/,

HAVMMEHOBAHME YMPAB/ISIBALLIO [IPY)KECTBO ,,BEHYMAPK ACET MEHWIDKMBHT” ALl

CEAANVLLE W AIPEC HA YNPABJNEHUE re. Coounst 1407
V. ,,BUCKSP NNIAHUHA" N919, ET. 2

(BX04 OTKbM BYJI. ,“EPHM BPBbX” N232A)

TENE®OH (02) 962 54 05

DAKC (02) 962 53 88

ENEKTPOHEH AZIPEC ASSET_MANAGEMENT(@BENCHMARK.BG
ENEKTPOHHA CTPAHULIA B UHTEPHET WWW.BENCHMARK.BG

1.4. OAHHM 3A WHBECTMLIMOHHWTE MOCPEAHWLMN, YMb/JIHOMOLLEHM OT CBBETA HA [AWPEKTOPUTE HA
YNPABJISIBALLIOTO [IPY)XECTBO A U3MbJIHABAT MHBECTULIMOHHW PELLEHUS U HAPEXXIAHMS MO OTHOLLEHMWE
AKTUBWUTE HA [10rOBOPEH ®OH[, ,, BEHUMAPK ®OHA—1 AKLMM U OBNIUTALIMN"

HAMMEHOBAHME MM ,BEHYMAPK dUHAHC” A

CEQANVLLE U ALPEC HA YMNPABJIEHUE re. Coouns 1407
V1. ,,BUCKAP NNAHMHA" N219, ET. 2

(BXO4 OTKBM BYJI. ,MEPHM BPBbX” N232A)

TENE®OH (02) 962 53 98

DAKC (02) 962 53 88

ENEKTPOHEH AAPEC FINANCE@BENCHMARK.BG
ENEKTPOHHA CTPAHMUA B MHTEPHET WWW.BENCHMARK.BG
HAMMEHOBAHME ,PANOAN3EHBAHK (Bbrapns)” EAL

re. Coounsa 1504

CEAAJIVLLE U AQPEC HA YINPABJIEHUE
yn. ,foron” N218-20
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TENE®OH (02)919 85 462

DAKC (02)943 45 27

ENEKTPOHEH AAPEC ALEXANDER.STOYANOV(@RBB-SOFIA.RAIFFEISEN.AT
ENEKTPOHHA CTPAHUUA B UHTEPHET WWW.RAIFFEISEN.BG

HAMMEHOBAHME BBIrAPO-AMEPUKAHCKA KPEAUTHA BAHKA” ALl
CEQANULLE U AAPEC HA YNPABJIEHUE re. Coouns 1000

yn. ,, KpAakpA” N216

TENE®OH (02) 96 58 358

DAKC (02) 944 50 10
ENEKTPOHEH AZIPEC BIKONOMOV(@BACB.BG
ENEKTPOHHA CTPAHWULIA B UHTEPHET WWW.BACB.BG
HAMMEHOBAHME nn , Kanutan Mapketc” Al
CEAAJINLLE U AAPEC HA YNPABJIEHUE rp. Coouns 1000

yn. ,[YPKO" N242

TENE®OH (02)933 0050
DAKC (02) 933 00 34
ENEKTPOHEH AfIPEC MARIANA MILANOVA@CM-BG.COM
ENEKTPOHHA CTPAHULIA B MIHTEPHET WWW.CM-BG.COM

1.5. JAHHW 3A BAHKATA AEMNO3UTAP

HAWMEHOBAHME ,PANOAN3EHBAHK (Bbrapns)” EAL

CEQANVLLE MU ALPEC HA YNPABJIEHUE re. Coousa 1504

PAVIOH CPEAELL, Y/1. ,foron” N218-20

TENE®OH (02)919 85 463

DAKC (02)91985 139

ENEKTPOHEH APEC ALEXANDER.STOYANOV(@RBB-SOFIA.RAIFFEISEN.AT
ENEKTPOHHA CTPAHWULIA B UHTEPHET WWW.RAIFFEISEN.BG

1.6. [1AHHW 3A OAUTOPUTE

C peweHue Ha M3BbHpeaHo obwo cbbpaHune Ha akumoHepuTe Ha Y/ ,,beHuMapk AceT MeHnmKMbHT” ALl oT
16 aHyapu 2006 r. u peweHne Ha CbBeTa Ha AUMPEKTOPUTE Ha CbLOTO OT 17 aHyapu 2006 r. 3a oauTop,
KOMTO Aa M3BbPLUM OAMT U Aa 3aBepy oanLLHMS PUHAHCOB OTYET Ha JloroBopeH ¢oHa ,,beHuMapk doHa — 1
Akumn 1 obnmraumn” 3a 2005 r. e usbpaHa rocnoxxa Henu Aumutposa LLlonosa-leopruesa — perncrpupax
oauTop, npuTtexasaw aunioM N2 264 ot 1994 r.

C pewweHune Ha CbBeTa Ha AMpeKTopuUTe Ha Ynpasnssallo apyXecrso ,beHuMapk AceT MeHnmHKMbHT” ALl OT
20 pekemBpu 2006 r. 3a 0AUTOp, KOWTO Aa M3BbPLWM OAWT M Aa 3aBepu [oaMWwHMS (DUMHAHCOB OTYET Ha
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HorosopeH ¢oHa ,beHuMapk ®oHag — 1 Akumm n obnuraumm” 3a 2006 r. e usbpaHa rocnoxa Henu
Onmutposa LLlonosa-Ieoprnesa — perncrpupaH ogutop, nputexasaly auniom N2 264 ot 1994 r.

C peweHve Ha pedoBHO roguwHo O6wo cbbpaHne Ha aKUMOHepuTe Ha YNpaBnsiBawo ApPYXXECTBO
~beHuUMapk AceT MeHMmKMBbHT” Al oT 21 mMan 2007 r. 3a oaMTOp, KOWTO Aa W3BbpLIM OAWUT U [a 3aBepwu
lMoavwHmna duHaHcoB oTyeT Ha [orosopeH doHa ,beHuMapk ®oHa — 1 Akummn n obnuraummn” 3a 2007 r. e
n3bpaHa rocrnoxa Henn Aumutposa LLonoBa-FeoprmeBa — perncrpupaH oauTop, nputexasalw, auniaoMm NO
264 o1 1994 .

C peweHve Ha penoBHO roavwHO O6wWo CcbbpaHMe Ha akuMoHepuTe Ha Ynpasnssallo ApPYXecTBO
~beHuUMapk AceT MeHnmxMbHT” ALl oT 17 siHyapu 2008 r. 3a 0AMTOp, KONTO Aa U3BbPLLX OAMT U Aa 3aBepu
FoanwHmna guHaHCOB OTYET Ha [loroBopeH ¢oHA ,beHuyMapk ®oHg — 1 Akumm n obnmraumn” 3a 2008 r. e
n3bpaHa rocnoxa Henn Oumutposa LUlonosa-leoprmesa — perncrpyvpaH ogutop, npurtexasalw aunaom N2
264 o1 1994 1.

C peweHve Ha pedoBHO rogvwHo O6wo cbbpaHne Ha akUMOHepUTe Ha YNpaBnsiBawo ApPYXXECTBO
~beHuMapk AceT MeHnaxmbHT” Al oT 01 anpun 2009 r. 3a oAUTOp, KOMTO Aa M3BbLPLLK OAMT W Aa 3aBepw
lMoanwHus duHaHcoB oTyeT Ha [orosopeH doHA ,beHuMapk ®oHa — 1 Akummn n obnuraumm” 3a 2009 r. e
n3bpaHa rocnoxa Henu Aumutposa LLonosa-FeopruesBa — perncrpupaH oauTop, nputexasalw, guniaoMm NO
264 o1 1994 1.

I.7. JINUA, OTTOBOPHM 3A AKTYAJIUSUPAHETO HA MPOCMEKTA

CnegHuTe ekcnepTy ca OTFOBOPHW 3@ aKTyasIM3MpPaAHETO Ha NpocneKkTa:

» Aa-p Metko Ununes Bbnkos, nanbnHuteneH ampektop, Y[, ,beHuMapk AceT MeHnmKMbHT” ALL;

» bopsHa Aumutposa AuMnTpoBa, OpUCKoHCYnT, Y ,BeHuMapk AceT MeHUmKMBHT” Al

C NoANUCUTE CU HA MOCNEAHATA CTPAHULIA HA TO3U MPOCMNEKT MOCOYEHUTE JIMLIA AEK/TIAPUPAT, YE:

(1) NPY AKTYAJIN3UPAHETO HA CbOTBETHATA YACT OT HACTOSILLMA MPOCMEKT CA NOJIOXXWU/N HEOBXOANMATA
FTPNXKA; N YE

(2) BOKONKOTO UM E U3BECTHO, AAHHWUTE, BK/TFOYEHU B AKTYAJIM3UPAHATA OT TAX YACT HA TO3U NPOCHMEKT,
HE CA HEBEPHW, NOABEXXAALLWU WU HEMBJTHA.

II. AHBECTULIMOHHA NH®OPMALIUA

I1.1. UHBECTULMOHHMW LIENIN HA OFOBOPHMNA ®OH[,

OcHoBHaTa uen Ha gorosopeH ¢doHa ,beHuMapk ®oHa-1 Akumm n obnuraumMmn” e ga ocurypy Ha cBouTe
WHBECTUTOPM 3amnasBaHe Ha peasiHaTa CTOMHOCT M HapacTBaHe Ha HamnpaBeHWTE WHBECTULMW BbB BPEMETO
ype3s peanu3vpaHe B YC/IOBUSATA HA YMEPEH PUCK HA JIMXBEH W KanuTasnoB [OXOA, KOMTO € MOo-BMCOK OT
Aoxofa npv anTepHaTUBHUTE (OPMM Ha MHBECTMPAHE Ha YaCTeH KanuTasn. 3a NOCTMraHe Ha OCHOBHaTa uen
OT VHBECTMUMOHHATa AEMHOCT, aKTUBWUTE Ha AOroBOpHMSI (DOHA Ce ynpaB/siBaT, KaTo ce CfiefiBa aKTMBHa
CTpaTerusi, 0OCHOBaHa Ha 3aAb/b0YeHN Na3apHU aHanusu. M360pbT Ha BuAa Ha aKTUBUTE, B KOUTO DOHABLT
WMHBECTUpa, 3aBUCM OT Bb3MOXHOCTTA MM Ja reHepupaT o4yakBaHaTa [AoxofaHocT. [opTdennbT Ha
[OroBOpHUSt OHA Ce CbCTOM OT LIEHHWN KHMXA C ukcnpaH aoxoa (Ao 60% ot cymaTta Ha aktusuTe): ALK n
obnuraumm, nsaagaeHyn ot obLMHK, 6aHKU U KOMNaHWK; akumm (0610 Ao 60% OT CTOMHOCTTA Ha aKTUBWUTE Ha
¢doHAaa). MHBECTUUMOHHATa NONUTUKA Ha A0roBOPHUS (POHA HE NMpeaBuXaa OrpaHUYEHUs Ha MHBECTULMUTE
Mo OTHOLWEHME Ha 6post Ha perynupaHMTe nasapu, Ha KOMTO Aa MoXe Aa npuaobuea akTuew. PerynmpanuTe
Masapu B TPETU AbpXKaBu M3BbH EBponeickust cbio3, YHKLMOHMPALUWM PedoBHO, NPY3HATU U Ny6anyHo
[JOCTBMHN, Ha KOMTO AOrOBOPHUST (hOHA MOXE Aa WHBECTMPA aKTUBUTE CW, Ca U34YepnaTesHO MOCOYEHU B
cnucbk, oaobpeH OT 3aMecTHUK-NpeaceaaTtens, pbKOBOAEL] yrpaBfeHue ,Haa3op Ha MHBECTUUMOHHaTa
JerHocT” B KoMucusita 3a MHAHCOB Haasop (,pecopHus 3aMecTHUK-npeaceaaten”). ColIecTByBaT U HAKOU
OrpaHuYeHnst Mo OTHOLLEHME Ha KBaNUUKAUUUTE Ha EMUTEHTUTE, B YMMTO KHMXKA MOXe Aa WHBECTUpa
[OrOoBOPHUAT hOHA — Te ca NocodeHun noapobHo B T. 11.2.1.

3a nocturaHe Ha 3asiBEHaTa LUEen Ha WHBECTMUMOHHATa AEMHOCT Ha AOroBOpHMS (OHA MoXe da ce
M3MON3BaT Pa3/IMYHM CTPATENMM 3a 3aCTpaxoBaHe CpeLLy BasyTeH, JIMXBEH U Ma3apeH pucK.

CTPAHMUA 7 OT 33



KPATBK MPOCNEKT HA AAd ,,BEHYMAPK DoHA—1 AKLMKM 1 OBANIALIMK”

B cboTBETCTBME C MHBECTUUMOHHWUTE CU LIENIM YacT OT akTueuTe Ha ,beHuMapk ®oHa—1 Akummn n obnurauumn”
mMoraT Aa 6bAaT MHBECTUPaHW B akuUMM Ha 6bnrapcku emuteHTu (Ao 60% OT CTOMHOCTTA Ha aKTUBUTE),
KaKTO M Ha uJyxaecTpaHHu emuteHTM (A0 20% OT pa3Mepa Ha akTmeBuTe Ha ¢oHaa). ObwmaTt asn Ha
WHBECTULMUTE B aKLMN He MOXe Aa HagBuwasa 60% OT cyMaTa Ha akTUBUTE Ha AOroBopHUS oHA. POHALT
MOX€ [a MHBECTUPA B AepVBATUBHM MHCTPYMEHTU, KaTo onumun, droubpck, Gopybpa KOHTPaKTK, CyanoBe U
ApYr¥ C Len 3awuTa Cpelly BanyTHW, IMXBEHU WM Mas3apHu puckoBe. GOHALT 6M MOrbn Aa WMHBECTUPA B
NoAO6HN MHCTPYMEHTU M C LieN NOCTUraHe Ha Mo-BMCOKa AOXOAHOCT.

TbproBusiTa Ha NasapuTe B CTpaHUTE, B KOMTO (POHALT CMSITa Aa MHBECTUpA, Ce pa3fiMyaBaT Mo obemu,
ObN60YMHa M NMKBMAHOCT. POHABT MNaHMpa OCHOBHA YacT OT MopTdeina My Aa ce CbCTOM OT LEHHN KHMXXa
Ha 6bnarapcku emuteHTW. Mpu HanMuMe Ha M3roAHW MHBECTMLUMOHHW Bb3MOXHOCTW, KOMTO OTrOBapsiT Ha
WMHBECTULIMOHHWUTE LEeNN, (GOHABLT LWe paswupu noptdensna cu C LEHHW KHMXKA Ha EMUTEHTM, KOUTO
OTroBapsT Ha OCHOBHWTE OrpaHUYEHWsl Ha WMHBECTUMUMOHHATa AEMHOCT Ha AOroBOPHUS (POHA, CbriacHO
npasBwiaTta Ha gorosopeH doHa ,beHuMapk ®oHa—1 Akummn 1 obnuraumn”.

MopTdennbT Ha AoroBopHUS ¢oHA LWe 6bae anBepcudmumpaH. M36opbT Ha eMUTEHTH, B KOUTO Le 6bae
WHBECTUpPaHO, HAMa Aa 6bae orpaHMyeH A0 rofieMUMHaTa Ha MasapHaTa KanuTanu3auusi Ha OTAENHWUTE
EMUTEHTU U TEXHWUTE eMucuM, a e 6bbae onpedeneH €AMHCTBEHO OT MOTeHUMana Ha eMuUTeHTa [Aa
JornpuHece 3a NocTUraHe Ha MHBECTULIMOHHMTE Lenn Ha ¢oHaa. Cbluo Taka OHALT He MNaHMpa Aa NocTaBu
OrpaHMYeHMsl OTHOCHO MMHUMANHUS U MaKCMMasHUA 6poi Ha eMUCUMUTE, KOUTO TpsibBa Aa 6bAaT BKIOUYEHU
B nopTtdeina npe3 nepnoaa Ha YHKUMOHMPaHe Ha OHAA, KaTo OTYMTa U orpaHuyeHusTa no T. I1.2.1.,
naparpad 7 1 8 oT T031 NpPOCMEKT.

LieHMTe Ha LIEHHMTE KHMXKA, KaKTO W [0XOAbT, KOWTO MOXE Aa Ce OYakBa Aa 6ble reHepupaH OT TAX BbB
doHaa, Moxe Aa CrnagHaT BbB BPEMETO MoA [AEWCTBMETO Ha peauua ¢akTopyu — 0610 MKOHOMUYECKM,
nasapHu, NOKanHW, BanyTHW W Apyru. BnusHueto Ha dakTopute, KOMTO BMxa OKasanu BIUSIHUE BbPXY
OYakBaHaTa JOXOAHOCT Ha (oHAQ, We 6bAaT aHanM3MpaHU HEMPEKbCHATO U Bb3 OCHOBA Ha OLIEHKWTE Lue
6bae B3MMaHO peLleHUe OTHOCHO MHBECTULMUTE Ha (oHa.

Mpeasmxaa ce CbOH,Cl,'bT Aa WHBECTUPa aKTUMBUTE CU B LUEHHU KHWXA, OT/IM4aBalWlM Ce€ CbC CTENEH Ha
JIMKBUAHOCT, KOATO NO3BOJIABa TAXHATa NocneBalla npo.qa>|<6a C uen peannanpaHe Ha MHBECTULIMOHHUTE
uenn, a Cbwo U C uen nocCturaHe Ha Bb3MOXHO HaVI-KopeKTHa OLiEHKA@ OTHOCHO TAIXHaTa CTOMHOCT M
CbOTBETHO 3a NOCTUraHe Ha Hali-06eKTMBHa OLIEHKA OTHOCHO HETHATa CTOMHOCT Ha aKTUBUTE BbB dJOHﬂa.

OCHOBHMTE MpaBuia, C KOUTO LWe ce cbobpassiBa MHBECTULMOHHUSIT KOHCYNTaHT (MOPTGhONNMO MEHMMDKBLP),
ynpasnsgall akTMeuTe Ha ¢GOHAA, MpU B3eMaHe Ha pelleHWs OTHOCHO npogaxbata Ha LIEHHW KHMXa —
cobcTBeHOCT Ha (poHAa, ca:

» [pu oTunTaHe Ha orpaHuMyeHusita no T. I1.2.1. naparpad 7 u 8, ako CTOMHOCTTa Ha OnpeaeneHn LeHHM
KHWXXa, BKTIOYEHM B MopTdeina, ce noBuWKM, Taka ye TErfoTo UM HapacHe A0 CTEMEH, KOSTO He e B
CbOTBETCTBME C MPUHLMNUTE 3a AMBepcudMKaumMsl Ha nopTdeina, AenbT MM Moxe Aa 6bae HamaneH
NnocpeacTBOM npoaaxkba Ha YacT OT MakeTa U peanusnpaHe Ha KanuTanosa neyanba;

» AKO CEKTOpPbLT, B KOWTO C€ HaMupa EMUTEHTbT WM CaMUST EMWUTEHT pEerucTpupa BrOLaBaHE Ha
rMoKasaTeNnTe CU B CPaBHEHME CbC CPEAHMTE MOKA3aTeNM Ha CEKTOPA W/ UIIM KOHKYPEHTHUTE KOMMaHWM,
KOETO 61 A0BENO A0 HaMansiBaHE Ha pelTuHra My, AeNbT Ha eMuUcuaTa BbB (boHaa Moxe Aa 6bae
HaMarneH;

» AKO PbKOBOAHWTE OpraHM Ha €eMuTeHTa npeanpueMaT KopriopaTvBHa MOAWMTUKA, HEOTroBapsiia Ha
WHTEpecuTe Ha 0bnMraumoHepuTe M/ MM MUHOPUTAPHUTE akUMOHEPW, NOPTHONNO MEHMIKbPUTE MOraT
Jda npeanpuemart npogax6a;

» OrpaHvMyaBaHe Ha fAoSiHaTa rpaHMUa Ha 3arybu npu cnag Ha nasapHata CTOMHOCT Ha eMuUcuMuTe,
yyacTBalym B noptdeina Ha ¢oHAaa;

» ToapbpaHe Ha NMKBMAHM cpeacTBa 3a 6e3npobnemMHO obcnyXBaHe Ha O6PaTHOTO M3KynyBaHE Ha
asnose Ha ¢goHaa.

®OHALT CbLIO Taka MOXe Aa NOAAbPXKA MapUYHM CPEeACTBa Ha Kaca, KaKTO M MHCTPYMEHTU Ha NapuyHus
nasap, Haaeuwagawm 10% (aecet Ha CTO) OT akTMBUTE My. BennumHaTa Ha TO3M BMA akTUBM B nopTdeina
Ha ¢oHAa LUE 3aBWUCK OT AEWCTBMETO Ha NasapHW ¢hakTopu, KAaKTo M OT HeO6X0AMMOCTTa OT NoAAbpXKaHe Ha
HeobxoAMMaTa NMKBUAHOCT C Orfled Ha noaabpXKaHe Ha 06paTHOTO M3KyNyBaHe Ha AA/oBe Ha doHaa v
ocurypsiBaHe Ha CpeacTBa 3a HOPMasHOTO My (byHKUMOHMpaHe. [o-ronsiMoTo NoaAabpXKaHe Ha MapuyHu
CpeacTBa B onpeaeneHy nepvoayM 6M MOrIo Aa Bb3MNPEnsTCTBa MOCTUraHETO Ha OCHOBHATa Len 3a
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peanusupaHe Ha [OXOAHOCT B YC/MOBMATA Ha Bb3XOAsLIM Ma3apu, KakTo M 0BpaTHOTO — Aa Hamanu
rpaHMumMTe Ha 3aryba B yC/IOBMSITA Ha cnafally nasapu.

I1.2. NHBECTMLIMOHHA NOJINTUKA HA OTOBOPHUA ®OHJ,
OCHOBHMTE Lenn Ha MHBECTULMOHHATA NOUTMKA Ha [OroBoOpHUA (bOHLI, Ca:

» PbCT — NOCTUraHe Ha YCTOWYMB PbCT Ha CTOMHOCTTA Ha MHBECTUUMUTE Ha OHAA C LeN HapacTBaHe Ha
LieHaTa Ha eavH asn;

» CWUrypHOCT — OCHOBHUTE yCUNWS Ha YNpPaBnsiBalOTO APYXECTBO Lie Ca HacOYeHW KbM 3anasBaHe U
yBe/M4yaBaHe Ha MbpBOHAYasiHaTa CTOMHOCT Ha HanpaBeHaTa MHBECTULUS;

» JIMKBUAHOCT — NOAAbPXaHe Ha AO0CTaTbYyHO JIMKBMAHM AKTMBM B PaMKUTE HA OrpaHUYeHUsTa 3a
WHBECTMPAHE OT J0roBOpHUS OHA, NPEABUAEHM MO 3aKOH W/ UMM NOCOYEHN B TO3M NPOCMEKT, KOUTO Aa
oCUrypsiBaT HOPMaNHOTO (PyHKUMOHMpaHe Ha (oHAA MO OTHOLIEHME Ha 3aAb/HKMTENHOTO 06paTHO
U3KynyBaHe Ha ASNOBE B ONpefesnieHnTe CPOKOBE U pasnpeaeneHne Ha nedyanbarta cpea MHBECTUTOPUTE.

MHBeCTMLMOHHATA MONUTUKA Ha [0roBOpHUSA (bOH,U, we 6bae CBbp3aHa CbC Cna3BaHE Ha CNegHuTe
OorpaHn4yeHnsa OTHOCHO CTPYKTypaTa Ha noquJel‘/’ma:

OTHOCWUTENEH Asn (%) B

AKTUBU HA ®OHAA

OUK 1/ vnn apyrn LeHHWU KHWXKa, U3agaeHn u/ unn rapaHtMpaHu 0o 60%
OT 6b/iIrapckaTa AbpXkaBa

MnoTeyHn obnuraumm ot 6barapckm eMUTEHTH [0 60%
KopnopatmeHu obnnrauum ot 6brapckm eMMTeHTH £0 60%
O6WmnHCKM obnunraumm oT 6bLrapCcknu EMUTEHTU 10 60%
UyxaecTpaHHM  PUHAHCOBM  WMHCTPYMEHTM C  (uKCupaHa fo 60%

[OXOAHOCT, TbPryBaHW Ha YHKLUMOHMPALLM PEAOBHO, MPU3HATU U
ny6/MYHO AOCTBMHM PeryvMpaHy nasapu

AKUMM Ha 6bnrapckn eMUTEHTH no 60%
AKUMN Ha Yy)KAECTPaHHN eMUTEHTH 80 20%*
MapuuHM cpeactBa B Kaca, LUEHHUM KHWXKA, WMHCTPYMEHTU Ha He no-manko ot 10%

Nnapu4yHMA nasap Wan apyru nnateXxXHn CpeACTBa

JepvBaTVBHU MHCTPYMEHTHU 80 10%

*BknrouBaT ce B 061MUTe OrpaHMuYEeHns 3a UHBECTUPaHe B akuuu A0 60% OT CTOMHOCTTA Ha aKTUBUTE

11.2.1. OrpaHMyeHnss Ha UHBECTMLIMOHHAaTa AEHHOCT Ha AOroBOpPHUA ¢hoHA

(1) YnpaBnsBawoOTO APYXECTBO WHBECTMpPa akTuBuTe Ha ,beHuMapk ®oHa-1 Akumm n obnuraummn”
€VHCTBEHO B:

1. UeHHM KHMXa M MHCTPYMEHTU Ha napu4Hus nasap, AOnycHaTV A0 WK TbpryBaHW Ha perynupaH nasap no
un. 73 oT 3aKkoHa 3a nasapuTte Ha MPUHAHCOBU UHCTPYMEHTH;

2. LEHHWN KHWXa U MHCTPYMEHTU Ha NapuyHKS nasap, TbpryBaHW Ha perynupaH nasap, passmyeH oT To3u no
yn. 73 OT 3aKoHa 3a nasapuTe Ha (PUHAHCOBW MHCTPYMEHTU, B Penybnuka Buarapus wau gpyra abpkasa
uneHka, hyHKUMOHMPaALL, peAoBHO, NpU3HAT M NyO6AMYHO AOCTbMNEH, KaKTO U B LIEHHN KHMKA M UHCTPYMEHTH
Ha napu4yHus nasap, eMMTUpaHu ot Penybnuka Bbnrapus unu apyra obpxxasa YneHKa;

3. UEHHM KHMXA WU MHCTPYMEHTU Ha Mapu4HMS na3ap, AOMNYCHaTWM 3a TbpProBus Ha oduumaneH nasap Ha
¢oHaoBa 6opca wmnu TbpryBaHW Ha Apyr perynupaH nasap B TpeTa AbpXKasa, (PYHKUMOHMPALL peaoBHO,
Npu3HaT U Ny6AMYHO AOCTBMEH, KOMTO € BK/IIOYEH B CMMCHK, 0406peH OT 3aMeCTHWK-NpeaceaaTens, unm e
npeasunaeH B NpaBu/iaTa Ha A4OroBOpHMS oHA;
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4. HaCKOPO M3AAaAEHN LIEHHWN KHWXKA, YC/IOBMSITA HA EMUCUSITA, KOUTO BK/TKOYBAT NMOEMaHEe Ha 3aAb/HKeHue aa
Ce MCKa gonyckaHe v aa 6baaT AonycHaTM B CPOK He MO-Ab/TbI OT e4Ha roAMHa OT M3daBaHeTo MM 3a
Tbproeus Ha oduumaneH nasap Ha QoHaosa bopca Unu Apyr perynupaH nasap, @yHKUMOHMpaLL, pefoBHO,
MpU3HaT U Ny6/IMYHO AOCTBbINEH, KOMTO € BK/IIOYEH B CMMCbK, 0A40OpeH OT 3aMeCTHUK-MpeaceaaTens, wm e
npeaBuaeH B NpaBuiaTa Ha AOroBOpHMS oHA;

5. ASNOBE Ha KONMEKTUBHM WHBECTULIMOHHWU CXEMM, MONMYYUIN pa3spelleHue 3a W3BbpLUBAHE Ha AENHOCT
cbrnacHo AupektnBa 85/611/EMO Ha CbBeTa u/unmM Ha ApPYrM KONMEKTUBHU MHBECTULIMOHHU CXEMW MO
cMUCbNa Ha § 1, T. 26 OT pgombiHUTENHWUTE pa3nopeabu Ha 3MMUK He3aBucMMO OT TOBa, Aanu ca CbC
cefanuile B AbpxkaBa YSieHKa uan He, npu ycnoeue Ye:

a) apyrute KOJIEKTUBHU MHBECTULIMOHHU CXEMU OTIroOBapAT Ha CneaHuTe yCcnoBUA.

aa) MoMy4Yunn ca paspelleHMe 3a M3BbpLUBaHE Ha AEMHOCT MO 3aKOH, CbIMACHO KOUTO BbpXY TAX Ce
OCBbLLECTBSIBA HaA30p, KOWTO 3aMeCTHUK-NpeAcenaTensT CMATa 3a EeKBUBANIEHTEH Ha HaA30pa CbrflacHo
npaBoTO Ha EBponeiickus Cblo3, M B3aMMOAEWCTBMETO MeXAY HaA30pHUTE OpraHu € B [OCTaTbyHa CTeneH
OCUIYpEHO;

66) 3awmTaTa Ha npuTexaTtenuTe Ha ASN0Be W NpaBunata 3a pasnpeaeneHneTo Ha akTuMBMTe, 3a
MON3BaAHETO M MPeAOCTaBSAHETO Ha 3aeMM Ha LIEHHWU KHUXA, 3a NpoaaxbaTta Ha LeHHWM KHUXKA U MHCTPYMEHTM
Ha Mapu4YHMa Mas3ap, KOUTO KOJIEKTMBHaTa WHBECTMLMOHHA CXEMa He MpuUTeXaBa, Ca EKBMUBANIEHTHM Ha
npaBuiaTa U 3awWMTaTa Ha NpUTEXaTeNnuMTe Ha ASNO0BE Ha KONEKTMBHM MHBECTULMOHHWM CXEMM, MONY4YMNn
paspelleHne 3a U3BbpLIBAHE Ha AeWHOCT cbrnacHo AvpekTuea 85/611/ EMO Ha CbBeTa;

BB) pa3KpuBaT NEpUOAMYHO MHMOPMaLMSs, KaTo U3rOTBAT M MyGNMKyBaT FOAMIUIHM U 6-MEeCeYHU OTYETH,
OTpassiBally aKTUBMTE, MACUBUTE, nevanbaTa y M3BbPLIEHUTE OnepaLiMm Npes3 OTYETHUS Nepuog, v

6) He noeeye OT 10 Ha CTO OT aKTUBUTE Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMU, MONYYMIN pa3peLLeHME 3a
M3BbPLIBAaHE Ha AeMHOCT cbrnacHo [upektvBa 85/611/EMO Ha CobBeTa, WM ApPYrUTE KOMEKTUBHM
WMHBECTULIMOHHWN CXEMM, KOUTO Ce MpeaBmxaa Aa ce npuaobusTt, MoraT CbrnacHoO ycTasa WM NpaswiaTta Ha
Te3M KONMEKTUBHM MHBECTULIMOHHM CXeMX Aa 6baT MHBECTUpPAHM CbBKYMHO B ASNOBE Ha APYrY KONEKTUBHU
WHBECTULMOHHM CXEMM, MONYYMNM paspelleHne 3a M3BbpWBaHE Ha AEWHOCT CbrfacHo [upekTvBa
85/611/EMO Ha CbBeTa, Win ApYry KONEKTUBHU MHBECTULIMOHHU CXEMU;

6. Bniorose B 6aHKK, NNaTMMM Npyu NOUCKBAHE MW MPU KOUTO CbLLECTBYBa NPaBoTO Aa 6baaT usternexHu no
BCSIKO BpeMe, M C AaTa [0 najexa He nosedye OT 12 Meceua, npu ycnosue 4ye b6aHkaTa e CbC cefanuvile B
Penybnuka bbnarapusa nnv B Apyra AbpkaBa YfeHKa, a ako e CbC ceganvile B TpeTa AbpKaBa, Npu ycnoBue
ye e 06eKkT Ha 6naropasyMHM NpaBwia, KOMTO 3aMeCTHUK-NpeaceaaTensaT CMsATa 3a eKBMBAJIEHTHM Ha Te3un
CbllacHO NpaBoTO Ha EBponelickus cblos;

7. [epvBaTMBHM (DUHAHCOBU MWHCTPYMEHTM, BK/IOYMTEIHO EKBMBANEHTHM HA TAX WHCTPYMEHTH,
3a[Ib/DKEHMSTA MO KOWTO MOraT Aa 6bAaT M3MbJHEHM YpE3 MapuyHO MallaHe, TbpryBaHW Ha perympaHu
nasapu no T. 1 - 3 u/unun gepuBaTMBHM (PUHAHCOBU MHCTPYMEHTM, ThpryBaHW Ha M3BbHO0PCOBU Masapw, Npu
ycnoBue ye:

a) 6a30BMTE MM aKTVMBM Ca LEHHM KHWXA, (DUHAHCOBU MHAEKCM, NIMXBEHU MPOLIEHTU, BasyTa WM BanyTHM
KYPCOBE, B KOWMTO JIOFOBOPHMST (DOHA MOXE Aa WMHBECTMPA CbM1aCHO WHBECTMLMOHHATA CU MOSUTUKA,
onpeaeneHa B NpasunaTta cu;

6) AepvBatUBHM (DMHAHCOBUM WMHCTPYMEHTW, TbpryBaHM Ha M3BbHOOPCOBM Ma3apu, KOMTO OTroBapsiT Ha
cnegHUTE YCroBUS:

@a) HacpellHaTa CTpaHa Nno caenkata C Te3u AepuBaTMBHM (UHAHCOBU MHCTPYMEHTU € 0BEKT Ha HaaexaeH
HaA30p M OTroBapsl Ha U3WNCKBAHWS, ONPEAESIEHN OT 3aMeCTHUK-NpeaceaaTens;

66) mMoraT ga ce oueHsIBaT eXeAHEBHO MO o6WonpueTn, noanexawiym Ha npoBepka METOAN, U BbB BCEKU
eaVH MOMEHT MO MHMLUMAaTMBa Ha AOroBopHMS doHA MoraT Aa 6baaT npodaaeHn, MKBUANPAHW WK 3aKpUTK
ype3 ochceToBa caenka no cnpaeseanvBa CTOMHOCT;

8. MHCTPYMEHTM Ha MapuyHMsl Nasap M3BbH Te3W, TbpryBaHU HA perysiMpaH rnasap, ako BbpXy eMUCUSTa Un
EMUTEHTA Ha TE3WN MHCTPYMEHTM Ce OCbLUECTBSIBA HAA30p C LEN 3aluuTa Ha BIIOXKWUTENUTE WK BJIOFOBETE,
KaKTO 1 OTroBapsiLIM Ha CNEeIHATE YCNOBUS:

a) eMUTUpaHM wnuM rapaHtTMpaHum oT Penybnuka Bbnarapys wnm gpyra AbpXaBa 4ieHKa, OT TEXHW
permoHasHn Wan MeCTHW opraHu, oT bbarapckata HapogHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra Abpkasa
uneHka, ot EBponeinckata ueHTpanHa 6aHka, oT EBponeiickuns cbio3 unm ot EBponeiickata MHBECTULUMOHHA
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6aHKa, OT TpeTa AbpKaBa, a B CllydanTe Ha deaepanHa AbpXXaBa - OT €AuH OT Y/IeHOBETE Ha theaepanHaTta
AbpXkaBa, OT Ny6sMyHa MeXayHapoAHa OpraHv3aLms, B KOSTO YieHyBa NMoHe eaHa AbpXXaBa YIeHKa;

6) U3naAeHN OT EMUTEHT, UMSITO EMUCKSI LIEHHM KHUXKA Ce TbPryBa Ha perynupaH nasap noT. 1 - 3;

B) EMWTMPaHW WK rapaHTUpaHW OT NuUe, BbpXy KOETO Ce OCbLIEeCTBSIBa HaAeXAeH HaA30p CbriacHo
KpUTEpUM, ONpeaeneHy OT NPaBoTO Ha EBponeiickus Cbio3, Unm OT NnLe, KOETO CrasBa rnpasuia, ogobpeHn
OT CbOTBETHWUS KOMMETEHTEH OpraH, rapaHTMpaLiM, Ye SIMLETO OTroBapsl Ha WM3UCKBaHWUS TOIKOBA CTPOrM,
KOJIKOTO Ca M3MCKBaHUSTA, ONpeaeneHn OT NPaBoTo Ha EBponelickus cblos;

r) v3gageHn OT EMUTEHTW, pas3IuyHM oT Te3u no byksu "a", "6" u "B", oTroBapswm Ha KpuTepum,
onpegeneHy oT 3aMeCTHUK-NpeaceaaTens, rapaHTupaLm, ye:

aa) MHBECTULUMNTE B TE€3U WUHCTPYMEHTU Ca 06eKT Ha 3awmuTa, €KBMBAJIEHTHA Ha 3aluMTaTta, Ha KOSITO

noanexart uHeectTuuuute no dykem "a", "6" n "B";

66) eMUTEHTLT € [APYXXEeCTBO, YMMTO KanuTan M pe3epBM Ca B pasMep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, M KOETO MNPEeAcTaBs M NYy6NMKYBa TOAMIUHWM OAUTUPAHM OTYETY;
APYXXeCTBO, KOeTo (uHaHCUpa rpyna oT APYXeCTBa, B KOATO yyacTBa, KaTo €4HO WM HSIKOIKO OT Te3w
[pYyXecTBa Ca MpUEeTV 3a TbpProBus, WK APYXECTBO, KOETO (MHAHCMpa ApY>XeCTBa 3a CeKopuTU3aums,
Bb3MOM3BaliM Ce OT KpeauMTHO noaobpeHue, ocurypeHo OT (MHAHCOBA WHCTUTYLMS, OTroBapsilia Ha
n3nckBaHusaTa no bykea ,B".

(2) OoroBopHuST GoHA MOXe Aa MHBECTMpa He nosedve OT 10 Ha CTO OT aKTUBUTE CU B LIEHHW KHWXKa U
WHCTPYMEHTW Ha Napuy4HMs nasap M3BbH Te3un Mo an. 1.

(3) [oroBopHuaT oHA He MoXe Aa Npuaobusa LeHHM (bnaropogHn) MeTanu u cepTuduKkaT Bbpxy TsIX.

(4) YnpaBnsiBaWOTO APY)XECTBO HE MOXE [1a MHBECTMpPA MoBeye OT 5 Ha CTo OT akTuBMTE Ha ,beHuMapk
®oHa — 1 AKummn 1 obnuraumm” B LEHHM KHUXKA WKW B MHCTPYMEHTM Ha Napu4HUS nasap, U3aafaeHu oT eavH
EMUTEHT.

(5) YnpaBnsiBallOTO APYXECTBO HE MOXe [Aa MHBecTupa noBeye OoT 20 Ha CTO OT akTuBMTE Ha ,beHuMapk
®oHAa — 1 Akummn 1 obnuraumm” BbB BNorose B eaHa 6aHka.

(6) Puckosata ekcnosuumsi Ha ,beHuMapk ®oHg — 1 Akumm n obnuraumm” KbM HacpelHaTa CTpaHa no
caenka C AepuBaTMBHU (DMHAHCOBM WMHCTPYMEHTW, TbpryBaHM Ha M3BbHOOPCOBM Masapu, He Moxe Aa
Hagxebpnsa 10 Ha CTo OT akTMBUTE Ha oHAA, KOraTo HacpellHaTa cTpaHa e 6aHka no un. 195, an. 1, 1. 6 oT
3MMUK, a B octaHanuTe cny4dam - 5 Ha CTO OT aKTMBKTE Ha oHAa.

(7) YnpaBnsBawoTo ApPY>KeCTBO MOXe Aa MHBectTupa Ao 10 Ha cTo OT akTmBuTe Ha ,beHuMapk ®ong — 1
AKUMM 1 obnuraummn” B LEHHU KHMXKA WKW B MHCTPYMEHTM Ha Mapu4HMS nasap, M3gadeHun oT e4uMH EMUTEHT,
npu ycnosue Ye obluata CTOMHOCT Ha Te3n MHBECTMUMM He HaaBuiuaea 40 Ha CTO OT aKkTUBWUTE Ha (oHaa.
Mpu n3uncnsiaHe Ha obLyaTta CTOMHOCT Ha aKTUBMTE MO U3PeYeHMe MbPBO HE Ce B3eMaT MpeaBui LEeHHUTe
KHVMXXa M MHCTPYMEHTUTE Ha NapuyHMsa nasap no an. 9.

(8) ObwaTa CTOMHOCT Ha MHBECTMLMMTE MO as. 4 - 6 B LLEHHM KHWXKa UM MHCTPYMEHTM Ha NapuyHusi nasap,
“34aAeHun OT eHOo Nvue, BIOFOBETE MpY TOBA JINLE, KAaKTO U eKCMo3nUMaTa KbM CbLLOTO /MLE, Bb3HUKHANA
B pEe3ynTaT Ha CAENKM C AepuBATUBHU (DUHAHCOBU MHCTPYMEHTW, TbPryBaHW Ha M3BLHOGOPCOBK Nasapu, He
TpsibBa Aa Haaxsbpnsi 20 Ha CTO OT aKTUBUTE My.

(9) YnpaBnsiBawoTo APY>KECTBO MOXe Aa MHBeCTUpa Ao 35 Ha CTO OT akTmBuTe Ha ,beHuMapk ®oHg — 1
AKLMKM 1 obmMraunmn” B LUEHHN KHMXKA M MHCTPYMEHTU Ha NapuyHuKsl nasap, U3gaaeHn oT eauH eMUTEHT, ako
LEHHUTE KHWKA M MHCTPYMEHTUTE Ha NapuyHMa Masap ca W3AaleHn Wnu rapaHTupaHu ot Penybnuka
bbnrapusa, Apyra Abp)XaBa 4fieHKa, OT TEXHW MECTHM OpraHu, OT TpeTa AbpxaBa WM oT nybnuyHa
MeXayHapoaHa OpraHu3aums, B KOSTO YneHyBa NOHE eAHa AbpKaBa YneHKa.

(10) Obwata CTOMHOCT Ha MHBECTMLMMUTE MO an. 4 - 9 B LEHHU KHMXA WU MHCTPYMEHTM Ha NapuyHUs
nasap, usgageHu OT edHO Nvue, BIOroBeTe Mpu ToBa NMLE, KAKTO M eKCno3uumsTa KbM CbLIOTO NULE,
Bb3HWKHaNa B pe3ynTaT Ha CAeNKM C AepuBaTUBHN (MHAHCOBU MHCTPYMEHTU, HE MOXeE Aa HaaxeBbpns 35 Ha
CTO OT aKTMBMTE Ha AOroBOPHUS (DOHA.

(11) NMnuata, NpuHagnexalm KbM efHa rpyna 3a uenmre Ha CbCTaBsiHe Ha KOHCoNMaMpaH (PMHaHCOB OTYeT
CblNacHO Mpu3HATUTE CYETOBOAHM CTAHAAPTW, Ce pa3rnexaaT KaTto edHO JMue Mpu npwuiaraHe Ha
orpaHunyeHusaTa no an. 4- 10.
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(12) ObuwaTta CTOMHOCT Ha MHBECTULIMUTE B LIEHHM KHMXA WM MHCTPYMEHTU Ha NMapuyHUsS Nasap, EMUTUPaHU
OT efiHa rpyna, He MoXe Aa HaaxBbpns 20 Ha CTO OT CTOMHOCTTa Ha akTueuTe Ha ,beHuMapk ®doHa — 1
Akummn 1 obnmrauun”.

(13) , beHuMapk ®oHa — 1 AkummK 1 obnuraummn” He Moxe Aa nNpuaobusa NoBeye oT:
1. peceT Ha cTO OT aKuMMTe 6€3 NpaBo Ha rnac, U3gageHn oT eaHo NnLE;
2. fieceT Ha CTo OT obnuraummTe unmn Apyrn ObJroBU LEHHM KHUXKA, N34aAEHN OT €4HO NNUE;

3. nBageceT U NeT Ha CTO OT AS/I0BETE Ha eflHa KOMEKTUBHA MHBECTULMOHHA CXeMa, Nony4vuna paspelleHme
33 M3BbpLUBaHe Ha AenHocT cbrnacHo [AupektvBa 85/611/EMO Ha CbBeTa W/unu Apyra KOSMEKTMBHa
WHBECTMLMOHHA CXeMa Mo CMUCbNa Ha § 1, T. 26 oT gonbiaHuTenHuTe pasnopeabu Ha 3MMLUK, He3aBucnMo
Jann e CbC cefanuule B AbpXKaBa YJIeHKa UK He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HWUS Nasap, U3gafeHn oT eaHo nuue.

(14) YnpaBnsBalloTO APYXXECTBO MOXe Aa MHBeCTUpa He noseye OT 10 Ha CTo OT akTuMBuTe Ha ,beHuMapk
®oHa — 1 Akumm n obnvraumn” B AsnoBeTe Ha egHa KOMEeKTMBHa WMHBECTMUMOHHA CxeMa, nonyyuna
paspelleHne 3a W3BbpLUBAHE Ha [AEWHOCT cbrnacHo [upektuBa 85/611/EMO Ha CbBeTa wnu gpyra
KOJIEKTMBHA MHBECTMLUMOHHA CXeMa No CMUCba Ha § 1, T. 26 OT gonbiHUTENHUTE pa3nopeabu Ha 3MMLUK,
He3aBMCMMO Janu € CbC Cefanuile B AbpKaBa YieHKa Uam He.

(15) O6WMAT pa3mep Ha MHBECTULMAUTE B ASSIOBE Ha KOJIEKTUBHU MHBECTULMOHHM CXEMU MO CMUCbNa Ha § 1,
T. 26 OoT gonbnHWUTENHUTE pasnopenbu Ha 3MMLUK, He3aBMCMMO Aanu ca CbC Cceaanuile B AbpXKaBa YNeHKa
WIN He, pa3nndHU OT KOJIEKTMBHA WHBECTULUMOHHA CXeMa, Mofydunia paspelleHne 3a KU3BbpliBaHe Ha
JIeHoCT cbrnacHo AvpektmBa 85/611/EMO Ha CbBeTa, He Moxe Aa HaaxBbprs 30 Ha CTO OT aKTUMBUTE Ha
,BbeHuMapk ®oHA — 1 Akummu 1 obnurauun”.

(16) OrpaHuueHunsita no an. 4, 7, 9, 10 n an. 13, T. 1 He ce NpunaraT, KOraTo ynpaensBaLoTo APYXECTBO
yrnpa)kHsiBa 3a cMeTKa Ha ,,beHuMapk ®oHg — 1 Akuum 1 obnuraummn” Npasa Ha 3anuceBaHe, Npou3TMyawm oT
LieHHU KHUXXa W MHCTPYMEHTM Ha MapuyHKs Nasap, KOMTO Ca YacT OT aKTMBMTE Ha doHAa.

(17) DoHABLT HE MOXE Aa UMa eKCrno3nums, CBbp3aHa C AEPUBATUBHU (bMHaHCOBM MHCTPYMEHTU, NO-ronsiMa
OT HETHaTa CTOMHOCT Ha aKTUBUTE My.

(18) foroBophusaT doHA MOXE Aa MHBECTUPaA B AEPUBATUBHU (DMHAHCOBM WMHCTPYMEHTM MpU Cra3BaHe Ha
orpaHuyeHusita no an. 10-12 u npu ycnoeue, 4e ekcnosuumsita Ha 6a3oBMTE aKTMBM KOMYNATUBHO He
HaaXBbpAsa orpaHuMyeHnsTa no an. 4-12.

(19) Mpwv HapylleHWe Ha MHBECTULMOHHWUTE OrpaHWUYeHnsl Mo NMPUYMHM M3BbH KOHTPOsA Ha YNpaBnsiBalloTo
[PYXXECTBO, KakTo W B C/iydauTe no an. 16, TO € ATbXHO B 7-IHEBEH CPOK OT YCTAHOBSIBAHE Ha
HapyLUEHWETO [la YBEAOMU KOMUCUATA, KaTo MPEANIOXM MporpaMa C MEPKU 3a NPUBEXAAHE Ha aKTMBUTE Ha
(boHaa B CbOTBETCTBME C U3NCKBAHMSTA HA 3aKOHAa A0 6 Mecela OT U3BbPLUBAHETO Ha HAPYLLEHWETO.

(20) NporpamaTta no an. 19 ce ogobpsiBa OT 3aMecTHUK-Npeaceaatens. YneH 177, an. 3 - 6 ot 3MMNUK ce
npunarat CbOTBETHO.

(21) YnpaBnsiBalLOTO APY>XECTBO, KOraTo AENCTBa 3a CMeTKa Ha AOrOBOPHMS POHA, He MOXe:
» da NpeaocTaBsi 3aeMU UM Aa 6bae rapaHT Ha TPeTU nnua;

» Aa NpofaBa LEeHHM KHMXa, MHCTPYMEHTU Ha MapyyHMs nasap v apyru dMHaAHCOBM MHCTPYMEHTW Mo an. 1,
T. 5, 7 n 8, kouto ®OHABLT He NpuTexasa.

(22) A® ,beHuMapk ®oHg — 1 Akuum 1 obnuraumm” He MOXe Aa NonA3Ba 3aeMu OCBEH C pa3peLueHue Ha
pecopHusa 3aMecTHUK — npeaceaaTten Ha KomucmaTta 3a ¢mHaHCOB Haa30p. 3aMeCcTHUK-NpeaceaaTensT Moxe
[a paspeln Ha GoHAa Aa NMon3Ba 3aeM Ha CTOMHOCT Ao 10 Ha CTO OT aKTUBUTE MY, aKO 3aEMbBT € 3a CPOK He
no-Abnblr OT TPpM Meceua M e HeobxoauMM 3a MOKPYBaHe Ha 3aAb/hKeHUsATa no 0b6paTHOTO M3KynyBaHe Ha
asanosete Ha ®oHaa. YneH 177, an. 3-6 ot 3IMMLUK ce npunarat CbOTBETHO.

(23) LleHHMTE KHWXa, MHCTPYMEHTUTE Ha MapuuHMs Mna3ap, AepuBaTUBHUTE (PUHAHCOBU WMHCTPYMEHTM, B
KOWTO MoraT ga 6baaT MHBeCTUpaHu akTuBuTe Ha ®oHAa, TpsibBa Aa OTroBapsiT U Ha M3MCKBAHMSATA MO ui.
44a — 44r or Hapepnba N925 33 M3MCKBaHMATA KbM [AEMHOCTTA Ha WHBECTULIMOHHWUTE [APYXECTBa W
[0roBopHuTte oHaoBe.

(24) CtpykTypaTa Ha aKTMBUTE M NacueuTe Ha PoHaa TpPA6Ba Aa OTroBapsl Ha CeAHUTE U3UCKBaHUS:
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» He no-Manko ot 70 Ha CTO OT MHBECTUUMMTE B akTMBM no 4n. 195, an. 1 3MNMNUK Tpsbea ga 6baaTt B
aKTMBW C nasapHa LieHa;

» He Mo-Manko oT 10 Ha cTo OoT akTuBMTe Ha ®PoHaa TpsbBa Aa ca NMapuyHU CPeACTBa, LEHHM KHUXA,
WHCTPYMEHTV Ha NMapu4HXs Nasap WM Apyrv NnaTeXxHu CPeAcTBa, KakTo crieaBa:

- LLEHHW KHWDKA M MHCTPYMEHTM Ha NapuyHus nasap, eMuTupaHun ot Penybnvka bbnrapus;

- LEHHW KHWKa M MHCTPYMEHTW Ha napuyHus nasap, emutupanmn ot CALL, KaHapa, Snonwus, LLBseluapus,
ObpXaBa - 4fieHka Ha EBponenckus Cbto3, Wan Apyra Abp)kaBa, KOSITO MpUHaaieXxu kbM EBponeinckoTo
MKOHOMWYECKO MPOCTPaHCTBO;

- Mapv4HK CpeAcTBa BbB BanyTa Ha Benunkobputanus, CALL, LUseiiuapus, INoHWs 1 B eBpo
(25) ®oHABLT NOCTOsSIHHO TpsAbBa Aa NoaabpXXa MUHMMAMHW IMKBUMAHW CPEeACTBa, KAKTO CrieaBa:

» MNapuUYHW CPeacTBa, LUEHHW KHWXKA, MHCTPYMEHTW Ha napuyHua nasap no 4yn. 195, an. 1, 7. 1 - 3 ot
3MNMNLUK n gsnoBe Ha KONEKTUBHM MHBECTULMOHHKM cxeMm no yn. 195, an. 1, 1. 5 3MNMNUK ¢ nasapHa ueHa,
WHCTPYMEHTU Ha napuyHmnsg nasap no un. 195, an. 1, 1. 8 3MMUK 1 KpaTKOCpOUHWM B3eMaHUs - B pa3Mep
He no-Manko ot 100 Ha CTo OT NpeTerneHnTe TeKyLM 3aabmKeHns Ha PoHaa; u

» Napuv4yHW CPeAcCTBa, LEHHM KHMXA M MHCTPYMEHTM Ha MapuyHMs nasap, eMuTupaHu oT Penybnuka
Bbarapus wnu gpyra AbpXaBa YieHKa, M UHCTPYMEHTW Ha napuyHus nasap no un. 195, an. 1, 1. 8,
6ykea "a" 3MMNUK - B paamep He no-mManko oT 70 Ha CTO OT MpEeTerneHnTe TEKYLN 3aAb/DKEHUS Ha
doHgaa.

(26) NapuuHuTe cpeacTea Ha ®oHAa He moraT Aa 6baaT No-Manko oT 5 Ha CTo OT akTuBMTE Ha DoHAa.

I1.2.2. PuckoB npocwn Ha AOroBopHus (poHA

NHBecTnpaHeTo B asnoBe Ha ,beHuMapk ®oHa-1 Akumm u obnuraummn” He e 6e3pUCKOBO HauMHAHME.
®oHABLT Bb3HAMepsiBa Aa peanvsvpa MHBECTULMOHHWUTE CU LIENN, NOEMaWKM YMEPEH PUCK, KOETO onpeaens
n Heroeus 6anaHcupaH npodun. MHBeCcTUUMOHHaTa cTpaTerns Ha doHaa npeasmxaa MHBectupaHe Ao 60%
OT aKTMBMUTE B LEHHM KHMXa C (PMKCMpaH aoxoa. MHBeCcTUumMmTe B AbpPXXaBHU LEHHWN KHMXA U MHCTPYMEHTM C
duKCMpaH AoxoA ce CcMsiTaT 3@ MO-HWUCKO PUCKOBU OT MHBECTUMLMWUTE B aKUMKM, Tbil KaTo Te ca u3aaaeHun u/
WM rapaHTMpaHuM OT AbpxaBaTa WM OT 0OWuHM. MNoTeyHuTe M ronsMa 4acT OT KOpropaTUBHUTE
obnuraummn ce npepnarat ¢ obe3sneveHure. NnaHmMpa ce n NHBECTMPaHe B LIEHHWN KHMXa C MKCMpaH Aoxoa Ha
MEXAYHapOAHM KOPNopaumMm U MHCTUTYUMU C MHBECTULUMOHEH PENTUHI, MPUCbAEH OT MEXAyHapoaHWUTE
perTUHroBu areHumn. C uen auBepcudukauus Ha nopTdeinna M nocTUraHe Ha Mo-BUCOKA AOXOAHOCT,
YnpaBnaBaloTo APYXeCTBO nNpeaswxaa Aa uHeBectupa A0 60% oT aktMBuTe Ha ¢dOHAA B akumMu Ha
6b/rapCckn U YyXKaeCTpaHHU eMUTEHTU. [enbT Ha TO3M BMA aKTUBM e Ce onpeaenst oT TEKYWMUTE NasapHu
YCI0BUSI C Or/ief, YBe/IM4aBaHe Ha NocTurHaTaTa AOXOAHOCT.

MHBecTupaHeTo B AsinoBe Ha ,beHuMapk ®oHa—1 Akumm m obnuraumm” HOCM cnegHuTe NpeguMcTBa 3a
WHBECTUTOPUTE:

» JIMKBMAHOCT Ha HanpaBeHaTa MHBECTULMS — Cbr/lacHO MpaBwuiaTa Ha ¢oHAa, oaobpeHn oT KomucusTa
3a MHaAHCOB HaA30p, YNpaBnsiBaLOTO APYXXECTBO U3YMCNSBA HETHATa CTOMHOCT Ha aKTUBUTE Ha eAWH
[SN BCeKM paboTeH AeH cned 16:45 4 6barapcko BpeMe. YNpaBnisBalloTo APYXXECTBO € 3aAb/DKEHO Aa
U3KynyBa obpaTHO AANOBETE Ha WHBECTUTOPUTE Ha LIEHA, KOATO € paBHa Ha HETHaTa CTOMHOCT Ha
aKTVMBUTE Ha eauH asn;

» [podecnoHanHo ynpas/ieHUe Ha MHBECTUPAHWUTE CPeACTBa OT CTPaHa Ha YNpaBnsBalloTo ApYXECTBO;

» WHBecTupaHe B anBepcuduLmMpaH NOpTdhEN OT LIEHHM KHWXA, KaTo LieNTa e a ce Hamaiu A0 MUHUMYM
CUCTEMATUYHUA PUCK MPU MHBECTUPAHETO B aKTMBU C NoA06EH pUCKOB Npodun. 3aKyrnyBaHeTO Ha Adn B
eanH oHA Ha MPaKTUKA Ce PaBHSABA Ha y4yacTMe B HAKOMIKO Ha 6poit MHBECTULMM MO €4HO WU CbLLO
BpeMe. CTOMHOCTTa Ha eAHa WHBECTULIMS MOXe /Jla CEe MPOMEHS MO OTHOLUEHME KAaKTO Ha HapacTBaHe,
Taka W Ha HamaneHue. Mpu ydyacTMe B HSKONKO Ha 6poi MHBECTUUMM Ce Cb3AaBaT YC/IoBUSA 3a
HaMansBaHe Ha Bb3MOXHOCTTA BCMUKWU MHBECTULMM Aa MPETLPNAT €4Ha W Cblia HAacoKa Ha ABWKEHWe
Ha CTOMHOCTTa;

» MWkoHOMMM OT Mallaba ype3 HaMansaBaHE Ha TpaH3aKUMOHHUTE pa3xodan — MO-BUCOKUTE obemMn Ha
CAENKN ce CKo4YBaT npu no-HUCKM KOMUCUOHU, KOETO HaMa/ivBa LeHaTa Ha I'IpVI,CI,OﬁVIBaHe;
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» Bucoka cTeneH Ha NPoO3paqHOCT Ha MHBECTMUMSTA — AOroBOpHMTE (DOHAOBE Ca 3aAb/HKEHN MEPUOANYHO
Ja nybnukyeBaT cBouTe WMHAHCOBM OTYETM, KATO M MpaBAT [AOCTOSIHME Ha WMHBECTMUMOHHATa
06LEecTBEHOCT.

I1.2.3. OnucaHne Ha PUCKOBETE, CBbP3aHN C MHBECTUPAHETO B AOroBopeH ¢oHA

»,beHuMapk ®oHa—1 Akumm n obnvraunmn” nnaHvpa ga nHeectupa Ao 60% OT aKTUBUTE CU B LIEHHU KHMXa C
dukcnpaHa poxogHocT. OCHOBHUTE PUCKOBE MpW TO3M BUA MHBECTULMM Ca JIMXBEH — PUCK OT MOKayBaHe Ha
NMMXBEHWTE paBHULLA, KPeaUTeH — OTHACsLW, Ce A0 MNaTeXOoCnoCcobHOCTTa Ha EMUTEHTUTE, U Ma3apeH PUCK.
Mpw 6naronpusiTHa nNasapHa cpefa v NO3NTUBHKU OYakBaHusl Ao 60% OT akTusBMTe LWe 6baaT MHBECTMPaHU B
akumm Ha 6baArapckm M 4YyXXaectpaHHM emuTeHTW. LleHMTe Ha TO3M TN (UHAHCOBM WHCTPYMEHTU €
Bb3MOXHO Aa MPETbPNAT CbLUECTBEHN KonebaHus, HO B AbJrOCPOYEH MaH NpakTUKaTa € nokasana, 4ve Te
ocurypsiBaT No-BMCOK NOTeHUMan 3a peanusvpaHe Ha neyanba.

MNHBeCTMpaHeTO B AS/10BE HA AOrOBOPHMS CbOHﬂ, € CBbpP3aHO C BJIMAHUETO Ha pa3/inyHK No BMAOBE U CTeneH
Ha BnusHWE puckose. Te Hal-06Lwo MoraT aa 6baat pa3genexdHn Ha ABeE rpynu:

» CucremeH puck;
» CneunduyeH puck, oKasBall BIUSIHWUE BbPXy pe3ynTaTuTe Ha nopTdeiina Ha AOroBOPHUS (OHA.

Te3n puckoBe MoraT [a MOBMMSIST BbpPXy CTOMHOCTTa Ha HETHUTE aKTMBM Ha (OHAQ, KOETO MMa MpsiKo
OTPaXKeHWe BbPXY CTOMHOCTTA Ha eauH Aaan. CneaoBaTenHo MoA AEUCTBUETO Ha MOAOBHM pUCKOBE
CTOMHOCTTa Ha NpUTEXaBaHUTE AS/10BE MOXE Aa HaMasnee npes nepuoaa, Npes KoWTo Te ce nputexasaT oT
MHBECTUTOpa. YMpaBnsiBalWOTO APYXXECTBO He MNpejoCTaBs rapaHuus, 4Ye LWe ycrnee Aa M3MbiHU
MHBECTULMOHHUTE LEenW. 3a pasnuka OT CTaHAApTHWUTE 6aHKOBM AEno3vUTV MHBECTMLUMWTE B AS/I0OBE Ha
[OrOBOPHM (hOHAOBE HE Ca rapaHTMpaHu OT AbpXXaBaTa A0 OnpeAesnieHa CyMa, Mopaan KOETO He CbLLECTBYBA
rapaHumsi, 4e WHBECTUTOPUTE Lie MoraT Ja CU nony4YaT 06paTHO CTOWHOCTTAa Ha MbpBOHaYasHaTa
WHBECTVULUMS B AANoBeTe Ha doHaa.

JInkBMAHOCTTa Ha pasnoBeTe MOXe Aa 6bae orpaHMyeHa M B Clydau, KoraTo YNpaBnsiBalOTO APYXXECTBO
BPEMEHHO npeycTaHoBM 06paTHOTO M3KynyBaHe Ha pAsnosete Ha ¢doHAa No pega M MNpu yCnoBuUSTa,
MocoYeHn B MpaBwuiata Ha AOroBopHMS OHA M TO3M npocnekT. MoapobHo onucaHwe Ha Tesn ciyyaun ce
Hammpa B T. IV.1.2 YcnoBusi n pea 3a obpaTHO m3KkynyBaHe Ha asnose u T. IV.1.4. YcnoBus n pea 3a
BPEMEHHO CnupaHe Ha 06paTHOTO U3KYMyBaHe Ha AS/0BE.

A) CUCTEMEH PUCK

CUCTEMHUST PUCK OKa3Ba BJIMSIHWE BbPXY BCEKU €MH (PMHAHCOB MHCTPYMEHT. HErOBOTO B/IMSIHWUE € BBHLLHO
MO OTHOLIEHME HA KOMMaHUUTE M (UHAHCOBUTE WHCTPYMEHTM, TMOpaan KOETO He Moxe pAa 6bae
anBepcnduumpaH. ToBa Hanara 06CTOMHO NPOYYBAHE M aHaNM3MPaHE Ha KOMMOHEHTUTE Ha CUCTEMHMUSI PUCK
1 CbobpassiBaHe Ha MHBECTMLIMOHHATA NMOMMTUKA Ha OHAA C HErOBOTO BUSHUE.

MakKpoOMKOHOMUYECKN PUCK U BbHLIHA 3a/UTHXHSAJIOCT Ha CTpaHaTa

B3auMogencTBmMeTo Mexay MKOHOMMYECKUS pacTex, 6e3paboTvuata, duckanHata ANCUMMAMHA U BbHLWHATa
3a[UTHXXHSMIOCT HA CTpaHaTa OKasBa MpPSIKO BMSIHME BbpXy (DOPMUPAHETO U M3MEHEHMETO Ha MasapHuTe
YCNIOBUS U UHBECTULIMOHHUS KIMMaT. BnoluaBaHeTo Ha MKOHOMMUYECKWUTE MOKasaTeNM Ha Makpo HMBO MOXE
[la NOB/IMSIE HEraTUBHO BbpXY MPEKUTE W MOPTHENNHN Yy)XXKAECTPAHHU WMHBECTULIMM W BbpXY LIEHATa Ha
(DMHAHCOBUTE MHCTPYMEHTM.

UHdnaumoHeH puck

MHd)ﬂaLlMOHHVIﬂT pUCK npeacrtaengBa UAIO0CTHO NOKa4vyBaHE Ha Na3apHUTE LEHN, USMEPEHU YPpE3 NHAEKCA Ha
I'IOTpGﬁVITeJ'ICKVITe LeHn, B CNeACTBUE HA KOETO HaMasdBa NOKynaTesIHaTa CU/la Ha CTOMaHCKUTE CyﬁeKTVI.

B pe3yntaTt Ha MHMNAUMOHHM NPOLECU peaniHaTa AOXOAHOCT 3a MHBECTUTOPUTE MOXE Aa O6bae 3HauYUTENHO
HamaneHa. WHCTpyMeHTWTE C NpPOMEHMBA [AOXOAHOCT, KakBMTO Ca akuuMuTe, MoraT ga npeasoxar
edeKkTMBHa 3aluMTa OT MHGMALMOHEH PUCK W 3ana3BaHe Ha peanHaTa AOXOAHOCT 3a MHBECTUTOpUTE, Tbi
KaTO TEOPEeTMYHO Te MOoraT Aa OCUIypsT HapacTBaHeE Ha [OXOAHOCTTa C pa3Mepa Ha HOMWHasnHaTa
nHdpNauus. ToBa He ce OTHACS 3a BCUYKM EMUTEHTU, @ OCHOBHO 3a Te3W, KOUTO CbyMesT [a 3anassiT cBosTa
[OXOZHOCT B YC/IOBMSITA Ha BUCOKa MHGNaums. MHCTpyMeHTUTE C (PUKCMpaH A0X04 Ce XapaKTepusupar C no-
BMCOKA WM3MIOKEHOCT Ha TO3M BWA PUCK, Tbil KaTo TEMMbT Ha MHNaUMs Ha NpakTvka HaMmasnsiBa peasiHus
NUXBEH MPOLIEHT. [uBepcudmkaumaTa Ha noptdeina Ha ,beHuMapk ®oHa—-1 Axkumm u obnuraumm”
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npeanonara HaMmansBaHe [ENCTBUETO Ha TO3M BUA PUCK 1 3ana3BaHeE Ha pe€asiHaTa HaTpynaHa AOXOAHOCT 3a
NHBECTUTOPUTE.

KpeaunTteH puck

KpeauTHUSIT puCK Ce CBbp3Ba C KPeaMTOCNOCOOHOCTTa Ha CTpaHaTa AMbXHMK M CNOCOBHOCTUTE M Aa
noracsiBa PeAoBHO CBOWUTE KpeauTHWM 3aabikeHusl. OnpeaensHeTo M WM3MEPBAaHETO Ha TO3M PUCK Ce
OCbLLECTBSIBA OT CrneuManuamMpaHn MeXayHapoaHW KpeauTHW areHumu. CTpaHu C HUCbK KpeauTeH pPUcK
npeanonarat MpoBeXAaHe Ha MONUTMKA Ha YBeNnYeHWe Ha [aHbyHMTE CTaBKW, M3MOM3BaHe Ha
MHMNAUMOHEH AaHBbK U ApYrW, KOUTO Buxa BAOLIWAW PeE3yNTaTUTE OT AEMHOCTTa Ha KOMMAHUUTE EMUTEHTU
Ha LIEHHM KHIKa, yYacTBallmM B nopTdeina Ha doHaa.

KpeauTHUSIT pUCK Cce CBbP3Ba M C Bb3MOXHOCTTA Ha EMUTEHTWTE Ha ObaurauumM peaoBHO Aa M3nnawar
KyNnoHMTe W rnaBHMUMTE. HEBBb3MOXHOCTTA 3a peaoBHOTO 0b6CnyxBaHe Ha obnurauum, B kouto ,BeHuMapk
®oHg 1 Akummn n obnuraumm” e uHBECTMpan, MOXe da AosBeae A0 3arybu u CbOTBETHO HaMansiBaHe Ha
HETHaTa CTOMHOCT Ha aKTUBUTE.

MHBeCTMUMOHHATa nonutuka Ha ,beHuMapk ®oHa-1 Akumm m obnuraumm” npeaBwxaa BHMMATEHO
aHanM3npaHe Ha KpeauTHUS PUCK M C/ledeHe Ha MoKasaTenuTe 3a JIMKBMAHOCT Ha EMUTEHTUTE C uen
HaMansBaHeTo Ha pucka. Cbllo Taka, npeuMywlectBeHo PoHALT NMaHWpa Aa WHBeCTMpa B 0be3neyeHun
obnurauun.

JInxseH puck

BNuSHMETO Ha NIMXBEHUSI PUCK CE OTHACS OCHOBHO 3a LIEHHWUTE KHMXa C hUKCMpaH aoxod. Haii-o6wo korato
NIUXBEHUTE MPOLIEHTU Ce NMoKayBaT, CTOMHOCTTA Ha TE3M MHCTPYMEHTU cnaaa u o6patHo. O6nurauumTe C no-
Ob/TbI MAZIEX, KAaKTO UM Te3M C MO-HUCbK MPOLIEHT Ha KYMOHHO M/allaHe ca Mo-4yBCTBUTENHU KbM
M3MEHEHMSATA Ha JIMXBEHUTE PaBHULLA.

OT gpyra cTpaHa eMUTeHTUTE Ha obnuraummn, B KOMTO (DOHABLT € MHBECTMpan, MoraT Aa ce Bb3nonssaTt OT
onumm 3a obpaTHO M3KynyBaHe Ha KHWXXaTa CM Mpeau HacTblBaHe Ha nagexa WM. ToBa € CBbpP3aHo C
obcrosTenctsoto, 4Ye OHABLT LWe TpsbBa Aa MHBECTMPA OTHOBO MNpuAobUTMTE CpeacTBa, KaTo He
CbLLUECTBYBa rapaHuUMs, Ye Lie ycrnee Aa M UHBECTMpa Npu AOXOAHOCT, paBHa WMAM MO-BUCOKA OT Tasu Ha
U3KyneHuTe o0bpaTHO obnuraumm. To3m pUCK e U3BECTEH OLLe KaTo PUCK OT peUHBECTUPAHE.

MOBULIABAHETO HA CPEAHWUTE JIMXBEHM MPOLIEHTM MOXE [la OKaXe BIIMSHWE W BbpXy MOBULIABAHE Ha
NMXBEHUTE Pa3xoaM 3a KOMMaHWUM, B KOUTO (hOHABLT € MHBEeCTUpan. HapacTBaHETO Ha JIMXBEHUTE pa3xoam
MOXE Aa HaManuM HopMaTa Ha Bb3BPALLAEMOCT, KOETO [0 OKaXe B/MSIHWE BbpXy 60pCOBUTE KOTMPOBKM Ha
aKuMMTEe MM. 3@ HaMansBaHETO Ha TO3M PUCK CE MPEeABMXXAA HEMPEKbCHATO aHa/IM3MpaHe Ha MasapHuTe
YCNIOBMS C LieN npeanasBaHe oT HeGNaronpusiTHU ABMKEHUS HA LIEHUTE Ha LIEHHUTE KHWUXA, B KOMTO OHABLT
€ UHBEeCTuparn.

BanyteH puck

Cnen BbBEXAAHETO HA CUCTEMaTa Ha BalyTeH CbBET B CTpaHaTa OBMEHHMAT Kypc Ha Gbirapckus nes
CrpsiMo eBpOTO e (huKcMpaH. ToBa HaMasnsiBa [0 rofisiMa CTENEH Ha/IMUYMETO Ha BasyTeH PUCK OT MpeoLieHKa
Ha aKTUBUTE.

MpeoLeHKaTa Ha aKTUBMTE — COBCTBEHOCT Ha AOrOBOPHMUSA (OHA, AEHOMUHUPAHWU BbB BanyTa, Ce BAUsiE OT
KonebaHuaTa Ha CbOTBETHWTE BaNlyTHU KYpCOBE CMpSIMO JieBa, KOETO MOXe fJa MPOMEHM HopMaTa Ha
JIOXO[IHOCT, peanu3npaHa OT CbOTBETHUTE aKTMBWU. TOBA HE CEe OTHACcs 3a aKTUBUTE, AEHOMUHUPAHU B €BpO,
JIOKaTO KypCbT Ha JIEBa KbM €BPOTO € (hMKCUpaH CbC 3akoH. [py NpoMsiHa Ha cucTeMaTa Ha BanyTeH 6opg,
MOXKE /[1a Bb3HWKHE BaNlyTEH PUCK, CBbp3aH C U3MEHEHWE Ha BaNyTHUS KypC Ha 6biarapckus nes crnpsaMo
€BpoTO. TOBa MOXe Aa NMPeAn3BMKa HEraTUBHO OTPAXKEHWE NP MPEOLIEHKA Ha aKTMBUTE, AEHOMUHUPaHU B
NeBOBe.

3a ynpasnieHue Ha BanyTHUS pUCK (bOHﬂ,'bT nnaHupa Aa 1U3non3Ba AEpUBATUBHU UHCTPYMEHTU B rpaHUUUTE
Ha orpaHnM4yeHne Ha UHBECTULIMOHHATA MOJINTUKA.

OaHbyeH puUckK

MoapobHa nHdOopMaums 3a JaHbuuTe, ALMKUMKU OT POHAA M OT MHBeCTUTOpUTE BbB (DoHAa (B Criydvan, ye
peanu3upat nevanba oT MHBECTMUMSATA CU) € u3noxeHa B T. II1.1. laHbyeH pexumM.

NMonurtnyeckn puck
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MONUTUYECKUAT PUCK € CBbP3aH C MPOMSAHA B MOMUTUMYECKOTO YCTPOWCTBO Ha CTpaHa, KOETO € CBbP3aHo C
NMPOMSIHA Ha MasapHWUTE YCMIOBUSI M LEHUTE Ha aKTMBWTE, B KOUTO € WHBECTMPan AOTrOBOPHMAT ¢oHA. 3a
HaMansiBaHe Ha TO3U pUCK YNpaBnsiBalLOTO APYXXECTBO CMsATa NpeaBapuTENHO Aa OLeHsiBa TO3M dakTop v
€BEHTYa/IHOTO My Bb3AEWCTBUE BbpXy CTOMHOCTTA Ha aKTUBMTE Ha doHAa M Aa npeanpueMa AeiCTBUS KbM
3ana3BaHe Ha HaTpynaHaTa AOXOAHOCT ¥ OrpaHuYyaBaHe Ha NOTEHLMANHN HEraTUBHM Bb3AENCTBUS.

MonuTuyeckaTta cMTyauus B CTpaHaTa MOXE [ia Ce OnuLle KaTo cTabunHa. MpaBMTeNcTBOTO Ha Bbnrapus ce
CTPEMM fAa CrasBa onpefeneHn KpUTEpUMM BbB Bpb3Ka C YMEHCTBOTO Ha cTpaHaTa B EC, cpen kouTo € u
3aKoHoJaTeNnHaTa cTabunHocT. ETo 3allo pUCKbT OT M3MEHEHWEe Ha HOopMaTMBHaTa 6a3a B MO-AbArocpoveH
nnaH € MUHUMANEH W Ce CBEXAa A0 EBEHTYANIHOTO MpPUBEXAAHE Ha OGbArapckoTo 3aKOHOAATENCTBO B
CbOTBETCTBME C EBPONENCKOTO. PckoBe MoraT /la Bb3HUKHAT MpW NPOBEXJaHE Ha NapfiaMeHTapHu usbopu,
KOUTO J1a 3abaBsiT chOPMMPAHETO HA HOBO NPaBUTESICTBO.

Puck, cebp3aH ¢ KanuTasaoBua nasap

CTOMHOCTTa Ha aKTMBUTE Ha AOroBOPHUS (OHA € MpSIKO CBbp3aHa C eheKTUBHOTO (yHKLMOHMpaHe Ha
MECTHUSI KanuTasnoB Mas3ap, HaJIMYMETO Ha [0CTaTbYHa JIMKBMAHOCT, KOSATO Aa AaBa Bb3MOXHOCT 3a Hau-
KOPEKTHO OLIEHSIBAHE Ha CTOMHOCTTA Ha aKTUBWUTE Ha hOoHAA, NMPO3PaYHOCT B AEMHOCTTa Ha EMUTEHTUTE U
3aluMTa Ha npaBaTa Ha MUHOPUTAPHUTE aKUMOHepW. Mpu HUCKa IMKBMAHOCT HA TbProBUsiTa Ha KanuTasoBus
nasap KOTUPOBKWTE Ha LIEHHUTE KHMXKA Ca MO-YyBCTBUTENHW OT MPOMEHWUTE Ha Ma3apHUTE CUIKN, KOETO
onpeaenst No-BUCOK PUCK NpW MHBECTUPAHETO Ha CPeACTBA Ha ¢hoHAA Ha Masapu C MO-HWUCKA NIMKBUAHOCT.
BMCOKOTO HMBO Ha akTMBWTE Ha (hOHAQ, KOMTO Ce TbPryBaT Ha HUCKOIMKBUAHM Ma3apu, MOXe Aa AoBeae v
[0 3HAUMTENHN KPATKOCPOYHU KonebaHWsl B HETHATa CTOMHOCT Ha aKTUBMTE Ha OHAA M CbOTBETHO HETHATA
CTOMHOCT Ha eavH Asn. 3a HaMansBaHE Ha TO3M PUCK YMpPaBnsBallOTO [PYXXECTBO le Ce CTpeMu Ada
MHBECTMPA B LIEHHWN KHWXa CbC CpaBHUTENTHO A06pa HopMa Ha NIMKBUAHOCT, C KOETO Aa Ce MOCTUrHaT ABa
edekTa — nocTuraHe Ha KOPEKTHA OLEHKA 3a CbCTOSIHUETO Ha aKTMBWUTE M OCUIypsiBaHE Ha EBEHTyasleH
,1M3X0[1" OT HanpaBeHaTa MHBECTULIMS U NTIECHO peanu3npaHe Ha HaTpynaHaTa A0XOAHOCT.

CeKTOpeH puUck

CeKTOPHUAT PUCK MPOM3TUYA OT OBCTOATENCTBOTO, Ye HSAKOWM AOrOoBOpHM (hOHZOBE MOXeE Aa npeanpuemat
MHBECTUUMOHHA MOMMTUKA, Cropea KOSTO Aa HacodaT OCHOBHA 4YacT OT aKTMBUTE B TOYHO OMpeaeneHu
CEKTOpY OT MKOHOMMKaTa. Mo TO3M HauMH pe3ynTaTuTe Ha ¢oHAa ca 3aBUCMMU OT CbCTOSIHMETO Ha
CEeKTOpWTE, B KOUTO € MHBECTMPaHO. YNpaBnsaBaLloTO APYXXECTBO HE MiaHMpa Aa KOHLEHTpUpa akTMBUTE Ha
(boHAa B TOYHO onpeaeneHn BU3HEC CEKTOPU, KaTo MO TO3M HauuH 61 ce HamManuna puckoBaTa eKcrno3vums
KbM OMpeaeneHy oTpacan OT UKOHOMMUKATa.

Puck, cBbp3aH C UHBECTUPAHETO B YyKbuHa

MHBeCTUUMOHHATa MOMMTMKA Ha ¢oHAa NpeaBwkaa YacT OT NOopTdeiTbT My Aa BKIOYBA LIEHHW KHUXA,
KOWUTO Ca M3AaAEHW OT Yy)XAECTPaHHM EMUTEHTU U CEe TbpryBaT Ha Yy)XAECTpaHHM Nasapu, CbrlacHO CMMUCHK,
of0bpeH OT 3aMeCTHUK-NpefceaaTens Ha ynpaeneHve ,Haa3op Ha WMHBECTMLMOHHATA [EMHOCT” KbM
KoMucusTa 3a hMHaHCOB HaZ3op. Yy>aecTpaHHUTE eEMUTEHTY MOXE Aa MOAJSIEXAT Ha Pas3fiMyHM CYETOBOAHM
M OOMUT CTaHAApPTV B CPaBHEHWE C Te3U Ha MeCTHWTEe eMUTEHTWU. Mopaan Tasu npuumHa uMHbOopMaumsTa 3a
TAX MOXe [la 6bAle NO-0CKbAHA, KOETO [a 3aTPYAHM B3EMAHETO Ha MHBECTUMLIMOHHO PeLleHKe. B gombiHeHne
Ha TOBa CbLLIECTBYBa M PUCK OT MPOMsIHA Ha AaHbYHOTO obnaraHe, nonMTMYecKaTa M coluanHaTta cutyaums,
KOETO MOXE [ OKaXe CbLUIECTBEHO B/IMSIHUE BbPXY CTOMHOCTTA HAa MHBECTULMMTE Ha (hOHAA B TE3M CTPaHMU.

Puck, cBbp3aH C UHBECTUPaHeTO B AEPUBAaTUBHU UHCTPYMEHTH

YNpaBnsBalloTo [PYXXECTBO MOXe [a NpearnpueMe CTpaTervsl 3@ MHBECTMpPAHe Ha 4acT OT aKTMBUTE Ha
(hoHAa B AEPMBATMBHU UHCTPYMEHTU KaTo onumm, roYbpcu, Cyanu C Les 3alimTa CpeLly BanyTeH U JIMXBEH
PUCK, HO M C LieN NocTUraHe Ha KanuTtasnoBa nedyan6a. YNpaBnsBalloTo APY)XXEeCTBO He MOXe [a NpeaocTaBu
rapaHuMu, 4e noAobHM CTpaTerMy, BK/OUBALLM [epuBaTH, LWe 6bAaT M3MbJAHEHU YycnewHo. [Mpu
HECTIONYYSIMBO M3MbJIHEHW CTpaTerMn pes3ynTatute Ha doHaa MoraT Aa Ce BOoLWAT J0pU MOoBeye, ako
hoHABLT He e npeanpuen nogobHa cTpaTtervs. YCNewHoTo U3no3BaHe Ha CTpaTernn C AepyuBaTi € CBbP3aHo
C MPaBWIHMTE Harfack U 04akBaHUS Ha NOPTGhONNO MEHMIKBLPUTE 3a [ABMKEHWETO Ha LIEHWTE HA TO3M BUA
UHCTPYMEHTW.

B) CNELM®UNYEH PUCK

A® ,beHyMapk ®oHa-1 Akuum 1 obnuraumm” onepupa B CU/THO perynupaHa cpeaa, KoeTo € npeasapuTesnHo
yCNnoBMe 3a HaMansiBaHe Ha puckoBeTe OT onepaummte. OcHoBeH perynatop € Komucmsata 3a puHaHCOB
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HaA30p M B YaCTHOCT 3aMeCTHUK-NpeacefaTensaT, pbkoBogel, ynpasneHve “Haa3op Ha MHBECTUMLMOHHATA
naeriHoct” B KOH. [JombnHUTENEH KOHTPOS Ce OCbLLECTBsIBa U OT 6aHKaTa Aeno3uTap.

CneundnyHMST pUcK Ha nopTdeina BKIOYBA BMSHUETO Ha PUCKOBETE, CBbp3aHM C AEWHOCTTa Ha
OTAENHUTE APYXXECTBA, B UMUTO LIEHHU KHMKA (DOHALT € MHBECTMPAn, KakTO U PUCKOBETE 3a OTAESHUTE
WHBECTUTOPU B AA/IOBETE HA AOrOBOPHUA ¢oHA. CneundudHUAT puck Ha nopTdeina no oTHOLIEHME Ha
PUCKOBETE Ha OTAENHUTE EMUTEHTU MOANIEXM Ha YMNpaB/ieHWe 4pe3 aAuBepcudUUMpaHe Ha aKTUBUTE.
MHBeCTMTOpUTE Ha AsANoBe BbB DOHAA Ca NOASIOXEHN Ha CNEAHUTE BUOOBE PUCK.

KpeauteH puck

KpeauTHusIT puck Ha nopTdelinia Ha AoroBopHUst hoHA Ce CBbp3Ba C Bb3MOXHOCTTA My fa M3nnalla ceouTte
3aAb/DKEHUST KbM KPeaMTOpU, KakTO MU KbM MHBECTUTOPW, KOWTO NpeasiBaBaT AANOBETE CM 3a 06bpaTHO
nskynyeaHe. lMnaHupa ce doHALT Aa MoaabpXa MapuMyHM CPeacTBa Ha Kaca, KPaTKOCPOYHM JIMKBUAHM
LEHHM KHWXa W KPaTKOCPOYHM B3EMaHWsi Ha CTOMHOCT He MO-Manka OT pa3Mepa Ha KpaTKOCPOYHWUTE
3aabmkeHust. He no-manko ot 10% (geceT Ha CTo) OT 0bWwuTe aKTMBM Ce niaHupa Aa 6baat noaabpXKaHu B
napuv4HM CpeacTBa B Kaca, B3eMaHusl Mo 6e3CpoYHM MM CbC CPoK A0 3 Meceua 6aHKOBU OENO3NTM, LIEHHU
KHVXXa WK ApYrv NNaTeXHW CPeacTBa C Lief1 OCbLUECTBABAHE HAa HOPMANHO (YHKUMOHUPAHE M NoaabpXKaHe
Ha gobpa NMMKBMAHOCT.

OnepaTuBeH pUCK

OnepaTMBHUSAT PUCK € CBbP3aH C HOPMA/IHOTO (hYHKLIMOHMPAHE Ha A0rOBOPHUSI (hOHA NPU MHBECTUPAHETO U
YNPaBMNEHNETO Ha aKTUBMTE C LEN MU3MbJHEHWE Ha WHBECTUMUMOHHATAa MOMWTMKA MpU CrasBaHe Ha
NOCTaBEHUTE OrpaHnyeHus. [JoroBOpPHUST poHA Ce ynpasnsiBa OT JIMLEH3MPAHO YMNpPaB/sBaLLO APYXECTBO, C
KOETO MMa CK/IOYEH AOrOBOP 3a ynpaBneHue. [oroBopHUTe (pOHAOBE MOANIEXAT HAa KOHTPOM OT CTpaHa Ha
Komucnsata 3a pvHaHCOB Haa30p. YNpaBnsiBalOTO APYXECTBO MAaHvMpa Aa u3uncnssa M obsBsBa BCeKU
paboTeH AeH HeTHaTa CTOMHOCT Ha aKTMBUTE M CTOMHOCTTA Ha €AWH As.

Hapen c ToBa YNpaBnsiBalloTo APY>XECTBO € CKIoUUI0 A0roBop ¢ 6aHKa aenosuTap, KOATO Lie KOHTponupa
M34YNCNIABAHETO Ha HETHaTa CTOMHOCT Ha akTuBWUTE Ha ¢oHaa. CneumanusupaH otaen ,BbTpelueH koHTpon”
B YNpaBnsBaLloTO APYXKECTBO Lie Cleam 3a U3PpSAHOCTTa Ha CKN0YEHUTE CAeIKU U npoueca Ha aBTOHOMHO
yrpaBfieHne Ha noptdeina Ha ,beHuMapk ®oHa—1 Akuun 1 obnuraumm” n M3bsArBaHETO Ha MOTEHLUMANHU
KOH(IMKTM Ha MHTepecw.

JinkBnaeH puck

JIkBUOEH pWUCK 3a MHBECTUTOPUTE B AsSnoBe Ha ,beHuMapk ®oHa—1 Akumm n obnuraumm” moxe Aa
Bb3HUKHE B CliefiHUTe ABa cyyas:

» B nepuvoma Ao HabupaHe Ha MUHMMANHWUA pa3Mep Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha [AOrOBOPHUS
¢oHa (500 000 nesa) YnpasnasaloTO APYXKECTBO HE MOXeE Aa U3KyrnyBa obpaTHO AsnoseTe Ha oHAa.
He3aBucMMo OT Tasu 3abpaHa, yCTaHOBEHA B 3aKOHa, BCEKM MHBECTUTOP 61 MOrbA Aa npofaje CBoUTe
asinose Ha ,,b®B-Codus” ALl, B cnyyalt Ue e Hanuue TbpCeHe;

» JIMKBMAHOCTTa Ha AsnoBeTe MOXe Aa 6bAe orpaHuMuyeHa M B Ciydal, Ye YNpaBnsiBalOTO APY>XEeCTBO
BPEMEHHO MpeyCcTaHOBM 0OpaTHOTO W3KyrnyBaHe Ha AS/IOBETE Ha [JAOroBopHust ¢oHAd. [MoapobHo
OMnucaHvWe Ha YCNoBMSITa U CPOKOBETE HAa BPEMEHHO MNpeycTaHOBsIBAHE Ha 0OpaTHOTO W3KynyBaHe ce
Hamupa B T. IV.1.4 YcnoBus 1 pea 3a BpeMeHHO cnvpaHe Ha 06paTHOTO M3KynyBaHe Ha As0Be.

YNpaBnsBawWoTo APYXKECTBO M3uMCnsaBa M 06aBsBa eXeAHEBHO B LEHTpaneH eXefHEBHWK eMUCUMOHHaTa
CTOMHOCT U (cnen AOCTUraHe Ha MUHMMaNHWUA pa3Mep Ha HETHA CTOMHOCT Ha akTMBMTe Ha doHAaa ot 500 000
neBa) LeHaTa Ha 06paTHO M3KynyBaHe Ha asnosete Ha ,beHuMapk ®oHa—1 Akuum u obnuraumn”. OT gpyra
CTpaHa, OSNOBETE Ca perncrpupaHn 3a Tbproeus Ha ,bOB-Codus” AL, KOETO AOMbAHUTENHO nogobpsiBa
NMKBMAHOCTTA 3@ NOTEHLUMANHUTE UHBECTUTOPU M UM NpeaocTaBsl 6bp3 M NIECEH HauMH 3a peanusmpaHe Ha
HaTpynaHaTa AOXOAHOCT WK OrpaHMyaBaHe Ha AosHaTa rpaHuua Ha 3aryba.

LleHoBM puck

LleHOBMAT puUCK MpeacTaBnsiBa NpPOMsiHA B LEHWTE Ha AS/I0OBETE Ha [OroBOpHMS OHA B pe3ynTaT Ha
NPOMsiHA B OLEHKaTa Ha HETHUTE aKTUBMW. YMNpaBnsiBALLOTO APYXXECTBO LUe NPen3yucssBa CTOMHOCTTa Ha
aKTUBWTE BCEKWM paboTeH AEH Mo KOHTposa Ha 6aHkata AenosuTap. MpoMsHaTa B LieHaTa Moxe [a 6bae
KaKTO B MOCOKa Ha MOKayBaHe, Taka M Ha MOHWXaBaHe. He CbLUecTBYBaT rapaHuuu, Ye WHBECTUTOpUTE Lie
peanuavpaT [OXOAHOCT OT MpuUTeXaBaHUTE AS/IoBe BbB (OHAQ, KaKTO M 4Ye Lie 3anasaT CTOMHOCTTa Ha
MbPBOHAYasHO HanpaBeHaTa UHBeCTMUMSA. CTOMHOCTTa Ha aKTUBMTE Ha OHA € 3aBMUCMMA OT peLLEHMsATa Ha
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nopTdonMo MeHWIXbpUTE Ha YNpaBnsBalOTO APYXECTBO, KOUTO Le ce B3emaT cnea npeaBapuTenHo
aHanmMaupaHe 1 NpoyyBaHe Ha haKTopuUTe, BIMSIELM BbPXY CTOMHOCTTa Ha HaNpaBeHUTE UHBECTULMMN.

O60poT Ha akTMBUTE Ha hoHAaa

C ornea Ha MocTUraHe Ha WMHBECTULMOHHUTE LENU YNpaBnsiBallOTO APYXXECTBO MOXE Aa npeanpuema
CTpaTerns Ha no-akTMBHA TbProBUsl C aKTUBUTE M YBE/IMUYABaHE Ha 060poTa C NpUTeXaBaHWTe akTueM. Mo-
BUCOKMSAT 06OPOT C KHIDKaTa B nopTdeiina Ha GoHaa e CBbp3aH CbC 3amn/IallaHeTo Ha NnoBeYe KOMUCUMOHU 3a
6pOKEPCKM OMepaumyM Ha WHBECTULMOHHWTE MOCPEAHMLUM, C KOWTO YMpaBisBallOTO APYXECTBO MMa
CK/IOYEHN AOTOBOPU Aa BPOKEPCKU YCIyTu.

Puck oT npoMsiHa Ha 3aKOHOAATEJ/ICTBOTO

,beHuMapk ®oHa-1 Akumm mn obnuraumm” e peructpupaHo cbriacHo 3MMUK. KbM HacToswmnss MOMEHT
JoroBopHute ¢oHaoBe He ce obnaraT C KOprNopaTvBEH [AaHbK CblNacHO 3aKoHa 3a KOPMOpPaTMBHOTO
noaoxoaHo obnaraxe.

Tbi KaTo OHALT Lie Ce CTPEeMM Aa peanusupa pPbCT Ha HETHUTE CU aAKTMBM OCHOBHO MOCPEACTBOM
MocTUraHe Ha KanuTanoBa nedvanba, TO eBEHTyaslHa NPOMSIHA B [aHbYHOTO ObslaraHe, Kacaeulo To3u BuA
npuxoay, 61U NPOMEHMNO AOXOAHOCTTA OT HAMPABEHUTE WHBECTMLMM, KOETO CbOTBETHO 6M Ce OTpaswuno
BbPXY HETHaTa CTOMHOCT Ha aKTUBWTE, pasnpeaeneHa Ha eavH as.

B) CTAHAAPTHOTO OTK/IOHEHME KATO MSIPA 3A PUCK HA ,,BEHUMAPK ®0oHA—1 AKLMW U OBNUTALMKN"

CTaHAapTHOTO OTK/IOHEHME € CTaTUCTUYECKa MsipKa 3a MNPOMEHNMBOCTTA HAa [OXOAHOCTTa Ha efaHa
KONIEKTUBHA MHBECTULMOHHA CXeMa. Ype3 CTaHAApTHOTO OTK/IOHEHME Ce M3MEepBa BOMATUHOCTTA: KOMKOTO
noBeye Bb3BPbLUAEMOCTTa Ha hoHAA Bapupa CpsIMO HEroBaTa CpeaHa, TOMKOBA MO-BONAaTUIHA € HerosaTa
[IOXOAHOCT. BMCOKO CTaHAApPTHO OTK/IOHEHWE CUIHANM3MpPa, Ye NPOMEHNMBOCTTA Ha pesynTatute e 6una
rofisiMa, T.e. UCTOPUYECKaTa BOMATUIHOCT Ha POHAA e BMCoKa.

CTaHAapTHOTO OTK/IOHEHWE CE M3UMCNSABA Bb3 OCHOBA Ha MCTOPUYECKM [AaHHM 3@ HETHATa CTOMHOCT Ha
aKTMBWUTE Ha Asan, KouTto ,BbeHuMapk ®oHa-1 Akummn n obnuraumn” o6sBsBa 3a nepuog oT 1 roauHa.
M3non3BaT ce AaHHUTE 33 HETHA CTOWHOCT HA aKTMBWUTE Ha AN, U3UYNUCIIEHM B MOCeAHUs paboTeH AeH Ha
ceaMuLaTa, B KOMTO ce M3UNCIABa Takaea 3a GoHaa.

O-eodumHo — SN—l v N

, KbaeTo:
(N+1) — 6poii ceaMnyHM HabnoaeHMs! BbpXy HETHATa CTOMHOCT Ha Asin 3a nocneaHuTe 12 Meceua
N — 6poil U3MeHeHUs B CTOMHOCTTa

SN-1 — cTaHAApTHO OTK/IOHEHWE 3@ M3MEHEHWETO Ha HETHaTa CTOMHOCT Ha aKTMBWTE Ha ASN Ha ceaMMYHa
6a3a, npecMeTHaTo no opmynara:

1 & \2
Sy = Z(xt—x)

N_l =1

X, — NponopuMOHANHOTO M3MEHEHME B HETHATa CTOMHOCT Ha AAn 3a 1 CeAMMLa, M3MEpEHO 3a nepuopaa
Mexay ceaMmmum t u t-1

P
x, =|—-1
£,

t

P t - nocneaHa HeTHa CTOMHOCT Ha aKTUBUTE Ha [aan, n34ncneHa 3a aageHa ceamumua

P t-1 - nocnegHa HeTHa CTOMHOCT Ha aKTMBUTE Ha aan, n34ncneHa 3a npeaxogHarta ceamMmuua

X - CpeaHa CTOMHOCT Ha BCUYKMN CEAMUYHM U3MEHEHMS 3a nocneaHaTta 1 roamHa
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N
X
t=1""1

N

B cnyuyauTte korato ,beHuMapk ®oHa-1 AKLmK 1 06nuraummn” He U34MCNsBa HETHA CTOMHOCT Ha aKTUBUTE Ha
[SN B onpeaeneHa ceaMnLa, Ce U3nosn3ea nocieaHaTa U3vncieHa CTOMHOCT 3a NpeaxoaHaTa ceamuua.

X =

11.2.4. Kateropmmu akTMBM1, B KOUTO Ha AOrOBOPHUA (POHA € pa3pelleHo Aa MHBeCcTUpa

KaTeropuute akTMBW, B KOWTO MOXE [a WMHBECTMPA AOrOBOPHUSAT (DOHA Ca M34YepnaTeniHo MOCOYEHU B T.
I1.2.1.

[oroBopHusT hoHA MMa NpaBO [a M3BbpLIBa CAENKN C AepvBAaTUBHW (PMHAHCOBM WHCTPYMEHTKM, C Uen
XeMKUpaHe Ha BanyTeH W/WNW NINXBEH PUCK. PUCKOBETE OT M3MON3BaAHETO Ha (PMHAHCOBM AEepPUBATUBHMU
WHCTPYMEHTU C LeN XeMKMpaHe ca OrpaHuWYeHVM [0 pa3Mepa Ha 3annaTeHuTe MpeMMu Mo TAXHOTO
npuaobueaHe.

[loroBOpHUAT (POHA HE MHBECTMPA OCHOBHO B KaTeropuv aktueum no 4n. 195 ot 3MMNUK, pa3nuyHu OT LeHHu
KHVXKa W MHCTPYMEHTU Ha MapuyHMA Mnasap U He Bb3NpousBeXaa MHAEKC CbCTaBeH OT ASN0BE WM AbJr0oBU
LEHHM KHWXa.

I1.3. UCTOPNYECKWN AAHHW 3A AEAHOCTTA HA JOTOBOPHUSl ®OHA

My6bnnyHOTO NpeanaraHe Ha AsnoBe Ha ,beHuMapk ®oHa—1 Akumm n obnuraummn” 3ano4vsa Ha 14 aekeMBpu
2005 roauHa, pasrnexgaHuTe AaHHW BKouBaT nepuoaa ot 31 aekemepwm 2006 rogmMHa Ao 31 aexkemspw
2009 roguHa.

U36paHa pmHaHcoBa nHdopmaumsa 3a 2006 r.
» HETHa CTOMHOCT Ha aKTUBUTE Ha eAVH AAN B Ha4anoTo Ha nepuoaa: 98.84 nesa
> [oXoau OT MHBECTULUMOHHM CAENKW Ha eauH Asn:

- HeTHa nedyanba (3aryba) OT MHBECTULUMWM B AENO3UTU: MHBECTULMUTE B nopTdeina Ha ¢doHaa npes
nepvoaa ca B ABE OCHOBHM HAaCOKM — MHBECTULIMWU B LIEHHWU KHWXA (aKUMKW U 0bnurauum) v AenosnTu.
HeTHaTa peanu3avpaHa nevanba OT WMHBECTMUMM B AENO3MTM € B pasMep Ha 3 847.46 neBa, KaTo
N34KMCNIEHa Ha eavH AsN KbM Kpas Ha rogmMHaTa e B pa3mep Ha 0.18 neBsa

- HeTHa neyanba (3aryba) oT UeHHW KHWxa (peanusvpaHuM U Hepeanu3upaHun): 3a OTYETHUS nepuos
»~beHuMapk ®oHa-1 Akunn n obnuraumn” uma GopmMmpaH NOOXUTENEH pe3epB OT MPEOLEHKN Ha LieHHU
KHWXa B pa3Mep Ha 456 907.85 neBa, KOWTO MpeAcTaBsiBa HepeanusvpaHa nedvanba 3a AOroBOPHUS
¢oHA, KaTo M3UMCNEHa Ha eavH Asn, Hepeanu3npaHaTa CTOMHOCT Ha nedvanbaTa e B pasmep Ha 21.01
neBa. PeanuavpaHaTa HeTHa nevanba OT LUEHHU KHMXa e B pa3mep Ha 138 284.51 neBa n CbOTBETHO
6.36 neBa Ha eguH asn

- 0610 cango OT MHBECTUUMOHHM caenku: 599 039.82 nesa, KOETO M3YMCIIEHO HA eAnH AN € B pa3Mep
Ha 27.55 neBa

» AMBWUAEHTU W ApYrn pasnpegeneHus 3a Asan: npe3 oTdeTHus nepuog ,beHuMapk ®oHa-1 Akuuu u
obnvraummn” He e pasnpeaenan aMBUAEHT U HE € U3BbPLUBaNI APYyrn pasnpeaceneHuns

» HETHa CTOMHOCT Ha aKTUBUTE Ha eAuH AsN B Kpas Ha nepvoaa: 130.5847 nesa
» o0bLwa Bb3BpaWAEeMOoCT Ha eaunH asn: 28.96%
»  OOMbJHUTENHW AAHHMK:
- 0610 HeTHKM aKTMBK B Kpasl Ha nepwoaa: 2 839 172.71 neB.a
- CbOTHOLLIEHWE Ha Pa3xoaMTe KbM CpefiHaTa CTOMHOCT Ha HETHUTe akTueu: 4.02%
- CbOTHOLUEHWE Ha HETHaTa nevanba KbM cpefHaTa CTOMHOCT Ha HETHWUTE akTuBK: 7.17%

- 060poT Ha nopTdeirna B MNPOUEHT (CbOTHOWEHUE Ha MO-HUCKATa CTOMHOCT OT [IOKYIIKUTE WM
rIPoAaKOUTE HA POHAA KbM CDEAHOMOAMILIHATE HETHA CTOMHOCT Ha akTusute). 77.94%
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» MWHMMAasIHa, MaKCMMasiHa M CpefHONpPETEr/ieHa EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KyrnyBaHe:
- MMHMMaJIHa EMUCMOHHa CTOMHOCT: 99.98 nB.
- MaKCMMasiHa EMUCUOHHA cTolHocCT: 131.2407 nB.
- CpefHomnpeTerneHa eMUCMOHHa cTonHocT: 107.7244 nB.
- MMHMMarnHa LeHa Ha obpaTHO uskynyeaHe: 99.73 nB.
- MaKcMMasiHa UeHa Ha 0bpaTHO nskynyBaHe: 129.9349 ns.
- cpeaHonpeTerseHa LeHa Ha obpaTHo m3kynyeaHe: 107.7071 ns..

4 6p0171 OanoBeE B o6pa|.ueHv1e KbM Kpasa Ha roanHaTta, KakTo U 6p0I\/1 Ha eMUTUPaHN, NpoaaAeHN U 06paTHO
M3KyNeHn asa0Be:

- 6poii asnoBe B 06palleHre KbM Kpas Ha roauHata: 21 742 6pos

- 6poit emuTupaHu (NpoaaneHn) asnose: 28 778 6post

- 6poit 06paTHO M3kyneHu asnose: 7 036 6pos
Us6bpana puHaHcoBa nHdopmauus 3a 2007 r.
» HETHa CTOMHOCT Ha aKTUBUTE Ha eAuH Aan B Ha4anoTo Ha nepuoaa: 130.5847 nesa
»  [0OXOAM OT MHBECTULIMOHHM CAENKN Ha eanH Asn:

- HeTHa nedyanba (3aryba) OT MHBECTULUMWM B AEMNO3UTU: MHBECTULMUTE B nopTdeina Ha ¢doHaa npes
nepvoaa ca B ABE OCHOBHM HAaCOKM — MHBECTULIMKU B LIEHHW KHMXA (aKUMW U 0bnurauum) U AenosunTu.
HeTHaTa peanu3anpaHa nedanba OT WHBECTUUMUTE B AEMO3MTU € B pa3mep Ha 11 722.30 neBa, kaTo
M34MCreHa Ha eauH Aan KbM Kpasi Ha roauHaTa e B pa3mep Ha 0.44 neBa

- HeTHa nevanba (3aryba) oT UeHHU KHWXa (peanusvpaHuM U Hepeanu3upaHun): 3a OTYETHUS Mepuosa
»~beHuMapk ®oHa-1 Akunn n obnuraumn” uma opMmpaH NOIOXNUTENEH pe3epB OT MPEOLEHKN Ha LiEHHU
KHWXXa B pa3mep Ha 647 802.26 nesa, KOWTO NpeAcTaBnsiBa HepeanusvpaHa nevanba 3a LOroBOpHUS
¢oHA, KaTo M3UMCNeHa Ha eaunH AN Hepeanu3upaHaTa CTOMHOCT Ha nedvanbaTta e B pa3mep Ha 24.43
neea. PeanusnpaHaTa o6lla HeTHa nevyanba OT LEHHW KHMXa € B pa3mep Ha 1 031 225.88 neBa u
cboTBeTHO 38.90 neBa Ha eaunH Asn

- 0bWo cango OT MHBECTUUMOHHM caenku: 1 690 750.44 neBa, KOETO M34YMCNEHO HAa €auH Asn e B
pa3Mep Ha 63.77 nesa

» [OVMBMAEHTU W APYrvM pasnpeaeneHus 3a Aan: npe3 oTyeTHus nepuwop ,beHuMapk ®oHa-1 Akuun u
obnurauum” He e pasnpeaensn AMBUAEHT U HE € U3BbpLUBAN APYru pasnpeneneHns

» HETHa CTOMHOCT Ha aKTUBUTE Ha eAWH AAN B Kpas Ha nepvioaa: 174.9376 nesa
» 06La Bb3BpallaeMocT Ha eauH asn: 33.96%
»  OOMbJHWUTENHW AAHHMU:
- 06110 HeTHK aKTMBK B Kpasl Ha nepuoaa: 4 637 944.86 ne.a
- CbOTHOLUEHWE Ha Pa3XxoaMTe KbM CpefiHaTa CTOMHOCT Ha HETHUTE akTueu: 2.24%
- CbOTHOLUEHWE Ha HeTHaTa nevyanba KbM cpeaHaTa CTOMHOCT Ha HETHWUTE akTuBK: 22.15%

- 060opoT Ha nopTdenna B MNPOUEHT (CbOTHOWEHMUE HAa [M0-HUCKATa CTOMHOCT OT [IOKYITIKUTE WM
1IPOAKONTE HA POHAA KbM CDEAHOMOAMILIHATE HETHA CTOMHOCT Ha aKTuBuTe): 44.37%

» MMHMMAasIHa, MaKCMMasiHa M CpeHONpPETEr/ieHa EMUCMOHHA CTOMHOCT U LIEHa Ha 06paTHO M3KYrNyBaHe:
- MMHMMaJTHA EMUCUMOHHA CTolHoCT: 130.9718 nB.
- MaKCMMasiHa EMUCUOHHA cTolHocT: 181.2071 nB.
- cpeAHomnpeTerneHa eMUCMOHHA cToMHOCT: 158.3147 nB.
- MMHMManHa LeHa Ha obpaTHO uskynyeaHe: 129.6686 n..

- MaKCcMMasiHa ueHa Ha 0bpaTHO nskynyeaHe: 179.4041 ns.
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- cpegHonpeTerfneHa LeHa Ha obpaTHO M3kynyBaHe: 156.7394 nB.

6poii asnoBe B obpalleHne KbM Kpasi Ha roAaMHaTa, KakTo M 6poii Ha eMUTUpaHn, NpoaaaeHn u obpaTHO
U3KyMNeHW AsNOBE:

- 6polt gsnoBe B 0bpalleHre KbM Kpas Ha roauHaTa: 26 512 6posi
- 6poit emuTupaHun (NpoaaaeHn) asnose: 18 606 6post

- 6poii 06paTHO M3KyneHu asnose: 13 836 6pos

Us6paHa pmuHaHcoBa nHdopmauums 3a 2008 r.

4
4

HETHa CTOMHOCT Ha aKTMBWTE Ha €AWH AN B Ha4anoTo Ha nepvoaa: 170.4162 nesa
[0X0AN OT MHBECTULIMOHHW CAENKM Ha €AWH AsiN:

- HeTHa nevanba (3aryba) OT MHBECTULUMW B AEMO3UTU: MHBECTULMUTE B MopTdeina Ha doHaa npes
nepvoda ca B ABE OCHOBHW HACOKM — MHBECTMUMM B LIEHHM KHWXA (akumm u obnuraummn) u genosnTu.
HeTHaTa peanuanpaHa nedanba OT mMHBECTUUMWUTE B AEN03nTM € B pa3mep Ha 8 885.33 neBa, kato
M34MCNEeHa Ha eauH As/ KbM Kpasl Ha roanHaTa e B pa3Mep Ha 0.07 nesa

- HeTHa nevanba (3aryba) OT UEeHHM KHWXA (peanu3npaHyu M HepeanuaupaHu): 3a OTYETHUS nepuop
~beHuMapk ®oHa-1 Akumm n obnuraumn” nma hopMupaH oTpuuaTeneH pe3eps OT MPEOLEHKN Ha LiEHHU
KHWXa B pa3mep Ha 369 609.49 nesa. PeanuanpaHaTa obua HeTHa nedvanba OT cAenku C LUEeHHWU KHUXKa
e B pa3Mep Ha 236 413.47 neBa 1 CbOTBETHO 1.76 neBa Ha eavH asn

- 0610 cango OT UHBECTULMOHHM caenku: -124 310.69 nesa

OVBUOEHTW W Opyrn pasnpepeneHvs 3a Aan: rnpe3 OoTdyeTHus nepuog ,beHuMapk ®oHa-1 Akumun u
obnuraummn” He e pasnpenensis AMBUAEHT U HE € U3BbPLLBAN APYrM pasnpeaeseHns

HETHa CTOMHOCT Ha aKTMBWTE Ha €4uH Asan B kpasi Ha nepuoga: 12.8041 neBa (#a rposBegeHo 06O
cobpanmne Ha akuymoHepute Ha Y/ "bernuyMapk Acer MernmxmbHT" AL oT 17.01.2008 r., fedcrBaio or
cBoe ume u 3@ CMETKa Ha 4@ "beHuMapk @oHg-1", bele B3ETO peLieHne 3a NPOMSIHa Ha HOMUHA/IHATa
CToviHOCT Ha gssiosere or 100 Ha 10 sieBa 3a equH 4571, KOETO CbOTBETHO belle ogo6peHo or Komucus
3a QUHAHCOB H3430p M Brie3e B cwia ot 14.02.2008 r.)

obLa Bb3BpalaeMocCT Ha eaunH asn: -26.81%

OOMb/IHUTENHN AaHHW:

- 0610 HETHM aKTMBK B Kpas Ha nepuoaa: 1 723 969.99 nesa

- CbOTHOLLUEHWE Ha pPasxoaMTe KbM CpefiHaTa CTOMHOCT Ha HeTHUTe akTueu: 2.10%

- CbOTHOLLIEHWE Ha HETHATA Nevanba KbM cpefHaTa CTOMHOCT Ha HETHWUTE akTuBK: 5.48%

- 060pOT Ha nopTdenna B NPOUEHT (CbOTHOLIEHUE HE [10-HUCKATA CTOMHOCT OT TIOKYITKUTE WiN
MIDOAAXKOUTE HA POHAA KbM CDEAHOMOANILIHATE HETHE CTOMHOCT Ha akTuBuTe): 2.31%

MWUHMMasIHa, MaKcMMasiHa U CpeHoNpeTerfieHa EMUCUMOHHA CTOMHOCT U LieHa Ha 0bpaTHO M3KynyBaHe:
- MMHMMasiHa EMUCMOHHA CTOMHOCT: 12.7289 nB.

- MaKCMMasiHa EMUCUOHHa CTOMHOCT: 17.7630 nB.

- CpeaHonpeTerieHa eMUCMOHHA CTOMHOCT: 16.1714 nB.

- MMHMMaJTHa LUeHa Ha obpaTHO u3KynysaHe: 12.6029 n..

- MaKcMMarHa LeHa Ha obpaTHo m3kynysaHe: 17.5872 ns.

- cpegHonpeTerfieHa LeHa Ha obpaTHo M3kynyBaHe: 16.0113 n..

6poii asnoBe B obpalleHne KbM Kpasi Ha roAMHaTa, KakTto M 6poit Ha eMUTUpaHu, NpoaaaeHn u obpaTHo
W3KYMEHW AsnoBe:

- 6poit psinoBe B obpalleHMe KbM Kpasi Ha roauHaTa: 134 642.4864 6posi (Ha nposegeqHo 0Ob6uyo
cobpanmne Ha akuymoHepute Ha Y/ "bernuyMapk Acer MerumxmbHT" AL oT 17.01.2008 r., AedcTBauo or
cBoe ume u 3a cMeTKa Ha @ "beHuMapk QoHg-1", bewwe B3E€TO peLieHne 3a EMUTUPAHE, KaKTO Ha LIE/M,
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TaKa U Ha H4acTudHu [5/10BE [0 HYETBBbPTUS 3HAK, KOETO CbOTBETHO belwe 0406peHo oT Komucus 3a
PUHAHCOB Haf30p v B/e3E B cuia oT 14.02.2008 r.)

- 6poit emuTupaHu (NpoaaaenHn) asnose: 8 883.8015 6pos
- Bpoit 0bpaTHO M3KyneHu aanose: 114 629.3151 6pos

U36panHa pnHaHcoBa nHdopmMaumsa 3a 2009 r.

4

»

HETHA CTOMHOCT Ha aKTMBUTE Ha eAVH AAN B Ha4anoTo Ha nepuopa: 12.8041 nesa
[0X0AN OT UHBECTULMOHHU CAENKU Ha eauH Aan:

- HeTHa neyanba (3aryba) OT MHBECTULUMWM B AENO3UTU: MHBECTUMLMUTE B MopTdeina Ha doHaa npes
nepvoaa ca B AB€ OCHOBHM HACOKM — MHBECTULIMM B LIEHHW KHMXA (aKuMW 1 obnurauum) v AenosunTu.
HeTHaTa peanuaupaHa nedanba OT MHBECTUUMMTE B AEMO3WMTM € B pa3Mep Ha 8663.71 neea, kato
N34MCNeHa Ha eauH Asn KbM Kpas Ha rogvHaTta e B pa3mep Ha 0.09 nesa

- HeTHa neyanba (3aryba) oT uUeHHM KHWxa (peanusmpaHuM U Hepeanu3upaHun): 3a OTYETHUS nepuos
,beHuMapk ®oHa-1 Akuum n obnuraumn” nma popMupaH OTpULATENEH Pe3EPB OT NMPEOLEHKM Ha LEHHU
KHWXa B pa3mep Ha 335 306.68 neBa. PeanuanpaHaTta obwa HeTHa nevanba oT CAEKM C LEHHU KHMXa
e B pa3mep Ha 40 198.97 nesa n cbotBeTHO 0.40 NneBa Ha eavH aan

- 060 cango OT MHBECTULMOHHM caenku: -20 067.24 nesa

OVBUOEHTW W Opyrn pasnpepeneHvs 3a Asn: rnpe3 oTdeTHus nepuof ,beHuMapk ®oHa-1 Akumu u
obnmraummn” He e pasnpenensn AMBUMAEHT N HE e U3BbPLUBa APYrU pasnpeaeneHuns

HEeTHa CTOMHOCT Ha aKTUBUTE Ha eauH Asn B Kpas Ha nepuoga: 13.4217 nesa oblia Bb3BPaLLAEMOCT Ha
eavH aan: 4.80%

»

AOMbAHUTENHN AaHHWU!

- 0610 HETHM aKTMBM B Kpasi Ha nepuoga: 1 342 432.74 nesa

- CbOTHOLLUEHWE Ha Pa3xoaMTe KbM CpefiHaTa CTOMHOCT Ha HETHUTE akTueu: 7.97%
- CbOTHOLLUEHWE Ha HeTHaTa nevyanba KbM cpefHaTa CTOMHOCT Ha HETHWUTE akTueu: 1.4.%

- 060poT Ha nopTdeina B NPOLEHT (CbOTHOLLIEHHETO HA COOPA OT MOKYITIKUTE U NMPOofaxomuTe Ha QoHAa
KbM CDEAHOrOANIHATA HETHA CTOMHOCT Ha akTuBuTe): 24.3%

MUHMMasHa, MakcMMasiHa U CpeHONpeTerfieHa EMUCUMOHHA CTOMHOCT U LIEHa Ha 0B6paTHO M3KYMyBaHe:
-MUHMMaJTHa EMUCMOHHA cToMHocT: 11.8509 n..

-MaKCMManHa eMUCUOHHa CTOMHOCT: 13.9367 nB.

-CpeaHomnpeTerieHa eMUCUOHHA CTOMHOCT: 12.9368 nB.

-MMHUMasHa LeHa Ha obpaTHo mnakynysaHe: 11.7336 nB.

-MaKCcUManHa ueHa Ha obpaTtHo m3kynysaHe: 13.7987 n..

-cpegHonpeTerneHa ueHa Ha obpaTHo uskynysaHe: 12.8087 n..

6poii AsnoBe B 0bpalleHne KbM Kpasi Ha roAMHaTa, KakTto 1 6poii Ha eMUTUpaHn, NpoaaaeHn u obpaTHo
W3KYMEHW AsnoBe:

-6poli asnose B obpalleHre KbM Kpas Ha roanHaTa: 100 019.3242 6pos
-6poii emnTupaHu (NpoaaaenHn) asnose: 470.2109 6pos

- 6poi obpaTHO M3KyneHn asnose: 35093.37 6pos
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I1.4. NMPEAYNPEXXAEHME KbM UHBECTUTOPUTE

MHBecTUTOpUTE B ASNOBETE Ha BCEKM AOroBOpeH ¢OHA cCneaBa Aa MMaT npeaBua, Ye CTOMHOCTTa Ha
[SNOBETE M AOXOAbLT OT TAX MOraT Aa Ce MOHWXaT, Ye nevanbaTa He e rapaHTMpaHa M WHBECTUTOpPUTE
MOeMaT pUCKa Aa He Bb3CTAHOBAT WMHBECTUMLIMUTE CM B MbJHMS UM pa3Mep, KAaKTO M WHBECTULIMUTE B
JIOroBOpHMSt (DOHA, HE Ca rapaHTUpaHW OT rapaHUMOHEH (hOHA U NpeaxoAHuTe pe3ynTaTM OT AENHOCTTa
HAMaT Bpb3Ka C 6bAelumnTe pesynTaTi Ha A0roBOpHUS (hoHA.

I1.5. XAPAKTEPUCTUKA HA TUNUYHUA UHBECTUTOP, KbM KOrOoTO E HACOYEHA AEAHOCTTA HA [JOrOBOPHMS
dOHA

Pa3BUTMETO Ha KanWTanoBUTE Masapy Mpe3 MocieaHUTe FOAVHWU HamnpaBu MHBECTUPAHETO BbB (PUHAHCOBM
MHCTPYMEHTU, TbpryBaHu Ha MexayHapoaHWUTe (hMHAHCOBW Masapu, AOXOAOHOCHO HauvHaHWE, KOETO obaye
Kpue B cebe cu 3HaunTeneH 6poii puckoBe. MIHBECTMPAHETO B NOAOGHM aKTVMBU € CBbP3aHO C OTAENSHETO Ha
3HAUMTENHU PECYPCU — BPEME M CbOTBETHO 3HAHWSA B MAaTepUsATa 3a YMNpaBNEHWETO Ha aKTMBK M aHaNIM3a Ha
(nHaHcoBMTEe nasapu. OrpaHMYeHOCTTa Ha eauMH OT TE3U PEecypcu Hanara AoroBopHuTe OHAOBE KaTo
OCHOBHa anTepHaTMBa Ha WHBECTMPAHE Ha NIMYHU CPEACTBA 33 NPOMECUOHANHO YMpaBfieHWe C Luen
Bb3MON3BaHE OT NOTeHUMaNHUTe 61aronpusTHA TEHAEHUMM Ha (MHAHCOBUSA nasap.

KakTo Beye 6e NocoYeHO, MHBECTUPAHETO B ASANIOBE HA AOroBOpPHUS (DOHA € CBbp3aHO C MOEMAHETO Ha
peamua pasnnyHM Mo CMna U Nocoka Ha Bb3AEWCTBME pUCKOBE. BCEKM eanH MHBECTMTOpP Npeau O3 B3eMe
peLleHne OTHOCHO TuMa A0roBopeH oHA 1/ UK UHBECTULIMOHHO APYXXECTBO, B KOETO Aa UHBECTMpa Tpsibea
CaMOCTOATENHO [a MpPELEHN CTEMEHTa Ha PUCK, KOATO e crocobeH ga noeme. OTAENHUTE [OrOBOPHM
oHaoBE W/ WM WMHBECTULIMOHHM APYXKECTBA Ce XapaKTepuaupaT C pas/fiMuyeH pUckoB npodwun, T. e. C
pas/fIMyHa PUCKOBA CTPYKTYPa Ha MPUTEXaBaAHUTE aKTUBU U PasfINYHN UHBECTULIMOHHW LIENN.

CbrnacHo MHBeCTUUMOHHATa NoauTuKa Ha ,beHuMapk ®oHa-1 Akumm n obnuraumm”, o 60% OT akTuBUTE
My LWe 6baaT MHBECTMpPaHU B LIEHHU KHMXA C dumkcupaH goxoad. Obnurauumte ca MHCTPYMEHTU, KOUTO ce
XapaKTepm3unpaT C NO-HMUCKa CTENeH Ha PUCK OT aKUMWUTE U C FeHEPUPAHETO Ha PUTMUYHM AOXOAW.

[AsnoBeTe Ha oHAa Ca NMOAXOASALIM KAKTO 3@ MHAMBMAYANHW, Taka U MHCTUTYLIMOHAIHN MHBECTUTOPU, KOUTO
TbpCAT CTabuneH [OXOA4 M YMEpEeH pacTeX Ha CnecTsaBaHusTa cu, 6e3 [Ja noeMaT BUCOKM PUCKOBE.
[JeiHocTTa Ha ¢doHAa He e 3aBMCMMa OT TOBa Aa/i AbPXKATENUTE Ha ASNOBETE Ca MHAMBMAYANHM WU
WHCTUTYLIMOHANHN UHBECTUTOPM.

MpeaBua o4YakBaHaTa CTPyKTypa Ha doHAQ, TOM He € NoAXoasil 3a UHBECTUTOPU C KPAaTKOCPOUEH XOPU3OHT,
KOUTO MpecrefBaT CTPaTErMsi Ha eXeAHEBHO CliefeHe Ha MasapHUTE YC/IOBUS, KakTO M 3a MHBECTUTOPY,
KOUTO MpeaBwxaaT Aa TbpryBaT pPedoBHO C ASAMOBETE Ha oHAa LEN peanusvpaHe Ha KpaTKoCpoyHa
KanuTanoBa nevanbta. PoHABLT € MOAXOAsAL, 3@ MHBECTUTOPY C MO-AbArOCPOYEH XOPU3OHT Ha AbpXKaHe Ha
MHBECTULMSITA CU.

MHBecTUTOpUTE B AOrOBOPHUS (hoHA TpsibBa Aa:

» Ca TonepaHTHM KbM KofebaHusiTa Ha LeHWTe Ha (PUHAHCOBUTE WMHCTPYMEHTW, B KOWUTO (DOHALT €
MHBECTVpaAn;

» XKenasiT Aa npuTeXaBaT AMBEPCUMULIMPAH MHBECTULIMOHEH MPOAYKT;

» OuvaksaT Ob/ITOCPOYHO HapaCTBaHE Ha HanpaBeHUTE MHBECTULINN.

III. AKOHOMMNYECKA UH®OPMALIUA

II1.1. JAHBYEH PEXXUM

II1.1.1. laHb4yHO obnaraHe Ha neyan6arta Ha goroBopHuTte poHAOBE

CovrnacHo un. 174 ot 3KMO porosopHuTe ¢hoHAOBE, AOMycHaTH 3a nybnnyHo npeanaraHe B Penyb6nuvka
Bbnrapvsa u nuueH3npann No peaa Ha un. 164a, an. 1 ot 3MNMNUK, He ce obnaraT ¢ KOpNopaTMBEH AaHbLK.
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JloroBOpHUAT OHA e AL/MKU [aHbK BbpXy KanuTanoBaTa nedanba, KakTo M BbpXy AWBUAEHTUTE,
NOJyYeHN OT EMUTEHTU TbPryBaHU Ha Yy)XAECTpaHHW (hMHAHCOBU Masapu. JaHbyYHUTE paBHMLIA 3aBUCAT OT
3aKOHOAATE/NCTBOTO Ha CbOTBETHATAa CTPaHa M HaMansBaT AOXOAHOCTTa Ha doHAa.

II1.1.2. [laHbyHO o6naraHe Ha pAoXxoAauTe OT AMBUAEHTH, pasnpefensiHn OT [OroBOPHUTE
c¢oHpoBe

AvBnaeHTUTE, pasnpegensHn oT JoroBopHute ¢oHAoBe, ca obnaraemMu Mo ped, onpeaeneH CbriacHO
pasnopeabute Ha 3KMNO (oTHOCHO topuanyecknte nnua) n 3400 (oTHocHO dusndeckute nuua). CbrnacHo
un. 12, an. 1 ot 3KMO neyan6ata n 4oxoauTe Ha YyXXAeCTPaHHUTE KPUANYECKN Nnua, KOUTO NPOoM3TNYaT oT
CTOMaHCKa AEMHOCT Ype3 MSCTO Ha CTOMaHCKa AEeMHOCT B CTpaHaTa WM OT pasnopexxaaHe C MMYLLECTBO Ha
TaKoOBa MSICTO Ha CTOMaHCKa AEMHOCT, ca OT M3TOYHMK B CTpaHaTa. Ha ocHoBaHue un. 12, an. 2 ot 3KMO
poxoamTe oT (DMHAHCOBWU aKTUBM, M34aAeHU OT MECTHWM IopuanYeckn nuua, Abpxasata U oblmHUTE, ca oT
M3TOYHMK B CTpaHaTa. Ha ocHoBaHue un. 12, an. 4 ot 3KMO goxoaute OT AMBUAEHTU U NINKBUAALMOHHM
OSn0Be OT yyacTue B MECTHU IOpUANYECKU NNLa ca OT M3TOYHMK B CTpaHaTa.

A) Opuanyeckm nmua

Y MECTHU I0pUANYECKH /mLya - NPUXoanTE OT AMBUAEHTU Ha AOroBOPHUS OHA ca HeobnaraemMu CbriacHo
3KMNO. Cnopen pa3nopeabute Ha un. 27, an. 1, T. 1 ot 3KMNO He ce npu3HaBaT 3a AaHb4YHM LEu
npuxoguTe B pe3ynTaT Ha pasnpejeneHve Ha AMBMAEHTM OT MECTHU puaMYeckn nvua u ot
YyXKAeCTpaHHM NnLa, KOMTO ca MECTHW NuLa 3a JaHbYyHM LEnn Ha ObpykaBa - YfieHka Ha EBponeickus
Cbl03, WM Ha pApyra AbpxaBa - cTpaHa no Crnopa3yMeHWeTo 3a EBpONencKoTo WKOHOMMUYECKO
npocTpaHcTBo. CnefoBaTenHo, A0XoAbT, pasnpeaeneH ot PoHAa B Mon3a Ha MeCTHU GU3MYecKn nuua,
He cnepaBa da 6bae BKIIOYEH Npy NpeobpasyBaHe Ha CYETOBOAHWNS pe3ynTaT 3a AaHbYHW Lenu;

Y YYIKAECTPAHHU OpUAaNYECKH JimLa - cbinacHo Y. 194, an. 1, 1. 1 ot 3KMNO ¢ gaHbk Npy M3TOYHKUKA Ce
obnarat AvMBMAEHTUTE pasnpeaeneHn OT MeCTHM IOpUANYECKM NiMua B MOA3a Ha 4y>KAECTpaHHU
IopuanMyeckm nuua, ¢ U3KIKYEHWe Ha CrlyYanTe, KoraTo AMBUAEHTUTE Ce peanu3upaT OT YyXAeCTpaHHO
IOPUANYECKO NULIE YPEe3 MSICTO Ha CTOMaHCKa AEMHOCT B CTpaHaTa;

» cbrnacHo un. 194, an. 1, T. 2 ot 3KMO MeCcTHUTE pUAMYECKM NMua, KOUTO He ca Tbprosum,
BK/IIOUMTENHO OOWMHM CblIo obnaraT peanuavpaHuTe OT TAX A0XOAW OT AMBUAEHTU C AaHbK MNpu
N3TOYHMKKA;

» [OaHBbKbT € OKOHYATENEH U Ce yAbpXKa OT MECTHUTE HOPUANYECKU NULa, pa3npeaendwm AMBUAEHTU MU
JIMKBUAALMOHHN OAN0BE,

» [aHbyHaTa CTaBKa BbpXy Te3u goxoam cbrnacHo yn. 200, an. 1 ot 3KIMO e B pa3mep Ha 5%.
B) ®usnueckm nmua

Y MECTHU M HYIKAECTPAHHN PUINHECKH /inya — CbrnacHo Yn. 38, an. 1 ot 344®J1 goxoanTe OT AMBUAEHTH
N NNKBMAAUMOHHWUTE ASNOBE, M3MJIATEHN B MOM3a Ha MECTHW W YyXAECTPaHHUM (U3MYecKkM nuua oT
M3TOYHUK B Bbnrapus ce obnarat C OKOHYaTeNneH AaHbK;

» OKOHYATENHMAT JaHbK 33 AOXOAMTE OT AMBMAEHTU Ce onpeaens Bbpxy 6pyTHaTa CyMa, onpeaeneHa c
PELIEHNETO 3a pPasnpeaensHe Ha AUBUEHT;

» [aHbyHaTa CTaBKa BbpXy TE3M A0XOAM CbrnacHo yn. 46, an. 3 ot 344dJ1 e B pa3mep Ha 5%.

II1.1.3. laHb4YyHO obnaraHe Ha goxoAUuTe OT CAEJNIKM C AAJIOBE Ha AOroBOpHU ¢hoHaOBE

[JoxoauTte OT caenkm C Asnose ca obnaraemm no ped, onpefeneH cbrnacHo pasnopeabute Ha 3KMO
(oTHOCHO topuamnyeckmTe nmua) u 3400J1 (0THOCHO dmsmyeckmTe Amua).

CbrnacHo un. 196 ot 3KIMO He ce obnaraT C AaHbK MpU M3TOYHMKA AOXOAMTE OT CAENKU C ASoBE Ha
KOJIEKTUBHM MHBECTULIMOHHN CXEMU, M3BBPLUEHN HA perynvpaH 6barapcku nasap Ha LeHHW KHWXKA, KaKTo U
CKJIIOYEHM NMPU YCNIOBUSITA M MO peda Ha 06paTHO M3KynyBaHe Ha As/I0BE OT AOroBOPHMS DOHA.

A) FOpngnueckm nmua

> MECTHU ropugnydeckn /imla - cbrnacHo un. 44 ot 3KIO, koraTo pa3nopexaaHeTo C AsS/10Be Ha
KOJIEKTUBHM MHBECTULMOHHM CXEMW Ce M3BbPLIBa Ha perynupaH 6barapcky nasap Ha LEHHW KHWXa,
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KaKTO M B C/lydauTe Ha CAENKM Mo 0BpaTHO M3KynyBaHE Ha ASNOBE Ha [AOroBOpPHMS hOHA, Npu
onpegensiHe Ha JdaHb4YyHUS (UHAHCOB pe3ynTaT, CYETOBOAHMSIT (PUHAHCOB pe3ynTaT Ha MEeCTHUTE
IopUaMyeckM nmua ce HamansiBa € nevanbarta, onpedeneHa KaTto MONIOXWTENIHA pasfivka Mexay
npoaa)kHaTa LEeHa M AOKYMEHTaNHO [AOKa3aHaTa LeHa Ha npuaobuBaHe Ha TE3M LIEHHW KHMXKa U ce
yBenn4yaBa CbC 3arybaTta, onpefeneHa KaTo oTpuuaTenHa pasnnka Mexay npodakHaTa LeHa U
[OOKYMEHTANHO [OKasaHaTa LeHa Ha npuaobuBaHe Ha Te3M LEHHU KHWXa. He ce obnaraT goxoauTe Ha
MEeCTHUTE IopuanYeckn nuua, peannsmpaHn npu caenku ¢ asnose Ha ®oHAa, KOrato ca M3BbPLUEHN Ha
perynupaH 6b/rapckv nasap Ha LEHHW KHUXa, WX peanuavMpaHn npu obpaTHO U3KYMyBaHe Ha AsnoBe
oT ®oHAaa;

YYOKAECTDAHHU ropuandecku /mia — cbrnacHo 4n. 195 3KMNO poxoauTe OT M3TOYHWK B CTpaHaTa,
nocodeHn B un. 12, an. 2, 3, 5 n 8 ot 3KIMNO Ha 4yKaecTpaHHU OpUANYECKM NMLA, KOraTo He ca
peanusupaHy 4pes MsICTO Ha CTOMaHCKa AEVHOCT B CTpaHaTa, mognexaT Ha obnaraHe C AaHbK Mpu
U3TOYHMKA, KOWTO € OKOHYATENEH;

cbrnacHo 4n. 196 ot 3KMNO He ce obnaraT goxoauTe Ha YyXAECTpaHHWUTE OpUAMYECKM Nnua,
peanusvpaHun npu caenkm ¢ aanose Ha ®oHAa, KOraTo ca M3BbPLIEHW Ha perynupaH 6bnrapcky nasap
Ha LEHHM KHWXa, Wn peanv3vpany npyu obpaTHO u3KynyBaHe Ha asnose oT ®oHAaa;

AaHbYHATa OCHOBa 3a onpeaensaHe Ha AaHbKa, yAbpXXaH Npu M3TOYHUKA 3a A0X0AUTE Ha 4y>XAeCTpaHHU
nnua OT pa3nopeanUTESIHU AencTBus ¢ CbMHaHCOBM aKTUBKN, € MNOJIOXKUTENHATa PpPas/iMka Mexay
npoaaxHata UM LieHa U TAXHATa AOKYMEHTA/IHO JIOKa3aHa LiEHa Ha I'IpVIﬂ,O6VIBaHe;

AaHbyHaTa CTaBKa BbpXY Te3n goxoam cbrinacHo yn. 200, an. 2 ot 3KIMO e B pa3Mep Ha 10%.

B) ®u3nueckn nuua

4

MECTHU QuU3NYecky imya - cbrnacHo yn. 13, an. 1, 1. 3 ot 344®PJ1 He ce obnaraT goxoaute OT CAENKU
Ha MECTHWUTE KpPUANYECKM Nnua C AS/10BE Ha KONEKTUBHU WMHBECTULMOHHU CXEMW, M3BbPLUEHW Ha
perynvpaH 6bnarapckv nasap Ha LEHHM KHUXKa, WM peanusvpaHu npu obpaTHO M3KyrNyBaHe Ha As/oBe
oT ®oHAaa;

YYIKAECTPAHHN PUINHECKH /MLa - CbrnacHo yn. 37, an. 1, 1. 12 ot 344®J1 ¢ okoHYaTeneH AaHbk ce
obnarat AoxoauTe OT U3TOYHMK B Bbarapust HaUMCNEHN/M3NIATEHN Ha YyXXAECTPaHHU DU3NYeCcKn nuua
OT npogaxba, 3aMsiHa W Apyro Bb3Me3OHO MPEXBbPSSHE Ha akuuu, ASI0BE, KOMMEHCATOPHU
WHCTPYMEHTWN, WHBECTULMOHHK GOHOBE W Apyrn (PMHAHCOBM aKTMBM KOraTO He ca peanu3npaHu 4ypes
onpeaeneHa 6asa B CTpaHaTa;

Ob/DKUMUAT OKOHYaTeNeH AaHbK CbriacHo yn. 46, an. 1 ot 344d0J1 e B pa3mep Ha 10%;

cbrnacHo un. 37, an. 7 ot 344%J1 He ce obnaraT C OKOHYaTENeH AaHbK I0XOAUTE OT CAENKU C [S10Be
Ha ®oHAa, M3BbpLIEHN Ha 6bNrapckyM perynuMpaH fasap Ha LEHHWM KHWXKA, WM peanvsvpaHy npu
06paTHO M3KynyBaHe Ha AsnoBe oT GoHAa, KOraTo Ca HauMC/IEHW/M3NIAaTEHN B M0JI3a HA YyXKAECTPaHHU
(uanyeckn nuua, yCTaHOBEHM 3a JaHbYHU LIENV B AbPXKaBa - YieHKa Ha EBponeickus cblo3, KakTo 1 B
Apyra AbpXxaBa — YeHKa Ha EBponerckoTo MKOHOMMYECKO MPOCTPAHCTBO.

I11.1.4. Jlavbk Ao6aBeHa CTOMHOCT BbpPXYy Bb3Harpa>kaeHUeTo 3a ynpaB/ieHue

3aKOHbT 3a JdaHbka BbpXy nobaBeHaTa CTOMHOCT onpeaena yciyrmte no ynpaBneHME Ha JEeNHOCTTa Ha

A0roBopHM (hoHAOBE KaTo ocBo6oAeHa AoCTaBKa. [opaau Tasu npuumnHa, YNpaBnsBalloTo APY>KECTBO HAMA
na Hauncnssa OC BbpXy yAbpPXKaHOTO Bb3HArpaXXaAeHWe 3a YrpaB/eHue.

ITI.2. TAKCU U PA3XOAUN, AB/DKUMU OT UHBECTUTOPUTE UJIN OTOBOPHUA ®OHA

II1.2.1. Pa3xoan, KOMTO Ce yabpXXaT OT MHBECTUTOpPMUTE 3a MNOKynka (3anucBaHe) u o6paTHO
MU3KynyBaHe Ha AsnoBe

Mpun nokynka Ha asinoBe ot [oroBopeH ¢oHa ,beHuMapk ®oHg — 1 Akumm u obnuraummn” emMMcuMoHHaTa
CTOMHOCT Ce 3aBuLLUaBa CMPSIMO HETHATa CTOMHOCT Ha aKTUBMTE Ha €4WH As/ C pa3xoauTe No EMUTUPAHETO B
pasMep Ha 1% (eanH MPOLEHT) OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha eanH Asn. Pasxoau no obpaTHo
n3KynyBaHe Ha asnose oT ®oHAa He ce yabpXKaT.
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ObmxkmMnTe 6aHKOBM TaKCM M KOMUCMOHM Npu 0BpaTHO W3KYNMyBaHe Ha [A/IOBE Ca 3a CMeTKa Ha
nHBecTuTopute BbB PoHAa.

He ce yabpxaT Takcu 3@ MOMEYUTENICKU YCIYrM MpyU CbXpaHEHWE Ha ASNOBETE HAa WHBECTUTOpPUTE B
JoroBopHus oHA Npy noacMeTKa Ha YNpaBnsBaloTO ApyXecTso. Mo Tasu npuymHa Npu 3akynyBaHe Ha
ASNOBE Ha ruiie npu YNpaensiBalwoTo APYXECTBO He Ce CbbupaT AOMbAHWUTENHM TaKCU 3@ MONeYnTENCKM
ycnyru. MoaobHM ce HauucnsiBaT, KOraTo As/IOBETE Ce HamupaT MpU CbXpaHeHUe NpU MHBECTULIMOHHM
MocpeaHULIN.

B cnyuait, ue Npu MOKynKa/obpaTHO M3KyrMyBaHe Ha AsSNoBe OT (OHAA, WHBECTUTOPLT XKEnae Aa Mnonyyu
[eno3unTapHa pasnncka, CblUMAT CrieaBa Aa 3ansaTv Takca 3a M34aBaHeTo i B pa3Mep Ha 3 (Tpu) nesa.

Mpu NpoMsiHa Ha pa3Mepa Ha pa3xoauTe 3a m3gasaHe (Npoaaxkba) n obpaTHO M3KyNyBaHe Ha ASSIOBETE Ha
[loroBopHusi (oHa, YNpaBnsiBaloTO APYXECTBO € AJTbXXHO Aa YBeAOMM MpuTexaTenute Ha AsnoBe 4ypes
cbobleHre B eauH UeHTpaneH exeaHeBHUK He3abaBHO cres oaobpeHneTo Ha npoMeHuTte B lNpaBunata Ha
®oHaa no un. 192, an. 4 3MMUK.

I11.2.2. Pa3xoaun Ha aoroBopHua ¢oHA

I11.2.2.1. Bb3HATPAXAEHWE, KOETO CE CbBMPA OT YMPABMSBALLOTO APY)KECTBO 3A YIMPAB/IEHWE HA AKTMBUTE HA
[IOrOBOPHUSA ®OHA (Bb3HATPAXIAEHME 3A YMPABJ/IEHVE) U METOZ 3A U3UYWCISBAHETO MY

(1) Bb3HarpaxxaeHMeTO Ha YNpaBnsiBaloTO APY>XECTBO € B pa3Mep Ha 1% (eanH npoueHT) oT cpegHaTta
roAvLIHa HETHA CTOMHOCT Ha aKTMBWTE Ha AOrOBOPHUS (POHA M Ce U3UNCNSBA EXEAHEBHO;

(2) 3a 6a3a Ha eXeaHEBHOTO M3YMC/ISIBAaHE Ha Bb3HArpaXKaAeHWETO ce B3eMa HETHATa CTOMHOCT Ha aKTMBUTE
Ha [O0roBopHMs OHA 3a [EHS, MNpeaxoxaall AEeHS Ha W34YUCNSBaHeTo. HauucnsaBaHeTo Ha
Bb3HarpakaeHue 3arno4ysa OT [IeHs, CleABall [IeHs, B KOWTO € 3ano4yHano nybnMyHoTO npeasaraHe Ha
[SINOBETE Ha 0rOBOPHMS (hOHA;

(3) Bb3HarpaxxaeHMETO 3a YNPaB/IEHNE CE HAUMC/SBa B MOM3a Ha YNpaBAsBalLOTO APYXXECTBO BKIIOYUTENHO
n npe3 opuLManHUTE MOYMBHU IHU, KaTo B Te3M AHM 3a 6a3a ce B3eMa HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha AOrOBOPHUS (OHA 3a NocneaHust paboTeH AeH Npeay HavyanoTo Ha MOUYMBHUTE AHM;

(4) Bb3HarpaxaeHveTo ce yabpxa OT YNpaBAsBaLloTO APYXXECTBO eXeMeCceyHO OT MbPBO A0 NETO YNC/IO Ha
Mecella, CneaBall MeceLa, 3a KOUTO ce Ab/KK;

(5) 3a uenuTe Ha M34MCIsiBaHE Ha Bb3HArpaXxaeHWeTo Ha YNpaB/siBaLLOTO APY)XECTBO HETHATa CTOMHOCT Ha
aKTMBWTE Ha [OroBOPHMSI (DOHA Ce M34MCsBa CbrnacHo T. I1.6. OT MbAHMS MPOCMEKT 3a My6InYHO
npeanaraHe Ha AsnoBe.

I11.2.2.2. [IPYrV PA3XOAM UM TAKCU, KOUTO CIEABA JA BbAAT U3MNJIATEHM CbC CPEACTBA HA JOFOBOPHMS ®OHA

Pa3xoauTe 3a aAMMHUCTPATUBHO, CYETOBOAHO M MapKETMHIOBO 06C/y)XBaHe Ha AOrOBOPHUS (hOHA BKIIHOYBAT
CNegHUTE OCHOBHM Nepa:

»  KOMUCMOHM M TAKCU Ha MHBECTULIMOHEH MOCPEAHWUK;

» MapkeTuHr obcny)xBaHe, pa3xoau no pasnpeaeneHne n apyru;
» Bb3HarpaxaeHue Ha 6aHka genosuTap;

» Pa3xoau 3a oguTop;

» Pa3xoau 3a npaBHW yCIyru.
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IV. TbPFOBCKA UH®OPMALIMA

IV.1. YcnoBus v PEQ 3A NOKYNKA (3AMUCBAHE) U OBPATHO U3KYMYBAHE HA OSI/IOBE

Mokynkata M 06paTHOTO W3KyryBaHe Ha [AsNOBETE Ha AOrOBOPHUS hOHA Ce M3BbpPLIBA OT MMETO Ha
YnpaBnsiBalloTO APY)KECTBO 3a CMeTKa Ha [A0roBopHusi oHA. Bcsko 6barapcko wnv YyxxaecTpaHHO
(br3nuecko nnu PUANYECKO N1LEe MMa NPaBo Aa Npuaobve unu npoaaae AsNoBe BbB oHAA NpU crnasBaHe
Ha WMMNepaTMBHUTE W3NCKBAHUS Ha 6bNrapCcKOTO 3aKOHOAATENCTBO 3a WM3BbPLUBAHE Ha Pa3nopeauTesHU
CLENKMN C LIeHHM KHUXa.

OsnoseTe ce 3anuceat (T. IV.1.1.) n npeasiBsiBaTt 3a 06paTHO u3kynysaHe (T. IV.1.2.) OT nHBeCcTUTOpUTE Ha
JrvweTaTa”, ocMrypenn ot YnpasnsiBawoTo APYXKECTBO:

» Bcekun paboteH geH ot 9:00 vaca go 16:45 yaca;

» Ype3 nogaBaHe Ha MOpPbYKa 3a MOKynka/obpaTHO M3KynyBaHe Ha Aasinose. lNopbukaTa Moxe ga 6bae
noaasAeHa JIMYHO WM YPE3 MbJTHOMOLLHMK, BKITFOYMTENTHO IMLEH3NPAH MHBECTULIMOHEH NMOCPEAHWK;

» YNpaBnsBalOTO APYXXECTBO M3Mb/AHSBA MOpbYkaTa 3a MOKynka/obpaTHO M3KyrnyBaHe Ha As/ioBe [0
pa3Mepa Ha BHeCeHaTa OT MHBECTUTOPA CyMa, KOSITO Ce pa3fens Ha onpefeneHaTta UeHa Ha eauH Asn,
OCHOBaBalla Ceé HAa EMWCMOHHATa CTOWMHOCT/UeHaTa Ha 06paTHO W3KynyBaHe 33 Hal-65uskust aeH,
cnefgall AeHsl, B KOWTO € HanpaBeHa nopbykarta.

B cnyual, 4ye nopbykaTa ce noAaBa Ype3 MbJHOMOLIHWUK, MNOCNEeAHUST NpeacTaBs U HOTApUANHO 3aBEPEHO
Mb/IHOMOLLHO, CbAbPXKALlo NpeACTaBUTENIHA B/ACT 3@ M3BbPLUBAHE Ha YNPaBUTENHW MM Pa3nopeanTesiHu
[ENCTBUS C (PUHAHCOBU UHCTPYMEHTM.

IV.1.1. YcnoBus u pea 3a Nnokynka (3anuceaHe) Ha AsinoBe

(1) MopbukaTa 3a MOKyNKa Ha ASM0BE CE M3Mb/IHSABa MO €MUCMOHHATa CTOMHOCT Ha Asin A0 pasMepa Ha
BHeceHaTa OT MHBECTUTOpa CyMa, kaTto QOHABLT M3aaBa M YacTUYHKM asnose. Mpu nogasaHe Ha NMopbyka 3a
nokynka (3anucBaHe) Ha AsI0BE OCBEH Ha ruwe cymuTe MoraTt Aa 6baaT BHeceHM no H6aHKoBa CMeTKa Ha
noroeopHusi c¢oHa ¢ IBAN N2 BG13RZBB91551060585713, BIC RZBBBGSF, otkputa B ,PaitdhalizeH6aHk
(Bvnrapwus)” EAL, LeHTpanHo ynpaBneHne, C OCHOBaHWE 3a MiallaHe — MOKyrMKa Ha Asnose oT [JoroBopeH
¢oHa ,beHuMapk ®oHg — 1 Akumm n obnuraumm”.

(2) Bcnuku nopbykM 3a MOKYMKa Ha ASNIOBE Ha [AOrOBOPHUS (DOHA, MOMyYeHUM B Mnepuofa Mexay ABe
M3UYNCNABAHNA HA EMUCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KYyrMyBaHe, Ce M3MbJIHABAT MO €4Ha U
Cblla CTOMHOCT.

(3) MopbukuTe 3a NOKYyMKa Ha AS10BE Ha AOrOBOPHMS DOHA CE U3MbIHABAT B paboTHUA AeH, cneaBall AeHS
Ha MOAAaBaHETO, HO He MO-KbCHO OT 7 (cegeM) paboTHM AHM Cnep AataTta Ha MojaBaHE Ha CbOTBETHAaTa
nopbyKa.

IV.1.2. YcnoBusa u pen 3a o6paTHO U3KyrnyBaHe Ha AsoBe

(1) NpaBoTO Ha 06paTHO M3KyMyBaHe Ha ASNOBETE Ha (OHAA Bb3HMKBA, CYNTAHO OT AOCTUraHe Ha
MMHMMAJTHO M3UCKYEMUS MO 3aKOH pPa3Mep Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha ,BeHuMapk ®oHa—1 Akumm
n obnuraumn”, a mmeHHo — 500 000 (NeTCTOTMH Xxunsign) neea. TO3M MMHMMAanNeH pa3Mep Tpsbea fda e
JOCTUrHAT O efHa roavHa OT MOMyvaBaHEe Ha pa3pelleHMeTO 3a OpraHvM3vpaHe M yrnpas/ieHVWe Ha
poroBopeH oHa. B paboTHMs OeH, cnedBall, AeHs, B KOMTO MWHUMANHWUAT pa3Mep e [AOCTUrHaT,
YnpaBnaBawoTo ApyXecTBo nNybnuKyBa MHGOPMaUMsi 3a TOBa B LEHTPa/HUS €XeAHEBHWK, KbAETO
ny6/1MKyBa eMUCMOHHATa CTOMHOCT Ha CBOMTE AS/IOBE M OT CbLUMS A€H 3ano4yBa U 06paTHOTO M3KynyBaHe Ha
asinosete. [10 AOCTMraHe Ha MUHUMaJIHUS pa3Mep Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha AOrOBOPHUS (DOHA
Mo M3peyeHre MbPBO He ce AoMNycka 0bpaTHO M3KynyBaHe Ha HEroBuTe As/I0Be.

(2) MNMopbukaTa 3a 06paTHO M3KyMNyBaHE Ha AS/IOBE Ce M3MbJIHSBA MO LeHaTa Ha obpaTHO M3KyryBaHe Ha
asn, onpegeneHa cbrnacHo T. IV.2.1., naparpad 4 OT MbAHWS NPOCNEKT 3a NybnMYHO npeanaraHe Ha
[OSNoBe 3a TOYHMS 6poM COOBCTBEHM [AANOBE Ha MHBECTMTOPA, MOCOYEHM B MNOpbykaTa 3a 06paTHO
N3KynyBaHe Ha asnose. VIHBeCTUTOPLT Ce NMoKaHBa Aa MOJly4u cymaTa Mo M3Mb/HEHA MOpbyka 3a 06paTHO
U3KYyMyBaHe Ha ASM0Be B TPUAHEBEH CPOK OT AaTaTa Ha M3Mb/HEHWE Ha MOpbYKaTa, KOraTo MHBECTUTOPDLT €
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noxenan Aa noslyum cymata B 6poil, CbOTBETHO, KOraTO WMHBECTUTOPBLT XXenae Aa Mnoslyuu cymata Mo
6aHKoBa CMeTKa, TS My Ce NpeBexaa B NOCOYEHUS CPOK.

(3) Bcnukm nopbYkM 3a 06paTHO M3KyrMyBaHEe Ha AS/I0BE Ha AOroBOPHMS OHA, MOSYYEHN B Nepuoaa Mexay
[IBE U3YNCNSIBAHUS HA EMUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMyBaHe, Ce U3MbJ/IHSBAT MO edHa U
Cblla CTOWMHOCT.

(4) Mopbukute 3a 0bpaTHO M3KyMyBaHE Ha ASNOBE Ha AOroBOPHMS (DOHA Ce M3MbAHSBAT B CPOK A0 7
(cepem) paboTHM AHM Cnep noJaBaHETO MM, KaTo Ab/HKMMaTa Cyma cpelly 06paTHO M3KyneHuTe assose ce
3annalla Ha MHBECTUTOpUTE B CPOK A0 3 (Tpn) paboTHM AHM Cnea aaTaTa Ha U3MbJIHEHME Ha NopbykaTa.

IV.1.3. NoTBbLpPXKAEHMUA

(1) YnpaBnsiBaWoTO APYXECTBO € [JTbXHO MpW MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha MbpBus
paboTeH [ieH, cneaBall U3Mb/IHEHMETO Ha NMopbyKaTa, Nno Heros M3bop:

1. ga npegocTtaeBun Ha NULUETO, AAN0 NOpPbYKaTa, MMCMEHO NOTBbPXKAEHNE 3@ U3Mb/THEHNETO l‘/JI;

2. [a v3npaTy Ha NUUETO, Aano rnopbykaTa, NOTBbpPXAEHUE 3@ U3MbIHEHWETO N Ha XapTWUEH UN1 Ha Apyr
TpaeH HocuTeN, 3a KOMTO Ca CMa3eHWn CreaHNUTE U3MUCKBaHNS:

a) NpenocTaBsHETO Ha MHbOPMaUWsiTa Ha APYr TPAeH HOCUTEN € MOAXOASLO C Orfes CblUeCTByBamuTe Unm
NPEACTOSALNTE OTHOLLEHUS C KIIMEHTA;

6) KNMUEHTBLT U3PUYHO € NpeanoYen To3n Ha4yuH 3a NpeaoCTaBAHE Ha MHCbOpMaLI,MFI npea npeaoCTtaBAHETO n
Ha XapTWeH HoCcUTen.

(2) MoTBbPXAEHMSATA 33 MU3Mb/HEHM MOPBLYKM 32 MOKYNKa M 06paTHO U3KYyNyBaHe Ha ASNoBe Ha [JoroBOpHMS
(oHA ce NpenocTaBsAT OT OTFOBOPHUTE CNYXXUTENN CPELLY NMOAMUC HA UHBECTUTOPUTE 3a€fHO CbC CyMUTE 3a
Bb3CTAQHOBSABAHE MO MOPBYKUTE 3@ MOKYMKA, CbOTBETHO — CYMUTE MO W3MbAHEHW MOPbYKM 33 0BpaTHO
U3KynyBaHe, KOraTo MHBECTUTOPLT € MoxXesian Aa rnosyyn Tesm cymu B 6poi.

(3) MpenocTaBsAHETO Ha MHGOPMaLMS UYpe3 ENEKTPOHHU CPEACTBA 3@ KOMYHMKALMSA CE cuMTa 3a MOAXOASLLO
C Oorfnen ChblIECTBYBALUWUTE WW MPEACTOALMTE OTHOWIEHUS C KIWEHTM, ako Ca HaNuLEe AaHHMW, Ye KIUEHTbLT
MMa pefoBeH [AOCTbM A0 WMHTepHeT. CuuTa Ce, Ye KJIMEHTbT MMa PedoBeH AOCTbM A0 WHTEPHET, ako
NpefoCTaBM afpec Ha €eNIeKTPOHHA Mola 3@ HYXAUTE Ha YCTAaHOBEHUTE OTHOLUEHMSI C YNpaBsBaLIOTO
[IPY>XECTBO.

(4) Mpu npoga)xb6aTa M 06pPaTHOTO M3KyMNyBaHe Ha AsS/I0BE Ha AOroBopeH oHA, MO MowaTta, MHTEPHET Uin
€/IeKTPOHHA MpeXxa WM Ype3 Apyr AUCTAHUMOHEH Cnocob 3a KOMYHMKAUUS C MHBECTUTOPU YMpaBnsiBalloToO
OPYXXECTBO € ATbXHO A0 Kpas Ha paboTHUS AeH Aa CbCTaBU AOKYMEHT CbC CbAbpXXaHWE CbrNacHo yn. 34,
an. 4 ot Hapenba N238 3a M3nCKBaHMsITa KbM AEMHOCTTa Ha MHBECTULMOHHUTE MOCPEAHULIN.

IV.1.4. YcnoBusa 1 peq 3a BpE€MEHHO cnvMpaHe Ha 06paTHOTO U3KynyBaHe Ha As/ioBe

(1) Mo eauHoayliHO pelieHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBallOTO APYXECTBO AOrOBOPHUSAT
hoHA MoXke BpeMeHHO Aa cripe 06paTHOTO M3KYyNyBaHe Ha ASNIOBETE CU CaMO B M3K/OYMTENHU Clydau, ako
obcTosiTeNncTBaTa ro HanaraT M CMMPaHETO € OnpaBAaHO C Orfied Ha WHTEPECUTE Ha WHBECTUTOPUTE,
BKJIIOYMTENHO B C/IEAHMTE CIyYau:

» KoraTo Ha perynupaH nasap Ha LIEHHWM KHWXKA, Ha KOWTO CbLUECTBEHA YacT OT aKTMBUTE Ha [JOroBOpHUS
(hoHA ce KOTUpAT UK TbpryBaT, CKIOYBAHETO Ha CAEMKM € NMPeKpaTeHo, CMPSIHO MM € MOAIOXKEHO Ha
OrpaHNYEHMs — 338 CPOKaA Ha CMMPAHETO, UM OrpaHMYaBaHETo;

» KoraTo He MoraT aa 6bAaT OLEHEHM MPaBUIHO aKTUBUTE WM NAcMBUTE Ha AOroBOPHMS OHA UK TOW
He MOXe [1a Ce pa3rnopexaa C akTuBuTe cu, 6e3 Aa yBpean MHTepecuTe Ha UHBECTUTOPUTE;

» OT MOMEHTa Ha B3EMaHe Ha pelleHMe 3a NpeKpaTaBaHe WM npeobpasyBaHe Ha A0roBopHUsS (oHA Ao
NPUKOYBaHE Ha NpoLeaypara;

» B cnyvali Ha OTHEMaHe Ha /INLEH3a Ha YNpaBnsBalLoTO APY)XECTBO WM HafaraHe Ha OrpaHWYeHus Ha
AEHOCTTa My, KOMTO MPaBsAT HEBb3MOXHO U3Mb/HEHMETO Ha 3aAb/HKEHMATA My KbM AOrOBOPHUS (hOHA
MW MoraT f[a YBpeaaT WHTEpecUTe Ha MHBECTUTOPUTE B [JOrOBOPHMA (OHA — A0 3aMsAHa Ha
YNpaBnsiBaLLoTO APYXXECTBO C APYro, HO 3a HE MoBeYe oT 2 (ABa) Meceua;
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» B cnyyail Ha pasBansHe Ha goroBopa C 6aHkaTa Aemno3uvTap NopaauM BWHOBHO HEMHO MOBEAEHUE,
OTHEMaHe Ha JMueH3a 3a OaHkoBa JeMHOCT Ha 6aHkaTa [Aeno3uTap WM HanaraHe Ha Apyru
OrpaHNYeHUs1 Ha AEMHOCTTa 1, KakTo M ako H6aHkaTa Aeno3uTap 6ble M3K/YEHA OT CMUCBKA MO uJl.
173, an. 2, 1. 3 ot 3MMUK, KOMTO NpaBsAT HEBb3MOXHO U3MbIIHEHWETO Ha 3aAb/HKEHMSATA 1 MO AOroBOpa
3a Aeno3nTapHK YCyrn uam MoraT Aa YBpeasT UHTEpeCUMTe Ha MHBECTUTOpUTE B A40roBOpHMS dhoHAa — A0
CK/IOYBaHe Ha HOB AOrOBOP 3a Aeno3nTapHM YCyri, HO 3a He noBeye OT 2 (ABa) mMeceua.

(2) B cnyyanTe no naparpad 1 YNpaensiBalloTo APYXXeCTBO CNMpa ¥ M3AABaHETO Ha ASNOBE Ha AOrOBOPHUS
(boHA Ha ruLLe 33 CPOKA Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KYyMyBaHe.

(3) YnpaBnsaBsaLwoTo ApY>XeCTBO YBeAOMSsBa, KaKTo Creasa:

» Komuncus 3a MHaHCOB HaAA30p M CbOTBETHUTE KOMMETEHTHM OPraHW Ha BCUYKM ObpXKaBW YNEHKW, B
KouTo npepnara asnosete Ha A® ,beHuMapk ®oHa-1 Akumm mn obnuraumn”, 6aHkata aenosvTap U
L.bbnrapcka ¢oHaoBa 6opca — Cocdmsi” AL — Ao Kpasi Ha paboTHMS AeH, B KoUTO CbBETHLT Ha
AMPEeKTopUTE Ha YNpasnsBaloTo APY>KeCTBO € B3eN pelleHue 3a CnnpaHe Ha 06paTHOTO M3KyrnyBaHe Ha
AAN10Be — NpU HacTbnBaHe Ha 06CTOATENCTBA, OTrOBaPSLLM Ha XapaKTepuCTUKUTe No naparpad 1;

» Komucus 3a (pMHAHCOB HAA30p M CbOTBETHWUTE KOMMETEHTHM OPraHM Ha BCUMUKW ObPXXaBWU YNEHKM, B
KouTto npepnara asnosete Ha OO ,beHuMapk ®oHa-1 Akumm u obnuraumm”, 6aHkaTa genosutap u
,bbnrapcka ¢oHposa 6opca — Codus” ALl — 3a yAb/HKaBaHE Ha CpPOKa He MO-KbCHO OT 7 AHW npeau
M3TUYaHe Ha MbpBOHA4aNHO OMpeaeneHnst CPoK, a KoraTo CPOKbT Ha CMMPAHETO € MO-KpaTbK OT 7 AHM,
BK/IIOUUTENHO B C/TydanTe, KOrato 06paTHOTO U3KynyBaHe € 610 CnpsiHO Nopaan TEXHUYECKU MPUYKHMK,
YyBEAOMSIBaHETO CE M3BbPLUBA A0 Kpas Ha paboTHOTO BpeMe Ha AeHs, MpeaxoXaall, JaTaTa, Ha KosiTo e
TpsbBano aa 6bAe NOAHOBEHO 06PATHOTO M3KYMyBaHE.

(4) ObpaTHOTO M3KynyBaHe ce Bb306HOBSIBa OT CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBalOTO APYXKECTBO C
M3TMYAHETO Ha CPOKa, OMpefdesieH B PELUEHWETO 3a CNMpaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO B
pELIEHNETO 3a yAb/HKaBaHe Cpoka Ha crnnpaHe Ha 06paTHOTO U3KyMyBaHe.

(5) EMucMoHHaTa CTOMHOCT WM UeHaTa Ha o06paTHO M3KynyBaHe cnef Bb306HOBSIBAaHE Ha 06paTHOTO
n3KynysaHe Tpsibea ga 6bae 0b6siBeHa B AeHs, Npeaxoxiall Bb306HOBSBAHETO.

(6) MopbukM 33 MOKYMNKka U 0BpaTHO M3KyrnyBaHe Ha ASNOBE, MOAALEHVM B MEXAWHHUA nepuoa — cnea
nocneaHoTo 06sIBSBAHE Ha EMMUCMOHHATa CTOMHOCT, CbOTBETHO LieHaTa Ha 06paTHO M3KyrnyBaHe, W npeau
HayanHaTa [JaTa Ha CPOKa Ha BPEMEHHOTO CMMpaHe Ha O6pPATHOTO W3KYMyBaHE — HE Ce M3Mb/HABAT.
YNpaBnsiBallOTO APYXXECTBO Bb3CTAHOBSIBA CyMUTE Ha MHBECTUTOPWTE, MOAanv MOPbYKM 3a MOKyMKa Ha
asnose no 6aHKoBaTa MM CMETKA MMM Ha KacaTa Ha APY>XECTBOTO A0 Kpas Ha paboTHUSA [eH, cneaBall AeHs
Ha NoAaBaHe Ha NopbUKKTE.

IV.1.5. BropuuHa Tbproeus c asnose Ha A® , beHuMapk ®oHa—1 Akummn v obnmraumn”

(1) Asnosete Ha ,beHuMapk ®oHa—1 Akumu n obnuraumn” ce TbpryBaT BTOPUYHO Ha perynvpaH nasap Ha
ueHHn kKHuxa (B®B—Codumsa). BropmnyHaTta Tbproeus ¢ gsnose Ha ,beHuMapk ®oHa-1 Akumm n obnvrauumn”
Ce n3BbpLIBa No peaa u npu ycnosmaTta Ha 3MMUK, noa3akoHOBMTE HOPMATMBHM aKTOBE MO MpuiaraHeTo
My, 60pcoBusi NpaBUNHKK U NpaBunaTa Ha LleHTpanHus genosutap.

(2) MNpexBbpNSHETO Ha AOANOBE MMa [AEWCTBME OT MOMEHTA Ha perucrpauusita My ot ,LleHTpaneH
aenosutap” AL.

(3) Mokynkn u Npogaxxby Ha AsnoBe Ce W3BbPLIBAT CaMO Ha perynvMpaH nasap Ha LEHHUM KHuXa 4pes
WMHBECTULMOHEH MOCpeaHUK. BTopuyHaTa Tbproeus C asnose Ha ,beHuMapk ®oHa—1 Akuum n obnurauumn”
Ce u3BbpLUBa Ha Noga Ha ,bbvnrapcka ¢oHposa 6opca — Codus” ALl

(4) NpexBbPASHETO Ha BeYe M3aadeHM OSN0BeE ce M3BbpLUBa CBOO6OAHO CbrnacHo M3nckBaHmaTa Ha 3IMMLUK,
NoA3akoHOBMTE aKTOBE MO npuiaraHeTo My, 60pcoBMs NpaBUHMK M NpaBunaTa Ha ,LeHTpaneH genosuTap”
Al. B npaBunata Ha JOroBOpHMS (OHA HEe CbLUECTBYBAT YC/IOBUSI WM OrPaHMYEHUs 3@ MPEXBbLP/ISIHE Ha
asnoserte.

(5) Cnenku mexay hM3MYecKy mua MoraT fia ce CK/IoYBAT M ANPEKTHO. CETB/IMEHTLT MO TSX CE U3BbLPLLBA
C NOCPEAHNYECTBOTO Ha WMHBECTULIMOHEH MOCPEAHUK B KAYECTBOTO MY Ha PErMcTpauMoHeH areHT cnej
permcTpaumsTa UM Ha perynupaH nasap. MNpsiko CKIouYBaHE Ha CAENKM MO MOCOYEHUSI HAYMH € AOMyCTUMO
CaMo aKo He BOAM [0 HapyluaBaHe Ha 3abpaHaTa 33 M3BbpLUBAHE MO 3aHATME Ha CAESKM C LEHHM KHUXaA.
MpexBbpnsHe Ha AsnoBe Ha ,beHuMapk ®oHa—1 AKuMKM M obnuraumm” 4pes AapeHWe M HacneasBaHe ce
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U3BbPLLBAT CbLLO YPE3 UHBECTMLIMOHEH MOCPEAHVK, U3BbPLLBALL AEMHOCT KaTo PErucCTPaLMOHEH areHT, cnea
PErnCcTpaLmMsTa Ha perynupaH nasap.

IV.2. YCNoBUS U PEA 3A PASNPEAENSIHE U U3TIJIALLAHE HA AIMBUAEHTY OT ASJIOBETE HA JIOTOBOPHUSI ®OHA,
KAKTO W 3A PASNPEAENSIHE U U3MNJALLAHE HA JOXOA HA ®OHAA

IV.2.1 NpaBuna 3a onpegensiHe Ha 4OXoA4a Ha AOroBopHUA (POHA cpea UHBECTUTOpUTE

[oxoabT, peanusunpaH oT YNpaBieHUETO Ha akTMBUTE (aKo MMa TakbB) — COBCTBEHOCT Ha AOrOBOPHUS (OHA,
ce pasnpedens cnej MpUCNafaHe Ha 3aAb/KeHusiTa Ha QoHAa Mexay WHBECTUTOpUTE B HErO,
MPOMOPLMOHAIIHO Ha TAXHOTO AS/I0BO yYacTue.

KanuTanoeata neuanba unu 3aryba 3a MHBECTUTOPUTE B AOrOBOPHUS (POHA CE M34YUCNsIBA KaTo pasnnka
MeXay CymaTa, nonydyeHa oT npogaxbaTta Ha As/oBe Ha AOrOBOPHUS (OHA M CTOMHOCTTa Ha MbpPBOHAYasHO
HanpaBeHaTa MHBECTULUS.

PeanuanpaHnTe KanuTanoBu neyanbu yBenmMyaBaT HETHaTa CTOMHOCT Ha aKTUBWUTE, pa3npedesieHn Ha eavH
asn. WHBeCTULMOHHUTE MPUXOAN Ce PEMHBECTMPAT, B CbOTBETCTBME C MHBECTMUMOHHATA MOSMTUKA Ha
¢oHaa.

IV.2.2 Pa3npepensiHe Ha AoXo4a NOCPeACTBOM U3MNJIALaHETO HA AUBUAEHT
[loroBopHuST (hoHA He pa3npeaens KaTo AMBUAEHT MOCTUrHaTaTa nevanba.

B cnyuvaii, ye O6wWwOTO CbbpaHMe Ha YNpaBnsBalOTO APYXECTBO C peLleHue, B3eTO C MHO3WHCTBO 2/3 oT
NpeacTaBeHNTe akumuM, MPOMeHM MonuTMKaTa Ha oHAa OTHOCHO pasnpeaeneHneTo Ha aumeuaeHTta (M
n3bepe nONUTMKA Ha pasnpedeneHMe Ha [AUMBWAEHT), CNeaHuTe npaBuna LWe ce npwunarat npu
pasnpeaensiHeTo Ha AMBUAEHTA:

» [paBoTo Aa monyyaT AMBMAEHT UMaT NULATa, BNMCaHW B KHUrata Ha npuTexaTenute Ha As/0Be
KaTo TeXHW nputexaTtenn Ha 14-us aeH cnen AeHst Ha OBLIOTO CbOpaHME Ha akLUMOHepWUTe Ha
YnpaBnsiBalloTo APYXXECTBO, HAa KOETO € MPUET rOAULLHUAT (PUHAHCOB OTYET Ha AOrOBOPHUS (hOHA U
€ B3eTO pelleHue 3a pa3npeaesieHre Ha neyanbara;

» YnpaBnsBaLIOTO [APYXECTBO € A/TbXHO He3abaBHO Aa yBeaoMM KomucuaTa 3a (MHAHCOB Haa3op,
LleHTpanHus aenosvTap U perynnpaHus nasap 3a peleHneTo Ha O6LI0To CbbpaHMe OTHOCHO Buaa U
pa3Mepa Ha AMBWEHTA, KaKTO M OTHOCHO YC/IOBUATA M peaa 3@ HEroBOTO M3MALLaHe;

» Cnepn nony4yaBaHe Ha YBEAOMMEHWETO MO NpeAxoaHUs naparpad, perynvMpaHusT nasap, Ha KOWTO ce
TbpryBaT AsnoBeTe, He3abaBHO OMOBECTABA NOCnegHaTa AaTa 3a CKAKYBAHE Ha CAEeNKWU C TAX, B
pe3ynTaT Ha KOETO NpuobpeTaTensT Ha As/oBeTe MMa MNpaBo Aa MoJyyYu AMBMAEHTaA MO TAX,
rnacysaH Ha O6woTo cbbpaHue;

» [o u3TMyaHe Ha paboTHUTE AHW, CNeaBalln EHS HA YBEAOMSABAHETO Mo naparpad 2 v nocneaHus
[EH 3a CK/I0YBaHe Ha caenku Mo naparpad 3, Ha peryimpaHus nasap Ha LEeHHM KHWXa MoraT da ce
npunarat ocobeHM npaBWla OTHOCHO LIEHOBWTE OFpaHUMYEHMst 3a MOAABAHUTE MOPBYKM WU
KOTUPOBKW U 3@ CK/IIOUYEHUTE CAENKY;

» [oroBopHUST (DOHA € ANMbXEH Aa OCUIYpU M3MNMalaHETO HAa WMHBECTUTOPUTE Ha rnacyBaHMs Ha
O6LoTo cbbpaHve Ha YNpaBnsBaloTO APYXECTBO AMBUAEHT B 3-MeCeYyeH CPOK OT MPOBEXAAHETO
My. PasxoguTte no mM3nnawaHeTo Ha AMBMAEHTA Ca 3@ CMeTKa Ha A0roBopHMS oHA;

» WM3nnawaHeTo Ha AMBUAEHTA Ce MU3BbPLUBA CbC CbIENCTBUETO Ha LleHTpaneH aenosuTap.

IV.2.3 PasnpepensHe Ha paoxopda u4pe3 o06paTHO M3KynyBaHe Ha [AAJIOBE NO MWCKaHe Ha
MHBECTUTOpUTE

JloXoobT, peanusupaH OT YNpaBleHWETO HA aKTVBUTE Ha AOroBOpHMS OHA, MOXe Aa 6bae nosyyeH oT
MHBECTUTOPUTE MO BCAKO BpeMe, KaTo MofaaaT Mopbyka 3a 06paTHO M3KYyrMyBaHe Ha ASNOBETE Ha rulle,
OCUIYpEHO OT YMpaBnsiBallOTO APYXXECTBO. PasnukaTta Mexay LeHaTa, Mo KOSATO ca KYMeHW ASMOBETE U
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LEeHaTa, Mo KOATO CbLKUTE Ca NpoAadEHU O6paTHO Ha [A0roBOpHUA dJOHLl, npeacrtaBngBa A0OXOoAbT Ha
CbOTBETHUA MHBECTUTOP, pe€ain3npaH OT HErOBOTO AAJIOBO y4acCTue.

[sanoBeTe Ha AOroBopHusl oHA ce TbpryeBaT M Ha ,bOB-Codus” AL v moraT ga 6baaT NPexBbPASHM MO
peaa, YCTaHOBeH 3a nybaMYHO npeanaraHn LEHHN KHUXa.

IV.3 YECTOTA, MACTO U HAYMH HA NMYBJINKYBAHE WJIN OMOBECTSIBAHE HA UH®OPMALIMA 3A EMUCUOHHATA
CTOAHOCT U LIEHATA HA OGPATHO U3KYNYBAHE HA ASINIOBETE

M34ncnsBaHETo M Ny6nMKyBaHETO Ha EMUCHOHHATA CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHe Ha eauH
ASN Ce U3BbPLUBA BCEKM pabOTEH [eH.

YNpaBnsiBalLOTO APY)XXECTBO, OT CBOE MME M 33 CMETKA Ha [OroBOpHMSI OH, € 3ab/DKEHO MOCTOSIHHO Aa
npeanara AOSM0BETE HA WMHBECTUTOPUTE MO EMWUCMOHHA CTOWHOCT, OCHOBaHa Ha HEeTHaTa CTOMHOCT Ha
aKTMBWTE Ha AN, YBENMYEHA C pasxoauTe Mo eMUTMPAHETO B pasMep Ha 1% (eAnH MPOLEHT) OT HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eauH Asn. EMUCMOHHATa CTOMHOCT, MO KOSATO CE€ M3Mb/HSABAT MOPbYKMTE 3a
MOKYNKa Ha ASN0Be, NOAAAEHWN Ha MULLETATa, OCUIYPEHM OT YNPaB/ABaLLOTO APYXECTBO, B PAMKUTE Ha eauH
paboTeH AeH, Ce M34MCNsBa exXeaHeBHO cnied 16:45 yaca Ha cblms paboTeH AeH U ce 06sBsBa KaTo
€MUCMOHHA CTOWMHOCT Ha AANIOBETE Ha CNeABallus paboTeH AeH.

Cnen poctvraHe Ha pasmep oT 500 000 (NETCTOTWH XWnsau) fieBa Ha HETHATa CTOMHOCT Ha HEroBuUTe
aKTVBW, YNpaBnsiBalOTO APYXXECTBO, OT CBOE MME M 3@ CMETKa Ha A0roBOpHUSI (DOHA, € AMBbXHO MO MCKaHe
Ha WHBECTUTOpPUTE B AASI0BE, Aa M3KynyBa obpaTHO AsnoseTe Ha ¢dhoHAa MO LEeHa, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE Ha ASJ1, OCBEH 3a Mepuoda Ha BPEMEHHOTO CMMpaHe Ha OBbpaTHOTO M3KyryBaHe — T.
IV.1.4. LleHata Ha 0bpaTHO M3KynyBaHe, MO KOSITO Ce M3Mb/HSABAT NMOpPbYKMTE 3a 06paTHO M3KynyBaHe Ha
[n0Be, NOJ3JEHN Ha rvweTaTta, OCUrypeHu OT YNpaBnsiBalloTO APY>XEeCTBO B paMKuTe Ha eauH paboTeH
OEH, ce u3uucngsea exegHeBHO cnen 16:45 yaca Ha cblwms paboTeH AeH n ce 06sBsiBa KaTo LeHa Ha
06paTHO n3KynyBaHe Ha cneggawms paboTeH aeH.

EMMCMOHHa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha ASIOBETE Ha [OroBOpHUS ¢oHA ce obsiBsBaT
BCeKn paboteH geH B KOH no dakc unm enekTpoHHa nowa, He3abaBHO cries TAXHOTO M3uucnsieaHe. Te ce
nybnukyBaT Ha cneaBawms AeH BbB B. ,[lapn”, Ha MHTEPHET CTpaHuuaTa Ha bbnrapckata Acoumaumst Ha
YnpasnsisawmTe [pyxectBa — www.baud.bg, KakKToO M Ha WHTEpPHET CTpaHMUaTa Ha YMpaB/sBaLloTo
apyxectBo - www.benchmark.bg. Ako AeHsIT, onpeaeneH 3a M34NCNsBaHe Ha LeHUTe € HepaboTeH, Te ce
nsuncnaeaT n 06aBsiIBaT Npea MHBECTMUMOHHATA OOLECTBEHOCT M CbOTBETHUTE MHCTUTYUMU Ha CneaBalums
paboTeH AeH.

V. AONBJ/IHUTEJTHA UHOOPMALINA

V.1. MACTO, KbAETO NOAULLHUTE U MEXXAUHHUTE ®UHAHCOBU OTYETU, KAKTO U OKNAAWUTE 3A AEAHOCTTA U
OAUTOPCKUTE AOKJIAAN CA AOCTbIMHU 3A UHBECTUTOPUTE

BCcnuky roavwHM 1 MeXAMHHU (DMHAHCOBM OTYETH, KaKTO M JOKIaAM 3a AeHOoCTTa Ha (oHAa M OAUTOPCKU
[OKNaau ca Ha pasrnosfioXeHne Ha MHBECTUTOPUTE Ha afipeca Ha ynpasfieHne Ha YNpaBnsaBalloTo APYXECTBO
B rp. Codwms, kB. ,JlozeHew”, yn. ,Buckap nnaHuHa” N219 (Bxoa OTkbM 6yn. ,YepHu Bpbx” N232A), Ha
afipeca Ha OTKpUTWUTE rMeTa Ha YnpasensBsaLwoTo ApY>XecTBoTo — rpaja BapHa, 6yn. ,CubbopHn” N211, eT. 1,
an. 2; rpaa byprac, yn. ,Credan Crambonos” N296, er. 3; rpaa MNnosaus, 6yn. ,Mapuua” N2122, ert. 4,
odumc 34, Ha MHTEpHET CTpaHuuaTa Ha YNpaBnsBalloTO ApyXecTBo - www.benchmark.bg, kakto n Ha
WHTEPHET CTpaHuuaTta Ha Komucusta 3a pmHaHcoB Hag3op — www.fsc.bg.

[MTbAHUAT M KPaTKUAT NPOCNEKTHN, FOANLLHUTE U MEXAUHHUTE q)VIHaHCOBVI OoT4yeTU, AOKNaAnUTE 3a JlefiHoCTTa U
OAUTOPCKMUTE AOK1laAM MoraT Aa 6baat nonyvyeHn ot UHBECTUTOPUTE 6e3nnatHo npean n cneg CKnro4BaHe
Ha Aorosopa.

V.2. HAA30PHA AbPXXABHA UHCTUTYLIUSA

Hap3opHuaT opraH Ha porosopHust ¢oHa e Kommucusita 3a (MHAHCOB Haas3op. TeKywusT Haasop ce
OCbLLECTBSIBA OT yrpaBreHune ,Haasop Ha MHBECTUMLMOHHATa AelMHOCT” kbM KOH.
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V.3. UH®OPMALIMA 3A MACTOTO, BPEMETO U HAYMHA, MO KOWTO MOXXE A BbAE MNOJIYYEHA AOMBHUTENHA

WHOOPMALUNA, BKITHOMUTEJTHO AAPEC, TEJIE®OH, PABOTHO BPEME U JINLIE 3A KOHTAKTU

MsacTo HA TWWE, OCWUIYPEHO OT YMPABMSBALLOTO
APY>XXECTBO
BPEME MPE3 PABOTHOTO BPEME HA YMPABMSBALLOTO

JPY)KECTBO

HAYMH, NO KOWTO MOXE AA BbAE MONYYEHA
AONMBJIHUTEJZTHA UHOOPMALINA

Mo TENE®OH, E-MAIL WM HA MACTO B OOUCA HA
YNPABNSBALLOTO [IPY>KECTBO

ALPEC

re. Coons 1407

Y1. ,BUCKAP NNAHUHA" N19, ET. 2

TENE®OH N E-MAIL

(02) 962 53 96

ASSET MANAGEMENT(@BENCHMARK.BG

PABOTHO BPEME

8:30—17:30 YACA

JINLIE 3A KOHTAKTH TATSHA KOJMEBA
ALPEC rr. BAPHA 9000

BYN. ,,CbBOPHWU"” N911, ET. 1, AN, 2

TENE®OH N E-MAIL

(052) 657171
VARNA@BENCHMARK.BG

PABOTHO BPEME

8:30—-17:30 YACA

JINLA 3A KOHTAKTU

HuKoNA HKEMKEB, [JOBPUHA VMOBA

ALOPEC

rr. Byprac 8000

yN. ,CTE®AH CTAMBOJIOB” N996, ET. 3

TENE®OH N E-MAIL

(056) 53 04 65
BURGAS@BENCHMARK.BG

PABOTHO BPEME

8:30—-17:30 YACA

JINLIE 3A KOHTAKTU PYMAHA XPUCTOBA
ALPEC rr. Mnosaus 4000

BYJ1. "MAPULA" N2122, ET. 4, 0onC 34

TENE®OH N E-MAIL

(032) 633 941
PLOVDIV@BENCHMARK.BG

PABOTHO BPEME

8:30—-17:30 4ACA

JIMLE 3A KOHTAKTU

CUNBUHA JEBEXXVEBA

V.4. OATA HA NYBJINKYBAHE HA MPOCIMEKTA
28 Anpun 2010 roavHA
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KPATBK NPOCMEKT HA A® ,,BEHYMAPK DoHA—1 AKLIMM 1 OBINT AL

KPATBLK NPOCNEKT HA A® , BEHYMAPK ©OHA—1 AKLIMM 1 OBNMI ALK "

AKTYANN3WPANN MPOCNEKTA:

/.

A-p NETKO BbnKoB

W3MbAHWTENEH AMPEKTOP
Y[l , BEHYMAPK ACET MEHWIDKMBHT” ALl w:i BEHYMAPK ACET MEHMIDKMBHT"” AL}

[ONYNOANUCAHWUTE NIMUA, B KAYECTBOTO CM HA MPEACTAB/ISIBALLM YMPAB/ABALLOTO APYXECTBO, C
NOANWUCA CW, NONOXEH HA 28.04.2010 r., AEK/IAPUPAT, YE NPOCMNEKTHT OTTOBAPA HA M3UCKBAHWATA HA
3AKOHA,

3A YNPABNABALLO APYXECTBO , BEHYMAPK ACET MEHMIDKMBHT” Afl:

e

a-p MNETKO BLNKOB NMosOMUP BOAKVEB
W3NMBAHWTENEH AUPEKTOP W3NbNHWUTENEH AWPEKTOP
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