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“HOI MAPKET MAKCUMYM”
AOroBOPEH ®OH

KOJNEKTUBHaAQ €CXeMa OT OTBOpPEeH TMnNn 3a MHBeCTUpPpaHe
B aKUMM U ADBAroy LUEHHUN KHMXKa

DorosopeH ®oHAa Or Mapker Makcumym, rp. Mnosaus, 6yn. “B. Anpunos” N2 92 (“lOr
MapkeT Makcumym”, “JorosopHua ®oHa” mnu “doHaa”) e gorosBopeH OHA MO CMUCHLIA Ha Y.
164a oT 3akoHa 3a nybAuM4HOTO npeanaraHe Ha uUeHHM kHuxa (C3MMUK”). ®oHabT e BUA
KONEKTUBHA CXEeMa OT OTBOPEH TUM 3@ MHBECTMpPaHe NpeaAnMHO B 6bArapckm akumu, B aKUUWU Ha
yyXXAeCTpaHHWU KOMMaHWU, TMPUETU 3a TbProBuMsS Ha MeXAYHapoAHO NpuU3HATU WU JINKBULHMU
perynnpaHu nasapu, B akKuumu/gsanoBe Ha APYrM KOMEKTUBHU MHBECTULMOHHM cXeMn. QOoHALT
MOXe Aa MHBEeCTMpa M B AbJIFTOBM LEHHW KHMXA M MHCTPYMEHTUM C (PUKCMpaHa AOXOAHOCT, Han-
Beye C uen nogabp)XaHe Ha JIMKBUAHOCT M B MOMEHTM Ha nasapHu cbTpeceHus.. doHAbT e
pa3feneH Ha AS/10Be, KOMTO MOCTOSTHHO Ce npeasaraT 3a npogaxb6a Ha WHBECTUTOpUTE W

M3KynyBaT 06paTHO Mo TAXHO XXeJlaHue.

OoroBopHusaT ®oOHA He € pUAMYECKO JfIMUE UM Ce opraHmMsupa U ynpaefisiBa oOT
yNpaBisBallo /APYXECTBO, KOETO B3MMa BCUMYKM pELIEHMS OTHOCHO CbLLUECTBYBAHETO,
(GYHKLUMOHMPAHETO N NpeKkpaTaBaHeTo Ha ®oHAa.

doHABLT e yupeseH M BnMcaH B peructbpa Ha KomucmsaTa 3a (UMHAHCOB Haa3op
(“"Komucuata”) Ha 2 asryct 2006 r. n nspbpliBa AerHOCT Nog NOoCTOSSHHUA Hag30p Ha KomucusaTa.

YnpasnaBawo [pyxectBo Ha O®oHaa e "HOr Mapker ®oHa MerHungxmbHT” AL, CbC
ceganviuie n agpec Ha ynpasneHnue: MNMnoegus, 6yn. “"B. Anpunos” N° 92, TtenedoH: (+359 32) 64
10 35, 633 234, dakc: (+359 32) 625 402, e-mail: office@ugmarket.com; NHTepHeT cTpaHuua
(web-site): www.fund.ugmarket.com. YnpasnsiBawoTo [py>XecTBO € MNojay4Yuao paspelleHune 3a
OopraHusupaHe v ynpasneHue Ha lOr Mapketr Makcumym N° 571 - O® / 2 asryct 2006 r. oT
Komucugara.

MHBecTMLUMOHHM nocpegHMum Ha ®oHpa ca "fOr Mapker” AL, rp. [lnosauB wn
“"PauparizeHbaHk (bvarapusi)” EAL, rp. Cogpus, KOUTO MU3NBAHSABAT WHBECTULUMNOHHUTE
HapexaaHus Ha YnpasnsaBawoTo [py>XecTBO M Ype3 KOUTO Ce CK/UBAT U U3NbJHABAT CAENKUTE
C LeHHW KHMXa.

"fOr Mapketr” Al e CbC cepanuue wn aapec Ha ynpasneHue: rp. Mnosaue, 6yn. “B.
Anpunos” N292, Ten.: (4359 32) 633 234, dakc: (+359 32) 625 402, e-mail:
office@ugmarket.com; NHTepHeT cTpaHumua (web-site): www.ugmarket.com.

“"PaviparizeHbaHk (bvarapus)” EA/] e cbC cepanuviue n aapec Ha ynpasneHue: rp. Codus,
yn. “Toron” N218-20, BnucaHa B TbproBckus perncrbp Ha Coduinckm rpagckm cba rno pupMeHo
peno N° 14195/1994 r., tenedoH: (02) 91985 221, dakc: (02) 943 0124, enekTpoHeH agpec (e-
mail): investment.banking@raiffeisen.bg n UHTepHeT cTpaHuua (web-site): www.rbb.bg.

BbaHka [leno3utap Ha ®oHaa e "“PavigparizeHbaHk (bvarapusi)” EA/L, CbC cepanuwe w
aZpec Ha ynpasneHue: rp. Codwusa, yn. “foron” N2 18-20, ten.: (02) 91985 221, dakc: (02) 943
0124, enekTpoHeH agpec (e-mail):investment.banking@raiffeisen.bg n NHtepHeT cTpaHuua (web-
site): www.rbb.bg. BaHkata [eno3uTap CbxpaHsaBa akTuBuTe Ha HOr Mapker MakcumyMm w
KOHTpOSIMpa HEroBUTE onepaunm n N34YnCissBaHETO Ha HETHATa CTOMHOCT Ha akTMBUTe Ha doHAa.

YnpasnsBalwoTo ApyXecTBo e n3bpano 3a oautop Ha [orosopHusa ®oHa Bnaron 3anpsHoB
MananoTtos, rp. Mnosaus, yn. “MeaH AHgoHoB” N°5, EMH 3507014680, konto ga npoBepu U
3aBepwn oTyeTa Ha doHAa.

KOMUNCUATA 3A DUUHAHCOB HAA3O0P E NOTBBPAWJIA NPOCNEKTA C PELLEHME N2 571
- A® OT 2 aBryct 2006 r., KOETO HE E MPENOPBKA 3A MHBECTUPAHE B
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NPEANATAHUTE AANNOBE. KOMUCUATA 3A ®PUHAHCOB HAA3OP HE HOCH
OTroBOPHOCT 3A BEPHOCTTA U NBJIHOTATA HA CbABbPXALLUUTE CE B NPOCIEKTA
AAHHMW.

HAKOU U3NON3BAHU TEPMUHMU:

AKUMM ca AAN10BU LLEHHU KHWXXA, AaBalluu rnpaso Ha rnac B obwoTo c1:6paHMe Ha aKUMOHEPUTE,
npaBo Ha AMBUAOAEHT N NTNUKBUNAAQAUMWMOHEH AA.

AObnroBM UeHHM KHMXKA ca obauraumm v Apyrm noAobHM UEHHM KHMXKa (PUHAHCOBM
WHCTPYMEHTN), Bb3HMKHaAN B pe3ynTaT Ha NpeaoCTaBeH 3aeM OT npuTexaTensd Ha KHMXaTa Ha
TEXHUS EMUTEHT.

B®b e "bvarapcka doHgosa 6opca - Codpua” Al

HeTHa CTOMHOCT Ha akTUBUTE Ha PoHAA e pas/inkaTa Mexay CTOMHOCTTa Ha BCUUKKM aKTUBM Ha
®oHAA MMHYC CTOMHOCTT@ Ha BCUMYKWM HeroBu 3agb/keHus. ToeBa e “6oraTtcTtBoTo” Ha
nputexarenuTte Ha asinose oT ®oHAaa.

ﬂMBepCMCbVIKaLIMSI € WHBECTUUMOHHaA CTpaTerma 3a HaMansdBaHe€ Ha PpUCKa NnocpeacteBoM
MHBECTUPaAHE B pa3J/IM4HUN KaTeropunn MHBECTULUUNN. aKLUUK, obnnraummn, n T.H., BKIOUYUTENHO B
LEHHN KHWXXa OT €AHa KaTeropumsa, HoO n3gaaeHn ot pas3siMyHn EMUTEHTU U OT Pa3/IMYHN AbpPXXaBW.

JINKBMAHOCT 03HadaBa Bb3MOXHOCTTA 3a CBOeBpeMeHHa npogaxxba Ha akTUB BbB BCEKM >KesnaH
MOMeHT, 6e3 ga ce noHecaT ueHoBM 3arybu npm npogaxbata cnpssMo nasapHUTE HUBA.

KBanudpunumpaHm Ab/NroBm HEHHU KHUXKA Ca LEeHHW KHUXa C Ab/IrOCpOYeH KpeauTeH PeNTUHT:
He no-Hucbk oT “BBB+” no Standard and Poor’s un Fitch nnn “Baal” Ha Moody’s, cboTBETHO C
KpaTKoOCpO4YeH KpeauTeH PEUTUHI: He no-HUCBbK oT “A-2” no Standart and Poor’s, “F-2” Ha Fitch
unn “P-3” Ha Moody’s. Standard and Poor’s, Fitch n Moody’'s ca MexayHapogHO npu3HaTU
PEUTUHIOBM areHuum, KOUTO MNpefoCTaBAT YCAYrM MO OueHKa Ha KpeaUTHUS PUCK U Ha
WHBECTULNU B LLEHHWN KHMXaA.

MHBECTULMOHHA NHO®OPMALIUA

MHBecTULUMOHHMTE Lenun Ha Or MapkeT Makcumym ca:

HapacTBaHe CTOMHOCTT@ Ha WHBECTUUMMTE B AanoBe Ha @doHAa MNocpeacTBOM
peanu3vMpaHe Ha MaKCUMaNHWS Bb3MOXEH A0X04 MpW MoemMaHe Ha yMepeH A0 BMCOK
pUCK;

ocurypsieaHe JIMKBMAHOCT Ha MHBeCTUUMUTE B Asnose Ha doHaa.

Hama curypHocrT, ue Hor MapkeT MakCuUMyM Le NOCTUrHE UHBECTULMOHHUTE CU Lenun.

MHBecTULMOHHATaA cTpaTterna Ha lOr MapkeT MakcuMyM npeaBwxaa peanvM3avpaHeTo OCHOBHO
Ha KanuTanoBuM ne4vanbu OT LEeHHM KHMXKA M B TMO-Manka CTerneH Ha npuxoau OT
AVNBUAEHTW/A0X0AN OT ASSIOBU LEHHW KHUXKA, KaKTO U TeKYLLM A0XOAN OT AbJITOBU LIEHHU KHUXA U
OpYrM (UHAHCOBU WHCTPYMEHTU. 3@ MNOCTUraHe Ha WHBECTULMOHHWUTE LENW Le ce npuiara
CcTpaTerus 3a akTMBHO yNpaB/iieHne Ha HeroBusi NOpTGhENN OT LEeHHU KHMXA U NapUYHN CPpeacTBa.
C ornen nocturaHe Ha WHBECTULMOHHUTE uenn Ha HOr MapkeT MakcumyM, YnpaBnsBalloTo
OpyXecTBO LWe WHBecTMpa HabpaHuTe cpeactBa Ha @doHAA NPEUMMYLLECTBEHO B JIMKBUAHM
6bNrapckM akumm, KakTo WM B JIMKBUAHM aKUMKW, MPUETU 3@ TbProBuUs Ha YyXAECTPaHHM
perynMpaHn nasapu. ®oHABLT MOXE [la MHBECTMpa W B ABLANOBM LIEHHW KHWXA C MoTeHuuan 3a
pacTeX Ha LUEeHWUTEe, U UHCTPYMEHTU C (pMKCMpaHa AOXOAHOCT, MPEeAMMHO C Len noaabpXaHe Ha
JIMKBUAHOCT U B MOMEHTM Ha NasapHu cbTpeceHus. Mpu onpeneneHn ycnoBusi, NOCOYEHM No-40ny
orpaHM4yeHa 4acT OT akTmBuTe Ha ®oHaa MoraT Aa 6baaT MHBECTUPAHW B KOMMEHCATOPHMU
NHCTPYMEHTW.
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lMo-KOHKpeTHO, cbrnacHo [lpaeunata Ha [orosBopHua @®OHA, HeroBute akTmeu LWe 6baart

MHBECTUPAHW B CrefHUTEe rpynu LUEHHU KHUXA U B paMKUTE Ha AONYNOCOYEHUTE MaKCUMasHU
MpoLeHTU:

1. npmneTtn 3a TbproBmus Ha peryampaH nasap akuum Ha 6bnarapcku apyxecrtBa — Ao 80 Ha cTo OT
aKkTueuTe Ha ®oHAaa;

2. aKuMn Ha 4yxXAecTpaHHM KOMMaHWW, MpueTu 3a TbProBuMs Ha MeXAYyHapoAHO MpU3HATU WU
JIMKBMOHW pEeryavpaHu nasapu Ha LEHHUM KHuXKa B 4vyxbumHa - go 40 Ha CTO OT aKTMBUTE Ha
®oHAa;

3. UEHHU KHWXa, M3JaAeHU WIN rapaHTMpaHu OT 6bsrapckaTa AbpXaBa MM OT bbnrapckarta
HapoaHa 6aHKa, KaKTO M KBannduumpaHu Ob/roBU LEHHU KHMXA, N3gadeHn Wian rapaHtupaHu oT
AOpYry ObpXaBW, LUEHTpasHU 6aHKM WM MexayHapoaHu opraHmsauum, m 6aHKOBM BJIOroBe
CbrnacHo 3akoHa — Ao 60 Ha cTo oT akTuBMTE Ha ®oHAa;

4. NNOTEYHM obnnraunm n Apyru AbJroBM LEHHW KHUXA, M34adeHn OoT 6bnrapcku 6aHKmM, KakTo 1
KBannduunpaHu AbAroBM LEHHU KHUXA, U3AaAeHM OT uvyxaecTtpaHHu 6aHkm - go 40 Ha cTO OT
akTueuTe Ha ®oHAaa;

5. AbZIroBN LUEHHWU KHWXa, n3gageHm ot 6'bJ'IFapCKVI O6IJ.|,VIHVI, n KBaJ'IVIdJVILI,VIpaHVI AbAroBn LEHHU
KHWXXa, n3gageHn oT yyxaecTpaHHu obwmHn — go 20 Ha CcTo OT akTueBmuTe Ha PoHA];

6. KoprnopaTuBHM obnuraumm Ha O6bArapCcku €MUTEHTU, M3BBLH KHMXaTa no T. 4, nNpuetn 3a
TbProBusl Ha perynmpaH nasap CbrnacHoO U3MCKBaHMATA Ha 3akKOHa — A0 40 Ha CTO OT aKTUBUTE Ha
®oHAaa;

7. 4yXaecTpaHHU LEeHHWN KHUXA C PUKCUpaHa AOXOAHOCT, MPUETU 3a TbProBUS Ha MexayHapoaHo
NPU3HATM U JNIMKBUAHW peryanpaHyn nasapum Ha UEeHHM KHuMXa B 4yxbuHa - go 20 Ha cTo OT
akTueuTe Ha ®oHAaa;

8. aKuMM Ha MHBECTUUMOHHM APYXKeCTBa, KakKTo U As/10Be Ha Apyrn aorosopHu ¢oHaose - ao 30
Ha CTO OT aKkTuBUTe Ha PoHAa;

9. HacCKopo wu3gafneHW UEeHHW KHUXa, M3BbH KHMXata no T. 3-5, 3a KOWUTO CblecTByBa
3ab/IXEHME CbI/TACHO 3aKOHa WM YCNOBUSATa Ha eMUcuaTa Aa 6baaTt perMcTpupanHm 3a TbproBsus
Ha perynmpaH nasap Ha LEeHHU KHUXa B CPOK, HE NO-Ab/TblI OT €4Ha roAuHa OT N34AaBaHETO UM;
10. UEeHHM KHUXA, M3BBH KHMXaTa no T. 3-5, KOUTO He ca nMpueTu 3a TbpProBus Ha peryaupan
nasap Ha LUeHHW KHWNXa;

11. 6aHkoBM aeno3ntn — Ao 20 Ha CTO OT aKkTMBUTE Ha POHAA;

12. gpyrM JonycTMMM OT 3aKoHa LEHHW KHMXa U PUHAHCOBU MHCTpyMeHTM — Ao 30 Ha cTo oT
aKkTuBuTe Ha ®oHAa.

MHBecTMuMnTe 0610 B LIEHHN KHMXA NO T. 9 n 10 He MoraT Aa HaaBmwasaT 10% OT aKTUBUTE Ha
®doHaa.

MHBECTMUMNTE B MHCTPYMEHTW Mo T. 12 MoraT Aa BKJIOYBAT M KOMMEHCATOPHWM WMHCTPYMEHTH,
n3gageHu no pega Ha 3akoHa 3a CAENKUTE C KOMMEHCATOPHU MHCTPYMEHTU U perncrtpupaHu 3a
TbpProBuUs Ha peryaumpaH rnasap Ha UeHHU KHuxa. NHBecTMunmTe B KOMMNEHCATOPHU MHCTPYMEHTU
we 6baaT M3BbPLUBAHN B CbOTBETCTBME C HOPMATUBHUTE U3MCKBAHMUA M NpakTukaTa Ha KOH, camo
c ornea npunaobmBaHe Ha akuMWM B NPMBATM3aUNOHHU CAENKW U MNJallaHe C HEMAPUYHU NIaTeXHU
cpeacrtBa. KoMneHcaTOpHM MHCTPYMEHTUM HAMa ga 6baaTt npmaobmBaHM CbC CNeKynaTUBHa UEn,
pasumTankm Ha 6bp3a nevanba oT pasnmnkaTa B npoAaxHaTta u npuaobmsHaTa ueHa. B cnyyan Ha
ydactme B npuBaTMsaumsaTa U HeklacmpaHe, HEM3MNON3BaHUTE KOMMEHCATOPHU MHCTPYMEHTU LWe
Ce NpexBbLPAAT B pa3yMeH CPOK, OCBEH aKO MHBECTULUMOHHUTE MJIaHOBE HE NpeaBmXaaT ydyactme B
6baeLwwn NpnBaTN3aLMOHHN CAENKMW.

Or MapkeT MakcMMyM Bb3HaMepsiBa Aa MHBECTUpPA OCHOBHO B 6barapcku akumn. MHBectnumnmTte B
yyx6buMHa e ce M3BbpLIBAT NPM Cna3BaHe Ha HOPMATUBHUTE U3UCKBaHMUS W NpakTukaTta Ha KOH
OTHOCHO 4yXAeCTpaHHWUTE Mas3apyM U nasapHU WHAEKCU, B KOWUTO e paspeweHo PoHALT Aa
nHBecTmpa. Npn HopMmanHu obcrtoaTencrea ce npeasmxaa okono 80% ot noptdenna Ha PoHaa Aa
€ CbCTaBeH OT aKuum.

JenbT Ha ABNrOBUTE LIEHHU KHUXA, BKJIIOUMTENIHO MMOTEYHU, APYTUM KOPNOpaTUBHU N OBLLMHCKU
obnuraummn, n UK we e okono 20% OT aKTUBUTE.

KoHKpeTHaTa CTpyKTypa Ha aKTuMBUTe LWe 3aBUCU OT MOMEHTHWUTE MasapHW YCI0BUA U e e
OVHaMMU4YHa B FpaHUUMTE Ha rOpPENOCOYEHNTE OrpaHNUYeHuns.
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Mpu ycroBue Ha MPOABL/IKUTENIHO MNAa3apHO MOHWXXEHWEe, We ce MNPUCTbMBa KbM U3TErsgHe Ha

MHBECTULUMNNTE OT rpynata Ha akummte U HacoyBaHeETO MM KbM HUCKO-PUCKOBU aKTUBMU. ToBa LWe
Ce npaBu C LUen Aa ce 3alnTAT BJIOXKEHUATA Ha UHBECTUTOPUTE.

Puckos npocdpun Ha Bawara mHBecTMuma. VHBectuumnsaTa B Asanose Ha doHAa ce CBbp3Ba C
rnoemMaHe Ha yMepeH A0 BUCOK pPUCK, TbM KaTo Or Mapket MakcuMmym npegnara gnsepcuduumpa
NpoAYKT, CTPYKTypuMpaH nNpeauMMHO OT akuuu, U B MNO-Manka CTerneH OT AbJroBM (PUHAHCOBMU
MHCTPYMEHTU W OT WHCTPYMEHTUM Ha napudyHug nasap. OCHOBHUTE pUCKOBE, CBbp3aHu C
MHBECTMpaHeTo B AsnosBe Ha lOr MapkeT MakcumyM ca: [lazapeH puck. lasapHuTe LUeHU Ha
MHBEeCTMUMMNTE Ha doHaa MoraT Aa BapupaT nopaguv Bb3HMKHANW MPOMEHW B MKOHOMMYEcKaTa U
nasapHata cpega. o To3M HauyuMH CTOMHOCTTa Ha Asanosete Ha doHAa MOXe Aa Cce Hamasnee B
onpeaeneHn nepunoan. JinxBeH PUCK. ToBa e BEPOATHOCTTA Bb3BpallaeMOCTTa OT MHBECTULIMNTE B
ObJIrOBM MHCTPYMeHTM ada 6bae no-gobpa wam no-nowa OT O4yakBaHaTa nopagv MNpPOMEHU B
NNXBEHUS npoueHT. KpeguteH puck. W3patenaT, CbOTBETHO JIMLETO rapaHTupawo AbjroBute
KHWXa, B KOUTO uHBecTupa Or MapkeT MakcMMyM, MOXe Aa He e B CbCTOSIHME UK [a OTKaxe Aa
n3nNaatm Ab/KMMUTE NNXBU UM TNaBHWUA. BasyTeH puck. Tolh ce NposiBIBa B C/lydauTe, KOraTto
MHBECTMLUMNTE Ca HampaBeHW B 4yXgecTpaHHa BasyTa M CTOMHOCTTa MM 3aBUCUM OT Kypca Ha
CbOTBEeTHaTa BanyTta. JlukBugeH puck. ToBa e BepodATHocTTa ®POHALT fAa He nocpelHe
3a4b/KEHUATA CU NOpaaM HEBBb3MOXHOCT Aa Ce MNOoSyYn aaekBaTHO (DUHAHCMpaHe WU JINKBUOHU
aktmeu. [llointnyeckn puck. ToWm ce nposBsABa NpU  Bb3HMKBAHE Ha HebnaronpuatHu
BbTPELIHOMNO/INTUYECKN CbTPECEHUS U NMPOMSHA B MKOHOMUYECKOTO 3aKOHOAATENCTBO.

CnepBsa ga nmarte npeasng, 4e CTOMHOCTTa Ha AsJioBeTe Ha [JoroBopHuss ®oHa M
AOoXoA4DbT OT TAX MOrart ga ce NOHMKAaT, rneYyasibara He e rapaHTUpaHa 1 HHBECTUTOPMUTE
noemMmart pucka Ja He Bb3CTaHOBSAT MHBEeCTULMSITa CHU B NMbJieH pasmep. MHBecTuuunte B

AsanoBe Ha FOr Mapker MakcMMyM He ca rapaHTMpaHW OT rapaHUNOHEH (pOoHAa NN Nno
Apyr Ha4yuH. lNMpegxoaHuTe pe3yaTaTtn oT JeHHOCTTa Ha [JoroBopHust ®OHA HAMAT BPpb3Ka
Cc 6pgewynTe pe3ynrarmn or HeroBata A€HHOCT.

OTHOCHO pUCKOBETE, CBbpP3aHu C AelnHocTTa Ha PoHAa, BMXTE No-nogpobHOo
MbenHma MpocnekT Ha Or MapkeT Makcumym.

Mpocdmn Ha TUNNUYHUSA MHBECTUTOP. VIHBECTULMOHHUAT NpoaykT Ha lOr Mapketr Makcumym e
cb3gageH 3a nvua (rpaxgaHum, GUpMU, MHCTUTYUWMM), KOMUTO: a) Ca roToBWM pOa MWHBeCTUpar
napuMyHM CpeacTBa B CPeAHOCPOYEH W AbJrOCpoYeH nnaH; 6) ca rotoBuM Aa noemaT yMepeH Ao
BNCOK MHBECTULUMOHEH PUCK, C UeN peanndnpaHe Ha no-BMCOK A0X0A; B) Xenaqat Aa nMaTt CUrypHa
n 6bp3a NMKBUAHOCT, 6€3 ToBa Aa HapyllaBa NMOCTUrHATUS AOX0A4 OT MHBECTMUMSTA; ) McKaT Aa
amsepcnduumpaTt pucka Ha cobcTBeHus cu nopTtdenn; 4) uckaTt napute UM ga ce ynpasnsiBaT oT
npodecruoHanncTn Ha pnHaHCOBUTE Nasapu.

CuuTame, 4e aanoBeTe Ha tOr MapkeT MakcMMyM ca noaxoAsilin 3@ 6bArapcku n YyXaecTpaHHu
dusunyecku nuua, GUPMU U UHCTUTYLIMK, KOUTO XENAAT Aa UHBECTUpAT 4acT OT cpeAcTBaTa CU Ha
(bvHaHCcOBUTE nasapu, B AMBeEpCcMdUUMPAH MPOAYKT, CTPYKTYpUpaH MpeauMHO OT akuuu, npwm
CpeZIHO A0 BMCOKO HMBO HA PUCK U Bb3MOXHOCT 3a@ MOCTUIaHE Ha MNo-BUCOKA I0XOAHOCT.

Kateropum aktmBu, B KOMUTO Ha [JoroBopHua (OHA € pa3pelieHoO Aa MWHBECTUpa,
BKJIOUMNTEJIHO nHopmauyuma no 1.2.6., 6. ,,a”" n ,,6” ot Npunoxxenmne 7 Ha Hapepb6a 2.

IOr MapkeT MakcMMyM MMa MpaBo [la UHBECTUpPa B LIEHHWU KHWXa W ApYrvM NUKBUAHU (PUHAHCOBMU
aKTUBKM, Moco4vyeHn B 4. 195 oT 3akoHa 3a Nyb6/MYHOTO MpeasiaraHe Ha LUEHHW KHUXaA,
BK/IIOUMTENTHO U B AEPUBATUBHU DUHAHCOBU MHCTPYMEHTU C LEN Xe4XXUpaHe Ha pucka npu caesnku
C LEHHU KHMXa.

Bb3MOXHUTE nocneavum OT WHBECTMPAHETO B AepuBaTMBHM (PUHAHCOBM WHCTPYMEHTU Ca
HaMansiBaHe Ha MOTeHUManHW 3arybu no onpeaeneHn nosvuMn. [epuBaTUBHUTE GUHAHCOBU
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WHCTPYMEHTM JAaBaT Bb3MOXHOCT 3a npuaobuBaHe WAW pasnopexzaHe C LEeHHW KHMXa Ha
onpeneneHa gaTta B 6bAELWETO NO NpeaBapuUTeSIHO YroBOpeHa LieHa.

KaTteropuun aktuem no un.195 ot 3MMNUK, pasnvMyHu OT LLEHHU KHUXXa U UHCTPYMEHTU Ha
napuyHua nasap. Bb3npousBe)xxpaHe Ha MHAEKC, CbCTaBeH OT AAJIOBU WU ADBJIFOBU
LLeHHU KHWKa.

KbM MOMeHTa akTmBuTe Ha tOr MapkeT MakCMMyM He ce MHBECTMpPAT OCHOBHO B aKTUBWM NO 4i.195
oT 3MMNUK, pasnnyHM OT UEHHW KHMXa U MHCTPYMEHTM Ha napudHms nasap. lOr Mapket
MakcnMMyM He npeasmxaa Bb3MNpousBexaaHe Ha MHAEKC, CbCTaBeH OT ASJI0BU WU OBLITOBU LEHHU
KHUXXa KbM MOMEHTa.

Kone6aHuna (BONaTMBHOCT) Ha HETHAaTa CTOMHOCT Ha akTuBute Ha KOr Mapker MakcMmym
nopaam cbCTaBa WM TEXHUKUTE 3a yNpaBJ/ieHNEe Ha aKTUBUTE MY.

KonebaHunsaTa Ha HeTHaTa CTOMHOCT Ha akTtuBuTe Ha KOr Mapker MakcMMyM e cCBbp3aHa C
BOMI@aTUBHOCTTa Ha WHAHCOBUTE WHCTPYMEHTU, B KouTo PoHABLT uHBecTMpa. KOr Mapket
MakcMMyM uHBECTMpa NpeaviMHO B PUCKOBU (PMHAHCOBU MHCTPYMEHTU, KbAETO BOMATUBHOCTTA €
no-aMHaMn4yHa, HO AuBepcudukaumsaTa Ha noptdeinsa n MHBECTULUMOHHATa NonuTmka Ha doHaa
He NO3BOJIsiIBa Ta3m BOJIATMBHOCT Aa Ce OTpa3siBa CbLLECTBEHO HA HeTHaTa CTOMHOCT Ha aKTUBMUTE

My.

MKOHOMUYECKA NHOOPMALMUA
AaHb4yHO obnaraHe

Mo-gony e npeacraBeHa Hakn-oblya MHGoOpMaumss OTHOCHO AAaHbYHUA pexum Ha DoHaa v
Ha MHBECTUTOPpUTE OTHOCHO A4OX0AU, CBBbP3aHU C rNnputexxaBaHUTE OT TAX AS/I0BE. B MHTEepecC Ha
MHBECTUTOPUTE € fa Ce KOHCY/ITUPAT MO KOHKPETHN [aHbYHU BBIPOCU C AaHbYHM
ekcnepTy.

KopnoparnBHo gaHb4YHO ob6naraHe Ha HOr Mapker Makcumym. levanbata Ha lOr
MapkeT MakcuMyM, KaTo gorosopeH ¢oHA, He ce obnara ¢ KopnopaTuBeH AaHbK.

O6naraHe goxoAanTe Ha npuTexkarenure Ha AsisioBe ot DoHAa. [loxoanTe OT cAeNKu
c Asnose Ha ®oHAa B ciy4dauTe Ha ob6paTHO U3KynyBaHe Ha Asfn0BeTe uan npogaxba Ha aanoseTte
Ha ®oHgoBaTa bopca (kanutanosaTta nedyanba) — BX. no-gony “[loxoa Ha MHBeCTUTOpUTE”, He ce
obnarat. Te3am goxoam ca HeobnaraemMm 3a MeCTHUTE (U3MYECKM NMua U 3@ YyXAeCTpaHHUTe
nnua, CbOTBETHO C TAX Ce HaMmanseBa (UMHAHCOBUS pe3y/TaT Ha lopuanyvyeckuTe nuua, KOuTo
onpegenat obnaraemata cu nedanba No peaa Ha rnaeBa BTOpa Ha 3akoOHa 3a KOPMopaTMBHOTO
nogoxogHo obnaraHe (3KIMO). CnegBa ga ce uMa npeaBua, 4e npu 3aryba oT CAENKU C AsiSIoBeE,
nuuarta, KouTo onpenensat obnaraemata cu nedanba no pepa Ha rnaea BTopa Ha 3KMO, we
cnegBa da yBenuuyaTt GMHAHCOBUA CU pe3yaTaT C oTpuuaTenHaTa pasfiMka Mexay npoga)kHaTta u
npnaobueBHaTa LieHa Ha AsiNoBeTe.

Pa3xoaun, cBbp3aHu C MHBECTUPAHETOo B or Mapketr MakcumMym

Pasxoau, 3annawaHn oT MHBECTUTOpUTE.

MHBeCcTUTOpPUTE, KOUTO >eNnasaT [a 3akynar AaanoBe Ha KOr MapkeTr MakcuMyM, He
3annallaTt pasxoau npu nokKynkaTta Ha ASNI0BETE, T.€. eMUCUMOHHATa CTOMHOCT Ha ASJIOBETE HE ce
yBefnnyaBa C pasxoauTe no npoaaxbarta um.

Mputexatennte Ha ganoee Ha HOr Mapker MakcMMyM LWe 3annataT pasxoau npu
nocneasawoTo MM obpaTHO m3kynyBaHe oT ®oHAa B pa3Mep Ha 2 (ABe) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eAuH As7, KaTto oTbmB OT uUeHaTa Ha ob6paTHOTO M3KynyBaHe U C uen
NOKpuBaHe pasxoamte No o6paTHOTO M3KyNyBaHe Ha AsinoBe.
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NHBecTuTOpuTEe/NpUTEXaTenMTe Ha ASN0Be He Ab/XKaT TakCuM 3a AOMbAHUTENHWU YCnyruy,
OKasBaHW MM OT YnpasensasawoTo [py>XecTso.

AKO WHBECTUTOpUTE KynyBaT W npoaasaT Asnose Ha lOr MapkeTr MakcnmmyMm Ha BOB un
NoN3Banku ycayrute Ha MHBECTULMOHHM MOCPeaHMLN, Te MOXe Aa 3annaTaT LONb/HUTENHN TakCu
N KOMUCUOHHMW.

Pasxoau, 3annawaHun ot doHpaa. Te3nm pas3xoau ce npucnagaTt oT akTueute Ha HOr
MapkeT MakcMMyM M Taka KOCBEHO ce noeMmaT OT BCUUYKM npuTexatenu Ha asnose. Cnopen
MPOrHo3nTe Ha YnpasndsawoTo [pyXecTBO, MakKCMManHWTE roAuwHM pasxoan Ha HOr MapkeTt
MaKCMMyM, KaTO MPOLEHT OT roguliHaTa cpegHa HeTHa CTOMHOCT Ha HEeroBmMTe akTUBMU, ca:

Bb3HarpaxkaeHue 3a yrnpaBnsaBalWOTO APYXKECTBO  vuvevvrrrrnrernneernneenns 3.00 %
Opyry onepaTmMBHU PasXOAN e 1.00 %
O6LWOo ONEPATUBHMN PA3XOOM e, 4.00 %

BbB BCMUKK cnydan obwmTe rogmwHM pa3xoam, KoOMTo ca 3a cMeTKka Ha [JoroBopHus PoHA,
HAMa ga HageuwasaT 5.00 % oT rogMwHaTa cpegHa HeTHa CTOMHOCT Ha HeroBuTe akTuMBMU, B
CbOTBETCTBME C HOPMATUBHUTE M3NCKBAHMS 3@ MaKCMMaJIeH pa3Mep Ha Te3n pas3xoau.

TbProBCKA N"H®OPMALINA

OnpegensiHe Ha HeTHaTa CTOMHOCT Ha akKTuBute Ha ®doHpaa. EMUCMOHHaTa
(nokynHaTa) ueHa M ueHata Ha obpaTHO u3KynyBaHe Ha asisioBe Ha doHaa ce OCHOBaBa Ha
HeTHaTa CTOMHOCT Ha HerosuTe akTueu (“HCA") Ha eauH gsan. MsuucnsasaHeto Ha HCA Ha tOr
MapkeT MakcuMmyM ce u3BbpwBa kbM 17:00 4yaca Bcekm paboteH geH. HCA Ha eanH asn ce
nony4yasa kato HCA Ha lOr Mapker Makcumym ce pasgenn Ha 6pos Ha gsanoBeTe Ha doHaa B
obpblieHME.

Mokynka v npopa>x6a Ha aanoBe. 10 NpaBWIO0 MHBECTUTOPUTE MoraT Bceku paboTeH
AeH Aa 3aKynaT v npoaaaaTt obpaTHO AsnoBe Ha tOr MapkeT MakcuMMyM, KaTo noaaAaT MOpbYKM
3a MNoKynKa, CbOTBETHO 3a 06paTHO U3KyMyBaHe Ha ASN0Be, 3aeHO C HEO6XOANMUTE MPUSIOKEHUS
KbM Hesi, B op1cuTe, OCUIypeHu oT YNpaBnaBawoTo [py>KecTBo:

oduca Ha Y4 “HOr Mapker ®oHg MeHnp xkMbHT” ALl Ha agpec:
rp. Nnosaue
6yn. “B. Anpunos” N2 92
Ten.: (+359 32) 633 234, dakc: (+359 32) 625 402
paboTHo Bpeme: oT 08.30 4. go 16.00 u.
B cnegHute odpucu Ha UM “HOr Mapker” Al, c pa6oTtHo Bpeme ot 08.30 y. go 16.00 u.:
o rp. Codusa, yn. “Xpucrto benues” N° 8, et. 5, Ten.: (02) 980 48 10
o rp. Benuko TwpHOBO, yn. “Xagxn Onmntop” N2 33, Ten.: (062) 63 19 28
o rp. Ceuwos, yn. “Llap Ocsoboauten” N2 96, Ten.: (0631) 4 10 26
o rp. Cunuctpa, yn. “Uap Wnwman” N2 20, eT1. 1, Ten.: (086) 821 772
o rp. Masapoxuk, yn. “MeaH Bazos” N? 9, eT. 2, odwuc 4, Ten.: (034) 443 617
o rp. MNepHuk, yn. “bperanHuua” N2 6
o rp. Noeey, nn. “Ceoboaa”, HTC, cras 205, ten.: (068) 2 47 53

o rp. Kvpaxanu, 6yn. “Benomopckn” N° 85, crtas KpeauTHuU wHCOEKTopwu, Ten.:
(0361) 6 40 96

o rp. AynHuua, nn. “Ceoboaga” N? 1, Xotencku komnnekc “Puna”, crasa N° 124, ten.:
(0701) 503 93
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o rp. Kioctengun, nn. “Oemokpaunsa” 1, et.5, c1.6, Ten: (0701) 5 03 93

B opmca Ha UM “Espoanmnuur” AR, rp. byprac, yn."Kupun n Metoamnin” N°15, ten.: (056)
841 759, c pabotHo Bpeme o1 09.00 4. go 16.00 u.

B oduca Ha N “BUN-7" AA, rp. BapHa, yn. “lNeTtko Kapaeenos” 2, ten.: (052) 63 10
20, c paboTtHo Bpeme oT 09.00 go 16.00 u.

MNpn onpepeneHu ycrnoBus MHBECTUTOPBLT 6M MOrba Aa 3aKynu W Aa npoaaje As/OBe Ha
®oHAa 1 Ype3 MHBECTUUNOHEH nocpeaHnk Ha BOBb.

Kak pa 3akynum asinoBe Ha HOr Mapker MakcuMMmyM. 3a aa 3aKkynute AsnoBe Ha
doHpa, TpsibBa Aa nogageTe nMopbyka 3a MOKYyMKka C HEO6XOAMMUTE MPUIOXKEHUS KbM Hes U Aa
3annaTuTe LeHa (EMUCUMOHHA CTOMHOCT). EMUCMOHHATa CTOMHOCT Ha eauH aan e paBHa Ha HCA Ha
eauH s, onpeaeneHa 3a AeHs, cneABall AeHs Ha NpueMaHe Ha nopbykaTa.

MopbykaTa ce M3MNbJHABA A0 pa3Mepa Ha BHECEHaTa OT MHBECTUTOpa CyMa, pasdefieHa Ha
onpeneneHaTta eMMCMOHHA CTOMHOCT Ha eAuH AN, KaTo 6poAT Ha 3aKyneHuTe uenu AsnoBe ce
3aKpbrisBa KbM MO-MajKoTO LANO UYMCNO, @ CPelly OCTaTbKa OT BHECEHaTa CyMa Ce u3aaBa
YyacTU4eH Asan, ONMCaH A0 YETBbPTUSA 3HAK cref AeceTuyHaTta 3arneras, no peana, npeaswuaeH B
npasuniaTa Ha LleHTpanHua genosuTap.

Kak pa npopapem asnose Ha HOr Mapker MakcuMmymM. 1o NpaBuao MHBECTUTOPUTE B
IOr MapkeTt Makcumym MoraTt ga npogaaat obpatHO Ha doHAa cBouTe As/0Be BCeKn paboTeH AeH
B oducnTe, ocurypeHm oT YnpaBnsiBawoTo [pyXecTBO, KbAETO Ce MnpueMaT M NOopbYKMUTE 3a
NOKynKa Ha asnose. 3a npogagerte obpaTHO cBouTe As/0Be, cneaBa Aa nojajere Nopbyka 3a
06paTHO n3KynyBaHe, C HEO6XOANMUTE MPUNOXKEHNSA KbM Hes.

IOr Mapker MakcmMmyM wu3kynyBa o6paTHO cBouTe pAs/10Be NO UeHa Ha obpaTtHo
n3KkynyeaHe, pasHa Ha HCA Ha eauH As/, HaManeHa C pa3xoaute no ob6paTHOTO M3KyrnyBaHe B
pasMep Ha 2% (4Be Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha eauH asan. [anosete ce
nskynysat ob6paTtHo oT ®doHAa NoO LeHa Ha obpaTHO u3KynysaHe 3a paboTHMA AeH, cneaBall AeHS
Ha npuveMaHe Ha nopbykaTa. [pu n3gageHn 4YacTUYHM AS/0Be, LeHaTa Ha obpaTHO M3KyrnyBaHe
Ha eanH YacTuyeH asn e paBHa Ha HCA Ha egumH Agn, YMHOXeHa Mno 4vactra oT eAuH usan asn,
nputexXaBaHa OT MHBECTUTOPaA.

B wum3kawoumTenHun caydam wu o ako obcTtoaTencreata o HanaraTt, Mo peleHuMe Ha
YnpasnsBawoTo [pyXxectBo 06paTHOTO M3KynyBaHe Ha asisioBe oT doHAaa MOXe BPEMEHHO Aa
6bae cnpsiHo. lMopbykmMTe 3a o6paTHO M3KynyBaHe, KOWTO Ca MOAAAEHM cCrfel ChnupaHe Ha
06paTHOTO M3KynyBaHe, He MNoAsexaT Ha u3nbjiHeHune. B Te3n cnydyam obpaTHOTO M3KynyBaHe Ha
AS510Be Ce M3BbpLUBa Ype3 nogaBaHe Ha HOBM MOPbYKM C/les HErOBOTO Bb306HOBSIBaAHeE.

My6nukyBaHe Ha HCA, Ha eMMCMOHHaTa CTOMHOCT M LUeHaTa Ha o6paTHo
n3kKynyBaHe. Bcekn paboTteH aeH YnpasnsaawoTo [pyxectBo obsBaBa B Komucusara, Ha BOB,
KaKTo M B opucute KbaeTo ce npegnarart asioeete Ha ®oHga, HCA, HCA Ha egunH agsin, ueHara,
Nno KOATO ce npoaaesaT pasnoeete oT doHaa M ueHaTa Ha o06paTHOTO WM U3KYMyBaHe.
YnpasnasawoTo [pyxecTBo NybnankyBa Ta3sm nHpopmaumns n BbB B-K “lMapun” Han-manko Asa NbTH
MeceyHo.

[doxon Ha MHBecTUTopmuTe. HEeTHMAT A0X0A4 OT MHBECTUpaHe Ha akTuBuTe Ha tOr Mapket
MakcuMMyM ce OTpassiBa B HapacTBaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha [JorosopHus ®oHA, a
OT TaM M Ha CTOMHOCTTa Ha AsnoseTte oT ®oHaa. TbiM KaTo, cbrnacHo ceouTe lNpasuna Or MapkeTt
MakcMMyM He pasnpegesns AOXOAW MeXAy WHBECTUTOpUTE, nputexartenute Ha aanose oT doHAa
MoraT Aa YCBOSAT yBefM4yeHaTa CTOMHOCT Ha WHBecTMuMATa cu noA dopmaTa Ha Kanutanosa
neyanba (nNonoxwuTenHa pasnuvka Mexay npoAa)kHaTta LUeHa W ueHata Ha npuaobuBaHe Ha
AsnoBeTe), T.e. KaTo nNpoAajaT npuTexasaHUTe OT TaX Asanose Ha doHAa nnu Ha Apyro nuue.
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3a no-nogpobHa nHopmaLumnsa MHBECTUTOPpUTE c/iegBa Aa ce 3ano3HasAT ¢ MvaHus
lNMpocnekr
Ha IOr Mapket Makcumym

Mony4yaBaHe Ha gonbaHUTENHa nHdopMaumsa 3a tOr Mapketr MakcMMyM, KakTo n 6e3nnaTtHo
npegocrtaBsHe Ha MbAHMSA MpocnekT M Ha nocnegHus nNybnumkyBaH rogumweH U TpUMecedeH oTyeT
Ha ®oHaa, NpuM MOUCKBAHE OT CTpaHa Ha WHBECTUTOPWUTE, 3anucBalluX AsSN0Be, MOXe Ja ce
OCbLLECTBMU:

oT YnpasnsBawo ApyxectBo "“fOr Mapker ®oHg MennaxmbHT” A4, rp. NMnosans, 6yn. “B.

Anpunos” N2 92; ten.: (+359 32) 633 234, dakc: (+359 32) 625 402; nuue 3a KOHTAKTU:

BaneHTnHa AunHeBa ToH4yeBa, oT 9:00 ao 17:00 y.;

B oucute Ha UM “HOr Mapket” AL, UM “Espoannuur” A n UM “BUN - 7" Al, kbaeTo ce
nprveMaT MopbYKM 3a MOKYMKa U 06paTHO M3KynyBaHe Ha AsnoBe Ha ®PoHaa;

Ha WHTepHeT cTpaHunua: www.ugmarket.com

MpocnekTbT Ha [oroBopHuaT @®oHA W AonbAHUTENHa wWHdopMmauus ™MoraTt ga 6vbaatr
nony4yenn u ot "buarapcka ¢oHaoBa 6opca — Copus” Al

N3roreunn Npocnekra:

BaneHntnHa ToHueBa

JonynoanucaHute nuua, B KaA4eCcTBOTO CWM Ha npeAcTasBfasBalim YnpasngsawoTo ApyxecTso, C
nognucuTe cu, nonoxeHm Ha 31 oktomBpu 2007 r., geknapupaTt, 4ye [pocnekTbT OTroBaps Ha
NU3NCKBAHMATA Ha 3aKoOHa.

HaasopHa abpxaBHa MHCTUTYUMS: KoMucnsa 3a hUHAHCOB HaA30p
rp. Codma 1303

yn. ,Wap nnaHmnHa” 33

Ten. +359 2 94 04 999

dakc +359 2 829 43 24

e/IeKTpOoHHa cTpaHuua: www.fsc.bg

enleKTpoHHa nowla: bg_fsc@fsc.bg

3a YnpasnsBauworo [jpy»xecrso "IOr Mapketr ®@oHg Meung>xMbHT” A/,
AeyicTBawyo 3a cMeTka Ha [loroBopeHn ®oHAa “"HOr Mapker MakcnMym”:

BaneHTnHa ToH4yeBa,
lNpegcenaren Ha CbBeTa Ha ANPEKTOPUTE U

N3nbaHUTENIEH ANPEKTOP

MNnameH lNeoprues,

lpokypuct


mailto:bg_fsc@fsc.bg
http://www.dskam.bg/
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	НЯКОИ ИЗПОЛЗВАНИ ТЕРМИНИ:
	БФБ е “Българска фондова борса – София” АД
	Нетна стойност на активите на Фонда е разликата между стойността на всички активи на Фонда минус стойността на всички негови задължения. Това е “богатството” на притежателите на дялове от Фонда.
	ИНВЕСТИЦИОННА ИНФОРМАЦИЯ 
	Корпоративно данъчно облагане на Юг Маркет Максимум. Печалбата на Юг Маркет Максимум, като договорен фонд, не се облага с корпоративен данък. 

	Разходи, свързани с инвестирането в Юг Маркет Максимум
	Разходи, заплащани от инвеститорите. 
	Разходи, заплащани от Фонда. Тези разходи се приспадат от активите на Юг Маркет Максимум и така косвено се поемат от всички притежатели на дялове. Според прогнозите на Управляващото Дружество, максималните годишни разходи на Юг Маркет Максимум, като процент от годишната средна нетна стойност на неговите активи, са:

	ТЪРГОВСКА ИНФОРМАЦИЯ
	Определяне на нетната стойност на активите на Фонда. Емисионната (покупната) цена и цената на обратно изкупуване на дялове на Фонда се основава на нетната стойност на неговите активи (“НСА”) на един дял. Изчисляването на НСА на Юг Маркет Максимум се извършва към 17:00 часа всеки работен ден. НСА на един дял се получава като НСА на Юг Маркет Максимум се раздели на броя на дяловете на Фонда в обръщение. 
	Как да закупим дялове на Юг Маркет Максимум. За да закупите дялове на Фонда, трябва да подадете поръчка за покупка с необходимите приложения към нея и да заплатите цена (емисионна стойност). Емисионната стойност на един дял е равна на НСА на един дял, определена за деня, следващ деня на приемане на поръчката.
	_______________________


