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Kparko onucanue (cburHoct) Ha JloroBopuust GpoHa

JOI'OBOPEH ®OH/JI , Tu bu A# [Iunamuk” (Hapudan mo-mpony ®@OH/IBT) e xonektuBHa
MHBECTUIIMOHHA CXeMa OT OTBOPEH THII 32 WHBECTHUpPaHE B IICHHM KHIDKA W JPYTH JIHKBUIHH
(¢mHaHCcOBY akTuBH, yupeneH npe3 20051, B choTBETCTBUE ChC 3aKOHA 3a MyOJUYHOTO TIpe IaraHe Ha
nennn kamwka (3MITHK) (ot™m.) m ochiecTBsBal] CBOsTa JEWHOCT B CHOTBETCTBHE ChC 3aKOHA 3a
JNEHHOCTTa Ha KOJCKTHUBHHUTC WHBECTUIMOHHHW CXEMH W Ha JPYTU TPESANPUATHS 3a KOJECKTUBHO
unBectupane (3/IKMC) u mon3akoHOBUTE aKTOBE IO MPHJIAraHETO My, 3aKOHA 3a 3aJb/DKCHUSATA U
JIOTOBOPUTE U OCTAaHAJIOTO MPHIIOKUMO 3aKOHOAATENCTBO Ha PermyOnuka bearapus.

OOHADBT He e ropumugecko JauIle, a 000c00eHO UMYIIIECTBO € IIEJT KOJICKTHBHO MHBECTUPAHE B
[IEHHN KHWKa U IPYTH JINKBUIHU ()WHAHCOBU aKTHWBH Ha MApHYHU CPEJICTBA, HAOpaHU Ype3 MyOIUIHO
TpeaJiaraHe Ha JsutoBe. 3a Hero ce npriara pasaen XV "JpyxkecTBo” oT 3akoHa 3a 3abJDKEHUATA U
JIOTOBOpHTE, ¢ u3kioueHue Ha wi. 359,an. 2 u 3, wi. 360, 36241, 363,0ykBu "B" u """ u 4. 364,
nokokoto B 3[IKWC unu B [IpaBuiaTa Ha JOroBOpHUS POHI HE € IPEABUICHO IPYTO.

OOHADBT ce opramm3upa m yoparisiBa OT YIpaBisBamo npyxkectso ,Tum bu A Acer
MenumxmbpHT” EAJ]. Bemaku neiicTBus BBB Bph3Ka ¢ neiHocTTa HAa @OHJIA ce m3pbpmBar ot Y/
.11 b Air Acer MennmkMbHT EAJl oT mumeto m 3a cmeTtka Ha DOHJIA. [IpeacTaBuTencTBOTO Ha
OOH/IA 1 HETOBOTO OMEpPATHBHO YNPABICHHE CE OCHINECTBIBAT OT M3MBIHUTEIHUTE TUPEKTOPH Ha
VY1ipapisBaioTo APYy>KECTBO.

OOHIOBT wmzmaa/mpomaBa Oe3HANMYHH (PMHAHCOBH HHCTPYMEHTH — SUIOBE — II0 MCKaHE Ha
naBectuTOpuTe. ChC 3aKyIMyBaHETO Ha IsI0Be WHBecTHTOpHTE TpemaBaT Ha DPOHIA mapwanm
Cpe/CTBa, KOUTO YTIPaBISABAIIOTO JIPYKECTBO HHBECTUPA BHB (DMHAHCOBH WHCTPYMEHTH — IPEAUMHO
aKLWHW, THPTYBaHH Ha PETyIWpPaH Ia3ap — C LeJ OCUTYypsABaHE Ha Tedanda 3a MHBECTUPAIUTE BbHB
OOHJIA npum yMepeHO 10 BHCOKO HHBO Ha pPHUCK. BCEeKM HHBECTUTOP WMa CHOTBETEH /ST B
umytnecTBoTo (akTuBute U nacueure) Ha ®OHJIA u ygacTBa 10 CHINMS HAYWH B HETOBUTE I€Yaj0n 1
3aryou. EMHO OT Hal-ChIECTBEHWTE MpaBa HA MPUTEKATEIUTE Ha JSUIOBE €, M0 TAXHO MCKaHE, Te3H
Isi10Be 1a Obaat m3kyrneHun oopatHo oT POHJIA upe3 YpaiasBamoTo ApyKECTBO IO 1IeHa, KOSTO Ce
0asupa Ha HETHaTa CTOMHOCT HAa AaKTUBHTEC W OTpa3sBa pPEAlM3WpPAHUTE Ie4YalOW WIW 3aryowu.
OcTtananuTe MmpaBa Ha MPUTEKATEIUTE HA IUIOBE ca N3JI0KeHU moaApoOHo B [IpaBunara Ha POHJIA u
to3u [IpocnexT.

1. HHO®OPMAIIUA 3A VYIPABJISIBAIIIO JPYXECTBO ,TU BU AWM ACET
MEHU/UKMBHT” EAJL

1.1 /lanHu 3a YOpaBiasiBalioTo APyKeCTBO

JbprxaBa dieHKa 0 MPOU3XO/:

AD ,Tu bu Al lunamuk” W ympapisBamoTO IPYKECTBO, KOETO OpPraHM3Mpa M YIpaBIsiBa
®OHJA, ca c mpousxox Penybnuka bearapust.

1.2. HaumeHoOBaHNe, MPABHO-OPTaHU3AaLMOHHA (popMa, ceJajiniIIe U aJpec HA YIIPaBJeHHe:

Y ,, Tu bu At Acer MeHUIKMBHT ' € €IHOJTMYHO aKIHOHEPHO Apyx)ecTBO. COOCTBEHUK Ha CTO
mporieHTa oT akiuure Ha , Tu bu Al Acer MennmxmbaT” EAJl ¢ ,Tu bu At Eitu ®daiineHIIbBI
CovpBucusz I'pyn H.B.” (TBIH Financial Services Group N. V.peructpupano nog Ne 33279266na
Teproeckara kamapa B AMcrepaam, Xonanaus, ¢ aapec: Luna ArenA, Herikerbergweg 238, 1101 CM
Amsterdam Zuidoost.

Y ,Tu bu At Acer MenmmxmbeaT” EAJ] € cbe cenanuie u agpec Ha ynpasienue: 1p. Codus,
mk. 1113 x.x. U3tok, yn. ,Tuntssa” Ne 13b, er.2.

1.3.JaTta Ha perucTpauus, JULIEH3 U CPOK:

Y ,Tu bu At Acer MennmkmbHT' EAJ] e peructpupano Ha 01.11.2002r. mo ¢.o. Ne
9620/2002r. mo omuca Ha CodHiiCKM TPaaCKd ChI W € BIUCAHO B TBHPrOBCKHS PETHCTBD KBbM
Arennusra 1o BoucBanusaTa ¢ EMK 130994276 /]py:kecTBOTO € yUpeaAeHO 3a HEONpeAeIcH CPOK.



Y] ,Tu bu At Acer MenaumxmMbHT' EA]J] € momy4nio nuiieH3 3a H3BbPIIBAHE HA IEWHOCT KaTo
ynpasisiBaio ApyxkectBo ¢ Pemenne Ne 135 — V][ or 21.08.2002r. na IppkaBHAaTa KOMHCHS TIO
neHHuTe kamka u Permenne Ne 487 —V /] ot 29.07.2005. na Komucusita 3a puHAHCOB HA30D.

1.4. Apyru ynpasasBanu ot YJ ,Tu bu Aii Acer MennmxkmbHT' EAJl KOJNeKTUBHH
WHBECTUIIMOHHHU CXEMU:

JA® ,Tu bu Ait EBpoGonn” — yupeznen upe3 npeobpasyBanero Ha ]| ot otBOpen tum ,, Tu bu
Ait EBpodonn” AJl (muuensupano ¢ Pemenne Ne 201 -1 ot 09.07.2003. va K®H) B 1P ,, Tu bu
Aii EBpoGony”, ynpasnsiBat ot Y/ ,Tu bu Aii Acer MennmxmbaT” EAJ], chriacHo Pemenne Ne 621
—UWJ1 or 07.08.2013. u Pemerne Ne 980 —/1® ot 18.12.2013. na Komucusita 3a puHaHCOB HAA30D.

J® ,Tu bu Aii Kompopr” — ceriacHo Pemenue Ne 748 —J1d ot 07.12.200%. na Komucusita
3a GUHAHCOB HAI30D;

J® ,Tu bu At Xapmonus” - ceriacHo Pemenne Ne 749 —J1d or 07.12.2005. na Komucusita
3a GUHAHCOB HAI30D;

N ,Tu bu Al Cekporume” - cbriacHo Pemenne Ne 1213 —JId or 21.09.2007r. Ha
Komucwusita 3a puHAHCOB HAA30D;

1.5.Cyma Ha 3anucaHusl U BHECEH KANMUTAJ:

Kamuraner va V] ,Tu bu A#t Acer Meunmrmbur” EAJ] e B pasmep Ha 1 400 000 nun
MIJTHOH U YETUPUCTOTHH XUIIS/IN) JieBa. KanmuTambT e H3Is10 BHECEH.

1.6. YnpapureneH opran Ha Y/ , Tu bu Aii Acer MennmxkmMbHT  EAJ] € HEroBusAT ChBET Ha
TUPEKTOPHUTE!

Kpacumup dumutpoB IlerkoB — Ilpenacemaren na ChBeTra Ha TUPEKTOpUTE W M3MBIHUTENICH
TUPEKTOP;

WBan IlerpoB bantoB — 3amecTHuK-TIpeacenarena Ha CbBeTa Ha JUPEKTOPUTE U V3ITBIHUTEICH
TUPEKTOP;

Eneonopa Kupunosa CroeBa —uieH Ha ChBeTa Ha TUPEKTOPHUTE;

CranncnaB Becenmnuos ['po3eB - uineH Ha ChBeTa HA TUPEKTOPUTE;

Mapycs ToneBa PyceBa —uinen Ha ChBeTa Ha TUPEKTOPHTE.

JlaHHu 3a OCHOBHHU JeWHOCTH Ha dieHoBeTe Ha CJl, M3BBPIIBAHM W3BBH YIPABISBAIIOTO
JIPY>KECTBO:

Kpacumup dumutpoB IletkoB u MBan IletpoB bantoB ca H3NBIHMTENHM AUPEKTOpU Ha
WuBectunmonen nocpeanuk , Tu bu At Maeect” EAL.

Eneonopa Kupunoa CroeBa m CranucnaB BecenunoB I'po3eB ca uneHoBe Ha CbBera Ha
nupekTopute Ha MHBecTHIMOHEeH mocpenHuk ,, Tu bu Aii Musect” EA/L.

Mapycs Tonesa Pycesa e ynpasuren Ha , Tu bu Aii Koncyntuar” EOO/.

2. AH®OPMALIUSA OTHOCHO JOI'OBOPHUSA ®OH/L

2.1. HanmenoBanueTo Ha POHJIA e , TU BU AU JNHAMMUK”

2.2.]lata Ha yupeasiBaHe, JIMI[€H3 U CPOK:

Y , Tu bu At Acer MennmxmbaT EAJl” uma paspemienue aa opranusupa u ympasisisa [1d
» 11 bu At Jlunamux” cerimacHo Pemrenue Ne 524 —J1® ot 17.08.2005. va Komucusita 3a ¢puHaHCOB
Hag3op. Coe cbmoto pemenne @OHADBT, kakto u emucusara asinose Ha ®OHJA, ca Bmnucanu B
peructbpa, BojeH oT Komucusra 3a puHaHCOB HAA30p.

DOHABT € Ch3AACH 32 HEONPEICTICH CPOK.

2.3. Mscro, kbaeTo Morat Aa Obaat nmoaydyeHu npaBuiaata Ha ®OHJIA, nepuoguunute

OTYETH U Apyra uHpopmanus

To3u IlpocnekT, MOKYMEHTBT C KItouoBaTa WH(pOpPMANHUsS 32 MHBECTUTOPHUTE, TpaBUiIaTa Ha
OOHJIA, roaumHUTe ¥ MEKIUHHUTE (PMHAHCOBU OTUETH, JOKIAIU 33 NEHHOCTTa M OJUTOPCKUTE
JOKJIaJH, KaKTO M JONbaHUTeIHa uH(popManus oTHocHo ®OHJIA u VrpaBiasBaiioTo IpyKeCTBO,
MOTaT Ja ce MoJydaT Oe3IUIaTHO B TUIIEeTaTa, IOCOYEHH Ha HHTEPHET CTPaHUIaTa Ha Y IIPaBIISBAIIOTO
IpY>KEeCTBO, M Ha ajjpeca Ha ynpasieHue Ha ¢biinoto — rp. Codus 1113,x.x. ,M3tok”, yi. ,Tunrsea”
Ne 13, Bx. A, et. 2, ten. (02) 935 06 1lscexu paboren aen ot 8:30u. 1o 17:304.
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IMocoueHute OKyMEHTH U WH(OpPMAIHS ca JOCTHIIHU M HA WHTEpHET crpanunarta va Y/ ,Tu
bu At Acer Mennmxmbut” EAJ] - www.thiam.bg.

2.4. lanbYeH pe:KMM OTHOCHO I0X01MTe HA MpUTexKaTeJuTe Ha AsiiioBe BB DOHIA

FOpuouuecxu nuya:

IIpu ompenensHe Ha NMaHBYHUS (DUHAHCOB pE3YyITaT HAa MECTHUTE IOPUIAMYCCKH JUIA U
qy)KJICCTPAaHHUTE IOPUIUYCCKH JIUIA, KOWTO OCBIIECTBSIBAT CTONAHCKa JeWHOCT B PemyOnuka
Bearapust 4upe3 MsACTO Ha CTOMAHCKAa JEHHOCT WM IMOJydaBaT JAOXOJIM OT M3TOYHUK B PemyOinka
Bearapus, cuetoBogHHAT (DUHAHCOB peE3ylNTaT ce HamalsiBa C medyasdara OT pasmopexaaHe C
(uHAaHCOBHM MHCTPYMeHTH (B TOBa umcio u ¢ msmnoBe Ha ®OHJIA), ompeneneHa KaTto IOJIOKATETHA
pasiuKa MeXxay MpofakHaTa IleHa M JOKYMEHTAIIHO J0Ka3aHaTa [IeHa Ha MPUAI00NBaHe Ha IAJIOBE Ha
®OHJIA, u ce yBennuaBa ChC 3arybaTa OT pasmopekaaHe ¢ GHHAHCOBH MHCTPYMEHTH (B TOBA YHCIIO
u ¢ gsmoBe Ha ®OHJIA), omnpezereHa KaTo OTpPHIATENHATa Pa3ldKa MEXKAY IpPOJaKHATA LE€HA M
JTOKyMEHTAJIHO JOKa3aHaTa IleHa Ha mpupoOuBane Ha msutoBe Ha ®OHJIA - wi. 44 or 3akoHa 3a
KOPITOpaTHBHOTO mmogoxoano obarane (3KI1O).

He ce oOmaraT ¢ maHbK Ipy U3TOYHUKA JOXOJUTE OT pasmopexaane ¢ GUHAHCOBH HHCTPYMEHTH
Ha peryjupaH Ima3ap, KOeTO BKIIOYBA M JOXOIUTE OT caelku ¢ msutoBe Ha ®OHJIA, ckimroueHu mpu
YCIIOBHSTA U 10 Pelia Ha 00paTHOTO M3KymyBaHe oT camust ®onn - wi. 1960t 3KIIO.

JloxonuTe OT pasmpejeieHne Ha roauimHata medamOa Ha D®OHJIA (ouBMOEHTH), KakTO U
JMKBUIAIMOHHUTE sutoBe/Tamanus, pasnpenencan or ®OHJIA, B mois3a Ha: 1. dyxaecTpaHHH
IOpUAMYECKH JIMIA, C W3KIIOYeHWE Ha CIy4daWTe, KOraro MJUBHICHTHUTE CE peaju3upar oOT
y)KJICCTPAHHO FOPHIMYECKO JIMIE Ype3 MSICTO Ha CTONAaHCKa JCWHOCT B CTpaHara, W 2. MECTHH
IOPUAMYECKH JINIA, KOUTO HE Ca ThPTOBIH, BKIIOYUTEIHO Ha OOIIMHM, ce 0bJarat ¢ S Ha CTO JaHBK
IIPY U3TOYHHUKA, KOUTO € okoHuaTeseH - wi. 194,am. 1u wi. 200,a1.1 ot 3KIIO.

JloxoauTe OT pasmpeneieHre Ha roauimHaTa medanda ma ®OHJIA (nuBumeHTH), KAaKTO U
JUKBUIAIHOHHNTE AsyIoBe/amanus, pasnpenenean ot ®OHJIA, monyueHn oT MECTHH IOPHIAIECKH
JUIa — THPTOBIM CE€ B3eMaT IPEIBU IPU ONpeAessiHe Ha ((MHAHCOBHUS PEe3yJTaT 3a JaHbYHH IIeJN Ha
Te3W IOPUINYECKH JIUIA - THPTOBIM, Ha OCHOBAaTa Ha KOWTO ce Ompeaens obiaraeMaTta UM evanoa.

JlaHbK BBPXY JOXOJHUTE OT paslpeieiieHre Ha roaunHata nedanoa Ha ®OH/IA (auBuneHTH)
OT JIMKBUJIAIIMOHHUTE AsIoBe/unamanus, pasnpenencan or ®OHJIA, He ce yabpika, KOrato J0XOIbT
ce pasmpezens B 10JI3a Ha APYT JOrOBOpeH (OHI WIN Ha YYXKACSCTPAHHO IOPHIUYECKO JIUIE, KOETO €
MECTHO JIMIIE 3a JaHbYHU IeJIM Ha JbpikaBa WicHKa Ha EBporelickus ChIO3 WU Ha JIpyra JbpKaBa —
crpana no Cnopa3zymeHnero 3a EBpoOmelcKOTO MKOHOMHYECKO IMPOCTPAHCTBO, C M3KIIIOYCHHE Ha
cllyyauTe Ha CKPHUTO pasnpenesieHue Ha nedanoba - wi. 194,an. 3 ot 3KIIO.

Duszuuecku 1uya.

He momnexxat Ha oOmarane mOXOOuTe OT pas3mopexgaHe ¢ (UHAHCOBU HHCTPYMEHTH Ha
peryiaupaH maszap, KOeTo BKJIIOUBA M JAOXOIUTE OT cAenku c¢ assioBe Ha POHJIA, ckmoueHu mpu
YCIIOBHAATA U MO peAa Ha oOpaTHOTO m3KymyBane oT camus Donp - wi. 13, an.l1, 1.3 oT 3akoHa 3a
JTaHBLUTE BEPXY noxoauTe Ha ¢pusmdeckute una (31DJI).

HezaBucuMo 0T TOpHOTO OOCTOSITENCTBO, MOXOIAWTE HA UYXKACCTPAaHHU (U3MUYECKH JHIA OT
npoaax0a, 3aMsHa U APYrO BB3ME3IHO MPEXBBHPISHE Ha JSUIOBE ce objaraT ¢ OKOHYAaTeJIeH JAaHbK B
pasmep 10Ha cro - wi.37,an.1, 1.12 u .46 3/]/IDJI. He e nanuie TakoBa obyiarane mpu yCclIOBHUE, Ue
JIOXOIUTE IO MPEAXOAHOTO W3PEUCHHE Ca HAYMCICHW/M3IUIATEHH B TI0JI3a HA YYXKICCTPaHHU
(hM3UYECKY JIHIa, YCTAHOBEHU 32 JaHBYHU 1SN B JbPKaBa - WICHKa Ha EBponeiickus chio3, KaKTo H
B Ipyra IbpikaBa - WieHKa Ha EBponelickoTo MKOHOMHYECKO POCTPaHCTBO - w37, an.7 3JADIIL.

Jloxoaute OT pasmpenencHue Ha roauirHata medanda Ha ®OHJIA (nuBuAEHTH), KAKTO U
JUKBUIAIMOHHNATE JsyloBe/mamanus, pasmpenencan ot ®OHJIA B mom3a Ha MeECTHO WIH
qyXJAECTPAaHHO (PU3UIECKO JIUIIE, ce 00araT ¢ 5 Ha CTO JaHBK MPH U3TOYHHKA, KOUTO € OKOHYATEIIEH -
un. 38,a1.1u un.46,a1.3 ot 3ADJI.

H36526ane Ha 060LiHOMO 0aHbYHO obNazaHe:



B cayuante, koraro mexnay PenyOmuka bbirapus M chOTBETHaTa 4yXzaa AbpiKaBa, YHETO
MECTHO JIUIIE € peanusupaio goxon B bearapus, nma ckmodena Croroa0a 3a n30ArBane Ha IBOMHOTO
nanpyHo oOmarane (CU/J10), HeitHuTe pasmopendu ce mpuiarat ¢ MPUOPHTET Mpel OBIrapCKOTO
BBTpEIIHO 3aKoHOAaTencTBo. [Iponenypara no npunarane na CU/1J10 e mogpoOHO ypeneHa B TiaBa
XVI, pazgen Il or Janbuno-ocuryputennus npouecyaieH konekc (JJOIIK).

3abenexcka

WndopmanusTa, chappkaiia ce B HACTOALIMA pa3liel, He € M3ueprareilHa U He MpeIcTaBisiBa
MpaBHa W/WIK JaHbYHA KOHCYIITAINS.

2.5.C4eTOBOHY 1aTH U JaTH Ha pa3lpeejeHue HA 10X0/1a

VupaensaBamioro JlpykecTBo mpuemMa u mnpeactaBs Ha Komucusra 3a (GUHAHCOB Haa30p
caegHauTe cueToBoAHU oTdeTH 3a POHJIA:

1. roauiieH GUHAHCOB OTYET — B CpoK 10 90 1HH OT 3aBbpIIIBAHETO HA ()MHAHCOBATA FOJINHA,;

2. mectMeceueH (GUHAHCOB OTYET, OOXBaIllall MbPBUTE 6 Mecela Ha (pUHAHCOBATa roJWHA — B
cpok 10 30 1HU OT Kpast Ha OTYECTHHUS TICPUOI;

Hoxogpr Ha ®OHJIA ce penHBecTHpa WIHM C€ paslpeAciisa M0 pelieHrue Ha YPpaBIIsBamoTo
npyxecTBo. [IpaBo Ha YacT OT J0xo/Ja B ciydail Ha B3eTO OT Y/ pelieHue 3a pasnpeaeisiHeTo My
VMarT JIMIaTa, BIIUCAaHH B peructbpa Ha llenTpanaus nemo3utap A/l Kato mpuTexarend Ha AsIIOBE Ha
OOHJA na 14-Tus nen ciuen matata Ha pemreHreTo Ha ChBeTa HA AUPEKTOPUTE HA YIIPABISIBAIIIOTO
IpYy’)KeCTBO, Ha KOETO € B3eTO pelIeHHWe 3a IpHeMaHe Ha TOAWIIHHUS (UHAHCOB OTYET U 3a
pasnpeerneHue Ha 10xo/. JIoXoabT ce H3IIIaia B CpOK JI0 3 Mecenia Clie]l JaTara Ha TOBa pelIeHHe.

®unancosute ordeTdn Ha POHJIA, kakTo 1 MHGOPMAIHSI OTHOCHO pa3mpeneisHe Ha JOXOa Ha
®OHJIA, ca mocterau Ha wHTepHET crpanurara Ha Y]l ,Tu bu Al Acer MenumxkmbaT” EAJ -
www.tbiam.bg u upe3 wunTepHer crpaHmmara Ha wu30paHa OT YIOPaBIABAIIOTO IPYKECTBO
uHpopmannonna meaus — investor.bgllpu mouckBane oT cTpaHa HA WHBECTHTOP, CHIUTE MOTAT Jia
ce moiyyar Oe3lIaTHO Ha TpaeH HOCHWTEN B THINETAaTa, MOCOYEHH HAa WHTEpHET CTpaHUIaTa Ha
YupaBiasABaIioTo IPYKECTBO, M Ha ajapeca Ha ympaeiieHHe Ha cbinoto — rp. Codms 1113, x.k.
»M3TOK", yi. , Tuntsasa” Ne 13b, Bx. A, et. 2, ten. (02) 935 06 1lpceku padoren aen ot 8:304. 10
17:30u.

2.6.Undopmanus 3a onuropa na POHIA

CuBersT Ha nupektopure Ha Y/ ,Tu bu At Acer MenumkmbHT” EAJ] € n3bpano 3a ogutop,
KOUTO fJa mpoBepH M 3aBepu rogumHus ¢uuHancoB otueT Ha POHJIA 3a 2013r., r-xa Credana
Tpudonosa Crouiesa, peructpupan oautop, ¢ aurioma Ne 0154/1992%on.

2.7.CBeneHns 3a BU10BeTe U OCHOBHUTE XapaKTEePUCTHKHU Ha AsJI0BeTe

J® , Tu bu At JluHamuk” w3gaBa caMoO €IUH BUJ ASUTOBE - MIOMMCEHHH, O€3HAIMYHH.

JsmoBere Ha 1oroBOpHUS (OHA ca BUA (UHAHCOBH MHCTPYMEHTH, KOUTO M3pa3sBaT NpaBaTa Ha
TEXHUTE NpuTexarenu Bopxy aktuBuTe Ha POHJIA. [lanoBere Ha ®POH/IA ca npexBbpiaMMHU Mpasa,
pETUCTPUpaHH MO JHWYHM TOJACMETKH Ha HHBECTUTOPHTE KbM CMETKara Ha YTMPaBIsBaIIOTO
npyxkecTBo B, Llentpanen nenozurap” A/l.

~Llentpanen nenoszurap” AJl Boau KHUTATa Ha mpuTexkaTenute Ha asnoBe Ha ®DOHJIA u u3naBa
JETIO3UTAPHH PA3MUCKHU KaTO yIOCTOBEPHUTENEH TOKYMEHT 32 COOCTBEHOCT.

Homunannara croiiHocT Ha equH st ¢ 10 (zecer) neBa.

Bpost Ha gsanosere Ha POHJIA ce mpoMeHs B pe3ynTaT Ha TSXHOTO M3AaBaHe (mpoiax0a) mim
00paTHO U3KYITyBaHe.

Hanosere Ha DOHJIA ce mpexBbpIsAT cBOOOAHO, O€3 OrpaHUYCHUS UK YCIIOBHS, TIPU CIIa3BaHe
Ha M3HMCKBAaHUATA Ha JCWCTBAIIOTO 3aKOHOAATENICTBO 3a CHCIKM C OE3HaNMYHH (DUHAHCOBH
WHCTPYMEHTH.

Bewnuku sutoBe AaBat eTHAKBH [IpaBa Ha CBOUTE MIPHUTEKATEIH.

IIpaBa Ha mpuTe:KaTeJUTe HA ASJI0BE:

Ilpaso na wacm om umywecmsomo na @OHIA

Bceekn ms1 maBa mpaBo BBEPXY CHOTBETHa dacT OT mmyrectBoTo Ha ®OHJIA. Ilo Bpeme Ha
HEroBOTO CHIECTBYBaHE, MPUTEKATEINUTE HA JASUTOBE HE MOTaT J]a KCKAT Ta3W YacT B HATypa.
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Ilpaso na nuksudayuornen 0sn

IIpn npekpatsBane Ha ®OHJIA, Bceku a4 naBa MPaBO Ha 4acT OT HETOBOTO HMMYILECTBO,
OCTaHalo clief ypexkaane Ha 3anabipkeHusaTa Ha @OHJIA, n3paseHa B mapu M ChOTBETHA Ha Jieja Ha
nHBectutopa BB POHJIA.

Ilpaso na doxoo (na uacm om nevanbama)

[IpurexartenaT Ha [7I0BE MMa MPABO Ha YacT OT Medanbara, ChOTBETHA Ha Jiela MYy BEB
OOHJIA, ako YnpaBisBaIoTo APYKECTBO € B3€JO0 PELICHHE 32 HEHHOTO pa3NpeeisHe.

Ilpaso na obpammo uskynysamne

Bceku nputexkaTten Ha I470B€ MMa MPaBoO MO BCAKO BpEME Ja MCKa JAI0BETE My, MIH 4acT OT
X, ga OpmaT m3kyneHn obpatHo or POHJIA dpe3 VYmpaBmsaBamoTo APYKECTBO, OCBEH KOTaTo
00paTHOTO M3KYITyBaHE € CIPSHO B IPEABUACHUTE OT 3aKkoHa win [IpaBunara Ha DOHJIA cirygan.

IIpaso na unghopmayus

Bceku MHBECTHTOP HM/WITK TIPUTEKATEIT Ha JSUI0BE MMa MPaBo Ha MHPOPMAIIUATA, ChAbpPIKAIIA Ce
B IIpocnekra, mOKyMeHTa ¢ KJII04oBa MH(OpMAaNWs 32 MHBECTUTOPUTE W MEPUONUYHHUTE OTUETH Ha
O®OH/IA, xakTo M Ha npyrara mybnuana uHpopmarnus 3a ®OHJIA m HeroBata neiHOCT U 3a
YmpaBiasgBamoro ApyKeCcTBO, MpeaBuaeHa B 3akona u Ilpasmmara Ha ®OHJIA. Bcekn mHBECTHTOD
“Ma TIPaBOTO IPH TOWCKBaHE Ja My ObaaT mpeaoctaBeHH OesmnaTHo IIpocmexTa, MOKyMeHTa C
KITI0YOBa MH(POPMAIIUS 32 WHBECTUTOPUTE U TOCIIEAHUTE MyOIUKYBaHU TOJUIICH U 6-MecedeH OTueT
Ha ®OH/IA.

Ilpasa na npumesicamenume na osnose npu npexkpamseane na POHJIA

®OOHIDBT ce npekpartsipa:

1. ¢ pemenne Ha ChbBeTa Ha JUPEKTOPUTE HA YTIPABIABAIIOTO APY>KECTBO, BKIIOYUTETHO B
Ciydail Ha M3BBPIIEHO 00paTHO U3KYIIyBaHE Ha BCHUYKH JSITOBE;

2. upu otHemane ot KOH Ha paspenieHreTo Ha YIIpaBisBaIioTo IPYKECTBO 3a OPraHU3UPaHe U
ympasiearne Ha DOHJIA,;

3. KoraTo B CpOK JI0 TPU Mecela cje]] OTHEMaHe Ha JIMICH3a, TIPEKpaTsaBaHe Wi OOsSBsBaHE B
HECHCTOSTETHOCT Ha YNPaBISIBAIIOTO APY>KECTBO HE € M30paHO HOBO YNPABISBAIIO APYXKECTBO WIIH
OOHADBT ne e mpeobpa3yBaH Upe3 CIUBAHE WK BIIMBAHE;

4.B mpyru NPeBUACHHA OT 3aKOHA CITy4Yau.

IIpexparaBanero Ha ®OHJIA ce ochiecTsBa 1o pena Ha 3/IKMC u akToBeTe no npuiiaraHeTo
My cieq paspemenue Ha KOH.

ChbBeTHT Ha JUpPEKTOpHTE Ha Y ][ mpuema IMiaH 3a JUKBHIAIMS W OTPEaeis JTUKBHIATOP/M Ha
®OHIA, xouto ce omobdpsasar ot KOH. JlukBunatopsT ocpedpsiBa aktuBute Ha POHJIA chriaacHo
CpOKa W YCIIOBUSTA Ha IUaHa 3a jukBupanusa. Cnex ocpeOpsiBane Ha aktuBure Ha DOHJIA
JUKBUIATOPBT CHCTaBs JIMKBUAALMOHEH OanaHc, KoiWTo ce mpexacraBs B KOH u ce omosecTsiBa Ha
uHTepHeT crpanunara Ha Y/ ,Tu bu At Acet Mennmxkmbat” EAJL - www.tbiam.bg kakto u upes
WHTEPHET CTpaHWIlaTa Ha W30paHaTa OT YIPABISBAIIOTO JPYKECTBO HH(OpPMAIlMOHHA MEIUS —
investor.bgIlpu nouckBaHe OT CTpaHa Ha HHBECTUTOP, TIMKBUAAIMOHHHUSIT OATaHC MOXKE J1a CE MOTYYH
0e3maTHO Ha TpaeH HOCUTEN B THIIETATa, IOCOUYEHH HAa MHTEPHET CTpaHWIaTa Ha YIPaBIsABAIOTO
IpYyKECTBO, M Ha afpeca Ha ynpasieHue Ha cbioto — rp. Codpust 1113,x.x. ,U3tox”, yu. ,Tunrsasa”
Ne 13, Bx. A, et. 2, ten. (02) 935 06 1lscexu paboreH aen ot 8:30u. 1o 17:30q.

Cnen ypexnane Ha 3aabikeHuara Ha GOHJIA u ompenensHe Ha OCTaTbKa OT HETOBOTO
HUMYIIECTBO, MOJUIKAIl Ha pa3lpeneisiHe, JUKBUAATOPbT MyOJIUKyBa 10 Ha4YMHA, TIOCOYEH IO-TOpe,
ChbOOIICHNE OTHOCHO pela M YCJIOBHATA 3a M3IUIALaHE Ha MOJaramure ce Ha TPUTEXATeNIuTe Ha
JISUTOBE JIMKBHJIAIMOHHU KBOTH, IMPOTOPIMOHAIHU Ha Opos Ha TMPUTEKABAHUTE OT TAX JSUIOBE.
JIuKBUAAIIMOHHUTE KBOTU C€ U3ILIAIIAT CaMO B MapH.

OOHJ BT ce cunra 3anuyeH ¢ OTIHCBAHETO My OT peructbpa Ha KOH.

2.8.YcaoBus u pea 3a emutupane (mpoaakoa) Ha asiiiose Ha ®OHIA

C u3KIIIOYeHUE Ha CIyJYanTe Ha BpEMEHHO CITpaHe Ha 0OpaTHOTO M3KYITyBaHe, Y IPaBISBAIIOTO
JIPYXKECTBO TOCTOSIHHO TIpemjiara Ha mHBecTUTOpuTe msutoBe Ha GOHJIA mo eMHUCHMOHHA CTOMHOCT,



OCHOBaHa Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €IIUH JIsUT, M3YKUCIICHA U 00SBeHA ChITIACHO TpaBUiIaTa
mo 1. 2.12u 2.13.

VYopasnsBamoro ApyxecTBo mnponaara nasimoBere Ha DOHJIA 3a cMeTka Ha MOCIEIHHUSA.
WuBecTuTopuTe KymyBar (3anucBar) asutoBe Ha ocurypenute ot Y/ ,Tu bu Al Acer MeHuIKMBHT”
EA/l rumera (oducu), Kato 3a Ta3u Le:

e IlomaBar moOpbuYKka 3a TOKYIIKa Ha JSUIOBE, CHABPXKAIIA PEKBU3UTUTE CHIVIACHO
HOpMaTHBHATa ypenda, JUYHO, Ype3 MBJIHOMOIIHUK WIW JHUIICH3WpPAaH WHBECTHIIMOHCH IOCPEIHVK,
BKJI. OaHKa.

e JlpeBexmaT 1Mo 0aHKOB IBT CyMaTa 3a 3aIllMCaHUTE MISJIOBE B cmeruanHara cmerka IBAN:
BG88BUIB98881092450112, BIC: BUIBBGSRtkputa B moma na DOHJIA mnpu Oankara
nemno3utap ,, CTormancka u MHBeCcTHIIMOHHA Oanka” AJl.

* B caywaii 4ye momaBaT TOpBYKA 4Ype3 ITHIIHOMOIIHHK, IOCISAHUAT € HEOOXOIuMO Ja
MPEICTaBU U HOTApHUAIHO 3aBEPEHO ITBJIHOMOIIIHO, JABAIIO MPaBO 33 M3BBPIIBAHE HA YIPABUTEIHU U
pasnopeuTeNHN NeHCTBUS ¢ ((UHAHCOBM WHCTPYMEHTH, W JICKJIapalus, 4e He U3BbPIIBA 10 3aHITHE
clieNKy ¢ (PMHAHCOBH MHCTPYMEHTH. Te3W M3MCKBaHUS HE ce TPUIIarat, KoraTo mopbyukaTa ce 1ojaBa
Ype3 WHBECTUIIMOHEH MTOCPEIHHK.

ITopwuku 3a MOKyIKa Ha IA10BE ce mpueMart Bceku padoteH aeH mexay 08:30u 17:304aca Ha
TUIIeTaTa Ha YIIpaBIIABalIOTO APYKECTBO, TOCOYCHN HA HETOBaTa MHTEpHET cTpanuna. [loppukara 3a
MOKYTIKa C€ M3ITBJIHABA 1O II€HA Ha €IWH IsUI, ONpe/esieHa 3a Hai-OMu3Kus paOOTeH JIeH, CJeBall
JIeHsI, B KOWTO € IpueTa MmophuKaTta.

IToppukuTe 3a mokymnka Ha msoBe Ha @OHJIA ce u3mbIHABAT B CPOK J0 TpU pabOTHH JTHH, HO
He TI0-KBCHO OT / THH OT JlaTaTa Ha IMo/IaBaHe Ha MOphYKaTa.

IloppukaTa ce M3MBIHSABA JO pa3Mepa Ha BHECEHAaTa OT MHBECTHTOpA CyMa, paslelieHa Ha
ofpejieNicHaTa eMICHOHHA CTOWHOCT Ha €UH JSUT, KaTO OpOSsT Ha 3aKyNEHUTE JIIOBE CE 3aKPhIJIABa
KBbM TIO-MaJIKOTO IISUI0 YMCIO. YTPaBISBAIIOTO JIPYKECTBO YBEAOMSBA 332 M3IMIBIHECHUETO U JUIIETO,
JIaJI0 TOpBhYKATa, HE TMO-KHCHO OT IBPBHS PAaOOTEH NIEH CJel H3MBIHCHHETO. YBEIOMIICHHUETO CE€
M3BBPIIBA UPEe3 EICKTPOHHO CHOOIIEHUE WM, ITPY ITOMCKBAHE, HA XapTHEH HOCUTEI B 0PHCa, KBACTO €
Mmo1aJicHa MophyUKaTa.

®OH/DBT upe3 YmnpaBnsBamoTo APYKECTBO MOXKE Ja W3AaBa/lpoaaBa Ha 0a3aTa Ha HeTHATa
CTOWHOCT Ha aKTUBUTE CH W YaCTHYHH [[SUIOBE CpEIly HAalpaBeHa MapuyHa BHOCKA C OIPEICIICH
pasMmep, ako Cpelly BHECeHaTa CyMa HE MO Ja ObJe M3IaJeHO LU0 YHCIOo IsioBe. PensT u
HAYMHBT 32 TOBA Ca CICTHUTE:

1. ®OHODBT wu3gaBa wacTuyeH 1sj1, Ha 0a3a HAa HETHATa CTOMHOCT HA aKTUBHMTE CU, BHHATH,
KOTaTo cjejl 3aKylyBaHe Ha Jsy1/0Be Cpellly HampaBeHa OT MHBECTHTOP MapHUYHA BHOCKA C OMpPECICH
pasMep, € HaJUIE OCTaThK, O-MalIbK OT EMUCHOHHATA CTOWHOCT HA SIIUH IS

2. Pa3MepbT Ha YaCTHYHUS [T € paBeH Ha OCTaThka ChIIacHO T. 1 M ce 3akpbIisiBa JI0O
YETBBPTHSI 3HAK CIIE/ JCCETUYHATA 3aIIeTasl.

3. He ce usnbiHsIBa MophUKa 32 Cyma, O-MaJika OT €eMHUCHOHHATA CTOMHOCT Ha eWH JISII.

4. B TOTBBPXKACHUETO 3a HM3MBIHCHATA MOPHUKA CE IMOCOYBA, OCBEH pa3Mepa Ha oOmara
CTOWHOCT Ha MOpBhYKATa, U OOIIUAT pa3Mep Ha MPUTEIKABAHUTE OT UHBECTHTOPA JISTIOBE, BKIFOUUTEITHO
pa3Mepa Ha YaCTUYHUS ST

5. JlemosurtapHara pa3mmcka OTpa3siBa Oposl 3aKyleHH [SJI0BE, BKIIIOUMTEIHO pa3Mepa Ha
YaCTUYHMS TSI,

2.9.¥YcioBus M pel 3a 00paTHO HU3KyNyBaHe Ha asuioBe Ha ®OHJIA u o6cTosiTesicTBA, IPH

KOUTO MO’Ke BPeMEeHHO /1a 0b/ie CIIPSIHO 00PaTHOTO U3KYNYyBaHe

OOHADBT He m3kymyBa oOpaTHO ISJIOBE IO JOCTHUTAaHE Ha MUHUMAJCH pa3Mep Ha HeETHa
croitHocT Ha aktuBure My oT 500 000 fiercrorun xwsau) aeBa. Tasu cTofHOCT TpsOBa Ha ObIe
MMOCTUTHATA HE MO-KHCHO OT 1 TOAMHA OT HETOBOTO YUpEAsBaHE.

A ,Tu bu A#t Jlunamuk” JOCTHTHA MUHUMATHHUS pa3Mep Ha HETHATa CTOMHOCT Ha aKTUBHTE
Ha 13 centemBpu 20051. Cien u3mbiIHEHHETO Ha ropernocodeHoTo yciopue ®OHIABT uskymysa
MTOCTOSTHHO JSUUIOBETE CHM OT MHBECTHTOPHUTE, OCBEH B CIydaWTe HAa BPEMEHHO CIIMpaHe Ha 00paTHOTO
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W3KyIyBaHe, 1O LieHa, OCHOBaHA Ha HETHaTa CTOMHOCT Ha aKTHBUTE HAa €AWH [5UI, M3YHCIICHA W
00sIBE€HA CHIVIACHO METO/a, ONIMCAH MO-I0y B MPOCIEKTA.

Y ,Tu bu At Acer MennmxmbaT’ EAJ] m3kymyBa oOpatHo nsumoBere Ha AP ,Tu bu A
Hunamuk” 3a cmetka Ha POHJIA. UHBecTuTOpHTEe MpoOJaBar AsI0BETE CH HA OCUTYPEHHUTE THIIETa
(odpucu) va Y, Tu bu At Acer Mennmxmbut” EAJL, kato 3a Ta3u 1ei:

* [oAaBaT NOpPHUYKA 3a OOPAaTHO M3KYIyBaHE Ha [SUIOBE JIMYHO, YPE3 ITbJIHOMOILIHMK WU
JULEH3UPaH WHBECTUIOHEH MOCPEAHUK, BKI. OaHka. [lopbuka 3a 0OpaTHO M3KyIyBaHE Ha JSIOBE
MOJK€ J1a C€ TMOIYy4H Ha THUIIeTaTa.

* B cioyyail 4e momaBaT MOpPbYKAa 4Ype3 ITBJIHOMOLIHMK, IOCIEIHHUAT € HEeoOXoOuMo Ja
IPEICTaBU U HOTApUaJIHO 3aBEPEHO IIBJIHOMOIIIHO, 1aBalllo IPaBO 3a U3BBPIIBAHE HA YIPABUTECIHU U
pasnopenuTeNHl ASHCTBUS ¢ (MHAHCOBU MHCTPYMEHTH, U JIEKJIApalys, 4e He U3BBPIIBA 0 3aHATHE
CIIeJIKU ¢ (PMHAHCOBH MHCTPYMEHTH. Te3H M3MCKBAaHMS HE Ce MpHiarar, Koraro mopbykara ce MmojaBa
Ype3 NHBECTUIIMOHEH NTOCPEAHHUK.

[Topbuku 3a 00paTHO M3KyIyBaHE Ha ASJIOBE c€ MpHeMaT BCEKH paboTeH aeH Mexnay 8:30 u
17:30yaca Ha rumeTaTa Ha YTPaBsSBaIIOTO APYKECTBO, IOCOYCHH HA HETOBAaTa MHTEPHET CTPAHUIIA.
[TopbukaTa 3a 00paTHO M3KYIyBaHE C€ M3ITBJIHSABA 110 IICHa Ha eIUH 51, OTpe/iesieHa 3a Hal-OMn3Kus
paboTeH JieH, cieABall AeHs, B KOWTO € IpHueTa MopbuKaTa.

[MopwukwuTe 3a 00paTHO M3KymyBaHe Ha JsutoBe Ha DOHJIA ce u3nbiHsaBar B cpok 10 10 (necer)
IHH OT JIaTaTa Ha MoJaBaHe Ha MopbhUKara.

Hdbmxumara cyma oT 00paTHO M3KYINECHHTE JSUIOBE CE HM3IUIAllla Ha MHBECTUTOpA B 3-THEBEH
CpPOK OT JaraTa Ha H3MBJIHEHHE Ha IMOpHbUYKaTa MO yKa3aHa OaHKOBa CMeETKa. YIIPaBISABAILOTO
JpY>KECTBO YBEIOMSIBA 32 U3MBIIHEHUETO H JULIETO, JAJI0 MOPHUKATA, HE MO-KCHO OT MBPBHS PabOTEH
JIeH CJie[] W3IBJITHCHUETO. YBEIOMJICHHETO CE HW3BBPIIBA Ype3 €JICKTPOHHO CHOOIICHHE WIH, NPH
MOWCKBaHEe, HA XapTHEH HOCUTEN B 0uca, KbJETO € MoJa/ieHa NOphUKaTa.

CbBETHT HA JUPEKTOPHUTE HA YTIPAaBISIBALIOTO APYKECTBO MOXKE BPEMEHHO Ja Crpe 00paTHOTO
n3KkymnyBaHe Ha AsutoBe Ha @OHJIA npu ycnoBusATa M 1O pefa, NpeABUIEHN B HeroBute [IpaBuna, HO
caMo B M3KIIOUMUTENIHHU CIIydad, ako OOCTOSATENCTBAaTa IO HajaraT U CIIMPAHETO € ONpPaBIaHo C OrJieH
VMHTEPECUTE Ha NUHBECTUTOPUTE, BKIIFOUNUTEITHO B CIETHUTE CIydan:

1. koraro Ha peryjMpaH maszap Ha LIEHHH KHIXa, Ha KoiTo moBeue or 20% oT akTHBUTE Ha
OOH/IA ce KoTupat WK ThPryBaT, CKIIIOYBAHETO HA CAEJIKH € MPEKPATEHO, CIIPSIHO WX € MOJI0KEHO
Ha OTpaHuYCHHE;

2. Koraro He Morar aa ObJaT OIEHEHW NMpaBWIHO akTHBUTE min nacusure Ha POHIA wm
VYrpaBiaBaIoTo Ipy>KECTBO HE MOXKE Ja Ce Pa3Nopex]a ¢ akTUBUTE My, 0€3 Ja yBpeIu UHTEpECUTe
Ha MPUTEXKATEINTE Ha JSUIOBE;

3. aKo M3NBJIHEHHETO Ha MOPHUYKHUTE 3a 00paTHO M3KyIyBaHEe O OBEJNO 10 HapyllaBaHE HA
YCTaHOBEHUTE B JAEUCTBALIOTO 3aKOHOAATEJICTBO H3UCKBaHMA 3a IOJIbpPXKAHE HA MUHUMAJIHU
nukBUAHY cpeacTBa Ha DOHJIA;

4. xoraTo ce B3eM€ pEIICHHE 3a MpeKpaTsBaHe WM IpeoOpa3yBaHe dYpe3 CIMBaHE WIH
pimBaHe Ha ®OHJIA,;

5. B ciyuyall Ha 3aMsfHa Ha YIIPAaBJSBALLOTO APYXKECTBO IIOpPagy OTHEMAaHE Ha JIMIIEH3a Ha
YIPaBJIABAIIOTO APYXKECTBO, IPU IPEKpaTsBaHe UM 00sBSIBaHE B HECHCTOSTEIHOCT, WM HajaraHe Ha
OrpaHUYEHUs Ha JEMHOCTTa My, KOUTO IIPaBAT HEBb3MOKHO U3IIBJIHEHNUETO Ha 3abJDKCHUATA My KbM
OOHJIA u mMoraT 1a yBpeIAT HHTEPECUTE Ha MIPUTEKATEITNTE HA JISTIOBE;

6. B cimydail Ha pa3BaJsIHE Ha JOroBopa ¢ OaHKaTa - JEMO3WTap MOpaad HEH3NBIHEHHE, 3a
KOETO TS OTroBaps, OTHEMaHe Ha JIMICH3a 3a 0aHKoBa NMEHHOCT M ako OaHKaTa - Jemo3uTap OBae
H3KIOUeHa oT crnuchka mo wi. 35, an. 1 3JIKHMC, xouto mpaBsIT HEBB3MOXKHO HM3ITBIHCHHETO Ha
3aJbJDKEHUATa H [0 JIOrOoBOpa 3a JENO3UTApHU YCIYI'M WM MOraT Ja YBPEIST HHTEpecuTe Ha
nputexxarenute Ha msuose Ha DOHJIA.

[MopwukuTe, MOJAICHN CIIEA MOCIETHOTO OOSBSIBAHE HA IIEHATa HAa OOPaTHO M3KYIyBaHE IPEan
HayaJHaTa JaTa Ha CPOKa HAa BPEMEHHOTO CIMpaHE, HE € M3MBJIHABAT. Y/l Bb3CTaHOBsSBA CyMHUTE Ha



WHBECTUTOPUTE, TIOAATM TMOPBYKH 32 IMOKYIKa Ha [sJI0Be, MO0 OaHKOBaTa MM CMETKa A0 Kpas Ha
paboTHUS NieH, clieABal] JeHs Ha oJaBaHe Ha MOPBUYKHTE.

YnpaBisBamoTo Ipy:KECTBO cmpa oOpaTHOTO u3KymyBaHe Ha smmoBe Ha ®OHJIA, karto
HapekJa Ha JIMIara, Ha KOWUTO € JEJIErHpajio HM3BBPIIBAHETO Ha ACUCTBHA MO Npojaxdara u
00paTHOTO M3KYyNyBaHE Ha JSUIOBE, Aa MPEKpaTAT NPHEMaHEeTO Ha MOPBYKH 3a MpoaaxOa u oOpaTHO
u3KkymyBaHe Ha qsutoBe Ha ®OHJIA. B Te3u ciaydau npekpaTsBaHETO Ha mpojaxoOara (M3IaBaHETO) €
3a CpOKa Ha BPEMEHHOTO CIUpaHEe HA OOPaTHOTO M3KYyIyBaHe, CHOTBETHO 3a MEpUOJa, C KOHTO €
YIBIDKEH CPOKa 32 BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JISIOBE.

VYmpasnsaBauioro ApyxectBo yBenomsBa KOH u choTBETHUTE KOMIIETEHTHH OPraHU HAa BCUYKH
IBPKaBH WICHKH, B KOUTO mpeprara AsutoBete Ha @OHJIA, n 6aHKaTa emo3uTap 3a PemeHueTo CH 3a
CIMpPaHETO HAa 0OpPaTHOTO M3KYIMyBaHe, ChOTBETHO 3a YABJDKaBaHE CPOKa Ha CIIMpaHe Ha 0OpaTHOTO
M3KyIyBaHe, MO0 Kpas Ha paboTHUsA neH, a uHBectupamute BB POHJIA - ¢ oOsBieHue upes
nH(pOpMAIlMOHHA AareHIus, 4Ype3 MWHTEpHET CTpaHWIara Ha bbiarapckara acounuamus Ha
YIpaBIsSBaIINTE JIPYKECTBA, Upe3 KOSATO ce ChoOImaBaT eMIUCHOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO
M3KyIMyBaHe, 1 Upe3 eekTpoHHata crpanuiia Ha ®OHJIA B UHTEpHET.

OOpaTHOTO HW3KYIyBaHE CE€ BBH300HOBSBA OT YIPABIIBAIIOTO IPYKECTBO C HM3THYAHETO HA
CpOKa, OoIpeneNeH B pemieHHeTo Ha ChBeTa Ha TUPEKTOPHUTE 32 CIUpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CHOTBETHO B PEUICHUETO 3a yIbDKaBaHE CPOKA Ha CIIMpaHe Ha 00paTHOTO U3KYITyBaHe.

2.10.ITpaBu.a 3a onpeeisiHe U U3N0JI3BaHe (pa3inpeaessiHe) HA 10X0/1a

CpBeTHT Ha TUPEKTOPHUTE Ha YTPABISABAIIOTO JIPYKECTBO B3eMa pEIIeHHE 3a pasmpeiesieHHe
WM peUHBECTHpaHe Ha moxoga/romuimHata medanba Ha POHJIIA, ako € H3rOTBEH TOAUIIHUAT
(hMHAHCOB OTYET U MOKIAABT 3a neitHoctra HAa POHJIA, 1 TOTUITHUAT QUHAHCOB OTYET € 3aBEPEH OT
perucTpupaH OauTop.

Ilpu B3eMaHe Ha pEIICHHWE 3a paslpeelieHHe WIM PEMHBECTHPAaHE Ha 10X01a/TOHIIHATA
revanba Ha ®OHJIA, CrBeThT Ha aupekTopuTe Ha Y [| oTunTa CHCTOSHHUETO Ha Ma3apa Ha (GUHAHCOBH
nHCTpyMeHTH W akTuBuTe Ha DPOHJIA W npenBmwkmaHusATa 3a TAX, BHAAa M OYAKBAHHWATA Ha
nuaBecturopure BB POHJIA, 1 ce pbKOBOAM M3KIIOUUTEIHO OT WHTEPECUTE Ha MPHUTEKATEIUTE Ha
nsmoBe BB DOHJIA.

Pemennero Ha CbBeTa Ha AMPEKTOPUTE Ha YIPABIABAILOTO APYKECTBO ChIbpXka HaH-MajKo
MOTHBH 3a pasmpelielisHe WM PEeHMHBECTUPAHE Ha JJ0XO0Ja, YacTTa OT Joxona/medandara, KOSTO e
Obae pasnpeneneHa, 10xonbT Ha eauH as1 oT POHIIA u pena u yciaoBusiTa 3a HETOBOTO H3ILIaLIaHE.

VYpapisBalIoTo JPYKECTBO yBenoMsiBa KomwucusTa W MHBECTUTOPUTE/NPUTEKATEIUTE Ha
ISJIOBE 32 B3ETOTO PEIICHUE 3a paslpe/elicHue/perHBECTHPaHe Ha JJOXOJa, BKIIOYUTEIHO U KaTo
nyOnukyBa cbuioTo B ctpanuuata Ha ®OHIIA B MHTepHeT u npeaocTaBsi ChOTBETHATA WHPOPMAIIHS
Ha pa3NoyoKeHNe Ha MTHBECTUTOPUTE U Mputexarenure Ha asiose oT ®OHJIA Ha MecTaTa, KbIETO Ce
npeajaraT U u3Kymysar gsutoBe Ha @OHJIA.

2.11. NuBecTHUMOHHU ¥ (UHAHCOBU LeJH, WHBECTHLHHMOHHA NOJUTHKA U CTpPaTerus,
OrpaHuYeHust

Henta Ha ®OH/IA € na ocurypu Ha HTHBECTUTOPUTE 3HAUUTEITHO HApaCTBAHE Ha CTOMHOCTTA Ha
MHBECTHIIMUTE UM Ype3 pealu3upaHe Ha BHCOKa JOXOJHOCT, OCHOBaHa NPEAMMHO Ha KalmUTaJIOBH
nedanou, pH 3aJaleHO YMEPEHO 10 BUCOKO HMBO Ha pucK. CenekuusTa Ha (UHAHCOBH HHCTPYMEHTH
ce 0a3upa Ha QyHAaMEHTAIHU U TEXHUYECKU MapaMeTpH, KaTo M30paHUTE WHCTPYMEHTH ca C Haii-
TOJISIM MOTEHIMAJ 32 PACTEeXK Ha Ma3apHUTE LIEHW U peanu3upaHe Ha kanutanosu neyanou. ®OHIABT
WHBECTUPA NPEUMYILECTBEHO B aKI[MH, THPIrYBaHH Ha PETYIUpaHHUTE Ta3apH B CTpaHaTa U 4y>KOHHa.

®unancoBata nen Ha GOHJIA e HapacTBaHe CTOMHOCTTAa Ha [SJIOBETE MY B ABJITOCPOYHA
MIEPCTIEKTHBA.

OOHADBT cnensa arpecvBHa MHBECTULIMOHHA TOJUTHKA W € NpeJHA3HAYEH 32 MHBECTUTOPH,
KOUTO TBPCAT PACTeX B PEaTHO M3MEpPEHHE Ha HAlPaBeHWTE WHBECTHIIMM 4Ype3 peajn3upaHe Ha
KaIUTaJIOBY TTeYaJION M ca TOTOBHM J1a IToeMaT yMepeHo 110 Bucoko HuBO Ha puck. POHIBT ce ctpemu
Jla IOCTUTHE ONTHMATHO CHOTHOIIEHHE MEX]Ty PHCK M JIOXOJHOCT, KaTO YTIPaBIIABALIOTO JPYKECTBO
CJIe[IBa TIOJMTHKA HA aKTUBHO YIIPAaBJIEHUE HA WHBECTHUIIMOHHUS MOPTQEI.
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3a oOChIIECTBIBAHE HA TIOCTABEHUTEC WHBECTHIMOHHM u ¢uHaHcoBU mnenun Ha DOHJIA
VYpaBiasBamoro ApPY>KECTBO CJelABa aKTUBHA WHBECTULIMOHHA CTPAaTErdsi NMpPU YOPABICHHUETO Ha
noptdeina oT (UHAHCOBH WHCTPYMEHTH U MAapUYHU CPEJCTBA, KaTO CTPYKTypaTa Ha mopTdeiina e
ObJlc IPOMEHSIHA B 3aBUCHMOCT OT Tla3apHaTa KOHIOHKTYpa M aTPaKTHUBHOCTTA HA Pa3IMYHUTE KIIACOBE
(MHAHCOBH HMHCTpyMEHTH, mpu cmna3BaHe Ha IlpaBunara ma ®OHJA wu nactosmmsa I[Ipocmexr.
YpaBasBauoTo ApyKecTBO MOXe Ja CKItouBa 3a cMeTka Ha @OHJIA peno clienku ¢ LeHHU KHIDKA C
LeJI OCUTYPSIBAaHE Ha JTMKBUIHOCT M aKTHBHO ympaBiieHHe Ha mopTdeiina Ha POHIA.

OT ChIIECTBCHO 3HAYCHHWE 3a BCSKAa YCIICIIHA aKTHBHA CTpaTerws € HACHTU(DHUIMPAHETO H
aHaM3a Ha (JaKTOPUTE, KOUTO HAW-CIITHO BIUSAT HA MPEJICTABIHETO HAa PA3IMYHUTE KIIACOBE aKTUBH.

[Mpu wHBEecTUpaHETO B aKIUK HA MYyOJMYHH JpYyKecTBa (AKTOPHUTE, KOUTO OKA3BaT BIIUSHHE
BBPXY MPEACTABSIHETO Ha aKTUBUTE, Ca MAKPOMKOHOMIYECKaTa 00CTaHOBKA KaKTO B TJI00aJeH, Taka u
B pErHOHAJNIEH aclekT, Ma3apHaTa KOHIOHKTYpa, MPHHAUIEKHOCTTA UM KbM Pa3IMYHU CEKTOPU OT
naszapa, pa3iyHaTa UM CTPYKTypa U JIPYTH CIEIHU(PUIHN 32 OTACITHATE KOMIIAaHHU (DyHJAMEHTAITHHN 1
TEXHHYECKU (haKTOPH.

B cimyyast Ha MHBECTHIIMM B IICHHU KHW)Ka ¢ (PUKCHpaHA JIOXOJHOCT TOBA Ca OYaKBaHHATA 32
IBIDKCHHETO Ha JMXBEHWTE HWBA, TAXHATA BOJATHIHOCT M CIIPEJOBETE MEXIYy JINXBEHUTE HHUBA IO
pa3IMYHUTE BHOBE LIEHHU KHIDKA C (PUKCHpaH OXOI — AbP)KaBHU IIEHHHW KHIKA, OONIMHCKHU IIEHHU
KHIDKa, KOPIOPATUBHY IIEHHHU KHIKA ¥ T.H.

HNuctpymenture, B kouto me wuHBectHpa POHJ/ BT, me Opmar mnomdupaHu Taka, de
WHBECTUITMOHHUAT TOpTheiin Ja Ob/ie MAaKCHMATHO TUBEPCU(QUIIMPAH U 3aIIUTCH OT HEOIAronpusTHH
IBIDKCHHS Ha IIEHWTE Ha (UHAHCOBHTE IMa3apH, KaKTO M OT CHIIECTBEHAa EKCIO3MIUSI KbM
WHIMBUIYaJICH Ma3apeH ceKTop/KoMIanus/eMucus. 3a OCTUTaHe Ha MaKCHMaJTHA TUBEPCUPHUKAIIUS 1
ONTHMAJHO CHOTHOIIECHHE MEXAY PUCK M TOXOIHOCT, MHBECTHIIMOHHHUTE PEHIeHHs Ie ce Oa3mpar
KaKTO Ha OYaKBaHATa JIOXOJHOCT Ha OrpeJiesiecH (UHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopelamus Ha
JHEeBHATa JOXOJHOCT Ha (DMHAHCOBHA MHCTPYMEHT C THEBHATA JOXOAHOCT Ha akTuBuTe HAa DOH/IA.

OOHADBT e mrbkeH ma moamabp)ka TakaBa CTPYKTypa Ha aKTHBUTE W MACHBHTE, KOSTO J1a MY
MO3BOJISIBA [J]a OCBIIECTBABA OE3MPENMATCTBEHO [EHHOCTTa CH, KaTro ToracsiBa CBOEBPEMEHHO
3aJbJDKCHUSITA CH Ha pa3yMHa IleHa, O0e3 Ja ce Haymara mnpuObp3aHa mpojaaxba Ha JTOXOJOHOCHH
AKTHBHU.

OOHABT unBecTupa B CICAHUTE BUIOBE AaKTUBU:

1. npexBbpiasSeMH IICHHW KHMXA M WHCTPYMEHTH Ha MAPUYHUS Taszap, NOMYyCHATH IO MU
THPryBaHH Ha PETYJIUpaH Maszap mo wi. /3 OT 3aKkoHA 3a Ma3apuTe Ha (DUHAHCOBU HHCTPYMEHTH
(BI1dN);

2. IpeXBHPIIIEMH [ICHHU KHIKA U MHCTPYMEHTH Ha TApUYHHS Ta3ap, ThPryBaHH Ha PEryaupaH
naszap, pasiauyes ot To3u 1o wi. /3 ot 3[1®U, B Penybnuka beirapust unn apyra appikaBa 4ieHKa,
(YHKITMOHUPAI] PEOBHO, MIPU3HAT U MyOJIMYHO JOCTHIICH, KAKTO M B IICHHU KHIDKA U MHCTPYMEHTH
Ha ApUYHUSA T1a3ap, EeMUTHPaHU oT PemyOnuka brirapus wim apyra nbpkaBa 4icHKa,

3. MpeXBBHPISICMH [ICHHU KHW)KA Y WHCTPYMEHTHU Ha MApPUYHUS Ma3ap, JOIMYCHATH O ThPrOBHS
Ha oduIMalieH nazap Ha (oHmoBa Oopca WK THPTyBaHH Ha APYT PETYJIHpaH Ma3ap B TPETa IbpiKana,
(YHKITMOHUPAI PEAOBHO, MPU3HAT U MyOJIMYHO JAOCTHIICH, KOWTO € BKIIIOUEH B CIUCHK, OJJOOPEH OT
3amecTHUK-TIpencenatens Ha KOH, unm e Hikoil oT cnequuTe na3zapu:

lle)KaBa P CryJjaupad 1ma3ap

ApskeHTHHA Buenos Aires Stock Exchange
Bpaszunus Sao Paulo Stock Exchange
Uzpaen Tel Aviv Stock Exchange
Nnnus National Stock Exchange
Wnnns Bombay Stock Exchange
Kurai Shanghai Stock Exchange
Kurai Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange

Pycus Russian Trading System
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4. HaCKOPO M3AaJCHU MPEXBHPISIEMH LIEHHU KHW)Ka, B YCIOBHUATA HA YHSATO EMHCHUS € BKIIOUEHO
MI0OEMaHE Ha 33JbDKEHUE Ja C€ HCKa JIONYCKaHEe, U B CPOK, HE MO-ABIBI OT €AHAa TOAWHA OT
W3JIaBaHETO UM, J1a ObJaT JOMYCHATH JO ThProBUs Ha opHUIMaIeH na3ap Ha GpoHmoBa Oopca WU APYT
perynupas mnasap, yHKUHOHHUpAIl PEIOBHO, MPU3HAT M MyONWYHO NOCTBIIEH, KOHTO € BKIIOYEH B
CIHCHK, 0100peH OT 3aMecTHUK-TIpeacenarens Ha KOH, wnu e npeasunex B T. 3 mo-rope;

5. 1470Be Ha KOJCKTUBHA WHBECTHIIHOHHU CXEMH /WK Ha IPYTH MPEANPHUATHS 332 KOJICKTHBHO
WHBECTHPAHE, IIPH YCIOBHUE YE!

a) KOJICKTHBHUTE WHBECTHIIHOHHU CXEMHU U APYTUTE MPEINPHATHS 32 KOJICKTHBHO MHBECTHPAaHE
nHBectupat none 80%o0T akTuBHTE cu B MHCTpyMeHTHTE, B Kouto POH/IbT unBectupa, u:

0) IOpyruTe NpeAnpHsATHs 332 KOJEKTHMBHO WHBECTHUpAHE, HE3aBHCHMO OT TOBa JajH ca ChC
cejanuiie B IbpkaBa wieHka, (1) MMar 3a eAMHCTBEHA 1€l KOJICKTUBHO HHBECTHPAHE B
IPEXBbPIIIEMH ILIEHHM KHMXKA WINM JPYrd JIMKBUIAHU (PUHAHCOBM aKTHBU HAa IApUYHU CPEICTBA,
HaOpaHu upe3 MyOJaNdYHO mpemiarane, (2) aeicTBar Ha IPUHIKIA Ha Pas3lpeaeieHHeTo Ha pucka, (3)
JSUI0BETE UM ca O€3HAIMYHU U MoAJIeKaT Ha 00paTHO M3KYyIyBaHe, IIPSIKO WM HENpsiKo, Ha 0a3ara Ha
HETHaTa CTOMHOCT Ha aKTUBMUTE UM IIpHU OTIPABEHO MCKAaHE OT CTPAaHA Ha MPUTEXATEeJIUTe Ha ASJIOBE,
H.

aa) MOJY4YHJIM Ca Pa3pelIeHHe 3a U3BbPIIBAaHE Ha JCHHOCT 10 3aKOH, CHITIACHO KOMTO BBPXY TAX
C€ OCBIIECTBsIBA HaA30p, KOWTO 3aMecTHUK-TIpeacenaTensT Ha KOH cMsra 3a ekBUBaJIEeHTEH Ha
Ha/30pa ChIJIACHO IPaBOTO Ha EBpomneiickus cbio3, U ChTPYJHUYECTBOTO MEXIY HaJA30pPHUTE OpPraHU
€ B JOCTaTbh4Ha CTEIIEH OCUTYPEHO;

00) HMBOTO Ha 3alMTa HA NPUTSKATEIMTE HA JSUIOBE B TAX, BKIIOYUTENIHO MNpaBUiIaTa 3a
pa3npenereHueTo Ha aKTUBUTE, 3a IIOJI3BAHETO U IIPEJOCTABSIHETO HA 3aeMH Ha MPEXBBPIISIEMH LICHHU
KHIKA U MHCTPYMEHTH Ha ApUYHUS Ta3ap, KaKTo U 3a Npojakdara Ha LIEHHU KHI)KAa U UHCTPYMEHTH
Ha [apU4YHUs Ia3ap, KOMTO IPEANpHUATHATAa 3a KOJEKTHBHO HHBECTHpaHE HE IpUTEXaBaT, ca
CKBUBAJIGHTHU Ha I[paBWwiaTa M 3alluTaTa Ha [pPUTEKATeIUTE Ha JsUIOBE HA KOJIEKTUBHU
WHBECTULIMOHHU CXEMH;

BB) pa3KpHBaT MEPHOJMIHO HH(OPMAIKS, KaTO U3TOTBAT M MyOJIMKYBAT FOAUIIHU U 6-MeceuHH
OTYETH, [JaBallld BB3MOXKHOCT 3a OLEHKa Ha AaKTUBUTE, IIACUBUTE, NPUXOAUTE M HU3BBPLICHUTE
oleparnyy pe3 OTYETHUS EPUOL; U

B) He noBeue OT 10 Ha CTO OT aKTHBUTE HAa KOJEKTHBHUTE WHBECTHIIMOHHU CXEMH WM Ha
JOpyTUTE TPENNpUsATHA 32 KOJEKTHBHO WHBECTHUpPAHE, YHUETO NPUAOOMBaHE Ce NpEABMKIA Ja ce
W3BBPLUIM, MOTAT CHIVIACHO YUYPEAWUTETHUTE UM aKTOBE WIM IMpaBWiIaTa MM Aa ObJaT WHBECTUPAHH
o0II0 B AAJIOBE HAa JAPYIHM KOJEKTUBHM HMHBECTHLIHMOHHH CXEMU WM B JAPYTH NPEANPHATHS 3a
KOJICKTUBHO HHBECTHPAHE,

6. BIOrOBE B KPEIWTHH MHCTUTYLMH, IJIATUMH NPH MTOMCKBAHE WM MPH KOUTO CHIIECTBYBA
NpaBoOTO Ja ObJaT M3TErNICHH IO BCAKO BpeMe, M C JaTa A0 Maaexa He mosede oT 12 mecena;
KpEIUTHUTE WHCTUTYLMH B TpeTa ObpikaBa TpsOBa Ja cmasBaT IpaBWia U Ja ca 0OEKT Ha Haa30p,
KOUTO 3aMecTHHK-TipeacenatensaT Ha KOH cmsra 3a eKBUBaJIeHTHH HA TE3M CHIVIACHO MPABOTO Ha
EBpomneiickus cbio3;

7. nepuBaTHBHU (PMHAHCOBH MHCTPYMEHTH, BKIIOUUTEIIHO €KBHBAJCHTHH Ha TSIX MHCTPYMEHTH,
3aJbJDKEHUSITa TI0 KOUTO MOraT jAa ObAaT HM3MBJIHEHH Ype3 MapuyHO IUIallaHe, ThPryBaHU Ha
peryiaupanu nazapu mo 1. 1-3,

8. nepuBaTUBHM (PMHAHCOBH WHCTPYMEHTH, THPI'YBaHHW Ha U3BBHOOPCOBH Ma3apH, NpH YCIOBHE
qe:

a) 0a30BUTE UM aKTHBH ca MHCTpYMEeHTH mo wi. 38, an. 1 or 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBECTHIMOHHU CXEMH M Ha JAPYTH MNPEONpHITHS 3a KOJEKTUBHO HHBECTHpaHE
(BAKUC), ¢unaHCcOBM WHICKCH, JMXBCHU INPOICHTH, BallyTa HJIM BAIyTHH KypCOBE, B KOHUTO
OOHADBT moxe na HBECTHPA CHIIIaCHO MHBECTUIIMOHHATA CH ITOJTUTHKA,

0) HacpemiHaTa CTpaHa IO CJeiKara C TE3W JCPUBATHBHH (MHAHCOBH HMHCTPYMEHTH €
UHCTUTYLMS - IpeIMET Ha NpyJeHLualeH Haq30p, U OTroBaps Ha U3UCKBaHMA, OIpPENENICHU OT
3aMecTHUK-TIpeacenaTens Ha KOH;
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B) ca OOEKT Ha HaJASKIHA U MOJJICKAIa HA TPOBEPKAa €KEIHEBHA OIICHKA W BHB BCEKU CIWMH
MOMeHT 1o uHuImatuBa Ha ®OHJIA Morar ma ObJar mponajcHH, TUKBUIUPAHU WA 3aKPUTH 4pe3
o(ceToBa crenka mo crpaBeyInBa CTOWHOCT.

9. MHCTPYMEHTH Ha TIAPUYHHMS 11a3ap U3BBH TE3W, ThPIyYBaHU Ha PEryJIUpaH Ma3ap W MOCOYCHU B
8 1, 1. 6 or mombaHHUTENHUTE pasnopenou Ha 3[AKNC, ako BbpXy eMHCHATA WIM €MUTCHTA Ha TE3H
WHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C IEJI 3alluTa Ha WHBECTHTOPUTE WM CIECTABAHUITA H
OTrOBAPST HA CICTHUTE YCIOBHS:

a) eMUTHpPaHW WJIM TapaHTHPaHH ca OT ICHTPAJHU, PETMOHATIHUA WJIH MECTHH OpraHd B
PenryOnvika Bwirapus wim B apyra IbpkaBa 4ieHKa, oT beiarapckata HapojHa OaHKa, OT LIEHTpaTHa
OaHKa Ha ApyTa Abp)KaBa WICHKa, OT EBporeiickaTa rieHTpanHa 0anka, oT EBponeickusi Chi03 WIH OT
EBporneiickaTa nHBeCTHIIMOHHA 0aHKa, OT TpeTa IbpXKaBa, a B ciay4yanTe Ha (eaepaiHa AbpikaBa - OT
eIVH OT WICHOBeTe Ha (elepaHaTa IbpiKaBa, OT MyOJMYHA MEXTyHapOJHA OpTaHHU3alys, B KOSTO
YJIeHyBa [TOHE €J[Ha IbprKaBa WICHKA;

0) u3/1a/IeHN ca OT EMUTEHT, YUSTO EMHUCHs IICHHH KHIKA CE ThPryBa Ha PeryiupaH masap 1o T.
1 — 3ot un. 38,an. 13JJKUC;

B) EMUTHpPaHH WIA TapaHTUPaHH ca OT JIMIE, BbPXY KOETO C€ OCBHIIECTBSIBA MPY/ICHIHATICH
HaJ30p CHITIACHO KPHUTEPHH, ONPEAETICHH OT MPaBOTO Ha EBpomelckus chio3, WIH OT JIUIE, KOETO €
00eKT U cra3Ba IpaBuia, MPUETH OT CHOTBETHHUS KOMIIETEHTEH OpTraH, KOUTO ca TIOHE TOJIKOBA CTPOTH,
KOJIKOTO Ca M3WCKBAHUATA, ONIPEEICHN OT paBoTO Ha EBpomeiickus cpio3;

I) M3IaJeHH ca OT €MHTEHTH, Pa3IHYHK OT Te3u mo Oykeu "a", "0" u "B", oTroBapsmm Ha
KpUTEpHUH, 0OJ00pEHH OT 3aMeCTHHUK-TIpeAceaarens Ha KOH, rapanTupaiy, de:

aa) MHBECTHIIMHUTE B TE3W MHCTPYMEHTH ca OOCKT Ha 3aIllUTa Ha WHBECTUTOPUTE, CKBHBAJICHTHA
Ha 3aIyTaTa, Ha KOSITO MoIjIekaT MHBeCTHIMHTE 1o OykBm "a", "6" u "B";

00) EeMUTEHTBT € IPY)KECTBO, YMHTO KAUTaI M PE3EPBH Ca B pa3Mep HE MO-MaJKO OT JIeBOBaTa
pasuocroitHocT Ha 10 000 00Q:Bpo, KOEeTO MpeAcTaBs U MyOJUKyBa FOAUIIHA (MHAHCOBH OTYETH B
cpboTBeTcTBHE ¢ UeTBBhpTa qupekThBa Ha ChbBerta oT 2510mm 1978r., mpuera Ha ocHoBaHue uil. 54, § 3,
OykBa "x" or JloroBopa OTHOCHO TOJMIITHUTE CUCTOBOJHHM OTYECTH HA HIKOW BHIOBE IPYyKECTBA
(78/660ENO) wiu ¢ Pernmament (EO) Ne 1606/2002ua Esponeiickus mapiament u Ha CeBeTta or 19
toru 2002 r. 3a mpunaraHeTo Ha MeEXIyHapOJHUTE CYETOBOJHU CTaHAAPTH, U € JIMIE, KOETO
(¢vHaHCHpa Tpyla OT JPYXKECTBAa, B KOATO YYacTBAaT €JHO WJIM HSKOJKO JPYXKECTBa, MPHETH 3a
THPrOBUS HAa PETyJIUpaH Mas3ap, WIH JIAIE, KOeTo (QUHAHCHUpa APYKECTBAa 3a CEKIOPHUTH3AINA,
BB3IIOJI3BAINY CE OT OAHKOBA JIMHUS 32 OCUTYPSBAaHE Ha TUKBUTHOCT.

CrpykTypaTa Ha akKTHBHTE KaTo pa3Mmep Ha nHBecTurmuTe Ha @OHJIA B TAX € KakTo cie/Ba:

IIor.1-3,1.5uT. 9:

a) akiuu — 10 90Ha cto ot aktuBuTe Ha DOHJIA;

6) unoteunu obnuranuu — 10 40Ha cto ot aktuBuTe Ha DOHJIA;

B) KopnopaTuBHH obsuraimy - 10 40Ha cto ot aktuBuTe HAa DOHJIA;

r) obmmuHCKH oburanuu - 10 40Ha cto ot aktuBuTe Ha POHJIA,;

JI) IbpKaBHY IeHHU KHIDKa — 10 40 Ha cto oT aktusute Ha DOHJIA;

€) JSUTOBE Ha KOJIGKTUBHY WHBECTUIIMOHHU cxeMH - 10 S0Ha cto oT aktuBute Ha ®DOHJIA;

) IpYTH MPEANPUATHS 32 KOJICKTUBHO HHBecTUpaHe - 10 30Ha cto ot aktuBuTe Ha DOHJIA;

ITo 1. 4.: 10 25Ha cTo ot aktuBuTe Ha DOHJIA;

ITo T. 6.: 1o 50Ha cTo oT akTHBUTE Ha DOHJIA.

Mo 1. 7u 8: mo 35 Ha cro ot aktuBute Ha ®OHJIA. ToBa orpaHuueHue HE ce OTHACS 3a
CJIy4auTe, B KOUTO MHBECTHUIIMUTE Ca C IIeJT YITPABIICHUE HA PHCKA.

OOHADBT moxke na unBectupa He moBede oT 10 Ha cTO OT aKTHBUTE CH B IICHHU KHMXKa U
WHCTPYMEHTHU Ha MapUyYHUs Ma3ap U3BHH TE€3H MO-TOpE.

OOHABT nma crieqHUTE MHBECTHIIMOHHN OTPAaHUICHHUS

1. POHABbT He Moke ma MHBECTHPA TIOBEYE OT 5 HA CTO OT aKTUBUTE CH B IIEHHU KHIDKA WA B
WHCTPYMEHTH Ha MapHIHUS Ma3ap, U3AaeH! OT €IUH €MUTEHT.
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2. DOHABT ve moxe na maBectupa noseue oT 20 Ha CTO OT aKTUBUTE CH BLB BIIOTOBE B €/IHA
KpeJUTHA UHCTUTYIIUS.

3. Puckosara excnozunus Ha @OHJIA kbM HacpeuiHata cTpaHa MO CHEJKA C JEPUBATHBHU
(hMHAHCOBU MHCTPYMEHTH, THPTYBAaHU HAa H3BBHOOPCOBH IMa3apH, HE MOXke J1a HaaxBbpis 10Ha cTo oT
AKTUBUTE, KOTATO HACPEIHATA CTpaHA € KPEJAUTHA WHCTHTYIIHS, 2 B OCTAHAINTE CIy4au - 5 Ha CTO OT
AKTUBUTE.

4. DOHABT moxke na naBectupa 10 10 Ha CTO OT aKTUBUTE CU B MPEXBBPIAEMH [ICHHU KHIKA
WIK B UHCTPYMCHTH HAa MAPUYHUS Ia3ap, W3NaJCHU OT SIHO JIUIE, CaMO IpH yCIOBHE 4e olmara
CTOWHOCT HAa WHBECTUIIMUTE B JIMIIATa, BHB BCSIKO OT KOWTO TOW MHBECTUpPA MOBEYE OT 5 HA CTO OT
cBouTe akTHBH, He Haapumana 40 Ha cTo oT akTuBHTe Ha POHJIA. OrpaHUYEHHUETO MO U3PECUCHHUE
IBPBO HE Ce IMpHJlara OTHOCHO BJIOTOBETE B KPEAWTHH MHCTUTYLWH, BHPXY KOUTO CE€ OCBHIIECTBSIBA
MpyACHIHAJICH Ha/30pP, KAKTO M KbM CIIEIKUTE C M3BbHOOPCOBO THPIYBaHU JIEPUBATUBHU (PMHAHCOBH
WHCTPYMEHTH C T€3H WHCTUTYIIHH.

5. OcBen orpanuvenusta mo T. 1 — 3,o00mara croiiHocT Ha uHBectuimure Ha ®OHJIA B
MPEXBBPISIEMH IIEHHH KHIDKA WM WHCTPYMEHTH Ha TAapWYHHA Tas3ap, W3JaJeHd OT €IHO IIHIIE,
BJIOTOBETE MPH TOBA JIUIE, KAKTO W EKCHO3WIHATA KbM CBHIOTO JIMIE, Bb3HUKHANIA B PE3yNTaT Ha
CHIENKH C HW3BHHOOPCOBO THPIYBaHW JICPUBATHBHU (PHHAHCOBM WHCTPYMEHTH, HE TpsOBa Ja
HazBuiasa 20Ha CTO OT aKTUBUTE MY.

6. POHABT Moxe ma nHBECTHpa 10 35 HA CTO OT aKTUBUTE CH B MIPEXBBHPJISAECMH IICHHH KHIKA
Y MHCTPYMEHTH Ha TApUYHHA Ta3ap, U3aJeHH OT €IHO JINIE, aKO IEHHUTE KHI)Ka M MHCTPYMEHTHUTE
Ha TApUYHUS Ta3ap ca W3JaJeHHW WM rapantupanu oT PemyOmmka bearapus, or apyra obpikasa
YJIeHKa, OT TEXHHW PETHOHAJHH WM MECTHH OpraHd, OT TpeTa Abp)KaBa WM OT MyOnndHa
MeXIyHapOoJHA OpraHHU3aIys, B KOATO YJeHyBa ITOHE €HA TbprKaBa dieHKa. [ [pexBbpisieMute eHHHA
KHIDKA U MHCTPYMEHTHTE Ha MapHyHUS Iazap MO Ta3W TOYKA HE Ce B3eMaT NpeIBH[ 3a LEIUTE Ha
OTPaHUYICHHUETO 110 T. 4.

7. VIHBeCTHLIMOHHHUTE OrpaHuWYeHus mo T. 1 — 6He Morar ga Obaar komOuHupanu. OOriara
croitHOoCcT Ha wHBecTHIMUTe Ha POHJIA B mpexBbpiseMH IICHHH KHIDKA WM WHCTPYMEHTH Ha
MapuyHUs Taszap, W3JaJACHU OT €IHO JIWIIE, BIOTOBETE IMPH TOBA JIMIE, KAKTO M EKCTIO3HMIHUATA KBbM
CBINIOTO JINIIE, Bh3HUKHAJA B PE3YJITAT HA CJCIKH C JICPUBATHBHU (DMHAHCOBY WHCTPYMEHTH, HE MOXKE
na HaaBuIinaBa 35Ha cto ot aktuBuTe Ha DOHJIA.

8. JlpyxecTBara, BKIIOUCHH KBbM €JHA Tpyla 3a IEIUTe Ha ChCTaBSHE HA KOHCOJIUIHUPAH
(PMHAHCOB OTYET CHITIACHO MPU3HATUTE CUCTOBOIHHU CTAHJAPTH, CE€ PA3TISKIAT KATO €IHO JIUIIC MPH
MpUIarane Ha orpaHuYeHUsITa mo T. 1 — 7.

9. O6mrara CTOWHOCT Ha MHBECTHUIIMHUTE B MPEXBHPIISICMU [IEHHU KHUXA WM WHCTPYMEHTH Ha
MapuyHUs Ta3ap, EeMUTUPAHU OT JIPYXKECTBAaTa B €llHA TpyIa, He Moke na HajaeumiaBa 20 Ha CTO OT
croitHocTTa Ha akTuBUTEe Ha DOHJIA.

10. DOHABT moxe na naBectupa He moBede oT 10 Ha cTO OT aKTUBUTE CH B JISJIOBETE HA SIHO
U ChHILO MPEANPUITHE 32 KOJICKTUBHO MHBECTHUpPAHE, HE3aBUCHUMO Al € ChC CElNajuIle B AbprKaBa
YJICHKA WJIH HE.

11. OOmumsT pa3Mep Ha UHBECTHUIIMUTE B JISJIOBE HA MPEANPUSATHS 32 KOJCKTUBHO HHBECTUPAHE,
pa3IUYHU OT KOJCKTHUBHA WHBECTHIIMOHHA CXeMa, He MOXe Aa HajapumaBa 30 Ha CTO OT aKTUBUTE Ha
OOHJIA.

12. DOH/IbT He Moxke a npuA00UBa MTOBEYE OT:

a) JIeCeT Ha CTO OT aKIMUTe Oe3 MPaBo Ha IJac, U3AaJACHU OT HO JIUIIC;

0) JmeceT Ha CTO OT OOJUTAIMKUTE WK APYTH JBJATOBH IICHHU KHIKA, U3AJICHU OT €HO JIUIIC;

B) JIBaJICCET U TET HA CTO OT JSUTOBETE HA €HA M ChIla KOJCKTHBHA WHBECTUI[HOHHA CXEMa WIIH
JPYTO TPEINpPUATHE 32 KOJICKTHBHO WHBECTHPAHE, OTrOBApAII0 HAa M3WCKBaHWATA Ha 4wi. 4, an. 1 oT
3AKUC;

r) JIeceT Ha CTO OT MHCTPYMCHTHUTE Ha MApPUYHUsS [1a3ap, U3aJACHH OT €HO JIHIIE.
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WuBectuiionnuTe orpanndeHus (touku 1 — 12)ue ce npuarar, korato ®OH/IBT ynpakHssa
IpaBa Ha 3allMCBaHE, MPOU3TUYAIIM OT IIEHHW KHMXAa M MHCTPYMEHTH Ha MMapUYHUSA Ma3ap, KOUTO ca
4acT OT HETOBUTE aKTHUBH.

®OH/ BT He Moke na npuaoOHBa eHHHU (OJIaropoIHu) METAIH ¥ CePTU(PUKATH BBPXY THX;

VYipaBnsBamioto JpyKECTBO MOXe Ja moi3Ba 3aeM 3a cMmerka Ha DOHJIA camo c
MIPEeBapUTEHOTO pa3pelleHue Ha 3aMecTHUK-Tpeacenatens Ha KOH, pwkoBojemr ympasieHHe
»Haa30p Ha MHBECTHULMOHHATA ACHHOCT, ¥ MPH €AHOBPEMEHHO HAJIMYUE HA CIEIHUTE YCIOBHSL:

1. 3aeMBT € CbhC CPOK HE MO-ABIBI OT 3 (TpH) Mecena, W HEoOXOIUM 3a TOKpUBaHE Ha
3abJDKEHUSITA TI0 00paTHOTO M3KyIyBaHe Ha JsutoBe HAa POHJIA,;

2.3aeMbT, ChOTBETHO 00IIIaTa CyMa Ha 3a€MHTE B €IMH U ChII epros, He Haapumasa 10Ha cTo
oT aktuBuTe Ha DOHJIA,;

3. ycnoBusTa Ha IOTOBOPA 3a 3a€M HE ca M0-HeOJaronpusITHH OT OOWYaiHNTE 3a ra3apa,

4.3aemonare 1o 3aeMa ¢ OaHKa, KOsTO He MOXKe J1a Obie OaHKaTa JICTIO3HUTap.

OrtpacioBara CTpYKTypa Ha HHBECTHIIMHTE IIie ObIe:
» KopropaTtuBHu akIuu, U3aICHN OT APYKECTBA B CEKTOPUTE
XuMu4ecka MPOMHUIIIEHOCT
®dunHaHCcH
Texka MPOMUIIICHOCT
TroTIOHEBa TPOMUIILIEHOCT
Hensmxumu nmotu
IIpepaboTBaTeHa TPOMHIIUIEHOCT
TenekoMmyHUKanuy 1 HH(HOPMALTMOHHN TEXHOJIOTUH
®apmalieBTHIHA TIPOMHIIIIICHOCT
XpaHUTEITHO-BKYCOBA IIPOMHIIIIICHOCT
TekcTuIHA TPOMUIIIEHOCT
TBproeus ¢ MOTPEOUTENCKH CTOKH
TBproBus ¢ XpaHUTEITHNA CTOKH
Typuzbm
OOHABT me wHBeCTHMpa MPHOPUTETHO, HO HE CaMoO, B IOCOYCHUTE IO-TOPE OTPACIH, KaTo
pasIpeneNeHneTo Ha WHBECTHIIMUTE Ie ce 0o0yciaBs OT ma3apHaTa OOCTaHOBKA, CHCTOSHHETO Ha
oTpachia U KOMIAaHUHTE, ONIEPHPAIX B HETO.

O OO O0OO0OO0OO0OO0OOOoOOoOOoOOo

* AKIIVY Ha WHBECTHUIIMOHHU JIPYKECTBA U JSUTOBE HA (POHIOBE

e lleHHU KHIKA, U33ICHN U/VWITH FapaHTHPAHU OT JbpiKaBaTa

* IleHHU KHWXA, U3]]aJICHU U/ UK FApaHTHPAHU OT OOIMHUTE

o JIBATOBU ICHHH KHMXKA, M3MAJCHH OT IOPUAMYECKH JIUIa OT (UHAHCOBHS CeKTop (OaHKH,
JIM3WHTOBY KOMIIAHUH U JPYTH (PMHAHCOBU MHCTUTYIIMH) - OOMKHOBEHH U MIIOTCYHU OOTHTaIluH

» KopropaTuBHU IBITOBY IEHHU KHIDKA

AKuyuu Ha Ova2ApcKku Opyrycecmea, muvpyeanu Ha pezyaupanu nazapu 6 Penyonuxa
bvnzapua, kakmo u axyuu Ha YYHCOECMPAHHU OpPYHCECMEd, MBPZYBAHU HA peyIuUpanu
MeHcOyHapoonu onoosu nazapu.

AKnmHTe ca IEeHHU KHWXKA, EMUTHPAHN OT MyOIWYHH APYy>KecTBa. AKIIUUTE OT €JHO JPYKECTBO
JaBaT Ha MIPUTEXATEINTE CH ONPEIEIICHH paBa.

1. mpaBo Ha r1ac B 001I0TO CHOpaHre HA aKIIHOHEPHTE;

2. TpaBoO HA JMBUJCHT, KO TaKbB € pasIpe/elicH OT APYKECTBOTO;

3. TpaBo Ha JMKBHUJAIIMOHEH JIsiT;

4. mpaBa 3a 3allCBaHE Ha MPOTIOPIHMOHAJIEH HA MPUTEKABaHUS OT TAX AA7 Opoil akuuu BHB
BpPB3Ka C B3ETO PEIICHHE 3a yBeIMYaBaHe Ha KaluTajla Ha MyOIMIHOTO APY>KECTBO.

[IpurexxaTenuTe Ha akUU B JaJ€HO JAPY>KECTBO y4acTBaT B redanbaTra Ha JIPYKECTBOTO Upe3
MPaBOTO CHM HA TUBUACHT, KAKTO M Ype3 KalMTaJIOBU Me4anOH, N3pa3eHu B MOKAYBAHETO HA MMa3apHaTa
[IeHa Ha aK[IUUTE Ha APY>KECTBOTO.
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[IpaBoTO Ha NWKBUAANMOHEH JsUI, KOSTO AaKIMOHEPUTE WUMAT B ClOy4yail Ha JIMKBUIAIUS Ha
IpY’KECTBOTO, CE peaiu3upa caMo cjel KaTo ca HM3IUIaTeHH 3aIbDKCHHATA Ha JAPYKECTBOTO KbM
BCUYKH TPUTESKATEIH HA OOJIMTAIIMK WU3JAJICHU OT JPYKECTBOTO, KAKTO M BCHUYKU APYTH KPESIUTOPH.
To3u akT npaBu HHBECTUIIMHTE B aKIIUU ITO-PUCKOBH OT HHBECTUITUHUTE B ABJITOBU IICHHU KHUXKA.

VHBECTUIIMOHHUTE PUCKOBE MpU 3aKylyBaHE Ha aKIUU C€ ONPEACHAT OT JeHHOCTTa Ha
EMHUTEHTa, CEeKTOpa, B KOMTO TOH omepupa, TeKYIOTO My (MHAHCOBO CHCTOSHHE W MEPCHEKTHBU 32
pa3BUTHE.

AKyuu Ha UHEECMUUUOHHU OPYHCECMEa U 0A106€ HA 002080pHU (hOHO0EGE

AKIMHTE OT WHBECTUIIMOHHU [IPY’)KECTBa W JISJIOBETE OT JOTOBOpHU (DOHAOBE naBaT Ha
MIPUTEXKATEITUTE CH OTIPEIeIeH! TIpaBa.

1. mpaBo Ha riac B 00MIOTO CHOpaHKe Ha aKIHOHEPUTE (3a MHBECTUIHOHHUTE IPYIKECTBA);

2. TmpaBO Ha JOXOJ KaTo 4acT OT Iedainbara (IMBHIEHT/IOXOM), aKO TaKbB € paslpenesieH OT
WHBECTHUIIHOHHOTO JIPY>KECTBO/TOTOBOPEH (DOHT;

3. TpaBo Ha JUKBHUJAIIMOHEH JIs.

[MpurexxaTenure Ha aKIUK B JaJICHO HHBECTHIIMOHHO JPYKECTBO WIIH JISJIOBE B IOTOBOPEH (POHIT
yuacTBar B medandara Ha apyxkectBoTo/POHJIA upes mpaBoTO CH Ha TUBHACHT/IOXO, KAKTO U Upe3
KalMTaJIOBY Me4anOn, N3pa3eHu B MOKAYBAHETO Ha Ta3apHaTa IIeHa U [IeHaTa Ha 0OpaTHO M3KYITyBaHe
Ha aKIUUTE/ SUT0BETE Ha IPY>KECTBOTO/ IOTOBOPHHS (OHI.

Obnuzayuu, uzoadenu ulunu zapanmupanu om 6vAZAPCKAMA OBPHCABA UL OPY2U OBPIHCABU

* boarapckn Ibp:KaBHM LeHHH KHHKAa, HM3JaJeHH 3a (uHaHcCHpaHe Ha OIOJKeTHHUS
aepuuut — EMutupann ca or MUHHCTEPCTBOTO Ha (DMHAHCHUTE B KAUECTBOTO MY Ha MPEICTABUTEN HA
IbpKaBaTa, TapaHTUPAaHU ca OT Abp)KaBaTa W, Ha MPaKTHKa, MPEJCTaBisABaT Oe3puckoBa (opma Ha
uHBectulms. HopmatuBHO ca mnocouenn Tpu Buaa JIIK — kpaTkocpodHM, CPEeAHOCPOYHU H
nearocpound. [IpequmHo ca feHOMIHUpaHu B OBJITapCKH JIEBOBE, HO MMa W TAKWBA, IEHOMHHUPAHU B
€Bpo, KaTo 3aKOHOBAaTa ypeada mo3Boiisaa u3gaBaneTo Ha JIIIK u B mmarcku momapwu.

e JIbp:;KAaBHU ABJTOCPOYHH OOJHTaluM, €MUTHPAaHH BBbB BPBb3KAa ChC CTPYKTypHaTa
pedopma — 1. Hap. 3YHK — obOnuraunu, emutupanu no 3akoHa 3a ypekJaHe Ha HEOOCTYXKBaHUTE
KpenuTH (Ha AbpKaBHUTE GUPMH KbM OaHKHTE).

¢ EBpo objurauuu u rjodaanu odoauramun — kbM 31.12.2013. Peny6nuka Beiarapus uma
W3JaleHd JIBe TaKWBa €MHCUH OONWMranumu — IbpBaTa mnaxexupa mnpe3 M. sHyapu 20151, u e
JICHOMWUHUPAaHA B IATCKU JIOJIApPH, a BTOpATa € IOMUHHUPaHa B €BPO U Majiexkupa mnpe3 M. roinu 2017r.

* Yy:KIeCTPAaHHU IbPKABHM IEHHH KHHM)KA — JBJITOBM IIEHHW KHW)KA, EMHUTHPAHH WIH
rapaHTHPaHU OT IPYTH IbPKaBH.

Oobwuncku oonuzayuu

OO6nuranuu, eMUTHpaHu OT oOmmHNTE B P bparapus 3a puHancupane Ha MECTHHS OIO/DKET WIIH
Ha OIpeIeJICHH WHBECTHIIMOHHM MPOEKTH. Ha 4y IecTpaHHNTE KaluTaJIOBH Ma3apy Ce pa3rpaHrdyaBaT
JIBa BU1a OOIIMHCKH OOJIMralivu;

» JloxomonocHu obauramuu (Revenue bonds)- obumHckr oOawMranmm, KOUTO Ce MU3IaBar ¢
eyt (pUHaHCHpaHe Ha KOHKPETCH WHBECTHIIMOHEH TMPOEKT, KAaTO 3aJBIDKCHHATA MO OOIUTAllMOHHUS
3aeM ce ToracsBar OT MPUXOJUTE, TeHEPHUPAHU OT ChOTBETHHUS TPOEKT;

* O6aurammun ¢ odomo 3axbkenne (General obligation bonds)— obnurannoHHusT 3aeM ce
W3IIOJI3BA 3a OCBIIECTBABAHE HA I[UIOCTHATA NEHHOCT HAa €MHTEHTa W C€ TapaHThpa ¢ olmara
CIOCOOHOCT Ha OOITWHATA J1a TEHEPHUPa TTPUXO/IH.

Bronpeku e obmuHCKHTE oOnwranuu B bbirapus He ca rapaHTHpaHH OT Ibp)KaBaTa W HE
MPEICTaBISIBAT 33IbJDKEHUE Ha TIPABUTEIICTBOTO, T€ CE CUMTAT 32 HUCKOPHUCKOBH MHBECTHIINU MTOPAIH
Buma Ha emureHTa. KoHcTMTynmara Ha P bbarapus ompenens oOmmHATa KaTo OCHOBHA
aJIMMHHCTPAaTUBHO-TEPUTOPHAIIHA €INHUIIA, B KOSTO CE OCBIIECTBABA MECTHOTO CAMOYIIPABICHUE H
KOSITO MMa TIPaBEeH CTaTyT Ha IOPUINYECKO JIUIIE.

Hnomeunu odnuzayuu

OOnuraruy, eMUTHPaHU OT OAHKU HA OCHOBATa Ha MopTdeiiia UM OT UTIOTEYHH KPEIUTH — T.C.
KpeIuTH, KOUTO ca 00e3MeUeHH C eIHA WM MTOBEeYe IIBPBH IO PeJl UIOTEKH B M0JI3a HA OAaHKHUTE BHPXY
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HEJBI)KMMHU UMOTH. B3eMaHUATa Ha OOMUTallMOHEPUTE MO UTIOTEYHUTE OOJIUTANU ca 00E3MEYCHHU C
I'BPBH TIO pPEJ] 3aJI0T BhPXy aKTUBUTE HA OaHKATa-W3/1aTelN, BKIFOYCHHW B MOKPUTHETO HA CMHCHUSATA.
ToBa o3HauaBa, ye MPU HEBB3MOKHOCT Ha OaHKATa Jla M3MBJIHU 33b/DKCHUITA CH TI0 JIMXBH W/UIH
TJIaBHUIIA Ha OOJWralMOHHUS 3aeM, T€ Ce€ I[oracsBaT OT MPHUXOJUTE OT peallu3upaHe Ha
00e3MIeUYCHHETO.

Kopnopamuenu ooauzayuu

OOmuranuy, wW3JaBaHW OT AaKIMOHEPHHW JIpYXKEeCTBa C Ie1 Ha0MpaHe Ha CpEeACTBa 3a
¢uHaHCcHpaHe Ha nefiHocTTa uM. OOnuranuuTe MoraT Ja ObIaT HeoOe3NMeYeHU WM 00E3MeUeHU C
WIOTEKa, 3aJor, OaHKOBa TapaHIMS, KOpPIOpaTHMBHA  TapaHIMs WX  MOPBYHUTEICTBO.
WHBECTHUIIMOHHUTE PHCKOBE IPU 3aKylyBaHE Ha KOPIOPATHBHH OOJMTrallMid CE€ OIPEACISIT OT
JNCHHOCTTa HA €MHUTEHTA, TEKYIIOTO My (DMHAHCOBO CHCTOSIHUE M MEPCIEKTHBH, KPEIUTHA HCTOPHUS U
OT HAJIMYMETO Ha oOe3reueHue. B oOmms ciydail, JOXOABT IO KOPITOPATHBHHUTE OOJUTAIMH € TI0-
BHUCOK B CPaBHEHHUE C MIIOTCUHUTE, ThH KaTO KPSAUTHHUAT PUCK Ha (PUPMHUTE-EMUTECHTH OOUKHOBEHO €
IO-TOJISIM, 0COOCHO TIpH HEOOE3MEUYCH IBIIT.

CrpykTypaTa Ha WHBECTHIIMOHHUS MOPT(HEHT BHB BCEKH €IMH MOMEHT IIE Ce OMpeaessi OT
MaKpOMKOHOMHMYECKaTa OOCTaHOBKA M OT aTPaKTHBHOCTTa Ha pa3IHMYHHTE KiacoBe (pHMHAHCOBH
WHCTPYMEHTH B KOHTEKCTa Ha MpeolIiagaBalara ma3apHa KOHIOHKTYpa.

2.12.IlpaBuJia 3a OlleHKAa HA AKTHBUTE

Te3n mpaBmia ypexaarT NPUHIUINTE M METOAHWTE 3a OIICHKAa Ha aKTHBUTE ¥ TMACHBUTE Ha
Jorosopen ¢oun , Tu bu A JluHamMuk”, KakTo ¥ MpoIleaypaTa U OpraHu3amusITa Ha U3UHCIsIBaHe Ha
HeTHaTa croiHocT Ha aktuBuTe (HCA) 3a nesmvre Ha!

1. ompenensiHe HAa HETHATA CTOMHOCT Ha aKTUBUTE HA CJIMH JIsLJ1, ONpeeisiHe Ha eMUCHOHHATA
CTOMHOCT W IieHaTa Ha 00paTHO M3KYITyBaHe Ha jasuioBeTe Ha DoHJa;

2. cma3BaHe Ha WHBECTHIMOHHATA IIOJNUTHKA, OTPaHUYCHHWATA 3a WHBECTUpaHE U
pasnpesielICcHHeTO Ha aKTUBUTE B TMOpPTQeEiia, KakTo M HM3MCKBAHMATA 32 MHHUMAITHHU JUKBUIHU
Cpe/CTBa U CTPYKTypaTa Ha akTUBUTE U nacuure Ha Donna,

3. cma3BaHe Ha pas3mopen0OMTEe Ha 3aKOHA 3a JACHHOCTTa HA KOJCKTUBHUTE WHBECTHUIIMOHHU
CXeMH W Ha Jpyrd TMPEANpHUSATHS 3a KOJCKTHBHO WHBECTHPAHE, IMMOJ3aKOHOBUTE aKTOBE I10
MPUIAraHeTO MY M BCHYKH JPYTH HOPMATUBHHU U3UCKBAHHUS.

1. Ouenkara Ha aKTUBHTE C€ U3BBPIIBA NPH CIIa3BaHE HA CJICTHUTE OCHOBHU MPHHIHIIH!

1.1. npu mppBOHAYATHO NpHIOOMBaHe (MPU3HABaHE) - 1O IIeHA Ha MPUI00MBaHE, BKIIOYBAIA H
pa3xoauTe Mo CAENKaTa,

1.2. mpu mocnenBaiia OIEHKAa aKTHBUTE CE€ OLEHSBAT IO CIIpaBeIJiMBa CTOHHOCT, GopMupaHa
Yype3 U3MOoNI3BaHe Ha NPUIOKUMHUTE METOAM, OIMCaHU B HacTosmuTe [IpaBuia.

1.3. [locnenBamara OLEHKA CE M3BBPIIBA 32 BCEKH AKTHB, BKIIOYMTEIHO M 32 IIBPBOHAYAIHO
MPU3HATHTE KBbM JaTaTa Ha OIICHKaTa.

1.4.Tlpu cpenku ¢ ueHHH KHKa DOHIBT U3MION3BAa METO/Ia HA OTYMTAHE HA JaTaTa, Ha KOSTO €
NPUKITIOYHIT CETBIMEHTBT Ha clenkara. [Ipu To3u MeTox IICHHHTEe KHW)Ka ce 3amucBar (OTIMCBAT) B
Oananca Ha @oHna Ha 1aTaTa Ha NPEXBBPISTHE HA COOCTBEHOCTTA BBPXY TAX.

2. B cToifHOCTTa Ha AKTUBUTE CE BKIIOYBA CTOWHOCTTA HA BCEKH CIUH OT MPUTEKABAHUTE OT
®OHJA aktuBu mo OajaHca KbM JaTaTa, 3a KOSTO C€ OTHACsA OICHKAaTa. [sIxHaTa CTOMHOCT ce
M3YHCIIABA, KAKTO CIICABa:

2.1. CuopaBemymBata CTOHHOCT Ha IIGHHM KHW)KAa W WHCTPYMCHTHM Ha MApUYHUS Ta3ap,
emutupanu ot Penyonmka bearapus B cTpaHarta, ce U3BBPITBA Bb3 OCHOBA HAa CPETHOAPUTMETHYHA OT
IIeHnTe "KyIyBa" MpHU 3aTBapsHE Ha IMa3apa 3a MOCJIeTHus paboTeH MieH, 00SBEHN OT HE MO-MaJKO OT
IBaMa ITEPBUYHY IWTBPU HA TbP)KaBHU IICHHU KHUXA.
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2.1.1. B cmydaii, 4ye IieHaTa ¢ HM3YKMCICHA HAa OCHOBaTa Ha MPEACTaBEHW OpPYTHU IIEHU OT
IBPBUYHUTE JTWIIBPH, TS CE W3IOJI3BA MPSKO 3a TpeolieHKa. [Ipu ycrmoBue, 4ye IieHaTa € 4ucTa, Ha
OCHOBaTa Ha JIMXBEHUTE XapPaKTEPUCTHKH I10 NMEPUOJAUIHOCT U PABHUINEC HA JIMXBCHUTE KYIIOHH, TS CC
npeoOpasyBa B OpyTHa | CJIE] TOBA CE U3IOJI3BA 3a MPEOIICHKA.

2.1.2.Tlpu HEBB3MOKHOCT J1a c€ MpwioxkH T. 2.1.ce M3MoN3Ba METOABT HA IUCKOHTHPAHUTE
napuyHu notonu. Kato ocHOBa 3a M3YHCICHUSTA CE W3IOJI3BAT IIEHUTE HA IMOCICIHUTE WU3MaJCHH
EMHUCHH ChC ChOTBETEH MaTYPHUTET, KOUTO ITbPBUYHUTE IWITBPU Ca 33bJDKCHU J1a KOTUpAT. Te3u Haii-
HOBHM €MHCHH ChC ChOTBETCH MATYPHUTET MO-HATATHK Ca HAPUYaHU 3a KPAaTKOCT “OCHOBHU €MHUCHU.
Emucusira, unaro neHa TpsOBa na Obe onpezenieHa, ce Hapuia “ThpceHa eMUCHS .

3a 1esTa Ha M3YMCIICHUATA [ICHUTE Ha OCHOBHUTE EMUCHH C€ U3YKCIIABAT 110 peaa Ha T. 2.1.

2.1.3. M3unciaeHneTo Ha IICHHTE Ha CHOTBETHHTE CMMCHHM 4Ype3 METoJa Ha JHHEHHA
HMHTEPITOJIAIUS IPEMUHABA [IPE3 CIICAHUTE CTAIIH.

a) Ha ocHoBara Ha ocpeIHeHH IIEHH Ha OCHOBHUTE EMHCHH ce pOpMHUpa KpHBa Ha J0XO0/a;

6) B 3aBHCHMOCT OT OCTaThUHHS CPOK IO IMaaeka Ha ThpCeHATa E€MHCHS C€ OIpeuelis
MECTOIIOJIOKCHUETO U CHpsSMO HaW-OJM3Kata TMpeaxokaamia W Hai-Onm3kara ciiefBamia 1Mo CpPoK
OCHOBHHM €MHCHH;

B) Ompenens ce pasaukara (B JHM) MEXKIY CPOKa J0 Majeka Ha IBETE OCHOBHHM EMICHH, KAKTO U
pasiaMKaTa B JOX0/a MM J0 Hajiexa,

r) M3umcisiBa ce MHOKHUTEN, KaTO pas3iMKara B J0X0Ja 0 Majaeka ce pas3lelis Ha pa3lnkaTra B
JHUTE 10 TaJeKa;

) Ormpenenst ce pasiMkara B JHHTE 0 TaIeKa Ha ThpCeHATa EMHCHATA M MPEIXOKIanara s
OCHOBHA €MHCHSI,

e) TTonyuenara pasnnka ce yMHOXaBa ¢ MHOKHTENST OT MPEIXOAHATA CTHIIKA, 33 1A C€ U3UHCIIN
pasjuKaTa B JOX0/a JI0 Majeka Ha ThpceHaTa U OCHOBHATA EMUCHS;

k) JIoXOmbT 0 Majeka Ha ThpCceHaTa eMHCHS Ce MOJydaBa, KaTo M3YKCJIeHaTa B MPeaXoaHaTa
CTBIIKA Pa3jIMKa B IOXOIUTE ce M00aBU KbM JOXOJHOCTTa HAa OCHOBHATA E€MHCHS, IPEIXO0KIalla
ThPCEHATAa,;

3) Ha ocHoOBaTa Ha HOIyYeHHs TOXO[ [0 Majeka Ha ThpCeHaTa eMHCHS Ce M3YMCIIsiBa OpyTHATa
i T1IeHa, Ype3 U3I0JI3BaHe Ha ClieHaTa popMya;

- C/n F
P= _ -
; @+r/n) * (L+r/n)™"

KBJIETO.

P —1ienara na rieHHaTa KHUTA;

F —rnaBauIaTa Ha IleHHATA KHUTA,

C —TroauNIHUAT KYTIOH Ha OOJIHMTaIusTa;

N —Opoii TMXBEHH ILTAIIAHUS 3a TOJIMHA,

N — 00111 Opoit Ha JIMXBEHHUTE TUTAIIIAHHUS;

I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0J]a JI0 MajaexKa);
| — mope/ieH HOMep Ha JIMXBEHOTO TUIAIIAHE;

OHU 00 C1e08AWOMO NIUXBEHO NALUAHE

B 00w OpPoOLL OHU MeHcOY 08€ TUXBEHU NIAUJAHUSL

2.1.4. Uzunucnenata mo QopmMynara LeHa € OpyTHa M ce H3MOI3Ba MPSIKO 3a IMOceaBalna
MPEOLeHKA Ha CbOTBETHATA IBJITOBA IEHHA KHUTA.

2.2. CnpaBennuBara CTOWHOCT Ha H3gaaeHuTe oT PemyOnnka Bbiarapus HeHHH KHHXKA U
WHCTPYMEHTH Ha NapUyYHUs Ta3ap B 4yKOWHA, KaKTO U M3IaJCHUTE OT Apyra AbpKaBa WICHKA LEHHH
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KHI)Ka M MTHCTPYMEHTH Ha NApUYHUS Ma3ap, ThPryBaHU Ha MeCTa 3a THPTOBHSA MPH aKTHBEH Masap, ce
orpenens:

a) mo 1meHa "KymyBa' IpW 3aTBapsHE Ha Ta3apa 3a MOCIeAHUs pabOTeH IeH, o0sBeHa B
CJIEKTPOHHA CHCTEMa 32 IIEHOBa UH(OPMAIHS;

0) B ciyuaii ye IieHaTa, U3YKMCICHA ChITIACHO OykBa "a", e OpyTHa, TS Ce HM3IOJ3Ba MPSKO 32
npeoueHka. [Ipu ycioBue, 4ye LieHaTa € YKWCTa, HA OCHOBaTa Ha JIMXBEHUTE XaAPAKTEPHUCTUKHU II0
MEPUOJUYHOCT ¥ PaBHUILE Ha JIMXBEHUTE KYIOHH, TS ce mpeoOpasyBa B OpyTHa W Clle TOBa ce
W3I0J13BA 32 MPEOLICHKA.

B) [Ipu HEBB3MOXKHOCT Ja ce NMPWIOKH HAYMHBT N0 OykBa ,a”, 3a OLEHKAa CE H3MOJI3BAT
mpaBwiaTa ot T. 2.1.2.

2.3. CnpaBeiiBata CTOWHOCT Ha OBJITAPCKH W UYXICSCTPAHHU OOJUTAINH, JTOYCHATH 10 HITH
THPrYBaHH Ha peryJrpaH fna3ap Wid JIpyro MscTo 3a ThproBus B Penyonuka Bearapus, ce onpenerst:

a) MO CpeaHONpEeTeryieHaTa IeHa Ha CKIIIOYEHHTE C TAX CJACNKU 3a IMOCICAHUs paboTeH [IeH,
o0siBeHa Ype3 cHcTeMara 3a ThPTOBUS WIH B OOPCOBHS OIOJCTHH, aKO 00EMBT Ha CKIFOUEHUTE C TIX
crenku 3a aeHs e He mo-manbk ot 0,01Ha cTo oT 06eMa Ha ChOTBETHATA EMHUCHSI;

0) B ciayJaii 4ye He MOJKE J1a ce TPHIIOKH 0. "a", IleHaTa Ha OONIHMTraluUTe € CPEeqHOIpETErIeHaTa
IeHa Ha CKIIOYEHUTE C TIX CACTKU 3a Hal-Onmskus JeH npe3 mociendus 30-IHEBEH Mepuof,
MPEIXOXKAAI JICHS Ha OIIEHKaTa, 32 KOWTO MMa CKJIIOYCHH CJICIIKH,

B) B ciyuait ue Ha nocouenure B T. 2.3.1Ma3apu KOTUpaHaTa IIeHa € ,MpbCHA”, TIPH ONpeIeIIsTHE
Ha ,4KrcraTa’ IIeHAa Ha TE3W IICHHU KHIKA Ce B3eMa INpelBUJ ChOTBETHATA IICHA NMPH Cla3BaHe Ha
M3KUCKBaHMATa Ha T. 2.3,0. ,a” U ,0", cjex KOeTO OT JajieHaTa IIeHa Ce M3BaKJa HATpylaHaTa JHUXBa
KbM fatata Ha ceThiMeHT (T+2). KbM Taka mosydeHaTa 4HMCTa IIeHA CE€ HA4YHCIIsABA JIMXBATa KbM
tekymus aeH (T) mo mameHaTa 1eHHa KHUTA, 32 J]a c€ MOJy4YH MasapHata 1eHa. [Ipu u34ucisBaHe Ha
JUXBaTa Ce U3MO0JI3Ba JIMXBEHATA KOHBEHIHsI, OTMCaHa B MIPOCIIEKTA 3a Tpe/ijlarane Ha IIEHHUTE KHIKA
Ha CHOTBETHHUS EMHTEHT.

r) B caywaute, Korato ce ompenens CIpaBeiaMBaTa CTOWHOCT Ha OOJMTaIMd, 10 KOWTO
MPEeJCTON TUIAlllaHe Ha JIMXBa M IMyOJNUKyBaHaTa B OOpCOBHs OIOJIETHH II€HA HA CKIIIOYEHU C TAX
CIENKY WM Ha TleHa "KymyBa” € HETHa, IocienBaliara olneHka ce gpopmupa, KaTo KbM 00sBEHATa B
OroyieTHHA [IeHa ce MPUOaBU JBKUMUSAT JIMXBCH KYIIOH KbM JIaTaTa Ha U3BLPIIBAHE HA OIICHKATA!

CTOIHOCTTA HA HAaTpyIlaHATa JMXBa CE ONPEIEII Ype3 U3IMOJI3BAHETO Ha clieHaTa (hopMya;

C.
n

Accint =F *

m >

KBJIETO:

Acclint —e HaTpynaHUAT JINXBEH KYIIOH;

F —e rmaBHuiiaTa (HOMHMHAITHATA CTOMHOCT) Ha OOIUTAIMATA,

C —rOJMIIHUST JINXBEH KYIIOH;

N —OpoAT Ha JTMXBCHUTE TUIAIAHKS B TOJMHATA,

A — M3MHUHAINTE JUXBO-IHH OT HAYAJIOTO HA JIMXBEHHs MEPHOJ 0 JaraTa Ha M3YHMCIICHHATA.
JIaute ce u3uncisBatT Ha 0asza 30 JHU B Mecell WK peasicH Opoil IHH B 3aBUCHMMOCT OT TOBa, KOSl OT
JIBETE JIMXBEHH KOHBEHIIMH € 3aMiCaHa B MPOCIIEKTa HA ChOTBETHATA CMHUCHS,

E — Oposr nHu B TeKyllMs JUXBEHUs nepuon. JlHuTe ce u3umcisBar Ha O6asa 360,364,365,366
JIHA B TOJAMHATA WM peajieH Opoil THH B 3aBHCHMOCT OT TOBA, KOS OT TE3H JMXBEHH KOHBCHIIHMH €
3amKcaHa B MPOCIIEKTa Ha ChOTBETHATA EMHUCHS,

KbpM HeTHaTa IieHa ce 100aBs HATPYNAHHUAT JIMXBEH KYMOH KbM CHOTBETHHUS [ICH W TakKa
M3YKCIICHATa OpyTHA [IeHA Ce M3IMOJI3Ba 3a MOCIeIBAIIla OleHKA Ha OOJHraIusTa.

n) Kato wusrounHuk Ha WH(OpMAIMS CE H3MOJ3Ba OQHUIMATHUAT OIOJCTHH Ha MSICTOTO 32
TBPTOBHS, IO KOCTO € JO0MyCHATa ChOTBETHATA CMUCHS OOJTUTAIMHU, WK Jpyra eJICKTPOHHA CHCTEMA 3a
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OCHOBA I/IH(i)OpMaI_[I/I}I Ha OCHHU KHUXXA, KaTO, KOraTO MPEXBBPJIAACMUTC IICHHU KHUKA Ca NOMMYCHATH 10
THProBuUA Ha IOBCYC OT €AHO MACTO 3a ThbProOBHs, CC IIpUjiara NpaBujIOTO B T. 4.

2.4. Ilpu HeBB3MOXKHOCT na ObaaT mpunoxenu T. 2.3.,06 ,a" u 0. ,0", mpu dopmupane Ha
crpaBeljIMBaTa CTOMHOCT Ha OONWIaluH, JOMYCHATH A0 WM ThPIYBaHH Ha PETyIUpaH Ma3ap WM
Jpyro MSICTO 32 THPrOBUS, KAKTO M IMPH ONpeleNsHe Ha CIpaBeAnBaTa CTOMHOCT Ha OOJHMramuy,
KOUTO HE CE THhPIyBaT U HE Cca JOMYCHATH J0 ThPrOBHUs HAa PEryJMpaHu MazapH WK Ipyrd MecTa 3a
TBPrOBUS, C€ MpWJIara METOABT Ha JUCKOHTHPAHWTE MApUYHU IMOTOUM MO (opMynara MO-A0Ny C
HOpMa Ha TUCKOHTHpAaHE:

a) HacrosIara JOXOAHOCT [0 IMaJeka Ha LEHHM KHIKA ChC CXOAHH XapaKTePUCTHKH (BHI,
YCJIOBHS Ha IUIAIAHE M TAJEK), JIOIyCHATH 10 WIM ThPryBaHHM Ha PEryJIUpPaHU Ta3apu WIH IPYTd
MecTa 3a ThProBUs, KOPUTHpPaHa C PHUCKOBAa MPEMUs, OTpas3siBalla pHcKa Ha eMHUTeHTa. M300pbT Ha
[IEHHAaTa KHHUTa, YMATO TOXOAHOCT JI0 MaJieka I ce M3II03Ba KaTo HOpMa Ha JUCKOHTHPaHE, KAKTO U
pHCKOBaTa MpeMHs, OTpa3siBallla pHCKa Ha EeMUTEHTa, ¢ KOATO e ce KOpUrupa m3bpaHarta HOpMa Ha
IMCKOHTHpaHe, ce OOOCHOBAaBAaT dYpe3 CPAaBHHUTECNICH aHAIM3. V3TOYHMKBT Ha uWH(pOpManmsa 3a
CPaBHUTEIHUTE XapaKTEPUCTUKU € €KeAHEBHMAT OtonetnH Ha bPB, odurnmanxure OroneTMHM Ha
qy’KAECTPAHHUTE PETYINPAHU Ta3apy WM ChOTBETHUTE MECTA 3a ThPTOBHS, Ha KOUTO Ca JAOIYyCHATH
3a THPrOBHS WJIM CE€ THPryBaT KHIDKATa, WIM Apyra eJIeKTpOHHA CHCTeMa 3a IIeHOBa MH(pOpMAIHs Ha
[IEHHHU KHI)KA, KaTo, KOraTo MPeXBhPIIIEMHUTE IEHHN KHIKA ca JIOIyCHATH 10 ThPTrOBHS Ha IOBEYE OT
eIIHO MACTO 3a THPTOBHS, CE MPHUJIara NpaBuiIoTo B T. 4,

0) HacrosimaTa JOXOAHOCT [0 MaJieka Ha JbP)KaBHHU IIEHHU KHIDKA ChC CXOIHH YCIIOBHS Ha
IUIAIIAHe U Tk, KOPUTHpaHa C PHCKOBA IMPEMHs, OTpas3siBallla pUCKa Ha €MHUTCHTAa W JajeHara
[ICHHA KHUTA.

B) IIPH METO/Ia HAa AUCKOHTHPAHHUTE IIAPUYHHM TTOTOLH CE M3II0JI3BA CileiHaTa popmyia:

- C/n F
= (1+ r./n)i—1+w (1+ r /n)i—1+w

KBJIETO:
P —1ienara Ha rieHHATa KHUTA;
F —riaBHUIaTa HA [ICHHATA KHUTA,
C —ToauUIHUAT KYIIOH Ha O0JIUTaIusITa,
N —Opoii TMXBEHH IUTANIIAHUS 32 TOJIMHA,
N — 0611 6poit Ha TUXBEHUTE TUTANIAHUS,
I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0Ja JI0 MajexKa);
| — mope/ieH HOMEp Ha JIMXBEHOTO TUIAIIAHE;
OHU 00 C1e08aAUOMO JIUXBEHO NALUAHE

B 00w OpPoOLL OHU MeHcOY 08€ NUXBEHU NIAUJAHUSL

2.5. CnpaBeanuBara CTOMHOCT Ha OBJITapCKH M UY>KJECTPaHHU aKIMU U TpaBa, AOMYCHATH M0
WIM THPTYBaHH Ha pEryJupaH Ia3zap HIM APYro MACTo 3a ThproBus B PenmyOmuka Bearapus, ce
orpenens:

a) N0 CpeTHOINpETerNieHaTa LeHa Ha CKIIIOYEHHTE C TSAX CJACNKU 3a IMOCICHHUs pabOTeH JIeH,
00sIBEHa 4pe3 CHCTeMaTa 3a ThProBHs WM B OOpcoBUs OIOJIETHH, aKO 00eMbBT Ha CKIIIOUEHHUTE C TAX
cenKu 3a AeHs e He mo-manbk oT 0,02Ha cTo oT 0beMa Ha ChOTBETHATA EMUCHS;

0) B ciiydyail 4e He MOXKe J]a ce IPHIOKHU 0."a" — cpeqHOapUTMETHYHA HA Hal-BUCOKAaTa ICHA
"KymyBa" OT MOPBYKHTE, KOMUTO Ca BaJHIHH KbM MOMEHTA Ha 3aTBapsHE Ha PEryjIHpaHus Ma3ap B
nocieHus pabOTeH JeH, U CPEAHONPETErNICHaTa IeHa Ha CKIIIOYCHUTE ChC CHOTBETHUTE LICHHU KHIXKa
CHIeJKH 3a chlIuA JieH. LleHnara ce ompenens mo To3u pea caMmo B CiIydail, ye UMa CKIIOYEHHU CACIKH U
MoJaieH! MOPBYKH ¢ IeHa "KymyBa'.
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B) aKO HE MOXE Jla Ce MPUIOXKHU 0. ,0” — cpefHOMpeTeryicHaTa IeHa Ha CKJIIOYCHUTE C TIX
CHENKY 3a Hal-Onm3kus JeH npe3 nocnenuus 30-IHEBEH epro, MIPEIX0XK Al JCHs Ha OllEHKAaTa, 3a
KOWTO WMa CKJIIOYCHU clenku. B cmywait ye B mpeaxomuust 30/IHEBEH MEpPHOJ] € U3BBPIICHO
YBEJIMUCHNE HA KaluTajla WIM pa3fcliisHe Ha aKIMUTEe HAa EMUTCHTA WIHM € OOSBCHO M3IUIalllaHe Ha
JIUBUJICHT, CPEAHOIpPETErIcHaTa LeHa MO U3pPEYeHHE MBPBO CE€ KOPUTHUPA ChC CHOTHOLICHUETO HA
YBEJIMUYCHUE HA KalUTana, ChOTBETHO Ha pa3jielisTHEe Ha aKIMHUTE WIHM pa3Mepa Ha JUBHUJICHTA, aKO Hak-
Onmu3kuaT AeH npe3 nocnenuus 30-IHEBEH TepuoON TpeAu Jarara Ha OLEHKaTa, 3a KOWTO HMMa
CKIIFOUCHU CHEIIKH, € MPEAU JCHS, CJIe]] KOUTO MpUTEXKATEINTE Ha aKI[UU HSIMAT MpaBo Ja y4acTBaT B
YBEJIMUYCHUETO HA KaluTaida, CbOTBETHO JCHS Ha Pa3eisHETO WIH JCHS, OT KOUTO MPUTEKATEIUTE Ha
aKIMK HAMAT MIPaBO HA TUBHUJICHT.

r) Karo m3rounmk Ha WHPOpMAIMS Ce H3MOJI3Ba O(PHIIMATHHUAT OOJETHH Ha MICTOTO 34
TBPTOBHS, IO KOETO € JOIyCHATa ChOTBETHATA EMHUCHS OOJIMTAITHH, WIIH IpyTa eJIeKTPOHHA CUCTEMA 32
1eHOoBa MH(OPMAIIKSA Ha IIEHHU KHIKA, KaTo, KOraTo MPEXBbPIISEMUTE IICHHN KHIKA Ca JOIMYCHATH JI0
THPTOBHS Ha ITOBEYE OT €HO MACTO 3a THPTOBHSI, CE MIpHJIara IpaBwiIoTo B T. 4.

2.6. I1pu HEBB3MOXKHOCT Jla C€ MPHUIIOKAT HAYMHKUTE 3a OIICHKA Ha aKIMU 10 T. 2.5.,KaKTo H 3a
aKIMUTE, KOUTO HE CE ThPTIyBaT HA PETYIHMPAHU MTA3apH WIH IPYTH MECTa 3a ThPTOBHSI, CIIPAaBETNBATA
CTOWHOCT C€ OIpeelis Ype3 MOCIeTOBATETHOTO MPUIaraHe Ha CIIETHUTE METOIU:

- METOJl Ha ChOTHOIIIEHUETO TIeHa - TeYanda Ha APY>KeCTBa aHAJIO03H,

- METOJl Ha HeTHaTa 0aJlaHCOBa CTOMHOCT HA aKTHUBHUTE U

- METOJ Ha TMCKOHTHPAHUTE HETHHU MAPUYHH ITOTOITH.

Te3u MeTou ce mpuyaraT B MOCIEAOBATEIIHOCTTA, B KOSATO Ca OMUCAHHM MO-I0Ty, TPH yCIOBHE,
Ye MOCOYCHHSIT Ha ITbPBO MSACTO METOJ] HE MOJKE /1a O'bJIe H3MOI3BaH.

2.6.1.MeTobT Ha CHOTHOIIIEHUETO I[EHA — IIeYalioa Ha JIPY>KECTBO aHAJIOT CE ChCTOU B!

a) M3uncnsBaHe CTOWHOCTTA Ha AKIIMUTE HA OICHIBAHOTO JPYKECTBO Ype3 YMHOKaBaHE Ha
HeroBara reJaynba Ha aKkIus C nazapeH MHOuTelN. [lazapHHAT MHOXHUTEN H3pa3sBa ChOTHONIEHHETO
MeX/1y IIeHaTa Ha JPY>KEeCTBO - aHAJIOT M HEroBaTa rnevyaida Ha aKkIus.

6) ITeuanbaTa Ha OPYKECTBO - aHAJIOT U Ha OLIEHABAHOTO APYXKECTBO CE OIpeaess Ha 6a3ara Ha
(uHAHCOBH OTYeTH, OOXBallallM HAW-OJIM3KHUA EJHOTOAWIICH TMEpPHOJ,, CUYMTAH OT IOCICTHHS
nyOnukyBaH ¢QuHaHcoB otyer. [ledanbata Ha akuusi ce ompenens Karo 4YWcCTaTta medanda Ha
JPY>KECTBOTO c€ pa3esiy Ha OO Opoil aKIuH.

B) MHOXXHUTENAT Ce M3YHCIISIBA HA OCHOBAaTa Ha CPEHOIPETETIICHA [ICHA Ha CKIIFOYCHHUTE CIICITKU
3a MocyieAHNsl pabOTEH JIeH C aKLUUHUTE Ha JPYKECTBOTO — aHAJIOT, aKO 00EMBT Ha CKIIOYCHUTE C TAX
CHIEJKH 3a AeHs € He mo-Manbk oT 0,02Ha cTo oT 0OeMa Ha chOTBETHATa eMHCHS. AKO HE MOXE JIa ce
OllpeleNid LieHa MO TNPEeAXOAHOTO H3pEUYCHHE, LieHaTa Ha aKIWUTEe Ha APYKECTBOTO aHAaJor, ce
OTIpeneNisi KaTo CpeAHOAPUTMETHYHA Ha HAaW-BHCOKATa LieHa "KymyBa' OT MOPBUYKHUTE, BaJHIHH KbM
MOMEHTa Ha 3aTBapsHE Ha PEryJupaHus Mazap B HOCIEOHHS PabOTEeH JACH, U CPeAHOINpETerieHaTa
LIEHa Ha CKJIIOYEHHUTE ChC ChOTBETHUTE LIEHHU KHIKA CIACIKU 3a chIuus JcH. LleHaTa Ha akuuuTe Ha
JPY>KECTBOTO aHAJIOr c€ OMpEeesis Mo TO3H Pell CaMo B CIIydai 4ye uMa CKIIIOYEeHH CHIENKH U MoJa/leHH
MOPBYKH C [IeHa "KyIyBa'.

r) M3Tounnk Ha mhpBHYHATa MH(OpMAaLUs 3a W3BBPIIBAHE HA MOCOYCHUTE W3YUCICHUS Ca
CUETOBOJHUTE OTUETH Ha MyOJWYHUTE [ApyxkecTBa, BmucaHu B peructpute Ha KOH u BODB,
nyOJIMKyBaHW Ha WHTEPHET CTPaHUIM Ha MEIMWHU TOCPESIHHWLM WJIM OOCTOBEPEH H3TOYHHMK Ha
WHpOpPMALUS 38 CHOTBETHUS Uy KJIECTPAHEH PETyIUpaH Ma3ap WIn APYro MACTO 3a ThPrOBHUSI.

1) HauuH 1 kpuTepuu 3a onpeieNsHe Ha APYKEeCTBO aHAJIOT:

v JIpy’KecTBO-aHAJIOT € TaKoBa JPYXKECTBO, KOETO OCHIypsiBa JOCTAThbUHO 100pa 0asa 3a
CpaBHEHHE CIIPSIMO MHBECTUIIOHHHUTE XapaKTEPUCTHKU Ha OLIEHSIBAHOTO JIPY>KECTBO.

v' M360pbT Ha ApYyKECTBa-aHAJIO3H, TPAOBA 1a ObJe 000OCHOBAH Ype3 CPABHHUTEIEH aHAIIU3 M
OIICHKAa Ha TEXHHUTE XapaKTEPUCTHKHU M CTENEHTa Ha CXOJACTBO C XapaKTEPUCTUKHUTE Ha OIEHSBAHOTO
IpY>KECTBO.
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v JIpy»KeCTBOTO-aHAJIOT ce M30Upa ChITIACHO MOCOYCHUTE KPUTEPHU M3MEKIY IPYKeCTBara,
THPryBaHH Ha peryjupaH ma3ap Wi MACTO 3a THProBUs B IbpiKaBaTa [0 CEAANNIIETO HA EeMUTEHTA.

v Kpurepuure, Ha KOUTO 33 bJKHTEIHO TPAOBA Ia OTTOBAps JPYKECTBOTO-AHAIIOT, Ca:

- CexTop OT MKOHOMHKATa, B KOUTO APY’KECTBOTO ONEPUPA;

- CxoHa IpoAyKTOBA rama,

- Ha uma myOimkyBaHHW (PMHAHCOBM OTYETH JaBalld BB3MOXKHOCT Aa ObAe OOXBaHAT Haii-
ONMU3KHUS €THOTOAUIICH TIEPHO;

- Jla uMa CKIIIOUEHH CAETIKH C aKI[MHUTE Ha JIPYKECTBOTO Mpe3 MOCIeAHNs pabOTEH JIeH.

v' Jlpyru KpUTEpHH, KOMTO Ce H3IOJ3BAT MPU apryMEHTAlMsATa Ha M300p HA JPYKECTBO-
aHaJIOT, ca CPAaBHUM OCHOBEH KaIlUTajl U CXOJHM ()MHAHCOBHU II0KA3aTeIH.

2.6.2. MeTonbT Ha HeTHaTa 0OajJaHCOBA CTOMHOCT HA aKTMBHUTE CE€ CHCTOM B M3UYHCIABAHE Ha
CTOMHOCTTA Ha aKIHUUTE Ha OIECHIBAHOTO IPY)KECTBO, KATO COOCTBEHHUST KalMTal Ha IPYKECTBOTO
(BB3 OcHOBA Ha MOCIeIHNS (PHHAHCOB OTYET) C€ paszieiy Ha oOIMs Opoii akIMy B 0OpallcHHE.

_A-L-PS
N

P

KBJIETO:

P —croiiHOCTTa Ha OOMKHOBEHUTE aKIIMU HA OIICHSIBAHOTO JIPYKECTBO;
A — akTUBHY,

L — 3agbipKeHus,

PS —cToiiHOCT Ha MPUBHICTHPOBAHUTE aKIIUH;

N — 0011 Opoii 0OOMKHOBEHH aKIIUK B OOpaIIeHUE.

2.6.3. MeToabT Ha TUCKOHTHPAHWUTE HETHH MApUYHM MMOTOILM CE HM3IOJI3Ba 3a ONpeessiHE Ha
CTOMHOCTTA Ha ejJHa OOWMKHOBCHA aKIMsA Ha JPYXKECTBOTO, KAaTO CTOMHOCTTa Ha KalWTajla Ha
NPUTEXKATETUTE Ha OOMKHOBEHH aKIIUK Ce Pa3/ein Ha Opost Ha OOMKHOBEHHUTE aKIUK B OOpaIleHue.

CroifHOCTTa Ha KamuTala Ha MPHUTSKATEINTe Ha OOMKHOBEHH aKIMK Ce H3YHUCIsIBA MO JBa
HAYHMHA!

2.6.3.1.Merox Ha TUCKOHTHPAHWTE HETHY MMAPUYIHHU TOTOIM 3a 0OMKHOBeHHTE akunonepu (Free
Cash Flows to Equity) ape3 muckoHTHpaHe Ha HETHHTE MApUYHH IIOTOIM, KOHUTO OCTaBaT 3a
aKIIMOHEPUTE CJIeJ] IMOCPEIIAaHETO HA BCHUYKHA pa3xojH, (UHAHCOBH 3abDKCHUs, HEOOXOJHMMH
WHBECTHIIMH M IPOMEHH B OOOPOTHHUS KAITUTA:

a) IIpu TO3u METO] ce M3MOJI3BAaT HETHUTE MAPUYHH MTOTOIH, KOUTO OCTABAT CJIC/ MOCPEIIAHETO
Ha BCHUYKU Pa3XOJd, MOKPHBAHETO HAa (PMHAHCOBUTE 3aJBJDKCHHS (BKIIOYUTEIHO TVIABHHUIM U JINXBU
10 JTBJITOBE Ha JIPY)KECTBOTO), HEOOXOAUMHUTE HHBECTHIIMH M IPOMEHUTE B 0OOPOTHHS KAIUTAJ.

0) HeTHuTe mMapuvHU MOTOIM CE U3YMCISABAT, KATO MPOTHO3HATA HETHA Mevanda cliell JTUXBH U
JaHbBIIM BHPXY Mevandara:

- CC YBEJIMYHU C MPOTHO3HHUTE PA3XO/M 3a AaMOPTH3ALIHS,

- CC HAMAJIU ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHHSI 000POTEH KaluTal,

- Ce YBEJHMYH C MPOTHO3HATA CTOWHOCT HA HOB JIBJT, KAKTO M TIOCTHIUICHHUS OT M3IaBaHETO Ha
eMHUCHHU TIPUBUIICTUPOBAHH aKIIHH,

- CC HAMAJIU C TIPOTHO3HUTE MHBECTHUIIMHU B ABJITOTPAHHH aKTHBH,

- CC HAMAJIK C TIPOTHO3HUTE TIOTAIICHHS 110 TVIABHUIMTE HA JIbJITa,

- CC HAMAJIK C TIPOTHO3HUTE JAUBUICHTH 32 TIPUBHICTHPOBAHU aAKITHH.

Uznonssa ce cneanata Gopmyna:
FCFE = NI + Dep - FCInv-AWCInv-PP -PD + ND,
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KBJETO:

FCFE —xeTHM mapyyHY MTOTOIH 32 OOMKHOBEHUTE aKIIHOHEPH,

NI — HeTHa neuanoa;

Dep —amopTH3auny;

FCInv —uHBeCTUIIUY B IBJITOTPAHA aKTUBH,

AWCInvV —mpomsiHa B HETHUsI 000POTEH KanuTal,

PP —moramenus mo riaBHUIY,

PD —nuBuaeHTH 32 IPUBIICTUPOBAHU aKIUY;

ND —HOB BT, KAKTO U MOCTHIUICHUS OT U3aBaHETO HA EMUCHH IPUBUJICTUPOBAHH aKIIHH.

B) IIpu TO3M METOI HETHHTE IMAPUYHM TIOTOIM CE IUCKOHTHpAT C IeHaTa Ha (PMHAHCHpAHE ChC
COOCTBEH KaIuTall.

r) Ilenara Ha (huHaHCHpaHe CHC COOCTBEH KAIIMTAI € M3MCKyeMaTa HopMa Ha BE3BPaIllaeMoCT Ha
O0OMKHOBEHHUTE aKIIMOHEPH U ce Ne(hUHUPA 0 CICIHUTE HAYMHU.

- ype3 OE3pUCKOBHS JIUXBEH IIPOICHT IIFOC PUCKOBA MPEMHSL:

k., =kqy +RP

KBJIETO:

Ke - eHaTa Ha (uHAHCHpaHE ChC COOCTBEH KamUTal,
Krr — O€3pHCKOBUSI JTMXBEH IMPOIICHT,

RP —puckoBa npemus.

- ype3 Meroja Ha olleHKa Ha Kanuranosute aktusu (Capital Asset Pricing Model - CAPM):
Ke = Kge + (km ~Kge )x[,’

KBJIETO:

Ke - meHaTa Ha puHAaHCHpaHEe ChC COOCTBEH KamuTal,
Krr — O€3pUCKOBUSI JTMXBEH MPOILICHT,

(Km- Krp) —mazapHaTa puckoBa mpemus,

Km —OuaKBaHaTa Bb3BPAIIAEMOCT Ha T1a3apa,

P —6era koedummeHT.

- Ype3 METOJa Ha AMCKOHTHPAHUTC NApUYHU MOTOLN:

D

ke =—++0,

0
KBJIETO!
Ke - 1IeHaTa Ha pUHAHCHpaHE ChC COOCTBEH KaIUTAl,
D1 —ouakBanHus cieBall IUBHIEHT 3a €JHa OOMKHOBEHA aKIVs,
Py —ena Ha eqHa OOMKHOBEHA aKIHS,
g- OYaKBaH TEMII Ha PACTEXK.

2.6.3.2Mero Ha AUCKOHTUPAHKTE TapryHu mmotonu 3a pupmara (Free Cash Flows to the Firm)
- ype3 MUCKOHTHPAHE HA HETHHUTE TAPUYHM MOTOIM 38 BCHYKH AKI[MOHEPH M JPYTH HWHBECTHTODH,
HaMaJICHH C BCHYKH JBJITOBE HA KOMIIAHHSATA M JPYrM B3CMaHWs HAa MHBECTHTOPHTE, PA3IHYHA OT
aknuoHepuTe. M3Moi3BaT ce HETHHTE MApHYHU TOTOIM 3a BCHYKH MHBECTHTOPH BbB (hUpMaTa —
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MPUTCIKATCIIN HAa aKIUU, OBJIT U Hpe(l)epeHLII/IaJ'IHI/I AKII1H. Hetnure MapuvH NOTOIM CC€ U3YHUCIIABAT
110 ABa Ha4YWHAa.

a) HpI/I ObPBUA HAYMH HCTHUTC MApWYHH MOTOLM CC HU3YHCIIABAT, KATO IMPOTrHO3HATA rmeyanba
Npeau JIMXBU U CJICA NaHbIU BbPXY rmeyanbara:

- CC YBCJIMYHU C IIPOTHO3HUTEC PA3X0JU 3a aMOPTU3alU,

- CC HaMaJI1M C IMMPOTrHO3HAaTa NpOMsAHA B HCTHUA 060pOTeH KaruTall,

- CC HaMaJI1 C IPOTHO3HUTC UHBCCTHULINU B HLHFOTpaﬁHH AKTHUBU.

Uznonssa ce cneanata Gopmyna:
FCFF = EBIT x(1-TR)+ Dep- FCInv-AWCInv,

KBJIETO:

FCFF —HeTHH mapHyHU MOTOLM 3a (hupMara,
EBIT—reuan0a nmpenu TUXBYU U JaHBIH,

TR —nanbuHa cTaBKa 3a hupmara;

Dep —amopTuzanuwu;

FCINV —uHBECTHUIIMHU B IBJITOTPAHA aKTUBH,;
AWCINV —npoMsiHa B HETHHSL 00OPOTEH KaIuTall.

6) IIpu BTOpHS MOAXOM CE M3IOI3Ba ClieAHaTa (hopMyIa;
FCFF = FCFE +Intx(1-TR)+ PP - ND + PD

KBJICTO:

FCFF —setHu napu4Hu notouu 3a pupmara,

FCFE —xeTHM nmapuyHH MTOTOIH 32 OOMKHOBEHUTE aKIIHOHEPH,

Int— pazxonu 3a UXBH;

TR —panbuHa cTaBKa 3a pupmara,

PP —moramrenus mo raiaBHUIY,

PD —nuBueHTH 32 IPUBIICTUPOBAHU aKIUY,

ND —HOB BT, KAKTO U MOCTHIUICHUS OT U3aBaHETO HA EMUCHH IPUBUJICTUPOBAHH aKIIHMH.

B) HeTHUTE mMapuvHU MOTOIM C€ TUCKOHTHUPAT ChC CPEIHONpETErieHara eHa Ha KaluTaia Ha
npyxkecTBoTO. [Ipy omnpenensHeTo Ha OTHOCUTEIHUTE JISJIOBE HA PA3IMYHUTE U3TOYHHUIIM HA KarUTal
Cce M3IION3BAT Ma3apHUTE UM CTOWHOCTH.

r) CpenHompereriieHarta IIeHa Ha KamuTajla Ha JPYXKECTBOTO CE OMpeness upe3 cieHaTa
dhopmymna:

WACC =k, x(E]+kd x(l—t)x(Dj+kps X(F’Sj,
E+D+PS E+D+PS E+D+PS

KBJIETO:

WACC —cpenHonpeTerieHaTa [IeHa Ha KaluTaia,

Ke € 11eHaTa Ha puHAHCHpaHEe ChC COOCTBEH KamUTal,

Kg e 1ieHaTa Ha (pUHAHCHpAHE C JBJT, IPEIU J1a € OTYCTEH MaHbBYHHS €()EKT OT Pa3XOHTe 3a
JINXBH,

t e maHbYHATA CTaBKa 3a pupmara,

Kos € IIeHaTa Ha (pMHAHCHPAHE C IPUBIICTHPOBAHH aKIHH,

E —nazapnara cTOMHOCT Ha aKIMUTE HAa KOMITAHUSATA,

D —nazapHaTa CTOHHOCT Ha JbJITa Ha KOMITAHHSATA,
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PS —I1a3apHara CTOMHOCT Ha MPUBUJIICTUPOBAHUTEC aKIITUU HA KOMIIAHUATA.

Koraro mazaprara CTOWHOCT Ha JbJITa HE MOXKE J1a ObJIC ONpe/esicHa, ce U3I0I3Ba OaTaHcoBaTa
MYy CTOMHOCT.

2.6.3.3.Bceku equH OT METOIUTE 3a OINpPEACISIHE Ha CTOMHOCTTa Ha aKIIMOHEPHUS KarmuTall
MOJKE Jia U3II0JI3Ba €IUH OT JIBaTa MOJeJia Ha JUCKOHTUPAHE!

a) IMocTosiHEH TeMIM Ha pacTeX, MPU KOWUTO ce MpHUeMa, 4¢ PhCThT Ha (UpMaTa ¢ MOCTOSHEH U
CTaOuIICH.

®dopmynara, KOATO Ce U3IO0J3Ba, €.

PO = E ,
r-g
KbJIETO.

Py —HacTosmaTa CTOMHOCT Ha CBOOOTHUTE TTaPWIHHU TTOTOITH,;
FCFe wm FCFEunu FCFF;

I € CbOTBETHATA HOPMa Ha JUCKOHTHPAHE;

g €IOCTOSIHHUAT TEMIT Ha PACTE)K Ha KOMITAHUATA.

0) JIByeTamneH TeMII Ha PacTexk, IPU KOMTO ce MpUeMa, Ue ChIIECTBYBAT JBa MEPHO/IA. 33 ITbPBUS
Mepro ce MpaBH IMPOTHO3a 3a HETHUTE MapHYHU MOTOLM 32 BCSAKAa TOAMHA MOOTAETHO. 3a BTOPHS
MEePUOJl C€ MpHUEMa, Y€ HETHUTE MapUYHU MOTOLM IIE HAPACTBAT C YCTOMYMB TEMIl WIM IlIe OCTAHAT
MIOCTOSIHHH.

(DOPMYJIaTa, KOsSITO C€ M3I0JI3BA, €.

KBJETO:

Po — HacTosMmaTa CTOMHOCT Ha CBOOOTHUTE TAPUYHU TTOTOIH;

FCR ¢ wmu FCFEwmu FCFFmpes ronuna t;

I € CbOTBETHATa HOPMa Ha IUCKOHTHPAHE MPe3 TbPBUS TIEPUO/T;

P, e cToliHocTTa Ha CBOOOIHUTE MAPUYHU MOTOIM B HAYAJIOTO HAa BTOPUS TEPUOJ] HA YCTOWYUB
pbeT; P ce n3uucispa mo cieqHus HauuH:

p = FCFu
'\~ 9,
KBACTO:

l'h € CbOTBETHATA HOpMa HA JUCKOHTHpPAHE IPE3 NepHOo/a Ha NOCTOSHEH PBCT,
On € IIOCTOSIHHUAT TEMII HAa pacTCiK Ha KOMIIaHMsITA. Koraro ce npuema, 4c€ npe3 BTOpHUA MICPUO]
HCTHUTC MMApHUYHU NOTOLMU MIC OCTAaHAT MMOCTOSIHHU, TO TOraBa gn=0.

2.6.4.CrpaBeiyiiBaTa CTOMHOCT Ha aKI|H, PUIOOUTH BCICACTBUAE OT yBEIUYECHHE Ha KalKuTala
ChC CPEJICTBA Ha JIPYKECTBOTO EMHUTEHT MJIM OT PasfesisiHE Ha ChIIECTBYBAIIUTE aKIMH, CE ONPEICIIs
KaKTO CIIC/IBA:

a) B cinyuanre Ha mpumobuBaHe Ha (HOBH) aKIMH OT HaJeHO APYXKECTBO BCIEACTBHE Ha
yBEJIMUCHUE Ha KalluTajla ChC CPEICTBA Ha JPYXKECTBOTO, CE MPH3HABA B3EMAaHE OT Jarara, OT KOSTO
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MPUTCIKATCIUTC HAa aKIIUU HAa JPYKECTBOTO HAMAT MPAaBO HAa aKOWU OT YBCIIMYCHUCTO Ha KaluTala —
Jararta, CJICd KOATO CKIIFOUYCHHU CACIKHU C aKIITUUTEC HE B’LBZ[CfICTBaT BBpPXY MMPaBOTO 3a HpI/IZ[06I/IBaH€ Ha
HOBH aKIMH, OO0 JaTaTa Ha PETUCTPUPAHC Ha YBCIMUYCHHUCTO Ha KaluTajla W BIHUCBAHCTO MY B
ACTMIO3UTApHA MHCTUTYHHA.

CToHHOCTTa HA B3EMAaHETO € paBHa Ha MPOU3BCACHUCTO OT 6p0$[ HOBH aKIIMHU M IICHAaTa Ha €aHa
HOBAa aKIus:.

R=N,xP,

KBJIETO!

R —B3emamne,

N, — Opoit HOBM aKIyH,

P, —1ena Ha eHa HOBA aKIus.

IlenaTa Ha efHa HOBa aKIMs C€ MOJy4yaBa, KaTo TOCNIEIHATA [IeHA Ha OIICHKAa Ha ¢IHa ,cTapa’
akuus ObJe pasjelicHa Ha CyMara OT Oposl HOBH aKIINH, MPUJAOOUTU CpEIly €IHA ,cTapa’ aKIus,
eqHa 1 ,crapa”’ akmus.

P =0 __

n = 1
(N, +1)

KBJIETO!

P, —1iena Ha exHa HOBa aKIys,

Py —mocneana mena Ha OIleHKA Ha €IHA ,,cTapa’ aKIus,
N; — Opoii HOBHM aKIMK 3a €Ha ,,cTapa”’ aKIus.

Ot nmarata Ha BOHUCBaHE Ha HOBHTE aKIMM B JEMO3WTAapHaTa WHCTHTYIHS 1O JaTara Ha
BBBEXJAaHE 32 THPrOBHSA HAa PEryjHpaH Ma3ap WIH IPYro MsICTO 3a THPrOBUS HOBHUTE aKIUU Ce
MIpU3HABAT I10 [IeHa, H3YKCIIeHa 0 cieHaTa (hopmya:

P
P, =—2—=
"N+

KBJETO:

P, —11eHa Ha eHA HOBA aKIHS,

Py — mocneHa 11eHa Ha OlleHKa Ha e1lHa ,cTapa’ aKius,
N, — Opoii HOBU aKIMK 3a €/IHA ,,CTapa” aKIHs.

Cnexn BBBEXKIAHE Ha HOBUTE aKLUUU 3a THPrOBHA HAa CHOTBETHOTO MSACTO 32 TBHPrOBHI,
CIpaBeINBAaTa CTOMHOCT CE OMPEeNs ChIIIACHO METOIUTE 3a OLICHKA Ha LIEHHHU KHIKA, TOIYCHATH JI0
WM THPTyBaHU Ha PEryJIMpaH ma3ap Wi APYro MsICTO 33 ThPTrOBHSI.

06) B cnyyante Ha mpugoOuBaHe Ha (HOBM) akIMM OT JAJCHO IPY)KECTBO B PE3yiTaT OT
pas3fesiHeTO Ha BedYe ChIIECTBYBAIIUTE akKIUK (CIUIMT) ce MPH3HABa B3€MaHE OT JaTrara, OT KOSTO
HOBHTE aKIMH Ca BeUe OTJICJICHU OT CHIICCTBYBAIIMTE aKIIUW — JIaTaTa, CJIe/ KOSITO CKIFOYCHU CIICIIKH
C aKIMWTE HE BB3JCHCTBAT BBHPXY IPABOTO 3a NpUIOOWBAaHE HAa HOBUTE aKIWW, 0 Jarara Ha
perucTpupaHe Ha HOBHS OpO¥ aKIMH B ACTIO3UTapHATA UHCTUTYITHS

CTOIHOCTTa Ha B3EMaHETO € PAaBHO Ha MPOU3BEACHUETO Ha OPOSl HOBU aKIIMH W IICHATA HA €HA
HOBa aKIHs.

IlenaTa Ha efHa HOBa aKIMs C€ MOJy4yaBa, KaTo IOCJIeIHATA [IeHA Ha OIICHKA Ha ¢/Ha ,cTapa’
aknwsi ObJe pasznencHa Ha Opost HOBU aKIMH, IPUIOOUTH CPENTy eaHa ,cTapa” aKIus.
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R=N_ xPx—,
N

r

KBJETO:

R —B3emane,

N, — Opoit HOBM aKIyH,

Py — mocneHa 1ieHa Ha OIleHKa Ha ellHa ,cTapa’ aKius,
N; — ChOTHOIIIEHHE HA CIUIUTA.

Or pgatara Ha BOHWCBaHE Ha HOBHWTE aKIMU B JCTO3WTapHATa WHCTUTYIMS N0 Jarara Ha
BBBEXKIIAHE 32 THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPI'OBHS HOBHTE aKIMH CE TMPHU3HABAT IO IICHA,
M3YHCIIeHA TI0 cieaHara opmyna:

= pyxt
N

;
KBJIETO!

P —nena Ha HOBa aKIus,

Py —mocneana mena Ha OICHKA Ha €IHA ,,cTapa” aKIus,
N, — chLOTHOIIIEHHE HA CIUINTA.

Cren BBBEXIaHE HAa HOBUTE aKIWKW 3a THPTrOBHUSA, CIpPaBEIINBAaTa CTOWHOCT CE OIpEaess
CBITIACHO METOIMTE 3a OIlCHKA Ha IICHHHW KHIDKA, JOIyCHATH JI0 WM ThPI'YBaHHM Ha PETyJIMpaH ma3ap
WJTU IPYTO MSCTO 3a THPTOBHUS.

2.6.5. lN'openzopoenute Meromu mo 1. 2.6.1, 2.6.2, 2.6.3a ompenensHe Ha CIpaBeIjIMBaTa
CTOWHOCT Ha IIEHHUTE KHI)KA MOTaT J1a ObJ]aT KOPUTHPaHU ¢ KoeUIMeHTH, 000CHOBaHU Ha 0Oa3ara Ha
JaHHH ¥ 00CTOSATEJICTBA, MPECTABIABAIIM ChOTBETHO Pa3KpUTa BhTPEIIHA HHPOPMAIIKS [0 CMUCHIIA
Ha wi. 28, an. 2 ot Hapenba Ne 2 3a mpocriekTuTe mpH myOIMYHO IHpejylaraHe Ha IIEHHH KHIDKA U 3a
pa3KpUBaHETO Ha HHOPMAIIUS OT MMyOIUYHUTE IPY)KECTBA U IPYTUTE EMUTEHTH HA IICHHU KHIXKA.

2.6.6. B ciyyaure Ha mpuaoOuWBaHe Ha TpaBa OT AAACHO JIPY)KECTBO NPH YBEJIWYCHHE HA
KamuTajia 4pe3 eMHCHs aKIMU ce PU3HaBa B3eMaHe (Ha IpaBa) OT JaTraTa, OT KOSATO MPUTEIKATEIUTE
Ha aKIWU B JPY>KECTBOTO HAMAT MPABO Ja IIOJIy4yaT MpaBa 3a 3alyicBaHe Ha aKLIUHU OT YBEIMUCHUETO Ha
Kanurana (maraTta, Ciel KOSTO CKIIOYCHHU CHICJIKM C aKIUHUTE HE BB3JCHCTBAT BBPXY IMPAaBOTO 3a
npuo0MBaHe Ha MpaBa), 0 laTaTa Ha PEruCTPUPaHe Ha MpaBarta B ACMO3UTAPHATA HHCTHTYIIHS.

CroliHOCTTa Ha B3EMaHETO CE M3YMCIIIBA HA OCHOBATa Ha ciegHaTa popMya;

R =NxR

KBAETO:

Rr —B3emane;

N — Opoii mpaBa,

Pr —uena Ha npaso.

LICHaTa Ha OpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

_PR+RxN,

P=P
N, +1

r

KBJETO:
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Pr —mena Ha mpago;

Pl —1iena Ha mocneiHa olleHKa Ha akiusITa (Mpeau OTACIIHETO Ha MpaBara);
Pi - eMucroHHa CTOMHOCT Ha HOBHUTE aKIIVM;

Nr — Gpoii akiuu cperry eHO IpaBo.

Or JAaTaTa Ha pCerucTpanysda Ha MpaBaTa B ACIMIO3UTApHA UHCTUTYLIUA, CBbIIUTC CC IIPU3HABAT KATO
AKTHUB B nopT(beﬁna 10 I€HA, U3YHCJICHA I10 (bopMynaTa no-rope.

2.6.6.11Ipu HEBB3MOXKHOCT Ja ce MPWIOXKaT HAaYMHHUTE 3a OlEeHKa 1o T. 2.5.chpaBeanuBara
CTOMHOCT Ha MpaBa c€ ONpeAeNs IO IeHa, IpEACTaBlIsfBalla pas3liMKaTa MeXIy LeHaTa Ha
CBIIIECTBYBAIIINTE aKI[IH Ha JPYKECTBOTO, ONPEeeHa CIIope ] M3UCKBAaHUATA Ha T. 2.5.,CHOTBETHO T.
2.6, ¥ eMHCHOHHATa CTOMHOCT HAa HOBHTE aKUUHM OT YBEIMYCHHETO HA KalWTaja, yMHOXEHa II0
CHOTHOIIICHUETO HA OPOst aKIIMHU CPEILy €IHO IPaBo.

2.6.6.2.01 nataTa Ha 3allMCBaHE HA aKIIMUTE B PE3YJITAT Ha YIPAKHABAHE HA MMpaBaTa J0 JaTara
Ha PErHCTPHpaHE HA YBEIMYCHHETO HAa KamHWTajla W BIMCBAHETO My B JICMO3UTapHATa MHCTHUTYLHS
3alMCaHNTE aKIUK Ce OTPa3sABaT KaTo B3eMaHe, KOETO ce popMupa, KaTo OpOSAT Ha 3aIMCAHUTE AKIHH
ce YMHOXKH II0 CyMaTa OT CTOMHOCTTA Ha €IHO MPaBO IO MOCJIEAHATa OIEHKA MpeIu 3aliCBaHeTO Ha
aKIMUTE, pa3JesicHa Ha Opost aKIMU CPEILy €IHO IPaBo, U EeMUCHOHHATA CTOMHOCT Ha €HA aKIHs.

R=N, x| B+t |,
N

r

KBJIETO.

R —B3emane,

N, — Opoii 3amucanu aKIuy,

P, — emucroHHa CTOMHOCT Ha aKIus,
P: — cToitHOCT Ha eHO TIpaBo,

N; — Opoii akITiu cpernty eaHO MpaBo.

Ot nmarata Ha 3alCBaHe HA aKIMUTE B PE3yJTaT Ha yNpaXHsIBaHE Ha MpaBaTa 0 JaraTa Ha
3aruTalaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HHKBA 3a/IbJDKCHHE KbM JIPYKECTBOTO — EMHUTEHT.

2.6.6.3.0t1 narara Ha BNHMCBaHE Ha HOBUTE akKIMU B JCMO3MTAapHATa MHCTUTYLHMS JO JaraTa Ha
BbBEXKIAHE 32 ThPrOBHs Ha CHOTBETHOTO MSICTO 3a ThPTOBHUS, HOBUTE aKIMU C€ MPHU3HABAT 110 IICHA,
W3YHMCIICHA TI0 clieHaTa Gopmyia;

KBJETO:

P —1iena na aknusra,

Pi —emucronHa CTOMHOCT Ha aKIus,
Pr —croitHOCT Ha eHO TPaRBo;

Nr — Gpoii akiuu cpelry eHO IpaBo.

Cnexn BBBEXKIAHE Ha HOBUTE aKLUMM 3a THPrOBHA HAa CHOTBETHOTO MSACTO 32 TBHPrOBHI,
CIpaBe/yINBaTa UM CTOMHOCT C€ OINpeAens CBIIAaCHO METOAUTE 3a OIEHKa Ha LEHHW KHUXa,
THPrYBaHH Ha peryjrpaH mna3ap Wiu Ipyro MsCTO 3a ThProBUSl.

2.6.7.B ciydanTe, B KOWTO CE MPUAOOMBAT aKIMUA OT HEMyOIMYHO aKIIMOHEPHO IPYKECTBO
BCJIE/ICTBUE HA MBPBUYHO MyOJIMYHO MpeIaraHe, akIMUTE Ce TPU3HABAT OT JlaTaTa Ha PErucTpausaTa
MM B JICTIO3UTapHATa MHCTUTYIMS (OT JaTata Ha 3alMCBaHE HA aKIUUTE JI0 JaTara Ha PEerucTparmsaTa
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UM B JICTIO3UTapHATA WHCTUTYIMS 3aMHCAHUTE aKIIMK CE OTPa3sBaT KaTo B3eMaHe B pa3Mep, PaBeH Ha
MIaTeHaTa eMUCHOHHA cTOHOCT). CripaBeiuBaTa CTOMHOCT Ha aKIUUTE OT JaTaTa Ha perucTparusTa
UM B JIeMO3UTapHATA WHCTUTYIHS 0 JaTaTa Ha JOMYyCKAHETO MM 3a ThProBUS HA ChOTBETHOTO MSICTO
3a THPTOBHS CE€ OMPEACTIS MO IieHa, PaBHA Ha EMHCHOHHATA CTOMHOCT Ha efHa akiws. Cie/l BbBeXIaHe
Ha aKIMUTE 3a ThPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBUs, CIPaBEIMBATa UM CTOWHOCT CE
OTIpe/ieNisi ChIIIACHO METOJWTE 3a OICHKA Ha IICHHM KHIDKA, JOMYCHATH 10 WIM ThPryBaHH Ha
peryaupaH rnasap Win Ipyro MsCcTo 3a ThProBHSI.

IIpeaxonHuTe MpaBWiia Ce MpUIAaraT ChbOTBETHO W MPH 3alMCBaHE HA aKIUH OT HEMYOIUYHO
aKIMOHEPHO JIPYKECTBO, 3a KOUTO HE CE TPEABMXKIA MOCIEABAIlAa PErHCTpalMs 3a ThPrOBUS Ha
peryinupaH mazap WM JPYro MsCTO 3a THPrOBHs, KaTo OT JlaTaTa Ha 3allMCBaHE HAa aKIUUTE JI0
BITUCBAHE HA YBEIMYCHHETO Ha KalWTala B THPTOBCKHS PETHCTHP 3alMCAaHUTE aKIUU Ce OTpa3siBar
KaTo B3eMaHE B pa3Mep, PaBeH Ha IIaTeHaTa eMHCHOHHA CTOMHOCT, a CIie] JlaraTa Ha BITUCBAaHE Ha
YBEIMYCHHETO Ha KaluTajla B THPIOBCKUS PETUCTBD, CIPaBEJIUBATa CTOMHOCT HA AaKIMUTE Ce
ompeens 1o pea Ha T. 2.6mo-rope.

2.6.8. B ciayyanrte, B KOUTO C€ MPHAOOMBAT aKIUMU MPH ydpeasBaHE HAa HOBO aKIMOHEPHO
JPY’KECTBO, aKIMUTE CE OICHABAT [0 EMUCHOHHATA UM CTOMHOCT JIO JIaTaTa Ha JOIyCKaHe Ha aKIUUTE
JI0 THPTOBHUSI Ha CHOTBETHOTO MsCTO 3a ThproBus. Ciie/i BbBEX/aHE Ha aKIMUTE 3a THPrOBUS Ha
CHOTBETHOTO MSICTO 33 THPTOBHSI, CIIPaBEINBATA UM CTOMHOCT CE OMNpEAessl ChITIACHO METOJIUTE 32
OIICHKA Ha IICHHU KHWXXA, JIOIYCHATH JIO WJIM ThPTYBaHW HA PETYJIHMPaH IMazap WU JPYro MSCTO 3a
THPTOBUSL.

B ciyuaii de ce 3anucBaT akIUK MPH yUpeasiBaHe HA HOBO aKIIMOHEPHO JPYKECTBO, 32 KOUTO HE
ce MpeABWXK/a MOCIe/Ballla PErHCTpalMs 3a ThProBHsS Ha perysiupaH mnasap (IOKOJKOTO TOBa €
momycTuMo ot npasmiara Ha @OHJIA), Te ce oIleHsBAT 10 EeMHUCHOHHATA UM CTOMHOCT 0 Jarata Ha
BITUCBAaHE HA JIPY>KECTBOTO B THPrOBCKHs perucTbp. Clell BIUCBAHETO, CIIPaBEINBATA CTOMHOCT Ha
aKILMUTE Cce OMpees 1Mo pea Ha T. 2.61o-rope.

2.6.9.B cnydaute Ha npuaoOMBaHe Ha IpaBa OT AAJACHO APYXKECTBO MPH EMHUCHS HA BapaHTH C
0a30B aKTHUB ObJICIIa EMHCHS OT aKI[MK Ha JIPYKECTBOTO CE MpH3HaBa B3emaHe (Ha mpaBa) OT 1aTaTa,
OT KOSITO TPUTEKATEIUTE HA aKIIMU B JIPY)KECTBOTO HAMAT MPAaBO Ja IMoJIydyaT Ipasa 3a 3alvcBaHe Ha
BapaHTH (7araTa, ClieA KOSTO CKJIIOYCHU CHACIKH C aKIHUTE HE BBH3JCHCTBAT BBHPXY MPABOTO 3a
npu00MBaHe Ha TpaBa), 10 AaTaTa Ha PETUCTPUPAHE HA TIpaBaTa B JICMO3UTAPHATA HHCTHUTYIINS.

CToWHOCTTA Ha B3EMAHETO CE M3YMCIIABA HA OCHOBATA Ha cleaHaTa popMyia;

R =NxP,

KBJAETO:

Rr —B3emanero;

N —OposT Ha mpaBaTa;
Pr —uenara Ha npaBoTo.

LICHaTa Ha IIpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

_ I:)I +(Pi+Pw)er
N, +1

P =R

3

KBJICTO:

Pr —mienaTa Ha mpaBoTo;

Pl —enara Ha mocieqHaTa omneHKa Ha akiusaTa (Ipeau OTAEIMHETO Ha IIPaBara);

Pi - emMucrHoHHaTa CTOWHOCT Ha akUUTe OT 0a30BHs akTWB (lEHATA HAa YMPaKHIBaHE HA
BapaHTHTE);

Pw -emucroHHaTa CTOWHOCT Ha BAPaHTHTE;

Nr —6posT Ha BapaHTUTE CPEILY €IHO PABO.
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Ot pmartara Ha perucTpalys Ha MpaBaTa B JENO3WTapHAaTa WHCTUTYLHS, CBIIUTE CE MPHU3HABAT
KaTo aKTHB B MOpT(eiina 1o 1eHa, onpeneneHa o mocoyeHara no-rope popmyiia.

2.6.9.1.TIpu HEBB3MOXKHOCT Jla CE€ MPHUJIOXKAT HAYMHUTE 3a OIEHKA 1Mo T. 2.5 crpaBeminBara
CTOMHOCT Ha MpaBa MPU EMUCHS Ha BAPAHTH C€ ONPEACTS MO [[CHA, MPEICTABIABAIIA PA3IUKATA MEKTY
IIeHaTa Ha CHINECTBYBAIUTE aKIUU Ha JIPYXKECTBOTO, OMpPEJEIICHA CIIOpe]] M3UCKBaHMUATA HA T. 2.5,
CHOTBETHO T. 2.6,u cOopa Ha €eMHCHOHHATA CTOMHOCT Ha aKIMUTE OT 0a30BUs aKTHB M EMHCHOHHATa
CTOWHOCT Ha BapaHTHUTE, YMHOKEHA 110 CHOTHOIICHUETO Ha OpOs Ha BApAHTHUTE CPEILY €IHO MPaBo.

2.6.9.2.0t1 garara Ha 3alMCBaHE HAa BapaHTUTE B Pe3yJTaT Ha YIPaKHABAaHE HA IIpaBara 0
JaTaTa Ha PErHCTpPHpaHe Ha BapaHTUTE W BIIMCBAHETO UM B JICMIO3UTAPHATA MHCTHTYIHS 3alHCAHUTE
BapaHTH C€ OTpa3sBaT KaTo B3eMaHE, KOeTo ce (opmupa, KaTo OpOSAT HA 3alMCAHUTE BapaHTH CE
YMHOXH II0 CymMara OT CTOHHOCTTa Ha €IHO IPaBO IO MOCJIEIHATa OLIEHKA IIPEId 3allMCBaHETO Ha
BapaHTHTE, pa3zic/icHa Ha Opos Ha BapaHTUTE CPEIly €IHO MpPaBO, U EeMHUCHOHHATa CTOMHOCT Ha CIHMH
BapaHT.

R=N, x| P, +1
N

r

KBJIETO:

R —B3emanero;

NN —OposT Ha 3aNMCaHUTE BapaHTH,

Pw —emucroHHATa CTOWHOCT Ha €JJMH BapaHT;
Pr —croifHOCTTa Ha €THO MPaBoO;

Nr —6posT Ha BapaHTHUTE CPEILY €IHO TPABO.

Ot martara Ha 3aMMCBaHE HAa BapaHTUTE B PE3yJITAT Ha YIpaKHSIBAaHE Ha MMpaBaTa JI0 Jarara Ha
3aIuTalaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HHKBA 3aIbJDKCHHE KbM JIPYKECTBOTO — EMHUTEHT.

2.6.9.3.01 parata Ha BIMCBaHE Ha BapaHTUTE B JCMO3UTapHATa MHCTUTYIMSA IO JaTaTa Ha
BbBEXK/AHE 332 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHsI, BapaHTUTE Ce IPH3HABAT IO IICHA,
M3YHMCIICHA TI0 ciieiHaTa Gopmyia;

P=p,+
N

r

KBJIETO:

P —uenara Ha BapaHTa;

Pw —emucronHaTa CTOHHOCT Ha €JMH BapaHT;

Pr —croiiHoCTTa Ha €1HO MPaBo;

Nr —O6posIT BapaHTH cpelly eIHO IpaBo.

Crnen BBBeXKIaHE Ha BapaHTUTE 32 THPTOBHS Ha CHOTBETHOTO MSCTO 3a TBHProOBH,
CrpaBelIMBaTa MM CTOMHOCT C€ OIpeIesisi ChIVIACHO METOIWTE 3a OLCHKAa Ha LEHHH KHHXA,
JOTMYCHATH /10 WJIM THPTYBaHU Ha PETYIHpPaH Ma3ap Wi APYro MsCTO 332 THPTrOBHAL.

2.7.CrpaBeyinBaTa CTOMHOCT Ha JISUTOBE HAa KOJEKTUBHH MHBECTHLIMOHHHU CXEMH 10 4i. 38, al.
1, 1. 5 ot 3AKUC, BKIIOYUTEIHO B CAy4YauTe Ha BPEMEHHO CIIMpPaHE Ha 0OpaTHOTO M3KYIyBaHE, ce
oTpeneNis 1O IMOclieAHaTa [ieHa Ha o0paTHO M3KyIyBaHe, OOsIBEHA JO Kpas Ha JAEHS, MPeaXOKAall
JIeHs, B KOWTO ce M3BBPIIBA OLEHKaTa. B ciaydaii ye BpeMeHHOTO ciMpaHe Ha 00paTHOTO M3KYIyBaHE
Ha JsuloBeTe € 3a mepuoa mno-ababr or 30 AHuM, mocienBamiaTa UM OLEHKAa C€ HM3BBPIIBA 110
CrpaBelJIMBa CTOMHOCT Ha €MH JAsJ Ype3 MpujaraHe Ha METOJa Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha
aKTHBHTE CBIIAcHO T. 2.6.2.
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2.7.1.T1pu nocnenBaiia oreHKa Ha aKIMK U JSUIOBE, H3/1aBaHU OT OOPCOBO THPryBaHU (POHIOBE
u npyru 6opoBo TepryBanu npoayktu (ETFs, ETNsu ETCS),BKIIIOUMTENHO ASIIOBE Ha KOJICKTUBHU
WHBECTUIIMOHHY cxeMH 1o wi. 38,an. 1, 1. 5 ot 3/IKUC, npu KOUTO CHIECTBYBAT OrpaHUYCHUS 32
MOKyIKa W OOpaTHO WM3KYIyBaHE 3a OMPEHICNICH KJIAC WHBECTUTOPH W/WIIK OMNpEACTCH pa3Mep Ha
MophYKaTa, ¥ B PE3YNITAT HA TE3W OTPAHHUCHHUS KOJCKTHBHATA WHBECTUIIMOHHA CXEMa HE MOXE Ja
3aKyIN aKIUUTE U JSIIOBETE NUPEKTHO OT M3AATeNs M ChOTBETHO Jia PE/SBU 32 00paTHO U3KYITyBaHE
MPUTEKABAHUTE OT HETO JISUI0BE, Te3H (PMHAHCOBY UHCTPYMEHTH CE OICHSBAT:

a) [To 1ieHa Ha 3aTBapsHE HA CKJIIOYCHUTE C TSIX CACIKU HA PETYIUPAHUS Ma3ap Ha [EHHYU KHIXKA,
Ha KOWTO ce Thprysat nsuioBere u akuuute Ha ETFS, ETNsu ETCs, o0sBena upe3 cucremara 3a
THPTOBHS WK B OOPCOBHS OIOJICTHH 3a MOCIETHUS PabOTEH JICH.

6) IIpu HEBB3MOKHOCT Jla ce PUIIOKHK OyKBa ,a”, nsmosere U akimute Ha ETFS, ETNst ETCs
ce OIEHIBAT IO MOCJIeHAaTa U3YHCIeHaTa U 00sSBEHA OT ChOTBETHHS PETYIUpaH Ma3ap WHANKATHBHA
HETHa CToMHOCT Ha aktuBHTe Ha exud st (INAV-indicative net asset value).

B) IIpr HEBB3MOXKHOCT J1a Ce TPUIIOKH HAYMHBT Ha OLEHKA TI0 TIpeaxoaHara Oyksa ,,0”, KakTo u
B ClIydJaii Ha CImMpaHe Ha oOpaTHOTO M3KymyBaHe Ha msutoBeTe/aknuure Ha ETFS, ETNsu ETCs3a
nepuos; no-meabr 0T 30 JHM, CHIIWTE CE€ OIEHSBAT 10 MOCieqHaTa olpenelieHa W o0sSBeHa OT
ChOTBETHUSI M3/1aTeJ HETHA CTOMHOCT HA aKTUBHUTE HA CIMH JSUT/aKIus.

2.8. CrpaBeyinBaTa CTOWHOCT Ha OBJITapCKU M YyXKACCTPaHHH IICHHU KHWXKA, JOMYCHATH JIO
WX ThPTyBaHU Ha GYHKIIMOHUPAIIN PEJOBHO, IPU3HATH U MYOIMYHO JOCTHITHHU PEryIHpaHy Na3apy B
qyXKOWHA, Ce OTpEeIeNsl 110 CICTHIS HAUWH:

a) TI0 MOCJIe/IHA [[CHA Ha CKJIIOYEHA C TAX CIeJKa Ha ChOTBETHUS Ma3ap 3a MOCICAHUS paboTeH
JICH,

0) mpH HEBB3MOXKHOCT Ja Ce TPUIIOKK HAYMHBT 3a OILleHKa 110 0. "a", OIleHKaTa ce M3BbPIIBA T10
IleHa "KymyBa' TIpH 3aTBapsHE Ha Ia3apa 3a MOCJIeTHUS padOTeH JieH, 00sIBEHA B €JIEKTPOHHA CHCTEMA
3a IIeHOBa MH(pOPMAITUS Ha [ICHHH KHUXKA,

B) IIpX HEBB3MOKHOCT Ja C€ MPHUJIOKKM HAYMHBT 3a OIEHKA 110 0. "0" olleHKaTa ce W3BBPIIBA TI0
nocye/THa [IeHa Ha CKITF0UeHa C TAX cJIelika B paMKuTe Ha mociieaust 3071HeBeH Mepro.

) ako He MOXKE J1a Ce ONpeJIeNu LIeHa 1Mo pena Ha 0. ,B”, OLICHKAaTa Ha KOHKPETHHUS BUJ LICHHU
KHIKa Ce M3BBPLIBA TP ChOTBETHO Npuiiarane Ha touku 2.1.2, 2.41 2.6.

2.9.CrpaBennuBara CTOWHOCT Ha JCPUBATUBHI (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTWUB LICHHU
KHIKA, JOMYCHAaTH 10 WM THhPryBaHM Ha (YHKIMOHUPALIM PENOBHO, NPHU3HATH W IYOIUYHO
JOCTBITHH peryjupany na3apu B PenmyOnuka bearapus, ce onpexaens mo pena Ha 1.2.5.

2.10. CopaBeyinBaTa CTOMHOCT Ha JAEpHUBAaTHBHM (PMHAHCOBH HHCTPYMEHTH C 0a30B aKTHB
LEHHA KHIDKA, AOMYCHATH 10 WJIM TPHETH 3a THProBHsS Ha MecTaTa 3a Thprosus mo T. 2.8., ce

ofpejens 1o pefa, ykasad B 1. 2.8,60. ,a"- , B".

2.11. Ilpn HeBB3MOXHOCT nAa Obae npwiokeHa 1. 2.9. m 1. 2.10. npu ¢opmupane Ha
CTpaBeIMBaTa CTOMHOCT Ha OTIINH, TOMYCHATH JI0 WK ThPTYBaHU Ha PEryJHpaHH Ma3apu WK APYTH
MeCTa 3a THProBUs, CIpaBeIIMBaTa CTOMHOCT Ce OMpeNes, KaTo ce M3MOoJi3Ba MoaxoasT Ha Black-
Scholessa onpenensue Ha 1nena na omus. Moaenst Black-Scholesperupa orienkara na omiuu 3a
mokymka (KOJ OMIHK), Mopaad ToBa (OPMUPAHETO HA CTOMHOCTTA HA MYT OMIHUITA Iie ¢ (GYHKITUS Ha
I[eHaTa Ha KOJI OMIHS 332 ChOTBETHHS aKTHB MPH CHIIUTE YCIOBHS.

(DopMyna 3a OIPCACIIAHC HA IICHATA Ha IIyT OIILKA.
P=C+X€e"-S

KBJIETO:
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C —Ilenara Ha KoJI ONIMATA, M3UKCcIeHa o0 Mozena Ha Black-Scholes.

X —Ilenara Ha ynpaxssBane Ha onuusrta (Strike price).

e — 2.71828pcHoBaTta Ha HaTypasHaTa JOTapUTMHYHA (PYHKLHS.

I — Be3pUCKOB JTMXBEH MPOLICHT.

T —Cpok /10 najexa Ha OINIHATA B TOJMHH.

Xe'™ = PV (X) —HacTosmaTa CTOMHOCT HA LIEHATA HA YIPAKHABAHE HA OMIIHSATA.
S —Tekyma eHa Ha 6a30BHs aKTUB (TO3H, 32 KOMTO € KOHCTPpyHpaHa OIIHATA)

W3uucinsasane wa “C" — [CHATa Ha KOJI onuudTa 3a CbOTBECTHUA AKTHB CHC CHIIUTC MapaMCTPpU
(bopmyna na Black-Scholes):

Co=SoN(dh)- Xe""N(dy)

KBJIETO:

oz IN(So/ X)+(r+c®/2)T
T

d, =d, -oT

CO —Texkyma CTORHOCT Ha KOJI OMIIHSTA

SO —Tekymia 1ieHa Ha 6a30BUs AKTUB

N(d) — BeposiTHOCTTa eMH CIIydyacH OIMUT BbPXY CTAHAAPTHOTO HOPMAITHO pas3lpelesiCHUue a
uMa CcToifHOCT mo-manka oT 0. ChbOTBETHHUTE CTOMHOCTH MOrarT Ja Ce HaMepsiT B TaOJUIU CbhC
CTOHHOCTHTE HAa HOPMAJIHOTO pa3mpeiesieHHE.

X —llenaTa Ha ynpakHsIBaHE Ha OILIUSITA

e — 2.71828pcHoBaTta Ha HaTypasHaTa JOTapUTMHYHA (PYHKLIUS

I — be3pHCcKOB JINXBEH MPOLECHT.

T —Cpok 1o mazexa Ha OMUKUATA B TOAWHH.

Xe'™ = PV (X) —HacTosmaTa CTOMHOCT HA LIEHATA HA YIPAKHABAHE HA OMIIHSATA.

In — ®yHKIMATAa HATYpAJICH JIOTAPUTHEM

0 - CTaHJapTHOTO OTKJIIOHEHHE Ha HOpMaTa Ha BH3BPAIaeMOCT Ha TOIMIIHA 0a3a (MOCTOSHHO
KaruTaau3npaHa) Ha 6a30BHst aKTUB (BOIATHIHOCT).

CTaHmapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BH3BPAIIAaeMOCT 3a N HAOIIOICHUS Ce M3YHCIISABA TI0
dhopmynara:

2_ N Zn:(rt_r)z

g =
n-1= n

KbJIeTO [ € cpeHaTa Bh3BpaIlaeMOoCT 3a Mepro/ia Ha u3Baakara. Hopmara Ha Bb3BpaIaeMocT B
neHs t ce ompeens B CbOTBETCTBHE C TIOCTOSTHHATA KarmuTaau3anust kato [=IN(S/S.,).

2.11.1. Tlpu HeBB3MOXKHOCT na Obmar mpwioxkeHu T. 2.9 m 2.10 mpu dopmupane Ha
CIpaBe/I/IMBaTa CTOMHOCT HA BapaHTH, JOMYCHATH M0 WIM ThPTyBaHH HA PETYJIUpPAHHU Ta3apu WIH
JAPYrH MeCTa 3a ThPrOBHS, WIHM 3a BapaHTH, ThPI'yBaHU Ha M3BHHOOPCOBH Ta3apH, ClpaBeinBaTa
CTOMHOCT Ce Ompe/essi KaTo ce u3noi3sa Gopmynata mo 1.2.11.3a u34ncisBaHe Ha I[CHATa Ha OIIIMH
3a TIOKYTIKa (KOJI OIILIHH).

2.12. Tlpu HeBB3MOXKHOCT na Obae npuwioxkeHa T.2.9. m 1.2.10. mpu dopmupane Ha
CIIpaBesIMBaTa CTOMHOCT Ha (IOYBPCH, JIOMYCHATH 10 WIA ThPTyBaHH HA PErYJIUpPAHH Ma3zapu WIH
JPYTH MECTa 3a ThPTrOBHUs, CIIPABEITUBATA CTOMHOCT Ce OMPEIeIsl [0 CIACTHUS HAUNH:
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F={S-PV(D,0,T)}* (1+RAT,

KBJIETO:

F —uena Ha Qroubpc KOHTPAKT;

S —cnort 11eHa Ha 6a30B aKTUB,

PV(D,0,T) —HacTosI11a CTOMHOCT Ha OYaKBaH JUBHICHT

Rf — 0e3pucKoB JINXBEH MPOLICHT;

T —Opoii oA Ha KOHTpaKTa, pazaencH Ha 365.

2.13. CnpaBemuBata CTOMHOCT Ha JIEPUBATHBHU (DHHAHCOBH WHCTPYMEHTH, ThPTYBaHH Ha
HM3BHHOOPCOBY MMasapu (C M3KIIOUEHHME HA BapaHTH, 3a KOWTO ce oTHacs T. 2.11.1),ce ompenens mo
IeHa "KymyBa' Ha MapKeT-MEHKBp TpH 3aTBapsSHe Ha Tasapa B TOCIeqHHs paborteH aeH. Ilpu
HEBB3MOXKHOCT J1a O'bJIe TIPUIIOKEHO TIOCOYCHOTO MPABUIIO:

2.13.1.CnpaBennuBaTa CTOMHOCT Ha OIIIKH, ThPT'YBaHH Ha U3BbHOOPCOBHU Ia3apH, C& OMPEILIIs,
KaTo ce u3noisea popmynara mo 1.2.11;

2.13.2.CrpaBeqiBaTta CTOMHOCT Ha BaJlyTHUTE (QOPYBPIHH JOTOBOPH CE OMpEAess, KaTro ce
nsnon3sa Gopmysrara mo-xony. Korato cpoksT 10 najiexxa Ha BATyTHUTE (GOPYBPIAHU JOTOBOPH € TI0-
MaJBK OT 1 Mecell U B ciTydail 4e ca Hauile He3HAYUTEITHN Pa3]IUKU M0 OTHOIICHHE Ha CTOMHOCTUTE
Ha JIMXBCHUTE TIPOLICHTH, MOPaad KpaTKUsS CPOK U MPEHEOPEKUMO MAIKOTO BIHSHHE Ha
JMCKOHTOBUTE (haKTOpH, ce TpHeMa, 4e (GopybpAHUIT BaTyTeH Kypc KbM garaTa Ha oreHkata (t) e
paBeH Ha TEKYIIHS CIOT BaTyTeH KypC.

C P
Vi =Nx NT) (e \T
@+in)™™ [+ig)

KBJETO!

V1t - cToifHOCT Ha GOPYBPIHUS JOTOBOP;

N —pa3mep Ha GopybpIaHUSI TOTOBOP;

C - TeKylIHs CIOT KypC MEXI1y JIBETE BAITYTH,

P —dopyspaen BamyTeH Kypc, JOTOBOPEH MPH CKIIFOUYBAHETO Ha GOPYBPIHUS JOTOBOD;

W nBata BamyTHU Kypca ce u3pas3sBaT KaTo SJIMHUIY BayTa B 3a efHa equHMIA BaryTa A.
IA — 6e3pUCKOB JIMXBEH MPOIICHT 3a BalyTa A;

iB — ©e3prCcKOB JTUXBEH MPOIICHT 3a BaayTa B;

T — nata Ha magex Ha GOPYbPAHUS JOTOBOP;

t —Tekyia nara.

2.13.3. CnpaBeyinBaTa CTOHHOCT Ha (popybpIau, pasnuuHU OT mMmocoudeHute mo T.2.13.2, ce
OTIpeeNis KaTo ce u3non3ea ¢popmynara o 1.2.12;

2.14. CripaBennmuBaTa CTOMHOCT Ha MHCTPYMCHTHUTE HAa TApUYHHS Ta3ap, JONMYCHATH 10 WU
THPryBaHH Ha PETYJUPAH Ma3ap WK APYro MICTO 3a THPTOBHUs, CE Onpeess o peaa va T. 2.8,6. ,a’-
»B". AKO HE MOXE JIa ce TIPWIOKH PEIbT 3a oleHKa 1o T. 2.8,0. ,a"-, B”, KaKTO U 3a HHCTPYMEHTHUTE
Ha MapuyYHUs TMa3ap, KOUTO HE Ce ThPryBaT, OIICHKAaTa CE M3BBPIIBA HAa 0a3a HOMHUHAIHA CTOHHOCT,
HaTpyIaHa JUXBa U KaluTalIoBa revanba/zaryba KbM MOMEHTA Ha OlLlEHKAaTa ChrilacHo T. 2.1.

2.15. [Ipr HEBB3MOXKHOCT Ja ce Mpuioxu T.2.133a oleHKa Ha NEMO3UTHHS CepTH(UKAT, ce
W3I0JI3Ba cliefHaTa popmyna:
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KBJETO:

MV = Nx|14[ S x9
100 365
Pcp e cToliHOCTTa Ha ACTIO3UTHUS CepTH(UKAT;
MV — croifHOCTTa Ha IEMO3UTHUS CEPTUPUKAT Ha MAJIeKa,
N —HOMUHaITHA CTOWHOCT Ha JACTIO3UTHUS CePTU(UKAT;
d —6poii HM OT 1aTaTa Ha TMPEOIeHKA 10 TMaaeKa,;
| — TUCKOHTOB TIPOLICHT;
C —MXBa, IJIATHMa BHPXY JeTO3upaHaTa CyMa, IIocoueHa BEPXY cepTU]UKaTa.

JluckoHTOBaTa HOpMa B ropHata (opmyia ce ompeaens cbriacHo T.2.4. a) win 0) or
HACTOSIIUTE paBUiIa.

2.16.1Ipu HEeBB3MOXKHOCT J1a ce puiioxku T.2.133a ouenka Ha kparkocpounn ALK, ce nznon3sa
cienHata Gopmyna:

_d
P =N|1-|ix—
™ 365

Pry € nenara na kparkocpounute JLK;

N —HOMHHaTHa CTOWHOCT;

| — IMCKOHTOB MPOLICHT;

d —Opoit 1HU OT HaTaTa Ha MPEOLCHKA J0 MaIeKa.

JluckoHTOBaTa HOpMa B TOopHata (GopMyna ce ompejaens cbrinacHo T.2.4. a) wm  0) or
HACTOSIIUTE paBUiIa.

3. B cayuanTe, KOrato He ce MPOBEXk/Ia ThPrOBUSA Ha MSACTO 32 ThPrOBHUS B paOOTHHU 3a CTpaHaTta
JTHH WJIM KOTaTo JaJcHH IIEHHU KHIDKA Ca BPEMEHHO CIPEHH OT ThPrOBHs, 3a MOCHE/BAIa OlCHKA Ha
IEHHUTE KHUXKa, JOMYCHATH 10 WK ThPTyBaHHU Ha PETYIUPaH Ma3ap WK APYro MSCTO 32 ThPTrOBHS, CE
mpreMa OIeHKaTa, BaWAHA 3a JICHS Ha MOCIeHaTa ThproBcka cecus. [Ipu mocnenBaia omeHKa Ha
00JIUTaIKH 1O Pe/ia Ha U3PEUEHHEe TbPBO CE OTYMTA M HATPYIAHATA JINXBA 3a ChOTBETHUTE JHU.

[TpaBUIOTO HE ce MpHIara, KOraTo Ha MICTOTO 3a ThPrOBHUS HE CE MPOBEXKIAT ThPIrOBCKU CECHU
3a moBeve OT 5 paboTHU MHU. B TO3M ciiy4aii mociesBalaTa OleHKa ¢ M3BBPIIBA MPU ChOTBETHOTO
mpwiarane Ha 1. 2.1.2, 2.4, 2.6, 2.6.6.1, 2.%12.12.

4. IlocnenBaiia OIieHKa HA MPEXBBHPISEMH IIEHHW KHMKA ¥ MHCTPYMEHTH Ha TApUYHHA Tazap,
JOTTyCHATH J0 THPTOBHS Ha MOBEYE OT €IHO MSICTO 32 ThPTOBHS, CE U3BBPIIIBA 110 IIEHH, OTIOBECTSIBAHH
MyOJIMYHO OT MSICTOTO 32 THPIrOBHS, Ha KOETO 32 CHOTBETHHS JIEH € M3THhPryBaH HAW-TOISIM 00eM OT
CHOTBETHHUTE MPEXBBPISIEMH [IEHHH KHIDKA M HHCTPYMEHTH Ha MMapuUdHUs Ta3ap.

5. pu ompenensHETO HA CHpaBeIMBATA CTOHHOCT IIe OBJAT M3MOJ3BaHU CIEIHUTE JaHHU U
(dhaxTopu:

v'aHanu3 Ha QYHIAMCHTAIHH JaHHHU 32 EMHUTCHTA,

v/aHaJIN3 HA MAKPOMKOHOMHYECKA CTATUCTHKA M TIPOTHO3H;

v UKOHOMHYECKH U T1a3apeH aHajlu3 Ha CEKTOpa, B KOWTO (YHKIHOHHPA €MUTEHTHT: KHU3HEH
IIUKBJT HA CEKTOPA M PEaKIIns Ha CEKTOpa CIPsAMO OM3HEC IMKBIIA; OICHKA Ha BHLHINHHU (DaKTOpH, KOUTO
OKa3Bart BIHMSHUE; aHAIN3 Ha THPCEHETO U MpPEIaraHeTo;

v OlICHKA U aHaJIW3 Ha ChCTOSIHUETO Ha a3apa Ha [CHHHU KHIKA,
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v/ JIMKBMIHOCTTA Ha Ta3apa Ha IIEHHU KHIKa;

v uHpopManus 3a CAEIKA U 0QEPTH 3a JIaJCHUTE LIEHHH KHIKA Ha HEPEryIMpaH asap;

v uH(pOpMaLKs 32 THPrOBHs C IIEHHU KHIKA Ha MOJI00HH JIPYKECTBa,;

v uHpopManus 3a KOPIIOPATUBHH IPEOOPA3yBAHUS;

v/JlaHHU 3a yBeJIMYaBaHe WM HaMajisBaHe Ha KaluTajla Ha JIPYKECTBOTO, IPOMEHH B IPEAMETA
My Ha JCWHOCT WK JpyTH (aKTOpH, KOUTO OMXa OKa3aJid BIMSHUAC BHPXY IIcHATa HAa IICHHU KHUXKA.

CrnenHUTE OCHOBHHM HM3TOYHHMIIM Ha WHGoOpMAIMs Ie ObJaT W3MOJ3BaHU NPU ONpEAeisHE Ha
CIpaBe/INBaTa CTOHHOCT Ha aKTUBUTE!

v/ (DMHAHCOBH OTYETU HA EMUTEHTHTE;

v IIPOCTIEKTH 3a MyOIMYHO MpeIarane Ha IIEHHU KHIKa,

v/ perucTop Ha nyoau4YHuTE ApyKecTBa Ha KOH;

v ouimannu GroleTHHN Ha peryiaupanu nasapu, BHb u HCU;

v'KOTHPOBKH, OIOJIETHHH W aHAJIW3U Ha OBArapcKd M UyKIACCTPAHHH PEryIMpaHH Ia3apH,
VHBECTHUIIMOHHY MTOCPEIHHUIN, OaHKH U PEUTHHT OB areHITHH.

6. CnpaBemimBara CTOWHOCT Ha CpPOYHHTE M OE3CPOYHHUTE JICTIO3UTH, IMApUTe Ha Kaca,
MapUYHUTE CPENICTBA TI0 PA3IUIAIIATEIHA CMETKH M KPATKOCPOUYHUTE B3EMAHHS CE ONpeess KbM JISHS,
3a KOWTO ce€ OTHACs OIEHKaTa, KaKTo CIIe/IBa:

a) CPOYHHUTE JICTIO3UTH - TI0 HOMHHAJIHA CTOHHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOHHOCT;

B) O€3CPOYHH JCTIO3UTH - TI0 HOMHUHAJHA CTOHHOCT;

) KpaTKOCPOYHUTE B3eMaHHsl 0€3 OIpe/iesieH JTUMXBEH MPOIIEHT MIIH J0XO/T - 10 CeO0ECTOWHOCT;

1) KpaTKOCPOYHUTE B3EMAHHSI C OTIPE/ICIICH JIMXBEH MPOIICHT MIIM TOXOJ - TI0 Ce0ECTOMHOCT.

7. 3a cpovyHHTE JEMO3UTH W KPAaTKOCPOYHHUTE B3EMaHHUS C ONpEJeNIeH JHXBEH MPOILEHT HIN
JIOXO/I, OIIEHeHH, ChOTBETHO, 10 HOMHHAJIHA CTOWHOCT U 10 Ce0eCTOWHOCT, KbM aKkTHBUTE Ha DoHIa
ce 100aBs ¥ Tojlaraiara ce ChINIaCHO JIOTOBOpA 32 ChOTBETHHS CPOYEH JETO3HUT WM KPATKOCPOYHO
B3eMaHEe HaTpyIaHa JIMXBa WU JT0XO7.

8. duHaHCOBHUTE aKTHBH, JICHOMHUHUPAHU B YyXKIECTpaHHA BallyTa, Ce MPEH3UUCIIABAT B JICBOBA
PaBHOCTOMHOCT, OIpe/ieNieHa Mo IeHTPaIHUS Kypc Ha bharapckara HapoaHa OaHKa, BaJUIEH 3a JICHS,
3a KOUTO Ce OTHACH OICHKATAa.

9. Onenka Ha nacusute Ha DOHJIA

CTOMHOCTTA Ha TACHBHTE € pPaBHA Ha CyMaTa OT 0aJaHCOBUTE CTOHHOCTH HA KPATKOCPOUYHUTE H
JBIITOCPOYHHTE 3aIBJDKEHHS TI0 OanaHnca. 3aIbJDKCHHUSTa, ICHOMUHUPAHU BhB BallyTa, CE M3UMCIISIBAT
o neHTpanHus kypc Ha bHB, Banusen 3a neHs, 3a KOWTO ce OTHACS OICHKATA.

10. OmpenensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE

Hernata CTOMHOCT Ha aKTHUBUTE C€ ONpEJLNs, KAaTo OT CTOWHOCTTa HA BCHUYKH aKTHUBH,
W3YHUCIICHA CBIJIACHO HACTOSIIWUTE TMPABWIA, CE W3Bagd CTOMHOCTTa HAa BCHUYKHU 3aJBJDKECHUS IO
OanaHca, U3YHUCIICHA ChIIIACHO HACTOSIIUTE TPaBUIIA.

2.13.OmnpeaensiHe HA eMUCHOHHATA LIEHA M IEHATA HA 00PAaTHO M3KYNyBaHe HA JAsJI0BeTe
Ha PoHIa —MeTOoA M 4eCcTOTa HA U3YHC/IsIBaHe, TAKCH, My0JINKYBaHe Ha IIEHUTe

Hernata croiiHocT Ha aktuBuTe HAa POHJIA M HETHAaTa CTOMHOCT HAa aKTHBHUTE Ha €IMH IS CE
OTIpeneNiAT BCEKHM paboTeH AEH NpH YCIOBUSATa M IO peAa Ha HACTOSIIWTE NpaBWiia CBITACHO
JeicTBaIOTO 3aKoHoarencTBo, [lpaBunata Ha ®OHZIA u IIpocnekTa 3a myOnWYHO mpeiarane Ha
nsumoe Ha Jlorosopen ¢oun ,Tu bu Aii Ilunamuk”. YnpaBiasBalloTo IpY>KECTBO M3BBPIIBA OLICHKA
Ha noprtdeiia Ha DOHJIA, onpexens HeTHaTa CTOHHOCT Ha AKTUBUTE My, HETHAaTa CTOMHOCT Ha
aKTHBHTE Ha €IWH JsUT M M3YHMCISIBA €eMHUCHOHHATA CTOMHOCT M LI€HaTa Ha OOpaTHO M3KYIyBaHE IOJ
KOHTpOJIa Ha OaHKaTa-AeTo3uTap.

Hetnarta croiinoct Ha aktuBuTe Ha ®OHJIA HeTHaTa CTOWHOCT Ha AKTUBHTE HA €IHH I,
€MHCHUOHHATa CTOMHOCT M LieHaTa Ha OOpaTHO U3KYyINyBaHE, 10 KOMTO C€ U3IIBJIHSIBAT NOPBUKUTE,
npuety B AeH T, ce u3unciaBar 1o cienHara npoLeaypa:
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1. IloppukuTe 32 3amucBaHe U 0OpaTHO M3KymyBaHe Ha assioBe Ha POHJIA, nmpueru B nen T mo
Kpasi Ha paOOTHOTO BpeMe Ha yNpaBIsBaIIOTO APYKECTBO, CE M3IIBJIHABAT 110 eMUCHOHHATA CTOMHOCT,
CHOTBETHO I10 IIeHaTa Ha 00paTHO M3KYIyBaHe, ONpe/esicHa 3a Hai-Onm3kus padoteH aeH (men T+1),
Cclie/IBaIl JICHs, B KOWTO € mpuera nmopbukara (ueH T).

2. OnpenensiHETO HAa €MHUCHOHHATa CTOMHOCT M IieHaTa Ha oOpaTHO M3KymBaHe 3a neH T+1
(mapuuaH B Te3W mpaBHJIA OILE ,JICH, 32 KOMTO ce OTHAcs OLleHKarta”, ,/laTara, 3a KOSITO CE OTHACH
oleHKaTa’, , ICH Ha OlleHKaTa”") ce U3BbpINBaA Ha JAcH T+2.

3. 10 154aca Ha aeH T+2 ynpaBisBamoTo JpyxKecTBO Honydasa oT LleHrpanen aenozutap AJl
WHpOpPMALUs OTHOCHO CAEJIKHUTE 3a MpoAaxba M oOpaTHO HM3KyNMyBaHE Ha JASJIOBE C MPUKIIOUMIT
CETBJIMEHT U 3a Opos asutoBe Ha DOHJIA B oOpamenne KbM kpast Ha neH T+1;

4. mexay 15:00u 16:004uaca na nen T+2:

v/ce ompezens ClpaBeiaMBaTa CTOMHOCT Ha akTuBuTe M macuBure Ha ®OHJIA 3a nem T+1,
CBIVIACHO HACTOAIIMTe IpaBmwia. ClelHUTEe M3TOUHUIM CE€ M3IOJI3BAT 3a ONpeleisiHe Ha Ha3apHara
IIeHA Ha aKTUBHUTE. mbpBUuHUTEe Auabpu Ha JIK, obunuannure OroneTriHn Ha bbarapcka ¢hoHmoBa
6opca —Codus 1 Ha Yy XKIECTPAHHU pETryIUpaHy Ma3apy Ha IIEHHU KHKa, Reuters, Bloomberg mp.

v/Cce M3rOTBAT NPEUIOKCHHSATA 32 ONpe/IesIsTHE Ha CIIPAaBEINBaTa CTOHHOCT Ha aKTHBHUTE, KOUTO
1IIe Ce OILIEHSABAT [0 METOJ, U CE€ B3eMa pEIleHHE 3a CIIPABEIJINBATA CTOHHOCT ChIVIACHO HACTOSILUTE
npaBuna. KeM npeanoxeHusiTa ce npwiarar JaHHATE M aHAIM3MTE, KOUTO €A W3IOJI3BaHU IIPU
OIIpeJeIIsiHE Ha CIIpaBeJIMBaTa CTOMHOCT.

v/ce M3BBPIIBA OCYETOBOIIBAHE HA BCUYKH OIEpAIMH, M3BBPIICHH 32 cMeTka Ha POHJIA, u
IIPEOLIEHKaTa Ha aKTUBUTE IO IIa3apHa IIHA MM CIIPAaBEIUIMBA CTOMHOCT, M €€ M3TOTBS 00OPOTHA
Beagomoct Ha DOHJIA.

5. 1o 16:00yaca Ha men T+2 3aBbpIBa MPOLECHT MO OMNPEACIIHE Ha HETHATA CTOMHOCT Ha
aktuButTe 3a AeH T+1. Ompenens ce HeTHaTa CTOMHOCT Ha aKTHBUTE Ha €IUH JsU1, KaTO HETHaTa
CTOWHOCT Ha aKTUBUTE ce pazjaeiis Ha Opos mpsutoBe Ha DOHJIA B obOpamenue.

Emucuonnara croifHoct e paBHa Ha HCA Ha eauH As1, yBeJH4YeHAa C pa3xoauTe IO
eMHTHPAHETO B pa3Mep Ha 2% OT HeTHATA CTOIHOCT HA AKTHBUTE HA eUH Js.1.

IlenaTa Ha o0paTHO U3KynyBaHe e papHa Ha HCA Ha enmH asJ1, HaMaJsleHa ¢ pa3xojure 3a
0o0paTHO U3KyNnyBaHe B pa3mMep Ha 1% oT HeTHATA CTOMHOCT HA AKTUBHUTE HA eIMH IS,

6. kbM 16:30uaca Ha T+2 ynpaBisBamoToO APYKECTBO MpEJOCTaBs Ha OaHKaTa - JETO3UTap
1su1ata MHGOpPMAaIHs 3a OlpeJielieHaTa HETHA CTOWHOCT Ha aKTHBUTE 33 elUH U1 (BKIFOUMTEIHO 32
Oposi Ha mponaseHuTe U 00PaTHO M3KYIICHU JSUIOBE C MPUKIIOYMI CETHIMEHT) M 33 CTOMHOCTTAa Ha
aktuBuTe Ha DOHIA, KAKTO U 3a M3YKMCIICHaTa EMUCHOHHA CTOMHOCT U LicHa Ha 00paTHO M3KYITyBaHe.

7. 1o 17:30uaca Ha T+2 ynpaBnsBamoTo APy eCcTBO

7.1.yBenomsiBa:

v'Komucusita 3a (UHAHCOB HAA30p, yrpasicHue ,Haa3op Ha MHBECTHIMOHHA JCHHOCT’, 3a
E€MHCHUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KYITyBaHe,

v'Bhiirapckara acoluaiys Ha YIpaBIsBalliTe APYXKeCTBa, Ype3 HHTEPHET CTPAHUIIATA HA KOSATO
ce choOIaBaT EMHUCHOHHATA CTOMHOCT M LieHaTa Ha OOpaTHO M3KYIyBaHE;

v/ JIULETO, C KOETO YIPABISBAIIOTO JAPYXKECTBO UMA CKIIFOUYEH JOTOBOP 32 MOJI3BAHE HA MPEkKa OT
oucu, xoero 00sABSBa EMHCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO M3KYIyBaHE Ha THIIETaTa 3a
pojaxoa,;

7.2. my6nukyBa Ha WaTepHer crpanmuata Ha POHJIA wm3umcieHaTa ChIiIacHO HACTOALIMTE
MpaBUIa EMHUCHOHHA CTOWHOCT U IIeHa Ha 00paTHO M3KYITyBaHe.

8. YpaBisBamoTo Ipy:KECTBO BOAU MPOTOKOIH 332 OOCHKIAHUATA, PEILICHUATA U U3TOYHULIUTE
Ha “HpOpMaLus, CBbP3aHH C ONPEACISIHETO Ha HeTHara croiHocT Ha akTuBuTe Ha POHJIA. KbMm
MPOTOKOJIUTE Ce MpuiaraT uHpopMauusiTa U JOKyMEHTALUATa, KOUTO ca M3MOJI3BAHU 32 B3€MaHE Ha
pemenusTa. [IpoTokonure ce cbxpaHsiBaT MUHUMYM II€T TOAUHHU.

9. YnpaBnsgBamoTo Ipy>KECTBO HM3IOI3Ba MPOTPAaMEH NMPOAYKT NPH H3YHCIIABAHE HAa HETHATa
CTOMHOCT Ha aKTHUBHTE, EMHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO u3KymyBaHe. CodTyepbT
pazunta aHeBHUTE (aiioBe Ha bwarapcka ¢onmoa Oopca — Codus M TI'm BKIOYBA B
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WHPOPMALMOHHHS MacuB Ha cucTtemara. Ha 6a3a Ha Te3u JaHHH ce M3YHUCIsBAa SKEAHEBHO MazapHaTa
LIEHa Ha MO3UIMUTE, ThpryBaHu Ha BOb npu crnazBaHe Ha KpUTEpUUTE 3a HAJIMYUE HA TTa3apHa LEeHa, 1
ce BKJIIOYBAT B HETHaTa CTOMHOCT Ha akTuBUTe. [lazapHUTE LEHW Ha APYrHTE AaKTHUBH IIe Obaar
umrnoptupanu ot EXxcel. [IporpaMHUST NPOAYKT € C pa3IMYHM HHMBA HA JIOCTHI, KOETO TapaHTUpa
3ammTa Ha AaHHUTe npu u3uncisBane Ha HCA. IlporpamaTta cbhXpaHsBa OaHHUTE, CBBP3aHU C
n3unciasiBane Ha HCA, eMucroHHaTa CTOMHOCT M IIeHaTa Ha OOpaTHO H3KYIyBaHE WM IO3BOJISIBA
MIpoBepKaTa ¥ 3a MpeaXOqHU EPUOAH.

10. LsanaTa nokymMeHTanus U nHGOpMaIys, H3I0JI3BaHa 3a ONpeAessiHe HAa HeTHATa CTOMHOCT Ha
aKTHBHTE, EMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHe, c€ ChXpaHsBa Ha XapTHEH H
MarHuTeH HOCHUTEN OT YIPaBJSIBALIOTO APYXKECTBO MHMHUMYM 5 roaumnu. Ilopagu omacHocT ot
3aryOBaHe II0 TEXHMYECKM NPHUYUHM, TS C€ CbXpaHsABa M HAa BTOPHM MarHuTeH Hocutel. Te ce
ChbXpaHs;BaT B OTHEYNOPHA Kaca, 10 KOSITO UMAT JOCThII caMo JIMLA, onpenesieH oT Y /1.

2.14. Undopmanusi OTHOCHO HAYHHA, pa3Mepa W M3YUCISIBAHETO HA Bb3HATPAKIEHHETO,
mwiaTumMo or POHJA Ha ynpaBiasBalioTo APY’KeCTBO, AEMO3UTAPA MJIM TPETH JIUIA, KAKTO U
Bb3CTaHOBsIBaHeTO Ha pa3xoauTe oT POH/IA Ha ynpaB/sBanoTo Apy:KecTBO, 1eN03UTApPa UJIU
TPeTH JHuIA

T'oMUITHOTO Bh3HArPAKICHHE HA YTIPaBISBAIIOTO APYKECTBO € B pasmep Ha 1,8 @aHo 1151710 1
0CEM JIECETH) Ha CTO OT CpeHaTa TOAMIIIHA HETHA CTOMHOCT Ha akTuBuTe Ha POHJIA.

JBIDKIMOTO BB3HArpaXICHUE CEe N3YMCIIABA €KETHEBHO U Ce 3aIiiamia OT OaHKaTa JAeTmo3nuTap 3a
cmetka Ha DOHJIA no 5-To uncio Ha Mecera, CJIeBaIl TO3H, 32 KOMTO Bh3HATPAKISHUETO CE IBJDKH.

B cpok mo 30 mHu OT Kpas Ha KaleHJapHaTa oJMHA HaJIUIATEHUTE CYMH, aKO MMa TaKWBa, ce
Bb3cTaHoBsBaT Ha POH/IA, CHOTBETHO IBIDKHMHTE CYMH, aKO HMMa TaKWBa, C€ 3alUiamar Ha
YnpaBnsBamoTo IpyKECTBO, Taka dYe OOMMAT pa3Mep Ha TOAWIIHOTO BB3HATPAXKACHHE Ia He
HaJBHINABA IPEIBUACHOTO TOAMIITHO Bh3HATPAXKICHHUE.

Br3narpaxkaennero Ha 0aHKaTa IEMO3UTap Ce OIpeneNs B I0roBopa ¢ Hes. To mMoxe ma Oble
OTIpEJIEIICHO KaTo TBBHP/Ia CyMa, KaTo MPOICHT OT CTOMHOCTTA Ha chxpaHsBaHuTe akThBu Ha DOHJIA
u/WaM Kato TakCH M KOMHCHOHHHM 3a ONPENCNICHH OIepaliH, ChIVIACHO BBHTPEIIHUTE aKTOBE Ha
OaHKaTa JeTI03UuTap.

[Ipu noroBapsiHe HAa BE3HATPAXKIACHUETO HA OaHKAaTa JETO3uTap, Y IPaBIsBaIIOTO IPYKECTBO CE
PBKOBOAM €IMHCTBEHO OT MHTEPECUTE Ha IpUTeKaTenuTe Ha asose BbB DOHJIA.

3. UH®OPMALINA OTHOCHO BAHKATA JEIIO3UTAP HA ®OHJIA:

HanmenoBanmue: »,CTOIaHCKka W HWHBECTHIMOHHA Oanka” EA]J]
/CUBAHK/

Cenanuiie 1 aapec Ha yrpaBleHUE! I'p. Codma 1612, p-v Kpacmo cemno
oymn. ,Ilap Bopuc III" Ne 1

Tenedon (haxc) 02/90 29 240; (02/98 12 526)

Enextponen aapec j_vasilev@hg.eibank.bg

Enexrponna crpanuna B Untepaer www.eibank.bg

[ata Ha yupensBaHe: 08.03.1995.

Homep wm nmara nHa paspemenuero 3a  Ne b 1301 07.01.1995.
U3BBPINBAaHE HA OAaHKOBA JICHHOCT:

J1oroBOPBT 32 IEMO3UTAPHU YCIYTH PETIAMEHTHPA B3aUMOOTHOIIeHUATa Mexxay Y/ ,, Tu bu At
Acet MennmrmbaT” EAJ] 1 ,,Cronancka u unBectunnonna 6anka” AJ[ /CMBAHK/ BbB Bpb3Ka Che
chxpaHsBaneto Ha akTuBuTe HAa DOHJIA. ChrimacHo q0oroBopa 3a JEMO3UTAPHU YCIYTH, CKIIOYEH Ha
23.06.200%5., bankara gerno3uTap U3BbPILIBA CICIHUTE ACHCTBUS:

* cbxpaHsBa napuuynute cpeactsa Ha POHJIA, npuTekaBaHUTE OT HEr0 HAIMYHUA (PUHAHCOBU
WHCTPYMEHTH M YJOCTOBEPUTEIHUA JOKYMEHTH 3a MPHUTEKABAaHUTE OT HEro Oe3HaINYHU (PMHAHCOBH
WHCTPYMCHTHY,
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* W3BBPINBA BIMCBaHUS Ha npuTekaBaHuTe oT POHJIA Oe3HannuHu (HUHAHCOBU MHCTPYMEHTH
B peructbpa Ha , Llentpanen genosurap” AJl, BHb wnm apyra nHCTUTYIMS KbM TOACMETKATA CH,

* M3BBPINBA BCHUKH O0€3KaCOBH IUIamanus 3a cMetka Ha @OHJIA,;

* OCHTYypsiBAa IUIAIIAaHUATA, CBBP3aHH ChC caenkd ¢ aktuBute Ha DOOHJIA, na Obmar
MpEeBEXJaHN B PAMKUTE Ha HOPMATHBHO OTNPEIEIEHUTE CPOKOBE,

* OCUTypsiBa M3aBaHeTo (Mpoaaxbara), 0OPATHOTO M3KYMyBaHE M 00C3CUIBAHETO HA IIOBETE
Ha ®OH/IA na ce u3BbpIIBa B CHOTBETCTBHE ChC 3aK0oHA U [IpaBunara Ha DOHJIA;

* pa3KpHBa CIeNMalHa pa3IulalaTeIHa CMETKa 3a OOCIy>XBaHE Ha W3/IaBaHETO W OOPATHOTO
M3KYyNyBaHE Ha JSUIOBE; MPU HEIOCTUT HAa CPEACTBA MO HEsA BeAHAra yBeIOMsBa YIIPABISBAIIOTO
JIPYKECTBO U U3IIBJIHSABA HAPSKAAHUITA HA MTOCIECTHOTO;

* KOHTPOJIMpA U3YHCIIIBAHETO HA EMHUCHOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE Ha
nsmoBe Ha POH/JIA ot cTpana Ha YmpaBisBamoTo APY>KECTBO JIa CE M3BHPIIBA B CHOTBETCTBHE ChC
3akoHa, [IpaBunaTa u mpocnekra Ha ®OHJIA u [IpaBunara 3a orieHka Ha aKTHBUTE;

* M3BBPILIBA BCUUKH Manianus 3a cMmetka Ha @OHJIA,;

* ocHTypsiBa ChOMpaHETO W W3Mo3BaHeTo Ha mpuxoaute Ha POHJIA B CHOTBETCTBHE ChHC
3aKoHa 1 HeroBuTe [IpaBuna,;

e pasmopexkna ce ¢ moBepeHuTe U aktuBn Ha DOOHJIA camo mo HapexgaHe Ha
ONPaBOMOIIICHUTE JIUIA, OCBEH aKO TE3M HapeXJaHWs MPOTHBOpEYaT Ha 3aKkoHa, Ha [IpaBuiaTta Ha
OOHJIA nnu Ha 1oroBOpa 3a JENO3UTAapHU YCIYTH;

* PEIOBHO C€ OTUWTA TIpea YTpaBiIsaBaIIoTO APYKECTBO 3a moBepeHuTe aktnBu Ha ®OHJIA u
M3BBPIICHUTE 32 HETOBa CMETKA ONepaIiu.

4. THOOPMALUA OTHOCHO KOHCYJIITAHTCKUTE ®UPMHU WJIN BbHIIHUTE
KOHCVYJITAHTH, KOUTO HNPEJOCTABAT CBBETH 110 JOI'OBOP U YMETO
BBb3HAT'PAKKAEHUE CA U3IVIAIIIA OT AKTUBUTE HA ®OHJA

YnpaBnsBaoTo ApY>KECTBO HE € aHTaKUPaJIo NoCcTosiHEH KoHCynTaHT Ha DOHJIA.

5.PUCKOB ITPO®UJI HA ®OHJIA

Puckosusar npodun va AP , Tu bu At lunamuk” e yacT OT UHBECTHIIMOHHATA MYy MOJIMTUKA U
ce ompenens OT YIpaBIABaLIOTO [PYXKECTBO Ipeau H3AaBaHeTo Ha muneH3 oT Kowmwmcudara 3a
¢unancos Hamzop. Llenta na ®OHJJA e na ocurypn Ha MHBECTHUTOPUTE 3HAYUTETHO HapacTBaHE Ha
CTOMHOCTTa Ha MHBECTHUIIMHUTE UM UpE3 pealu3upaHe Ha BUCOKA JOXOAHOCT, OCHOBaHa MPEANMHO Ha
KaIlMTaJIOBHU 1e4Yaaou, P yMepeHOo 10 BUCOKO HUBO HA PUCK

WuBectutopure u mnputexarenure Ha gsuoBe oT ®OHJA crnena na ObpmaT 3amo3HaTH C
pHUCKOBETE, CBHIPOBOKIAIIM HEroBaTa JIEHHOCT, W Ha 0a3ara Ha HWHIUBHAYATHUTE CH LEINH,
WHBECTUIIMOHEH XOPU30HT, TOJEPAHTHOCT KbM PHCK U CIEUU(PUIHM OTpAaHHUYUTEIHU YCIOBHS Ja
B3eMaT MH(OPMUpPaHO pelieHue 3a nHBecTUMHK B stoBe Ha POHJIA. M35105%keHOTO Mo-A0ITy UMa 3a
LeNn Ja Jaje sICHa MpescTaBa 3a pUCKOBETE, CBbpP3aHU ¢ MHBECTHIMOHHATa cTpaTterus Ha POHJIA, u
CHOTBETHO, 32 UHBeCTUIIMUTE B Hero. llocodenu ca (akropure, KOUTO MOTraT Aa BB3ACHCTBAT BHPXY
(hopMHpaHETO HA HETHATA CTOMHOCT Ha aKTUBUTE, ChOTBETHO CTOMHOCTTA Ha JsutoBeTe Ha DOHJIA.

OOmara nedpuHULUS 32 PUCK € HECUTYPHOCTTa OYaKBaHO CHOWTHE WM TPOTHO3a Ja ce
OCBIIECTBAT B AeicTBUTENHOCT. [10 OTHOIIIEHHE Ha UHBECTULIMUTE, PUCKBT CE CBHP3Ba C Bb3MOXKHATa
pasiauka MeXay IMPOTHO3MpaHaTa BB3BPAIaEMOCT HA BIIOKEHUTE CPEJCTBA M PEATHO MMOCTHTHATATA.
OOUKHOBEHO, II0-BUCOKATa I0XOIHOCT € ChIIPOBOJIEHA C [IO-TOJIsIMA CTEIIEH Ha PUCK.

CobiuecTBYBaT pa3iIM4YHU BHUIOBE PUCK, KOUTO MOraT Ja ce€ OOEAMHAT YCJIOBHO B JIB€ OCHOBHHU
KaTErOpHHU: CUCTEMAaTHYHU U celuuHn (HECHCTEMAaTHYHH).

CucreMaTHYHH PHCKOBe

CucremMaTnuHd PUCKOBE ca Te3W, KowTo zAciicTBaT m3BbH POHJIA m oka3BaT ChHIIECTBEHO
BJIIMSHUE BBPXY JI€HHOCTTA M ChCTOSHUETO My. Te3u pUCKOBE ca CBBP3aHU C OOLIOTO CHCTOSIHUE Ha
MaKpOMKOHOMHUYECKaTa Cpela, IOJIUTHYECKUTE IPOLIECH, PErMOHAIHOTO pa3BUTHE M Ip. 3aToBa
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OTACTHUTE NKOHOMUYECKH CYOEKTH HEe MOTaT HAaIbJHO Ja TW M30erHatr M Ja ce 3almTAT oT Tax. C
W3BBPUIBAHETO Ha aHAJIM3M W TPOTHO3UpAaHE HAa MAKPOMKOHOMUYECKUTE MOKa3aTeld ce IeJH
MUHHMHU3UPaHE HA TAXHOTO OTPULATENIHO BIHSIHUE.

JlokonkoTto rosima yacT oT aktuBute Ha ®OHJIA mie ObaT MHBECTUPAHH B aKIMH, OOJIUT AU
W TIapUYHU WHCTPYMEHTH, H3JaICHU OT ObJTapcKarta IbpKaBa U EMUTEHTH ChC cefanuiie B bearapus,
00IINTEe PUCKOBE 3a OBIrapckaTa MKOHOMHMKA Il UMAT MPSKO OTPAKCHUE BBPXY PHCKA, KOWTO HOCST
nsutoBere HAa DOHJIA.

Ilonumuuecku puck

[lonuTHyeckuaT pUCK OTpa3siBa BIUSHUETO Ha IMOJUTUYECKUTE MPOLECH B CTpaHaTa BBPXY
WHBECTUIMOHHATA CPEeAa, MaKPOMKOHOMUYECKaTa CTAOMIHOCT M OYaKBaHUATA HA MHBECTUTOPHUTE 3a
CTOIIAHCKOTO pa3BUTUE. TO3M pHCK ce u3MEpBa C BEPOATHOCTTA 3a HeONaronpusiteH edekr Ha
BOJIeHaTa OT IPAaBUTEJICTBOTO MKOHOMHUYECKA ITOJINTHKA U €BEHTYaJIHU IIPOMEHH B 3aKOHOJIATEIICTBOTO
BbPXY HHBECTHULHMOHHUS KiauMmaT. IlponbipkuTenHata NOJIMTHYECKAa HECTAaOMJIHOCT IIOBHILIABA
HECUTYpHOCTTa Ha OHW3HEC cpemaTta, KOeTo pediekTHpa B TI0-BUCOKM HHMBa HAa OYaKBaHA
BB3BpAIa€MOCT OT MHBECTHULIMH B CTpaHaTa U IOHIKEHUE Ha LICHUTE HAa aKTUBUTE.

Banymen puck

CrabuinHocTTa Ha HallMOHAJIHATA NApUYHA €IUHULA € OT IOJSIMO 3HAa4YEeHHUE 3a Majka OTBOpEHA
MKOHOMHKA, KaKBaTO € MKOHOMHKaTa Ha bbiarapus. Beeenenusar B buarapust npes 1997r. Bamyrten
0opa orpaHu4aBa TUPEKTHOTO BapUpaHe Ha OBJIrapckus JieB KbM €BpPOTO, HO, OT Jpyra CTpaHa,
eKCIIOHMpA PUCKA OT HEOJIAronmpHATHH JBIKCHUS Ha €BPOTO Ha MEXIyHApOIHNTE (PMHAHCOBH Ma3zapu
Ipu 00E3IEeHKA Ha €BPOTO.

Jluxeen puck

CucteMaTHYHUAT JIMXBEH PHUCK CE CBbP3Ba C BEPOSATHOCTTA OT IIOKAYBAHE HA JIMXBEHHUTE
IIPOLICHTH B J1aJIeHa CTpaHa O HUBA, KOUTO OMXa OrpaHUYMIIM KPEIUTUPAHETO U OKa3ajld HEeraTHUBHO
BJIMSHUE BBPXY PBCTa HA HKOHOMMKATA.

Hngpnauusn

WHbnanmoHHUAT pUCK € CBBP3aH C BEPOSTHOCTTa OT HaMaJleHHE Ha IOKyNaTejlHaTa CHUjla Ha
MeCTHAaTa BaJyTa U ChOTBETHO OT IOBHIIECHHE HA OOIIOTO LIEHOBO paBHHMIIE B cTpaHaTta. VHdmanusara
HamajsBa peaHuTe JAOXOIU M C€ OTpa3siBa B HaMaJeHHE Ha BBTPELIHOTO MOTpeOJieHHE, KAKTO U B
00€31eHKa Ha aKTUBUTE, ICHOMUHUPAHU B JIEBA.

B pesynrar Ha BbBeneHus B boarapusi BamyTen OopA M OrpaHMYaBaHe Ha MapUYHOTO
npemyiaraie, WHQIANUATa A0 rojisiMa CTereH € oBiaisHa. HUBOTO Ha MOTpPEeOHTENCKHUTE LIEHU B
CTpaHaTa ce BIHUs€ M OT JONBJIHUTEIHM (AKTOPH, B TOJsIMa CTENEH OT ABIKCHHETO Ha Kypca
nonap/eBpo. [lpyurHaTa 3a TOBa € 3aBUCMMOCTTA Ha CTpaHaTa OT BHOCA HA €HEPrOHOCHUTENHN, YHUTO
LIEHH Ce U3MEPBAT B 10JIapH.

TakuBa mokoBe ob0ade OMxa MManKd KPaTKOTpacH e(eKT, TOTOJIIKOBA JOKOJIKOTO MH(IaLusITa B
IOBIATOCPOYEH IJIaH € MPSKO CBbP3aHa C YBEJIWYECHUETO HAa MApUYHOTO mpeqiara€e. CtaOuimHOCTTa Ha
MOCJIETHOTO CE TapaHTUpa OT aBTOMATHYHHUA MEXaHU3bM Ha BAIyTHUS OOpA.

Kpeoumen puck

KpenuTHuAT prck Ha AbpKaBaTa € PUCKBT OT HEBB3MOXKHOCT 32 MOCPEIIaHe Ha MPEICTOSIIUTE
mnamanus. [Ipe3 mocneqHrWTe rOAMHM OLEHKHTE HA Ma3apuTe 3a KPeIWTHHS PUCK Ha bbiarapus ce
nogo0Opuxa 3HauntenHo. [Ipe3 2013r. nenara Ha 3acTpaxoBkuTe cpeuty ¢amut Ha bweirapus (T.Hap.
cyamoBe 3a KpemutHo HemsmbiHeHue - CDS - credit default swapSapupame mexay 90 u 150
OasucHU TyHKTa. Haii-BuCcOKM HMBa Osixa pEeTHCTpUpaHU Mpe3 (eBpyapu W IOHH B OTTOBOp Ha
MOBHIICHUS TIOJIMTHYECKH PUCK B CTpaHaTa.

I'paduxara mo-gony nokaspa auHamukara Ha S-roaumnus CDS Ha bwarapus 3a mocnennure
OnM30 ABE TOAUHHU.
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S5xonumen CDS spreadua Buarapus

BOO |
450 -
400 -
350 -

300 -

Ipes ™. gexemBpu 2013 r. arennus Standard & PoOOr's motBspau  ABATOCPOUHHUS
WHBECTUIIMOHEH KpeauTeH pedTHHr Ha bearapus “BBB” u peBmsupa nepcnexkrtuBaTta Ha cTpaHarta OT
cTa0WiIHA Ha OTpHUIATeNHA. ATCHIUSATA 00OCHOBA PEHICHHUETO CH ChC CIAOHMTE TEPCIEKTUBU MpEX
pacTexa Ha CTpaHaTa B pe3y/ITaT Ha aHEMUYHOTO BBTPELIHO ThPCEHE, HUCKUS KPEAUTEH PacTeX U BCe
Ollle BUCOKMTE HMBA Ha 0e3paboTHlla, KAKTO U HecTaOWIHATa MOJUTHYECKAa OOCTAaHOBKA, KOSTO OU
MOIJIa J1a BB3MPEISITCTBA BaXXKHU CTPYKTYPHU pedopMH.

KpenutHara areHuust or6essiza Cbllo, Y€ €BEHTYaIHO 1000psBaHEe Ha MOJIUTUYECKUS KIIUMAT B
CTpaHaTa M 3aCUJICHO JAEHCTBHE HA MHCTUTYLUHUTE OM MOBMUIIMIIO IEPCIEKTUBUTE el pacTexa Ha
ObJrapckaTa HKOHOMMKA U MOJKE J1a ITOBJIMsE OarONpUsITHO HAa KPEAUTHUS PEUTUHT Ha CTpaHarTa.

[lenenacouyeHa MONMUTHKA Ha IIPABUTEJICTBOTO II0 OTHOILEHHE HA YIPABJICHHETO Ha ABIra,
Haco4YeHa KbM ONTHMH3AlMs Ha CTPYKTypaTa Ha 3aAbJDKCHUATA U NMOLIAbp)KaHE Ha HUCKO HHUBO Ha
I'bprKaBeH JIbJIT, OU Jl0BeJIa 10 HaMallsiBaHe Ha IOTEHLUAIHNS KPeIUTEeH PUCK Ha CTpaHarTa.

Jlukeuoden puck

JIMKBUIHUAT PUCK CE OTHKIECTBSBA C HEBB3MOXKHOCT J]a € MPOAaJe JaJieH akTUB Ha Ia3apHa
LIEHa 3a KpaTbK IEpHOJ] OT BpeMe, 0e3 J1a ce T'eHepupaT AOIBIHUTEIHH TPaH3aKIHOHHU PAa3Xoqu M
KanuTajgoBu 3aryOu. Ha MakpoHHBO TO3M BHUI PUCK C€ OMNpenelisi OT ISUIOCTHOTO CBhCTOSHHE Ha
MKOHOMHKATa, IUIATeXHMSA OalaHC M TpOBEeXJaHATa IapuyHa IOJUTHKA. JIKOHOMMYeckara
HECUTYPHOCT B CBETOBCH Mamald Ipe3 IMOCICAHUTE TOAMHM WM OTPUIATEIHHAT e(eKT Ha Taszu
HECUTYPHOCT BbBPXYy HKOHOMUYECKHS PBCT, BBTPEIIHOTO IIOTPEOJCHUE U YYXKIECTPaHHUTE
MHBECTHIMHY B CTpaHATa OKa3axa HETaTHBHO BIMSHUE BbPXY JMKBHIHOCTTA HA OBITapCKHs KAaIlMTaIOB
razap ¥ MOBHUINMXA 3HAYUTEITHO JTMKBUIHUS prck Ha DOHJIA.

HecucremaTnyHu puckose

Omnpenenst ce oT cnenruKaTa Ha JSHHOCTTa HA TOTOBOPHUS (DOHIT M KOMIIAHUUTE, B KOUTO TOH
nHBecTupa. Te3n puckoBe Morar 1a Ob1aT MUHUMU3UPAHU Ype3 AUBEPCUUKALIHS.

Ompacnoe puck

OTpacinoBHAT PUCK € PUCKBT OT peaju3hpaHe Ha 3aryOu mopaiu OTPULATEIHH TEHACHLIUH B
Pa3BUTHETO Ha OTpaciuTe, B KOUTO ONEpUpaT KOMIAHWHUTE, BKIOYeHH B moprdeitna na GOHIA.
To3u puck ce ynpapisBa 4pe3 €KeJHEBEH MOHUTOPHHT Ha TEHACHLUUHUTE B Pa3BUTHETO HA OTACITHUTE
OTpaciy ¥ MOAXOIAIIO CTPYKTYpUpPaHe Ha MOpTQeiisa B 3aBUCUMOCT OT OYaKBAaHHUATA HA €KCIIEPTUTE
M0 aHAIW3W U 10 YIpaBJeHHWE Ha MOPTQEHIN 3a pa3BUTHETO HA Ma3apuTe U MaKPOMKOHOMHYECKaTa
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cpena.

Dupmen puck

®uUpMEHUAT pUCK € CBBp3aH C ecrecTBOTO Ha neiHoctra Ha @OOHJIA u Herosure
nHAuBUyanHU xapakrepuctukn. @OHJIBT nHBecTHpa B akyu, IBJITOBH IIEHHU KHIDKA M TApUYHU
WHCTPYMEHTH, KOETO € IPUAPYKEHO C PUCKOBE, MPOU3IU3AIIN OT KOHKPETHATA HHBECTULIUS U (prpma-
E€MHUTEHT. PHCKBT OT BiaraHe Ha CpeJCTBa B ChOTBETHHUS HHCTPYMEHT ce ekcrionnpa Bbpxy POHJIA u
puTeXaTenuTe Ha JsaoBe. DUPMEHHMAT PUCK C€ peaylHpa MOCPEICTBOM CTPUKTHO CHa3BaHE Ha
YCTaHOBEHUTE 3aKOHOBU M BBTPELIHM JIMMUTH 3a KOHIIEHTPALUK U YpE3 U3BBPIIBAHE HA KAUYECTBEH U
KOJIMYECTBEH aHanu3 Ha 0a3aTa Ha (UHAHCOBUTE OTUETU HA EMHUTEHTA, YIPABICHHETO U permyTauusiTa
Ha €MUTEHTA, KaKTO U NPUCHACHUS My BBHILIEH KPEIUTEH PEUTHHT .

Kpeoumen puck

KpenuTHuAT pucKk € pUCKBT OT HaMaJIiBaHE Ha CTOMHOCTTa Ha MHBECTHLIMATA B JaJicHAa LIEHHA
KHUTa WIM 3aryOM NIpU HEOYaKBaHU CHOUTHS OT KPEAMTEH XapakTep, CBbpP3aHU C €MHUTEHTHTE Ha
[ICHHN KHIKA, HacpellHaTa CTpaHa 1O OOpPCOBHM M W3BBHOOPCOBH CHEIKH, KAaKTO M HEOYaKBaHU
CbOUTHS B JbP)KaBUTE, B KOUTO T€ MU3BBPUIBAT AEHHOCT. YIPaBISIBALIOTO APYKECTBO pasrpaHUYaBa
TPU OCHOBHU BHJIa KPEAUTEH PUCK:

- Uneecmuyuonen KpeoumeH puck

ToBa e omacHOCTTa M3JATENAT HAa IIEHHA KHUra Ja U3IaJHE B ChCTOSHUE Ha HECHCTOSTEIHOCT
WIN HemJaTexocnocobHocT. [Ipurexarenure Ha akIUK OT APYXKECTBO, U3AHAJIO B HEChCTOSATETHOCT
WIHA HEIJIaTeXOCIOCOOHOCT, UMaT IpPaBO Ha JUKBUAALMOHEH [I5UI, CaMO cJel KaTo ca OOCIy)KEHH
BCUYKHM JPYrM 3aIb/DKEHHS Ha JPYKeCTBOTO. B To3M acmekr, 3a NpurexareluTe Ha aKLUH
KPEIUTHUAT PUCK CE U3pa3siBa BbB BB3MOXKHOCTTA Ja 3aryOsT 4acT WM IsUlaTa CU MHBECTHULUS B
aKIMM Ha JAPYXKECTBOTO. 3a IPUTEKATEIUTE Ha IBJITOBU LIEHHU KHMXA, TO3M PHUCK CE U3pa3siBa B
HEBB3MOXKHOCTTA Ha EMMTEHTa Ja H3IbJIHM 3aJBJDKCHUATa CU 10 H3IUIALIAHE Ha JMXBaTa WM
IJIaBHULIATA. 3a YIIPABICHUETO Ha MHBECTULIMOHHUS KPEAUTEH PUCK C€ U3BBPIIBA JeTallIeH KPeAUTHO-
(MHAHCOB aHAJINW3 Ha BCEKM EMHUTEHT M LICHHAa KHUIa, Ha 0a3aTa Ha KOWTO ce B3eMa pelleHHEe 3a
MHBECTHIMA. J[OITBIHUTEIHO, aKTUBHATA TTOJIMTHKA HA YIpaBICHNE U ANBepcH(UKaNNs Ha opTdeiina
JOTIpUHACS 3a MHUHHUMH3WpaHe Ha KPEOWTHHUS PHUCK, Thi KaTo ekcmosurusara Ha DOHJIA xbpMm
OTIpE/IETIEH EMUTEHT € OrpaHUYEHA.

- Koumpazenmen puck

To3m puCK ce CBBbp3Ba C €BEHTYAIHO HEM3IBJIHEHUE HA 3abJDKEHHUATA OT OTCpEIHATa CTpaHa
Mo clenka 3a MOKYNKO-pojak0a Ha (QUHAHCOB WHCTPYMEHT, NOpaad BHe3amHa 3aryba Ha
TIaTEKOCIIOCOOHOCT, U3MAlaHe B HECHCTOSATENHOCT, HACTHIIBAHE HA MPAaBHHU MIPOMEHU M BH3HUKBAHE
Ha perylaTUBHU WU Ma3apHU OrpaHUuYeHUs. PUCKBT OT HEM3IIBIHEHUE c€ KOHTPOJIUPA TOCPEICTBOM
uHPOpMUpaHUS M300p Ha KOHTpPAareHTH MO0 CHOTBETHHUTE CAENKM Ha 0Oa3aTa Ha (yHOAMEHTAJICH H
KpEIUTEeH aHalu3, MEPUOIUYHO CIIeIeHE Ha TSAXHOTO (PMHAHCOBO Pa3BHTHE, PEMyTalUs U KpEAHTEH
pPEUTHHT.

- Cemvbamenm puck

ToBa € KpEOUTHUAT PUCK, KOWTO HOCAT KOHTPareHTHUTE Mpe3 Ieproia Ha CEThIMEHTA Ha AaJIcHa
c/eKa, BB3HHKBAIl OT BB3MOXKHOCTTa IOTOBOPHHAT (OHA Ja HE MOJyYd HACPEIIHW MapHyHH
cpeacTtBa WiIM (UHAHCOBM HHCTPYMEHTH OT KOHTPareHT Ha JaraTa Ha CETBJIMEHT, CIEA Karo ¢
W3ITBJIHAT 3aABJDKEHUATA M0 JAJCHU CIACJIKH KbM TO3M KOHTpareHT. To3W pUCK € 3HA4YUTENHO IOo-
BUCOK NPU THPTOBHUS ¢ HHCTPYMEHTH Ha U3BHHOOPCOBH MMazapd. 3a Ja HaMalsT TO3U PHCK, CTPaHUTE
MO CAeJKaTa Morar Aa CKJIIoYaT ABYCTPaHHO CIIOpa3yMeHHe 3a HeTMpaHe Ha IUIallaHusTa, 0e3 aa ce
W3BBPLIBA PeaHa MOKYNKO-MPoJak0a Ha 6a30BUTE HHCTPYMEHTH.

1lenoesu puck

[Ta3apHaTta CTOWHOCT Ha BCsSKa €JHA LIEHHAa KHHUra ce€ INPOMEHS B IOCOKA YBEIHMYEHHUE WIIU
HaMaJieHHue, MOHSIKOTa MHOTO OBpP30 W HENPEABHANMO. Te3w Bapwamnwu, HapudaHW “KojeOaHWsS Ha
LEHUTEe", MoraT Jja JOBEJaT A0 TOBa JaJicHa LIEHHAa KHUIa Ja CTPyBa B JaJCH MOMEHT I10-MaJIKO,
OTKOJIKOTO B IPEAXOJEH MOMEHT. BCHUKM LIEHHM KHUIM — aKLM{, OOJIMTaluu W Ap., IIPUTEKaBaT
IICHOBH PHCK, KOMTO BIIHsIE HAa TSAXHATA CTOMHOCT, KAKTO M HA CTOMHOCTTA Ha JOTOBOPHHUTE (hOHIOBE,
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KOUTO HHBECTHpAT B TAX. LIEHOBHAT pHCK MOK€ Ja 3aceTHE OINpPENEIeH EMUTEHT, CEKTOp OT
MKOHOMHMKATa, KakTo M IsiJ1a €1Ha MKOHOMHKA M AbpkKaBa. L{eHOBUAT pHUCK NIPH aKIUUTE CE BIUSE OT
pPa3BUTHETO Ha HMKOHOMHKATa, CEKTOpa, B KOMTO omepupa EeMHUTEHTHT, HEropaTa (HHaHCOBA
CTaOMITHOCT U NIEPCIEKTHBY 3a pacTex u pa3Butue. Karo 1smo, odauranuuTe U APyrute HHCTPYMEHTH
¢ ¢QukcrupaHa OOXOJHOCT MMAaT IO-MANBK IICHOBH PHCK OT aknuuTe. LICHOBHAT pUCK Ha Te3H
WHBECTULIMOHHHA MHCTPYMEHTH Cce BIUsie OT ()aKTOPH KaTO EMHUTEHT, TaJIeK, PAaBHUIIIE Ha KyIIOHA.

OOHADBT orpannyaBa LEHOBUS PUCK OT OTIEIHHUTE LIEHHH KHUTW 4pe3 TUBepcH(HKALUS Ha
noptdeiina. 3a WHBECTUIMUTE B aKIMH TOBa CE HM3pa3sBa B WHBECTUPAHE B aKIMHW Ha KOMIIAHMH,
olepHpaliy B Pa3INdHU CEKTOPH, KAKTO M OTpaHMYaBaHE HA MaKCHUMaJlHaTa MHBECTHIMS B aKIMU Ha
elHa KOMITaHMs. 3a HHCTPYMEHTH ¢ (PUKCHPAH J0XOJ IUBEPCUPHKAIHS CE TOCTHTAa Ype3 HHBECTHPAHE
B MHCTPYMEHTH, M3aJCHU OT PA3IMYHU €MUTEHTH, C pa3jiiiyHa IaJeKHa CTPyKTypa U BaiyTa. B
pe3ynTar Ha ClieABaHaTa MOJMTHKA, WHBECTHLHOHHUAT mopTdeitn e nodpe auBepcudumpan KakTo
MEX]y pa3IMYHUTE BUAOBE KJIACOBE aKTUBH, TaKa M MEXIY Pa3IMYHUTE BUIOBE MHCTPYMEHTH BbHB
BCEKU KJIaC OT aKTUBH.

Jluxeen puck

JIUXBEHUAT PUCK MPOU3THYA OT IPOMSHATa HAa CTOMHOCTTa HAa aKLHMUTE U ABJITOBUTE LIEHHU
KHIKA BCJIEACTBUE HA IPOMSHA B JIMXBEHUTE paBHUILA. [eHaTa Ha akIUUTE ce BIUsSE OT JIUXBEHUTE
paBHMIIA, KaToO IIOBUILABAaHE B HHMBaTa Ha JIMXBUTE 3a0aBsi MKOHOMUYECKUS PACTEX, KOETO
pedaexkTupa BBpXy pealM3HpaHUTE NMedyaaOu Ha THPrOBCKUTE APYKECTBA M CHIIECBPEMEHHO IPaBU
UHBECTULIMUTE B JPYI'W BUAOBE (MHAHCOBU HHCTPYMEHTH I0-aTpakTuBHM. Ilpum nokaduBaHe Ha
JIMXBEHUTE paBHUILA LIEHATa HA JIBJITOBUTE LICHHUTE KHI)KA ChIIO CE IIOHIKaBa.

B pesyntat Ha Te3u pakropu noprdeinst Ha POHJIA u HeroBaTa HeTHA CTOMHOCT Ha aKTHBUTE
B IIOBEYETO CJIydyau lie HamassiBaT. AKIIMUTE HAa KOMIIAHUH, IPUXOAUTE HA KOUTO Ca MIPSKO CBbP3aHHU C
LIEHaTa Ha IOTPEOUTENICKUTE KPEAUTH, KaTo aBTOMOOMIHATA UHIYCTPUS], HAllpUMep, KakTO U aKIUUTE
Ha KOMIIaHUHM, KOUTO M3IOJI3BAT MO-TOJIIMO KOJIMYECTBO IBJITOB pecypc 3a (PMHAHCHUpPAHE HA CBOUTE
oIlepalyH, ca o-4yBCTBUTEIHU KbM IIPOMEHHU B JINXBEHUTE HUBA. LleHUTE Ha IBITOBY LICHHU KHIXKA C
IBITOCPOYHA CTPYKTYpa CBIIO C€ BIMAAT IIOBEYe OT IPOMEHHM B JMXBEHUTE HUBa. B ciydail ge
unBectunuute Ha ®OHJIA ca B TakuBa KHMKA, IPU IPOMsIHA Ha Ia3apHUTE JMXBEHU IPOLIEHTH
HETHaTa CTOWHOCT Ha aKTMBHTE I1I€ BapHpa B MO-IIUPOKH TPAHUIIY.

Orpann4aBaHe HEIaTUBHOTO BJIMSTHHE Ha Te3W (PaKTOPU CE MOCTHra ¢ aKTUBHO YIpaBICHUE Ha
cpeAcTBaTa. 3a HHBECTHLIMUTE B aKIUHU, MOPTHEHIBT Ce MPECTPYKTYpUPa, KaTo ce MPaBIT HHBECTUIINN
B aKIHMM Ha JPY>KECTBA, KOUTO M3IOJI3BAT OIPAHUYCHO KOJUYECTBO IBITOBO (PMHAHCHPAHE 338 CBOUTE
oIepanuy, KaTo MO TO3M HAuWMH €(EeKThT OT OCKBIISIBAHETO HA JBJITOBUSl PECypC C€ MHHHUMH3HpA.
ChILeBpeMEeHHO, ce ONTUMU3KpPA CPOUYHATA CTPYKTYpa Ha mopTdeiia, KaTo ce HamalsiBa eeKTHBHATa
JIOpalysi HAa HHCTPYMEHTUTE ¢ (PUKCHpaHa JOXOTHOCT.

Juxeuoden puck

JIMKBUIHUAT PUCK MPEACTABIISABA PUCKA OT HEBB3MOXKHOCT 3a poJak0a Ha ajeHa eHHa KHUTa
0e3 peanM3upaHe Ha TO-TOJIEMH OT HOPMAIHHUTE TPAH3aKIMOHHW Pa3XxoAud M KamuTajoBa 3aryoa.
JIMKBUIHUST PUCK CE OMpeesis OT Ma3apHOTO ThPCeHE Ha MHBECTULMOHHHS HHCTPYMEHT, (DOpMHUpPAIIO
ce IIPEJUMHO OT KOHKPETHHSA EMUTEHT, pa3Mepa Ha EMHUCHITA U HEHHUTE XapaKTepUCTUKH, KAKTO U OT
CTENIEHTa Ha pa3BUTHE HA KaluTaJoBUTe Na3apu. IIpu HHUCKa NTUKBUIAHOCT, HajfeH (GOHI MOXKeE Oa €
MPUHYJCH Aa U3Je3€ OT AaJeHa MO3UIHS CPEIly 3HAYUTEIHO MO-HUCKa [IeHa OT Ta3W Ha MpuaoOuBaHe.

3a na ve ce cimyusa ToBa, POHABT moagbpika cTpykTypa Ha MHBECTHULIMOHHHUS HOPTdEi,
OCHTYpsIBallla CPABHUTEITHO BIUCOKA JIMKBUAHOCT IIPH ONTHMAaJIHU HUBA Ha JOXOIHOCT.

JIMKBUIHUAT PUCK CE€ KOHTPOJMpa OT YTNPaBIABAIOTO JPY)KECTBO IMOCPEACTBOM IPHETH
[IpaBuna 3a mogabpkaHe W yHpaBiIeHHWE Ha JIMKBUIHUTE cpeacTBa. CwriacHo IlpaBunara, BeIHBX
TOAMIIHO, N0 TPEIUIOKEHHE Ha OTHAEN , YIpaBJICHHWE Ha pHCKa’', ce NMpUeMa BBTPELICH JUMHT 3a
MUHMMAJIHU JIMKBUJHU CPEJCTBA, ChOTBETCTBal] Ha puckoBus npodun Ha POHJIA u Texymara
HMKOHOMHYECKa 00CTaHOBKA.
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HUnghopmayuonen puck

WHpopMamoHHUST PUCK ce TPOSABSABA B JIMIICATa HA PABHOCTOCH JOCTHII 10 TaHHM 32 EMUTEHTA
Ha JajJieHa [EHHAa KHUTa M, CHOTBETHO, NMPOMEHH B HEWHHUTE XapaKTCPHCTHKH. 3a0aBsHETO Ha
uHpOpMaLus, HEWHOTO YACTUYHO PAa3KpUMBaHE WM HEKOPEKTHO TpEACTaBsHE OH JOBENO [0
HETPaBUJIHO HMHBECTHLMOHHO pEIIeHHE, KAaKTO M OO0 HEraTuBeH eQeKT BBbPXY CTOWHOCTTa Ha
WHBECTHULIHATA.

Banymen puck

BamytHust puck, ceep3as ¢ gsanosere Ha @OHJIA, ce npeHacs oT pucka Ha BalyTaTa, B KOATO
ca JCHOMHUHUPAHH HWHCTPYMEHTHTE, CBCTaBJSBAllM HWHBECTUIMOHHHUS mopTdeitn Ha DOHJIA.
WNuBecTnnmionHaTa cTpaterus MpeaBKAa 3a€MaHe Ha TO3WIWU KaKTO B €BPO, KOETO Ha MPAaKTHKa
eNMMUHUDPA BATYTHHS PHCK, Taka M B APYTH BAIYTH, KaTo YTIPaBISBAIIOTO APY>KECTBO BHB BPB3Ka C
ympaBieanero Ha POHJIA w3mon3Ba cTaHOApTHH MEXaHW3MH 3a OrpaHWYaBaHE Ha pPHUCKAa OT
HeOaronpuaTHa MPOMsIHA BBB BAIYTHHA KypC B CIlydawTe, KOraTo ce MHBECTHpa B LEHHH KHIDKA,
JEHOMHUHUPAHW BbB BaJyTa, Pa3IndHa OT OBJITApPCKH JIEB WIH €BpO. TakuBa MEXaHW3MHU Ca TOKYITKO-
npoaax6a Ha GIOYBPCHU U QOPYBPIHU CICITKH, CIIOT CIICIIKH, BATYTHH OIIIUH.

Onepamueen puck

OnepaTUBHUAT PUCK C€ OTHACS JI0 PHUCKa OT 3aryOM WJIM HETATHBHO BIMSHUE BBPXY AEHHOCTTA
Ha ®OOHJIA, mopoaeHH OT HENmpaBWwiHAa WIM HeeCKTHBHA BbTPEIIHA OpraHu3alus Ha
YnpaBnsBamoTo APYXKecTBO. 103 pPHCK ce orpaHryYaBa OT MPUETHTE U CTPUKTHO CIIa3BaHU MPABHIIA,
OTpaHUYeHHS JOCTHI A0 UH(POPMAIHs, JOKYMEHTH H U3BHPIIBAHUTE ONEPATHBHU MPOIECH CaMO Ha
OTOPH3HpPAHH CIYXUTEIH Ha YTIPaBISBAIIOTO APYKECTBO.

He3aBrcuMOTO ¥ CaMOCTOSITETTHO YIIpaBIIEHUE HAa MHBECTUIIMOHHUS MOPTQEn ce HaOI0maBa 1
KOHTponipa OT oTmen ,HopmatwmBHO chOTBeTCTBHE” Ha YTPaBIABANIOTO IPYXKECTBO. Taka ce
rapaHTHpa aBTOHOMHOCTTAa Ha HaIpaBeHUTE WHBecTHUIMH W paborata Ha DPOHJIA B Hal-700Bp
WHTEpeC Ha MPUTEKATeIUTE Ha JSITOBE.

Puckoee om uneecmuyuu 6 0epueamuenu UHAHCOBU UHCIPYMEHMU

YpaBnsBamioTo APY>KECTBO MOXKE Ja CKIIOUBA CAENKH C AEPUBATHBHE HHCTPYMEHTH OT UMETO
Ha ®OH/IA ¢ MHBECTHIIMOHHA 1IeJ], ChOOPa3HO MHBECTHIIMOHHATA IOJUTHKA U PUCKOBHUSA HPOQPUI Ha
OOHJIA u ¢ uen ynpaBieHHE Ha pUCKa — BbB Bpb3Ka C XEDKHpaHE CPEIly Ma3apeH U KPEAUTEH PHUCK.
JpyXecTBOTO CKJIIOYBa 3a CMETKa Ha KOJEKTMBHaTa WHBECTHUIMOHHA CXEMa CIEJIKH CaMO C
JIepUBATUBHU (PUHAHCOBU WHCTPYMEHTH, KOUTO OTTOBapsT Ha CleM()UYHN W3UCKBAHHSA, ONHCAHU B
3JIKVC u [IpaBunata 3a ynpasieHHE Ha pUCKa, IPUETH OT Y IIPABISABALIOTO JPY>KECTBO.

OCHOBHHTE PHUCKOBE, CBBP3aHHU C ACPUBATUBHUTE (PMHAHCOBH MHCTPYMEHTHU, B KOUTO MOXE J1a
nnBectupa POH/I'BT, ca cBbp3anu ¢ pUCKOBETE, XapakTepHH 3a Oa30BUTE HHCTPYMEHTH, Bb3 OCHOBA
Ha KOWTO ca KOHCTpyHpaHu. OCBEH ONHMCAaHHTE MO-TOPE PHUCKOBE, JCPUBATUBHHUTE (HUHAHCOBH
WHCTPYMEHTH C€ CBBP3BaT U C T.Hap. 0a31MCeH PUCK U PUCK Ha JIOCTOBUS €(EKT.

basucnuam puck ce cBbp3Ba ¢ BEPOATHOCTTA 32 pa3lIMpsABAaHE Ha CIpeda MEXAy NazapHata u
¢roubpcHaTa/popybpiHaTa IeHa Ha 0a30BHsS WHCTPYMEHT, KOSTO BB3HHMKBA B CIIy4aWTe, KOTaTo
XapaKTepUCTUKUTE Ha XEKHMpaIldsd MHCTPYMEHT C€ pa3indyaBaT OT T€3HM Ha MO3UIMATA, KOATO CE
XeIDKUpA.

Puck na nocmosusi egpexm (muewvpudoic puck) € pUCKbT OT 3aryda Ha cyMma, HaJIXBbpIsila
WHBECTHIIMATA B CBOTBETHUS JEPUBATUBEH HWHCTPYMEHT. PHCKBT chlIecTByBa B pe3yiaTaT Ha
BB3MOYKHOCTTA 3a JHMBBPHIK WIM 32 (DUHAHCHpaHE HA OMNpEAENTCeH MPOLEHT OT MHBECTHLHUSTA ChC
3a€MHH CPEACTBA, KOATO TO3U BHJ (PMHAHCOBU MHCTPYMEHTH NPEAOCTAaBST.

HezaBucuMo OT mocTtaBeHHTE LIENH, HHBECTULHUHUTE B JACPUBATUBHH (PUHAHCOBH MHCTPYMEHTHU
MOJKe J]a He ObJaT yCHelmHu 1 Aa AoBeAaT 10 3aryOu, Ha/lBUIIABaIlX TbPBOHAYATHO MHBECTHpaHATa
cyMma. 3a Ja OCUTYpH CIla3BaHETO Ha WHBecTUlMOHHaTa monutuka Ha GOHJA, YnpasnsBamoro
IPYXKECTBO HE CKIIIOYBa cAeiku, B pesynrar Ha kouto ®OHJIBT moxe ma peammsupa 3aryow,
HECHOTBETCTBAIIY HA JCPUHUPAHHS 32 HETO PUCKOB MPOQKII.
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Basicna ungpopmayus 3a uneecmumopume 6 yeHHU KHUIICA
Cmotinocmma wna osnoseme na DPOHI[A u 0oxoovm om msax mozam 0a ce NOHUNCAM.

Ileuanbama ne e caparmupasa U uHeecmumopume noemant puckKa 0a He Bb3CMAHOBIM

ungecmuyuume cu 8 nwiaHus um pasmep. Hneecmuyuume 6v6 POH/]A He ca eapanmupanu om
2apanyuoner hoHO U NPeOXOOHU Pe3yaImamu om OeUHOCMMA HAMAm 8Pv3Ka ¢ Ovoewume pe3yimamu

na ®OHJIA.

6. APYI'A UH®OPMALUA OTHOCHO UHBECTULIUUTE:

6.1.Pe3ynraTu ot aeitnocrra Ha ®OHJIA npe3 2011r., 2012r. m 2013r.
Jlannu 3a o0ema, cTpyKTypaTa u AUHAMHKATA Ha akTuBUTe HAa DOHJIA
Kbm 31.12.2013. uneectuiinoHHusT noptdeitn na ®OHIA e cTpykTypupaH B ChbOTBETCTBUE C

WHBECTUIIMOHHATA MY TIOJIMTHKA, KAaTO € MOCTHrHaTta MakcuMmanHa pauBepcu¢pukanus. Kem 31
nexemBpu 2013r. 00embT Ha akTuBUTE My € 1 919 2681eBa.
TaOnuiata npeacTaps odema, CTpyKTypara U AuHaMuKata Ha aktuBute Ha @OHJIA xbM Kpas

Ha 2011r., 2012r. u 2013r.

AKTHBH
KoM 31 karo % KoM 31 xaro % Ksm 31 karo %
JIEKEMBPH or JIEKEMBPH or JIEKEMBPH or
2011 (BGN) | akruBute 2012 AKTHBUTE 2013 AKTHUBHUTE
(BGN) (BGN)

1. Mapuynu cpeacTsa 17 331 0,77% 89 581 4,81% 24 821 1,29%
2. BaHKOBM /1€M03UTH 308 645 13,69%| 2575000 13,83%| 325040 16,94%
3. Akuuu 1252007 5553%| 1002870 53,86%| 790688 41,20%
4. KopriopaTHBHH 00JIUTallMA 366 14¢ 16,24%| 142 060 7,63%| 128 851 6,71%
5. UnoTeuynn oduramumn 96 02] 4,26% 84 433 4,54% - 0,00%
6. KoJieKTMBHM HHBECTHIIHOHHH CXEMH 212 375 9,42% 178 665 9,60%| 559997 29,18%
7.B3emanus 2 085 0,09%| 106 679 5,73% 89 871 4,68%
CroiiHOCT HA aKTHBHUTE 2254 610 100,00%| 1861788 100,00%| 1919268 100,00%

I'padukara mpeacTaBs pa3npeaeacHUETO Ha OTACTHUTE KiacoBe akTHBH KbM 31 mexemBpu 2013
r. CbCTaBbT M CTPyKTypaTa Ha aKTHBHUTE OTIOBapsAT HA 3aKOHOBUTE OrpaHWYCHHs, KAKTO M Ha

OTpaHUYCHUATA, OIIMCAHU I1O-TOPE.

PasnpegeneHue Ha akTneBute kbM 31 gekemspum 2013r.

7. Baemanua 1. Mapunynu
4,68% cpenctea
6. KonekTtneHu 1,29%

VHBECTULIMOHH 2. baHkoBu

U CxeMU Aenosutu
20.18% 16,94%
5. noteyHun
obrmraumm 4, 3. Akumm
0,00% KopnopaTtveH 41,20%
n obrmraumm
6,71%
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JaHHM 3a CTpPyKTypaTa Ha HHBECTHIMOHHMSI NOPT(eiya M0 oTpaciM, KakTo M 34
WHBECTHLMHUTE 10 OTEJTHH eMHTEHTH B CbOTBeTHUTE OTPACIH

TabnuuaTa npeacrass cTpykTyparta Ha noprdeitna Ha ®OHIA no orpacnu keM 31 nekemBpu

2013roauna:
AKTHBH
Kbm 31 | IIpouent Ksm 31 | pouent Kbm 31 | Ipouent
JdeKeMBpH oT JeKeMBpH oT JdeKeMBpH ot

2011 @B) | akrtuBure | 2012 (1B) | akruBure | 2013 (1IB) | aKTHBHTE
1. Hapuunu cpexcTsa 17331  0,77% 89581  4,81% 24821  1,29%
2. BaHKOBH JIeN03UTH, BKJI. TUXBH 308 645 13,69% 257500, 13,83% 325040, 16,94%
3. AKMH Ha GBJITapCKN KOMIAHUH 1252007 55,53%| 1002870 53,86% 790688 41,20%
Axiun - XOJMHrH 211204  937%| 142234  7,64%| 140973  7,35%
Axnuu - TioTIoHeBa IPOMHILIIEHOCT 111 216 4,93% - 0,00% - 0,00%
Axuun - Typussm 156 905  6,96% 80 446|  4,32% 62178  3,24%
Axunn - apManeBTH4YHA IPOMHIILIICHOCT 12 901 0,57% 140 182 7,53% 168 223 8,77%
Axunn-TexkKa TPOMHIIICHOCT 205319  911%| 201231 1081%| 111551 581%
Axknun u npasa - HelBmxumMu uMotu 409 218 18,15% 250870, 13,47% 192969 10,05%
Axiuu - Jleka npoMHIILIEHOCT 13 805 0,61% - 0,00% - 0,00%
Akiun - OuHAHCH 10 662 0,47% 53876  2,89% - 0,00%
Axun - Eneprernka 104723 464%| 134031 7,20%| 114794  598%
Aximn - Meauu 16053  0.71% - 0,00% - 0,00%
KopnopaTusuu o6auranun 366 146 16.24%| 1420600 7,63%| 128851  6,71%
HMnoTeunn o6auranun 96021 4.26% 84433  4,54% - 0,00%
Ko/1eKTHBHH HHBECTHIIMOHHHU CXeMH 212 375 9,42% 178 665 9,60% 559 997 29,18%
Bsemanus 2085 0.09%| 106679 5,73% 89871  4,68%
O6ma cyma | 2254610 100,00%| 1861788 100,00%| 1919268 100,00%

OcHoBHa puHaHCOBA NMHpOpManUs
TabnuuaTa mpeactaBs OCHOBHAa (hMHAHCOBa WHPOPMALMS 332 PE3yNTaTUTE OT JEHHOCTTa Ha

®OH/JIA 3a 2011r., 2012r. u 2013r. :

KbMm 31 Kbm 31 Kbm 31
JeKeMBPH JeKeMBPH JeKeMBPH
2011 @B) 2012 @B) 2013 (uB)
HeTHa cTOHHOCT HAa aKTHBHTE HA €IMH A5 B 8,6229 8,0271 7,809b
HAYAJ0TO HA MEPHOA
Jloxoau OT MHBECTUIMOHHHM CAEJIKH HA €XNH ISIJI;
Herna neuyaiba ot MHBECTUIIUN -0,0037 -0,0011 0,0290
HerHa neyanfa oT LIEHHU KHIXKA -0,3492 -0,0494 1,3526
OO0110 callI0 OT HHBECTULIMOHHUTE CIEJIKA -0,3529 -0,0505 1,3816
JIMBUIEHTH U IPYTH pa3npeaesieHusi 3a eTUH JIsiI:
JlMBUAEHTH OT HETHATA TeUanda OT UHBECTUIIUN
Pasnpeienenus OT KamuranoBara rnedanda
OO1I10 TMBUICHTH U pasNpeaeICHUs
HeTHa cTOWHOCT Ha AKTHBHUTE HAa €HH 51 B Kpasi 8,0271 7,8095 8,9848
Ha nepuoaa
OO0111a B3BPALaeMOCT HA eUH IS -6,91% -2,71% 15,05%
JIombIHMTETHH JAHHH.
OO1110 HETHU aKTUBH B Kpasi Ha IIepruoja 2 245082 1855 810 1913 0%4
CbOTHOLIEHHE Ha Pa3XOAUTe KbM CpelHaTa CTOMHOCT Ha 2,28% 2,36% 2,28%
HETHUTE aKTUBU
ChOTHOIIICHHE HAa HETHATA MeYaida KbM CpeIHATA -6,34% -3,01% 13,88%
CTOMHOCT Ha HETHUTE aKTUBU
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Hernara mewyan®a oT MHBeCTMIMM Ha €IWH 51, M3YHMCICH Ha 0a3za cpeaeH Opoi AsioBe 3a
roguHata ot 229 888,4827. B pasmep Ha 0.0290 neBa, a HerHara mevanba oT (YUHAHCOBH
WHCTPYMEHTH Ha [JsUI, U3YHMCIICHA 1O CBINUSA METoA, € B pa3mep Ha 1,3526neBa. Te3zn moxazarenu
OTYUTAT CHOTBETHO HETHATa Iedanda/3aryda OT NMPUXOIUTE OT JIMXBH M HETHATa redanOa/3aryda
(peanm3upana u Hepeaqu3UpaHa) OT NPOMSHATA B LieHaTa Ha (PMHAHCOBUTE MHCTPYMEHTH, BATyTHHUTE
KypcoBe W HauyuciaeHn quBHaeHTH. OOmara Bp3BpaniaeMoct Ha eauH st 3a 2013ronuna e B pa3mep
Ha 15,05%.ChoTHOIIEHHETO Ha pa3XxoAuTe KbM CpeAHaTa CTOWHOCT Ha HETHUTE akTuBH e 2,28%,a
CHOTHOILCHUETO Ha HETHATA Neyanda KbM cpellHaTa CTOMHOCT Ha HeTHUTe akTheH ¢ 13,88%.

MuHHMMAaJIHA, MAKCHMAJTHA U CPETHONPETErIeHa eMUCHOHHA CTOIWHOCT U [IeHA HA 00PaTHO
U3KYyIyBaHe

MuHUMaTHATa, MAKCUMAITHATA U CPEIHOMPETErIeHaTa EMHCHOHHA CTOWHOCT U IIeHa Ha 00paTHO
n3kynyBase 3a 2011r., 2012r. u 2013r. ca npencTaBeHu B cieaBalaTa TadauIa;

KbMm 31 nekemBpu 2011r. | Kum 31 gexemBpu 2012r. Kbm 3111e1;eMBpn 2013
Emucunonna Lena na Emucunonna Uena na Emucuonna Lena na
. o0paTHO . o0paTHO . o0paTHo
cTOoiiHOCT w3KymyBaHe cToiiHOCT W3KynyBaHe CTOIHOCT 3KymyBaHe
(BGN) (BGN) (BGN) (BGN) (BGN) (BGN)
MuHuMansa 7,8862 7,6543 7,6396 7,4149 7,9657 7,7314
Maxkcumainna 9,4016 9,1251 8,2322 7,9901 9,2324 8,9609
CpenHormpeTerieHna 8,8702 8,6093 7,9337 7,7003 8,7166 8,4602

I'padpukara mnpeactaBs H3MEHCHHETO HAa CMHCHOHHATA CTOWHOCT M IieHaTa Ha 0OpaTHO
M3KYITyBaHE 3a epHoja Ha u34ncsiBaHeTo UM rpe3 2013roauHa.

EMMcnoHHa CTOMHOCT U LleHa Ha 06paTHO U3KynyBaHe
3a nepuopa 01 aHyapu 2013 - 31 gekemBpu 2013
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7,8000
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—— €MUCUOHHA CTOMHOCT —— LieHa Ha 06paTHO M3KyrnyBaHe
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Bpoii ns1oBe B oOpamieHMe KbM Kpasi Ha TOAMHATA, KAKTO M Opoil Ha eMHMTHPaHH,

NMPo/iajiecHN U 00PaTHO U3KYIIeHH Js1JIOBe

[Ipe3 2013r. ca emutupann 944,4528n0Bu 1s0Be, U3KyIeHH ca oOpaTHOo 25 656,87570pos
JSUTOBE M o0musT Opoit nsmoBe B oOpamenue kbM 31 nekemBpu 2013romuna e 212 921,2895.

KsMm 31 KsMm 31 KsMm 31
JexemBpu 2011 | JexemBpu 2012 | [dexemspu 2013
Bpoii Ha emuTUpaHU AsIIOBE 4 978,679(C 0,0000 944,4528
Bpoit Ha 00paTHO M3KyNEHN ISJI0BE 47 485,2964 42 053,4049 25 656,8757
Bpoit ass0oBe B oOpaliieHHe KbM Kpasi Ha ToJuHaTa 279 687,117 237 633,7124 212 921,2895

6.2.IIpodua Ha THNA HHBeCTUTOP, 3a KoiiTo POHADT e npenHazHaveH

HupectummsaTa B gsutoBe Ha POHJIA e mpenna3HavyeHa 3a MHAWNBUAYATHH HHBECTUTOPH, KOUTO
THPCIT pealu3hpaHe Ha BHCOKA JOXOOHOCT HA HAIPaBEeHWTE HWHBECTHINH, W3pa3eHa MPEeIuMHO B
KalMTaJIOBY NledanOu, ¥ ca TOTOBH /1a TOeMaT YMEPEH J0 BUCOK PUCK. THIMMIHHUAT HHBECTHUTOP € JIUIIE,
KOETO TBPCH UYYyBCTBUTEIHO YyBEIMYaBaHE HA WHBECTHIMATA CH B JBITOCPOYEH IUIAH, KarTo
€IHOBPEMEHHO C TOBa MpPH HYXAAa OT CPEICTBA MOXE Jla CE€ BB3MOJI3BAa OT JUKBUIHOCTTA Ha
WHBeCcTHIHATA cH B 1s1oBe Ha @OH/IA, kaTo ru mpensiBu 3a 00paTHO U3KYITyBaHEe.

HuBectummara B msmoBe Ha POHJIA e momxondmia u 3a WHCTHTYIIMOHAHW WHBECTUTOPH,
KOWTO CIIeZIBAT yMEpeHa J0 pPHCKOBa IMOJNUTHKA MpPH YIIPaBIEHWE Ha CpEeACTBaTa CH M HUMaT
IBITOCPOYCH WHBECTUIIMOHEH XOpPWU3O0HT. VIHBECTHIMS Ha MallbK MPOIEHT OT aKTUBUTE Ha
WHCTUTYLMOHAIHUSA HMHBeCTUTOP B JsuioBe Ha DOHJIA Ou mo3Boawno auBepcuUKanus Ha
WHBECTUIIMOHHUST TIOPT(HEII, KaTo B CBHIIOTO BpeMe O Jlaia BB3MOXKHOCT 32 peallu3upaHe Ha TOo-
BHCOKA JIOXOJIHOCT TI0 LIEJIHS MY MTOPTQEH.

Biaranero Ha cpenctBa BbB @OHJIA e momxomamnio u 3a KOPIOPATUBHA WHBECTUTOPH, KOHUTO
BPEMCHHO WJIM B CPEIHOCPOYEH IUIAH pas3monaraT ChC CBOOOJHM TApUYHH CPEJICTBA W HAMAT
KOATO OM WM OCHIYypHJIa CpaBHUMa BHCOKA JOXOJHOCT H
CBIICBPEMEHHO JIMKBUIHOCT HA HHBECTULIUATA.

HWHBCCTUIIMOHHA QAJITCPHATHUBA,

7. AKOHOMMNYECKA UH®OPMALIUSA

7.1. Takcn (KOMHCHOHM) IPH MOKYIKA M MPOJak0a Ha IsJI0OBe

Pa3zxoaure Ha WHBECTUTOpA MpH 3aKylyBaHE HA €IWH J5UI ca paBHM Ha 2 HA CTO OT HETHaTa
CTOMHOCT Ha aKTHBUTE Ha JsJ1, a Pa3XOJHUTe MO OOpaTHO M3KYITyBaHEe ca paBHU Ha 1 Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTHBHTE Ha JIAII.

Koraro npurexaren Ha Ag7I0BE OT Jpyra KOJIEKTHBHA MHBECTHIIMOHHA CXEMa, YNpaBiIsBaHA OT
.11 bu At Acer MennmxmbeaT’ EAJl, mpomaBa Te3u Is10Be, WM YacT OT TAX, C IET Ja 3aKylH
nsnose ot POHJIA, pa3MepbT Ha pa3xoauTe mo eMuTHpaHeTo Ha asioBe oT @OHJIA e paseH Ha
abcomoTHaTa CTOMHOCT Ha pa3nuKaTa MEXKAY pa3Mepa Ha pa3xoauTe 3a o0paTHO H3KyIyBaHEe Ha
JSUTOBETE B JpyraTa KOJIEKTHBHA MHBECTHIIMOHHA CXE€Ma, KOUTO MHBECTUTOPHT MPOAABA, U TOCOYEHHUS
B IIpeAXOJHHA Naparpad pazMep Ha pa3xoIuTe N0 eMUTHPAHETO.

B cnyuaure, koraro npurexaten Ha gs0Be oT @OHJIA npoaasa Te3u AsAJIOBE, UM YacT OT TAX,
C IIeN Ja 3aKylH JI0B€ OT Jpyra KOJEKTHBHA MHBECTHLIMOHHA CXEMa, ympasisBaHa oT ,Tu bu A
Acer MennmxmbeHT” EAJl, menata Ha oOpaTHO HM3KyIyBaHe € paBHa Ha HETHAaTa CTOHHOCT Ha
aKTUBUTE HA €MH AL

Pa3zxoaure no emutHpaHe U OOpaTHO M3KyIyBaHE ca IIPEJHA3HAYCHU Jla MOKPUSAT Pa3XOIUTe
npH npojax06a/u3iaBaHe u 0OpaTHO U3KYIyBaHE Ha JSTIOBE, M CE BKIIOYBAT B EMUCHOHHATA CTOWHOCT
U IIeHaTa Ha 00paTHO U3KYIIyBaHE.

7.2. Apyru Bb3MOKHH Pa3Xxoau U TAKCH

Pazxoou 3a uneecmumopa

He cpuiectByBat Apyru pa3xoau U TaKCH, HEIIOCPEACTBEHO CBbP3aHM C HHBECTULIMATA B ASJIOBE
Ha DOHJIA.
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WHBecTuTOpUTE 3aIuTanmar TakCH 3a JAOMBIHUTEIHU YCIYTH, MPEIOCTABSIHA OT Y IIPABIISBAIIOTO
IpY’KECTBO, KaTO H3JaBaHe Ha YJOCTOBEPUTENHH JOKYMEHTH 3a TPUTEKAaBaHUTE JSJIOBE,
MPEIOCTaBsIHE Ha JOMBJIHUTEIHA WHGOpMAus W JAp. NOJOOHH, ChIVIaCHO ciemHata Tapuda,
npuioxkenue kpM [IpaBunata Ha @OHJIA:

* 3a mpexBBLPIISHE Ha JSUIOBE OT MOJCMETKA Ha MPHUTESKATENs Ha JisioBe mpu , Tu bu Al Acer
MennmxmbHT” EAJl KBM HEroBa MOJICMETKA MPY WHBECTHIIMOHEH MOCPEIHUK, OaHKa JIENO3UTAp WIH
Oanka moneuuten — 1.001eB Ha TpaHchep;

¢ 3a u3maBaHe Ha AyOJMKAT Ha aeno3uTapHa pasmucka — 1.005es;

* 3a OTTerNIsAHE Ha IOpBUKa —Oe3 Takca.

* 3a mpepocTaBsiHE Ha TOMBJIHUTETHA HHPOpMaIHs — 6e3 Takca.

Paszxoou 3a cmemka na @OHJIA (koceenu pazxoou 3a uneecmumopa)

3a cmerka Ha DOHJIA ca BB3HarpaxJgcHUATa 3a YHPABIABAIIOTO IPY)KECTBO, OaHKarta
JIeTIO3UTap, WHBECTUIIMOHHUS TIOCPEAHUK, PETHCTPUPAHUTE OJUTOPH, KAKTO U Pa3XOAH MO TEKYIIH
HaJ30pHU U YIICHCKU TaKCH.

7.3.1annu 3a pa3xoaute Ha ®OHJIA 3a mocjieHUTEe TPU TOTHHHA

TaOmnuiara mpeacTass MO-MOAPOOHO pa3XoauTe, CBbp3aHu ¢ aeliHoctta Ha ®OHJIA, 3a 2011r.,
2012r. u 2013r. karo npoueHT cnpsamo cpeaHaTa roguinHa HCA:

Cyma Mpouent Cyma Cyma
(BGN) cnpamo (BGN) MpomueHT (BGN) Tpouent
HAHUMEHOBAHHE HA cpennara CHpsMo CHpsMo
PA3XO/IUTE FOIMIIHA cpeaHaTa cpeaHaTa
HCA roAUIIHA roAUIIHA
Jo 31 Jo 31 HCA Jo 31 HCA
JeKeMBpH JeKeMBpH JeKeMBpH
2011r. 2012r. 2013r.
Bbsnarpaxaenue Ha Y| 48 260 1,80% 35 108 1,80% 35 264 1,80%
Br3HarpaxieHne Ha OaHKa JICTIO3UTAP 2 400 0,09% 2 400 0,12% 2 400 0,12%
KOoMHCHOHHH 3a HHBECTUIIMOHHHUTE
MOCPEAHULIU 2268 0,09% 1510 0,08% 1071 0,05%
Pasxonu no ¢puHaHCOBU OnEpayu 2 589 0,10% 2147 0,11% 1279 0,07%
Pasxomnu 3a HE3aBUCHM OZIUT 4 380 0,16% 3 600 0,19% 3 600 0,18%
Pasxonu 3a 1], KOH, b®b u ap. 1157 0,04% 1229 0,06% 1198 0,06%
OBIIO PA3XOU 61 054 2,28% 45 994 2,36% 44 812 2,28%

DI[S[J'IOBGTG na ®OH/IA ca nepeructpupanu ot Tprosusi Ha OB or 03.02.2014.

8. IOITbJIHUTEJIHA HH®OPMALIUSA

Mecra, Ha KOWTO ce NYyOJHUKYBAaT eMHCHOHHATA CTOMHOCT W NeHaTa Ha oOpaTHO
u3KkynyBane Ha Asiioe Ha @OH/IA, kakTo W APYrM CchOOIIeHHs], NMPeABHACHH B 3aKOHA W
IIpasunara na POHIA

YnpaBisgBamioTo ApYKECTBO MyOJMKYBa EMHCHOHHATa CTOMHOCT W IleHaTa Ha 0OpaTHO
n3kynyBaHe Ha gsmoBe Ha POHJIA Bceku paboTeH JeH Ha MHTEpHET CTpaHMIaTa Ha bbiarapckara
acoluanysi Ha ynpasisBaliuTe apyxkectBa - http://baud.bg/quoteskr B WurepHer cTpanuiata Ha
®OHJIA - http://www.tbiam.bg/bg/funds/dynamic/.

Bewnuku apyru croOmieHust, npensuaeHu B 3akoHa u [IpaBunara na ®OHIA, ce mybnukyBsar u
4pe3 MHTEpPHET CTPaHWIaTa Ha M30paHa OT YMPABISABAIIOTO IPYKECTBO MH(MOPMAIIMOHHA MEIUS —
http://www.investor.bg/bulletin.

Msicto U aapec, KbAeTO MoOe [Ja ce IOJY4YH AONbJIHUTEJHA MHPOpMauMs, KaKTO H
TeJiehOH 32 KOHTAKTH

To3u Ilpocrekt, kakTo U AombJIHUTENHA HHPOpManus otHocHo ®OHJIA u YnpapisaBaiioto
IpY’KECTBO, BKIIOYUTEIHO BcHukK mpaBuia Ha POHJIA, roguiiHuTe U MEKIAMHHUTE (DUHAHCOBH
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OTYETH, TOKIJIAAH 33 JEHHOCTTa U OAUTOPCKHUTE JAOKIAIH, MOTAT Jja ce MMOAyvarT B FHILIETaTa, IOCOUYCHH
Ha MHTEpHET CTPaHMIaTa Ha YTPaBIISABAIIOTO IPYKECTBO, U Ha aapeca Ha Y /I

. 1u bu At Acer MeanmxkmbaT' EAJ, rp. Codus 1113,yn. ,Tunrssa” Ne 13b, BX. A, er. 2,
ten. (02) 935 06 11pceku paboten aen oT 8:30 4. mo 17:30u. Jlume 3a KOHTAKTH: AJICKCaHIpa
baxkanoga.

Wnrepner anpecst Ha Y/, Tu bu At Acer MenmmkmbeaT” EAJ] € www.thiam.bg.

Jarara Ha my0JMKyBaHe HA MPOCIEKTA

IpocnexrsT Ha 1D ,Tu bu At Jlunamuk” e myomukysan B JIB, 6p.71/30.08.2005 ., u BbB
BecTHUK , [lapu” ot 30.08.2005.
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