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Kpartko onucanne (cpurHoct) Ha Jloropopuust o

JOTOBOPEH ®OH/J] “Zlu Bu Cokpoumie” (Hapudan mo-moay ®OHJIBT) e komexTtuBHA
WHBECTHIIMOHHA CXeMa OT OTBOPEH THIl 33 WHBECTHUPaHE B IIEHHM KHIDKA M JIPYTH JUKBUIHU
(¢uHaHCOBU aKkTUBH, yupeaeH npe3 20071, B CbOTBETCTBUE ChC 3aKOHA 3a MyOJUYHOTO IIpe/iaraHe Ha
mernn kumwka (3IIITIK) (oTM.) ¥ OoChImeCTBSABAIL CBOATA IEHHOCT B CHOTBETCTBHE CHC 3aKOHA 3a
JNEHOCTTa Ha KOJEKTHUBHUTE HWHBECTUIIMOHHHW CXEMH W Ha JAPYTH TPEANPHATHS 33 KOJEKTHBHO
nasectupane (3KVC) u moA3aKOHOBHTE aKTOBE II0 MPHJIAraHETO My, 3aKOHA 3a 3aIBIDKEHUSATA W
JIOTOBOPHTE U OCTAHAJIOTO MPHIIOKUMO 3aKOHOAATENICTBO Ha PemyOnmka bearapus.

OOHADBT He e ropumudgecko JauIle, a 000c00EHO UMYIIIECTBO € IIEJT KOJICKTHBHO MHBECTUPAHE B
[IEHHN KHWKa U IPYTH JINKBUIHU ()WHAHCOBU aKTHWBH HAa MApHYHU CPEJCTBA, HAOpaHU Ype3 MyOIUIHO
TpeaJiaraHe Ha JsutoBe. 3a Hero ce nprara pazaen XV "JpyxkecTBo”" oT 3akoHa 3a 3abJDKEHUATA U
JOTOBOPHTE, ¢ u3kioueHue Ha wi. 359,an. 2 u 3, wi. 360, 36241, 363,0ykBu "B" u """ u 4. 364,
nokokoto B 3[IKHWC unu B [IpaBuiaTa Ha JOroBOpHUS POHI HE € IPEABUICHO IPYTO.

®OH/JBT ce opranusupa u ymopaBisBa OT YmpasisBamio apyxkectso “Jlu Bu Acer
MenumxmbpaT” EAJ]. Bemaku neiicTBus BBB Bph3Ka ¢ neiHocTTa Ha @OHJIA ce m3pbpmBat ot Y/
“Im B Acer MenumxmbHT EAJl or mMero m 3a cmetka Ha POHJIA. IlpencraBUTEICTBOTO HA
OOH/IA 1 HErOBOTO OMEpPAaTHBHO YNPABJICHHE CE OCHINECTBSIBAT OT M3MBIHUTEIHUTE TUPEKTOPH Ha
VY1paBisBaioTo Apy>KECTBO.

OOHIOBT wmzmaa/mpomaBa Oe3HANMYHH (PMHAHCOBH HHCTPYMEHTH — SUIOBE — II0 MCKaHE Ha
naBecTHTOpHTEe. ChC 3aKyIyBaHETO Ha IsI0Be HMHBecTHTOpHTE mpemaBaT Ha DPOHIA mapwanu
Cpe/CTBa, KOUTO YTIPaBISBAIIOTO JPYKECTBO WHBECTUPA BB (PMHAHCOBU HMHCTPYMEHTH —TPEIUMHO
HUCKOPHCKOBH JBJITOBU IICHHH KHUXKA, KAKTO M aKIUU Ha MyOJIMYHU ApPYKEeCTBa — C eI
ocurypsiBane Ha nevaiba 3a uHBectupainute BbB POHJIA npu ymepeHo HUBO Ha pHCK. Beekn
WHBECTUTOP MMa ChOTBETCH JsUT B UMYIECTBOTO (akTuBUTe M macuBute) Ha ®OHJIA u ydacTBa mo
CHINMS HAYWH B HETOBHTE TedanOu U 3aryou. EMHO OT Hal-ChIICCTBCHUTE TpaBa HA MPUTEKATCIUTES
Ha JISJI0BE €, MO TSIXHO WCKaHe, Te3u JsioBe na Obaar wm3kymenu obpatHo or GOHJIIA upes
YnpapnsBanioTo APyKECTBO IO IIEHA, KOSATO ce Oa3upa Ha HETHATa CTOMHOCT Ha aKTHBUTE U OTpa3siBa
peanu3upaHuTe nevanou win 3aryon. OcTaHaINTe MpaBa Ha MPUTEKATEITUTE Ha JSUIOBE Ca U3JI0KEHU
noapo6Ho B [paBunata nHa @OHJIA u To3u [Ipocnekr.

1. UHOOPMALIUA 3A VYIHOPABJ/SABAILIO JPYXKECTBO ,IU BH ACET
MEHUUKMBHT” EAJL

1.1 danHu 32 YOpaBJsiBalioTo ApPyKeCTBO

JbpkaBa ujeHKa Mo Mpou3Xo/:

Ad ,Jlm Bu CekpoBuiie” W YyIpaBiIsABalIOTO IPYKECTBO, KOETO OpraHU3Wpa M YIIpaBisiBa
DOOHJA, ca ¢ mpousxon Penyonuka brarapusi.

1.2. HaumMeHoOBaHNe, MPABHO-OPTaHU3AIMOHHA (hopMa, ceJaJINIIle U aJJpec HA YIpaBJIeHHe:

VI ,JAu Bu Acer MeHUIXKMBHT € €THOIWIHO aKIIMOHEPHO Ipyx)ecTBO. COOCTBEHHK HA CTO
TIpoIIeHTa OT akuuTe Ha ,,/lu Bu Acer MennmxkmbaT' EAJL € ,, T bu At Eita ®@atinenmssr CepBrUCH3
I'pyn H.B.” (TBIH Financial Services Group N. Vperucrpupano mox Ne 33279266G1a Tsprosckarta
kamapa B Amcrepaam, Xomauaus, ¢ aapec: Luna ArenA, Herikerbergweg 238, 1101 CM Amsterdam
Zuidoost.

Y ,du Bu Acer MeammkmbsHT EAJl € cbc cemanuiie u aapec Ha ympasierue: Tp. Codwus,
mk. 1113 k.. U3TOK, yi. ,Tuntsasa” Ne 13B, et. 2.

1.3./IaTta Ha perucTpanus, JUIEH3 U CPOK:

VI ,du Bu Acer Menumxmeat” EAJL e peructpupano Ha 01.11.2002. mo ¢.x. Ne 9620/2002
r. o onvca Ha CoQuiicKu TPaJCKU CHJl U € BIHCAHO B THPrOBCKHS PETHCTHP KbM ATEHIUSTA I10
BrucBanusaTa ¢ EMK 130994276 1pykecTBOTO € yUpeaeHO 3a HEOIPEAeIIeH CPOK.



Y1 ,Jn Bu Acer MenumxmbaT” EAJl € mony4miio TUICH3 3a U3BBHPIIBaHE Ha JCHHOCT KaTo
ynpasisiBaiio ApyxkectBo ¢ Pemenne Ne 135 — V][ or 21.08.2002r. na IppxaBHaTa KOMHCHS TIO
neHHuTe kamka u Permenne Ne 487 —V /] ot 29.07.2005%. na Komucusita 3a puHAHCOB HA30D.

1.4. Npyru ynpaBasaBanu ot YJ ,Ju Bu Acer MenmmxmbHT EAJl KOJNeKTHUBHH
WHBECTUIIMOHHHU CXEMU:

JA® ,Jln Bu EBpobonn” (¢ npeaunino HaumeHoBanue , Tu bu Ait EBpoboHn”) — yupeneH upes
npeobpa3yBaneto Ha WUJ] ot orBopen tun , Tu bu Aii EBpobonn” A/l (muuensupano ¢ Pernenue No
201 -1 ot 09.07.2003. na K®H) 8 JI® ,, Tu bu Aii EBpobonn”, ynpasnsasan ot Y/ ,,Jlu Bu Acer
MenumxmbHT EAJl, cbriaacHo Pemenue Ne 621 —MJ1 ot 07.08.2013%. u Pemenne Ne 980 —/1® ot
18.12.2013. na Komucusra 3a GpUHAHCOB HAI30D.

O® ,Ju Bu Junamuk” (¢ mpemuimmno HanmeHoBauue ,Tu bu Al JluHamuk”) — CBITIACHO
Pemenne Ne 524 —J1d or 17.08.200%. na Komucusita 3a prHaHCOB HAA30D;

JO® ,Jiu Bu Xapmonus” (¢ mpemumiHo HanmeHoBanue ,Tu bu Al Xapmonus”) - CBIIIacHO
Pemenne Ne 749 —J1® or 07.12.200%. na Komucusita 3a pruHaHCOB HaA30D;

O® ,Jdu Bu Komdopr” (¢ mpemumHo HamMmenoBanue ,Tu bu At Komdopr”) - cwrimacHo
Pemenne Ne 748 —J1® ot 07.12.200%. na Komucwusra 3a ¢puHaHcoB Hag3op. POHIBT ce MpeKpaTspBa
ype3 BiauBaHero My B J1® ,/JIu Bu Xapmonus” na 07.04.2016r. 3a npeoOpa3yBaHETO € U3a/ICHO
paspermienne or KOH ¢ Pemenne Ne 110/1d/22.02.2016.

1.5.Cyma Ha 3anucaHusi U BHECEH KANMUTAJ:

Kamuraner Ha V]I ,,Jlu Bu Acer MenanmxkmbaT’ EAJT € B pasmep Ha 1 400 000 npa MusivoH u
YETHPUCTOTHH XWISIK) JieBa. KanuTaasT € U3IsU10 BHECEH.

1.6. Ynpasutesen oprad Ha Y/ ,/lu Bu Acer MenummkmbHT” EAJl € HEroBusar chbBeT Ha
TUPEKTOPHUTE!

Kpacumup HumutpoB IletkoB — Ilpeacemaren Ha ChBeTa Ha TUPEKTOpUTE W M3MBIHUTENICH
TUPEKTOP;

Wean IlerpoB bantoB — 3amecTHuK-TIpeacenarena Ha CbhBeTa Ha JUPECKTOPUTE U V3ITBIHUTEICH
TUPEKTOP;

Eneonopa Kupunosa CroeBa —uieH Ha ChBeTa Ha TUPEKTOPHUTE;

CranucnaB BecenunoB ['po3eB - uneH Ha ChBeTa HA AUPEKTOPUTE;

Mapycs Tonesa PyceBa —unen Ha CbBeTa Ha JUPEKTOPUTE.

JlanHu 3a OCHOBHHM JeiHOCTH Ha wieHOoBeTe Ha CJl, M3BBPIIBaHM W3BBH YIIPABIISIBAIIOTO
JPY>KECTBO:

Kpacumup dumurpoB IletkoB u MBan IletpoB bantoB ca H3NBIHUTENHM AUPEKTOPU Ha
WuBectunmonen nocpeanuk ,Ju Bu Uasect” EAJI.

Eneconopa Kupunoa CroeBa m CranucnaB BecenunoB I'po3eB ca uneHoBe Ha CbBera Ha
nupekTopute Ha MHBecTHIMOHEeH mocpeHuk ,, Jiu Bu Musect” EA/I.

Mapycs Tonesa Pycesa e ynpasuren Ha ,,Jlu Bu Koncyntuar” EOO/I.

2. AH®OPMALIUA OTHOCHO AOI'OBOPHUSA ®OH/

2.1. HaumenoBanneto Ha ®OHJIA e ,JIU BU CHbKPOBHUIIE"

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

Y ,Jdu Bu Acer MennmxkmbaT EAJ]” nMa paspemienue na opranusupa u ymnpasissa 1d ,[u
Bu Cokpoumie” cbriaacHo Pemenne Ne 1213 —J1® ot 21.09.2007r. na Komucusita 3a ¢puHaHCcOB
Hag3op. Coe cbmoto pemenne OHJABT, kakto u emucusara asinose Ha ®OHJA, ca Bmnucanu B
peructspa, BogeH oT Komucusra 3a huHaHCOB HAA30D.

@DOHIBT € Ch3/1aJIEH 3 HEOIIPENETIEH CPOK.

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

OTYeTH U Apyra nHgopmanus

To3u IIpocnexT, TOKyMEHTBHT C KiIro4oBata MH(GOpPMAaLUs 3a MHBECTUTOPHUTE, IIpaBUiIaTa Ha
OOHIA, rogumanTe ¥ MEXIWHHUTE (UHAHCOBH OTUYETH, JOKJIANW 3a JACHHOCTTA W OJUTOPCKHUTE
JOKJIaJW, KaKTO M JOmbiaHUTeIHa uH(popManus oTHocHo ®OHJIA u VYhpaiasBaiioTo IpyKeCTBO,
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MOTar Jia ce Mojyyar Oe3IUIaTHO B THIIETaTa, IOCOYCHN Ha MHTEPHET CTPAHUIIATa Ha Y IPaBIISBALIOTO
IpYy’KECTBO, M Ha ajpeca Ha ynpasieHue Ha cbiioro — rp. Codpust 1113,x.x. ,U3tok”, yn. “Tunrsasa”
Ne 135, Bx. A, er. 2,ten. (02) 93506 11,scexu paGoren aen ot 8:30u. no 17:30u4.

[Mocoyenure mOKyMeHTH M WH(OpMALUs ca JOCTHIIHM M Ha WHTEpHET cTpaHuuara Ha Y/l “/lu
Bu Acer Mennmxmbeat” EAJT - www.dvam.bg(npeautiien anpec: www.tbiam.bg.

2.4.]lanbYeH pe:KMM OTHOCHO I0X01MTe HA MpUTexaTeJuTe Ha asiiioBe BB DOHIA

FOpuouuecxu ruya:

IIpu ompenensHe Ha NMaHBYHUS (DUHAHCOB pE3YyNTaT HA MECTHUTE IOPUIAMYCCKH JUIA U
YyXJICCTPAHHUTE IOPUINYCCKH JIMIAa, KOWTO OCBHINECTBSIBAT CTOMAHCKA JAEWHOCT B PemyOmuka
Bearapus upe3 MsACTO Ha CTOMAHCKAa JEHHOCT WM IMOJydaBaT JOXOJIM OT M3TOYHUK B PemyOinka
Bearapus, cdeToBOAHUAT (UHAHCOB pe3ylNTaT Ce HaMmaligBa C IMedanbara OT pPa3NopekIaHe C
(uHaHCOBH MHCTPYMeHTH (B TOBa uucio u ¢ asnoBe Ha ®OHJIA), ompeneneHa Kato MONOKUTETHA
pasiuKa MeXIy MpojakHaTa IleHa U JOKYMEHTAIIHO J0Ka3aHaTa [IeHa Ha MPUJI00MBaHE HA JISJIOBE Ha
®OHJIA, u ce yBenuuaBa Che 3arybaTta OT pa3mopekaaHe ¢ GUHAHCOBH HHCTPYMEHTH (B TOBA YHCIIO
u ¢ gsuoBe Ha @OHJIA), onpeseseHa KaTo OTPHUIIATETHATA Pa3IUKa MEKAY MPOJAKHATA IEHA U
JIOKYMEHTAITHO JIOKa3aHaTa IieHa Ha npujgoOuBaHe Ha nsioBe Ha @OHJIA - un. 44 ot 3akoHa 3a
KOPHOPAaTHBHOTO 1o10Xx0Ho obnarane (3KIIO).

He ce obnarar ¢ 1anbK Npu U3TOYHHKA TOXOJHUTE OT paslopexaane ¢ (uHAHCOBH MHCTPYMEHTH
Ha peryjupaH Ima3ap, KOeTo BKIIOYBA M JOXOIUTE OT caelku ¢ msutoBe Ha @OHJIA, ckimtodeHu mpu
YCIIOBHSTA U 10 Pelia Ha 00paTHOTO M3KymyBaHe oT camust ®onn - wi. 1960t 3KIIO.

JloxoanTe OT pasmpejeieHne Ha roauimHata medamOa Ha D®OHJIA (ouBHMIOEHTH), KakTO U
JMKBUIAIMOHHUTE [sutoBe/Tamanus, pasnpeneacan or ®POHJIA, B mosis3a Ha: 1. dyxmecTpaHHH
IOpUANYECKH JIMIA, C W3KIIOYeHWE Ha CIy4daWTe, KOraro MJUBHACHTHUTE C€ peaju3upar oT
yKJICCTPAHHO 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
[P U3TOYHHUKA, KONTO € okoHuaTeseH - wi. 194,am. 1w wi. 200,a1.1 ot 3KIIO.

JloxoauTe OT pasmpeneieHne Ha roauimHaTa medanda mHa ®OHJIA (nuBumeHTH), KAKTO U
JUKBUIAIMOHHNTE AsyIoBe/amanus, pasnpenenean ot ®OHJIA, monyueHn oT MECTHH IOPHIAIECKH
JUIa — THPTOBIM CE€ B3eMaT IPEIBU IPH ONpeAessiHe Ha ((MHAHCOBHUS PEe3yJTaT 3a JaHbYHH IIeNTN Ha
Te3W IOPUINYECKH JIUIA - THPTOBIM, HA OCHOBAaTa Ha KOWTO ce Ompeens obiaraeMaTta UM revanoa.

JlaHbK BBPXY JOXOIMTE OT pasmpeieseHne Ha roauinHara mevanba na ®OHJIA (nuBumenTH) u
OT JIMKBUIAIIMOHHUTE JAsyIoBe/unamanus, pasnpenernean or POHJIA, He ce yabpika, KOraTo J0X0IbT
ce pasmpelielis B 10J13a Ha JPYyT JOrOBOpeH (OHJ WIN Ha YYXICCTPAHHO IOPUIUUECKO JIUIE, KOETO €
MECTHO JIMIIE 3a JaHbYHH IeJIM Ha AbpkaBa 4ieHKa Ha EBpomelickus Chi03 MM Ha JIpyra JbpiKaBa —
ctpana no CropasymeHueTo 3a EBpOIENCcKOTO WKOHOMHYECKO IMPOCTPAaHCTBO, C HW3KIIOYEHHE Ha
CIIy4auTe Ha CKpUTO pas3npeaeiicHue Ha nedanoba - wi. 194,am. 3 or 3KIIO.

Duzuyecku auya.

He momnexxar Ha oOmaraHe HOXOAWTE OT pasmopexaaHe ¢ (UHAHCOBH WHCTPYMEHTH Ha
perynupal maszap, KOeTO BKIIOUBA U JIOXOJUTE OT cAeinku ¢ nsuioBe Ha DOHJIA, ckimodyeHu mnpu
YCIIOBHAATA U MO pefa Ha oOpaTHOTO m3KymyBaHe oT camus Ponpn - wi. 13, an.l1, 1.3 oT 3akoHa 3a
JTaHBLUTE BEPXY NoxoauTe Ha ¢pusmdeckute yuna (31]DJI).

HezaBucuMo 0T TOpHOTO OOCTOSITENCTBO, MOXOAWTE HA UYXKACCTPAaHHU (PU3MUYECKH JHIA OT
npojax0a, 3aMsiHa U APYro B3ME3JIHO MPEXBHPIISHE Ha JII0BE CE 00JiaraT ¢ OKOHYATEICH JaHbBK B
pasmep 10Ha cro - wi.37,an.1, 1.12 u .46 3/]/IDJI. He e nanuie TakoBa obyarane mpu yclIOBHUE, 4e
JIOXOIUTE IO MPEAXOAHOTO H3PEUCHHE Ca HAYMCICHW/M3IUIATEHH B TI0JI3a HA YYXKICCTPaHHU
(hM3UYECKY JHIIa, YCTAHOBEHU 32 JaHBYHU 1SN B JbPKaBa - WICHKa Ha EBponeiickus chio3, KaKTO H
B Ipyra IbprkaBa - WieHKa Ha EBponelickoTo MKOHOMHYECKO POCTPaHCTBO - .37, an.7 3JADII.

Jloxoaute OT pasmpenencHue Ha roauirHata medanda nHa ®OHJIA (nuBuAeHTH), KAKTO U
JUKBUIAIMOHHNATE JssioBe/Tamanus, pasmpenencan ot ®OHJIA B mom3a Ha MECTHO WIH
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qy>KJIECTPaHHO (HPU3NIECKO JIHILIE, Ce 00yaraT ¢ 5 Ha CTO AaHBK NPH U3TOYHHKA, KOWTO € OKOHYATEJIeH -
yn. 38,a1.1u u1.46,a1.3 ot 3ADJI.

U30526ane na 06otinomo danvuno obnazane.

B ciygaute, xorato Mexmy PenyOmuka Bbirapus um chOTBEeTHaTa 4YyKJa JbpiKaBa, YHETO
MECTHO JIMIIE € peanu3upaio goxon B bearapus, nma ckimodena Croroa0a 3a U30ArBane Ha IBOMHOTO
nanbyHo oOmarane (CU/J10), HeitHuTe pasmopendM ce mpuiarar ¢ MPUOPHTET Mpel ObIrapCKOTO
BBTpEIIHO 3aKkoHOAaTencTso. [Iponenypara no npunarane nHa CU/1J1O e mogpoOHO ypeneHa B TiaBa
XVI, pazgen Il or Janbuno-ocuryputennus npouecyaieH konekc (JIOIIK).

3abenexcka

WNudopmanusita, cpappikaiia ce B HACTOSIINA pa3fell, He € M34epnareiHa U He MPeICTaBiIsIBa
npaBHa W/WIK TaHbYHA KOHCYJITAIHS.

2.5.C4eTOBO/IHY 1aTH U JIaTH HA pa3mnpe/ejieHue HA 10X0/1a

YnpaisBanioTo JpyKeCcTBO mpueMa H TpenactaBs Ha Komwucusta 3a (QUHAHCOB HAA30p
caegHauTe cueToBoAHU oTdeTH 3a POHJIA:

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

2. mectMeceueH (GUHAHCOB OTYET, OOXBAaIllall MbPBUTE 6 Mecena Ha (pUHAHCOBATa roJWHA — B
cpok 10 30 1HU OT Kpast Ha OTYECTHHUS TIEPUOI;

Hoxogpr Ha ®OHJIA ce penHBecTHpa WIHM c€ paslpeAciisa M0 pelieHrue Ha YPaBIIsBamoTo
JnpyxecTBo. [IpaBo Ha YacT OT 10xo/a B ciydail Ha B3eTO OT Y/ pelieHue 3a pasnpeaeisiHeTo My
VMarT JIMIaTa, BIIUCAaH! B peructbpa Ha LlenTpanaus nemo3utap A/l kato mpuTexarend Ha JsIIOBE Ha
OOHJIA na 14-Tus neH ciuen matata Ha pemreHreTo Ha ChBeTa HA AUPEKTOPUTE HA YIIPABISIBAIIIOTO
IpYy’)KECTBO, Ha KOETO € B3eTO pelIeHHWe 3a MpHeMaHe Ha TOAWIIHHS (UHAHCOB OTYET U 3a
pasnpeerneHue Ha 10xo/. JIoXoabT ce H3IIama B CpOK JI0 3 Mecenia Clie]l JaTara Ha TOBa pelIeHHe.

Ounancosute ordeTdn Ha POHJIA, kakTo 1 WHGOPMAINHSI OTHOCHO pa3mpeneisHe Ha JOXOa Ha
®OHJA, ca gocteiHH Ha WHTepHET cTpanumara Ha Y] “Jlu Bu Acer MenmmxmpHT' EAJl -
www.dvam.bg (mpexumren axpec: Www.tbiam.bqg u upes umuTepHer cTpaHmmara Ha H30paHa OT
YIPaBJISIBAIIOTO IPYXKECTBO MH(MOpMaIoHHA Meaus — investor.bgllpu mouckBaHe OT CTpaHa Ha
WHBECTUTOD, CBHIIUTE MOTAT Jla C€ MOJy4aT Oe3IUIaTHO Ha TPaeH HOCHUTEN B THIIETAaTa, IOCOYEHU Ha
WHTEPHET CTPAaHUIIATa Ha YTIIPaBJISABAIIOTO JIPYKECTBO, U HA aJipeca Ha YNPaBICHHE Ha CHIIOTO — TP.
Cotus 1113,x.k. ,M3t0oK”, ya. “Tuntsasa” Ne 13b, Bx. A, er. 2, tenr. (02)935 06 11pceku paGoren
ner ot 8:304. o 17:30u.

2.6. Undopmanus 3a onuropa Ha POHIA

CoBethT Ha qupekTopute Ha Y/ “Jlu Bu Acer MeammikmbaT” EAJL € m30pai 3a onuTop, KOUTO
Jla MPOBEpH U 3aBepu roaumiaus (uHaHcoB order Ha POHJIA 3a 2015r., CranuciaBa bopucoga,
muruiom 0362/1996-.

2.7.CBefieHns 3a BU10BeTe U OCHOBHUTE XapaKTePUCTHKHU HA JIJI0BeTe

J® “Jlu Bu CrkpoBuiie” n3naBa camo €AWH B IJI0BE - TOUMEHHH, OC3HATNIHH.

JsumoBere Ha TOTOBOPHUS (OHJ ca BU (MHAHCOBU MHCTPYMEHTH, KOUTO M3pa3sBaT NpaBaTa Ha
TEXHUTE TpuTexaTenn Brpxy akTuBuTe HAa DOHJA. [JsmoBete Ha POHJIA ca mpexBBpIMMH TIpaBa,
pEeTHCTpHpaHX 10 JIMYHU TIOJCMETKM Ha WHBECTUTOPUTE KBbM CMETKAaTa Ha YIPaBISIBAIIOTO
npyxkectBo B “Llenrpanen nenozutap” A/l.

“Lentpanen neno3urap” AJl Bojau KHUTATa Ha mpuTexkaTenute Ha asoBe Ha ®DOHJIA u u3naBa
JETIO3UTAPHH PA3MUCKHU KaTO yIOCTOBEPHUTENEH TOKYMEHT 32 COOCTBEHOCT.

Homunanuara croitnoct Ha eaun asi1 ¢ 20 (iBagecer) jesa.

Bpost Ha gsnosere Ha POHJIA ce mpoMeHs B pe3yaTaT Ha TSXHOTO M3AaBaHe (mpoiax0a) mim
00paTHO U3KYITyBaHe.

Hanosere Ha DOHJIA ce mpexBbpisAT cBOOOAHO, O€3 OTrpaHUYCHUS WU YCIIOBHS, TIPU CIa3BaHe
Ha M3HMCKBAaHUATA Ha JCWCTBAIIOTO 3aKOHOAATENICTBO 3a CHCIKM C Oe3HaJMYHH (DUHAHCOBH
WHCTPYMCHTH.

Bcewuku gs5oBe 1aBaT eTHAKBY IpaBa HA CBOUTE MPUTEKATEIIH.

IIpaBa Ha mpuUTe:KATEIUTE HA AATOBE:
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Ilpaso na ywacm om umywecmsomo na ®OHJIA

Bceeku nan naBa mpaBo BBpPXY ChOTBETHa 4yacT oT umymiectBoto Ha ®OHJIA. Ilo Bpeme Ha
HEroBOTO CBHIIECTBYBAHE, IPUTEKATENNTE HA ASITOBE HE MOTaT J]a MCKAT Ta3W 4acT B HaTypa.

Ilpaso na nuksudayuonen 0sn

IIpn npexpatsBane Ha ®OHJIA, Bceku A4 naBa MPaBO HAa 4acT OT HETOBOTO HMMYILECTBO,
OCTaHalo clief] ypexkaane Ha 3anabipkeHusaTa Ha @OHJIA, n3paseHa B mapu M CbOTBETHA Ha Jieja Ha
nHBectutopa BB POHJIA.

Ilpaso na doxoo (na uacm om nevanbama)

[IpurexxaTensT Ha OJI0BE MMa MPaBO Ha YacT OT IedanOaTa, ChOTBETHA Ha Jella My BBB
OOH/IA, ako YpapisBaIloTO APY>KECTBO € B3€JI0 PEIICHHUE 32 HEHHOTO pasNpeesisiHe.

IIpaso na obpammno uskynysaue

Bcexu nputexkaTen Ha IA70BE MMa MPaBO MO BCAKO BpeMe Ja MCKa JSIOBETE MY, MM 4acT OT
TaX, ga OpmaT wm3kymeHn obpatHo or POHJIA dpe3 VYmpammsaBamoTo APYKECTBO, OCBEH KOTAaTO
00paTHOTO M3KYITyBaHE € CIPSHO B IPEABUACHATE OT 3aKkoHa win [IpaBunara va DOHJIA cirydan.

IIpaso na unghopmayus

Bceku MHBECTHTOP HM/WITK TIPUTEKATEIT Ha JSUI0BE MMa MPaBO Ha MHPOPMAIIUATA, ChAbpPIKAIIA Ce
B IIpocnekra, mOKyMeHTa ¢ KJII040Ba MH(OpPMAaNWsA 32 MHBECTUTOPUTE W MEPUONUIHHUTE OTUETH Ha
O®OH/IA, xakTo M Ha npyrara mybnuana uHpopmarnus 3a ®OHJIA u HeroBata neiHOCT U 3a
YrpaBisgBamoro ApYyKecTBO, MpeaBuaeHa B 3akona u Ilpasmmara Ha ®OHJIA. Bcekn mHBECTHTOD
“Ma TPaBOTO IPH TOHCKBaHE Ja My ObaaT mpepoctaBeHH OesmnatHo IIpocmexTa, MOKyMeHTa C
KITI0YOBa MH(POPMAIIUS 32 WHBECTUTOPUTE U TOCIIEAHUTE MyOJIUKYBaHU TOJUIICH U 6-MecedeH OTdeT
Ha ®OH/IA.

Ilpasa na npumescamenume na osnoee npu npexkpamsaeare na POHJ/IA

®OOHIBT ce npekparsipa:

1. ¢ pemenne Ha ChbBeTa Ha JUPEKTOPUTE Ha YTPABIABAIIOTO APY>KECTBO, BKIIOYUTETHO B
Ciydail Ha M3BBPIICHO 00paTHO U3KYIIyBaHE Ha BCHYKH JSTOBE;

2. nupu otHemane ot KOH Ha pa3pernieHreTo Ha YIpaBisBaIioTo IPYKECTBO 3a OPraHU3UpaHe U
ympasiearne Ha DOHJIA,;

3. KoraTo B CpOK JI0 TpU Mecela cje] OTHEeMaHe Ha JIMIECH3a, IPEKpaTsIBaHe Wi OOsBSBaHE B
HECHCTOSATETHOCT Ha YMPAaBISABAILIOTO IPY)KECTBO HE € M30paHO HOBO YMPAaBISIBALIO APYKECTBO HIIH
OOHABT He e mpeoOpa3yBaH Upe3 CIMBaHE WM BIMBAHE,

4.B 1pyru NpeABUICHH OT 3aKOHA CITyYaH.

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

ChBeThT Ha TUpeKTopuTe Ha Y/ mpueMa IUiaH 3a JIMKBUIAIMS M ONpENess JIMKBUIATOp/u Ha
®OHIA, xouto ce omobdpsasar ot KOH. JlukBunatopsT ocpedpsiBa aktuBute Ha POHJIA cbriacHo
CpOKa W YCIIOBUSTA Ha IUaHa 3a jukBupanusa. Cnex ocpeOpsiBane Ha aktuBure Ha DOHJIA
JUKBUIATOPBT CHhCTaBsl JUKBUIALMOHEH OamaHc, koWTo ce mpenctaBs B KOH, u ce omoBectsiBa Ha
uHTepHeT ctpanunara Ha Y] “/lu Bu Acer MennmkmbaT” EAJL - www.dvam.bg(npenumen aapec:
www.tbiam.bg, kakTo ¥ 4Ype3 WHTEpHET CTpaHHLATa Ha M30paHaTa OT YIPAaBISABAILOTO JPYKECTBO
uHpopmanmonna menust — investor.bgllpu nouckBane oT cTpaHa HAa HHBECTUTOP, JIMKBUIAIIMOHHHSAT
OajmaHc MOXE Ja ce MOJNyyd Oe3MIaTHO Ha TpaeH HOCUTEN B THIIETaTa, MOCOYEHH HA HHTEPHET
CTpaHMLaTa Ha YTIPaBJsABALIOTO APYKECTBO, U Ha ajpeca Ha ympaBieHue Ha cbuioTo — rp. Codus
1113,x.x. ,H3toK”, yi. “Tunrsasa” Ne 13b, Bx. A, er. 2, ten. (02) 935 06 11sceku paGoreH aeH oT
8:304. 10 17:30u.

Cnen ypexngane Ha 3aabikeHuara Ha GOHJIIA u ompenensHe Ha OCTaTbKa OT HETOBOTO
HUMYIIECTBO, MOJUIKAI Ha pa3lpenessaHe, JUKBUAATOPhT MyOIUKyBa 10 Ha4YMHA, TIOCOYEH IO-TOpe,
CbOOIICHNE OTHOCHO pela M YCJIOBHATA 3a M3IUIALaHE Ha MOJaraiure ce Ha TPUTEXATeNIuTe Ha
JSUTOBE JIMKBUIALMOHHU KBOTH, TNPONOPIMOHATHA Ha Oposi Ha MPUTE)KaBaHUTE OT TIX ISUIOBE.
JIMKBHIAIIMOHHUTE KBOTH CE M3IIIAIAT CaMo B MapH.

OOHJ BT ce cunra 3anuyeH ¢ OTIHUCBAHETO My OT peructbpa Ha KOH.
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2.8.YcaoBus u peq 3a emutupane (mpogaxoa) Ha nssnose Ha ®POHJIA

C MBKIIIOYCHUE HA CIyYauTe Ha BpEMEHHO CITUpaHe Ha 00paTHOTO U3KYITyBaHe, Y IPaBISBAIIOTO
JIPYXKECTBO MOCTOSIHHO Tpenajara Ha uHBecTtuTopute nsyoBe Ha GOHJIA mo emMuCHOHHA CTOMHOCT,
OCHOBaHa Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €IIUH JIsUT, U3YKUCIICHA U 00SBeHA ChITIACHO paBUjIaTa
mo 1. 2.12u 2.13.

VYnpasnsBamoro ApyxecTBo mnponaara nasmoBere Ha DOHJIA 3a cMeTka Ha TMOCICHHHUS.
WuBectuTopute KymyBat (3amucBat) 1sutoBe Ha ocurypenure ot Y] “/lu Bu Acer MeHHIKMBHT’
EA/l rumera (oducu), Kato 3a Ta3u Le:

1. TlogaBar mophYKa 3a TMOKyNKa Ha [sJI0BE, ChHIbpXKAllla PEKBU3UTUTE CBIIACHO
HOpMaTHBHaTa ypenda, JTUYHO, Ype3 MBJHOMOIIHWK WIW JHUIEH3WpaH WHBECTHIMOHEH IOCPEIHVIK,
BKJI. OaHKa.

2. TlpeBexxaar mo 0aHKOB IIbT Cymarta 3a 3allMCaHUTE IJ10Be B crernuanHara cMmetka IBAN:
BG89UBBS80021035373940, BIC: UBBS BGSétkpura B monsa wa ®OHJIA npu OaHkara
nemno3utap ,,ObenuHeHa Ownrapcka 6anka” AJl.

3. B cnywaii 4e momaBaT MOpbYKa 4Ype3 ITBIHOMOIIHHK, TMOCIEIHHUAT € HEoOXOJUMO Jia
MpeICTaBd HOTapHATHO 3aBEPEHO IBIIHOMOIIHO, M3IaJ€HO OT JIMIIETO, HA YHETO MME CE€ 3aIlUCBaT
JSUTOBETE, CHOTBETHO OT 3aKOHHUS TPENCTAaBUTENl HAa MAJOJNIETHOTO JHIE WM OT CamoTO
HEMTBJIHOJIETHO JIMIIE CbC CBHIJIACHETO HA HEroBUs pojauTten (MOMEYMTeN), MaBamio MOpaBo 3a
W3BBPIIBAHE HA YNPAaBUTCIHH W Pa3NOPEIUTEIHU JeHCTBUS ¢ (UHAHCOBH WMHCTPYMEHTH, W
JeKJIapalys, ye He U3BbPIIBA 0 3aHATHE CACTKH ¢ (GMHAHCOBM MHCTPYMEHTH. Te31 M3NCKBaHUS HE Ce
mpujiarat, Korato 3asBKaTa ce I0oJaBa 4Ype3 HHBECTUIMOHEH TIOCpenHUK. [lexmapamus, de He
M3BBPIIBA CACIKH I10 3aHITHE, HE C€ N3MCKBA OT ITBTHOMOIITHHUK, KOWTO € POJHUHA IO MpaBa JIMHUSI Ha
JUIIETO, Ha YMETO UME CE 3aMKCBaT JSUIOBETE, CHOTBETHO HA MAJIOJIETHOTO MIIM HEMTBITHOJIETHOTO JIHIIE,
HO He € HeroB poxuTen (Hamp., 6aba, asmo0, mpababa, mpaasao). B To3u ciyuail HAMa orpaHWYEHHE B
Opost Ha TOJTaBAaHUTE OT TAaKbB ITBTHOMOIIIHUK MTOPBHYKH 32 IMOKYTIKA Ha JSUTOBE.

[Ipu 3anucBaneto Ha AsnoBe oT ®DOHJIA Ha UMeTO Ha MaJIONETHO MJIM HEMBJIHOJIETHO JIHIIE
WHBECTUTOPHUTE CIEABA Aa UMAT MPEIBUL CIEAHOTO!

1. 3amucBanero (mokynkara) Ha assioBe oT ®OH/IA Ha uMeTo Ha MaJoJIeTHO Juie (JIULe, KOeTo
HE ¢ HaBbpmIWIO 14 roawHH) MOXE Ja Ce HM3BBPIIBA OT BCEKHM CAMH OT poAuTenuTe (WM OT
HACTOMHHUKA). 32 1eNTa € He0OXO0IUMO J1a CE MPEACTABAT CICHUTE JOKYMCHTH:

- OpHUI'MHAJT Ha JIMYHATA KapTa Ha poauTess (HACTOMHUKA), KOMTO Mo/IaBa MophYKaTa;

- KOMHEe Ha JMYHATa Kapra Ha poauTens (HACTOMHMKA), 3aBEPEHO OT HEro ¢ “BIPHO C
opuruHama”’, ©Me, 1aTa U MOIIIHC;

- OpUTHHAJ Ha aKTa 3a paKAaHe Ha MaJIOJIETHOTO JIHIIE,

- KOITHE Ha aKTa 3a paXkJaHe, 3aBEPEHO OT poauTelst (HaCTOMHMKA) ¢ “BAPHO ¢ OpUrHHAIa”, UME,
JaTa W TOAIHKC, KOETO KOMHUE cielBa Aa ObJe CBEpeHO C OpHUTHHAla M 3aBEPEHO M OT CITY)KHTEJ,
KOMTO Mmpuema nopbpykara.

2. 3ammcBaneTo (mokymnkaTa) Ha fsmoBe Ha POHJIIA Ha MMETO Ha HEIBIHONIETHO Juie (JUIIE,
KOETO € HaBbpIIMIO 14 roAWHH, HO HE € HaBBPIIMIO 18 romuHu) MoKe Ja Ce M3BBPIIBA OT CAMOTO
HEITBJIHOJIETHO JIUIIEe, HO CaMO C M3PUYHOTO IMHUCMEHO ChIJIACHE Ha HAKOW OT poaurenutre My (Min
nomneyuTesisi). 3a mesta € HeoOX0AUMO J1a ¢ MPEACTABST CIACTHUTE JOKYMCHTH:

- OpUTMHAJ Ha TUYHATa KapTa Ha HEMBITHOJIETHOTO JIMIIE, [TOIaBall0 MOPHYKATa, B CIyYai 4e TO
V“Ma Bede U3/a/IeHa TaKaBa;

- KOTNHe Ha JIMYHATa KapTa Ha HEMbIHOJETHOTO JHIE, B CIy4yail 4e TO MMa Bede H3/ajeHa
TaKaBa, 3aBEpEHO OT HETO C “BSAPHO C OpUTHHAIIA”, M€, TIOITUC U J1aTa;

- OpWI'MHAJI Ha JIMYHATa KapTa Ha pojuTels (MOMeYuTeNs), TaBall ChIIIAaCHeTO CH 3a T0/1aBaHe
Ha TIOpbYKaTa

- KOMWEe Ha JMYHATa Kapra Ha poauTens (MOMEeYHTeNs), 3aBEpeHO OT HEro ¢ “BAPHO C
opuruHama”’, Me, TIOJIITIC U 1aTa;

- OpUTHHAJ Ha aKTa 33 PaKIaHe HA HEITBIHOJIETHOTO JIUIIE, KOSTO I TPUI00HBA JISJIOBETE;
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- KOITHE Ha aKTa 3a PaXJaHe, 3aBEPECHO OT poauTelis (MOmeynTeNis) ¢ “BApHO ¢ OpUrHHaia”, uMme,
nmoamuc U gata. CoyXuTensaT, KOWTO NprueMa IMophyuKara, € JUThXKEH Ja CBEpH HIACHTUYHOCTTA Ha
KOITUETO C OPUTHHAJIA U CHIIO J1a 3aBEPH KOITUETO C “BSIPHO C OpUTHHANA", UME, TIOJIITNC U JaTa,;

- M3PUYHO MHUCMCHO ChIVIACHE Ha poauTens (MOMEUHTeNst) 3a MOJABAHETO Ha MOpPbhUKa 3a
3aKyIyBaHe Ha JSUTOBE, B KOCTO C€ CHhIBPIKAT. TPUTC UMEHA HA POAUTENS (MOMCUUTENs ), TPUTE NMEHA
Ha HEMBIHOJETHOTO JIMIE, BUJA [ICHHU KHIDKA, KOMTO C€ 3aKyMyBaT, JlaTa U TOJIINC HA POJIUTEINS
(momeuwrens).

3. Berpmnte B Opak HEMTBJIHOJICTHU JIMIIA MOTAaT CaMH Jia MOJaBaT MOpPhUYKA 3a MOKYMKa Ha
nsumoe oT DoHa, 6€3 1a ce HyXKIasT OT ChACHCTBHE OT CTpaHa Ha pOAUTEN (MOMEUNTEN).

4. 3anucsanero (mokymkara) Ha asiaoBe or ®OHJIIA Moke 1a ce M3BBPIIM M HAa MMETO Ha
nenara (MaJOJETHH, HEMBJIHOJICTHH) HAa pPaOOTHUIUTE W/WIK CIOyKdTenuTe Ha QupmMu —
paboromareny. 3amMCBAaHETO € 3a CMETKA Ha paboToAaTelsis KaTo 4acT OT COIHaTHaTa MYy ITOJIMTHKA,
TIPH CIIa3BaHE Ha MPWIOKUMUS JTaHBYCH U OCUTYPUTEICH PEKUM. .

ITopbuku 3a MOKyIKa Ha JI10Be ce mpuemar Bceku padoTeH aeH mexay 08:30u 17:30uaca Ha
TUIIeTaTa Ha YIIpaBIIABal[OTO APYKECTBO, TOCOYCHN HA HETOBaTa MHTEpHET cTpaHuna. [loppukara 3a
MOKYTIKa C€ M3ITBJIHABA TIO II€HA Ha €WH I5UI, OIpe/esieHa 3a Hai-OMu3Kus paOOTeH JIeH, CIeBall
JIeHsI, B KOWUTO € IIpueTa MmophuKaTta.

IToppukuTe 3a mokymnka Ha msoBe Ha @OHJIA ce u3mbIHABAT B CPOK J0 TpU pabOTHH JTHH, HO
He TI0-KBCHO OT / THH OT JjaTaTa Ha IM0/IaBaHe Ha MOphYKaTa.

IloppukaTa ce M3MBIHSABA JO pa3Mepa Ha BHECEHAaTa OT MHBECTHTOpAa CyMa, paslelieHa Ha
oTipesieNieHaTa eMICHOHHA CTOWHOCT Ha €UH 51, KaTo OpOsT Ha 3aKyNEHUTE JISJIOBE CE€ 3aKPBITIsABA
KbM TO-MaJIKOTO IISJI0 YMCIO. YTPaBISBAIIOTO IPYKECTBO YBEAOMSBA 3a M3MBIHEHHETO W JHUIIETO,
JlaJI0 TOpBYKaTa, HE TMO-KBCHO OT IBPBHS PAaOOTEH [IeH ciel H3NBIHEHHETO. YBEJIOMIECHHETO Ce
M3BBPIIBA Ype3 eJIEKTPOHHO CHOOIIEHNE WM, TIPH ITOMCKBaHe, HA XapTHEH HOCUTEI B 0rica, KbAETO €
Mo/1aJieHa MophyUKara.

@®OHADBT upe3 YnpapisBamoTo Jpy»KeCTBO M3IaBa/mposaBa Ha 0azaTa Ha HETHAaTa CTOHHOCT
Ha aKTHBHUTE CH W YAaCTHYHU [SUIOBE CpEIly HallpaBeHa MapudyHa BHOCKA C OMpEENeH pa3Mep, ako
Cpelly BHECEHaTa CyMa He MOXKe Jla 0b/le M3/1aIHO ISUI0 YHCIIO IsI0Be. PenrbT 1 HAYMHBT 3a TOBA ca
CIICTHUTE:

1. ®OHODBT wm3gaBa wacTuyeH Jsj1, Ha 0a3a HAa HETHATa CTOMHOCT HA aKTUBHMTE CH, BUHATH,
KOTaTo cje/ 3aKylyBaHe Ha Jsy1/0Be Cpelly HampaBeHa OT MHBECTHTOP MapHUvHA BHOCKA C OMpPECICH
pasMep, € HaJUIE OCTaThK, O-MalIbK OT EMUCHOHHATA CTOWHOCT HA SIIUH IS

2. Pa3MepbT Ha 4YaCTHYHHUS [ € PaBEH Ha OCTaThka ChIVIACHO T.1 WM ce 3aKkphIsABa JO
YETBBPTHSI 3HAK CIIE/ JCCETUIHATA 3aIIeTasl.

3. He ce usnbiHsIBa MophUKa 3a Cyma, O-MaJika OT €eMUCHOHHATA CTOMHOCT Ha eWH JSII.

4. B TOTBBPXKACHUETO 3a HM3IIBIHCHATAa MOPHUKA CE IMOCOYBA, OCBEH pa3Mepa Ha oOIaTa
CTOWHOCT Ha MOPBHYKATA, U OOIIUAT pa3Mep Ha MPUTEIKABAHUTE OT UHBECTHTOPA JISTIOBE, BKIFOUUTEITHO
pa3Mepa Ha YaCTUYHUS ST

5. JlemosurtapHara pa3mucka OTpa3siBa Oposl 3aKyNeHH [SJI0BE, BKIIFOUMTEIHO pa3Mepa Ha
YaCTHYHWUSI JISUT.

2.9.¥YcaoBus u pea 3a o0paTHo u3KynyBane Ha asiiioBe Ha POHJIA u obcTosiTesicTBa, nipu

KOWTO MOe BPeMEeHHO /1a Ob/Jie CIIPSIHO 00PaTHOTO M3KYINyBaHe

OOHABT He m3kymyBa 0OpaTHO AsIOBE A0 AOCTUTaHE HA MUHHMMAJeH pa3Mep Ha HETHa
croitHocT Ha akTuBUTe My OoT 500 000 fleTrcToTiH Xumnsau) seBa. Tasu crodHOCT TpsiOBa aa Oble
MOCTUTHATa HE TMO-KbCHO OT 1 TOAMHA OT HEroBOTO yupensBaHe. Crel W3IMTBIHCHUETO Ha
ropenocoueHoTo ycnoBue POHADBT uzkynmyBa MOCTOSHHO ASNIOBETE CHU OT UHBECTUTOPHUTE, OCBEH B
CJIy4anTe Ha BPEMEHHO CIMPaHe Ha 00paTHOTO M3KYITyBaHE, IO I[eHa, OCHOBaHA HA HETHATA CTOWHOCT
Ha aKTUBUTE HA €/IVH JIsUT, N3YUCIICHA U 00sIBEHA CHIIIACHO METO/Ia, ONMCAH MO-I0Ty B IPOCIIEKTA.

VI “lu Bu Acer MenumxkmbHT EAJl m3kymyBa oOpatHo msutoBete Ha JID ,JIlm Bm
Cokposuie” 3a cmeTka Ha POHJIA. MaBecTUTOpUTE MTPOIABAT MSIOBETE CH HA OCUTYPECHHUTE THUIIETA
(oducn) va VI “In Bu Acetr MernmxmbaT' EAJT, KaTo 3a Tasu Le:
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1. ITogaBat mopbuka 3a 00OpaTHO M3KYITyBaHE HA JISIOBE JIMYHO, YPE3 ITHIHOMOITHUK WU 4pe3
JUTICH3UPaH WHBECTHIIMOHEH MMOCPEIHNK, BKJI. OaHka. DopMyIisip Ha IOPBUYKA 32 OOPATHO M3KYITyBaHE
Ha JISJTOBE MOXKE JIa CE TOIyYH Ha TUIIeTaTa.

2. B cmyuaii ye momaBar mMmophYKa 4Ype3 ITHIHOMOIIHHK, TOCICIHUAT € HEoOXOAUMO Ja
MPEICTaBU U HOTapUATHO 3aBEPEHO MBJIHOMOIIIHO, JABAI0 MTPAaBO 3a M3BBPIIBAHE HA YIPABUTCIHU H
pasnopeauTeTH eiHCcTBHS ¢ ()MHAHCOBU MHCTPYMEHTH, U JCKJIapaius, 4Y¢ He U3BBPIIBA 0 3aHATUC
CHeNKU ¢ (UHAHCOBM MHCTPYMEHTH. Te3u M3UCKBaHUS HE Ce MpHJIarar, KOraTto 3asBKara ce I0jaBa
4pe3 UHBECTUIIMOHEH TIOCPEIHUK. J{eknaparus, ye He U3BBPIIBA CJCIKH I10 3aHITHE, HE C€ U3UCKBA OT
ITBJIHOMOIITHYUK, KOWTO € POJHMHA 1O IpaBa JIMHUSA JHUIETO, OT KOETO CE HM3KYIyBaT [SUIOBETE,
CHOTBETHO Ha MaJIOJIETHOTO MJIM HEMbJIHOJIETHOTO JIMIIE, HO HE € HeroB poauTen (Hamp., 6ada, 1so,
mpababa, mpamamgo). B To3u cioydaii HiAMa OrpaHHYEHHMS B Oposi Ha IIOJaJCHHTE OT TaKbB
ITBJTHOMOIITHHK ITOPBYKH 32 00paTHO M3KYITyBaHE Ha JISIIOBE.

HMuBecTuTOpuTe CienBa Ja uWMaTr mnpeaBui, e ¢ asuoBe Ha DPOHJIA, mpurexaBaHum oOT
MAJIOJIETHH WJIM HETIhJIHOJICTHH JIMIIA, MOTAT Jla Ce U3BBPIIBAT Pa3MOPEAUTEIHH JAeicTBUs (poaaxoa
4pe3 MmoaBaHe Ha mopbuka 10 Y/ 3a 00paTHO M3KYIyBaHE) caMo CJie]] pa3pelicHHe Ha PAOHHUS Ch/l
[0 MECTO)KMBECHE Ha JIMIETO — TUTYJSp Ha WHBECTHUIHATA. B ciydaii ye ObAe MONydeHO TakoBa
paspemenue, Y/ “Jlu Bu Acetr MeammkmbaT' EAJ] ipeBeka cymara OT mpoja)koara Ha JsUIOBETE
Mo 0aHKOBa CMETKa, OTKPUTA Ha UMETO Ha MaJOJIETHOTO MW HEMBIHOJIETHOTO Jinile. Pasnopexxaanero
C TApUYHHUTE CPEJCTBA OT Ta3W CMETKa OTHOBO MOXE Ja C€ M3BBPINM CaMO CJeJ pa3pelieHHe Ha
pailoHHUS CH.

IIpu momaBaHe Ha TMOPBHYKH 32 00paTHO M3KymyBaHe Ha msutoBe oT ®OHJIA, mputexaBaHu OT
MAaJIOJIETHO WJIM HEIThJIHOJIETHO JINIIE, MHBECTUTOPUTE CJIe/IBa Ja UMaT MPEABHL CIIETHOTO:

1. 3a pasmopexnane (mpomax6a) Ha nsmoBe Ha ®OHJIA, mpurekaBaHH OT MAajOJETHO JIHIIE
(sreize, KOETO HE € HaBBPIIMIO 14 TOAMHU), Ca HEOOXOIMMU CIIEAHUTE TOKYMEHTH:

- OpWIMHAQJI Ha JIMYHATA KapTa Ha pomurens (HACTOMHMKA), TMOJABAIl MOPHYKATA 32 00pPATHO
W3KYITyBaHE;

- KOMWEe Ha JMYHATa Kapra Ha poauTens (HACTOMHMKA), 3aBEPEHO OT HEro ¢ “BSPHO C
opuruHama”’, uMe, TOJIITIC U 1aTa;

- OpUTHHAJ Ha TMOCTAHOBCHOTO OT PAOHHUS ChAUS CHIACOHO pEIICHHE, C KOETO Ce JaBa
paspelieHue 3a npojaxoaTa Ha JSIIOBETE, MPEAMET Ha 00paTHO U3KYITyBaHE,

- KOIIME Ha MIOCTAaHOBEHOTO OT palOHHUS ChJUS ChICOHO PEIICHHE, C KOETO CE JaBa pa3peiicHue
3a mponaxbara Ha JSUIOBETE, MPEIMET Ha OOpaTHO HM3KYIyBaHE, 3aBEPEHO Ha BCSKAa CTPAHHUIA OT
ponutens (HaCcTOMHMKA), TIOAABAIl OPHUKATA 32 OOPATHO U3KYIyBaHe, ¢ “BIPHO C OpUTHHANA", UME,
nmoamuc U gata. CoyXuTensaT, KOWTO NprueMa IMophuKara, € JUThXKEH Ja CBEpU HIACHTUYHOCTTA Ha
KOITUETO C OPUTHHAJIA U CHINO J1a 3aBEPH KOITUETO C “BSIPHO C OpUTHHANA", UME, TIOJIITUC U JaTa;

2.3a pasnopexaane (npogaxoba) Ha gsutoBe Ha ®OHJIA oT HembJIHONETHO NHLE (JTHIE, KOETO €
HaBbpIIMIO 14 TOANHY, HO HE € HaBBPIIHIO 18 ToANHHU) ca HEOOXOIUMH CIICAHUTE JOKYMCHTH:

- OpUTMHAJ Ha JIMYHATA KapTa Ha HEBJIHOJIETHOTO JIUIIE, [TOIaBallo MOphYKaTa, B CIyYaid 4e TO
“Ma Bede U3/IaJicHa TaKaBa;

- KONME Ha JIMYHATA KapTa Ha HEMBIHOJETHOTO JIMIE, B CIydyail 4e TO MMa Bede H3/aj]ieHa
TakaBa, 3aBEpEHO OT HETO ¢ “BAPHO C OpUTHHANA”, UMe, OAIHNC U J1aTa,

- OpUTHHAI Ha JMYHATa KapTa Ha poauTens (MOMeunTeNs), AaBalll ChIIIACHETO CH 3a MOJIaBaHe
Ha TIOpBYKaTa 3a 00paTHO U3KYITyBaHE Ha JISJIOBE;

- KOMHE Ha JIMYHATa KapTa Ha poauTess (MOMEYMTeNns), 3aBEPEHO OT HEero ¢ “BSIPHO C
opurnHaia”’, UMe, MOJITUC U JaTa;

- M3PUYHO MHUCMCHO ChIVIACHE Ha poauTeNs (MOMEUMTeNst) 3a MOJABAHETO Ha MOpbhUKa 3a
00paTHO WM3KYIyBaHE Ha JSAUIOBE, KOETO CHIBPIKA. TPUTE MMEHA Ha poauTens (MOMEUUTENs), TPUTE
VMEeHa Ha HeMbJIHOJETHOTO JHWIE, BHAA IIEHHHW KHIKA, KOWTO CE TMpOJABaT, JaTa W MOJIHC Ha
ponurens (IIOTEeYnTENs);

- OpUTHHAJ Ha TOCTAaHOBEHOTO OT palOHHUS CHAWSA CBHIACOHO pEIIeHHe, C KOETO Ce IaBa
paspemieHue 3a npojaxkdaTa Ha JSIIOBETE, MPeAMET Ha 00paTHO U3KYITyBaHe,
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- KOIME Ha MIOCTAaHOBEHOTO OT PalOHHUS ChANS ChICOHO PEIIeHHE, C KOETO CE JaBa pa3pelleHue
3a mponaxbara Ha JSUIOBETE, MPEIMET Ha OOpaTHO HM3KYIyBaHE, 3aBEPCHO Ha BCSAKAa CTPAHHUIA OT
poautens (MOmeunTeNs) ¢ “BAPHO ¢ OpurHHama”, uMme, moanuc u faara. CIyKUTESIT, KOUTO mpHeMa
MOpPBHYKATa, € JUTHKEH Ja CBepU WICHTHYHOCTTA Ha KOIHMETO C OPUTHHAJA U CHINO Ja 3aBEPH KOIHUETO
¢ “BApHO ¢ opurrHana”’, uMe, MOJIUC U JaTa.

Berpnuure B Opak HEMBIHOJNIETHU JIMI]Aa MOTAT CaMM Ja IOAaBaT MOPBUKH 3a 0OpaTHO
M3KymyBaHe Ha jasuioBe oT DoHma, 0e3 1na ce HYXHasT OT CHACHCTBUE OT CTpPaHAa HA POJUTEN
(momeuwnrenn).

[lopbuku 3a 00paTHO M3KyIyBaHE Ha ASJIOBE c€ MpHeMaT BCEKH paboTeH aeH Mexnay 8:30 u
17:30uaca Ha THIIeTaTa HAa YTNPaBISBAIIOTO JPYKECTBO, TOCOUCHH HA HETOBAaTAa MHTEPHET CTPAHUIIA.
[ToppukaTa 3a 00paTHO M3KYIyBaHE Ce M3ITBJIHABA 110 IIEHA Ha €IIH 51, ONIpe/IeNeHa 3a Hal-OMu3Kus
paboTeH neH, cienBal AeHs, B KOWTO € MpueTa MmophuKara.

IToppukuTe 3a 06paTHO M3KyImyBaHe Ha aAsiaoBe Ha POHJIA ce m3mbiasBar B cpok 10 10 (mecer)
JTHU OT JlaTaTa Ha TMOJaBaHe Ha MOPbhUKaTa.

Jbmxumara cymMa OT oOpaTHO HM3KYIIEHWTE JISUIOBE CE W3IUIAlla Ha WHBECTUTOpA B 3-THEBCH
CPOK OT JaTaTa Ha H3NBIHEHHE Ha TOphUYKaTta MO yKa3zaHa OaHKOBa CMeETKa. YMPaBISBAIIOTO
IpY>KECTBO YBEIOMSBA 33 M3MBIHEHUETO W JIUIIETO, JAlI0 MOpBhUYKaTa, HEe O-KBCHO OT IIBPBHSI paboTeH
JI€H CJe/l W3ITBIHEHUETO. YBEIOMIIEHHETO CE H3BBPIIBA Upe3 €JIEKTPOHHO CHOOIIEHHE WIIH, MpH
MOWCKBaHe, HAa XapTHEH HOCUTEN B o(rca, KbIETO € Toja/ieHa TTophUKaTa.

CpbBeTHT Ha TUPEKTOPHUTE Ha YTPABIABAIIOTO APYKECTBO MOXKE BPEMEHHO J1a CIpe 0OpaTHOTO
m3KynyBane Ha nsmoBe Ha @OHJIA npu yenmoBusTa U 10 pefia, MpeABUACHN B HeroBuTe [IpaBuia, HO
camMo B U3KIIOYUTENTHHU CIy4ad, ako 0OCTOSTENICTBAaTa IO HajlaraT M CIHPAHETO € OMpaBIaHO C OTJIe]
WHTEpEeCUTe Ha MHBECTUTOPUTE, BKIIFOUNUTEITHO B CICTHUTE CIyJIan:

1. koraro Ha peryjHpaH Ma3zap Ha [ICHHH KHIXa, Ha Koito moBede ot 20% oT akTHBUTE Ha
OOH/IA ce KOTHpAaT WIX THPTYBaT, CKIIFOYBAHETO HA CACNIKH € TIPEKPATEHO, CIIPSHO WX € TOJI0KEHO
Ha OTrpaHUYCHHE,;

2. Koraro He MoOTraT Ja ObJaT OIEHEHW NPABWIHO akTUBUTE wiH nacuBute Ha GOHJIA wmun
YnpaBnsBamioTo APy:KECTBO HE MOXKeE Jla C€ pa3lopek]a ¢ akTUBUTE My, 0e3 J1a yBpean WHTEPEeCcUTe
Ha TIPUTESKATEITUTE Ha JISIIOBE,;

3. aKo U3IIBIHCHUETO Ha MOPBYKUTE 332 00paTHO M3KYITyBaHE OW JIOBEJIO JO HapyllaBaHE Ha
YCTaHOBEHUTE B JICHCTBAIIOTO 3aKOHOJATEJIICTBO W3UCKBaHUS 3a MOMIbpKAHE HA MUHUMAIHU
nukBuAHM cpeactBa Ha DOHJA;

4. xkorato ce B3eMe pCIICHHE 3a TNpeKpaTsBaHe WM NpeoOpa3yBaHE 4Ype3 CIUBAHE WU
BrnuBane Ha DOHJIA,;

5. B ciyuali Ha 3aMsHa Ha YINPaBISBAIIOTO JIPYKECTBO IMOpPaau OTHEMaHE HA JIMIICH3a Ha
YIPaBISBAIIOTO JPYKECTBO, MIPU NIPEKpaTABAaHE WK 00SBSIBAHE B HECHCTOATEITHOCT, UM HaJlaraHe Ha
OTpPaHUYCHHS HA ICHHOCTTAa MY, KOUTO MPABAIT HEBB3MOXKHO M3ITBITHCHUETO HA 3a/IbJDKCHUATA MY KbM
OOHJIA n Morar fa yBpeIsAT HHTEPECUTE Ha IPUTEKATENNTE Ha JSIIOBE,;

6. B ciydall Ha pa3BalisHE Ha JIOTOBopa C OaHKaTa - JEMO3WTap MOPaayd HEH3IbIHCHHE, 32
KOETO TS OTroBapsi, OTHEMaHE Ha JIMIeH3a 3a 0aHKOBa JCHHOCT M ako OaHKara - Jeno3urtap Obiae
n3KiIoueHa ot crmchka mo wi. 35, an. 1 3J]IKMC, xouto mpaBsIT HEBB3MOXKHO HM3ITBIHCHHETO Ha
3aIBIDKEHUSTA W TI0 JIOTOBOpa 3a JEMO3WTAPHU YCIAYTHM WJIA MOTaT Jia YBPEIIT WHTEPECUTE Ha
npurexarenute Ha asnose Ha DOHJIA.

[MoprukuTe, MOJAICHU CIIEA OCICIHOTO OOSBSBAHE HA IIEHATAa Ha OOPAaTHO M3KYITyBaHE MPEIU
HavajiHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIHpaHe, He ce M3MbIHABAT. Y /| Bh3CTaHOBSBA CyMUTE Ha
WHBECTUTOPHTE, IOJATN MOPHYKH 3a TOKYIKa Ha JIOBE, MO0 OaHKOBaTa MM CMETKa JIO Kpas Ha
paboTHUS JIeH, CieBall JeHs Ha M0JJaBaHe Ha MTOPHUKHTE.

YpaBnasBamoTo APYKECTBO crmHupa oOpaTHOTO H3KymyBaHe Ha jsioBe Ha DPOHIA, kato
HapeXkJa Ha JHIaTa, Ha KOUTO € JIEJIETHPal0 W3BBPIIBAHETO HA JEHCTBHA MO Mpojaxdara u
00paTHOTO M3KYITyBaHE Ha ISUIOBE, /1a MPEKpaTAT MPHEMAaHETO Ha MOPBHYKH 3a Mpojax0da u o0paTHO
u3KkynyBade Ha asioBe Ha @OHJIA. B Te3u ciayuan MpekpaTsABaHETO Ha MpojakOara (M3mMaBaHETO) €
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32 CpOKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO W3KYIyBaHE, ChOTBETHO 3a IMEPHOia, C KOWUTO €
YABIKEH CPOKa 32 BPEMEHHOTO CIIMPaHe Ha 00paTHOTO U3KYITyBaHE Ha JSUTOBE.

YnpasnsBaioto apyxectBo yBenomsiBa KOH u chbOTBETHUTE KOMIIETCHTHH OpraHU Ha BCUYKU
JbpKaBH YWICHKH, B KOUTO Tipe yiara nsuioBere Ha @OHJIA, u 6aHkarta aemo3uTap 3a peleHueTo CH 3a
CIHpPaHETO Ha 0OpPaTHOTO M3KYIyBaHE, CHOTBETHO 33 YABDKaBaHE CPOKAa HA CIIMpPaHE Ha 0OpaTHOTO
W3KyIyBaHe, 10 Kpas Ha paboTHHA naeH, a uHBectupaiure BbB POHJIA - ¢ obsBieHue upes
nH(OpMAIIMOHHA AarcHIWs, 4Ype3 UWHTEPHET CTpaHWIata Ha beirapckara aconuamus Ha
YHpaBIsBaIIUTE JIPYKECTBA, Upe3 KOSATO C€ ChOOIMIaBaT EMHUCHOHHATA CTOMHOCT U IieHaTa Ha 00paTHO
W3KYITyBaHe, U Upe3 enekTpoHHaTa ctpanuua Ha @OHJIA B UnHTepHeT.

OOpaTHOTO HW3KYyIyBaHE CE€ BBH300OHOBSBA OT YIIPABIIBAIIOTO IPYKECTBO C HM3THYAHETO HA
CpOKa, OIlpenesieH B pemieHHeTo Ha ChbBeTa Ha TUPEKTOPHUTE 32 CIUpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CHOTBETHO B PEUICHHUETO 3a yIbDKaBaHE CPOKA Ha CIIMpaHe Ha 00PaTHOTO U3KYITyBaHe.

2.10.ITpaBua 3a onpeeisiHe U U3N0J3BaHe (pa3inpeaesiHe) 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 AeitHoctra HAa POHJIA, 1 TOTUITHUAT QUHAHCOB OTYET € 3aBEPEH OT
perucTpupaH OauTop.

Ilpu B3eMaHe Ha pEIICHHWE 3a paslpe/elieHHe WM PEMHBECTHPaHE Ha 10X01a/TOHIIHATA
reganiba Ha ®OHJIA, CrBeThT Ha aupekTopuTe Ha Y [| oTUnTa CHCTOSHHUETO Ha TMa3apa Ha (UHAHCOBH
nHCTpyMeHTH W akTuBuTe Ha POHJIA W npenBmwkmaHusATa 3a TAX, BHAAa M OYAKBAHHATA Ha
nuaBectutopure BB POHJIA, 1 ce pbKOBOAM M3KIIOUUTEIHO OT WHTEPECUTE Ha MPHUTEKATEIUTE Ha
nsmoBe BB DOHJIA.

Pemrennero Ha ChBeTa Ha TUPEKTOPHUTE Ha YIPaBJIABAIIOTO NPYKECTBO ChIbP)Ka Hal-MallKo
MOTHBH 3a pasfpele/isiHe WM PEHMHBECTUPAHE Ha J0XO0Ja, YacTTa OT Joxona/medandara, KOsATO e
Obae pasmnpenencHa, 10XoapT Ha exuH asu1 oT POH/IA u pena u ycinoBusaTa 3a HETOBOTO M3IUIAIIAHE.

VrpaBisiBalioTo JAPYKECTBO yBemoMsiBa KomwucHsITa W HHBECTUTOPUTE/TPUTEKATEIUTE Ha
JSTIOBE 3@ B3CTOTO PEIICHHE 3a pasnpe/eicHue/penHBECTHPaHe Ha J0XO0Ja, BKIIOYUTEIHO U KaTo
myosMKyBa ChIOTO B cTpanumata Ha ®OHJIIA B MHTEpHET U IIpeocTaBs ChOTBETHATa WH(MOPMAITHII
Ha pas3oIOKEHUE HA UHBECTUTOPUTE U Iputexkatenure Ha asmnose oT DOHJIA na mecTaTa, KBAETO ce
npenaaraT v u3KymyBar gsutoBe Ha DOHJIA.

2.11. UuBecTunMOHHA W (UHAHCOBHM I€JIM, WHBECTUIIMOHHA MNOJHUTHKA W CTPATerus;
OrpaHNYeHHS

Henra ma ®OHIA e ga ocurypu Ha HMHBECTUTOPUTE HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTUIMUTE MM B pPEATHO H3paXeHHe npu yMmepeHo HuUBO Ha puck. @OHIDBT komOuHHpa
CUTYPHOCTTA M J10XOJa HAa MHBECTUIMUTE B HUCKOPHUCKOBH ABITOBU LICHHHU KHU)XKA C MOTEHIMANA 32
3HAYUTEJICH PACTEK U KalMTaJIOBU NIe4aaOn Ha MHBECTUIMHUTE B aKI[UU HA ITyOIMYHU IPYKECTBA.

OOHADBT moxe ga mpunara NOAXOASIIM CTpaTeTMy 3a MpEna3BaHe OT BalyTEH W Ma3zapeH
PUCK B CIIy4auTe, KOraTo ToBa € He0OX0MMO.

OOHJIbT crnensa GanaHcupaHa WHBECTUIIMOHHA MOJMUTHKA U € MPEIHA3HAYCH 32 WHBECTUTOPH,
KOUTO THPCAT PACTEK B PEATHO WM3MCPCHHE Ha HANpPaBEHUTC WHBECTHIIMU 4Ype3 KOMOWHHpaHE Ha
CTaOWJICH JOXOJl, OCUTYPEH OT MHBECTHUIIMHTE B KHIDKA C (PUKCHUpPaHA JOXOJHOCT, H peallu3upaHe Ha
KalUTaJIOBU MEUYAION OT WHBECTHIIMUTE B aKIUM HA MYOJWYHU JIPYkKECTBA U Ca TOTOBU Jla IMOeMaT
yMmepeHo HuBO Ha puck. DOHIADBT ce ctpeMu na mOCTUTHE ONTUMATHO CHOTHOIICHUE MEXKAY PUCK U
JIOXOJTHOCT, KaTO CTPYKTypaTa Ha mopTdeiina me Oblle MPOMEHSHAa B 3aBHCHMOCT OT Ia3apHaTa
KOHIOHKTYpPa U aTPaKTUBHOCTTA HA PA3IMYHUTE KIacOBe (PMHAHCOBU HHCTPYMEHTH.

3a oOcChIIECTBIBAaHE HA TIOCTABEHUTC WHBECTHIMOHHM u ¢uHaHcoBM mnenn Ha DOHJIA
VYpaBiasBamoro ApPY>KECTBO CJelBa aKTUBHA WHBECTULIMOHHA CTPAaTETHsl NpPU YOPABICHHUETO Ha
noptdeiina or GUHAHCOBH MHCTPYMEHTH U MAapHYHH CPECTBA, KATO CTPYKTypaTa Ha mopTdeiina mie
ObJle IPOMEHSIHA B 3aBUCHMOCT OT Mla3apHaTa KOHIOHKTYpa M aTPakTHBHOCTTA HA Pa3NUYHHUTE KJIACOBE
(uHAaHCOBH WHCTpYMEHTH, mnpu cma3BaHe Ha [IpaBmmata Ha ®OHJIA w mHactosmus IIpocrexr.
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YpaBasBauoTo ApyKecTBO MOXeE Ja CKItouBa 3a cMeTka Ha @OH/IA peno clienku ¢ IeHHU KHIDKA C
LeJI OCUTYpSIBAaHE Ha JTMKBUIHOCT M aKTHBHO yNpaBiieHHe Ha mopTdeiina Ha POHIA.

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

[Ipu wHBECTHMpaHETO B aKIMKM HA MyOJMYHU JPyXKecTBa (DAKTOpHUTE, KOMTO OKa3BaT BIIUSHUC
BBPXY NPEJCTABSIHETO Ha aKTUBUTE, Ca MAKPOMKOHOMHYECKaTa 00CTaHOBKA KAaKTO B TNI00AJICH, TaKa U
B PETHOHAJNICH aCMEKT, Ma3apHaTa KOHIOHKTYpa, MPUHAJICKHOCTTa UM KbM Pa3IMYHU CEKTOPU OT
nasapa, pa3Jii4HaTa UM CTPYKTypa U JAPYTH CIeHU(UIHA 32 OTJCITHUTE KOMIAHUHA (YHIAMCHTATHHA H
TEXHUYECKU (HaKTOPH.

B cnyyas Ha WHBeCTHIIMM B (MHAHCOBM WHCTPYMEHTH ¢ (PHKCHpaHa JOXOIHOCT TOBa ca
OYaKBAaHMATA 32 ABIKCHHWETO HA JIMXBEHUTE HHBA, TSIXHATa BOJIATWIIHOCT M CIPEIOBETE MEXKIY
JUXBEHHUTE HUBA TI0 PA3IUYHHUTE BUOBE IIEHHU KHIKA C PUKCHPaAH JOXOA — Abp)KaBHU LEHHU KHIKA,
OOIIMHCKY [IEHHU KHIDKA, KOPIIOPATUBHU IIEHHH KHIXA U T.H.

HNuctpymenture, B kouto me wuHBectupa POHJ/BT, me Opmar mnomdupaHu Taka, de
WHBECTUITMOHHUAT TIOpTheiin Ja Ob/ie MAaKCHMATHO TUBEPCU(QUIIMPAH U 3alIUTCH OT HEOIAronpusTHH
IBIDKCHWS Ha IIEHWTE Ha (UHAHCOBHTE Ia3apd, KAaKTO M OT CHIIECTBEHAa EKCHO3HWIUSI KbM
MHIMBUIYAJICH Ma3apeH CeKTop/KoMIaHus/eMucHs. 3a IOCTUTaHe Ha MaKCHMaJTHA TUBEPCUBHUKAIUS 1
ONTHMAJHO CHOTHOIICHHE MEXAY PHUCK M TOXOIHOCT, MHBECTHIIMOHHHUTE PEUIeHHs Ie ce Oa3mpar
KaKTO Ha OYaKBaHATa JIOXOJHOCT Ha OIpeJiesiecH (UHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopelaius Ha
JHEeBHATa JOXOJHOCT Ha (DMHAHCOBHA MHCTPYMEHT C THEBHATA JOXOAHOCT Ha akTuBuTe HAa DOH/JIA.

OOHADBT e mrpkeH ma moamabp)ka TakaBa CTPYKTypa Ha aKTHBHUTE W MACHBHTE, KOSTO J1a MY
MO3BOJIIBA J]a OCBIIECTBABA OE3MPENMATCTBEHO [EHHOCTTa CH, KaTro ToracsiBa CBOEBPEMEHHO
3aJbJDKCHUSITA CH Ha pa3yMHa IleHa, 0e3 Ja ce Haymara npuObp3aHa mpojaaxba Ha JTOXOJOHOCHH
AKTHBHU.

OOHAbT nraBecTHpa B CICTHUTE BHIOBE AKTHBH:

1. npexBbpisieMH IIEHHW KHMKAa M MHCTPYMEHTH Ha MAapUYHUS Taszap, IOMyCHATH 10 WU
THPrYBaHH Ha pETyNUpaH Mazap mo wi. /3 oT 3aKoHa 3a Ma3apuTe Ha (UHAHCOBH HHCTPYMEHTH
(BT1ON);

2. IPeXBHPIIIEMH [ICHHU KHIKA U MHCTPYMEHTH Ha TapWYHMS Ta3ap, ThPryBaHHU Ha PEeryaupaH
naszap, pasiauyes ot To3u 1o wi. /3ot 3[1PU, B Penybnuka beirapust unn apyra appkaBa 4ieHKa,
(YHKITMOHUPAI] PEOBHO, MPU3HAT U MyOJIMYHO JOCTHIICH, KAKTO M B IICHHU KHIDKA U MHCTPYMEHTH
Ha TApUYHUSA TIa3ap, EeMUTHpPaHU oT PemyOnuka brirapus wim apyra nbpkaBa 4icHKa,

3. MpPeXBBHPISCMH [ICHHU KHU)KA U WHCTPYMEHTHU Ha MApPUYHUS Ma3ap, JOIMYCHATH JI0 ThPrOBHS
Ha oduIMaieH nazap Ha (oHIOBa Oopca WM THPTyBaHH Ha APYT PETYJIHpaH Ma3ap B TPETa IbpiKana,
(YHKITMOHUpAI PEOBHO, MPU3HAT U MyOJIMYHO JAOCTHIICH, KOWTO € BKJIIOUEH B CIUCHK, OJJOOPEH OT
3amecTHUK-TIpencenatens Ha KOH, nim e Hsikoil oT cnequuTe na3zapu:

Z!LQ)KaBa P CryJjupad 1ma3ap

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

Pycus Russian Trading System

4. HacKOPO W3aJICHU MPEXBBPIISICMH [ICHHU KHUXKA, B YCIIOBUATA HA YHATO EMHCHUS € BKIIFOUCHO
MoeMaHe Ha 33JbJDKEHHE Ja Ce HWCKa JIOMyCKaHe, M B CPOK, HE MO-ABIBI OT €AHa TOJWHA OT
W3JIaBaHETO UM, J1a OBJaT JOMYCHATH JIO ThPrOBHsI Ha oQHIMaIeH Na3ap Ha GoHI0Ba Oopca WU JIpyT
perynupan mnasap, GyHKIUOHHUpAI] PEJOBHO, MPU3HAT M MyOJIWYHO JIOCTHIICH, KOUTO € BKIIOYEH B
CIIMCBHK, 0I00pEH OT 3aMecTHUK-TIpeacenatens Ha KOH, unu e npeasuaeH B T. 3 mo-rope;
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5. 1470Be Ha KOJCKTUBHA MHBECTHIIHOHHU CXEMH H/WIM Ha IPYTH MPEANPHUATHS 332 KOJICKTHBHO
MHBECTHPAHE, IIPH YCIOBHUE YE!

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

0) Ipyrute NpeanpHsATHS 32 KOJCKTHBHO WHBECTHpPAHE, HE3aBHCUMO OT TOBA Jalli ca CbhC
cejanuiie B JbpkaBa wieHka, (1) WMMaT 3a eOMHCTBEHa IeN KOJCKTHMBHO HMHBECTUPAaHE B
MPEXBBHPISEMU IICHHU KHW)KA WIM JIPYTH JIMKBUIHU (DMHAHCOBM aKTHUBU HAa TApPUYHU CPEJICTBA,
HaOpaHH upe3 MyOJIMYHO Mpeanarane, (2) neicTBaT Ha NPUHIUIIA HA Pa3NpeIeIeHHeTO Ha pucka, (3)
JSUTOBETE UM ca Oe3HATMYHH | MMOAJIeKaT Ha 00paTHO M3KYyIyBaHe, MPSKO WK HENpsiKo, Ha 0a3ara Ha
HETHaTa CTOWHOCT Ha aKTUBUTE WM IIPH OTIPABEHO MCKaHE OT CTPaHa Ha MPUTEXATEIUTE Ha JSIIOBE,
H.

aa) TOJTyYHJIM ca pa3pellieHUe 3a U3BbPIIBAHE Ha JICHHOCT 10 3aKOH, ChITIACHO KOWTO BBPXY TIAX
Ce OCBIIECTBsIBA HaA30p, KOWTO 3aMecTHUK-TIpeacenaTensT Ha KOH cMsra 3a ekBUBaJIEeHTEH Ha
HaJ30pa ChIIACHO MPaBOTO Ha EBpomeiickus cbio3, U ChTPYAHUYECTBOTO MEXKIY HAI30PHUTE OPTaHH
€ B IOCTaTh4HA CTETIEH OCUTYPEHO;

00) HMBOTO Ha 3aIllMTa HA MPUTESKATEIUTE HA [UIOBE B TAX, BKIIOUUTEIHO IMpaBUiIaTa 3a
pasIpeieIeHneTo Ha aKTHBHUTE, 3a TIOJI3BAHETO M MPEAOCTaBIHETO HA 3a€MH Ha MPEXBbPIISIEMU IEHHU
KHIDKA ¥ MTHCTPYMEHTH Ha IMapudHUs Ma3ap, KakTo M 3a mpojak0arta Ha IIEHHU KHIKA M HHCTPYMEHTH
Ha TapUyYHUS TMa3ap, KOWUTO MPEANPHUATHITa 3a KOJEKTHBHO HHBECTHpaHE HE NpUTEeXaBar, ca
CKBUBAJICHTHH Ha TpaBWjaTa M 3al[UTaTa Ha TMPUTEKATEINTE HA [OAJI0BE HA KOJEKTHBHH
WHBECTUIIMOHHU CXEMH;

BB) pa3KpuBaT MEPUOAMIHO MHPOPMAIINS, KATO U3TOTBST U MYOJMKYBAT FOAMIIHN U 6-MeCeIHH
OTYEeTH, JaBallld BB3MOXKHOCT 32 OLIEHKa Ha aKTUBUTE, IMAaCHBUTE, NMPUXOANTE U HU3BBHPIICHUTE
oTIeparyy Mpe3 OTICTHUS MEPHO; ’

B) He moBeue oT 10 HA CTO OT aKTHBUTE HA KOJEKTHBHUTE WHBECTHIIMOHHH CXEMH WU Ha
IpYTUTE TIPEANPHUATHA 32 KOJEKTUBHO HMHBECTHpAaHE, YHWETO NPUAOOMBAHE ce MpEIBHMKAa 1a Ce
M3BBPINM, MOTAT CHIVIACHO YYPEAWTEITHHTE UM aKTOBE WJIM TpaBWiIaTa UM JAa OBJAT WHBECTHPAHH
o000 B [AsJIOBE HA JAPYTHM KOJEKTHBHUW HWHBECTUIIMOHHHW CXEMH WM B JPYTH TPEANPHITHI 32
KOJIEKTUBHO MHBECTHPAHE;

6. BIOrOBE B KPEIWTHH MHCTUTYLMH, IJIATUMH NPH MTOMCKBAHE WM MPH KOUTO CHIIECTBYBA
NpaBoOTO Ja ObJaT M3TErVICHH IO BCAKO BpeMe, M C JaTa A0 Maaeka He moseue oT 12 mecena;
KpEIUTHUTE WHCTUTYLMH B TpeTa ObpikaBa TpsOBa Ja cmasBaT IpaBWia U Ja ca 0OEKT Ha Haa30p,
KOUTO 3aMecTHHK-TipeAcenatensaT Ha KOH cmsaTa 3a eKBUBalIEHTHU HAa TE3U CHIJIACHO NMPABOTO Ha
EBpomneiickus cbio3;

7. nepuBaTHBHU ()MHAHCOBU MHCTPYMEHTH, BKIIOUUTEITHO CKBUBAJICHTHU HA TSIX HHCTPYMCHTH,
3aJbJDKEHHUSITa TI0 KOUTO MOraT jAa ObAaT HM3NBJIHEHH Ype3 MapuyHO IUlallaHe, ThPryBaHU Ha
peryiaupanu nazapu mo 1. 1-3,

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

a) 0a30BUTE UM aKTHBH ca MHCTpyYMEeHTH mo wi. 38, an. 1 or 3akoHa 3a JeHHOCTTa Ha
KOJIEKTUBHUTE HHBECTHUIIMOHHM CXEMH W Ha JApPYyTd MpEeNNpHsTHs 3a KOJEKTUBHO HWHBECTHpAHE
(BAKUC), ¢unaHCcOBM WHICKCH, JMXBCHH INPOICHTH, BallyTa HJIM BAIyTHH KypCOBE, B KOHUTO
OOHADBT moxe na MHBECTHUPA CHIIACHO MHBECTULIMOHHATA CH MOIUTHKA,

0) HacpemiHaTa CTpaHa MO CJeJKara C TE3W JCPUBATHBHU (UHAHCOBH HWHCTPYMCHTH €
WHCTUTYIMSI - MpEeAMET Ha MpyAeHIMAaJeH Haa30p, W OTroBaps Ha H3HMCKBaHMS, ONpPEIECIEHU OT
3amecTHUK-ipeacenatens Ha KOH;

B) ca 00CKT Ha HaJISKIHA M TOJJIXKAIIA HAa TPOBEpKA €KEJTHCBHA OLICHKA U BbB BCEKH CAMH
MoMeHT 1o mHuimatuBa Ha @OHJIA morar ma ObAaT mpoAafeHH, JUKBUANPAHA WIIH 3aKPUTH Upe3
odceToBa ceKa 1Mo CIpaBeyinBa CTOWHOCT.

9. UHCTPYMEHTH Ha MApUYHUS Ta3ap U3BBH TE3U, ThPTyBaHH Ha PETYJIMPAH Ma3ap U MOCOYCHH B
8 1, 1. 6 or mompaHuTenHUTE pasnopendu Ha 3JIKVC, ako BbpXy €MHCHSATA WIH €MHTEHTa Ha TE3U
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WHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C IEJI 3alluTa Ha WHBECTUTOPUTE WM CIECTIBAHUITA H
OTrOBAPSAT HA CICTHUTE YCIOBHSL:

a) eMUTHpPAHW WJIM TapaHTHPaHW ca OT ICHTPAJIHM, PETMOHATHA WJIH MECTHH OpraHd B
PerryOnvka Bwirapus wim B apyra IbpikaBa 4ieHKa, oT beiarapckata HapojHa OaHKa, OT LIEHTpaTHa
OaHKa Ha Jpyra JbpXaBa WieHKa, oT EBporelickara neHTpaiHa 0aHka, oT EBponeiickus chio3 WU OT
EBpomneiickaTa nHBeCTHUIIMOHHA 0aHKa, OT TpeTa IbpXKaBa, a B clydauTe Ha (eaepaiHa AbpikaBa - OT
€JIMH OT YJICHOBETE Ha (pe/iepaliHaTa IbpiKaBa, OT MyOJMYHA MEXTyHApOJHA OpraHH3aIlvs, B KOSTO
YJICHyBa [TOHE €/[HA JTbpKaBa WICHKA;

0) u3gameHu ca OT EMUTEHT, YHATO EMUCHS IIEHHHU KHIMXA CE ThPryBa Ha PEeryJIMpaH masap o T.
1 — 3ot un. 38,an. 13JJKUC;

B) EMUTHpPaHH WIA TapaHTUPaHH Ca OT JIMIE, BbPXY KOETO C€ OCHIIECTBSIBA MPY/ICHIHATICH
HAJ30p CHITIACHO KPHUTEPHH, OTPEAETIeHH OT MPaBOTO Ha EBpomelckus chio3, WM OT JIUIE, KOETO €
00eKT U cra3Ba IpaBuia, MPUETH OT CHOTBETHHUS KOMIIETEHTEH OpTraH, KOUTO ca TIOHE TOJIKOBA CTPOTH,
KOJIKOTO Ca M3MCKBAHMATA, ONIPEEIEHN OT PaBoTO Ha EBpomeiickus cpio3;

I) M3IaJEeHH ca OT €MHTEHTH, Pa3IHYHK OT Te3u mo Oykeu "a", "0" u "B", oTroBapsmm Ha
KpUTEpHUH, 0OJ00pEHH OT 3aMeCTHHUK-TIpeAceaarens Ha KOH, rapantupamy, de:

aa) MHBECTHIIMHUTE B TE3W MHCTPYMEHTHU ca OOCKT Ha 3aIllUTa HAa WHBECTUTOPUTE, CKBHBAJICHTHA
Ha 3aIyTaTa, Ha KOSITO MOoIjIeKaT HHBeCTHIMHTE 110 OykBm "a", "6" u "B";

00) EeMUTEHTHT € IPY)KECTBO, YMITO KAUTAI M PE3EPBH Ca B pa3Mep HE MO-MaJKO OT JIeBOBaTa
paBuocroitHocT Ha 10 000 00Q:Bpo, KOETO MpeAcTaBs U MyOJHUKyBa FOAUIIHA (MHAHCOBH OTYETH B
cboTBeTCTBHE ¢ UeTBBhpTa qupekThBa Ha ChbBerta oT 2510 1978r., mpuera Ha ocHoBaHue uil. 54, § 3,
OykBa "x" or JloroBopa OTHOCHO TOJWIITHUTE CUCTOBOJHHM OTYECTH HA HIKOW BHUIOBE NPYyKECTBA
(78/660ENO) wu ¢ Pernmament (EO) Ne 1606/20020a Esponeiickus mapiament u Ha ChBeTta or 19
tomu 2002 r. 3a npuaaraHeTo Ha MeXIyHapOIHHUTE CUYETOBOJHH CTaHAApPTH, U € JIMIE, KOETO
(¢mHAHCHpa Tpyma OT JPYXeCTBa, B KOATO YJYacTBAaT €QHO WJIM HAKOJKO JPYXKEeCTBa, MPHETH 3a
THPrOBUSl HAa pEryJMpaH Tmaszap, WIK JHIE, KOeTo (QHUHAHCHpa JPYXKECTBA 3a CEKIOPHTHU3AIHSA,
BB3ION3BAINY CE OT 0aHKOBA JIMHUS 32 OCUTYpABaHE HAa TUKBUTHOCT.

CrpykTypaTta Ha aKkTUBHTE KaTo pa3Mep Ha nHBecTHImHTe HAa POHJIA B TIX € KaKTO cieaBa:

IIor.1-3,1.5uT. 9:

a) TbPIKaBHH IEHHU KHIKaA — 00110 10 60Ha cto ot aktuBuTe Ha POHJIA,;

0) unoteunu obnuranuu — o610 10 60Ha cTo oT akTuBuTe Ha DOHJIA;

B) KOpHOpaTHBHH obsuraiuy - oomo 10 60Ha cro ot aktuBute Ha POHJIA,

T) oOImUHCKH oburanuu - 0610 10 50Ha cro ot akTuBUTe Ha POHJIA,;

1) akiuu — 061110 10 60 Ha cto oT aktuBuTe Ha POHJIA;

€) JSUTOBE Ha KOJEGKTHBHH WHBECTHUIIMOHHHM CXeMH - 00mo g0 50 Ha cTO OT akTHBHUTE Ha
OOHJIA,;

K) JIPYTH MPEANPUSATHS 33 KOJCKTHBHO MHBecTHpaHe - o6mo 10 30 Ha CTO OT aKTHUBHUTE Ha
OOHJIA,;

ITo T. 4: no 25Ha cto ot aktuBuTe HAa DOHJIA,;

ITo T. 6: 1o 50Ha cTo ot aktuBHTe HAa DOHJIA,;

ITo 1. 7u 8: 06mro 1o 10 Ha cTo oT akTHBHUTEe HA DOHJIA, KaTO OrpaHUUYCHUETO HE CE OTHACS 3a
CJIy4auTe, B KOUTO MHBECTHUIIMUTE Ca C IIeJT YITPABIICHUE HA PHCKA.

OOHABT moxe na unBectupa He nmoBede oT 10 Ha cTO OT aKTHBUTE CH B IICHHU KHMXKa U
WHCTPYMEHTH Ha MapUyYHUs 1Ma3ap U3BLH TE€3H MO-TOpE.

OOHbT uma crneqHITE MHBECTULIMOHHH OTpaHUUYECHHUS:

1. DOHABT He Moke aa WHBECTHpA MOBEYE OT 5 Ha CTO OT aKTHBHUTE CH B MPEXBBHPISECMU
IIEHHY KHIDKA WM B MHCTPYMEHTH Ha TIAPUYHUS Ta3ap, U3JaJICHU OT SIMH EMHUTCHT.

2. DOHABT e moxe na uHBectupa mopeue oT 20 Ha CTO OT aKTUBUTE CH BbB BIIOTOBE B ¢/IHA
KpeInTHA MHCTUTYLIHS.

3. Puckosara excrosuius Ha ®OHJIA xbM HacpelllHaTa CTpaHa IO CIENKa C JCPUBATHBHH
(DMHAHCOBH MHCTPYMEHTH, ThPT'YBaHH Ha M3BBHOOPCOBH IMazapH, He MOXe Ja HaaxBbpiist 10 Ha cTo ot
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AKTUBUTE, KOTATO HACPEIHATA CTPaHA € KPSJAUTHA WHCTHTYIIHS, 2 B OCTAHAINTE CIy4yau - 5 Ha CTO OT
AKTUBUTE.

5.4. ®OHJbBT moxe na maBectupa A0 10 Ha CTO OT aKTHUBUTE CH B IIEHHH KHWXXa WIH B
WHCTPYMEHTH Ha TIAPUYHWYSI Tla3ap, U3MIaJCHA OT SIMH EMUTEHT, IIPH YCIOBUE 4Ye 00IaTa CTOMHOCT Ha
Te3u uHBecTHMU He Hanasuiasa 40 Ha cto oT akTuBuTe HAa ®OHJA. [Ipu n3uucnsBane Ha oOIIaTa
CTOWHOCT Ha aKTUBUTE 110 U3PEUCHUE THPBO HE CE B3EMAT IPEBU/I [ICHHUTE KHIDKA U UHCTPYMEHTHUTE
Ha Mapu4yHMs Has3ap 1o T. 5.6.

5. OcBen orpanmyenmsara mo T. 1 — 3, o0mara crofiHoct Ha wHBectuiuure Ha ®OHJIA B
MPEXBBHPISAEMU IICHHH KHIDKA WIM WHCTPYMEHTH Ha TAapWUYHHS I1a3ap, W3JaJIeHU OT €IHO JIUIIE,
BJIOTOBETE IPH TOBA JIUIE, KAKTO W EKCHO3WIHATA KbM CBHINOTO JIUIE, Bb3HUKHANIA B PE3yNTaT Ha
CHENKH 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 aKTHBUTE CH B MPEXBBHPJIACMH IICHHH KHIKA
Y MHCTPYMEHTH Ha TApUYHHA Ta3ap, U3aJeHH OT €IIHO JINIE, aKO IEHHUTE KHI)Ka M MHCTPYMEHTHUTE
Ha TIApUYHUS Ta3ap ca W3JaJeHHW WM rapaHtupanu oT PemyOmmka bearapus, or apyra nppikasa
YIeHKa, OT TEXHHW PETHOHAJHH WM MECTHH OpraHd, OT TpeTa Abp)KaBa WM OT MyOnndHa
MeXIyHapOJHA OpraHHU3aIys, B KOATO YJeHyBa ITOHE €IHA TbprKaBa dieHKa. [ [pexBbpisieMute eHHHA
KHIDKA U MHCTPYMEHTHTE Ha MapUYHUS Iazap M0 Ta3W TOYKAa HE CE€ B3eMaT IMpeIBH[ 3a LIEIUTE Ha
OTPaHUYICHHUETO 10 T. 4.

7. VIHBeCTHLIMOHHHUTE OrpaHWYeHus mo T. 1 — 6He Morar ga ObaaT komMOuHupanu. OOriara
croitHOocT Ha wHBecTHIMUTe Ha POHJIA B mpexBbpiseMH IICHHH KHIDKA WM WHCTPYMEHTH Ha
MapuyHUs Ta3ap, W3JaJACHN OT €IIHO JIMIIE, BIOTOBETE IMPH TOBA JIMIE, KAKTO M EKCIO3HMIHUATA KbM
CBHINIOTO JINIIE, Bh3HUKHAJA B PE3YJITAT HA CACNKH C IEPUBATUBHU (PMHAHCOBH HHCTPYMEHTH, HE MOXKE
na HaasuinaBa 35Ha cro ot aktuure Ha DOHJIA.

8. JlpyecTBara, BKJIIOYCHH KBM €JIHA Tpyna 3a ICUTEe HA CHCTaBsSHE HA KOHCOJMIMPAH
(hMHAHCOB OTYET CHITIACHO MPU3HATUTE CUETOBOIHHU CTAaHIAAPTH, CE€ Pa3TIeKaaT KaTo €IHO JIUIE MPH
TIpUIaraHe Ha orpaHuYeHuATa mo 1. 1 — 7.

9. Obmara CTOMHOCT Ha WHBECTUIIMUTE B TPEXBBHPISICMU [IEHHW KHWXXA WIH MHCTPYMEHTH Ha
MapuyHUs Ta3ap, EeMUTUPAHU OT JIPYXKECTBAaTa B €llHA TpyIa, He Moke na HajaeumiaBa 20 Ha CTO OT
croitHocTTa Ha akTUBUTEe HAa DOHJIA.

10. DOHABT moxe na naBecTupa He moBede oT 10 HA CTO OT aKTUBUTE CH B JISJIOBETE HA SIHO
U ChIIO MPEANPUATHE 332 KOJCKTUBHO WHBECTHpaHE, HE3aBHUCHMO JIAIM € ChC CEHAIUINEG B JbpKaBa
YJICHKA WJIH HE.

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

12. DOH/IbT He Moxke 1a puA0OUBa MTOBEYE OT:

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

0) JeceT Ha CTO OT OOJUTAIMKUTE WK APYTH ABJATOBH IICHHU KHIKA, U3AJICHU OT €THO JIUIIC;

B) JIBJICCET U TIET Ha CTO OT JSUTOBETE HA €HA M ChIla KOJCKTHBHA WHBECTUI[HOHHA CXEMa MIIH
JPYTO TPEINpPUATUE 32 KOJICKTHBHO WHBECTHPAHE, OTrOBApAII0 HA M3WCKBaHWATA Ha 4wi. 4, an. 1 oT
3AKUC;

r) JeceT Ha CTO OT HHCTPYMEHTHTE Ha MApUUHUS Ma3ap, U3AaJCHU OT €HO JIUIIC.

WuBectuiionnute orpanndeHus (touku 1 — 12)ue ce npuarar, korato ®OH/IBT ynpakHssa
MpaBa Ha 3alMCBaHE, MPOU3TUYAIM OT IICHHM KHIKA M WHCTPYMECHTH Ha IMApUYHUS Ta3ap, KOUTO ca
4acT OT HETOBUTE aKTHBH.

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

YpaBnasBamoTo JpYyKECTBO MOXeE Ja Toi3Ba 3aeM 3a cMmerka Ha QPOHJIA camo ¢
MpEIBAPUTEIIHOTO pa3pellieHue Ha 3aMecTHHUK-TipeAcenatenss Ha KOH, pbkoBojemn ympaBieHue
“Han3op Ha MHBECTUIIMOHHATA ICHHOCT , W TIPH ¢THOBPEMEHHO HAJTMINE HA CIICIHUTE YCIIOBHUS.
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1. 3aeMBT € CbhC CPOK HE MO-ABIBI OT 3 (TpH) Mecena, W HEoOXOIUM 3a TOKpUBaHE Ha
3abJDKEHUSITA TI0 00paTHOTO U3KyIyBaHe Ha JsutoBe HAa POHJIA,;

2.3aeMbT, ChOTBETHO 00IIaTa CyMa Ha 3aeMHTE B €JH U ChII Neproll, He Haasumasa 10 Ha cTo
ot aktuBute Ha DOHJIA;

3. ycioBusTa Ha JOrOBOpa 3a 3a€M HeE ca M0-HeOIaronpuaTHH OT OOMYaiHHTE 3a Ma3apa,

4. 3aemMozatel 1o 3aeMa € 0aHKa, KOATO He MOKe J1a Oblie OaHKaTa JAeno3uTap.

OtpacioBara CTpyKTypa Ha HHBECTUITUUTE IIe ObJIe:

» KopropaTuBHU aKIuy, U3JaICHN OT APYKECTBA B CEKTOPUTE

- X¥MH4ecKa MPOMHUILIEHOCT

- [IpepaboTBaTenHa MPOMHUIIIICHOCT

- TenexoMyHUKAIMK ¥ UHPOPMAIIMOHHN TEXHOJIOTHH

- ®apmaneBTUYHA TPOMUIILICHOCT

- XpaHUTEITHO-BKYCOBa ITPOMUIILIICHOCT

- TexcTuiHA IPOMUIILIICHOCT

- TpproBus ¢ NOTPEOUTEICKN CTOKH

- ThproBus ¢ XpaHUTEITHH CTOKH

- Typuzsm

- Terkka MPOMHUIIICHOCT

- ®uHaHCH

- TroTIOHEBA MPOMHUIILIIEHOCT

- HeaBmxumu Mot

OOHABT mie mHBECTHpPA MPUOPUTETHO, HO HE €AUHCTBEHO, B TIOCOYCHHUTE IO-TOPE OTPACIIH,
KaTo pa3mnpeAeNeHNEeTO Ha MHBECTUITMHUTE IIIe ce 00ycaBs OT Mma3apHaTa 0OCTaHOBKA, CHCTOSHHETO Ha
oTpachia U KOMIAaHUHTE, ONIEPHPAIIH B HETO.

¢ lleHHU KHIKA, U3AICHU U/WIH TapaHTUPAHU OT JAbpiKaBaTa WK IPYTH AbPKAaBH

* IleHHM KHWXA, U3][a[ICHU U/ FApaHTHPAHU OT OOIMHUTE

o JIBATOBU IEHHH KHM)KA, M3MAJCHH OT IOPUAMYECKH JIUIa OT (UHAHCOBHS CeKTOp (OaHKH,
JIM3WHTOBH KOMIIAHUH U JPYTH (PMHAHCOBU MHCTUTYIIMH) - OOMKHOBEHHU U MIIOTCYHH OOJIHTaIINH.

» KopropaTuBHU IBITOBY IEHHU KHIDKA

e AKIIVY Ha MHBECTHUIIMOHHU JIPYKECTBA U JISUTOBE HA (POHIOBE

Oébnuzayuu, uzoadenu ulunu zapanmupanu om 6vaAZAPCKAMA ObPIHCACA U OPYZU OBPIHCAGU

* bbarapckure Ibp:KaBHM LEHHU KHUXKA, M3AaJdeHUd 3a (UHAHCHMpPaHe HAa OIOIKEeTHUS
nepunut — EMutupanu ca or MUHHCTEPCTBOTO Ha (PMHAHCUTE B KAYECTBOTO MY Ha IPEICTaBUTEIN Ha
I'bpKaBaTa, TapaHTUPAHU ca OT Jbp)KaBaTa W, Ha MPaKTHKa, NMPEJCTaBIsABaT Oe3puckoBa (opma Ha
nuBecturms. HopmatuBHO ca mocoyenu Tpu Buma JIIK — KpaTKOCpPOYHH, CPETHOCPOYHH H
IbITocpovHH. [IpeuMHO ca JCHOMUHHMPAHU B OBITApCKH JICBOBE, HO UMa U TaKWBa, JICHOMHHHUPAHH
B €BpO, KaTO 3aKOHOBaTa ypeada no3posiBa u3naBaneto Ha JLK u B martcku gomapu.

¢ EBpo objurauuu u rjodaanu ooauramun — kbM 31.12.2015. Peny6nuka Beiarapus uma
M3AZICHH TeT TaKWBa €MHCHHM OOJIMTallid — BCHYKM Ca JIEHOMHUHHUPAHH B €BPO M MaJeXupar
cboTBeTHO Tipe3 M. onu 2017t., M. mapt 20221., M. centemBpu 2024r1., M. MmapT 2027T. U M. MapT
2035r.

e Yy:KIecTpaHHU IbPKABHU I[€HHH KHH)KA — JBITOBU IICHHW KHW)KA, SMUTHPAHH WIH
rapaHTHUPaHU OT IPYTH TbPKABH.

Obwuncku obauzayuu

OO0nuranuu, eMuTUpaHd oT oOmumHuTe B PermyOnuka Bearapus 3a ¢uHaHcupane Ha MECTHHS
OIO/DKET WU Ha OTpEACIICHH WHBECTUIIMOHHH MPOEKTU. Ha uykJecTpaHHUTE KAlTUTAIOBH Ia3apu ce
pasrpaHUYaBat JABa BHJIA OOIIMHCKYA OOIHUTaIIH:
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e JloxogonocHu obauramum (Revenue bonds) eOmuHCKM OOIHTAIMK, KOUTO CE€ M3IaBaT C
1en (MHAaHCHpaHEe HAa KOHKPETEH MHBECTHUIIMOHEH MPOCSKT, M 33IbIDKCHUSITA TI0 OOJIMTAIlMOHHUS 3aeM
CE MoTracsBatr OT NPUXOJUTE, TCHEPUPAHHU OT ChOTBETHUS MPOCKT;

e Ooauranmu ¢ oduro 3aabkeHue (General obligation bonds) ebmurarmonHusST 3aeM ce
M3M0N3Ba 32 OCBIIECTBSIBAHE HA IUIOCTHATA JCWHOCT Ha €MHUTEHTa, M ce rapaHtupa ¢ obmiara
CIOCOOHOCT Ha OOITWHATA J1a TEHEPHUPA TIPUXO/IH.

Bornpekn ue oOmuMHCKUTE OoONWranuyd B bbirapus He ca rapaHTHpaHd OT Abp)KaBaTta U HE
MPECTaBISIBAT 33 IbJDKEHIE HA TIPABUTEIICTBOTO, TE CE CUUTAT 32 HUCKOPHCKOBU MHBECTHIINU TIOPAJTH
Buaa Ha emuTeHTa. KoHcTHTynusta Ha PemyOnuka Bbiarapus omnpenmenst oOmuHaTa KaTto OCHOBHA
aJIMUHUCTPATUBHO-TEPUTOPHATHA CIUHMIIA, B KOSATO CE OCHINECTBABA MECTHOTO CaMOYIpaBIICHHE U
KOSITO MIMa TIPaBEeH CTAaTyT Ha IOPUIUYECKO JIUIIE.

Hnomeunu oonuzayuu

OO0nuranuy, eMUTUPaHU OT OaHKW Ha OCHOBaTa Ha MopTdeiiya UM OT UMIOTCYHH KPEIUTH — T.C.
KpEIUTH, KOUTO ca 00C3IEUCHU C ¢/IHA WIH MTOBEYE IIbPBHU IO PEJl UIMOTSKH B M0J13a HAa OAHKHUTE BHPXY
HEJBIKUMU UMOTHU. B3eMaHusTa Ha OOMUTallMOHEPUTE 0 MIIOTCUYHUTE OOJIUTALMU Ca 00C3MEUYCHH C
I'BPBH TIO pPEJ] 3aJI0T BhPXy aKTUBUTE HA OaHKATa-W3/aTelN, BKIFOYCHU B MOKPUTHETO HA CMHCHUSATA.
ToBa o3HauaBa, ye MPU HEBB3MOKHOCT Ha OaHKATa Jla M3MBJIHU 33bJDKCHUITA CH TI0 JIMXBH W/UIH
TJIaBHUIIA HA OOJWralMOHHUS 3aeM, T€ Ce I[oracsBaT OT MPHUXOJUTE OT pealu3upaHe Ha
00€3MeYeHHETO.

Kopnopamuenu oonuzayuu

OOmuranuu, wW3JaBaHW OT AaKIMOHEPHHW JIPYXKECTBa C Ie1 Ha0MpaHe Ha CpeACTBa 3a
¢unaHcupaHe Ha naeiiHocTTa MM. OOnMrauuuTe Morat Aa ObJaT HeoOe3NMeYeHH WM 00e3NeYeHH C
WTIOTEKA, 3aJI0T, 0aHKOBA TapaHIUs, KOPIIOpAaTUBHA TapaHIUs WIH MOPBUYUTEICTBO. IHBECTUITMOHHUTE
PUCKOBE IPH 3aKyITyBaHE Ha KOPHOPATUBHU OOJIMTAIMU CE OMPEACNSAT OT JACHHOCTTa Ha SMUTCHTA,
TEKYIIOTO My (PHHAHCOBO CHCTOSHUE M TEPCIIEKTUBH, KPEIUTHA HCTOPUS M OT HAJIUYMETO Ha
oOe3neueHne. B oOmus cimydaid, TOXOXbT MO KOPIIOPATUBHUTE OOJIMTAINH € MO-BUCOK B CPAaBHEHUE C
WTMIOTCYHUTE, ThI KaTO KPESIUTHHUSIT PUCK HA (PUPMHUTE-EMUTCHTH OOMKHOBEHO € IO-TOJSM, 0OCOOCHO
pu HeoOEe3MeUYeH JBIT.

AKyuu na O0vacapcku Opyxcecmea, MmMuwvp2yeanu Ha pezyaupanu nazapu 6 Penyonuka
Bvnzapusa, kakmo u aKyuu Ha UYHCOCCMPAHHU OPYHCECHIBA, MBPZYGAHU HA PEYyIUPAHU
MerHcoynapoonu ponoosu nazapu.

AKIUUTE ca IEHHU KHWKa, EMUTHPAaHU OT MyOJIMYHHU JPYKeCTBa. AKIIUUTE OT €JHO JPYKECTBO
JIaBaT Ha MPUTEKATEIUTE CH ONPEIeNICHH NPaBa;

* MPaBO Ha IJ1ac B 00MIOTO ChOpaHKE Ha aKIIMOHEPUTE;

* TIPaBO Ha JIUBHJICHT, aKO TAKbB € Pa3MpeJIieiieH OT IPYKECTBOTO;

* TIPaBO Ha JTUKBUIAIIMOHCH JISLT;

* MpaBa 3a 3alMCBaHE Ha NPOMOPIMOHAJIICH HA MPUTEKABAHHUA OT TAX J1 OpOW aKIMU BEHB
BPB3Ka C B3ETO PEIICHHUE 3a YBEINYaBaHe Ha KalUTana Ha MyOJIIMIHOTO JPY>KECTBO.

[MpurexxaTenure HA aKUH B JIQJCHO JPYKECTBO ydyacTBaT B Iedandara Ha JIPYKECTBOTO Upe3
MPaBOTO CH Ha JMBUJICHT, KAKTO W Ype3 KalHUTAIOBH Me4aaOun, N3pa3eHH B TIOKAYBAHETO Ha Ma3apHaTa
IIeHa Ha aKIUUTE Ha JPYKECTBOTO.

[IpaBoTO Ha JWMKBHUIAIMOHEH JISUT, KOETO aKIMOHEPUTE MMAT B CIy4ail Ha JIMKBHUJANUS Ha
JPYKECTBOTO, CE peal3upa caMo clell KaTo ca HM3IUIATCHH 3aJbIDKCHHATA Ha JIPYKECTBOTO KbM
BCUYKH TPUTEKATEIN HA OOJIHMTalliy M3IaJCHU OT JPYKECTBOTO, KAKTO U BCHYKH JIPYTHU KPEIUTOPH.
To3u dakT npaBu UHBECTHUIIMUTE B aKIMH MO-PUCKOBU OT HHBECTHIIUH B JBJITOBH IICHHU KHHXKA.

MHBECTUIIMOHHHUTE PUCKOBE MPH 3aKyllyBaHe Ha aKIMU CE ONpeaeNiT OT JeHHOCTTa Ha
EMHTEHTa, CEKTOpa, B KOMTO TOU omepupa, TeKYNOTO My (HHAHCOBO CHCTOSHHE W MEPCICKTHBU 32
pasBUTHE.

AKuuu Ha uH6ECMUUUOHHU OPYIHCECMEa U 0106€ HA 002080PHU (hOHO06E

AKIMUTE OT WHBECTUIMOHHH J[PYKECTBA W JSUIOBETE OT JIOTOBOPHH (POHIOBE JaBaTr Ha
MPUTEKATESIUTE CH OTIPEJICIICHH NPaBa;
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* [PaBO Ha IJlac B 00MIOTO ChOpaHKe Ha aKIIMOHEPHTE (32 MHBECTUIIMOHHUTE JIPYKECTBA);

* TIpaBO Ha JOXOJ KaTo 4YacT OT redajbara (IuBHAEHT/IOXOM), aKO TaKbB € pasmpeneieH OT
WHBECTHIIMOHHOTO JPY’KECTBO/TOTOBOPEH (OHT;

* MPaBO Ha JMKBUIAAIMOHEH JISLT.

IMpureskarenure Ha aKIUK B aJICHO MHBECTUIIMOHHO JAPY/KECTBO WM [SUIOBE B IOTOBOPEH (POHT
y4acTBaT B Iedajbara Ha JpykecTBOTO/(pOHIA Upe3 MPaBOTO CH Ha AMBHICHT/IOXOI, KAKTO M Ype3
KaIUTAJIOBH T€4aI0N, H3Pa3cHHU B MOKAYBAHETO HA Ma3apHara IIeHa M [IeHaTa Ha 00PaTHO W3KYITyBaHEe
Ha aKIuuTe/ ISUI0BETE Ha IPYXKECTBOTO/MOTOBOPHHUS (DOH]I.

CrtpykTypaTa Ha WHBECTHIIMOHHUS MOPT(HEHT BHB BCEKH €IMH MOMEHT IIE Ce OMpeaess OT
MaKpOMKOHOMHMYECKaTa OOCTaHOBKA M OT aTPAaKTHBHOCTTa Ha pa3IMYHUTE KiacoBe (PHMHAHCOBH
WHCTPYMEHTH B KOHTEKCTa Ha MpeolIiagaBaliara ma3apHa KOHIOHKTYpa.

2.12.IlpaBujia 3a olleHKAa HA AKTHBUTE

Te3n mpaBmia ypexaarT NPUHIUINATE ¥ METOAHMTE 33 OIICHKA Ha aKTHBUTE ¥ TMACHBHUTE Ha
Horosopen ¢oun “Ju Bu ChkpoBuine”, KakTo U MpolieAypaTa H OpraHu3alysITa Ha U3YUCIIIBaHe Ha
HeTHaTa croiHocT Ha aktuBuTe (HCA) 3a neswvre Ha:

1. ompenensiHe HAa HETHATA CTOMHOCT HA aKTUBUTE HA CJIMH JIsJI, ONpeeisIHe Ha eMUCHOHHATA
CTOMHOCT W IieHaTa Ha 00paTHO M3KYITyBaHe Ha jasuioBeTe Ha DoHa;

2. cma3BaHe Ha WHBECTHIMOHHATA IIOJNUTHKA, OTPaHWUUYCHHWATA 3a WHBECTUpaHE U
pasnpesielICcHUeTO Ha aKTUBUTE B TMOpTQeEiina, KakTo M HM3MCKBAHUATA 32 MHHUMAITHHU JIUKBUIHU
Cpe/CTBa M CTPYKTypaTa Ha akTUBUTE U nacuure Ha Donna,

3. cma3BaHe Ha pasnopendUTe Ha 3aKOHA 3a JEWHOCTTa Ha KOJEKTUBHUTE WHBECTHUIIMOHHU
CXEMH W Ha JPYTU OpeAnpusaTus 3a kojektuBHo nuBectupane (3JJKNC), mom3akoHOBUTE aKTOBE MO
MPUIAraHEeTO MY M BCHYKH JPYTH HOPMATHBHHU U3UCKBAHUS.

1. OueHkara Ha aKTHBHTE CE U3BBPIIIBA MPH CIIa3BaHE HA CIICAHUTE OCHOBHH MPHUHITUTIH:

1.1. npu mbpBOHAYATHO MpUA0OUBaHe (MPHU3HABAHE) - MO IICHA HAa MPUI00MBAHE, BKIIOYBAIIA U
Pa3xoUTe IO CIENKATA,

1.2. npu mocnieaBaiia oleHKa aKTHBUTE CE OICHSABAT 1O CIPaBEIMBA CTOMHOCT, (hopMHUpaHa
4pe3 U3IMOJI3BaHe Ha MPUIOKUMHUTE METOM, OTIMCaHu B HacTosimuTe [IpaBuia.

1.3. IMocnenBamiara oleHKa Ce€ M3BBPIIBA 32 BCCKH aKTWB, BKIFOYUTEIHO U 32 MIbPBOHAYATHO
MPU3HATHUTE KbM JlaTaTa Ha OI[CHKATA.

1.4.TIpu cnenku ¢ neHHU KHMka DOHABT U3IIOJI3BA METO/Ia HA OTYMTAHE HA JaraTa, Ha KOSTO €
MPUKITIOYNT CETHIMEHTHT Ha cjeiKkaTa. [Ipu TO3M MeTo[ IICHHUTE KHIKA Ce 3amucBar (OTIHCBAT) B
Oanmanca Ha @OH/a HA JIaTaTa HA IPEXBBPIISIHE HA COOCTBEHOCTTA BBPXY THX.

2. B cToifHOCTTa Ha AKTUBUTE CE BKIIOYBA CTOWHOCTTA HA BCEKH €JIUH OT MPUTCIKABAHUTE OT
®OHJA aktuBu mo OajaHca KbM JaTaTa, 3a KOSTO C€ OTHACsA OICHKAaTa. TsxHaTa CTOMHOCT ce
HM3YKCIIABA, KAKTO CICABA:

2.1. CuopaBejnuBaTta CTOHHOCT Ha IIGHHM KHW)KAa W WHCTPYMEHTHM Ha MapUYHUS Tia3ap,
emuTHpaHu oT PenyOnuka Bwirapus B cTpaHaTa, ce H3BBPIIBA Bb3 OCHOBA HAa CPSAHOAPUTMETHYHA OT
neHuTe "KyImyBa" TpW 3aTBapsHE Ha Ma3apa 3a MOCIeIHUS paboTeH JeH, 00SBEHU OT HE T0-MajKO OT
IBaMa ITEPBUYHY IATBPY HA TbP)KaBHU IICHHU KHUXA.

2.1.1. B cnyuaif, ye LieHaTa ¢ HM3YMCIACHA HAa OCHOBaTa Ha MPEACTaBEHHW OpPYTHU IIEHH OT
ITEPBUYHAUTE IUIBPH, TS CE M3IOJI3BA TPSKO 3a MpeoreHka. Ilpm ycioBue, 4e IeHaTa € 4ucTa, Ha
OCHOBAaTa Ha JUXBCHUTE XapaKTCPUCTUKH IO MEPUOIUTHOCT M PABHUIIE HA JTUXBCHUTE KYIIOHH, TS CE
npeoOpasyBa B OpyTHaA | CJIe/] TOBA C€ M3II0JI3Ba 3a MPEOIICHKA.

2.1.2.Tlpu HEBB3MOKHOCT J1a C€ NPUIOXKH T. 2.1.ce HM3MOI3Ba METOIBT HA TUCKOHTHPAHHUTE
MapuyHr TOoTOIM. KaTro OCHOBa 3a M3YMCICHUATA C€ W3MOJI3BAT ICHUTE HAa IOCICTHUTE H3MaicHHU
E€MHUCHHU ChC ChOTBETEH MAaTyPUTET, KOUTO ITEPBUYHUTE AWIHPH Ca 3aIbDKCHH Ta KOTHpaT. Te3n Haii-
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HOBHM €MHUCHH ChC ChOTBETCH MATYPHUTET MO-HATATHK Ca HApWUYaHU 3a KPATKOCT “OCHOBHU €MHUCHU.
Emucusira, unaro neHa TpsOBa na Obe onpeselieHa, ce Hapuia “ThpceHa eMUCHS .

3a menTa Ha U3YMCIICHUATA [ICHUTE HA OCHOBHUTE EMUCHH CE U3YHCIIABAT 10 peaa Ha T. 2.1.

2.1.3. V3uucieHnero Ha IICHHTE HA CHOTBETHHTE CMHCHHM 4Ype3 METOJa Ha JHUHCHHA
WHTEPITOJIAIUS IPEMUHABA IIPE3 CIICAHUTE CTAITH:

a) Ha ocHoBaTa Ha OCpeTHCHH IICHU Ha OCHOBHUTE EMHCHH ce POpPMHUPA KPHBA Ha J0XO/a;

06) B 3aBHCHMOCT OT OCTaThUHHMS CPOK J0 TMaaeka Ha ThpPCCHATA CMUCHS C€ OMpeaesis
MECTOIIOJIOKEHUETO U CIpsIMO Hal-Oim3KaTa MpeaxoKaalia W Hal-Onu3kara cienBaiia 1Mo CpPOK
OCHOBHU €MHCHU,;

B) Ompenens ce pasaukara (B JHH) MEXKIY CPOKa 0 Majeka Ha JIBETE OCHOBHHM EMICHH, KAKTO U
pasiarKaTa B JOX0/a MM J0 Hajiexa,

r) M3umcisiBa ce MHOKHUTEN, KaTO pa3MKara B J0XO0Za 0 IajeKa ce pas[ells Ha pa3luKara B
JHUTE 10 TaJeKa;

o) Ompenenst ce pasiMkara B JHHTE 0 IaIe)Ka Ha ThpCeHATa EMHCHATA M MPEIXOKIanara s
OCHOBHA €MHCHSI,

e) TTonyuenara pasnuka ce yMHOXaBa ¢ MHOKHTENS OT MPEIXOAHATA CTHIIKA, 33 1a C€ U3UHCIIN
pasiaMKaTa B JOX0/a JI0 Maje)ka Ha ThpceHaTa U OCHOBHATA EMUCHS,

k) JIoXOIBT 0 Majeka Ha ThpCceHaTa eMHCHS Ce IMOJyvaBa, KaTo M3YKCJIeHaTa B MPeaXxoaHaTa
CTBIIKA Pa3jiMKa B IOXOIUTE ce M00aBU KbM JOXOJHOCTTa HAa OCHOBHATa E€MHCHS, IPEIXO0KIalia
ThPCEHATAa,;

3) Ha ocHOBaTa Ha TOJyYeHHs TOXO[ [0 Majeka Ha ThpCeHaTa eMHCHS Ce M3UMCIIsBa OpyTHATa
i 1IeHa, Ype3 U3I0JI3BaHe Ha ClieAHaTa popMmyJia;

N C/n N F
= @+r/n) ™ (L+r/n)

KBJIETO:

P —1menara Ha 1ileHHaTa KHUTA;

F —riaBHUIaTa HA [ICHHATA KHUTA,

C —ToauIIHUAT KYIIOH Ha O0JIUTaIuITa,

N —Opoii TMXBEHH IUTANIAHUS 32 TOJIMHA,

N — 0611 6poit Ha TUXBEHUTE TUTANIAHUS,

I — IPOIIEHT HA IUCKOHTHpaHe (paBeH Ha JA0XO0Ja 0 Majaexa);
| — mopejieH HOMep Ha JIMXBCHOTO IUIAIAHE;

OHU 00 C1e08aAUWOMO NIUXBEHO NlALUAHE

B 00w OpoLL OHU MeHcOY 08€ TUXBEHU NIAUJAHUSL

2.1.4. Uzunucnenata mo QopmMynara LeHa € OpyTHa M ce HM3MOJI3Ba MPSIKO 3a IMOcJeaBalna
MPEOLeHKa Ha CbOTBETHATA IBJITOBA IEHHA KHUTA.

2.2. CnpaBennuBara CTOWHOCT Ha H3gaaeHuTe oT PemyOnmka bbiarapus HeHHH KHHXKA U
WHCTPYMEHTH Ha NapUyYHUs Ta3ap B 4yKOWHA, KaKTO U M3IaJICHUTE OT Apyra AbpKaBa WICHKA [EHHH
KHI)Ka 1 MTHCTPYMEHTH Ha NApUyYHUs Ma3ap, ThPryBaHU Ha MECTa 3a THPTOBHSA MPH aKTHBEH Mas3ap, ce
orpenens:

a) mo IeHa "KymyBa' IpW 3aTBapsHE Ha Tazapa 3a MOCIeAHUs pabOTeH NeH, o0sBeHa B
CJIEKTPOHHA CHCTEMa 32 IIEHOBa UH(OPMALHS;

0) B ciyuaii ye IieHaTa, M34YKMCICHA ChITIacHO OykBa "a", e OpyTHa, TS ce M3MOJI3Ba IMPSAKO 32
npeoueHka. [Ipu ycioBue, 4ye LeHaTa € YKMCTa, HA OCHOBaTa Ha JIMXBEHUTE XaAPAKTEPHCTUKHU II0
NEPUOJUYHOCT M PaBHUILE Ha JIMXBEHUTE KYIOHH, T ce mpeoOpasyBa B OpyTHa M Clle TOBa ce
W3I0J13BA 32 MPEOIICHKA.
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B) [Ipn HEBB3MOKHOCT Ja Ce MPWIOKH HAYMHBT 1O OykBa ,a”, 3a OLEHKAa CE HW3IOJI3BaT
npaBunara oT T. 2.1.2.

2.3. CrpaBeyiuBaTa CTOMHOCT Ha OBJITAPCKU W YYXKISCTPAHHU OOJUTAINU, TOMYCHATH 0 WIN
THPTyBaHH Ha PETYJIMPAH MMa3ap WK APYro MACTO 3a ThproBus B PenmyOnuka Bearapus, ce onpenerns:

a) Mo CpeaHOmpeTeryicHaTa IeHa Ha CKIIOUEHHTE ¢ TAX CACIKH 3a MOCICIHHS pabOTeH JCH,
00sIBeHa Ype3 CUCTeMaTa 3a THPTrOBUS WM B OOPCOBUS OFOJICTHUH, aKO 00EMBT Ha CKIIFOUEHUTE C TAX
caenku 3a aeHs ¢ He mo-Marbk oT 0,01Ha cTo 0T 00eMa Ha ChOTBETHATA EMUCHS;

0) B ciyJail 4ye He MO J1a ce PWIIOKH 0. "a", 1leHaTa Ha OONHUTaluUTe € CPEIHOMpETerieHaTa
IeHa Ha CKIIOYEHUTE C TIX CACTKU 3a Hal-Onmskus JeH npe3 nociendus 30-IHEBEH Mepuof,
MPEIXOXKAAI JICHS Ha OIIEHKaTa, 32 KOWTO MMa CKJIIOYCHH CJICIKH,

B) B ciyuaii ue Ha mocodenure B T. 2.3.1Ma3apu KOTUpAHAaTa II€Ha € ,,MpbCHA", TIPH OTpeIeIIsTHE
Ha ,4rcraTa’ IIeHAa Ha TE3W IICHHU KHIKA Ce B3eMa IMpelBUJ ChOTBETHATA IICHA MPH Cla3BaHe Ha
M3KUCKBaHMsATa Ha T. 2.3,0. ,a” U ,0", cjem KOeTo OT JajieHaTa IIeHa Ce M3BaKJa HATpylaHaTa JHUXBa
KbM fatata Ha ceThiMeHT (T+2). KbM Taka mosydeHaTa 4HMCTa IIeHA CE€ HA4YKCIIsABA JIMXBATa KbM
tekymus aeH (T) mo maneHaTa 1eHHa KHUTA, 32 J]a C€ MOJy4H MasapHata 1eHa. [Ipu u34ucisBaHe Ha
JUXBaTa Ce U3MO0JI3Ba IMXBEHATA KOHBEHIHsI, OTMCaHa B MIPOCIIEKTA 3a Tpe/Ijlarane Ha IIEHHUTE KHIKA
Ha CHOTBETHHUS EMHTEHT.

r) B caydaute, Korato ce ompenens CIpaBeiaMBaTa CTOWHOCT Ha OOJMTAIMH, 10 KOWTO
MpEJCTON TUIalllaHe Ha JIMXBa M IyOJNUMKyBaHaTa B OOpCOBHs OIOJIETHH IIEHA HAa CKIIIOYEHU C TAX
CICJIKY WY Ha IeHa "KyITyBa" € HETHa, IMOocjeaBalara oneHka ce gopmupa, kato KbM oOsBeHATa B
OroJleTHHA IIeHa ce PHOaBH IBIDKUMUST JIMXBEH KYIIOH KbM JlaTaTa Ha U3BbPIIBAaHE HA OICHKATA!

CroliHOCTTa Ha HATpyIaHATa JIMXBa CE ONPEJIEIIs Ype3 U3MOM3BAHEeTO Ha clieHaTa popMmyia;

C.
n

Acclnt =F*

ml >

KBJETO:

Acclint —e HaTpynaHUAT JINXBEH KYIIOH;

F —e rmaBauiiaTa (HOMHMHAITHATA CTOMHOCT) Ha OOIUTAIMATA,

C —rOAMIIHUST JINXBEH KYIIOH;

N —OpoAT Ha JTMXBCHUTE IUIANIAHKS B TOJIMHATA,

A — M3MHUHAINTE JUXBO-THU OT HAYAJIOTO HA JIMXBEHMS MEPHOJ 10 Jarara Ha M3YHCIICHHATA.
JIaute ce u3uncisBaT Ha 0asza 30 qHU 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 O6aza 360,364,365,366
JIHM B TOJMHATA WM peajieH Opoil THH B 3aBHCHMOCT OT TOBA, KOS OT TE3H JMXBEHH KOHBCHIIMH €
3amKcaHa B MPOCIIEKTa Ha ChOTBETHATA EMHUCHS;

KbpM HeTHaTa IieHa ce 100aBs HATPYNAHHUAT JIMXBEH KYMOH KbM CHOTBETHHUS [ICH W TakKa
M3YKCIieHaTa OpyTHA [I€Ha Ce M3I0JI3Ba 3a MOCIIe/IBalla OlCHKA Ha OOIUraIusITa.

n) Karo m3tounuk Ha wHpOpMAIMs Ce HM3M0J3Ba ODUIMATHHAT OIOJETHH Ha MSICTOTO 32
THPTOBHUS, 10 KOETO € JOIMyCHATa ChOTBETHATA EMUCHS OOJIMTalliK, WIH JIPYTra eeKTPOHHA CHCTeMa 32
1IeHOoBa MH(MOPMAITHS Ha [ICHHH KHUKA, KaTO, KOTaTo MPEXBBhPIIIEMUTE [ICHHU KHIKA Ca IOMYCHATH JI0
THPrOBHs Ha MOBEYE OT €JHO MSCTO 3a ThPrOBHs, CE MpUJIara MpaBuiioTo B T. 4.

2.4. Tlpu HEBB3MOXKHOCT aa ObaaT npuiaoxeHu 1. 2.3.,0 ,a” u 0. ,0", npu GopMupaHe Ha
CTpaBesIMBaTa CTOMHOCT HA OOJMIAIlMH, MOMYCHATH 10 WM ThPryBaHW Ha PEryJIHpaH Ma3ap WId
JPYro MACTO 3a THPrOBUSA, KAKTO M MPH OMPEHACNsSHE HA CIpaBeIMBaTa CTOMHOCT Ha OOJMraIuy,
KOUTO HE CEe ThPryBaT U HE ca JOMYCHATH JO ThPTOBHUS HA PETYJIMpPAHU Ma3apy WK JPYTd MecTa 3a
TBPrOBHUS, CE MpUJIara METOABT HAa JUCKOHTHPAHHWTE MAPUYHH MOTOIM MO (hopMynara Mo-A0Ny C
HOpMa Ha TUCKOHTHPAHE:
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a) HacTosIaTa JOXOMHOCT 0 MajeKa Ha IEHHM KHWKA ChC CXOJAHH XapaKTePUCTHUKHU (BUI,
YCIIOBHSL Ha TUIANaHe M Majex), AOMYCHATH JO WIH ThPTyBaHW HA PETyIHpaHU Ma3apu WIH JPYTrH
MECTa 3a ThProBHUs, KOPUTUPAHA C PHCKOBAa MpEeMUs, OTpassBaila pUCKa Ha emuTeHTa. M300pbT Ha
LICHHATa KHUTA, YUATO AOXOJHOCT JO Majexka IIe ce M3IMO0JI3Ba KaTo HOpMa Ha AUCKOHTHpPAHEe, KAKTO U
pUCKOBaTa MpeMusi, OTpa3sBalla pucka Ha €MHTEHTa, C KOSATO IIe ¢e KOpUrupa u3dpaHaTa HOpMa Ha
JUCKOHTHpPaHe, ce OOOCHOBAaBaT Ype3 CpPaBHUTENICH aHaM3. V3TOYHMKBT Ha HHpOpMamus 3a
CPAaBHHUTEIIHUTE XapaKTCPUCTUKH € CKCAHCBHHAT OrosieTMH Ha BDB, odwunumamaute OroneTnHU Ha
YY>KJCCTPAHHUTE PETYIUPAHU Ma3apu WIM ChOTBETHUTE MECTA 3a ThPTOBUSA, HA KOUTO ca JOMYyCHATH
3a ThPrOBHS WIH C€ THPTyBaT KHIDKATa, WIH JApPYyra eJEKTPOHHA CHCTEMa 3a IICHOBa MH(OpMAaIUs Ha
IICHHU KHWXa, KaTo, KOTaTo MPEXBhPIICMHUTE IICHHN KHIDKA ca JIOITyCHATH JI0 ThPTOBHUS Ha IOBEYE OT
€IHO MSCTO 3a ThPTOBHS, CE MPHUIara MpaBmuiIoOTo B T. 4,

0) HacrosmaTa JOXOMHOCT IO Tajaeka Ha AbPyKaBHH IIEHHH KHIKA ChC CXOOHM YCJIOBHS Ha
IJIalafie ¥ TMajek, KOpUTupaHa C PUCKOBA MpEMHUs, OTpa3sBaila pUCKa Ha €MUTEHTA W NajeHaTa
LICHHA KHHTA.

B) IIPY METO/a Ha AUCKOHTHPAHUTE TIAPUYHH ITOTOIHM CE M3ITOJI3Ba claeaHara popMya;

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

KBJIETO:
P —1nenara Ha 1ileHHaTa KHUTA;
F —riaBHUIaTa HA IICHHATA KHUTA,
C —ToauUIHUAT KYIIOH Ha O0JIUTaIUITa,
N —Opoii TMXBEHH IUTANAHUS 32 TOJIMHA,
N — 0611 6poit Ha TUXBEHUTE TUTANIAHUS,
I — IPOIIEHT HA IUCKOHTHpaHe (paBeH Ha JA0XO0Ja 0 Majaexa);
| — mopejieH HoMep Ha JIMXBEHOTO IUIAIAHE;
OHU 00 C1e08aUiOMo IUXBEHO NIAUiAHe

- 00wy Opotl OHU MedHcOy 08¢ TUXBEHU NAAWAHUS

2.5. CripaBeniBaTa CTOMHOCT Ha OBJITAPCKU M UYXKACCTPAHHH AKIMW M IIpaBa, JOIYCHATH J0
WIN THPTYBaHM HAa DPEryJIHpaH Ia3zap WIK OPYyro MICTO 3a Thprosus B PemyOmumka bwarapums, ce
OIIpEeIeII:

a) 1O CpeIHONpeTerjeHara eHa Ha CKIFOYEHHTE C TSAX CHENKH 3a IOCIeAHHs pabOTeH IeH,
00sIBEHa 4pe3 CHCTeMaTa 3a ThProBHs WIH B OOpcoBUs OIONIETHH, aKO 00eMbBT Ha CKIIFOUEHHUTE C TAX
cleNKH 3a AeHs e He nmo-manbk oT 0,02Ha cTo oT 06eMa Ha ChOTBETHATA EMUCHS;

0) B ciiy4yail 4e HE MOXe Jla ce MPHIOKHU 0."a" — cpeJHOapUTMETUYHA Ha Hal-BUCOKaTa IeHa
"KymyBa" OT MOPBYKHTE, KOUTO Ca BaJHIHH KbM MOMEHTA Ha 3aTBapsHE Ha PETyJIHpaHus Ma3ap B
nocjaeHus pabOTeH JeH, U CPEAHONPETErNICHaTa IeHa Ha CKIIIOYCHUTE ChC CHOTBETHUTE LICHHU KHIXKA
CHIeJKH 3a cbuuA JieH. LleHnara ce ompenens mo To3u ped caMmo B CiIydail, ye UMa CKIIOUYEHHU CACIKH U
MoJaieH! MOPBYKH ¢ IIeHa "KymyBa'.

B) aKO HE MOXeE Ja ce NpHiIoku 0. ,0” — cpemHOmpeTerjeHara IeHa Ha CKIIOYCHHTE C TSIX
CHIEJKH 3a Hai-Onm3Kus AeH mnpe3 nocneanns 30-1HeBeH MepHo, MPeaxoKaall AeHs Ha OLeHKaTa, 3a
KOHTO MMa CKIIOYeHH caenku. B cmyuail ye B mpeaxognus 30-1HEBEH MepHON € H3BBPILICHO
yBEeJIMUEHHE Ha KaluTaja WU pa3ieisHe Ha aKIMUTe Ha €MHUTEHTa WM ¢ OOSIBEHO M3IUIAIlaHe Ha
JOUBHUICHT, CPEAHONpETETNICHAaTa LEHa 10 M3pPEYeHHE MBPBO CE€ KOPHUTHpa ChC CHOTHOLIEHHETO Ha
yBeTUYEHHE HA KalKuTana, CbOTBETHO Ha pa3iesisiHe Ha aKIMUTE WIKM pa3Mepa Ha AUBUACHTA, aKo Hali-
Omu3kusaT geH mpe3 nocneanus 30-IHEBEH NMepHOA TpEeAd JaTaTa Ha OLEHKaTa, 3a KOWTO HMa
CKJIIOUCHH CIIENIKH, € TPEIH ACHS, Cie]] KOMTO MpUTeKaTeduTe Ha akKIMU HAMAT MpaBo Ja yyacTBaT B
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YBEJIMUCHHUETO HA KaIlUTalla, ChOTBETHO JICHS HA Pa3/ICisSHETO WM JICHS, OT KOWTO MPUTESKATEIIUTE HA
aKIMU HIMAT MPABO Ha TUBUJICHT.

r) Kato wusrouHuk Ha WHOpMAIMS CEe HU3MOI3Ba O(UIHATHHUAT OIONETHH Ha MSCTOTO 32
THPrOBUS, JI0 KOETO € JOIMyCHATa ChOTBETHATA EMHUCHS OOJUTAIINY, WITH IpyTa eJIEKTPOHHA CHCTEMa 3a
IeHoBa MH(OpPMAITUs Ha IIEHHU KHUXA, KaTo, KOraTo MPEXBhPIIAEMUTE IICHHU KHIKA Ca JOMYCHATH JI0
THPrOBUS Ha TIOBEYE OT €IHO MSCTO 32 ThPrOBHS, CE MPHUJIara MpPaBmiIoTo B T. 4.

2.6.I1pu HEBB3MOXKHOCT Jla C€ MPHUIIOKAT HAYMHHUTE 32 OIICHKA Ha aKIMH 10 T. 2.5.,KaKTo  3a
aKIUUTE, KOUTO HE CE ThPryBaT HA PETYIIMPAHU Na3apy WK JPYTH MECTa 3a ThPTOBHsI, CIIPABE INBATA
CTOMHOCT Ce Ompeens Ype3 MOCIeI0BATEIHOTO MIpUjlarane Ha CICAHUTE METOAH:

- METOJl Ha ChOTHOIIICHUETO TIeHa - TevYanda Ha APy>KeCTBa aHaJI03H,

- METOJl Ha HeTHaTa 0aJlaHCOBa CTOMHOCT HA aKTHUBHUTE U

- METOJl Ha TNCKOHTHPAHUTE HETHHU MAPUYHH ITOTOITH.

Te3u MeToqu ce mpuiIaraT B MOCIEAOBATEIHOCTTA, B KOSATO Ca OMUCAHM MO-0Ty, TPH yCIOBHE,
Ye MOCOYESHHSIT Ha ITbPBO MSACTO METO]] HE MOKe /1a O'bJIe H3MOI3BaH.

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

a) M3uncnsBaHe CTOWHOCTTA Ha AKIIMUTE HA OLEHIBAHOTO JPYKECTBO Ype3 YMHO)KaBaHE Ha
HeroBara reJayi0a Ha aKkIus C MazapeH MHOuTeNl. [lazapHMAT MHOXHUTEN H3pa3siBa ChOTHOIIEHHETO
MeX/1y IIeHaTa Ha JPY>KECTBO - aHAJIOT M HEeroBaTa rnevyaiba Ha aKIusl.

6) ITeuanbaTa Ha OPYKECTBO - aHAJIOT U Ha OLIEHABAHOTO APYKECTBO CE OIpeaess Ha 6a3ara Ha
(MHAHCOBH OT4YETH, OOXBAINANIM HAW-OMW3KHUS ETHOTOAMIIEH TEPHUOM, CYUTAH OT IOCIETHUS
ny0auKyBaH (uHaHCOB oTdeT. [leyambara Ha akuus ce ONpeneNss KaTro 4YucraTa Ievanda Ha
TIPYKECTBOTO C€ pa3ieiid Ha OOITus OpOit aKITHH.

B) MHOXXHUTEJAT Ce M3YHCIIBA HA OCHOBATa HAa CPEAHONPETETIICHA [[CHA Ha CKITFOYEHHUTE CIICITKU
3a TOCTIeTHNS PabOTEeH JIeH ¢ aKIMUTE Ha JIPYKECTBOTO — aHAJIOT, aKO 00EMbT Ha CKIIFOYCHHTE C TAX
CJIEJIKM 3a JieHs € He mo-Manbsk oT 0,02Ha cTo oT 0OeMa Ha ChOTBETHATa EMHCHS. AKO HE MOXE Jia ce
OTIpEeIeNT II€HA IO TPEAXOTHOTO H3PEUYCHHE, IIEHAaTa Ha aKIUUTEe Ha JPYXKECTBOTO aHAJIOT, CE
ompesiens KaTo CpeIHOApUTMETHIHA Ha Hail-BHCOKaTa IleHa "KyIyBa' OT MOPBUYKHUTE, BATUIHH KbM
MOMEHTa Ha 3aTBapsHE Ha PETyIHpaHHs Ta3zap B MOCIETHHUS paboTeH NeH, U CPeaHOIpeTerieHaTa
IleHa Ha CKIIFOYCHHUTE ChC CHOTBETHHUTE IICHHM KHIKA CJICNIKM 3a ChINus AcH. lleHara Ha aknuuTe Ha
JpY>KECTBOTO aHAJIOT c€ OMpeesis Mo TO3H Pell CaMo B CIIydail 4ye uMa CKIIIOYEHH CHIENKH U MoJaleHH
MOPBYKH C [IeHa "KyIyBa'.

r) M3TouHuK Ha mbpBHYHATA HMH(OpPMAIMS 32 M3BHPIIBAHE HA MOCOUYCHHUTE H3UMCIICHHS Ca
CUETOBOJHUTE OTUETH Ha MyOJWYHUTE HApyxkecTBa, BmucaHu B peructpute Ha KOH u BODB,
MyOJIVKYyBaHW HAa WHTEPHET CTPaHWUIM HA MEIUIHHM TOCPESIHWIM WM JOCTOBEPEH HW3TOYHUK Ha
nH(pOpMAaITUs 32 ChOTBETHHUS 1YKISCTPAHEH PEryJIMpaH Ma3ap Wid APYro MICTO 32 ThPTOBUSL.

1) Hauun v kpuTepnu 3a onpeesisHe Ha IPYKeCTBO aHAJIOT:

v JIpy’KecTBO-aHAJIOT € TaKoBa JPYXKECTBO, KOETO OCHIypsiBa JOCTAThUHO J00pa 0aza 3a
CPaBHEHHUE CIPSMO WHBECTHIIMOHHHUTE XaPAKTESPUCTUKHU HA OIICHSIBAHOTO JAPYIKECTBO.

v'U360pbT HA JPYKECTBA-aHATO3M, TPIOBA 1a ObJc OOOCHOBAH Ype3 CPABHUTEIEH aHAIM3 W
OIICHKA Ha TEXHUTE XapaKTCPUCTHKHU M CTETIICHTA HA CXOJICTBO C XapaKTEPUCTUKUTE HA OICHSIBAHOTO
JPY>KECTBO.

v JIpy’KecTBOTO-aHAIIOT ce M30Mpa CHIIACHO MOCOYECHUTE KPUTEPHU HM3MEXKIY IPYKECTBATA,
THPryBaHH HA PETYJIMPAH MMa3ap WK MAICTO 33 THPTOBUS B IbpKaBaTa 10 CEJAIUIICTO HA EMUTCHTA.

v'Kpurepuure, Ha KOUTO 33IbIDKUTENHO TPAOBA Ja OTrOBaps JAPYKECTBOTO-aHAJIOT, Ca:

- CeKTOp OT HIKOHOMHKAaTa, B KOUTO IPY>KECTBOTO OIIEpUpa;

- Cxo/1Ha IPOAYKTOBA rama,

- Jla uma myOnwkyBaHu ()MHAHCOBH OTYETH JaBallld BB3MOXKHOCT Ja ObJe OOXBaHAT Haii-
OJM3KHS €THOTOTUIIIEH TIEPUO/T;

- Jla mMa CKITIOYEeHH CAENKHU C aKIMHUTE Ha IPYKECTBOTO Mpe3 MOCIEAHHS paObOTEH ACH.

v/ JIpyr KpUTEPHH, KOUTO CE U3IIOJ3BAT TP apryMEHTAIMATAa Ha U300p Ha JPYKECTBO-aHAJIOT,
ca CpaBHUM OCHOBEH KaIlUTajl U CXOHH (DMHAHCOBH TIOKA3aTEIH.

23



2.6.2. MeronpT Ha HeTHaTa OallaHCOBa CTOMHOCT HA aKTUBUTE C€ CHCTOM B M3YMCISABAaHE Ha
CTOHHOCTTA Ha aKUWUTE Ha OLEHSIBAHOTO IPY)KECTBO, KATO COOCTBEHHAT KalMTall Ha APYKECTBOTO
(B3 ocHOBa Ha TIOCIETHHS ((UHAHCOB OTYET) CE pa3/iesid Ha o0IIus Opoii aKIUK B OOpaIcHUE.

_A-L-PS
N

P

KBJIETO:

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

L — 3agbipKeHus,

PS —cToifHOCT Ha MPUBHIICTHPOBAHUTE aKIIUH;

N — 0011 Opoii 0OMKHOBEHH aKIIUK B OOpaIIeHUE.

2.6.3. MeToabpT Ha OUCKOHTHPAHWUTE HETHU MApUYHH MOTOLHM C€ HM3IOJ3Ba 32 ONpeleNsHe Ha
CTOHHOCTTa Ha €JHa OOWKHOBEHA AaKIUs Ha JpPYKECTBOTO, KaTo CTOMHOCTTAa Ha KamuTaja Ha
MPUTEKATETUTE Ha OOMKHOBEHH aKLUH Ce pa3feiy Ha Oposi Ha OOMKHOBEHUTE aKLUK B OOpaIlleHHeE.

CroliHOCTTa Ha KanWTajlla HA MPUTE)KATENUTe Ha OOMKHOBEHM aKIHMW C€ W3YHCISIBAa IO J1Ba
HayMHa!

2.6.3.1.Meton Ha IMCKOHTUPAHUTE HETHU MAPUYHH MOTOIM 32 OOMKHOBEeHUTE akunoHepH (Free
Cash Flows to Equity) upe3 QucKoHTHpaHEe Ha HETHHTE MapUYHU IOTOLM, KOHTO OCTaBaT 3a
aKIMOHEPUTE CJIEA TMOCPEUIaHeTO Ha BCHYKH pa3XoAd, (UHAHCOBU 3aJBJDKCHHUS, HEOOXOIUMHU
WHBECTUIMH U IPOMEHH B OOOPOTHHUS KallUTAal:

a) [Ipu TO3u MeTo/ ce U3MOJI3BAaT HETHUTE MAPUYHH MOTOIM, KOUTO OCTaBaT CJIE/ MOCPEIIAaHETO
Ha BCUYKHU Pa3XOJ], MOKPHBAHETO Ha (PMHAHCOBUTE 33JBIDKCHUS (BKIIOYUTEIHO TJIABHHUIM W JIMXBU
IO JTBJITOBE Ha JIPY’KECTBOTO), HEOOXOAUMHUTE WHBECTHIIMH M IPOMEHUTE B OOOPOTHHS KalUTa.

0) HeTHuTe mapu4Hu MOTOIM CE U3YMCISABAT, KATO MPOTHO3HATA HETHA Ievanda Cliell JTUXBH U
JTaHBLU BBPXY Nedandara:

- Ce YBEJIMYHM C MPOTHO3HHUTE PA3XOAN 32 aMOPTH3ALHS,

- Ce HAMaJIM ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHHS 000POTEH KaluTal,

- Ce YBEIHWYH C NMPOTHO3HATA CTOMHOCT Ha HOB JBJT, KAKTO U TMOCTBIUICHHUS OT M3aBaHETO HA
eMHUCHH TIPUBIIICTUPOBAHH aKIHH,

- Ce HAMaJIU ¢ TIPOTHO3HUTE MHBECTUIIMH B ABJITOTPAHHH aKTHBH,

- Ce HAMaJIM C IIPOTHO3HUTE MOTAIICHHUS 110 ITIABHUIUTE Ha JbJITa,

- ce HAMaJIM C IPOTHO3HMTE AUBUICHTH 33 IPUBHICTHPOBAHH AKIIHH.

Usmnonsea ce cieanara Gopmysa:

FCFE = NI + Dep - FCInv-AWCInv-PP-PD + ND,

KBJIETO:

FCFE —HeTHM napuyHH ITOTOIH 32 OOMKHOBEHUTE aKI[MOHEPH;

NI — HeTHa evan6a;

Dep —amopTuzanuwu;

FCINV —uHBECTHUIIMHU B IBJITOTPAHA aKTUBH;

AWCInV —mpomsiHa B HEeTHUsI 000POTEH KanuTal,

PP —moramenus no raaBHUIH;

PD —nuBueHTH 32 IPUBIICTUPOBAHU aKIUY,

ND —HOB ABAT, KAKTO U MOCTHIUICHUS OT U3aBaHETO HA EMUCHH TPUBUIICTUPOBAHU aAKIIHH.
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B) [Ipu TO3M METOM HETHUTE MAPWYHM TIOTOIM CE TUCKOHTHPAT C IIeHATa Ha (PMHAHCHPAHE ChC
COOCTBEH KamuTal.

r) Ilenara Ha uHAHCHpaHE ChC COOCTBEH KAMUTAJ € U3UCKyeMaTa HOpMa Ha Bh3BPBIIAEMOCT Ha
OOUKHOBEHHUTE aKIIMOHEPH U ce AeUHHpa MO CICIHUTES HAUNHH:

- ype3 OE3PUCKOBHUS JIMXBEH MPOIEHT TUTIOC PUCKOBA TIPEMHS:

k, = kg +RP

KBAECTO:

Ke - meHaTa Ha uHAHCHpaHEe ChC COOCTBEH KamuTal,
Krr — O€3pUCKOBUSI JTMXBEH MPOLICHT,

RP —puckoBa npemus.

- ype3 Meroa Ha oneHka Ha kanutaioBure aktun (Capital Asset Pricing Model - CAPM):
Ke =kKge + (km —Kge )xﬂ

KBJIETO:

Ke - meHaTa Ha uHAHCHpaHEe ChC COOCTBEH KamuTal,
Krr — O€3pMCKOBUSI JTMXBEH MPOLICHT,

(Km- Krp) —mazapHaTa puckoBa mpemus,

Km —O4akBaHaTa BB3BPBIIACMOCT Ha Ia3apa,

B —Oeta KoehUIIHEHT.

- Ype3 METOAA HAa AUCKOHTHUPAHUTC MAPUYHU OTOLU:

k, = & +g,
PO
KBJIETO:

ke - 1icHaTa Ha pUHAHCHPAHE ChC COOCTBEH KAITUTAI,

D, —ouakBaHus claeaBall JUBHICHT 34 ¢{HA OOMKHOBEHA aKI[Hs,
Py —11eHa Ha eqHa OOMKHOBEHA aKIIMA,

g- OYaKBaH TEMII Ha PACTEXK.

2.6.3.2.Mero/ Ha TUCKOHTHPAaHUTE Mapu4Hu nortoiw 3a pupmara (Free Cash Flows to the Firm)
- Ype3 AMCKOHTHPAaHE Ha HETHUTE MapUYHU MOTOLM 32 BCUYKHM aKIMOHEPH W JIPYTH WHBECTHTOPH,
HAMaJICHH C BCHYKH JBJITOBE Ha KOMIIAHUSATA M JIPYTHM B3EMaHWS Ha WHBECTHTOPUTE, PA3IMYHH OT
akuuoHepuTe. M3moi3BaT ce HETHHTE MapUYHU TOTOLM 32 BCHYKH MHBECTHTOPU BBB (hUpmMaTa —
NPHUTEKATENM Ha aKLUK, IBJIT U npedepeHianan akuuu. HeTHUTe MapuyHy MOTOLH CEe M3YHCIIABAT
0 J1Ba HA4YMHA!

a) IIpu mbpBHUS HAYMH HETHUTE TApUYHM MOTOLM CE WU3YUCIABAT, KAaTO NMPOTHO3HATA Hevanda
HpeIH JIMXBH ¥ ClIe]] JaHbIH BPXY nevasnbara:

- Ce YBEIIMYH C TIPOTHO3HUTE Pa3XOaH 32 aMOPTH3ALHS,

- Ce HaMaJIu ¢ TIPOTHO3HATA IPOMsIHA B HETHHSI 00OPOTEH KaruTall,

- Ce HaMaJIi C TIPOTHO3HUTE MHBECTUIIMH B IBJITOTPAHHN aKTHBH.

Usnonsea ce cieanara Gopmysa:
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FCFF = EBIT x(1-TR)+ Dep- FCInv-AWCInv,

KBJIETO:

FCFF —setHu napu4Hu notouu 3a pupmara,
EBIT—neuan6a npeau TMXBU U TAHBIIH,

TR —panbuHa cTaBKa 3a hupmara;

Dep —amopTuzanuwu;

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

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

KBJICTO:

FCFF —setHu napuuHu notouy 3a pupmara,

FCFE —xeTHM nmapuyHY MTOTOIH 32 OOMKHOBEHUTE aKIIHOHEPH,

Int— pazxonu 3a IUXBH;

TR —panbuHa cTaBKa 3a pupmara,

PP —moramrenus mo riaiaBHUIY,

PD —nuBueHTH 32 IPUBIICTUPOBAHU aKIUY;

ND —HOB ABAT, KAKTO U MOCTHIUICHUS OT U3aBaHETO HA EMUCHH TPUBUIICTUPOBAHU aAKIIHH.

B) HeTHUTE mapu4HU MOTOLM ce TUCKOHTUPAT ChC CPETHONpETErIeHaTa [IeHa Ha KamurTajia Ha
ApyKecTBOTO. [Ipy onpenensHeTo Ha OTHOCUTEIHHUTE SUIOBE HA PA3IMYHUTE M3TOYHHUIIM HA KalUTall
Ce U3I0JI3BAT Ma3apHUTE UM CTOHHOCTH.

r) CpenHompererieHara IIeHa Ha KamuTala Ha JPYKECTBOTO CE ONpeneis 4Ype3 CieaHaTa
¢dopmyna:

WACC =Kk, x[Ej+kd X(l—t)X(Dj+ Kps x(PSj.

E+D+PS E+D+PS E+D+PS

KBJICTO:
WACC —cpenHonpeTerieHaTta [IeHa Ha KaluTaia,
Ke € 1leHaTa Ha puHAHCHpaHEe ChC COOCTBEH KamUTal,

Ky € meHara Ha (hpMHAHCHpAHE C IBIT, MPEIH 1A € OTYETEH NaHbUHMA e(DEeKT OT PasXxOomuTe 3a
JINXBH,

t e maHbYHATA CTaBKa 3a pupmara,

Kos € IIeHaTa Ha (pMHAHCHPAHE C IPUBIICTHPOBAHH aKIHH,

E —na3apnHaTa cTOMHOCT Ha aKIMUTE HAa KOMITAHUSATA,

D —ma3apHaTta CTOWHOCT Ha IBJITAa HA KOMIIAHUATA,

PS —nazapHara CTOHHOCT Ha IPUBHJICTUPOBAHUTE aKIMH HA KOMITAHUSATA.

Koraro mazapHaTa cTOWHOCT Ha JbJIITa HE MOXe Jia ObJie oNpe/elNieHa, ce 3Io3Ba OalaHcoBaTa
MY CTOHHOCT.

2.6.3.3.Bcekn equH OT METOIUTE 3a ONPEACISHE Ha CTOMHOCTTa Ha AKIIMOHEPHHUS KaIuTal
MOJKE JIa M3I0JI3Ba eJIUH OT JBaTa MOJIENa Ha JMCKOHTHPAHE:

a) ITocTosiHEH TeMIT Ha pacTeX, IPH KOWTO Ce MpHeMa, Y€ PBCTHT HA (UpMaTa € MOCTOSHEH U
crabuiieH.

dopmynaTa, KOATO Ce U3ION3Ba, €:
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Pozﬁ
r-g

KBJIETO!

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

I € CbOTBETHATa HOPMa Ha JUCKOHTHPAHE;

g €IOCTOSIHHUAT TEMIT Ha PACTE)K Ha KOMITAHUATA.

0) JIByeTamneH TeMII Ha PacTeX, IPH KOWTO ce IpHeMa, 4e ChIECTBYBAT JBa MIEPHOIa. 3a IbPBUS
Mepro, ceé MpaBH IMPOTHO3a 3a HETHUTE MapHYHU MOTOLM 32 BCSAKA TOAMHA MOOTAETHO. 3a BTOPHS
MepHo ce MpueMa, e HEeTHHUTE MaphIHU MOTOIHM Ie HApacTBaT C yCTOMYMB TEMN WIH IIE OCTaHAT
MTOCTOSTHHH.

dopmyrnaTa, KOATO Ce U3ION3Ba, €:

KBJIETO!

Py —HacTosmaTa CTOWHOCT Ha CBOOOTHUTE TTaPWYHHU TIOTOITH,;

FCR ¢ wiu FCFEumu FCFFmpes roausa t;

I € CbOTBETHATA HOPMa Ha IUCKOHTHPAHE MPE3 IbPBUS IIEPUO/I;

P, e cToliHocTTa Ha CBOOOMHUTE MApPUYHK MOTOLM B HAYAJIOTO HAa BTOPHUS MEPHO] HAa YCTOWYHB
pbeT; P ce n3uuciisBa mo ciaeaHus HauuH:

P = FCFn+l ,
r.I"I - gl"l
KBJIETO:

l'h € CbOTBETHATA HOpMa HA JUCKOHTHpPAHE IIPE3 NEepHOo/ia Ha NOCTOSHEH PBCT,
On € IOCTOSIHHUAT TEMII Ha pacTeK Ha KOMIIaHMsITA. Koraro ce npuema, 4uc mnpe3 BTOpHUA MEPpUO]g
HCTHUTC MMApHUYHU NOTOLMU MIC OCTAaHAT MMOCTOSIHHU, TO TOraBa gn=0.

2.6.4.CpaBenniuBaTa CTOMHOCT Ha aKIWH, IPUAOOUTH BCIEACTBUE OT YBETUUEHHUE HA KalKuTala
ChC CPEICTBA HA JIPYXKECTBOTO EMUTEHT WM OT pa3/elisHE Ha CHILIECTBYBALIUTE aKLMHU, CE ONpPENEs
KaKTO CJIe/[BA!

a) B ciyuanre Ha npumoOuBaHe Ha (HOBM) aKkUMHM OT AAJCHO JPYXKECTBO BCICICTBUE HA
YBEIMUYEHNE Ha KaluTalla ChC CPEJCTBA HA APY>KECTBOTO, C€ MPU3HABAa B3EMaHE OT AaTaTa, OT KOATO
MPUTEKATETUTE Ha aKIUH Ha JPY>KECTBOTO HAMAT MPaBO HA aKIHW OT YBEIUUEHHETO Ha KamuTaja —
narata, cie]] KOSITO CKIIIOYCHU CAEJKH C aKIIMUTE He Bh3JeHCTBAT BHPXY MPAaBOTO 3a MPUAOOHBaHE Ha
HOBM aKIMH, 0 JaTara Ha PErHCTpUpaHE Ha YBEIMYCHUETO Ha KalHWTalla M BIMCBAHETO MY B
NeTIO3UTapHA UHCTUTYIIHS.

CroliHOCTTa Ha B3€MaHETO € PaBHA HA MPOHM3BEICHUETO OT OPOS HOBH aKIMU U LIEHATa Ha €IHA
HOBa aKIHs.

R=N, xP,

KBJETO:
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R —B3emane,
N, — Opoit HOBH aKIyH,
P, —1ieHa Ha enHa HOBA aKIUL.

IlenaTa Ha efHa HOBA aKIWs Ce TOJydYaBa, KaTo IMOCIICHATA [cHA HA OIICHKA Ha eJHa ,crapa’
aknus ObJe pasjelicHa Ha CyMara OT Oposl HOBH aKIINH, MPUAOOUTU CPEIly €IHA ,cTapa’ aKIus,
enna 1 ,crapa” akius.

P = L

n - ]
(N, +1)

KBJIETO.

P, —1iena Ha enxHa HOBa aKIiys,

Py —mocneana mena Ha OIleHKA Ha €IHA ,cTapa” aKIus,
N; — Opoii HOBM aKIINK 3a €Ha ,,cTapa” aKIus.

Ot nmarata Ha BOHUCBaHE Ha HOBHTE aKIMM B JEMO3WTapHaTa WHCTHTYIHS 1O JaTarta Ha
BBBEXJAaHE 32 THPrOBHA HAa PEryjHpaH Ma3ap WIH APYro MsCTO 3a THPrOBUS HOBHUTE aKIUU Ce
MpHU3HABAT 10 [IeHa, H3YKCIIeHa 0 cienHaTa (hopmMya:

P
P :—O
"N+

KBJETO:

P, —11eHa Ha eqHA HOBA AKIHS,

Py — mocneHa 1ieHa Ha OlleHKa Ha ellHa ,cTapa’ aKius,
N, — Opoii HOBU aKIMK 3a e/IHA ,,cTapa” aKIHs.

Cnexn BBBEXKIAHE Ha HOBUTE aKLUMU 3a THPrOBUA HAa CHOTBETHOTO MSCTO 32 TBHPrOBHI,
CIpaBeINBAaTa CTOMHOCT CE OMPEeNs ChIIIACHO METOIUTE 3a OLIEHKA Ha LIEHHU KHIKA, IOIYCHATH JI0
WM THPTyBaHU Ha PEryJIMpaH ma3ap Wi APYro MsICTO 33 ThPTrOBHSI.

0) B ciyyaute Ha mpugoOuBaHe Ha (HOBHM) aKkIMU OT JaJCHO JPYKECTBO B PE3yJTaT OT
pa3leNiTHeTO Ha Be4e CHINSCTBYBAIIUTE aKIWM (CIUIMT) ce MpH3HaBa B3eMaHE OT JaraTta, OT KOSATO
HOBHTE aKIMM Ca BeUe OTICICHU OT CHILECTBYBAIUTE aKLIUU — JjaTaTa, cjie] KOSTO CKIIIOYEHH! CACIKH
C aKUMHUTE HE BB3JCHCTBAT BBPXY MNPaBOTO 3a MPHAOOMBAHE Ha HOBHTE aKLUWH, 10 JAaraTa Ha
perucTpupane Ha HOBHs OpOH aKIMU B IENO3UTapHATA MHCTUTYLIUS:

CroliHOCTTa Ha B3EMaHETO € PaBHO Ha MPOM3BEICHUETO Ha OpOsl HOBU aKIMM M LIeHAaTa Ha €JHa
HOBA aKIHs.

Llenara Ha efgHa HOBa akLMs ce MOJIydYaBa, KaTo MOCIEJHATA IIEHA HA OLCHKA Ha eJHa ,cTapa’
aKuust Obae paszaerneHa Ha Oposi HOBH aKLIWH, MPUIOOUTH Cpelly eHa ,,cTapa” aKIus.

R=N_ xPx—,
N

r

KBJIETO!

R —B3emamne,

N, — Opoiif HOBY aKIHH,

Py —mocneana mena Ha OIleHKA Ha €IHA ,,cTapa’ aKITus,
N, — cLOTHOIIIEHHE HA CIUINTA.
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Ot parata Ha BIMCBaHE HAa HOBUTE aKUUHM B JEMO3WTapHaTa WHCTUTYLHMS A0 JaTara Ha
BBBEXAHE 32 THProBHUs Ha CHOTBETHOTO MACTO 3a ThPrOBUS HOBHUTE aKIMM C€ MpHU3HABAT IO LEHa,
W3YHCIICHA 10 clenHaTa GpopMyna;

P:POxi
N

r
KBJETO:
P —nena na HoBa akius,
Po — mocneHa 1ieHa Ha OlleHKa Ha e1lHa ,cTapa’ aKius,
N, — cLOTHOIIIEHHE HA CIUINTA.

Crmen BBBEXIaHE HAa HOBUTE aKIMHM 3a THPTOBUS, CIPaBEIIMBAaTa CTOMHOCT C€ OMpPEIeis
CBIJIACHO METOIMTE 3a OIlCHKA Ha IICHHHW KHIDKA, JOIyCHATH NI0 WM ThPI'YBaHHM Ha PETyJIMpaH ma3ap
WJTU IPYTO MSCTO 3a ThPTOBHUS.

2.6.5. N'openzodpoenute Meromu mo 1. 2.6.1, 2.6.2, 2.6.3a ompenensHe Ha CIpaBeIjIMBaTa
CTOWHOCT Ha IIEHHUTE KHI)KA MOTaT Ja ObJ]aT KOPUTHPaHH ¢ KoeUIMeHTH, 000CHOBaHM Ha 0Oa3ara Ha
JaHHH ¥ 00CTOSATEJICTBA, MPECTABIABAIIM ChOTBETHO Pa3KpUTa BhTPEIIHA HHPOPMAIIKS [0 CMUCHIIA
Ha wi. 28,an. 2 ot Hapen6oa NO 2 3a mpocrekTure npu myOlInyHO Mpejjiarane Ha ICHHH KHIKA U 3a
pa3KpUBaHETO Ha HHPOPMAIIUS OT MyOIUYHUTE IPY)KECTBA U IPYTUTE EMUTECHTH HA IICHHU KHIXKA.

2.6.6. B ciyuaute Ha mpuaoOMBaHE Ha MpaBa OT JAACHO APY)KECTBO NMPH YBEIMYCHHE Ha
KamuTajia 9pe3 eMHCHs aKIMU ce TPU3HaBa B3eMaHe (Ha TpaBa) OT JaTata, OT KOSTO MPUTEIKATEIUTE
Ha aKIMX B JPYKECTBOTO HAMAT MPABO J[a MOJIyyar MpaBa 3a 3aliCcBaHe Ha aKIIMU OT YBEJIIMYCHUETO Ha
Kanurtana (gararta, Ciel KOSATO CKJIIOYCHHU CHCNIKHM C akKIMHUTe HE BB3JCHCTBAT BBPXY MPaBOTO 3a
npuo0MBaHe Ha MpaBa), 0 laTaTa Ha PErUCTPUPaHe Ha MpaBarta B ACMO3UTAPHATA HHCTHUTYIIHS.

CToifHOCTTa Ha B3EMaHETO Ce M3YMCIIBA HA OCHOBATAa Ha clieqHarta hopMyJa:

R =NxP

KBJIETO:

Rr —B3emane;

N — 6poii ipaga;

Pr —1iena na mpaso.

LICHaTa Ha IIpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

_PR+RxN,

P=P
N, +1

r

KBJICTO:

Pr —miena na npaBo;

Pl —ena Ha mocienHa omeHKa Ha akiusTa (IIpeau OTAEIMHETO Ha IIpaBara);
Pi - eMHCHOHHA CTOWHOCT Ha HOBHTE aKIIUH,

Nr —6poii akIu cpenry eIHO MpaBo.

Or AaTaTa Ha pCrucTpanyd Ha IpaBaTa B ACIIO3UTApHA UHCTUTYLIUA, CBbIIUTC CC IIPU3HABAT KATO
AaKTHUB B nopT(beﬁna 10 I€HA, U3YHCJICHA I10 (bopMynaTa no-rope.
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2.6.6.111pu HEBB3MOKHOCT Jla CEe MPHIOKAT HAYMHUTE 3a OlleHKa 1o T. 2.5.cnpaBemBara
CTOMHOCT Ha TpaBa c€ OmNpeleNis IO IICHa, MPEICTaBIsIBallla pa3juKaTa MEXKIy IeHaTa Ha
CBINECTBYBAIIIUTE aKIMH HA JIPYKECTBOTO, ONPE/ICICHA CIIOpe ] M3UCKBAHUATA HA T. 2.5.,ChOTBETHO T.
2.6, ¥ eMHCHOHHaTa CTOWHOCT Ha HOBHWTE aKIMH OT YBSJIMYCHHETO HA KalWTaia, YMHOXEHa IO
CHOTHOIICHUETO Ha OPOsI aKIUU CPENLy €THO MPaBo.

2.6.6.2.01 nataTa Ha 3alTMCBaHE HA aKIIMHUTE B PE3YJITAT HAa YIPAXKHSIBAHE HA MpaBaTa Jo JaTara
Ha PETUCTPUpPAHE HAa YBEIMYCHHETO HA KalMTalda W BIUCBAHETO MY B JICMO3MTApHATA WHCTHTYIIHS
3aMHUCaHUTE aKI[UK CE OTPa3sBaT KAaTo B3eMaHe, KOeTo ce Gopmupa, KaTo OpOsT HA 3aIMMCAHUTE AKITHH
Ce YMHOXH II0 CyMara OT CTOMHOCTTa Ha €HO MPaBO IO MOCJCAHATA OICHKA MPEaX 3alUCBAaHETO Ha
aKIMUTE, pa3jeiicHa Ha Opost aKIMU CPEILy €IHO MPaBo, H eMUCHOHHATA CTOMHOCT Ha €HA aKIIUs.

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

r

KBJICTO:

R —B3emane,

N, — Opoii 3anucanu akIuw,

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

N; — Opoii akITiu cpernty eaHO MpaBo.

Ot nmarata Ha 3alCBaHe HA aKIMHUTE B PE3yJTaT Ha yNpaXHsIBaHE Ha MpaBaTa 10 garaTa Ha
3aIuTalaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HHKBA 3aIbJDKCHHE KbM IPYKECTBOTO — EMHUTEHT.

2.6.6.3.0t1 narara Ha BIIMCBAaHE Ha HOBHUTE aKIMU B JCMO3MTApHATa MHCTUTYLHMS JO JaraTa Ha
BBBEXK/IAHE 32 ThPrOBHs Ha CHOTBETHOTO MSICTO 3a ThPTOBHUS, HOBUTE aKIIMU C€ MPHU3HABAT 110 IICHA,
M3YHUCIICHA TI0 ciieiHaTa Gopmyia;

P:Pi+i

KBJETO!

P —nena Ha aknusTa;

Pi —emucHOHHA CTORHOCT Ha aKIus;
Pr —croifHOCT Ha €THO TIPaBo;

Nr —6poii akIuu cpenry eIHO MpaBo.

Crnen BBBEXJaHE Ha HOBUTE aKLUUM 3a THPIOBUs Ha CHOTBETHOTO MACTO 3a THProOBHA,
CIpaBe/yIMBaTa UM CTOMHOCT C€ OINpeAens CBIIAaCHO METOAUTE 3a OIEHKa Ha LEHHW KHUXa,
THPryBaHH Ha peryjupaH ma3ap Wid Ipyro MsCTO 3a ThProBUSl.

2.6.7.B ciyd4anuTe, B KOWTO CE MPUJAOOMBAT aKIUW OT HEMyOIMYHO aKIMOHEPHO JPYKECTBO
BCJIE/ICTBHE HA TBPBUYHO MyOJIMYHO MpeiaraHe, akIMUTE Ce TPU3HABAT OT JlaTaTa Ha PErUcTpaIusaTa
MM B JICTIO3UTapHATa MHCTUTYIMS (OT JaTata Ha 3alMCBAHE HA aKIMUTE JI0 JaTara Ha PEerucTparusTa
¥M B JICTIO3UTapHATA WHCTUTYIIMSI 3alMCAHUTE aKI[UM CE OTPA3sBaT KaTo B3eMaHE B pa3Mep, paBeH Ha
MIaTeHaTa eMUCHOHHA cTOMHOCT). CripaBeinBaTa CTOMHOCT Ha aKIUUTE OT JaTaTa Ha perucTparusaTa
¥M B JICTIO3UTapHATA WHCTUTYIIMS J0 JlaTaTa Ha JOMYCKAaHETO UM 3a ThPTrOBUS HAa ChOTBETHOTO MSICTO
3a THPTOBHS C€ OMpPEJIeTs 10 IIeHa, paBHA Ha eMUCHOHHATA CTOWHOCT Ha eqHa akius. Clie]] BbBeKIaHEe
Ha aKIMUTE 3a THPrOBUS HA CHOTBETHOTO MSCTO 32 THPTOBUS, CIpaBeIMBaTa MM CTOWHOCT C€
onpesiensi ChITIACHO METOIUTE 3a OICHKA Ha I[CHHM KHWXa, JIOMYCHAaTH 10 WU ThPryBaHW Ha
pETyJIHpaH Masap Wik IPyro MICTO 3a ThPTrOBUS.
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TIpeaxonHUTe MpaBWiia Ce MpUIAraT ChbOTBETHO W MPH 3alMCBAHE HA aKIUH OT HEMyOJUYHO
aKIIMOHEPHO IPYXKECTBO, 32 KOUTO HE C€ MpPEABWKIA IOCIEIBAIla PEruCTPalys 3a ThProOBHUS Ha
peryaupaH masap WM JPYro MSACTO 3a ThProBHs, KaTo OT JaTaTa Ha 3allMCBaHE HA aKIUUTE JI0
BITUCBAHC HA YBEJIIMYABAHETO HA KalWTajla B ThPrOBCKUS PETHCTHD 3aMHCAHUTE AKIUH CE OTpas3siBatr
KaTo B3e€MaHE B pa3Mep, paBeH Ha IUIaTCHATa EMHCHOHHA CTOWHOCT, a CJeJ JaraTa Ha BIIUCBAaHE Ha
YBEIUYABAHETO HA KamuTajla B THPTOBCKHS PETUCTHP, CIPABEAIHBATA CTOWHOCT Ha AKIUUTE CE
orpenesis o peaa Ha T. 2.6mo-Trope.

2.6.8. B cayuanTe, B KOUTO ce MPHUIOOMBAT aKIMU MPH y4YpEeAsBaHE HA HOBO aKI[MOHEPHO
IPYKECTBO, aKIIMUTE CE OLICHSBAT [0 EMHCHUOHHATAa UM CTOMHOCT JI0 IaTaTa Ha OIMYCKaHEe Ha aKIIMUTE
3a THPrOBUS Ha CHOTBETHOTO MSCTO 3a ThproBus. CieJ BbBEXKJAaHE Ha aKIMHUTE 332 THPrOBUS Ha
CBHOTBETHOTO MSICTO 33 THPTOBHSI, CIIPaBEIINBATA UM CTOMHOCT CE OMNpEAessl ChITACHO METOJIUTE 32
OIICHKA Ha IICHHU KHWXA, JIOIYCHATH JIO WIM ThPTYBaHW HA PETYJIHMPaH Iazap MU JPYro MSCTO 3a
THPTOBUSL.

B ciyuaii, e ce 3anucBar akiuy Npy yupeasBaHe Ha HOBO aKIIHOHEPHO JIPYKECTBO, 32 KOUTO HE
ce MpeABMXK/a MOCIe/Ballla PETHCTpaIMs 3a ThProOBHsS Ha perysiupaH mnasap (IOKOJKOTO TOBa €
JIOMyCTUMO OT TpaBmiaTa Ha DOHA), TC ce OICHABAT MO0 EMHCHOHHATA UM CTOMHOCT J0 JaTara Ha
BITMCBAaHE Ha JPY>KECTBOTO B THPrOBCKHs perucTbp. Clell BIUCBAHETO, CIIPaBEINBATA CTOMHOCT Ha
aKIMUTE Cce OMpees 1Mo pea Ha T. 2.61o-rope.

2.6.9.B cnyyaute Ha npuaoOMBaHE Ha IpaBa OT AAJCHO IPYXKECTBO MPH EMHUCHS HA BapaHTH C
0a30B aKTHUB ObJICIIa EMHCHS OT aKI[MK Ha JIPYKECTBOTO Ce MpH3HaBa B3emaHe (Ha mMpaBa) OT 1aTaTa,
OT KOSITO TPUTEKATEIUTE HA aKIIMU B JIPY)KECTBOTO HAMAT MPAaBO Ja IMoJIydyaT Tpasa 3a 3alvcBaHe Ha
BapaHTH (marata, Ciel KOSTO CKJIIOYEHH CACIKH C aKIUHTe HE BB3JCHCTBAT BBPXY MPaBOTO 3a
npuo0MBaHe Ha MpaBa), 0 laTaTa Ha PEruCTPUPaHe Ha MpaBarta B ACMO3UTAPHATA HHCTHUTYIIHS.

CrolfHOCTTa Ha B3EMaHETO CE M3YMCIIIBA Ha OCHOBATA Ha cleHaTa popMya;

R =NxP,

KBJIETO:

Rr —B3emanero;

N —OposT Ha mpaBara;
Pr —mienaTa Ha mpaBoTo.

[lenara Ha mpaBOTO ce M3UKCISABA Upe3 clieHaTa hopMyIa:

F)r:R_F)l+(F)i+PW)XNr
N, +1

KBAETO:

Pr —mienata Ha mpaBoTo;

Pl —nenata Ha mocieqHaTa OleHKa Ha akuusaTa (Mpean OTACISHETO Ha IPaBaTa);

Pi - emMucnoHHaTa CTOWHOCT Ha akIUUTE OT 0a30BMs akTWB (LEHAaTa Ha YIpaXKHSIBAaHE Ha
BapaHTUTE);

Pw -eMucHoHHATa CTOWHOCT HA BAPAHTUTE,

Nr —6posT Ha BapaHTHUTE CPEILY €IHO IPABO.

Or marata Ha perucTpamnus Ha MpaBara B JEMO3WTAapHATa WHCTUTYIHS, CHIIATE CE€ MPH3HABAT
KaTo akTHB B roprdeiina 1o 1eHa, onpeeiicHa 1o rmocoyeHara mo-rope Gopmyia.

2.6.9.1.TIpu HEBB3MOXKHOCT [1a CE€ IMPHJIOXKAT HAYMHUTE 3a OLCHKa 1Mo T. 2.5 chpaBemjinBara
CTOWHOCT Ha MpaBa MPU EMHCHUS Ha BapaHTHU CE OMPEJIeNis 10 [[CHA, MPEICTABIIsIBAIA Pa3InKaTa MEKIY
[ICHATa Ha CHIIECTBYBAIIMTE aKIIMH HA JIPYKECTBOTO, OMpEeIeHa CIOpe] W3UCKBaHHUsATa Ha T. 2.5,
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CHOTBETHO T. 2.6,1 cOOpa Ha EMHCHOHHATa CTOMHOCT Ha aKIMUTE OT 0a30BHS aKTHB M €MHCHOHHATa
CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA 10 CHOTHOIIEHHETO Ha OpOs Ha BAPAHTUTE CPEILy €JHO MPaBo.

2.6.9.2.0t1 paraTta Ha 3amicBaHE Ha BapaHTUTE B Pe3yNTaT Ha yINpaXHsIBaHE Ha MpaBaTa Jo0
JaTtaTa Ha pEerUCTpUpaHe Ha BapaHTUTE M BIIMCBAHETO UM B JICTIO3UTAapHATa WHCTUTYLHS 3allMCAHUTE
BapaHTH C€ OTpa3siBaT KaTo B3eMaHe, KOeTo ce (opMmupa, KaTo OposT Ha 3alMCaHUTE BapaHTU Ce
YMHOXH II0 cymMaTra OT CTOMHOCTTa Ha €IHO IpaBO MO MOCIEIHAaTa OLIEHKa MPeau 3alMCBAHETO Ha
BapaHTHTE, pa3lieieHa Ha Opos Ha BapaHTHUTE CPElly €IHO MPaBO, U EMHUCHOHHATAa CTOMHOCT Ha €IUH
BapaHT.

P
R=N_x|P, +—|,
n w
Nr
KBJAETO:
R —B3emanero;
NN —OposT Ha 3amKMcaHUTE BapaHTH,
Pw —emucroHHaTa CTOHHOCT Ha €JUH BapaHT;
Pr —croiiHoCTTa Ha €1HO MPaBO;
Nr — O6posT Ha BapaHTUTE CpeLLy €IHO IPaBo.

Ot martara Ha 3aMMCBaHE HAa BapaHTUTE B PE3yJITAT Ha YIpaKHSIBAHE Ha MMpaBaTa JIO Jarara Ha
3aruialaHe Ha eMUCHOHHATA UM CTOMHOCT Bh3HHKBA 3aIbJDKCHHE KbM JIPYKECTBOTO — EMHUTEHT.

2.6.9.3.01 parata Ha BIMCBaHE Ha BapaHTUTE B JICMO3UTapHATa MHCTUTYIUS 1O JaTaTa Ha
BBbBEXK/IAHE 332 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHsI, BapaHTUTE Ce IPH3HABAT IO IICHA,
M3YHMCIICHA TI0 ciieiHaTa Gopmyia;

P=p,+
N

r

KBJETO!

P —uenara Ha BapaHTa;

Pw —emucroHHaTa CTOWHOCT Ha €JUH BapaHT;

Pr —croifHOCTTa Ha €THO TIPaBO;

Nr —6posT BapaHTH CpeIry €IHO MPaBo.

Cnex BBBeXIAaHE Ha BapaHTHUTE 3a THPIOBUS Ha CHOTBETHOTO MSCTO 3a TBHPrOBHS,
CIpaBe[INBaTa WM CTOMHOCT C€ OIpejaeNsl CBhIIAaCHO METOAUTE 3a OIeHKa Ha IEHHW KHWXa,
JOITyCHATH JI0 WJIM ThPTYBaHH Ha PETYJIMPaH Ma3ap WK APYTo MICTO 32 ThPTOBHA.

2.7.CnpaBeanyBaTta CTOHHOCT Ha JSJIOBE HAa KOJICKTHUBHH WHBECTHLIMOHHN CXEMH Io Wi, 38, ai.
1, 1. 5 or 3AKUC, BKIIOYHUTEIHO B CAy4YauTe Ha BPEMEHHO CIIMpPaHE Ha O0OpaTHOTO M3KYIyBaHE, ce
orpenelis 1O IMOcliefHaTa [eHa Ha o0paTHO M3KyIyBaHe, OOsIBEHA J0 Kpas Ha JAEHS, MPeaXOKAall
JIeHs, B KOWTO ce W3BBPIIBA OLIEHKaTa. B ciaydaii ye BpeMeHHOTO ciMpaHe Ha 00paTHOTO M3KYIyBaHE
Ha JsuloBeTe € 3a mepuoa no-ababr or 30 AHM, mocienBamiaTa UM OLEHKA C€ HM3BBPIIBA 110
CrpaBelJIMBa CTOMHOCT Ha €MH JAsJ Ype3 MpujaraHe Ha METOJa Ha HeTHaTa OajlaHCcOBa CTOMHOCT Ha
aKTHBHTE CBIIAcHO T. 2.6.2.

2.7.1.I1pu nocrneaBalla OlleHKa Ha aKLWHU | JSUI0BE, U34aBaHU OT OOPCOBO ThpryBaHH (OHIOBE
u npyru 6opoBo TepryBanu npoayktu (ETFs, ETNsu ETCS),BKIIIOUUTENHO AIIOBE Ha KOJICKTUBHU
WHBECTUIIMOHHY cxeMH 1o wi. 38,an. 1, 1. 5 ot 3/IKUC, npu KOUTO CHINECTBYBAT OrpaHUYCHUS 32
MOKYNKa M O0paTHO M3KYIyBaHE 3a ONpE/eNieH KJIac MHBECTHUTOPH W/MJIM ONpENeNieH pa3Mep Ha
MopbuKaTa, U B Pe3yiTaT Ha Te3W OTpaHUUCHHS KOJEKTHBHATA MHBECTHUIIMOHHA CXEMa HE MOXE Ja
3aKylH aKIUUTE U JSI0OBETE AUPEKTHO OT U3AATEINIS U CHOTBETHO Jia TIPEIsBU 32 00paTHO M3KYIyBaHe
MPUTEKABAHUTE OT HETO JSUIOBE, Te3H (DMHAHCOBH MHCTPYMEHTH C€ OLICHSABAT:
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a) ITo 1ieHa Ha 3aTBapsiHE HA CKJIIOYCHUTE C TSIX CACIKH HA PETYIUPAHUS Ma3ap Ha [EHHYU KHIXKA,
Ha KOWTO ce ThprysaT nsuioBere u akuuute Ha ETFS, ETNsu ETCSs, o0sBeHna upe3 cucremara 3a
THPTOBUS WU B OOPCOBHSI OIONETHH 32 TIOCIECTHUS paOOTEH JICH.

6) [Ipu HEBB3MOKHOCT Jla ce MPUIIOKHU OyKBa ,a”, nsumoBere U akiuute Ha ETFS, ETNst ETCs
Ce OICHSBAT IO MOCJIeTHATA U3YKCIeHATa U 00sSBEHA OT ChOTBETHUS PETYJIUpPaH Ma3ap WHIANKATHBHA
HeTHa CToiHOCT Ha aktuBHTe Ha enuH 151 (INAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J1a C€ TPUIIOKK HAYMHBT Ha OLIEHKA 110 TpeaxoaHaTa Oykea ,,0”, KakTo u
B Clly4yail Ha ClUpaHe Ha 0OpaTHOTO M3KyImyBaHe Ha asuioBere/akumure Ha ETFS, ETNsu ETCs3a
nepuoa 1o-ababr oT 30 1IHU, CHIIUTE CE OIEHSABAT IO IOCIIECAHATA OmlpejesieHa W O0sBEHa OT
CHOTBETHHS M3aTell HETHA CTOMHOCT HA aKTUBUTE HA €IUH JIsy/aKIus.

2.8. CrpaBeyinBaTa CTOWHOCT Ha OBJITapCKH U UYXKACCTPaHHH IICHHU KHWXKA, JOMYCHATH JIO
WIN ThPTryBaHU Ha GYHKIIMOHUPAIIN PEJOBHO, TPU3HATH U MYOIMYHO JOCTHITHHU PEryIHpaHy Na3apy B
qyXOWHA, Ce ONpeIeNsl 110 CICTHIS HAUWH:

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

0) mpH HEBB3MOXKHOCT Ja Ce TPUIIOKH HAYMHBT 3a OLlEHKa 110 0. "a", OIlleHKaTa ce M3BbPIIBA T10
IeHa "KymyBa' TIpH 3aTBapsHE Ha Ia3apa 3a MOCJIeTHUS padOTeH JieH, 00sIBEHA B €JIEKTPOHHA CHCTEMA
3a IIeHOBa MH(pOpMAITUs Ha [ICHHA KHUXKA,

B) IIpX HEBB3MOKHOCT Ja C€ MPHUJIOKKM HAYMHBT 3a OIEHKa 110 0. "0" olleHKaTa ce W3BBPIIBA TI0
nocJye/THa [IeHa Ha CKITF0UEHA C TAX cJelika B paMKuTe Ha mociieaust 3071HeBeH Mepro.

) aKo He MOXKe J1a Ce OIpEeIeNH IieHa TI0 pena Ha 0. ,B”, OlleHKaTa Ha KOHKPETHHS BHJ LEHHH
KHIJKa CE€ U3BBPILBA IIPU ChOTBETHO Ipujiarane Ha Touku 2.1.2, 2.4u 2.6.

2.9.CripaBeniuBaTa CTOMHOCT Ha JAePUBATUBHY (PMHAHCOBM HHCTPYMEHTH C 0a30B aKTHB IICHHH
KHIDKA, JOMYCHAaTH IO WM THhPryBaHM Ha (PYHKIMOHHMpAIIM PEIOBHO, MPU3HATH U MMyOIMIHO
JOCTBITHH peryJupanu na3apu B Penyonuka bearapus, ce onpeaens mo pena Ha 1.2.5.

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

ofpeens Mo pena, ykasan B 1. 2.8,0. ,a"- , B".

2.11. Ilpn HeBB3MOXKHOCT nAa Obae npwiokeHa 1. 2.9. m 1. 2.10. npu ¢opmupane Ha
CTpaBe/IMBaTa CTOMHOCT Ha OTIIMH, TOMYCHATH JI0 WM ThPTYBaHU Ha PEryJHUpaHH Ma3apu WK APYTH
MeCTa 3a THPrOBHUS, CIIPABEAIUBATA CTOMHOCT CE OMpe/esis, KaTo ce M3Moy3Ba nojaxona Ha Black-
Scholessa onpenensue Ha nena na omus. Moaenst Black-Scholesperupa orienkara na omiuu 3a
mokymka (KOJ OMIHK), Mopaad TOBa (OPMUpPAHETO HA CTOMHOCTTA HA MYT OMIUITA Iie ¢ (GYHKITUS Ha
I[eHaTa Ha KOJI OMIIHS 32 ChOTBETHHS aKTHB MPH CHIIUTE YCIOBHS.

(DOpMyJ'Ia 3a OIPECACIIAHC HA IICHATA Ha IIyT OIIKA.
P=C+Xe"-S,

KBJIETO:

C —Ilenara Ha KoOJI ONIMATA, M3UKCcIeHa 10 Mozena Ha Black-Scholes.

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

e — 2.71828pcHoBaTta Ha HaTypagHaTa JIOTapUTMHYHA (PYHKLHS.

I — Be3puCKOB JIMXBEH MPOILIEHT.

T —Cpok 1o magexa Ha ONMIHATA B TOJIUHH.

Xe™ = PV (X) —Hacrosimara CTOIHOCT Ha L[CHATA HA YIIPAXHIBAHE HA OIIISATA.
S — Tekyiia 1eHa Ha 6a30BHs aKTUB (TO3H, 32 KOHTO € KOHCTPpyHpaHa OIIHSTA)
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Nzuncnsieane Ha “C” — 1[eHaTa HA KOJ OMIIMATA 3@ ChOTBETHUSA aKTHB ChC CHIIUTE MapaMeTpu
(bopmyna na Black-Scholes):

Co=SoN(dh)- Xe"™N(d)

KBJIETO:

oz IN(So/ X)+(r +0*/2)T
o T

d,=d, -ovT

CO —Tekyma CTORHOCT Ha KOJI OILMSTA

SO —Tekymia 1ieHa Ha 6a30BUs AKTUB

N(d) — BeposiTHOCTTa eMH CIIy4aeH OIMHUT BbPXY CTAHAAPTHOTO HOPMAJHO pas3MpeelicHUuE Ia
uMa CToiHOCT mo-Manka OT 0. ChbOTBETHHUTE CTOMHOCTH MOrarT Ja Ce HaMepsT B TaOJUIU CbC
CTOHHOCTHTE HAa HOPMAJIHOTO Pa3mpeiesieHHE.

X — llenaTa Ha ynpaxHsIBaHE Ha OILUITA

e — 2.71828pcHoBaTta Ha HaTypasHaTa JOTapUTMHYHA (QYHKLIUS

I — be3pHCKOB JINXBEH MPOLECHT.

T —Cpok 1o mazexa Ha ONUUATA B TOAWHH.

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

In — ®yHKIMATAa HATYpAJICH JIOTAPUTHEM

0 - CTaHZapTHOTO OTKJIOHEHHE HAa HOpMAaTa Ha BB3BPBIIAEMOCT Ha TOAMUINHA 0a3a (MOCTOSIHHO
KaruTaau3npaHa) Ha 6a30BHst aKTUB (BOIATHIHOCT).

CTaHmapTHOTO OTKJIOHEHHE Ha HOpMAaTa Ha BB3BPBIIAEMOCT 32 N HAOIIOACHUS CE N3YHCIISABA TI0
dbopmynara:

n &(rt-r)?
ot =N $(oD)
n-1= n

KBJIETO I € cpeHaTa Bb3BPBINACMOCT 3a MEPHO/Ia Ha M3BajKaTta. Hopmara Ha BB3BPBIIAEMOCT
B JieHs t ce ompezens B ChOTBETCTBHE C MMOCTOSIHHATA KanuTanu3anus karo h=In(S/S.1).

2.11.1. IIpu HEeBB3MOXKHOCT Ha Obmar npwioxkeHu T. 2.9 m 2.10 mpu dopmupane Ha
CIpaBe/I/IMBaTa CTOMHOCT HA BAapaHTH, JOMYCHATH 10 WIH ThPTyBaHH HAa PETYJIUpPAHH Ta3aph WIH
JAPYTH MeCTa 3a ThPrOBHS, WIHM 3a BapaHTH, ThPI'yBaHU Ha M3BHHOOPCOBM Ta3apH, ClpaBeinBaTa
CTOMHOCT C€ Ompe/essi KaTo ce u3noi3sa Gopmynata mo 1.2.11.3a u3uncisBaHe Ha I[CHATa Ha OIIMH
3a TIOKYTIKa (KOJI OIILIHH).

2.12. Tlpu HeBB3MOXHOCT na Obae npuwioxkeHa T.2.9. m T1.2.10. mpu dopmupane Ha
CIpaBelIMBaTa CTOMHOCT Ha (IOYBPCH, JIOMYCHATH 10 WIA ThPTyBaHH HA PETYJIUpPAHH Ma3zapu WIH
JAPYTH MECTa 3a ThPTOBHUs, CIIPABEITUBATA CTOMHOCT CE OMPEIeIsl 1O CIACTHUS HAUNH:

F ={S—PV(D,0,T)}* (1+RNT,

KBJICTO:

F —1ieHa Ha prOYBPC KOHTPAKT;

S —cmot 1ieHa Ha 6a30B aKTHB;

PV(D,0,T) —HacTosII1a CTOMHOCT Ha OYaKBaH JUBHICHT
Rf — 6e3prCcKOB JTMXBEH TIPOLIEHT;

T —Opoii qHM HA KOHTpaKTa, pa3zeicH Ha 365.
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2.13. CnpaBemnuBata CTOMHOCT Ha JEpUBAaTHBHU (MHAHCOBU HHCTPYMEHTH, THPIYBaHH Ha
M3BBHOOPCOBHU Ta3apu (C M3KIIOUCHHE Ha BapaHTH, 3a KOUTO ce oTHacs T. 2.11.1),ce ompenens mo
meHa "KymyBa' Ha MapKeT-MEHKBbp MpH 3aTBapsiHE Ha Masapa B mocienHus paboteH neH. [lpu
HEBB3MOXKHOCT /1a O'b/Ie IPUIIO’KEHO IIOCOYEHOTO MPABUIIO:

2.13.1.CnpaBennuBaTa CTOHRHOCT Ha OIIMH, THPTyBaHU HA NU3BBHOOPCOBH Ma3apH, Ce ONpees,
KaTo ce n3noinssa ¢popmynata mo 1.2.11;

2.13.2.CipaBeanuBara CTOWHOCT Ha BaJyTHUTE (OPYBPIAHM IOTOBOPU CE OMpEAEs, KaTto ce
usnomn3Ba Gopmyrara mo-mony. Korato cpoksT 10 najexa Ha BaTyTHUTE (GOPYBPAHU JOTOBOPH € TO-
MarbK OT 1 Mecell u B Cilydaii, ue ca Hajile He3HAUNTEITHH Pa3jIMKH 110 OTHOLICHHE Ha CTOHHOCTUTE
Ha JIMXBCHUTE MIPOLEHTH, IOpagyl KpaTKusi CPOK M MPEHEOPeKMMO MAIKOTO BIMSHHE HA
JHUCKOHTOBUTE (aKTOpH, ce mpuema, 4e (opybpAHHUAT BATYyTEH Kypc KbM JaTaTa Ha oleHkata (t) e
paBeH Ha TEKYIIHUs CHOT BaIyTEH KypcC.

C P

Ve = NX| ey ~ e

i)™ (i)

KBJIETO:

V1t - cToifHOCT Ha GOPYBPIHUS JOTOBOP;

N —pa3mep Ha GopybpIaHUSI TOTOBOP;

C - TekylIHs CIOT Kype MEXIy JIBETE BAITYTH,

P —dopywspaen BamyTeH Kypc, JOTOBOPEH MPH CKIFOUYBAHETO Ha GOPYBPIHUS JOTOBOD;

U nBara BanmyTHH Kypca ce u3pa3sBaT KaTo SAMHUIM BalyTa B 3a eqHa euHuia Baryta A.

iA — 6Ge3pUCKOB JTMXBEH MPOIIEHT 3a BalyTa A;

iB — 6e3prcKOB TUXBEH MPOIIEHT 3a BajyTa B;

T — nata Ha majex Ha GOPYbPIHUS JOTOBOP;

t —Tekyma nara.

2.13.3. CrpaBeniuBaTa CTOMHOCT Ha (GOPYBPAH, Pa3IUYHUA OT mocodeHutTe mo T.2.13.2, ce
oIpeesis KaTo ce M3MoJj3Ba ¢popmyara mo 1.2.12;

2.14. CripaBennmuBaTa CTOMHOCT Ha MHCTPYMCHTHUTE HAa TApUYHHS Ia3ap, JOIMYCHATH 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 ¥ 32 HHCTPYMEHTHTE
Ha MapuyHUs TMa3ap, KOUTO HE Ce ThPryBaT, OIICHKAaTa CE¢ M3BBPIIBA HAa 0a3a HOMHUHAIHA CTOHHOCT,
HaTpyIaHa JUXBa U KaluTalIoBa revanba/zaryba KbM MOMEHTA Ha OllEHKAaTa ChrilacHo T. 2.1.

2.15. [Ip1 HEBB3MOKHOCT Ja ce Mpuioxu T.2.133a oleHKa Ha NEMO3WTHHS CepTH(UKAT, ce
W3M0J13Ba cliefHaTa popmyna:

MV
I:)CD = d '
1+ ix—
365
KBbIETO:
MV =N x| 1+ ixi
100 365

Pcp e cToliHOCTTa Ha ACTIO3UTHUS CepTH(UKAT;

MV — croifHOCTTa Ha IEMO3UTHUS CEPTUDUKAT Ha MAJICKa,
N —HOMUHaITHA CTOMHOCT Ha JACTIO3UTHUS CePTU(UKAT;

d —6poii 1HM OT aTaTa Ha MPEOIeHKA 10 MaaeKa,;

| — TUCKOHTOB TIPOLICHT;
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C —JIMXBa, IJIaTUMa BBPXY JAENO3UpaHaTa CyMa, IocoueHa BbpXy cepTudukara.

JluckoHTOBaTa HOpMa B ropHata ¢opmyna ce ompeaens cbriacHo T.2.4. a) wim 0) or
HACTOSIIUTE paBUiIa.

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

_d
P =N|1-|ix—
™ 365

Pry € nenara na kparkocpounute JLK;

N —HOMHHaMTHa CTOWHOCT;

| — IMCKOHTOB MPOLICHT;

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

JluckoHTOBaTa HOpMa B TOpHata (opMmyia ce ompenens cbriacHo T.2.4. a) wim  0) or
HACTOSIIUTE paBUiIa.

3. B cayuanTe, KOrato He ce MPOBEXK/Ia THPrOBUSA HA MSACTO 32 ThPrOBHUS B paOOTHHU 3a CTpaHaTta
JTHH WM KOTaTo JaJcHH IIEHHU KHIDKA Ca BPEMEHHO CIPEHH OT ThPrOBHs, 3a MOCNE/BAIa OlCHKA Ha
[CHHUTE KHI)Ka, TOMYCHATH JI0 WK ThPI'yBaHHU HAa PETYJIMpPaH Ma3ap Win IPyro MsCTO 3a ThProBHs, ce
npueMa OICHKaTa, BAMIHA 3a [ICHS Ha MOCJIeAHATa ThProBcka cecus. IIpu mocienBaiia oleHKa Ha
O0JTUTraIny 10 pejia Ha M3PEYCHUE TBPBO CE OTYMTA U HATPYIAHATA JINXBA 32 CbOTBETHUTE JTHH.

[TpaBUIOTO HE Ce mpuiara, KOraTo Ha MsCTOTO 3a ThPrOBHS HE C€ MPOBEXKIAT ThPIrOBCKH CECHU
3a moBeve OT 5 paboTHU qHU. B TO3M ciiy4aii mociesBaiiaTa OleHKa ¢ M3BBPIIBA MPU ChOTBETHOTO
npwiarane Ha 1. 2.1.2, 2.4, 2.6, 2.6.6.1, 2.%12.12.

4. IlocnenBaiia OIieHKa HA MPEXBBHPISEMH IEHHW KHMKA ¥ MHCTPYMEHTH Ha MApWYHHA Tazap,
JIOTTyCHATH J0 THPTOBHS Ha MOBEYE OT €IHO MSICTO 32 ThPTOBHS, CE U3BBPIIIBA 110 IIEHH, OTIOBECTSIBAHH
MyOJIMYHO OT MSICTOTO 32 THPIrOBHUS, HA KOETO 32 CHOTBETHHS JIEH € M3THhPIyBaH HAW-TOISIM 00eM OT
CHOTBETHHUTE MPEXBBPISEMH [IEHHH KHIDKA M HHCTPYMEHTH Ha MMapUdHUs Ta3ap.

5. pu ompenensHETO HA CHpaBEIMBATA CTOHHOCT IIe OBJAT M3MOJ3BaHU CICIHUTE JaHHU U
(dhaxTopu:

v'aHanu3 Ha QYHIAMCHTAHH JaHHHU 38 EMHUTCHTA,

v/ aHaJIN3 HA MAKPOMKOHOMHMYECKA CTATUCTHKA M TIPOTHO3H;

v UIKOHOMHYECKH U T1a3apeH aHajlu3 Ha CEKTOpa, B KOWTO (YHKIHOHHPA €MUTEHTHT: KHU3HEH
IIUKBJ HA CEKTOPA M PEaKIns Ha CEKTOpa CIPsMO OM3HEC IUKBIIA; ONCHKA Ha BHHINHHU (PaKTOpH, KOUTO
OKa3BarT BIMSHUE; aHAIN3 Ha THPCEHETO U MPEIaraHeTo;

v OlICHKA U aHaJIW3 HA ChCTOSIHUETO Ha a3apa Ha CHHU KHIKA,;

v/ JIMKBMIHOCTTA Ha Ta3apa Ha IIEHHU KHIKa;

v uHbopManus 3a CAEIKA U 0QEPTH 3a JIaJCHUTE LIEHHH KHIKA Ha HEPEryIMpaH masap;

v'uH(bOpMaKs 32 THPrOBHs C IIEHHU KHIKA Ha OJI00HH JIPYKECTBa,;

v uH(popManus 3a KOPIIOPATUBHH IPEOOPA3yBAHUS;

v/JlaHHU 3a yBeJIMYaBaHe WM HaMajlsBaHe Ha KaluTajla Ha JIPYKECTBOTO, IPOMEHH B IIPEAMETA
My Ha JCWHOCT WK JpyTH (aKTOpH, KOUTO OMXa OKa3aJid BIMSHUC BHPXY IIeHATa HAa IICHHU KHUXKA.

CrnenHuTEe OCHOBHHM HM3TOYHHMIIM HAa WHGoOpMAIMs Ie ObJaT W3MOJ3BaHU NpPU ONpEAeisHE Ha
CIpaBe/INBaTa CTOHHOCT Ha aKTUBUTE!

v/ (DMHAHCOBM OTYETU HA EMUTEHTHTE;
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v/ IIPOCIIEKTH 3a MyOJIUYHO Mpe/IJIaraHe Ha [IEHHH KHIKa,

v'peructbp Ha myoauuHuTE ApykectBa Ha KOH;

v odurmanuu GroeTHHE Ha perynupanu nasapu, BHb u HCH;

v'KOTUPOBKH, OIOJNETHHH M AHAIM3M HA OBJITAPCKA M YYKICCTPAHHU PETYIHPAHH Ma3apu,
WHBECTUIIMOHHU TIOCPEAHUIM, OAHKN 1 PEUTHHIOBU arcHLINH.

6. CnpaBemnmBata CTOMHOCT Ha CpPOYHHTE W O€3CpPOUYHHUTE MAEMO3MTH, IMApUTe Ha Kaca,
MapUYHUTE CPENICTBA 10 PA3IJIAIIATEIHA CMETKH M KPaTKOCPOUHHUTE B3EMaHMs CE ONIPENETs KbM JIEHS,
3a KOMTO c€ OTHAcs OLIEHKaTa, KaKTo CIIe/Ba:

a) CPOYHHUTE JICTIO3UTH - 10 HOMHHAJIHA CTOHHOCT;

0) mapuTe Ha Kaca - 10 HOMHUHAJIHA CTOHHOCT;

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

) KpaTKOCPOYHUTE B3eMaHHsl 0€3 OIpe/IesieH JTMXBEH MPOIIEHT WIIH J0XO/T - 10 Ce0ECTOWHOCT;

1) KpaTKOCPOYHUTE B3EMAHHSI C OTIPE/ICIICH JIMXBCH MPOIICHT WIIM TOXOJ - TI0 Ce0ECTOMHOCT.

7. 3a cpoYHHTE JETO3UTH W KPAaTKOCPOYHHTE B3EMaHUS C ONpEeNIeH JHXBEH MPOILEHT WIN
JIOXO/I, OIIEHeHH, ChOTBETHO, 10 HOMHHAJIHA CTOWHOCT U 10 ce0eCTOWHOCT, KbM aKkTHBUTE Ha DoHma
ce 100aBs ¥ Tojlaraiara ce ChINIaCHO JIOTOBOpA 32 ChOTBETHHS CPOYEH JETO3UT WM KPATKOCPOYHO
B3eMaHe HaTpyIaHa JIMXBa WU JTOXO7.

8. duHaHCOBHUTE aKTHBH, JICHOMHUHUPAHU B YyXKICCTpaHHA BallyTa, CE TPEH3UUCIIABAT B JICBOBA
PaBHOCTOMHOCT, OIpe/ieNieHa o IEHTPaTHUS Kypc Ha bharapckara HapoaHa OaHKa, BaUIEH 3a JICHS,
3a KOWTO ce OTHAcCs OIeHKaTa.

9. Ouenka Ha macusute Ha PoHaa

CToifHOCTTa Ha TTACHBHTE € paBHa Ha CyMaTa OT 0aJaHCOBUTE CTOHHOCTH Ha KPATKOCPOYHUTE H
IBITOCPOYHHTE 3aIBIDKEHHS TI0 Oananca. 3aIbDKeHUATa, JEHOMUHUPAHU BbB BallyTa, CE€ M3UMCIISIBAT
o 1eHtpanuusg kypc Ha bHbB, BanuzeH 3a JieHs1, 3a KOWTO ce OTHACs OllEHKAaTa.

10. OnpenensHe Ha HETHATa CTOMHOCT HA AaKTHBHUTE

Hernata cTOHHOCT Ha aKTUBUTE CE€ ONpenens, Karo OT CTOMHOCTTA HA BCHYKH AaKTHBH,
W3YHUCIIEHA CBITIACHO HACTOSIIWTE TPaBWIIA, CE W3Bagd CTOMHOCTTa HAa BCHYKH 3aJBJDKEHUS TI0
OanaHca, U34YHCIIEHa ChITIACHO HACTOSIINTE TIPaBUIIA.

2.13.OmnpeaensiHe HA eMUCHOHHATA LIEHA M IEHATA HA 00PATHO M3KYNyBaHe HA JsJI0BeTe
Ha PoHIa —MeTOoA M YeCcTOTa HA U3YHC/IsIBaHe, TAKCH, My0JINKYBaHe Ha HIEHUTe

Hetnara croiinoct Ha aktuBute HAa ®OHJIA u HeTHaTa CTOMHOCT HA aKTUBUTE Ha €IUH IS CE
OTIpeneNAT BCEKW paboTeH ACH NpH YCIOBUSATa M IO peAa Ha HACTOSAIIMTE NpaBWiIa CBITACHO
JeicTBaIOTO 3aKoHoarencTBo, [lpaBunata Ha ®OHZIA u IIpocnekTa 3a myONIMYHO mpeiarane Ha
nsumose Ha JloroBopeH ¢oux ,,Jlu Bu CpkpoBuie”. YrpapisBaoTo Apy>KECTBO U3BBPIIBA OLICHKA Ha
noprdeiina va ®OHJIA, ompenens HeTHaTa CTOMHOCT Ha aKTUBUTE My, HETHaTa CTOHMHOCT Ha
aKTHBHUTE Ha €IWH JsUT M M3YHMCISIBA €eMUCHOHHATa CTOMHOCT M LIeHaTa Ha OOpaTHO M3KYIyBaHE IOJ
KOHTpOJIa Ha OaHKaTa-AeTo3uTap.

Hetnata croiinoct Ha aktuBuTe Ha ®OHJIA, HeTHaTa CTOMHOCT Ha aKTUBUTE HA €OUH I,
E€MHCHUOHHATa CTOWHOCT M LieHaTa Ha OOpaTHO W3KYyNyBaHE, M0 KOMTO C€ U3IBJIHSABAT MOPBUKUTE,
MpueTH B AeH T, ce u3uMcisaBaT 1o ciaeaHara npoueaypa:

1. IloppukuTe 32 3amucBaHe U 0OpaTHO M3KymyBaHe Ha AssioBe Ha POHJIA, npueru B nen T mo
Kpasi Ha paOOTHOTO BpeMe Ha yNpaBIIsBaIIOTO APYKECTBO, CE M3IIBJIHABAT 110 EMUCHOHHATA CTOMHOCT,
CHOTBETHO I10 IIeHaTa Ha 00paTHO M3KYIyBaHe, ONpe/esicHa 3a Hai-Onm3kus padoreH aeH (men T+1),
clie/IBaIl JICHs, B KOWTO € nmpuera nmopbukara (ueH T).

2. OnpenensiHETO Ha €MHUCHOHHATa CTOMHOCT M IieHaTa Ha oOpaTHO M3KymBaHe 3a neH T+1
(mapuuaH B Te3W HpaBHiIA OIIE ,JICH, 32 KOMTO ce OTHACs OLeHKara’, ,/laTara, 3a KOSTO CE OTHACH
oleHKaTa’, , ICH Ha OIleHKaTa”") ce U3BBpINBA Ha JAcH T+2.

3. 1o 154aca Ha gen T+2 ynpaBisiBaiioTo APY>KECTBO Mojiy4aBa oT ,l{eHTpanen nenosurap”
AJl vHpOpMaIUs OTHOCHO CHENKHTE 3a MPOoJak0a W 00paTHO M3KYMyBaHE Ha JISUIOBE C MPUKIIOYMIT
CETBJIMEHT U 3a Opos asioBe Ha DoHma B oOpareHue KpM Kpas Ha neH T+1;

4. mexnay 15:00u 16:004uaca na nen T+2:
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v/ce ompejens chnpaBeliMBara CTOMHOCT Ha akTuBMTe W macuBute Ha ®OHJIA 3a nen T+1,
CBIJIACHO HAacTosIUTe TpaBwia. CIeAHUTE M3TOYHUIM CE HM3IONI3BAT 3a ONpE/elisHe Ha Ma3apHara
IleHa Ha akTuBuUTe. mhpBUUHUTE Auabpu Ha JILK, odunumannure OronetrHu Ha beiarapcka ¢oHmoBa
6opca —Codus 1 Ha Yy IECTPAHHU PEryIUpaHH Ma3apy Ha IICHHU KHka, Reuters, Bloomberg np.

v/ Ce MBrOTBAT NMPEUIOKEHHATA 38 ONPEIEIISHE Ha CIIPAaBEIMBAaTa CTOMHOCT Ha aKTHBUTE, KOUTO
Ie Ce OLICHSABAT MO METOJ, U CE B3eMa pEIlleHHE 3a CIIPaBeJIMBaTa CTOMHOCT CHIVIACHO HACTOSILIUTE
npaBwia. KM mpenioxeHusTa ce Tpwiarar JaHHUTE W aHAIM3WTE, KOUTO Ca W3MOJ3BaHU IIPH
OTIpe/ICTITHE Ha CIpaBeJInBaTa CTOMHOCT.

v/Ce M3BBpIIBA OCUETOBOJASABAHE HA BCUUKHM OINEpPAllMM, M3BBPIIEHU 3a cMeTka Ha ®OHJIA, u
MpeolieHKaTa Ha aKTHBHUTE 1O Ta3apHa [IeHa WM CIpPaBeUINBa CTOMHOCT, W C€ M3rOTBA 00OpOTHA
Bengomoct Ha DOHJIA.

5. 1o 16:00yaca Ha men T+2 3aBbplBa MPOLECHT MO OMNPEACIIHE Ha HETHATA CTOMHOCT Ha
aktuBuTe 3a neH T+1. Onpenens ce HeTHaTa CTOMHOCT HAa aKTHBHTE HA €AWH [, KaTO HETHATa
CTOWHOCT Ha aKTUBUTE ce pazjaelis Ha Opos mpsutoBe Ha DOHJIA B obpamenue.

Emucuonnara croiinoct e papua Ha HCA Ha equH asi.

IlenaTa Ha o6paTHO M3KynyBaHe e papHa Ha HCA Ha eAuH JsJ/1, HAaMaJleHa ¢ pa3XxoauTe Mo
00paTHOTO M3KYINyBaHe B pa3Mep:

a) MpY MHBECTULHSI 32 NMEPUO] HAX 5 I. U NPH YCJI0BHe, Ye 1eTeTo € HaBbpuwio 18 r. —
0%;

0) Mpu MHBECTHUIIHSI 32 MEPUOJ NMO-MAJIBK OT 5T. H NPH yCI0BHE, Ye JeTETO € HABbPIINJIO0
18r. — 1%;

B) pH 00paTHO M3KYNMyBaHe MPeIu 1eTeTo Aa ¢ HaBbpummio 18r. — 4%.

6. kbM 16:30uaca Ha T+2 ymnpaBisBamoTo IPYKECTBO MPEIOCTaBs Ha OaHKaTa - IEMO3UTAP
stata MHGOpPMAIKs 3a OmpejielieHaTa HeTHA CTOWHOCT Ha aKTHBUTE 3a elUH U1 (BKIFOUHTEIHO 3a
Oposi Ha MpoJaJeHUTe U OOPATHO M3KYIICHHU JSUIOBE C MPUKIIOYMI CETHIMEHT) M 32 CTOWHOCTTA Ha
akTuBuTe Ha POHJA, KAKTO U 32 U3YMCIICHATa eMUCHOHHA CTOWHOCT U IIE€HA Ha 00paTHO M3KYyITyBaHE.

7. 1o 17:30uaca Ha T+2 ynpaBisBaiioTo APYKECTBO

7.1.yBenmomsiBa:

v'Komucusita 3a (pUHAHCOB Haa30p, yrpasiehue “Hala3op Ha MHBECTHIMOHHA JCHHOCT’, 3a
EMHUCHOHHATa CTOWHOCT U IICHaTa Ha 00paTHO M3KYITyBaHE;

v'BbiarapckaTa acolyalys Ha yIpaBIsBalluTe IPYXKeCTBa, Ype3 UHTEPHET CTPAHMIIATa Ha KOATO
ce chro0IIaBaT EeMUCUOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE;

v/ JIULETO, C KOETO YIPABISBAIIOTO JAPYKECTBO UMA CKIIFOUYEH JO0TOBOP 32 MOJI3BAHE HA MPEkKa OT
oducH, K0eTo 00sBsIBA EMUCHUOHHATA CTOMHOCT W IIEHATa Ha O0paTHO W3KYIyBaHE Ha THINETAaTa 3a
pojaxoa,

7.2. my6nukyBa Ha WaTepHer ctpanmuata Ha POHJIA wm3umcieHaTa ChIIIacCHO HACTOALIMTE
MpaBuia EeMIUCHOHHA CTOWHOCT U IIEHa Ha 00paTHO U3KYITyBaHE.

8. YrpasnsiBaimoTo JpyKeCTBO BOJIH MPOTOKOIN 32 00CHKIAHUSITA, PEIICHUSATA U U3TOUHUITUTE
Ha nH(pOpMaLus, CBbP3aHU C ONPEACISIHETO Ha HeTHara croiHocT Ha akTuBuTe Ha POHJIA. KbMm
MMPOTOKOJIUTE C€ MpHiiarat MHPopMaIusITa U JOKYMCHTAIMATA, KOUTO Ca M3IOJI3BAHHU 32 B3EMaHE Ha
penienusta. [IpoTokonuTe ce ChXpaHsSBaT MUHHMYM IIET TOJAWHU.

9. YnpaBnsBamoTo JpYKECTBO HM3MOJI3BAa MPOTPaMEH MPOJYKT MPH H3YKCISIBAHE HAa HETHATa
CTOWHOCT Ha aKTUBUTE, EMUCHOHHATa CTOWHOCT W IieHaTa Ha oOpaTHO u3kynmyBaHe. CodTyepsT
pazuuta paHeBHHUTE (aiimoBe Ha bwarapcka ¢onmoa Oopca — Codus u TH BKIOYBA B
nH(GOPMAITMOHHUS MacuB Ha cucTeMaTa. Ha 6a3a Ha Te3u JaHHU ce M3YMCIISIBa SKETHEBHO IMa3apHaTa
IIeHa Ha Mmo3uIunTe, ThpryBanu Ha b®b npu cma3BaHe Ha KpUTEPUUTE 32 HATMYHUE HA MTa3apHA [ICHA, H
Ce BKIIIOYBAT B HETHAaTa CTOWHOCT Ha akTuBUTE. [lazapHWTE IIEHW HaA JPYTHTE aKTHBH Ie OBAAT
umnoptupanu ot Excel. [IporpaMHUST OPOAYKT € C pa3iMYHA HHUBA HA IOCTHI, KOETO TapaHTHpa
3amuTa Ha AanHnTe npu m3umcisBaHe Ha HCA. Ilporpamara chxpaHsiBa JaHHHWTE, CBBP3aHHU C
muncnsBane Ha HCA, emMucnoHHaTa CTOWHOCT M IIeHaTa Ha OOpaTHO HM3KYIYyBaHE M TIO3BOJIIBA
MpOBEpKaTa i 3a MPEeIXOIHHA TIEPUOIH.
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10. ]_IsmaTa AOKYMCHTalUsd U I/IH(i)OpMaLII/IH, HM3II0JI3BaHa 3a ONPCAC/ISIHC Ha HCTHATa CTOMHOCT Ha
AKTUBUTC, CMUCHOHHATa CTOMHOCT H OCHaTa Ha 06paTHO H3KYITyBaHC, CC CbXpaHsiBa HA XAPTHUCH U
MAarHuTeH HOCHUTCII OT YHPAaBJIAABAIIOTO JAPYKCCTBO MHUHHUMYM 5 TOAWHH. Hopam/l OIIaCHOCT OT
3ary6BaHe M0 TCXHHUYCCKU IPpUYMHH, T4 CC€ CbXpaHiABAa WM Ha BTOPU MArHUTCH HOCHUTCII. Te ce
CbXpaHsABAT B OTHCYIIOPHA Kaca, 10 KOATO UMAT AOCTHII CaMO JIMIia, OIPCACICHU OT YZ[

2.14. Undopmanusi OTHOCHO HAYMHA, pa3Mepa U M3YUCISIBAHETO HA Bb3HATPAKIEHHETO,
miaTtumMo oT POHJIA Ha ynpapJsiBAIOTO APY/KECTBO, AeNO3UTAPS MJIM TPETH JHIA, KAKTO W
BBb3CTaHOBsIBaHeTO Ha pazxoaute oT POHJIA Ha ynpaBasBamoTo APYy:KeCTBO, AeNO3UTAPS WIH
TPeTH JHIA

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

JBIDKIMOTO BB3HArpaX/ICHUE CEe N3YMCIIABA €KETHEBHO U Ce 3aIliama OT OaHKaTa JAeTmo3nuTap 3a
cmetka Ha DOHJIA mo 5-To uncio Ha Mecena, CJIeIBaI TO3H, 32 KOMTO Bh3HATPAKISHUETO CE IBJDKH.

B cpok mo 30 mHu OoT Kpas Ha KaleHJapHaTa roJMHA HaJIUIATEHUTE CYMH, aKO UMa TaKHBa, ce
Bb3cTaHoBsBaT Ha POH/IA, CHOTBETHO IBIDKHMHTE CYMH, aKO HWMa TaKWBa, C€ 3alUiamar Ha
YnpaBnsBamoTo IpYyKECTBO, Taka dYe OOMMAT pa3Mep Ha TOAWIIHOTO BB3HATPAXKACHHE Ia HE
HaJBHINABA IPEIBUACHOTO TOAMIITHO Bh3HATPAXKICHHE.

Br3HarpakaeHueTo Ha OaHKaTa JICTIO3UTAp CE OMPEJeNs B JOroBopa ¢ Hes. To Moxe J1a Obje
OTIpEJIEIICHO KaTo TBBHP/Ia CyMa, KaTo MPOIEHT OT CTOMHOCTTA Ha chxpaHsBaHuTe akThBu Ha ®OHJIA
u/WaM Kato TakCH M KOMHCHOHHHM 3a ONPENCNICHH OMepaliH, ChIVIACHO BBHTPEIIHUTE aKTOBE Ha
OaHKaTa JCTO3UTap.

[Tpu noroBapsiHe Ha BBE3HATPAKICHUETO Ha OaHKaTa JCMo3uTap, YpaBIsaBalioTo APYKECTBO e
PBKOBOAM €IMHCTBEHO OT MHTEPECHUTE Ha TIpUTEKaTeauTe Ha asose BbB DOHJIA.

3. THO®OPMAILIUS OTHOCHO BAHKATA JEIIO3UTAP HA ®OH/JIA:

HawnmenoBanwe: "O6enuHeHa Obirapcka 6anka” A/l
Cenanuiie 1 aapec Ha yrpaBJeHHUE: rp. Codus 1040,yn. "Ceera Codus”
Ne 5
Tenedon (paxc) 02/811 37 52; 02/988 08 22
EnextpoHeHn aapec inffo@ubb.bg
Enexrponna crpanuiia B IHTEpHET www.ubb.bg
JlaTa Ha yupeasBaHe: 09 nexemepu 1992r.
Howmep u nata Ha pa3pelieHueTo 3a IIporokon Ne 630t 19.11.1992. u perienne
W3BBPIIBaHE HA OAHKOBA JICHHOCT: Ne 340na YC na BHB

JloToBOPBT 3a JAENO3UTapHU YCIYTH perjlaMeHTHpa B3auMooTHoIeHusATa Mexny Y “Jlu Bu
Acer MeunmxmbHT' EAJl 1 “ OGenuHena Obirapcka 6anka” AJl BbB Bpb3Ka ChC ChbXPaHSBAHETO Ha
aktuure Ha ®OHJIA. ChrilacHO AOroBOpa 3a JEMO3WTapHH yCiIyrH, ckmodeH Ha 15.06.2015r. (8
cuna ot 24.07.2015.), bankara neno3uTtap W3BbPINBA CIEIHUTE ICHCTBHS:

* cbxpaHsBa mnapuuyHute cpernctsa Ha DOHJIA, npurexaBaHuTe OT HEro (UHAHCOBU
WHCTPYMEHTH W YIOCTOBEPHUTEIHU JOKYMEHTH 3a MPHUTEKABAHUTE OT HEro Oe3HANWYHU (PUHAHCOBH
WHCTPYMCHTH,

* U3BBPIIBA BIOHMCBaHMA Ha mpurexaBanure oTr GOOHA Oe3Hamuunu (QUHAHCOBH
WHCTPYMEHTH B peructhpa Ha “Llentpanen nenosutap” AJl, BHb wnu npyra uncturynus;,

* OCHUTypsiBa IUIAIIAaHMSTA, CBBP3aHU CBhC caenku ¢ aktuBure Ha DOHJIA, ma Obmar
M3BBPIIBAHM B PAMKHUTE HAa HOPMAaTHUBHO OTPEAETICHUTE CPOKOBE;

*  KOHTpOJIMpa Jalld JEHHOCTTa MO W31aBaHeTo (mpojaaxbara), 0OpaTHOTO W3KYyIyBaHE M
obe3cuBaHeto Ha gsutoBeTe Ha ®OHJIA ce M3BbBpIIBa B CHOTBETCTBUE ChC 3aKkoHA W [IpaBuiaTa Ha
OOHJIA,;
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*  pa3KpHBa CIEMalHA pa3IulaliaTe]IHa CMETKa 3a 0OCIy)XBaHE Ha M3/1aBaHETO W 0OPaTHOTO
W3KyNyBaHE Ha MSUIOBE, MPU HEIOCTUT HAa CPEACTBA MO HEs BeAHAra yBeIOMsBa YIIPABISBAIIOTO
JIPYKECTBO U U3MBJIHIBA HAPEKAAHUITA HA MTOCIECTHOTO;

*  KOHTPOJIMpA W3YMCIIIBAHETO HA HETHATa CTOMHOCT HAa aKTHBUTE, EMUCHOHHATA CTOMHOCT H
IleHaTa Ha oOpaTHO m3kymyBaHe Ha msutoBe HAa @OHJIA oT cTpaHa Ha YIpaBisBaIioTo JPYKECTBO Ja
Ce M3BBPINBAa B CHOTBETCTBHE ChC 3akoHA, lIpaBmmara m mpocnekta Ha ®OHJIA wu IlpaBunarta 3a
OIIEHKA Ha aKTUBUTE;

*  U3BBPILIBA BCUUKU IUTamaHus 3a cMetka Ha @OH/IA;

e OcHTYypsiBAa CHOMpPAHETO W HM3MOJI3BaHeTO Ha mpuxoaute Ha ®OHJIA B CHOTBETCTBHE CHC
3aKoHa 1 HeroBuTe [IpaBuna,;

* pasmopexkma ce ¢ moBepermte W aktuBn Ha ®OOHJIA camo 10 Hapexaade Ha
ONPaBOMOIICHUTE JIUIA, OCBEH aKO TE3M HapeKJaHWs NMPOTHBOpEYaT Ha 3aKkoHa, Ha [IpaBuiaTta Ha
OOH/IA nnu Ha 1oroBOpa 3a JEMO3UTapHU YCIYTH;

*  PEIOBHO C€ OTYHUTA Mpe] YIPABISIBAIIOTO APYKECTBO 3a oBepeHNTe 1 akTuBr HAa DOHJIA
Y U3BBPIIEHUTE 32 HETOBA CMETKA OTIEPAIIHH.

bankara pemosuTap mMMa IMpaBO HAa MECEYHO BH3HATPAKICHHE 332 CHhXPAaHSIBAHUTE AKTHUBU H
M3BBPIIBAHUTE orepanuu ¢ Tax. OCBeH MOCOYEHOTO Bb3HATpaKACHNE, OaHKaTa JIENO3UTap UMa MpaBo
Ha TaKCH M KOMUCHOHHHU 32 U3BBPIIIBAHE HA OTAEITHU OTepaIlii, OIpeAeNICHH B JOTOBOPA.

4. AH®OPMAILIUSA OTHOCHO KOHCYJITAHTCKUTE ®UPMU WJIU BHbHIIHUTE
KOHCVYIITAHTH, KOUTO MNPEJAOCTABAT CBHBBETHU IIO JOI'OBOP U YHUETO
BB3HAT'PAKKAEHUE CA U3IVIALIIA OT AKTUBUTE HA ®OHJA

YnpaBnsiBaoTo Apy>KECTBO HE € aHTaKUPaJIo NocTosiHEH KoHCynTanT Ha DOHJIA.

5.PUCKOB ITPO®PNUJ HA ®POHJIA

Puckosust npodun Ha D ,JIn Bu Cpkpouie” ¢ 9acT OT MHBECTHIIMOHHATA MY IOJUTHKA H
ce ompenens OT YIpaBIABaLIOTO JIPYXKECTBO Ipeau H3/AaBaHeTo Ha JuneH3 oT Kowmwmcuara 3a
¢unancoB Hamzop. POHABT cnenBa OanaHcupaHa WHBECTUIMOHHA TOJUTHKA, KaTO KOMOMHHpA
CUTYPHOCTTa W J0XOJa Ha WHBECTHUIIMUTE B HUCKOPHCKOBU IBJTOBH IIEHHH KHIDKA C MOTEHIMAia 3a
3HAYUTEJICH PACTSXK M KANWTAIIOBU TeUaOW Ha WHBECTUIMUTE B aKIMH Ha MyOJIMYHU JPYKECTBA.
NuBectupanero B asmoBe Ha DOHJIA e cBbp3aHO ¢ MoeMaHe HA yMepPeH PUCK.

WuBectuTopute M mputexkarenute Ha AsuoBe ot MOHJIA crmeaBa ma ObaaT 3amo3HATH C
pHCKOBETE, CBHIPOBOKIAIIM HEroBaTa JIEHHOCT, W Ha 0a3ara Ha WHOUBHAYATHUTE CH LEIH,
WHBECTUIIMOHEH XOPHU30HT, TOJEPAHTHOCT KbM PHUCK U CHENU(DUYHH OTPAHUYUTCIIHU YCIOBUS Ja
B3eMaT MHPOPMHUPAHO pelieHne 3a nHBecTuny B AsoBe Ha ®OHJIA. H3noxkeHoTO MO-101y MMa 32
LeNn Ja Jaje sICHa MpescTaBa 3a pUCKOBETE, CBbpP3aHU ¢ MHBECTHIIMOHHATa cTpaTterus Ha POHJIA, u
CHOTBETHO, 32 MHBECTHLUHUTE B Hero. [locoueHu ca ¢akTopure, KOUTO MOTAT Jla Bb3ACHCTBAT BHPXY
(hopMHpaHeTO Ha HETHATA CTOMHOCT Ha aKTUBUTE, ChOTBETHO CTOMHOCTTA Ha JsutoBeTe Ha DOHJIA.

OOmara nedpuHULMS 32 PUCK € HECUTYPHOCTTa OYaKBaHO CHOWTHE WIM TIPOTHO3a Ja ce
OCBIIECTBAT B JAeicTBUTENHOCT. [10 OTHOIIIEHHE Ha MHBECTULIMUTE, PUCKBT CE CBHP3Ba C Bb3MOXKHATa
pasiuKa MeXAy MPOTHO3MpaHaTa Bh3BPHIIAEMOCT HA BIOXKEHUTE CPEACTBA U PEalHO MOCTUTHATATA.
OOUWKHOBEHO, MO-BUCOKATa JOXOAHOCT € CHIPOBOJACHA C MO-TOJIsIMAa CTeleH Ha puck. ChIlecTByBar
pa3NuYHUA BHIOBE DPHCK, KOUTO MOrar Ja ce OOeIWHIT YCIOBHO B [BE OCHOBHU KaTEropuu:
CHUCTEMATUYHU ¥ CrICIIU(UIHHU (HECHCTEMATHYHH).

CucteMaTHYHU PHCKOBeE

CucremMaTnuHd PUCKOBE ca Te3W, KoWTo zAciicTBaT m3BbH POHJIA m oka3BaT ChHIECTBEHO
BIIUSHUE BHPXY EHHOCTTa U CHCTOSHUETO My. T€3HM PHCKOBE ca CBbpP3aHU C OOIIOTO CHCTOSHHE HA
MaKpOMKOHOMHMYECKATa Cpefia, MOTUTHUECKUTE MPOIECH, PETrHOHAITHOTO pa3BUTHE W Jp. 3a TOBa
OTJETHUTE UKOHOMHYECKH CyOeKTH HE MOraT HaIlhJIHO J1a TH M30erHar u Ja ce 3amuTsaT oT Tiax. C
V3BBPIIBAHETO HA aHATW3W M TPOTHO3MpPAHE HAa MaKPOWKOHOMHUYECKHTE IIOKA3aTelld Ce MEeH
MUHUMH3UPAHE Ha TAXHOTO OTPUIATEITHO BIIHSHHE.
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JlokonkoTo ronsima yacT oT aktuBute Ha ®OHJIA mie ObaT HHBECTUPAHU B aKIMH, OOIUTaIlluu
Y MapuYHd WHCTPYMEHTH, WM3NaJcHH OT bbiarapckara abpikaBaTa M EMHTCHTH ChC CEIajHINEe B
Bearapus, obmmre puckoBe 3a ObIArapckaTa MKOHOMHKA II[E MUMAT IMPSKO OTPAKECHUE BBPXY PHUCKA,
KoiiTO HocAT asioBete Ha DOHJIA.

Ilonumuuecku puck

[MonmuTuveckusT PUCK OTpa3siBa BIMUSHUETO HA TOJUTHYCCKUTE IMPOIECH B CTpaHATa BBPXY
WHBECTUIIMOHHATA Cpejla, MAKPOMKOHOMHUYECKATa CTAOMITHOCT M OYaKBAHUATA Ha WHBECTUTOPUTE 3a
CTONIAHCKOTO pa3BHTHE. TO3M PHCK Ce M3MEpBa C BEPOSITHOCTTA 3a HEOJAroNmpHsTeH E(QEeKT Ha
BOJICHATa OT MPABUTEICTBOTO NKOHOMUYECKA TOJIMTHUKA U €BEHTYATHHA ITPOMEHU B 3aKOHOJIATEIICTBOTO
BbpPXYy WHBECTUIIMOHHHUS KiaumaT. [IpogpiokurenHara MOMWTHYECKa HECTaOWITHOCT TIOBHIIIaBa
HECHTYpPHOCTTa Ha OuW3Hec cpenara, Koero pediIeKTHpa B TI0-BUCOKM HHMBA HAa OYaKBaHA
BB3BPBIIAEMOCT OT MHBECTHIINY B CTpaHAaTa U TIOHI)KEHHE Ha IEHUTE Ha aKTUBUTE.

Banymen puck

CrabuiHocTTa HAa HAIIOHAIHATA MMapryHa €IMHUIA € OT TOJIIMO 3HaYeHHE 32 MaJka OTBOpPEHA
WKOHOMHMKA, KaKBaTO ¢ MKOHOMHUKaTa Ha bbirapus. Bobeenenusar B bbnrapus npe3 1997r. BanmyreH
0opn orpaHmuaBa AMPEKTHOTO BapupaHe Ha OBJTapCKHs JeB KbM €BpPOTO, HO OT Jpyra CTpaHa
SKCTIOHUpa PUCKa OT HEONMAroNpHATHY JBMKCHUS HA €BPOTO HA MEXK/yHAPOJHUTE QUHAHCOBH Ma3apu
Ipu 00e3IEeHKA Ha €BPOTO.

Jluxeen puck

CucTeMaTHYHUAT JUXBEH PUCK CE CBBHP3Ba C BEPOSTHOCTTA OT IOKAYBAaHE HA JIMXBECHUTE
MPOIIEHTH B JaJieHa CTpaHa J0 HHUBA, KOUTO OWXa OTPaHWYMIN KPEIUTHPAHETO M OKa3ajdl HEraTHBHO
BIUSTHUE BHPXY PHCTa HA HIKOHOMHUKATA.

Hngpnauusn

WHbnanuoHHUAT PUCK € CBBbpP3aH C BEPOATHOCTTA OT HAMAJCHHWE Ha TOKylaTelHaTa CHiia Ha
MECTHATa BallyTa U ChOTBETHO OT MOBHUIIICHHE HA OOIIOTO [IEHOBO paBHHUIIE B cTpaHara. Madnanusra
HaMaJsiBa peajHUTE JOXOAW M Ce OTpa3siBa B HaMaJieHHE Ha BHTPEUIHOTO MOTpeOJeHHe, KakTo M B
o0e3leHKa Ha aKTHBHTE, ICHOMUHUPAHH B JIEBA.

B pesyntar Ha BbBenmeHus B bearapus BamyTeH OopA M OrpaHWYaBaHEe Ha MAPUYHOTO
npenjarade, wHOIANUATa 1O TrojisiMa CTENeH € oBiaasHa. HWBOTO Ha MOTpPeOUTENCKUTE IICHH B
CTpaHaTa Cce BIHAE€ W OT AONBIHUTENHHU (HaKTOpH, B ToisiMa CTETEH OT ABIKEHHETO Ha Kypca
nonap/espo. TIpuurHaTa 3a TOBa € 3aBUCMMOCTTA Ha CTpaHaTa OT BHOCA HA €HEPrOHOCHUTENH, YHUTO
[IEHU Ce N3MepBaT B JOJApH.

TakuBa 1IokoBe obade OMXa MMaId KPaTKOTpacH eeKT, JTOTOJIKOBA JOKOJIKOTO HMH(pIANUATA B
IBITOCPOYCH TUIAH € MPSIKO CBBhpP3aHa C YBEIIMYCHHETO HAa MAPUYHOTO mpeanarade. CTaOMIIHOCTTa Ha
MOCTIEAHOTO CE TapaHTHUPa OT aBTOMATUYHHS MEXaHW3bM Ha BaITyTHUS OOP/I.

Kpeoumen puck

KpenutHusT puck Ha AbpikaBata € PUCKBT OT HEBB3MOXHOCT 32 MOCPEIaHe Ha MPEACTOSIINUTE
miamanus. Criopes; OIICHKUTE Ha TPUTE HAH-TOJIEMH MEXIYHAPOIHO MPHU3HATH arcHIUY 3a KPEeIUTCH
peiitunr, npe3 2015r. kpeautHuAT puck Ha bbirapus octaBa 6e3 mpoMsiHa.

C mocnemuust cu fokian mpe3 M. aekemBpu 2015r. arennusa Standard & Poor’'sioteepau
HEMHBECTHLIMOHHUS KpeOUuTeH peUTHHT Ha cTpaHaTta "BB+" cbc crabunna nepcnekruBa. Excrneptute
oTOens3axa, 4e PEUTUHT'BT MOXKE Ja ObJc MOHIKEH B Cllydyall Ha HOBa HECTAOWIHOCT B OaHKOBaTa
CUCTEMa W TIOCJIE/BAILl HATHCK BBHPXY IJIATSKHUS OaJaHC HAa CTpaHATa WIH MOBUINCH MPH CTAOWITHO
MPaBUTEJICTBO, JICHCTBAIIO B ITOCOKA TOBWINABAHE HA MPEKUTE YYXKIACCTPAHHU WHBECTULIMU H
HapacTBaHE UKOHOMUYECKHUSI MIOTSHIIMA Ha CTpaHaTa WK MOCTUTHAT PHCT HA MKOHOMUKATA ITO-BHCOK
OT OYaKBaHUSI.

Jlukeuoden puck

.HI/IKBI/I,Z[HI/IHT PUCK CC OTBIKACCTBABA C HCBB3MOXHOCT Ja CC€ MPOAaAC NAaJICH aKTUB Ha Ia3apHa
ICHA 3a KpaTbK MCPUOA OT BPEMC, 0e3 Aa CC re’Hepupar AOMMBJIHUTCIHU TPAH3aKIITMOHHU Pa3xogu n
KarunTajaoBU 331"y6I/I. Ha MAaKpOHHMBO TO3M BHJ PUCK CC OImpcAcyd OT HAIOCTHOTO CHCTOSIHHUC Ha
HMKOHOMHKATA, IIJIAaTCXKHUA Oamanc u MMpoBCXKJaHaTa IMapudHa IMOJUTHKA. HMxoHomuueckara
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HECUTYPHOCT B CBETOBEH Mamlad Npe3 MNOCIECAHUTE TOOUHM W OTPULATETHUAT €(PEeKT Ha Tas3d
HECUTYPHOCT BBPXY HKOHOMUYECKHS PBCT, BBTPEIIHOTO TIOTPEOJCHHUE U YYXKIECTPAHHUTE
WHBECTHUIIMY B CTpaHaTa OKa3axa HETaTHBHO BIUSHHUE BbPXY JUKBUAHOCTTA HA OBITapCKUS KAlUTaIOB
rasap M MOBHUILINXA 3HAYUTETHO TUKBUAHUA puck Ha DOHJIA.

Hecucrematuunu PUCKOBE

Omnpenenar ce oT cnenudukara Ha ISHHOCTTa Ha JJOTOBOPHUS (DOHI M KOMITAHUUTE, B KOUTO TOH
nHBecTHpa. Te3u puckoBe MOraT J1a ObJaT MUHUMHU3UPAHU Ype3 TUBEPCUPUKAIIHS.

Ompacnoe puck

OTpaciaoBHAT PUCK € PUCKBT OT peallu3upaHe Ha 3aryOu Mopaayd OTPUIATSIHH TCHICHIIUU B
Pa3BUTHETO Ha OTpPACIUTE, B KOUTO OIEpHpaT KOMITAHWUTE, BKIIToUueHH B moptdeitta Ha ®OH/IA.
To3u puck ce ynpasisiBa upe3 eXeTHEBEH MOHUTOPUHT Ha TEHACHIIMUTE B Pa3BUTHETO HA OTACITHUTE
OTpAaCiH ¥ MOJXOAIIO CTPYKTYpUpPaHe Ha MOpTQeiina B 3aBUCUMOCT OT OYaKBAHHATA HA EKCIICPTUTE
[0 aHAJM3W W M0 YIpaBiieHHe Ha MOpT(deiinn 3a pa3BUTHETO Ha Ma3apuTe W MAaKpPOMKOHOMHYECKATa
cpena.

QDupmen puck

OupMEHUAT PHUCK € CBBp3aH C ecrecTBOTO Ha aeiHoctra Ha ®OOHJIA w HeroBute
nHauBHayamHn xapaktepuctuku. ®OH/IbT uaBecTHpa B akiu, ABITOBH IICHHA KHIDKA M ITAPUIHH
WHCTPYMEHTH, KOETO € PUAPYKEHO C PUCKOBE, MPOU3IU3AIIN OT KOHKPETHATA HHBECTHUIIHS U (prpMa-
€MUTEHT. PUCKBT OT BJaraHe Ha CpeACTBa B CHOTBETHHS MHCTPYMEHT ce ekcronupa Bppxy @OHJIA u
MpuTeXaTenuTe Ha JsoBe. DUPMEHHAT PUCK Ce peaylHpa MOCPEICTBOM CTPHUKTHO CIa3BaHE Ha
YCTaHOBEHUTE 3aKOHOBH M BHTPEUIHH JIMMUTH 3a KOHIIGHTPAIUN W YPE3 M3BBPIIBAHE HA KAYECTBEH U
KOJIMYECTBEH aHanu3 Ha Oa3zaTa Ha (MHAHCOBUTE OTYETH HA EMHUTEHTA, YIPABICHUETO W PEIyTalusiTa
Ha eMHUTEHTA, KaKTO ¥ MPUCHIECHU My BBHIIIECH KPEIUTEH PEUTHHT .

Kpeoumen puck

KpenutHusar puck € puckbT OT HaMmalliBaHe Ha CTOMHOCTTA Ha MHBECTHUIMATA B JaJicHa IICHHA
KHWTa WIH 3aryOu MpH HEOYAaKBAaHM CHOUTHS OT KPEAWTEH XapakTep, CBhP3aHH C E€MHTEHTHUTE Ha
IIEHHU KHW)Ka, HAcpellHaTta CTpaHa Mo OOpCOBM M HM3BHHOOPCOBH CHEIKH, KAKTO W HEOYAKBAHH
ChOUTHUS B TBpPKABUTE, B KOUTO T€ M3BBPIIBAT JICHHOCT. YTPaBISIBAIIOTO JAPYKECTBO pa3rpaHUYaBa
TPH OCHOBHU BUJA KPEAUTEH PUCK:

- Unsecmuyuonen kpeoumen puck

ToBa € OmacHOCTTa M3/IATENAT Ha IIEHHA KHUTA J]a M3MaJHE B ChCTOSHUEC Ha HECHCTOATEITHOCT
WM HETIaTeXKOCMOCOOHOCT. [IpuTexkaTenuTe Ha akIUu OT JAPY>KECTBO, U3MATHAIIO B HEChCTOATEITHOCT
WM HEIIATeKOCIIOCOOHOCT, UMAaT MPaBO Ha JIMKBUIAIIMOHEH MU, CaMO CJIeJ[ KaTo ca OOCIyXCHH
BCUYKH JAPYTU 3aAbDKCHUS Ha JIPYXKECTBOTO. B TO3M acmekT, 3a NPUTEKATEIUTEC Ha aKIUH
KPEIUTHHUAT PUCK CE U3pa3siBa BbB BH3MOXKHOCTTA J]a 3aryOsT YacT WM I[sUlaTa CH MHBECTHIUS B
aKIUM Ha JIPY)KECTBOTO. 3a MPHUTEKATEIUTE HA JBJITOBH IIEHHW KHIXKA, TO3H PHCK ce W3pa3siBa B
HEBBH3MOXKHOCTTA HAa EMHTEHTA Ja W3MBIHH 3aJBJDKCHUATA CH 10 H3IUIANAHE Ha JIMXBAaTa HIIH
TIIaBHUIATA. 3a YNPaBICHUETO HA WHBECTUIMOHHHS KPEIUTEH pHUCK, C€ W3BBpIIBA JeTaillicH
KpeIUTHO-QUHAHCOB aHanM3 Ha BCEKHM CGMUTCHT M IIEHHAa KHHMTa, Ha 0a3zaTa Ha KOWTO ce B3eMma
pelieHre 3a WHBECTUIHSI. JIOBITHUTEIIHO, aKTUBHATA TIOJIMTHKA HA YIpaBJICHHE W TUBepcH(UKAInsL
Ha moptdelina mompuHAcS 32 MUHHMHU3MpPaHE Ha KPEIUTHUS PHUCK, ThH KaTO EKCIO3WIHATA Ha
OOHJIA xBM oIpesielicH EMUTEHT € OTrpaHHYeHa.

- Koumpazenmen puck

To3u pHCK ce CBBP3Ba C €BEHTYAIHO HEU3IBIHCHUE HA 33IbIDKCHUATA OT OTCpEIIHATA CTpaHa
10 cHIelka 3a MOKYyNKO-pogak0a Ha (QUHAHCOB WHCTPYMEHT, TOpaadl BHe3amHa 3aryba Ha
TUTATEKOCIIOCOOHOCT, U3MaJaHe B HECHCTOSATENHOCT, HACTHIIBAHE HA TMPAaBHU MPOMEHU HIIH
BB3HUKBAHE Ha PETYJIATUBHH WIIH Ia3apHH OTPAHUYCHUS. PHCKBT OT HEM3MBJIHEHHE c€ KOHTPOJIHMpa
MOCPEJICTBOM HH(POPMUPAaHUS H300p HA KOHTPareHTH 10 CHLOTBETHHTE CJETKM Ha 0Oa3zaTa Ha
(dyHIaMEHTaNeH W KpeJUTeH aHalu3, MEPUOJNYHO ClIeJieHE Ha TAXHOTO (PMHAHCOBO pa3BHTHE,
pernyTanus U KpeTUTeH PEeHTHHT.
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- Cemvamenm puck

ToBa € KpeOUTHUAT PUCK, KOWTO HOCIT KOHTpAreHTHTE MPe3 IMepro/ia Ha CEThIMEHTA Ha JajieHa
CHeNKa, BBH3HUKBAI OT BBH3MOXKHOCTTA JOTOBOPHHUAT (OHI Aa HE TOIMYYH HACPEIIHH MapUIHU
cpencTBa Wi (GUHAHCOBH WHCTPYMEHTH OT KOHTPareHT Ha JaraTa Ha CEeTHIMEHT, Clie[ KaTo TOU €
V3ITBJIHAI 3aAbJDKEHUATA 10 JaJeHHU CIACNKH KbM TO3M KOHTpareHT. To3W PUCK € 3HAYMTENHO II0-
BHCOK TIPY THPTOBUSI C MHCTPYMEHTH Ha U3BHHOOPCOBU MMazapu. 3a Ja HaMalsiT TO3U PHUCK, CTPAHUTE
[0 cHeNKaTa MOTaT Jia CKIIF0YaT JBYCTPAHHO CIIOpasyMeHHe 3a HeTHpaHe Ha IUIAllaHuATa, 0e3 1a ce
M3BBPIIBA peaiHa MOKYMIKO-TIpoAak6a Ha 6a30BUTE HHCTPYMEHTH.

Ilenosu puck

[Ta3apHaTa CTOWHOCT Ha BCAKa €HA LIEHHA KHWra C€ MPOMEHS B IMOCOKAa YBEIMUEHHUE WIIH
HaMaJleHHWe, MOHSIKOra MHOTO OBp30 W HempeaBUAWMO. Te3u BapHaluy, HapuuaHH “KoieOaHus Ha
LeHuTe”, MoraT Ja JOBEJaT A0 TOBa JajJcHa LIEHHa KHUTa Ja CTpyBa B AaJCH MOMEHT I1O-MaJIKO,
OTKOJIKOTO B TPEAXOJCH MOMEHT. BCHMUKM LIEHHM KHUTHU — aKOWHU, OOJUraluy W Jp., IpUTEKaBat
LEHOBU PHCK, KOWTO BIUsC HA TSAXHATA CTOWHOCT, KAKTO M Ha CTOMHOCTTa Ha JAOTOBOPHUTE (OHIOBE,
KOUTO HHBECTHpaT B TAX. LIeHOBHAT pHCK MOK€ Ja 3aceTrHE OINpENEIeH EMUTEHT, CEKTOp OT
MKOHOMHMKATa, KakTo M I €1Ha MKOHOMHKA M AbpKaBa. L{eHOBUAT pHUCK NIPH aKIIUUTE CE BIUSIE OT
pPa3BUTHETO Ha HMKOHOMHKATa, CEKTOpa, B KOMTO omepupa EeMHUTEHTHT, HEropaTa (HHaHCOBA
CTaOMITHOCT | MEPCIIEKTUBH 3a pacTeX U pazBuTue. KaTo 1110 06Iuraiuute u IpyruTe MHCTPYMEHTH
¢ ¢QukcupaHa JOXOJHOCT MMAaT IO-MAIBK IICHOBH PHCK OT aknuuTe. LICHOBHAT pUCK Ha Te3H
WHBECTULIMOHHN MHCTPYMEHTH Cce BIUse OT ()aKTOPH KaTO EMHUTEHT, TaJIeK, PaBHUIIIE Ha KyIIOHA.

OOHADBT orpannyaBa LIEHOBUS PUCK OT OTIEIHHUTE LIEHHH KHUTH 4pe3 ITuUBepcH(HKaLuUs Ha
noptdeiina. 3a MHBECTHLUMHUTE B aKIHWU TOBA CE U3pa3siBa B MHBECTHpPAHE B aKIMH HA KOMIIAHUH
olepHpall B Pa3InNYHU CEKTOPH, KAKTO M OTpaHMYaBaHE HA MaKCHUMaJlHaTa MHBECTHUIMS B aKIMU Ha
e/IHa KOMITaHHA. 32 MHCTPYMEHTH ¢ (QUKCUpPaH JA0XO0J AUBEpCU(HUKALMA CE TIOCTUTa Ype3 WHBECTUPAHE
B MHCTPYMEHTH, M3JaJ€HH OT PA3INYHM €MHUTEHTH, C pa3jMyHa NajekHa CTPyKTypa MU BamyTa. B
pe3yiaTaT Ha cieBaHaTa MOJUTHKA, NHBECTULHMOHHHUAT MOPTQeia e nodpe muBepcuPULUpPaH KAKTO
MEXAy Pa3INYHUTE BUJIOBE KJIACOBE OT aKTHBH, TaKa M MEXIY pa3IUYHUTE BUAOBE HHCTPYMEHTH BbHB
BCEKH KJIaC OT aKTHBH.

Jluxeen puck

JIMXBEHUAT PUCK MPOU3THYA OT MPOMSIHATa HA CTOWHOCTTA HAa aKIMHUTE W ABITOBUTE LIEHHU
KHIDKA B CJIEJICTBHE Ha MPOMSHA B JIMXBEHUTE paBHUINA. L[eHaTa Ha akuuuTe ce BIHsie OT JIUXBEHUTE
paBHUINA, KaTo TIOBWIIaBaHE B HUBaTa Ha JHMXBHUTE 3a0aBi HMKOHOMHYECKHS pACTEX, KOETO
peduiekTHpa BBPXY peAIM3UpaHUTE IMevaiOu Ha THPrOBCKUTE JIPYKECTBA M CHINEBPEMEHHO NpPaBU
WHBECTHUIIMUTE B JPYTH BHIOBE (WHAHCOBM WHCTPYMEHTH MO-aTpakTWBHU. [Ipm mokauBaHe Ha
JTUXBEHUTE PAaBHUIIA [IEHATA HAa IBJITOBUTE [IEHHUTE KHI)KA CHINO CE TOHMKABA.

B pesyntat Ha Te3u pakropu moprdeiast Ha DOHJIA 1 HeroBaTa HETHA CTOHHOCT HA aKTHBUTE
B [TOBEYETO CITyYaH IIe HaMasgBaT. AKIIMUTE Ha KOMITAHWH, PUXOANTE Ha KOUTO Ca MPSAKO CBbP3aHU C
[IeHaTa Ha MMOTPEOUTEICKUTE KPEAUTH, KaTO aBTOMOOMITHATA MHAYCTPHUS HANIPUMEp, KaKTO U aKIUUTE
Ha KOMIaHWH, KOUTO W3IOJI3BAT IO-TOJSIMO KOJMYECTBO IBJITOB pecypc 3a (MHAHCHpaHE Ha CBOUTE
oTIepaIiy, ca MO-IyBCTBUTEIHH KbM ITPOMEHH B TUXBEHNUTE HHUBA. LIeHNTE HA TBJITOBH IIEHHH KHIDKA C
IBITOCPOYHA CTPYKTYypa CHINO CE€ BIWAAT MOBEYE OT NMPOMEHHM B JIMXBEHHWTE HUBA. B ciydail ue
naBectuimute Ha POHJIA ca B TakuBa KHIKA, TPU MPOMSHA HA TMA3apHUTE JIMXBEHU IPOLEHTH
HETHaTa CTOWHOCT Ha aKTHBHTE III€ Bapypa B MO-IIUPOKU TPAHHUIIH.

OrpanndaBaHe HETaTUBHOTO BIMSHUE Ha Te3W (PAaKTOPH Ce MOCTHTa C aKTHBHO YIpaBlieHHE Ha
CpeacTBaTa. 3a MHBECTUIIMUTE B aKIUH, MOPTHEHITHT ce MPEeCTPYKTyprpa KaTo Ce MPaBsST HHBECTUIIH
B aKIMH Ha JIPY>KECTBA, KOUTO M3IOJI3BAT OIPAHUYICHO KOJIUYECTBO JBITOBO (PMHAHCHPAHE 338 CBOUTE
orepanuy, Karto Mo TO3M HAa4WH €PEeKThT OT OCKBIIIBAHETO HA JBITOBHS PECypc c€ MHUHHMHU3HUPA.
ChILEeBpEeMEHHO, ce ONTUMU3KPA CPOUYHATA CTPYKTYpa Ha mopTdeiia, KaTo ce HamalsiBa eeKTHBHATAa
JIOpalysi HAa HHCTPYMEHTUTE ¢ (PUKCHpaHa JOXOTHOCT.

Juxeuoden puck
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JIMKBUIHUAT PHUCK NPEICTABIsBA PUCKBT OT HEBB3MOXHOCT 3a MpoAaxkOa Ha JajeHa IeHHA
KHUTa 0e3 peajn3upaHe Ha Mo-TOJIeMH OT HOPMaJHUTE TPAH3aKIMOHHHU Pa3xo/y U KaluTajloBa 3aryoa.
JIMKBUIHUAT PUCK CE OMpeesis OT Ma3apHOTO ThPCeHEe Ha MHBECTULMOHHHS HHCTPYMEHT, (YOpMHUpAIIO
Ce IPEJUMHO OT KOHKPETHHSA EMUTEHT, pa3Mepa Ha EMHUCHITA U HEHHUTE XapaKTePUCTUKH, KAKTO U OT
CTENIEHTa Ha pa3BUTHE HA KamWTaJoBUTE Na3apu. IIpu HHUCKa NUKBUAHOCT, dajfeH (GOHI MOXKeE Oa €
NPUHYJICH Aa U3Je3€ OT AaJeHa MO3UIHS CPEIly 3HAYUTEIHO MO-HUCKA [IeHa OT Ta3W Ha MpuaoOuBaHe.

3a na He ce cimyusa ToBa, POHABT moagbpika cTpykTypa Ha MHBECTUIIMOHHHUS HOPTdEi,
OCHTYpsIBallla CPABHUTEITHO BIUCOKA JIUKBUAHOCT IIPH ONTHMAaIHU HUBA Ha TOXOIHOCT.

JIMKBUIHUAT PUCK CE€ KOHTPOJMpa OT YTNPaBIABAIOTO JPY)KECTBO MOCPEACTBOM IPUETH
IIpaBuna 3a mopabpikaHe W YHpaBIeHUE Ha JUKBUAHUTE cpenctBa. CeriacHo [IpaBuiara, BeqHBX
TOAMIIHO, IO TNpPEUIOKEHUE Ha OTHAEeN , YIIPaBJICHHUE Ha pUCKA’, ce IpuUeMa BBTPELIEH JUMUT 3a
MUHMMAJIHU JIMKBUJHU CPEICTBA, ChOTBETCTBal] Ha puckosus npodun Ha POHJIA u Texymara
HMKOHOMHYECKa 00CTaHOBKA.

HUnghopmayuonen puck

WHbopMaLmOHHUAT PUCK ce IPOsABABA B JIMIICATa HA PAaBHOCTOEH JOCTHII 10 JaHHU 32 EMUTEHTa
Ha JaJicHa IIeHHAa KHUra M CBbOTBETHO, IIPOMEHM B HEMHUTE XapaKTepUCTUKU. 3a0aBsSHETO Ha
uHpopMalysi, HEHHOTO YAacTUYHO PAa3KpUBaHE WIM HEKOPEKTHO IIPEeACTaBsHE OM JOBENIO [0
HEMNPaBUWJIHO HMHBECTULIMOHHO pEIIEHHE, KaKTO M J0 HEratuBeH eQeKT BbPXY CTOMHOCTTa Ha
WHBECTULIHATA.

Banymen puck

Banytaust puck, cBsp3an ¢ asnoere Ha POHJIA, ce mpeHacst OT pucKa Ha BalyTara, B KOSTO
ca JICHOMHUHUPAHM HWHCTPYMEHTHTE, CHCTaBIABAIIM HWHBCCTHLHHOHHHMA moptdeiin Ha DOHIA.
WHBecTuioHHaTa cTparerusi NpeiBUKIa 3a€MaHe Ha MO3UIMU KaKTO B €BPO, KOETO Ha IPaKTHKa
SJIMMHHUPA BaJlyTHUS PUCK, TaKa U B JAPYI'H BaJIyTH, KaTo YIPaBIABaILOTO APYKECTBO BbB BPb3Ka C
ympasinearneto Ha DPOHJIA w3mon3Ba CTaHOApPTHH MEXAaHW3MH 3a OrpaHWYaBaHE Ha pPHCKAa OT
HeOJaronpuaTHa IpoMsHa BbB BAIYyTHUS KypcC, B CIydauWTe, KOraTo € MHBECTHpAa B LIEHHM KHIKA,
JICHOMMHUPAHU BbB BalyTa, pa3IiyHa OT OBJIrapCKy JIEB WIK €Bpo. TakuBa MEXaHU3MHU Ca IOKYIKO-
npojaxkoa Ha GproUbpcHE U GOPYBPAHU CACIKH, CIOT CACIKH, BATyTHH OIIIHH.

Onepamueen puck

OnepaTuBHUAT PUCK C€ OTHACS O PUCKa OT 3aryOM WJIM HEraTUBHO BIHMSIHUE BBPXY JeHHOCTTa
Ha ®OHJIA, mnopomeHr OT HempaBW/IHA WM HeeQEeKTHBHA BBTPEIIHA OpraHU3alus Ha
VYnpaBnasABaoTo ApYyKecTBO. TO3M PUCK c€ OrpaHW4aBa OT MPUETHTE U CTPUKTHO CIa3BaHU MPAaBUIIA,
OTpaHHuEHHs JOCTHI A0 MH(OpMAIMs, JOKYMEHTH W M3BBPIIBAHUTE ONEPATHBHU MPOLECH CaMO Ha
OTOPU3MpPAHH CIYKUTEIU Ha YIPaBIABAILOTO APYKECTBO.

He3aBucuMOTO 1 caMOCTOSATENTHO YIpaBIeHHE HA WHBECTULIMOHHUS MOPTQeiin ce Habmaronasa u
KOHTpoiupa oT otaen “HopmartuBHO choTBeTcTBHME” Ha YHpaBIsBallOTO ApPYXKECTBO. Taka ce
rapaHTupa aBTOHOMHOCTTa Ha HalpaBeHHWTe HHBECTHLMH M padotatra Ha ®OHJA B Hail-moOBp
MHTEpEC Ha MPUTEKATEIUTE Ha JSUTOBE.

Puckose om ungecmuyuu é 0epusamueHu YuUHaAHCOBU UHCMPYMEHMU

YnpaBisBaioTo Jpy>KeCTBO MOXKeE /1a CKIIF0UBa CAEJIKH C A€PUBATUBHU UHCTPYMEHTH OT UMETO
Ha ®OHJIA ¢ uHBeCTHLIMOHHA LeJI, ChOOPa3HO MHBECTHLMOHHATA MOJIUTUKA U PUCKOBHUS MPOdUIT Ha
OOH/JIA u ¢ 1en ynpasieHHE Ha pUCKa — BbB Bpb3Ka C XEDKHpaHE CPEIly Ma3apeH U KPEAUTEH PHUCK.
Jlpy’KecTBOTO CKJIIOYBA 3a CMETKa HA KOJEKTHBHAaTa MHBECTHUIMOHHA CXEMa CJHEJIKH CaMo C
JEepUBAaTHBHHU (PMHAHCOBU MHCTPYMEHTH, KOMTO OTTOBApsT Ha CIEHU(UYHH M3UCKBAHUS, ONHMCAHU B
3JIKVC u [IpaBunata 3a ynpasieHHE Ha pUCKa, IPUETH OT Y IIPABISABALIOTO JPYKECTBO.

OCHOBHHTE PHUCKOBE, CBBP3aHHU C ACPUBATUBHUTE (PMHAHCOBM MHCTPYMEHTH, B KOUTO MOXE J1a

nnBectupa POH/I'BT, ca cBbp3anu ¢ pUCKOBETE, XapakTepHH 3a Oa30BUTE HHCTPYMEHTH, Bb3 OCHOBA
Ha KOWTO ca KOHCTpyupaHu. OCBEH ONHMCAaHUTE MO-TOPE PHUCKOBE, JCPUBATUBHHUTE (HUHAHCOBH
WHCTPYMEHTH c€ CBBP3BaT U C T.HAp. 0a3uCeH PUCK U PUCK HAa JIOCTOBHS €EKT.

basucen puck - cBbp3Ba ce€ C BEPOATHOCTTA 3a pa3lIMpsBaHE Ha CIpela MEXIy Ma3apHaTa U
¢roubpcHaTa/popybpiHaTa IeHa Ha 0a30BHsS WHCTPYMEHT, KOSTO BB3HHMKBA B CIIy4aWTe, KOTaTo

44



XapPaKTCPUCTUKUTC Ha XCIKUpAIIUA WHCTPYMCHT CC pa3jindyaBaT OT TC3W HA MO3ULUATA, KOATO CC

XCIKUpa.

Puck na nocmosus egpexm (ausvpudsc puck) - pUCKBT OT 3aryda Ha CyMma, HaaXBBpIIAIIA
WHBECTUIMATA B CHOTBETHHSA JCPUBATHBEH HMHCTPYMEHT. PHUCKBT ChIIecTBYBa B pe3yiTaT Ha

BB3MOYKHOCTTA 33 JMBBPHIK WIM 33 (PUHAHCHpaHE Ha OMNpEAENICH MPOLEHT OT MHBECTHLHUSTA CBC
3a€MHH CPEACTBA, KOSATO TO3W BUJ (PMHAHCOBU MHCTPYMEHTH NPEAOCTABSAT.

HezaBucuMo 0T mocTtaBeHHTE LIEIH, HHBECTULUHUTE B JACPUBATUBHH (PUHAHCOBU MHCTPYMEHTHU
MOJKe Ja He ObJaT yCHemHu 1 Aa AoBeAaT 40 3aryOu, HaJBUIIaBaIly TbPBOHAYATHO MHBECTHpaHATa
cymMa. 3a Ja OCUTYpU CIa3BaHETO Ha OanaHcHpaHaTa HWHBeCTHHHMOHHA momuTika Ha DPOHJIA,
YpaBiasgBamoro Ipy>KeCTBO HE CKIoYBa cueikw, B pesynrar Ha kouto DPOHIADBT moxke na

peanu3upa 3aryou, HeChOTBETCTBAIIN Ha Je(UHUpPAHUS 32 HETO PUCKOB MPOQUIL.

Basicna ungpopmayun 3a uneecmumopume 6 yennu KHU3ca
Cmotinocmma na osnoseme na POHI[A u 0oxo0vm om msax mozam 0a ce NOHUNCAM.
Ileuanbama mne e ecapaHmupaHa U UHBECMUMOpUME NOeMam pucka O0a He Bb3CMAHOBAM
unsecmuyuume cu 8 nuiaHus um pasmep. Hneecmuyuume b8 @OH/IA ne ca eapanmupanu om
2apanyUOHeH (POHO U NPEOXOOHU PE3YaAMamu Om OCUHOCMIMA HAMAmM 8Pb3Ka ¢ bvoewume pes3yamanmu

na @OHJ[A.

6. IPYT'A UTH®OPMAIIUSA OTHOCHO MHBECTUIIUUTE:
6.1.Pe3yaraTu ot aeitHocrTa Ha ®OHJIA npe3 2013r., 2014r. u 2015r.

Jlannu 3a o0eMa, CTPyKTypaTa U AMHAMHMKAaTa Ha akTuBuTe Ha ®OHJIA

KoM 31.12.2015. unBectunmonnusT noptdeitn Ha ®DOHIA e cTpykTyprpaH B CbOTBETCTBHUE C
HETOBaTa MHBECTHLMOHHA MOJHWTHKA, KaTO € MOCTUrHara MakcumanHa ausepcupukanus. Kem 31

nexemBpH 2015r. 06embT Ha akTuBHTE My € 100 401nesa.

Tabmmmara mpencrabs odema, CTpyKTypara U AuHaMuKara Ha aktuBute Ha POHJIA xbM Kpas

Ha 2013r., 2014r. u 2015r.

AKTHBH
Kem 31 kato % Kem 31 kato % Kem 31 kato %

JIEKEMBPH oT JIEKEMBPH oT JIEKEMBPH oT

2013 @B.) | axtuBure | 2014 (@B.) | akTUBHTE 2015 @B.) aKTHBUTE
1. Ilapuynu cpeacTea 6 956 6.38% 23379 21.539 20 589 20.51%
2. BaHKOBH JENO03UTH, BKJI. JUXBH 20192 18.52% - 0.00% - 0.00%
3. AKIIMH U KOJIEKTHBHHU
MHBECTHIIMOHHHN CXEeMH 49 435 45.36% 42 748 39.38% 62 006 61.78%
4. KopniopaTuBHM 00uramumn 28 879 26.48% 20 424 18.81% 14 859 14.80%
5. B3zemanusi 3 555 3.26% 22011 20.289 2947 2.94%
CTOHHOCT HA AKTHBHTE 109 017 100.00% 108 562 100.00% 100 401 100.00%

I'padukara npeacrass pasnpeaeIeHUETO Ha OTACIHUTE KiacoBe akTuBU KbM 31 nexkemBpu 2015
r. CbCTaBbT W CTPYKTypaTa Ha aKTUBUTE OTIOBapsAT Ha 3aKOHOBUTE OTPAaHUYEHHS, KAKTO M Ha

OrpaHUYCHHATA, OIMMCAHU IIO-TOPC.
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20.51%

2.94%

Ilapuunu cpenctsa

\

Bsemanus

Pa3znpenesnienue Ha akTuBuTe KbM 31 nexemBpu 2015r.

AKIHY 1 KOJICKTHBHU

WHBCCTUIIMOHHU

\ Kopnopatusuu

o0Mranuu

14.80%

CXCMH

61.75%

JlaHHu 3a CTpPYKTypaTa HAa HHBECTHIMOHHUS NOpTgeii mo orpaciu, KaKTo W 3a
HHBECTUIIMUTE MO OT/EJTHH EMUTEHTH B CHOTBETHUTE OTPACIIH

TaOmuiata npeacraes cTpykrypara Ha noptdeiiaa Ha ®OHA mo otpacinu kbM kpas Ha 2013

r., 2014r. u 2015r.

AKTHBH
KsMm 31 | IIpouent | Kbm 31 | Ilpouent | Kbm 31 | Ilpounent
JTeKeMBPH oT TeKeMBPH oT JeKeMBpH oT
2013 AKTHBHTE 2014 AKTHBHTE 2015 AKTHBHTE
(BGN) (BGN) (BGN)
ITapuunu cpeacTea 6 956 6.38% 23 379 21.53% 20589 20.51%
BaHKkoOBHU I€No3uTH 20192 18.52% - 0.00% - 0.00%
Uy IeCTpaHHH HHBECTHIMH - 0.00% - 0.00% 28 633 28.52%
AKiny Ha OBJIrapCKu KOMITAHUH 49 435 45.36% 42 748 39.38% 33373 33.23%
Axuuu - Typussm 3 214 2.95% 2 482 2.29% 2 249 2.24%
Axnnn - X0JIIUHTH 2579 2.37% - 0.00% - 0.00%
Axnnn - HeagsmxumMu IMOTH 15408 14.13% 13188 12.15% 11 879 11.83%
Axuun - EnepreTrka 4718 4.33% 4 262 3.92% 3767 3.75%
Axnun - @apManeBTuyHa
IPOMHIILIEHOCT 15004 13.77% 14 348 13.22% 7 562 7.53%
Axiun — Texxka NPOMUIIIIEHOCT 8512 7.81% 8 468 7.80% 7916 7.88%
KopropatuBau obiuranuu 28 879 26.48% 20 4241 18.81% 14 859 14.80%
Bsemanus 3555 3.26% 22 011] 20.28% 2 947 2.94%
CTOiHOCT HA AKTHBHUTE 109 0171 100.00% 108 5621 100.00%| 100 401 100.00%
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OcHoBHa (puHAHCOBA MHGOpPMALUSs

Ta6JII/ILIaTa npeacraBsd OCHOBHA (I)I/IHaHCOBa I/IH(l)OpMaI_[I/I}I 3a PE3YJITAaTUTC OT ,Z[eﬁHOCTTa Ha

®OH/JIA 3a 2013r., 2014r. u 2015r.

KbMm 31 KbMm 31 KbM™m 31
®uHancoBa uHopManus JeKeMBPH JeKeMBPH JeKeMBPH
2013 (BGN)| 2014 (BGN) | 2015 (BGN)
HeTHa cTOHHOCT HA AKTUBUTE HA eJUH JsIJI B HAYAJI0TO Ha
nepuoaa 21.3118 24.3549 24.4624
Jloxoam oT MHBECTUIHOHHM C/IeJIKU HA eWH JISIJI:
Hertna nevan6a/3ary6a oT HHBECTHILIUH 0.1788 0.0550 -0.0493
Herna neyan6a/3ary6a oT pUHAHCOBH HHCTPYMCHTH 3.3182 1.4800 -1.3612
00110 CAJIZI0 OT MHBECTUIIMOHHHUTE CIICIIKH 3.4971 1.5350 -1.4105
JIMBUAEHTH M APYTH pa3npeaeseHus 3a eIuH s
JlMBHUOEHTH OT HETHATA TIeYanda OT HHBECTUIIHH 0.00 0.00 0.00
Pasnpenenenust oT KanuTanoBara rne4yanoa 0.00 0.00 0.00
OO0 NUBHIICHTU U pa3npeieiICHHs 0.00 0.00 0.00
HeTHa cTOHHOCT HA AKTHBHTE HA €IHH 5] B Kpasi Ha epuoaa 24.3549 24.4624 22 6276l
00112 Bb3BPHIIAEMOCT HA eHH IS 14.28% 0.44% -7.50%
JIONbJIHUTETHU TAHHU!
OO1110 HETHU aKTUBH B Kpasi Ha IIepruoja 108 851 108 385 93 953
ChOTHOIIICHHE HA Pa3XOIUTE KbM CPEHATa CTOWHOCT Ha HETHUTE
aKTHBH 1.99% 5.56% 1.92%
ChOTHOIIICHHE HA HETHATA Neyanba/zaryba KbM cpeHaTa
CTOWHOCT Ha HETHUTE aKTUBU 13.13% 0.47% -7.98%

Hertnara 3ary0a OoT WMHBECTHIIMM Ha €IWH U1, M3YMCICHA Ha 0a3a cpeleH Opoil msiioBe 3a
roguHara ot 4 333.9808¢ B pasmep Ha -0.0493neBa, a HeTHaTa 3aryda oT (GUHAHCOBH MHCTPYMEHTH
Ha JsUI, W3YMCIIeHA II0 CBINMS MeETon, ¢ B pasmep Ha -1.3612 nepa. Te3u mokaszareiad OTYUTAT
CHhOTBETHO HETHATA Mevasba/zaryda oT IpUXOIUTE OT JUXBH U HETHATA nevasnba/zaryda (peamusupana
W HepeaTu3upaHa) OT MPOMsIHATA B [[CHATa Ha (PMHAHCOBUTE UHCTpyMeHTH. [locneaHara npeacTaBiassa
96.51% ot obmoro canmo (pe3ynrar) OT WHBECTHLUHOHHUTE clienku Ha JloroBopeH ¢oun ,/u Bu
Crokposuiie”. ChOTHOIICHHETO Ha Pa3X0JIUTe KbM CpeJHaTa CTOMHOCT Ha HETHUTE akTuBH ¢ 1.92%,a
CHOTHOINICHUETO HA HETHHUS PE3YATAT KbM CPE/HATA CTOWHOCT HAa HETHUTE akTHUBH ¢ -7.98%.

MuHuUMAaJIHA, MAKCUMAJIHA U CPeHONPeTerJieHa eMUCUOHHA CTOHHOCT U L[eHa HA 00PaTHO

W3KynmyBaHe
MuHnumaHaTa, MaKCUMaTHaTa U CPEHONPETErIIicHaTa EMUCHOHHA CTOMHOCT | [IeHa Ha 00paTHO
m3kymyBane 32 2015r. ca nmpencraBeHu B cienBamiara Tadaua:

Llena Ha o6paTHO H3KymyBaHe (JIB)
EMHCHOMNA NpH H3TerJsiHe NpH Mepuoj mox 5r., | mpu mepuoa uag 5
croiinocr (ns) | TPEMM A€TETO 1a e MpH yCJIOBHE, e roj., Py ycJIOBHUE,
HaBbLpuIwio 18r. - (| AeTeTo e HABBPUINIO Ye 1eTETO €
4%) 18r. - ( 1%) HaBbpmiIo 18r.
MunumanHa 22.1147 21.2301 21.8936 22.1147
MakcuMaiiia 24.4640 23.4854 24.2194 24.4640
CpenHomnperericHa 23.2758 22.3448 23.0431 23.2758
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I'padukara mnpeacraBs H3MEHEHMETO Ha EMHCHOHHATa CTOWHOCT M LieHaTa Ha 0OpaTHO
n3kynyBate npe3 2015roauna. Twit kato POHADT Hsima pa3xoau 3a eMUTHpPAHE, KAaKTO U Pa3XOIH
3a 00paTHO M3KYyIyBaHE Ha AAJIOBE IPH MEPHOJA Ha MHBECTHLUATA Hald S rOAMHU, TPU YCIOBUE Ye
JeTeTo ¢ HaBbpImiIo 18r., Te3u nenu ca pasuu Ha HCA Ha enuH asi.

EMHCHOHHA CTOIHOCT H IleHa HAa 00pPAaTHO H3KyNMyBaHe
3a mepuoaa 31 nexkemBpu 2014 - 31 nexkemBpnu 2015
25.00
24.50
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Bpoii ns1oBe B oOpamieHMe KbM Kpasi Ha TOAMHATA, KAKTO W Opoil HA eMHTHpPaHH,
NMPo/iajiecHN U 00PATHO U3KYIIeHH Js1JIOBe

IIpe3 2015r. ca emutupanu 18.35790pos asose, u3kyneHure nssoBe ca 296.8777u oOuusT
Opoii qsutoBe B oopanienne kbM 31 nekemBpu 2015roauna e 4 152.1511.

Ksm 31 KbMm 31 lexemBpn Ksm 31
Jexemspn 2013 2014 JexemBpu 2015
Bpoii Ha eMuTHpaHu [IsUT0BE 23.812 38.027 18.3579
Bpoii Ha 06paTHO W3KYIICHH ASIIOBE 346.740 76.734 296.8777
Bpoii asinoBe B oOpaieHre KbM Kpasi Ha TOJMHATa 4 469.378 4 43®709 4152.1511

6.2.IIpodua Ha THNA HHBeCTUTOP, 32 KoiiTo POHIDT e npenHazHaveH

WuBecturusra B asutoe Ha ®POHJIA e npenHa3HadeHa 3a POAMTEIM C Jaena Ha Bb3pacT oT O
Mec. 10 18 r.[] KOuTo THPCAT BB3MOXKHOCT Ja MHBECTHPAT MapWYHU CPEJCTBAa, KaTo IENTa € Ja
MMOCTUTHAT PACTEeX B PEaTHO M3paKEHHE Ha BIOKEHHWTE CPEICTBA, KOMTO /1a ObJaT H3MOJI3BAaHU 3a
nojmnoMaraie (pUHaHCHpPaHETO Ha 0Opa30BaHUETO W / WM MPUAOOMBAHETO HA MaTepHAICH aKTHUB
(mom, nuveH aBTOMOOWII, 1p.) Ha Jelara CH Cje]] HaBbPIIBAHE HAa MBJIHOJICTHE. HBECTUIMATA CE
OCBINECTBSBA OT POIUTEINTE (HACTONHHUITUTE/TTOTIEYNTENTNTE) /UK TI0 XKellaHue - OT 6aba ¥ 1410, Ha
MMETO Ha TEXHHTE JIella U BHYIH.

HHBECTUTOPHT MOXKE Ja MPAaBU PETYISPHU BHOCKK (HAmp., BCEKH Mecell, Ha TPUMECEUHe WIH
JIBa MBTH B TOAMHATA) WM STHOKpPATHA BHOCKA - MoAapbk (HAMp., MPH PaXKJAHETO HA JCTETO, 3a
poXieH JieH, 3a 1-8u tonu, 3a Kosena u mo ApyrH MOBOAN).

Y Mo xenauue Ha Bede MBIHOJETHOTO JIMIE, MHBECTUIMSTA MOKE Aa ObIe MIPOIBIDKEHA ¥ CIIe]
HaBppiiBane Ha 18 r. I[lo kemaHWe Ha POAMTEINTE, WHBECTHUIMATA MOXE Oa ObJC H3TEIJICHA W IIPEIU

HaBbpPIUIBAHC HA ITBJIHOJICTHUC HA ACTCTO, IPU YCJIOBUATA HA HACTOAIIUSA MTPOCIICKT.
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LICJ'ITa Ha HMHBCCTHIHMATaA €, 0e3 Ja CC€ HaToBapBa YYBCTBUTCIIHO CEeMCHHUAT 6IOI[)KCT, Ja c¢€
pcaimm3rpa B ABJITOCPOYCH IUIaH PACTCK B PCAJIHO HU3PAKCHUC Ha HMHBCCTUPAHUTE CPCACTBA 4YPC3
KOM6I/IHI/IpaHe Ha craOuieH A0X0[, OCUTYPCH OT MHBCCTULIMHUTC B KHHXKA C (I)I/IKCI/IpaHa JOXOOHOCT U
pcaIn3rupaHe Ha KallUTaJIOBU neqan61/1, Inpu YMCpCHO HUBO HA PHUCK.

7. AKOHOMMNYECKA UH®OPMALIUSA

7.1. Takcn (KOMHCHOHH) IPH MOKYIKA M MPOJak0a HA IsIJI0OBe

Hsama pasxomm 3a mHBecTUTOpa HpH 3akymyBaHe Ha JsnoBe Ha GOHJIA, a pasxoaure 1o
00paTHO M3KYyITyBaHe, ONPECIICHN KaTo MPOLEHT OT HEeTHATa CTOWHOCT Ha aKTUBUTE HA €AMH JsUI, ca
CJICIHUTE:

Takca npn nHBecTHIMA 32
nepuoja Hajx Sr., mpu yciioBue,
ye 1eTeTo e HaBbPIuIo 18r.

Takca npn nHBecTHIMA 32
nepuos noa Sr., npu ycjioBue,
ye 1eTeTO e HaBbPIIUJIo 18T.

Takca npu u3reriasine Ha
HHBECTHIUSATA NMPEAH 1eTeTO
aa e HapbpMIIo 18r.

0%

1%

4%

Tes3u pa3xoau ca MpeAHA3HAUCHH J1a MOKPHUAT Pa3XxoAuTe MpH MpojakOa/uzgaBane u 0OpaTHO
M3KYITyBaHe Ha JsutoBe. ['opernocoyeHnTe pa3xoay ce BKIIIOYBAT B IICHATa HA 00PaTHO M3KYITyBaHE.

7.2.JIpyru Bb3MOKHH Pa3Xx0oaH U TAKCH

Pazxoou 3a uneecmumopa

He chiiectByBat npyru pa3xoy U TaKCH, HEMOCPEICTBCHO CBhP3aHU C MHBECTUIUATA B JSITOBE
Ha ®OHJIA.

WHBecTUTOpUTE 3aIuTamar TakCH 3a JAOMBIHUTEIHN YCIYTH, MPEIOCTABSIHA OT Y IIPABIISBAIIIOTO
IpY’)KECTBO, Karo W3JaBaHe Ha VYJOCTOBEPUTCITHH JOKYMEHTH 3a TPHUTECKABaHUTE JISUIOBE,
MPEIOCTaBsIHE HA JOMBIHWTETHA WHpOpManms W JAp. NMomoOHU, ChIIACHO ciieqHata Tapuda,
npuioxkeHue kpM [IpaBunata na @OHJIA:

* 3a TpexBBPISIHE Ha JSUTOBE OT TMOJACMETKA Ha MpHUTEXartess Ha jsuioBe npu ,Jlu Bu Acer
MennmxmbHT” EAJl KBM HEroBa MOJCMETKA MTPY WHBECTHIIMOHEH MOCPEIHUK, OaHKa JIEO3UTAp WIH
Oanka noneunten — 1.001eB Ha TpaHchep;

¢ 3a u3maBaHe Ha OyOJIMKAT Ha aeno3uTapHa pasmnucka — 1.0051es;

* 3a oTTEIIIIHE Ha MOphUKa — 0e3 Takca.

* 3a mpenocTaBsiHe HA TOMBIHUTETHA HH(OpMAaIus — 0e3 Takca.

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

B pa3xomuTe 3a BBHIIHM YCIYTH C€ OTpa3siBaT BB3HATPAKICHUITA 3a YIPABIISBAIIOTO
Ipy’KecTBO, OaHKaTa JIEMO3UTAP, WHBECTUIIMOHHUS TOCPEIHUK, PETUCTPUPAHUTE OAUTOPHU, KAKTO H
Pa3Xx0/H 1O TEKYIIN HaJ30pHU M YWICHCKH TaKCH.

Crnen kato W Jtocera, ¢ IeJ OKa3BaHE HA TOJKPEINa 3a HeroBara JIMKBUIHOCT, Y | e moemaiio 3a
cBost cMeTka pasxoau Ha DOHIA, CJ1 Ha apyxkectBoro B3e Ha 30.03.201%. pemenue Y/ na moeme
3a cBos cMeTka pasxonute Ha 1P ,,/lu Bu CrkpoBuie” 3a Bb3HArpaXKJACHHUS Ha OaHKaTa JCIO3HUTAp,
PETUCTPUPAHUTE OJIUTOPH, KOHCYITAHTH U JAp. TOJ., Pa3XxoJIUTe 3a TEKYIIH HAJ30PHU U WICHCKU
TaKCH, KAKTO W TAKCUTE M KOMHUCHOHHTE 32 CACIKH ¢ aKTUBU oT mopTdeiina va ®OHJIA, cuntano ot
01.04.2015r., kato Y]] HsIMa Ja CH BB3CTAaHOBSBA IOETUTE OT HEro mocera 3a cmeTka Ha ®OHJIA
pasxoam u TakcH. 3a cMeTka Ha @OHJIA e Bh3HArpakIeHHETO 3a YIIPaBISABAIIIOTO APYKECTBO

7.3.1annu 3a pa3xoaute Ha ®OHJIA 3a mocjieTHUTEe TPHU TOTHHHA

TaOmuiata npeacrass Mo-moApoOHO pa3xoauTe, CBbp3anu ¢ AciiHocTTa Ha ®OHJIA 3a 2013r.,
2014r. u 2015r. karo nporueHT cnpsamo cpenHaTa roguinaa HCA:
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IIpoueHT IIpoueHTt IIpoueHTt
HAMMEHOBAHME HA Cyma c“ép:’:;’a Cyma c“ép:’:;’a Cyma c“ép:’:;’a
PA3XOJUTE (BGN) | P! (BGN) | P! (BGN) | P!
TOTUIITHA TOTHIITHA TOTUIITHA
HCA HCA HCA
K®Mm 31 aexemBpn KbMm 31aexemBpun | KbM 31 nexemBpu
2013r. 2014r. 2015r.
Pasxomu 3a BRHIIHU YCITyTH -
Bb3HArpaxxjaeHue Ha ¥/l 1874 1.79% 2 046 1.80% 1812 1.80%
Pasxou 3a BRHIIHU YCIIyTH - KOMACHOHU
33 MHBECTUIHOHHHUS ITOCPEIHUK 46 0.04% 28 0.02% 8 0.01%
Pasxonu nmo ¢puHAaHCOBHU Omnepaumn 164 0.16% 4 238 3.74% 80 0.07%
Pasxonu 3a BeHIIHK yeuyru (L1, KOH,
BB u np.) 0 0.00% 0 0.00% 40 0.04%
OBIIO PA3XOIMU:
2 084 1.99% 6312 5.56% 1940 1.92%

I Nlsanosere na ®OHJIA ca nepeructpupanu o Thprosus xa BOB or 03.02.2014-.

8. TON'bJIHUTEJIHA UH®OPMALIUSA

MecTta, Ha KOMTO ce NYOJUKYBAaT €MHCHOHHATA CTOWHOCT W IeHaTa Ha o0paTHO
u3KynyBaHe Ha asiioBe Ha @OHJIA, kakTo W APYru CHLOOLIEHHs, NMpeIBUIEHH B 3aKOHA H
IMpaBuaara na ®POHIA

YpaBnsBamoTo APYKECTBO IMyOJUKyBa EMHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
m3KynyBane Ha asutoBe Ha @OHJIA Bceku pabOTeH JACH Ha WHTEPHET CTpaHMIAaTa Ha bbarapckara
acoIManMs Ha ympasisBaimure Apyxkectsa - http://baud.bg/quotesti B UuTepHeT crpanmmara Ha
VYapasngBamoTo apyxectso — Www.dvam.bgipeaumen agpec: www.tbiam.bg).

Bcewuku npyru cpoOrmmeHus, npeasuacHu B 3akoHa u [IpaBunata va ®OHJIA ce mybnukyBar u
4ype3 WHTEPHET CTpPaHWIaTa Ha M30paHa OT YHPaBJIABAIIOTO JPYKECTBO WHPOPMAIMOHHA MEIUs —
http://www.investor.bg/bulletin.

MscTo u aapec, KbAeTO MOe Aa ce MOJY4YHM AONbJIHHMTETHA HH(opManus, KaAKTO H
Tese()OH 32 KOHTAKTH

Tozu Ilpocnekt, kakto W nombaHuTenHa UH(popmammsa otHocHo POHIA u YnpasmsBamoTo
JPY>KE€CTBO, BKIIOYUTETHO BcWuku mpaBwia Ha POHJIA, rogumiHuTe M MEXAMHHUTE (DUHAHCOBH
OTYETH, TOKJIAAH 33 JEeHHOCTTa U OJAUTOPCKHUTE JAOKIAIH, MOTaT J]a Ce MMOJyvar B FHILIETaTa, IOCOUYCHH
Ha MHTEPHET CTpaHUIaTa Ha Y IPaBISIBAIIOTO APYKECTBO, U Ha ajpeca Ha Y /I

“IIn Bu Acer Mennmxkmbut” EAJL, rp. Codusa 1113,yi1. “Tuntasa” Ne 13b, BX. A, eT. 2, Tell.
(02) 935 06 11sceku padoren neH ot 8:304. mo 17:30u. Jlure 3a konTakTH: Anekcanapa bakanosa.

Wureprer aapecsT Ha Y] “Jlu Bu Acer Menumrmbur” EAJ] e www.dvam.bg (npeaumien
agpec: www.tbiam.bg).

JlaTa Ha ny0JMKyBaHe HA MPOCIEKTa

IIpocnextsT Ha J® “Jlm Bu CokpoBuime” - ¢ NpeAuIIHO HawmMeHoBaHwe ,Tu bu A
Corposuie”, e myonukysan Ha 01.10.200%.
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