JOI'OBOPEH ®OH/ , Tu bu Aii /Ilunamuk”

II'bJEH HPOCIIEKT

3a myOJIMYHO TpeaaraHe Ha JsJIoBe

Ha JloroBopeH ¢oux ,, Tu bu At lunamuk”

IIpenmer Ha npearasero:

Oe3HanmnuHu asutoBe oT JloroBopHus GoH.

[MpocriekTsT chabpka wmsuata uHbopMarus 3a JloroBopen ¢doux ,Tu bu Al
Jluaamuk”, HeoOXoAMMa 3a B3eMaHE Ha pEIICHUE 3a WHBECTUPAHE B EMUTHUPAHHUTE OT
OOHJIA nssi0BE, BKIIOYUTEIHO OCHOBHUTE pHUCKOBe, cBbp3aHu ¢ DOHJIA wu Heromara
JNerlHocT. B MHTEpec Ha MHBECTUTOPUTE € Na ce 3amo3HasT ¢ [Ipocnekra mpeau Aa B3emar

pelieHre aa naBectupar B asose Ha DOHJIA.

Komucusita 3a ¢uHaHcoB Haa3op e mnorBbpamia Ilpocnekra 3a NMbpPBUYHO
ny0au4yHo mpeasaraHe Ha asuioBe ot JloroBopen ¢ona ,Tu bu Aii JIunamuxk” c
pemienne Ne 524 - JI® or 17 aBrycr 2005 r. IloTBbp:KIeHHETO Ha NPOCIEKTAa He
o3HayaBa, 4ye Komucusirta onodpsiBa miim He 0100psiBa HHBECTHPAHETO B NpeJaraHure
¢puHaHcoBn uHcTpyMeHTH. KomucusiTa He moeMa OTrOBOPHOCT 32 BEPHOCTTAa HA

npeacrapenara B [Ipocnexra undgopmaunms.

Unenosere Ha CbpBeTa Ha JUPEKTOPUTE HA YIPABIABALLO ApYyKecTBO - Tu bu Al Acer
MenumxmbaT EAJl  oTroBapsT conumapHO 3a BpeAW, TPUYMHEHH OT HEBEPHH,
3a0Jy’K/1aBaIu Wi HEeMbJIHU JaHHU B [Ipocnekra. ChcTaBUTENNTE HA TOMUITHUS (DUHAHCOB
otueT Ha JloroBopHus (HOHA OTTOBAPST COMUIAPHO C TAX 3a BPEAH, IPUUMHEHH OT HEBEPHH,
30Ty /1aBally WM HEMbJIHU JaHHU BbB (DMHAHCOBHUTE OTYETH, 4 PETUCTPUPAHUSAT OTUTOP —

3a BpeAUTEe, IPUUYUHEHHU OT OJUTHPAHUTE OT HETO (PMHAHCOBU OTUYETH.

15 mapt 2010r.



1.

CbABbP/KAHUE HA ITPOCIIEKTA:

JAHHH 3A JIOTOBOPEH ®OHT ,, TH BU AW IUHAMMK ............ccooviniiiiieieieneeeeeee e 5
1.1.  KPATKO OITMCAHHME (CBUHOCT) HA JJOTOBOPHHUS DOHIT ... .eeeevveeieeeeereeaereeseseeseseseseesseessessesesansess 6
1.2. JIAHHU 3A VIIPABJISIBAILIOTO JIPYIKECTBO etuttuitueetueetneeteetseteeteesnsetesanssanseansesnassnsesnessneesnsesneesnnes 7

1.2.1. Ipogecuonanen onum Ha Ynpasisi@aufOmoO OPYHCECHBO .....eevvurrununnaieieeeeeserreeeennnrnnnnsaaaaeeseeeees 7

1.2.2.  ®yukyuu na Ynpasisisauomo opysicecmeo no ynpasieHuemo u oociysxceanemo na ®POHIA....... 8
1.3. MHBECTULIMOHEH KOHCYIITAHT ..vueivtneeettteeeteeeteee et e e eaaeseteeeeanssssnes et eeeanssssnssesnsereneesnneeees 12
1.4. JIAHHU 3A YJIEHOBETE HA JUPEKTOPUTE HA V]| TV b1 Ai1l ACET MEHUJUKMBHT......ccvvneenneeennnnnnnn. 12

HWsnvanumenen oupexkmop.  Cmosih TOOOP08 TOULEE. ............uuuuuiiiiiiiiiiiiieieeiieeee e 13
1.5. MHBECTULIMOHHMU ITOCPEJTHULIM . ... ccuneiteit e etteeet e e ee et e et eeee et eesna e et e ea e et e saeenaeneeenaeanesnaesneannns 14

1.5.1. Cowwyecmsenu yciosus na 00208opume ¢ UHBECHMUYUOHHUME NOCPEOHUYU ........eeeererrnrrenneeeeeeeneens 16
1.6. BAHKA JETIO3UTAP HA DOHIA . .oniiniiie et e e e e e e et e e e e e e e e eannns 19

1.6.1. Cowwecmeenu yciosusi Ha 002080PA 3G OCNOZUMAPHU YCILYSU vesrereeesrreerersrnsnnsnssesaeaseseeeemssnnnnns 20
1.7. (031115 10) 2% (A 21
1.8. DUHAHCOBA UHCTUTYIA, OPTAHU3ATOP HA @OHIIA ..ot 21
1.9. NH®OPMALIMS OTHOCHO BBHIIHU KOHCYJITAHTH, HA KOUTO CE 3AIIJIAILA ChC CPEJICTBA HA
1010 5 11 7 TP PP TP POTPPPPPR 21

1.10. JIMUA, HOCELLY OTTOBOPHOCT 3A M3IOTBSHE HA ITPOCITIEKTA, U JIEKJIAPALIMA, YE MTHOOPMALIMATA

B ITPOCIIEKTA HE E HEBSIPHA, TIOABEXIIAIIIA VI HEITBJTHA ...ttt it eieesaeesetesanesnnnsnnsssanssnnnennnennns 22
HNHBECTUIHUOHHA MHO®OPMAIIHSL ...ttt 22
2.1 MHBECTULIMOHHU U OMHAHCOBU LIEJIH ...uuetueiteit et et e eee et e et e ete s e eee e et e ea e et e eaeenaeteennaenaennnes 22
2.2. VHBECTULIMOHHA TTOJIATUEKA ... etueitneeteit et e et et eeeae e st ee e s sasean e et e esn s et aetnseanaetaeanaenaenaennaennnns 22
2.3. MHBECTULIMOHHA CTPATETUS 3A TIOCTUI'AHE HA UHBECTULIMOHHUTE U ®UHAHCOBU LIEJIU........... 22
2.4. VHBECTULIMOHHU O PAHIUEHMSL . ....uiiuiiiueii et eteet e e teete et e eaeeteeea e et e eaesneenaenaeansesnaasnsenseen 23
2.4.1. Oezpanuuenus, cévp3au cve cbemasa u cmpykmypama na nopmepeiina na COHIA: ................. 23
2.4.2. Ocpanuuenus, cevpzatu ¢ MUKEUOHOCIIMA HA DOHIA ........cceiiiiiieiiiiiieiiiieee e eeeeeeeeeeeiaens 31
2.4.3. Obwu oepanuuenus kom 0eUHoCmma HA DOHIJA. .......c.ccueeeiiieeieiiiiis e 32
2.4.4. Janvunu obnexuenus, cevpsaru ¢ 0etHocmma Ha QOHIIA ..............cuueeeuuuuiiiiieieeeeeeeeeeeeeeenannns 33
2.5. PUCKOB ITPO®UIT HA DOHIA ... .ot eeiie et e et te e e e e et e e e e e et e e e e etaa e e e e sananeeesenannns 33
2.5. 1. CUCMEMAMUUHU PUCKOBE ....vvveiesseseeeeeseeeeeseatataaaassaseeaaaaaeateeeaetsssnnaaseaaaeaeeeeeerernsnnnnaaaaeeeees 34
2.5.2.  HeCUCMEMATMUUHU PUCKOBE.............csseeeeetiiitetseeeee ittt e et e et e et s e s ss st e e et e e et e e aeeeeaeesessaanans 41
2.5.3. Puckose, cbp3aHu ¢ 61a2aHemo Ha CPeOCMBEaAma 68 NOCOYEHUMe UHGECMUYUU, U MAXHOMO
ompasicenue 8bpxy 00wust puck, cevp3ar ¢ oeunocmma Ha QOHIA ...............cooviiiiiiiiiiiiieeiea, 45
. Banymen puck — Tosa e puckom om npomsaHa 6 CMOUHOCMMA HA YEHHA KHU2d, KOSIMO e
OCHOMUHUPAHA 8b8 BALYMA, PA3IUYHA OM pehepeHmHama 6aiyma, 8 Cie0Cmeue Ha NPOMHA 8 Kypcd
medncdy oseme sanymu. C yen MUHUMUUPAHE HA ATYMHUSL PUCK UHBECMUYUOHHUME MEHUONCOPU Uje
npunazam CMAaHOAPMHU MEXHUKU 304 XCONCUDAHE. .......ueeeeeieeeeeeeeuunaaaaaaaaaaaaaeeeessessnnstaaaaaaaeaaaaaeaeeessssnananns 51
2.6. ITPABUJIA 3A OIIPE/EJISIHE HETHATA CTOMHOCT HA AKTUBUTE HA QOHIA ..., 52
2.7. OIMCAHUE HA UTHBECTULIMOHHATA JEMHOCT HA ®OHJIA 11PE3 2007.,2008". 1 2009. ............... 64
2.7.1. [annu sa obema, cmpykmypama u ounamuxama na akmueume Ha QOHIA ................ccccevvvvennnnnn. 64
2.7.2. [annu 3a cmpykmypama Ha UHEECMUYUOHHUSL ROPMEPEin O OMpAaciu, Kakmo u 3d
UHBECTUYUUME NO OMOCTHU EMUMEHMU 6 CHOMECHIHUINE OMPACU «.vvvverensssseseessereeeesssnsnnanseseaeaeeaaenneees 65
2.7.3.  OCHOBHA (PUHAHCOBA UHQODMAYUSL ... veissesseeeesseeeeeietnnaaaasseseaeaeeeeereeeessentnsnaaaseeaeeeereenssssnnnnnnns 66
2.7.4. Munumanna, MAGKCUMAIHA U CPEOHONPEME2NieHa eMUCUOHHA CIMOUHOCT U YeHA HA 00PaAmHO
UBKYIYBAHE ...ttt e e e e e e ettt e s oo e e et e e e e e e e s b s b e s s e e oo e e e e e e e es b b e s bbb s e e s e e e e e s e e e e naa b e e e 67
2.7.5. Bpoii 0s108e 8 0OpvUEeHUE KoM KPAsi HA 200UHAMA, KAKMO U OPOIl HA eMUMUPaHiL, RPoOadeHu u
OOPDAMHO UBKYNEHU OSTIOBE ........siseeeitteteete ettt ettt e e e e e e e e e e e s et ettt et e et e e e e e e e e e e e se s s a b rae e e et e eneeeeeens 67
2.7.6. Jannu 3a paspewienume u NOJ38aHU 3aeMu, GKIIIOUUMENHO PA3MED, CPOK HA 3aeMd U TUX6U No
He20, yC8OeHa Yacm om 3aemd, NAAMeHU JUXEU U PASMED HA HEUZOBIANCCHUS 3ACM .......e.vuruunnansinsnenaeseeeenes 68
2.8. XAPAKTEPUCTHKA HA TUIIMYHUS UHBECTUTOP, KbM KOI'OTO E HACOYEHA JIEMHOCTTA HA DOOHJIA
68
NKOHOMMYECKA MH@OPMAIIMSL .........oovneiiieiiei e et sse e e ea e e e e e e eeeesaaananannaeeeeeeeaeeeenennnes 68
3.1. JIAHBUEH PEJKHIM ....eivuuuiesetiuieessstttaeesestuneseesssnassessastaneesastaneesestansaesestnnsaesssrnnnaeeessssnnseesensnnsees 68
3.2. TAKCH (KOMHACHOHH) TIPY TIOKYITKA Y TIPOJIAYKBA HA JISITIOBE .......uveeeeveeeeveeeeeesteeeesveeeneeesreeeeeeas 70
3.3. JIPYTY BE3MOXHU PA3XOIM Y TAKCH .. etuitniitieet et e eteete e et e et e et e et s eaasesae st seane st e et s esnaetneennaetnaenns 71
3.4. JIAHHM 3A PA3XOJUTE HA ®OHJIA 3A HOCJIEJHUTE TPU I'OAVHU, [IPEJXOXIAILM FTOJUHATA HA
MN3JABAHE NUJIN AKTYAJINU3UPAHE HA TTPOCTTEKT A . .. ittiittiiiteitssasesatssanssansssassssnssassssanssansssansssnsssansssnsssnnssns 71



4.

THBPTOBCKA MH®OPMAIIHS ..ot e e e et e e e e e e e e et e e e e e et e e e e enannes 72
4.1. VCJI0BUS U PEJ] 3A U3JIABAHE U ITPOJIAMKBA HA JISITIOBE ... .cvuiitiiii it eisieeteeteeaeeteeaneernsennssneennees 72
4.2, VCJIOBUS U PEJ] 3A OBPATHO M3KVYITYBAHE HA JISIJIOBE U 3A BPEMEHHO CITMPAHE HA OBPATHOTO
D13 TN 027N | PN 74
4.3. PET'YJIMPAHU ITA3APU, HA KOUTO JSAJIOBETE HA ®OHJIA CA IPUETU 3A ThPTOBUS ....cvveevneennaannennns 76
4.4, VY CJIOBUS U PEJ] 3A UBUYNUCJISIBAHE HA EMUCUOHHATA CTOMHOCT HA JISJIOBETE ...ccvvvneeeiviieeeeenennnn. 77
4.5, VCJIOBUS U PEJ] 3A U3UUCJISIBAHE HA LIEHATA I1PU OFPATHO M3KVYIIYBAHE HA JSIJIOBE ......c..ccvvee... 78
4.6. IIPABUIJIA 3A OIIPEJIEJISIHE, PA3IIPEEJIIHE 1 PEUHBECTUPAHE HA JOXOIA ..uuiuniiieiteineeeiieeneeeniaennns 79
4.7. VCJ0BU, PEJT, IEPUOJUYHOCT U MACTO 3A UBIITALAHE HA JIOXO «.cvuneenneineineainieeneesneeeneesneeeneeenns 80

JOITBJIHUTEJTHA MH®OPMATIIHS ...........ooiiiiii et e e e e e e e et e e e e e ana e e eeeeen 80
5.1. HAJZI30PHA JIbPXKABHA MHCTUTYILIMS, HOMEP 1 JIATA HA PA3PEILIEHUETO 3A OPTAHU3UPAHE U
VIIPABIIEHUE HA DOHIIA ... . oot e et e et e e e e e et e e e e e et e e e e e aate e e e e asta s e eeeeaaan e eeeesaneeeeesenns 80
5.2. JIOMBJIHUTEITHA UHOOPMALIMS 3A DOHIIA ... e e et e e e e e arae e e e eaees 80

5.2.1. Munumanna u maxcumanna nemua cmouinocm na akmueume Ha QOHIJA ........ccoceveeveiiiieeeiiniinnenn, 80

5.2.2.  HmywgecmB0 Ha @OHIIA...........ccoiiiiiieaee ettt e e e e aaaeaeaees 81

5.2.3. 871066 Ha DOHJA .......cociiiiiieee e e e 81

5.2.4. Ilpasa na npumexcamenume Ha 08108€ OM POHJA .............cccooiiiiiiiiiiiiiiiiiiieteeee e 82

5.2.5. TIlpeobpa3zysare Ha DOHIA . .........c.ccuuuieeiiiiiiiiiiiiaeii ettt 83

5.2.6. Ilpexpamsgane Ha DOHIA .........ccccouuvieeiiiiiiiiiiiiii et 83

5.3. LIEHTPAJIEH EXEJIHEBHUK, B KOMTO CE [IYBJIMKYBAT EMUCUOHHATA CTOMHOCT U LIEHATA HA
OBPATHO U3KVYITYBAHE HA JIAJIOBE HA ®OHJIA, KAKTO 1 IPYTY CHOBIIEHNS, TTPEJIBUAEHHU B 3AKOHA U

BTN ) 0NN £ N 210 ) 7 NP 84
5.4, MSICTO U AJIPEC, KBJETO MOXE JIA CE ITOJIYYM JIOITBJIHUTEJIHA UTHOOPMALIMS, KAKTO 1 TEJIEGOH

TN ) 5 1 N 30 1 84
5.5. JIATATA HA TTYBJIMKYBAHE HA HACTOSIIMA TTIPOCITEKT . ..ecvuetiueeetnseeenneestneeeetnseseaneessnaseennnaeennneenen 84



HNuBecturopute Morar aa noay4ar Ilpocnekra ot:
* VnpasngBamoro napyxectBo ‘Tu bu At Acer MenumxmbpHT EAJ] ¢ agpec: rp.
Codus 1301,ym. ,,Csera Codpus” Ne 7, rex: +359 (2) 935 06 35yuiie 3a KOHTAKTH:

Anexcanapa bakanosa, Bceku padoren aex ot 8:3010 17:304aca;

WuBectupanero B mpenjgaraHute (UHAHCOBM MHCTPYMEHTH € CBBP3aHO C

onpeneneHu puckose. Bxk. “2.5. Puckos npodun va ®OHJIA” Ha cTp. 330t [Ipocnekra.



1. JAHHH 3A IOTOBOPEH ®OH/I , Tu Bu Aii Tunamux”

Haumenosanue:

HoroBopen ¢oun , Tu bu Aii lunamux”

OpranuszaTop u ynpaBieHHE!

YupasasiBamo apy:xectso “Tu bu Aii Acer

MenugxmbHT” EAJ]

Anpec 3a KOHTaKTH:

Penyboauka bwarapusi, rp. Codusi, odmmna

Bn3paxknane, yia. Ceera Cousn 7, er. 6

Tenedon:

02 935 06 24

®dakc:

02 93506 17

EJ'ICKTpOHHa roIima.

tbi_dynamic@tbiam.bg

Crpanuua B HTEpHET:

www.tbiam.bg/tbidynamic

Tum:

OTBopeHn — mpoaaBa W H3KyNmyBa 00paTHO

ASAJI0BETE CH 110 UCKAHE HA MHBECTUTOPUTE

3aTBOpEH MIEPHOT;

Jlo [ocTHraHe Ha HeTHa CTOWHOCT Ha
aKTHBHTEe B pa3Mmep Ha Haii-maako 500 000

JeBa.

Opranuzaiys 1 yrnpaBjieHue:

YaupasasiBamo apy:xectso “Tu bu Aii Acer

MenugxmbHT” EAJ]

JlevHoCT: KosiekTMBHO HHBeCcTHpPaHe B LEHHU KHHKA
HA TNApWUYHH CpeacTBa, Ha0paHuW uUpe3
ny0JIMYHO TpeAJaraHe Ha [AAJIOBe, TIPH
cra3BaHe HA MPUHIAIA HA pPa3mpeie/ieHAe HA
pHCKa.

Cpok: 0e3cpoyeH

Puckos npoduir: . YMEpPEHO /10 BUCOKO HUBO Ha PUCK

U OpPHEHTHPAH KbM KaNUTAJOBH
nevyajiou
. HHBECTHPA MPEIMMHO B aKIINHA

Homep m nata Ha paspemennero Ha KOH 3a
OpraHM3MpaHe U YIpaBICHHE Ha JIOTOBOPEH

donx:

Ne 524 —J1® ot 17.08.200%.

Homep m nara Ha BrnucBadHe Ha JloroBopHUs

o B Peructepa Ha KOH:

Ne 524 -1d ot 17.08.200%.

Konx no BYJICTAT: 131468215
Howmep ot H/IP: 4220137509
MaxkcumManeH Opoit II0Be B 0OpBIECHHE: HeOrpaHUYeH
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HomuHamHa CTOWHOCT Ha eJVH JIST: 10 (mecer) JieBa

Mscro, xpneto IlpaBunara u npyrure Bprpemnu | rp. Codus 1301,yi. “Ceera Codus” 7, et. 6
akToBe Ha JloroBopHHs (DOHI ca JOCTBHIHU 3a

HNHBCCTUTOPHUTE:

1.1 Kpartko onncanue (cbimHocT) Ha JloroBopHus (hoH

JOT'OBOPEH ®OH/] “Tu bu A# Jlunamuk”, (Hapuuyan no-mony POHJIBT), e
KOJIEKTUBHA MHBECTHUIIMOHHA CXeMa OT OTBOPEH THII 32 MHBECTUPAHE B [ICHHU KHIDKA U JIPYTH
JUKBUJIHU (PMHAHCOBU aKTHBH, YUPENIEH U OCBIIECTBSIBAILl CBOSITA AEHMHOCT B CHOTBETCTBUE
cbc 3aKoHa 3a MyOJIMYHOTO Mpeyiarane Ha rieHHd kaumxka (3TITLK) u noa3akoHOBUTE aKTOBE
[0 MpUJIAaTaHETO MYy, 3aKOHAa 3a 3aBbJDKCHUSITAa U JOTOBOPUTE M OCTAHAIOTO MPHIOKUMO
3aKOHOIaTeNCcTBO Ha PenmyOnuka brarapusi.

OOHADBT He e ropummyecko auie, a 000COOEHO HMYIIECTBO C I KOJEKTHBHO
WHBECTUPAHE B IICHHU KHIDKA M JIPYTH JTUKBUIHU (PMHAHCOBU aKTUBU Ha MAapUYHU CPEICTBA,
HaOpaHu uype3 NyOJIMYHO TpelaraHe Ha JsI0Be. 3a Hero ce mnpuiara pasgen XV
"Jlpy>xecTBO" OT 3aKOHa 3a 3abJKEHUSATA U IOTOBOPHUTE, ¢ M3KIIOUeHUE Ha WI. 359,a1. 2 u
3, un. 360, 362un. 363,0ykBu "B" 1 "r" u wi. 364,10k0aK0TO B 3aKOH miu B [IpaBunara Ha
JOTOBOPHUS (POHI HE € TIPEIBUIEHO JPYTO.

OOHIBT ce opranusupa u ynpasissa OT YIpaBisBailo apyxecTBo “Tu bu Al Acet
MenumxkmbaT EAJl ¥ HAMma opraHu Ha ymnpaBieHue. BcWuku 1eHCTBHS BBB BpPB3Ka C
nerinoctta Ha @OHJIA ce u3BbpIIBAT OT UMETO HA Y IPABIISIBALIOTO APYKECTBO 32 CMETKA Ha
OOHJIA.

®OHADBT wuznaBa/mponaBa Oe3HANIMYHU (PUHAHCOBM HHCTPYMEHTH — JISUIOBE — II0
ucKaHe Ha uHBecTUTOpUTe. ChC 3aKyIyBaHETO Ha JAsIOBE, MHBECTUTOPHUTE MpelaBaT Ha
OOHJIA nmapuyHu cpeacTBa, KOUTO YTPABISABAIIOTO APYKECTBO MHBECTHUPA B LICHHU KHMXKA
— IPEeIUMHO aKIMH, ThPTYBaHU Ha PETyIUpPAHUS Ia3ap — C e OCUTYpsSBaHE Ha medanda 3a
WHBECTHpaTUuTe. BCEKM WMHBECTHTOp HMMa CHOTBETEH s B HMMYIICCTBOTO (AKTHBHTE W
nacuBute) Ha ®OHJIA u yyacTBa Mo CHIIUSA HAYMH B HETOBUTE Mevaaou u 3aryou. ExHo or
Hal-ChIIECTBEHUTE MpaBa HA MPUTEKATEIUTE Ha JSUI0BE €, [0 TAXHO HCKaHe, Te3H AsUI0BE Ja
o0baat u3kynenu or ®OHJIA dpe3 YmpaBisBamoTo ApYKECTBO IO 1IeHa, KOSTO ce Oa3upa Ha
HETHATa CTOMHOCT Ha aKTHBUTE U OTPA3siBa pealM3UpaHUTe nmevanou wim 3aryou. Ocrananure
IpaBa Ha MPUTEKATEINUTE Ha JISUIOBE ca M3JI0KeHH 1noapoOHo B [IpaBunmara Ha ®OHJIA u

T0o3u [IpocnekT.




1.2 lannu 3a ynpasJisiBalOTO IPYKEeCTBO

HaumenoBanue: Y/ “Tu bu Aii Acer MennmzkMbHT' EAJ]
Cenanuie 1 aapec Ha yrpaBleHUE! rp. Cogus, odommuna Odopuine, yia. “lynas” 5
Anpec 3a KOpecToIeHITHS: rp. Codusa 1301,yxn. “Ceera Codus” 7, er. 6
Tenedon (daxc): 02/935 06 24; 02/935 0617

Enexrponen anpec: office@tbiam.bg

Enexrponna crpanuna B ntepHer: www.tbiam.bg

[ata Ha yupensBaHe: 15 simyapu 2002r.

Howmep u nata Ha paspemenuero 3a u3pbpmBane | Ne 135 —Y /] na AKIK ot 21 aBryct 2002r.
Ha JielHoCT KaTo Y/I:

CobctBennk Ha 100%o0t1 aknmute Ha “Tu bu At Acetr MenumxmbHaT ” EAJl ¢ Tu b
At Qaitnenmren CwpBucuz bearapus EAJl, npmepno apyxectBo Ha Tu bu Al Ed
daitnentren Copeucus ['pyn b.B. (Xonanaus), koeto ce nmputexasa Henpsiko ¢ Hax 90 %ot
Kapnan H.B. - kommanus, auctBana Ha 6opcure B Amcrepaam (Euronext Amsterdamy) Ten

ABUB.
1.2.1. IIpodecuonaneH onuT Ha YNPaBJIsIBALIOTO APYKeCTBO

Y “Tu bu Aii Acer Meanmxmbat” EAJl ympasnsBa noprdeitnute or ¢puHaHCOBU
MHCTPYMEHTH Ha 3acTpaxoBaTeJIHO M IPE3acTPaxOBaTEIHO aKIHUOHEPHO JpPY’KECTBO
“byncrpan” ot 21.01.2002r., nmonacrosimem 3AJ] Bbynctpan Buena Wumypwvac ['pym,
3acTpaxoBaTeNHO aKIHOHEpHO apyxkectBo “byncrpax XKusor” or 3.09.2003 r.,
nonactosiieM 3AJl bByncrpan XKusor Buena Uumypsuce I'pyn, “JloOpoBosnHO ocurypurenta
mpexka - 3npase” or 13.12.2004r., I'apanumonen ¢onn (yupeaeH chriacHo 3akoH 3a
3actpaxoBaneTo) ot 24.02.2005r., Hamwonamno Omopo Ha OBIrapcKuTe aBTOMOOWIHU
3actpaxoBatenu ot 01.07.2005r., “Tu bu A# 3apaBno OcurypsBane”, nonacrosimem 30/
«byncrpan 3apase» Al or 15.09.2005 ., 3acTpaxoBarenna Kommanus , bbarapcku uMoTu”
Al or 06.12.2007., XuBoro3actpaxoBarenHa kommaHus ,bwarapcku umorn” AJ] ot

06.12.200%. u ,,Cunaukanna ®eneparus Meranunu” — ot 11.08.2008:.

Ot 14.02.2003 r., VYmnpaBisBamoTO JIPYXKECTBO YIpaBisiBa W JACWHOCTTA U
MHBECTULIMUTE Ha MHBECTUIIMOHHO npyxecTBo “Tu bu Ait EBpobona” AJl. “Tu bu At Acer
MeHuDKMBHT  TIpoJaBa W M3KYIyBa OOpaTHO akKIWWUTE, OT HMMETO M 3a CMETKa Ha
MHBECTULIMOHHOTO JPY’KECTBO. M3UUCIIABA M O0sBSIBA HETHAaTa CTOMHOCT HA aKTUBUTE,
€MHCHOHHATa CTOWHOCT U 1IeHaTa Ha 0OpaTHO M3KYIyBaHE HA aKI[MUTE HAa WHBECTHIIMOHHOTO
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IpY’)KECTBO, BOAM  CYETOBOJACTBOTO, TMOJAbPKa M  CbXpaHsBa OTYETHOCTTa Ha
MHBECTUIIMOHHOTO JPY>KECTBO U JIp.

C Pemenue Ne 748 — JI® ot 07.12.200b. na Komucusita 3a (uHAHCOB HaA30p
YpaBisBamoTo IPYKECTBO MOJIydaBa pa3pelieHne Ja opraHu3upa u yrpasisiBa JloroBopeH
doun ,Tu bu At Komdopr”, ¢ Pemenne Ne 749 —J1d ot 07.12.200b. na Komucusira 3a
(¢buHaHCOB Ha/A30p, MOJyyaBa paspellieHre Ja opraHu3upa u ympasisBa u JoroBopeH dhouz
», 11 bu At Xapmonus’, a ¢ Pemenue Ne 1213 —JI® or 21.09.2007. na Komucusra 3a
(UHAHCOB HAJ30p MOJy4yaBa pa3pellieHre Ja OpraHu3upa u ymnpasisBa u JloroBopeH (HoH
» 11 b At CpkpoBuie”. YpapisiBalioTo APY>KECTBO U3BBPIIIBA OT CBOE UME M 32 CMETKa Ha
BCEKH OT JIOTOBOpHUTE (POHIOBE BCHYKH MpaBHU U (PAKTUUYECKH ACHCTBUS, CBBP3AHU C
TAXHATa JEHHOCT, BKIIOYUTEIIHO, HO HE caMO Mmpoaax0a W oOpaTHOTO H3KYyIyBaHE Ha
nsutoBeTe Ha (OHIOBETE; M3UUCIISABAHE U OOsIBSBaHE HA HETHATA CTOMHOCT HA aKTUBUTE UM,
€MHCHOHHATa CTOMHOCT M lieHaTa Ha oOpaTHO M3KYIyBaHE Ha JAJIOBETE UM, ChCTaBsSHE Ha
oTJeNneH (MHAHCOB OTYET 32 BCEKH OT TAX, U3TOTBSHE HAa BCUYKU CUETOBOJHU, JAHBUHU U
JPYTU TOKYMEHTH, MIPEIBUICHU B 3aKOHA, M TSXHOTO MPEICTaBsSHE MPe ChOTBETHUTE OPraHu
u 1p. B mpaBomomusaTa Ha YpaBisBamioTo APYKECTBO C€ BKJIIOYBA U MPEACTABUTEICTBO Ha
BCEKH OT JIOTOBOpHHUTE (OHJIOBE.

Kem 28.02.2010 r. VmnpapmsBamoTo JpYXKECTBO VYIpaBIsiBA M KOHCYITHpA
yIpaBJIEHUETO Ha akTUBU Ha 1,23muipa. siesa.

OcHopuusr kanutan Ha Y/ , Tu bu At Acer MenupxkmbHT” EAJL, KOWTO € 3amucad u

u31s10 BHeceH ¢ B pasmep Ha 1 400 0001B. (eavH MUJIMOH U YETUPUCTOTHH XHIISAIM JI€BA).

1.2.2. ®yukuud Ha YNpapiasiBalloTO JAPYKECTBO IO YIPaBJIEHUETO M

oo0cay:;kBanero Ha DOHJIA

Opranu3upaHero, yHpaBJIeHHETO Ha JeiHocTTa M obcimyxkBaHero Ha POHJIA ca
BB3JI0)KEHU Ha YTPaBJsIBAIIOTO ApyxkecTBO U pernamentrpanu B IIIIIK u nmoazakoHoBute
aKTOBE 10 HEroBOTO MpHiaraHe, a KOHKpeTHUTE (QYHKIUH, IpaBa U 3aIbJDKEHUS Ha
VYnopasnaBamoro Apyxectso cupsimo POHJIA u mpurexarenuTe Ha I4J0BE OT HETO ca
ypenenu noapooHo B [IpaBunata Ha ®OHJIA u usnoxkenu B HacTosmus [IpocexT.

VYrpaBnsBamoTo IPYKECTBO ydpensBa, mpeoOpasyBa u mpekparsiBa POHJIA u
Ha3HayaBa HETOBHsI JUKBUIATOP, B3eMa pelleHue 3a nu3bop u 3amsiHa Ha bankaTa-nenosurap,
Ha PErucTpUpPaHU OJUTOPH M IPYTH JIKIa, HeoOXoaumu 3a ¢pyHkuuonupanero Ha ®OHJIA. B
3aKOHOYCTAHOBEHHUTE MY ITPABOMOIIIMSI CE€ BKJIIOYBAT U pUeMaHe U n3MeHeHue Ha IIpaBunara
u Ilpocnexra na ®OH/IA, IlpaBunata 3a onpeneisHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE,

KaKTO ¥ BCUYKM JIpyru BbTpeliHu akToBe Ha @POHJIA. [locouenurte neicTBUS C€ U3BBPIIBAT
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¢ peweHne Ha CpBera Ha JUPEKTOPUTE Ha YIPaBIABAILOTO JPYXKECTBO, MO peaa Hu
YCJIOBUSTA, IPEIBUICHU B HETOBUS YCTaB.

VYpaBnsiBamoTo APYKECTBO U3BBPIIBA OT cBoe UMe U 3a cmeTka Ha DOHJIA Bcuuku
npaBHU U pakTuyecku aencTsus. IlpeacraBurencroro Ha ®OHJIA 1 HErOBOTO ONEepaTHBHO
YIPaBJIEHUE CE OCBUIECTBABAT OT V3MBJIIHUTENHUSA JUPEKTOP HA Y IIPABIABALIOTO IPY’KECTBO.

CeoranacHo IlpaBunata na JloroBopen ¢doun ,Tu bu An Jlunamuk”, npuetn u
m3MmeHsiHu ¢ Pemenuss Ha CbBeTa Ha AUPEKTOPUTE HA YIPaBISABALIOTO JAPYKECTBO MpPU
ynpasienuero Ha POHJA V] “Tu bu At Acer MenwmxmbHT' EAJ[ ochliecTBsiBa

CJICIHUTE KOHKPETHU QYHKIIUH U JIEHHOCTH:

Ynpaenenue na uneecmuyuume na @®OH/[A

VYnpaBiABaloTo ApPYKECTBO YyIpaBisBa akTUBHO uHBectuuuute Ha DOHJIA B
CHOTBETCTBUE C HETOBUTE WHBECTUIIMOHHH IEJIM M CHOOPA3HO OTPaHHUYEHUSITA HA HETrOoBaTa
WHBECTUIIMOHHA JIEMHOCT, MPEIBUACHU B 3aK0HA, npocnekta u [IpaBunara na ®OHJIA, kato
aHanu3upa TMaszapa Ha (QUHAHCOBM HMHCTpYMEHTH, (opmupa moptdeitn or ¢GUHAHCOBU
WHCTPYMEHTH, OILICHSBA pE3yJITaTUTE OT YIpaBICHHETO Ha moprdeiina, peBusupa u
npecTpykTypupa noprdeiina ot ¢punancosu uactpymentd Ha @OHJIA. Ilpu ynpasnenuero
Ha wuHBecTunuute Ha ®OHJIA, ympaBasBamioTo APYXKeCTBO (Upe3 HHBECTUIMOHHHUS CH
KOHCYJTAHT) (GOpMyJHpa KOHKPETHH HMHBECTUIMOHHM PEIICHHS WM JaBa HapekIaHds 3a
U3MBJIHCHUE HA CIIENKU ¢ (DMHAHCOBU WHCTPYMEHTH Ha €IWH WU HSKOJIKO WHBECTHIIMOHHU

NOCpCAHUIIH, OIMMPCACIICHU OT HECT'O U ITOCOYCHHU B TO3U HpOCHeKT.

Ilpooarxcoa na oanoee na ®OH/IA
VYnpaBisBamoro ApPYXKECTBO Ipeylara Ha MHBECTUTOPHUTE 3a Mpojaxla IsUI0BE OT
@®OHJA Bceku paboOTeH J€H, JOKOIKOTO MIpojaax0aTa HE € CIpsiHa WM TNpeKpareHa B
cllydauTe, NMPEABUJIECHU B 3aKoHa, npocnekra uian I[lpaBmnara va ®OHJA. Ilponanenure
(n3mameHuTe) ASIOBE C€ OTHACAT 10 HMHAMBUIYAIHH IOJCMETKH Ha WHBECTHTOPUTE B
CMETKaTa Ha YIpPaBJIABAILOTO ApYkecTBO B LleHTpanen nenosurap. MHBecTUTOpUTE BHACAT

NapUYHU CpEACTBAa B CIELMalHAa CMETKa NpH OaHKaTa-Ieno3uTap, OTKPHTa B MOJ3a Ha

DOHJIA.

Oopamno uskynysane na oanoee na ®POH/IA
YpaBisBaloTo JIpPYXKECTBO HU3KYyMyBa OT WHBECTUTOPUTE OOpaTHO MsUIOBE OT
®OHJIA 3a HeroBa cCMeTKa BCEKHM pabOTEH J€H, JOKOJIKOTO OOPAaTHOTO W3KYIyBaHE HE €

CIIPSIHO WJIK MPCKPATCHO B CIIy4YauUTC, NPCABUJACHU B 3aKOHA, MPOCICKTA WA HpaBHnaTa Ha

DOHJIA.



H32omeane u nyoaukysane na npocnekm na ®OH/[A
VYpaBnsBamoTo Jpy>KeCTBO U3TOTBS U MyOJIMKYBa ChITIACHO U3UCKBAHUATA HA 3aKOHA
[Ipocnekr na ®OHJIA, xoiiTo chabpka HeoOXoauMaTa 3a B3UMaHe Ha OOOCHOBaHO
WHBECTUIIMOHHO pelieHne WHPOpMAIUsi OTHOCHO HMKOHOMHUYECKOTO U (DMHAHCOBOTO
cherosinne Ha @OHJIA w Ha mpaBata, cBbp3aHu ¢ npemyiaranute asuioBe Ha DOHJIA.
[IpocniektsT Ha @OHJIA ce akTyanu3upa Npu BCSIKa MPOMSHA HA CHIIECTBEHUTE JIaHHH,

BKJIIOUEHU B HETO, U B 14-1HeBeH cpok ce BHacs B Komucusra 3a GuHAHCOB HAI30D.

Cuemoeoono u npagno oocayyceane na ®OH/IA
VYpaBnsBamoTo APY>KECTBO OTMAEISI CBOUTE M JIPYTUTE YIPABISIBAHU OT HETO aKTUBU
ot aktmBuTe Ha ®OHJIA m cbcraBs otrmeneH cueroBojeH Oamanc Ha @OHJIA, m3roTss
BCHUYKHU CUCTOBOAHHU, JAHBYHU U ﬂpyrn ,Z[OKYMGHTI/I, HpGI[BI/II[eHI/I B 3aKOHa, U T Hpe,Z[CTaBH
npeJ] ChOTBETHUTE OPTraHu. YTPaBISABALIOTO APY>KECTBO M3BBPIIBA U MPABHOTO OOCITyKBaHE

na ®OHJIA.

Ynpasicnasane na npasama no yennume xknusica 6 nopmepeiina na ®OH/[A

VYpaBigBaloTo ApyKeCTBO yIpaxkHsBa 3a cMeTka Ha POHJIA Bcuuky UMyIIECTBEHU
¥ HEMMYIIECTBEHU MpaBa, CBbP3aHH C NPUTESKABAHUTE OT HEro (PMHAHCOBU MHCTPYMEHTH,
KaTo MpaBaTa Ha JMXBU M JAMBUACHTH, MPABOTO Ha IJac, Ha KOHTPOJI U Jp. MOJOOHH.
[TonydenuTe miamanus Mo JIUXBU, TUBUACHTU U APYTU MOJOOHU B3€MaHUs Ce MOIydaBar Mo

cmerka Ha @OHJIA npu 6aHkara-neno3urap.

Pazkpueane na ungpopmayus za ®OH/[A
VYpaBnsBamoTo JIpYKECTBO H3TOTBS M MPENOCTaBs HAa CHOTBETHUTE OPIraHM, Ha
perynupaHus na3ap Ha (UHAHCOBU MHCTPYMEHTU W HAa MHBECTHUTOPUTE BCUYKU MEPUOAUYHU
oryetu (TOAMIIHK, TPUMECEYHH, MeceuHHu) 3a naeiHoctTa Ha POHJIA U chCTOSHHETO Ha
HeroBus TMOpT(eEi, TMpeaBUISHN B 3aKOHA, M pa3KpuBa Npe] CHOTBETHUTE OpPraHH, Ha
perynupaHus mazap Ha (PUHAHCOBM HMHCTPYMEHTH W Ha HMHBECTUTOpUTE HH(pOpManus 3a
BCUYKU CBHOUTHSI M OOCTOSATENCTBA, KOUTO MOTraT Ja OKakaT BJMSHUE BbpPXY ll€eHaTa Ha

nstoBere Ha DOHJIA.

Mapxemunz u pexnama na ®OH/IA
VYpaBnsgBamoTo IpyKeCTBO U3BBPIIBA MapkeTuHra u pexiamara Ha ®OHJIA, kato
MOAIbPIKa M HEroBaTa cTpaHulia B IHTepHeT.
BbB BpB3Ka C OCBHUIECTBIBAHETO HA MApPKETUHIOBAa JIEHHOCT IO OTHOIICHHWE Ha

OOHJIA VYmnpaBnsBamoTro IpYyKECTBO MOXE Ja B3e€Ma pEIICHHs] 3a OpraHM3UpaHE Ha
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pEeKJIaMHH, Pa3siCHUTEITHHU, MPOMOIIMOHATIHU U JPYTU MOJO00HW KaMIIaHWH, MPHU Cla3BaHE Ha
M3UCKBAHUATA HA 3aKOHA 3a TAXHOTO OJ00psBaHE W OmoBecTsBaHEe. J[eWHOCTUTE MO Tasu

AJIMHCA Ca U3LAJIO 3a CMCTKA Ha YIIPABJIABAIIOTO APYKECTBO.

Konmaxkmu c uneecmumopume u npumescamenume Ha 017106€
VYpapnsBamoTo APY>KECTBO OMPEAEIIs JIMIE OT MEepCcoHaja CH, KOETO OCHILECTBsBA
KOHTaKTUTE C MHBECTHUTOPUTE W TpuTexkarenutre Ha asinoBe Ha @OHJIA. Tosa nuue ce
nocoyBa B [Ipocnekra Ha ®OHJ/IA u B HEroBUTE pEKJIaMHU MaTEpHUAId, MU3FOTBEHU OT

YIIPaBIIABALLOTO APYKECTBO.

Ha VYmnpasnsBamoro Ipy:KecTBO, 4ieHOBeTe Ha HeroBusi ChbBET Ha IHPEKTOPUTE,
WHBECTUIIMOHHUS KOHCYJITAaHT ¥ BCHYKH JIMIA, KOUTO U3IIBIHSIBAT OMpeNeIeHn (PYHKIIUU IO
otHommeHnue Ha ®OHJIA, 3akoHBT Bb3JIara.

. Ja efCcTBaT B Hail-moOBp MHTEpPEC Ha BCHUKH MpUTexkarenu Ha JsuioBe or DOHJIA,
KaTo MPEANOoYUTaT UHTEpEca Ha MOCIEIHUTE TPe]] CBOSI COOCTBEH MHTEPEC;

. Ja IEHCTBAT YeCTHO, CIPAaBEINBO, KaTO MPO(PECHOHAINCTH, C YMEHHS, CTapaHUE U
rprwka Ha 70OBp THProBeIl 0 HAYWH, KOWUTO CYMTAT OOOCHOBAHO, Y€ € B MHTEPEC Ha
BCHUKH TpuTexarenu Ha asuioBe Ha DOHJIA u kaTo mon3Bar camo mH(popMmanus, 3a
KOSITO 00OCHOBAHO CUMTAT, Y€ € JIOCTOBEPHA U IThJIHA;

J na u30ArBaT MPEKW WM KOCBEHU KOH(MDIMKTH MEXIy CBOS MHTEpPEC M WHTEpeca Ha
nputrexarenure Ha asmoBe Ha POHJIA, a ako TakuBa KOH(JIMKTH BBH3HHUKHAT -
CBOEBPEMEHHO W IBJIHO TH Pa3KpUBAT MUCMEHO MpeJ CHbOTBETHHS OpraH U HE
y4acTBaT, KakTO M HE OKa3BaT BJIUSHHUE BBPXY OCTAHAJIMUTE JIMIA NMPHU B3EMAHETO HA
pelIeHUs B TE€3U CIIy4au;

. 1a He pa3npocTpaHsaBar Hemyosmuna nadopmanus 3a POHJIA u cien kato mpecraHat
na OboaT YJICHOBE HA CHOTBETHUTE OpraH, 10 IyOJWYHOTO OIOBECTSIBaHE Ha

ChOTBETHUTE OOCTOSITEIICTBA CHITIACHO 3aKOHA.

VYpaBigBamoTo APY:KECTBO HOCU 0M2060PHOCH TIPE]] IPUTEKATEINTE HA JISTIOBE BB
OOHJIA 3a BCHMYKHM BpeaH, MNPETHPIEHU OT TIX B peE3yJTaT OT HEU3IbIHCHHE Ha
3aABJDKCHUATA OT HCTOBA CTpaHA, BKIIIOYUTCIIHO OT HCHBJIHO, HCTOYHO U HCCBOCBPCMCHHO
HU3I'BJIHCHUEC, KOT'aTO TO CC OIbJIKW HAa MPUYWHHA, 3da KOUTO APYKCCTBOTO OTIrOBaps.

T'oouwnomo eév3nazparcoenue Ha YTPaBIsABAIIOTO NPYKECTBO € B pa3mep Ha 1.8
(emHO 1AMIO M OCEM JIECETH) Ha CTO OT CpeJHATa TOJHIIHA HETHA CTOMHOCT HAa aKTHBHTE Ha

DOHJIA.
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3amanama na “Tu bu Al Acer MenumxmbHT EAJl ¢ npyro ymnpasmisBaiio
JPY’KECTBO MOXKE JIa C€ W3BBPIINH CaMO B Ciydyai, 4ye HErOBHUSAT JIMIIEH3 OBJEe OTHET, Obe
MIPEKPATEHO ¥ O0SBEHO B JIMKBUAALUS, Ob/Ie 00SIBEHO B HECHCTOSTEIIHOCT HIIK MY € HaJOXKeHa
MpUHYAUTETHA aJIMUHUCTPATHBHA MspKa 3a ToBa. HOBOTO ympaBisBamio ApPYXKECTBO cCe

nocouBa oT Komucusra 3a PuHaHCOB HaI30pP.
1.3 HBecTUIIHOHEH KOHCYJITAHT

HNHBecTUIIMOHHUTE pelIeHUs MpH yrpaBieHueTo Ha naBectumute Ha @OHJIA e ce
B3eMmat oT CetocnaB CracoB Benunos, ¢ ET'H 7407256429¢ npaBo na ynpakHsiBa JeHHOCT
KaTo MHBECTUIIMOHCH KOHCYNATaHT chriacHo Perrenne na KOH Ne 15241K/22.02.2006r. u
ceprudurkar Ne 11341K/09.03.2006r. CserocnaB CracoB BennHOB € WHBECTHUIMOHEH

koHcyntaHT B “Tu bu At Acer MenumxmbsHT EAJL.

1.4/lanam 3a uwiaeHoBere Ha aupexkropure Ha YJI Tu bm Al Acer

MeHUIKMBHT

IIpencenaren na C/L: NBo Anekcannpos I'eoprues

NBo AnekcannpoB I'eoprueB € Maructbp M0 MeXAyHApOOHM HNKOHOMUYECKU
OTHOILIECHMSI OT YHHUBEPCUTET 3a HAILIMOHAJIHO U CBETOBHO CTONAHCTBO M Marucrsp 1o OusHec
aIMUHUCTpAITUs, ChC CHeIraIn3anus no GuHaHcH, oT YHuUBepcuTeT Ha Anbepra, Kanana. Ot
200%r. 1o HacTOALIMS MOMEHT € HU3IIBJIHUTENCH AUPEKTOP U MpecenaTes Ha YTIpaBUTEeTHUS
ceBeT Ha TBIF Financial Services BMdBo ['eoprues e cpydupeanTen Ha rpymnara ¥ OTTOBapst
3a Ch3/IaBaHETO, PA3IIMPSABAHETO U YIPABICHUETO Ha AeHOCTTa i BbB (PMHAHCOBHSI CEKTOD, B
Hentpanna u M3rouna EBpoma u B ciemnute 00jacTh: OAHKOBO JEJO, MOTPEOUTENICKO M

HUIIOTCYHO Q)HHaHCHpaHG, JIM3UHT U YIIPABJICHUC HA aKTUBH.

HDOd)@CUOHCUZ@H onum.

Ot 1999r. mo 2001r. Crapiu 0aHkoB ciryxuten, aiHeHisi1 MHCTHTIOMIBHC
I'pyn - EBpomneiicka OaHka 3a Bh3CTAaHOBSIBAHE U pa3BUTHE,

Jlonnon

Ot 1997r. no 1998r. Bune npe3unent - banka Xepmuc u M3neianureneH

nupekrtop - Xepmuc PaitHenc, JIntea

Ot 1993r. oo 1997r. I'naBen G6ankep, [Ipubantuxa/benapyc ['pyn - EBponeiicka

0aHKa 3a BE3CTAHOBSIBAHE U pa3BuUTHUC, .HOHZ[OH
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Ot 1992r. mo 1993r. VYupaenencku koHcyntanT — BAPCUTU Keucantunr pyi,

Kanana
Ot 1989r. mo 1991r. CoapyxHuk u yrpaeuren — JIpyxecteo TUDOH
HM3nbaHuTEIEH TUPEKTOP: Crosn Tonopos Tomes

CrositH Tomopos TomieB e 3aBbpiimi Buclie oOpa3oBaHUE, CIEUATHOCT "dusuka" B
CVY ,Cs. K. Oxpuacku” (1982r1.) u ¢ JlokTop 1o TeopeTnyHa u Matematuuna ¢usuka (1989
r.). Crosia Tomopos Tomes ¢ monyunia ceprudukar 3a Cepruduiupad GUHAHCOB aHATUTHK
(CFA®) npe3 2001r. u e YUnen na bwearapckara Cu Ed Eit Acoumanms. [Ipencenaren Ha
bearapcka aconuanus Ha ynpasisBauute apyskectBa. CrosH Tomopos Tomes e Hayuen
cerpyanuk | cr. B Bearapckata Akamemust Ha Haykute (1982r1. — 1995r1.) M rocrysaig

npodecop B Yausepcurera Ha bopao, ®pannus (1992 — 1994.).

Hpod)ecuonaﬂen onum.

Ot 2002r. 1 TOHACTOSIIEM W3nenautenen  gupektop — Y ,Tm bu Ak Acer

MenumxmbsaT” EAJL, Tp. Codust

Ot 2002r. 1 TOHACTOSIIEM W3nenaurtenen qupexrop — UII ,, Tu bu Ait Uasect” EAJI, rp.
Codus

Ot 1998r. 1o 2002r. Hupexrop ,MuBectuuun” — [TIOK ,, loBepue” AJl, rp. Codust

Ot 2001r. no 2007r. Unen na Hamzopuus ceBet Ha 3ITA/] ,byncrpan”

Ot 2000r. go 2001r. Unen na Ynpasurenuus cbBet Ha 3ITAJL ,byncrpan”

Ot 1995r. — 1998r. WNuBectunimonen mennpxbp — IIOK , JloBepue” A/l, rp.
Codus

Ynen na C: Hanexna /Iparosa Tumesa

Hanexna [IparoBa TumeBa mpurexkaBa OakajgaBbpcKa CTENEH MO CIIELUAIHOCTUTE
busnec agmunucTpanus 1 MexayHapoqHU OTHOLIEHUS OT AMEPUKAHCKHUS YHMBEPCUTET B
boearapus. Hagexxna /Iparosa TumieBa e momyumna ceprudukar 3a Cepruduiupad (GUHAHCOB
anamuTuK (CFA®) npe3 2001r. u e Unen na bwarapckara Cu Ed Eit Aconmarus. Ipes
anpun  2008. mpugo6uBa kBamudukamus ,,Cepruduiupan puck meHHKBp' oT Global
Association of Risk Professionals (GARP).
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HDOd)éCUOHCUZ@H onum.

Ot roru 2008r. u moHacTosImeEM

Ot noemBpu 2002 r. n0 ampun

2008r.

Ot suyapu 2002T. 10 OKTOMBpH
2002.

Ot oxtomBpu 1999r. no nexemBpu
2001r.

Ot oktomBpu 1997 no centemBpu
1999

Ot ronu 2008r. 1o MoMeHTa

Ot noemBpu 2002 r. n0 ampun

2008r.

W3nwnautenen qupektop — ,, 1 bu At Uasect” EAJ]

Borpemen kontpon - ,Tu bu Aii Uusect” EAJl u ,Tu

bu Aii Acer MenuixmbHT' EAJ]

®dunancos ananutk — [1OK ,, JloBepue”

KoopauHaTtop  TpOeKTHM  TpaHTOBO  (pUHAHCHpaHe,

Koncopuuym @JIAT

Koopaunatop ,, dPuHAHCOB CEKTOp W KamuTajoB Tazap’,

Koncopunym ®JIAT
W3nbnuurenen qupextop — ,, 1u bu At Uusect” EAJ]

Borpemen kontpon - ,Tu bu Aii Uusect” EAJl u ,Tu

bu Aii Acer MenuixmbHT' EA ]

1.5 AHBeCTHIIHOHHH MOCPEeTHUIHN

HaumenoBaHue:

“Tu bu Aii HuBect” EAJ]

Cenanurie u afpec Ha yrpaBieHUE:

rp. Codus, ya. “Jlynas” 5

AJpec 3a KOpeCIIoACHITHS

rp. Codmsa 1301,yxa. “Ceera Codusi” 7, et. 6

Temedon (dhakc):

02/935 06 24 (02/935 06 17)

Enextponen anpec:

office@tbi-invest.bg

Enextponna ctpanuna B UnTepHerT:

www.tbi-invest.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

15noemBpu 2002r.

JlaTa 1 HOMEp Ha M3AaICHOTO OT KOMHCHITA

paspelieHue 3a W3BBpIIBAHE HA JCHHOCT

KaTO MHBECTHUIIMOHECH IMOCPECIHHUK:

Ne 251411 o1 06.11.2002.

Haumenosanue:

TB “Cocuere Kenepaa Excnpecoank” A/l

Cez[am/lme M apeC Ha yOPaBJICHUC!

rp. Bapua, 0ya. “Baagucnas Bapuenunk” Ne 92

Tenedon (hakc):

052/ 686 100tpaxc: 052/ 601 681

EnexTponen anpec:

webmaster@sgexpressbank.bg

EnextponHa crpanuia B UHTepHET:

www.sgexpressbank.bg

Jara Ha y4pezsBaHe Ha APYKECTBOTO:

24.06.1993.
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HomMep W Jjmata Ha paspenicHHETo 3a

M3BBpIlIBaHE HAa OAHKOBA ICHHOCT:

IIbnen JuueH3 3a u3BbpIIBaHe HAa OaHKOBa
neiinoct — BHB, pemenue Ne 176 Ha YC na BHB
or 03.06.1998., akTyaJM3UpaHO CbhC 3amOBe] Ha

BHB Ne 100-0049GT 17.11.1999.

I[aTa U HOMCP Ha U3JAaACHOTO OT KOMHCHATA
pa3pCuiCHUC 3a HU3SBBPIIBAHC Ha Z[eleOCT

KaTO MHBCCTUIIMOHCH IMOCPCIHHUK:

Ne 741 —MII ot 08.10.2004.

HaumenoBanue:

“YuuKpeaur byaoank” AJl

Cenanurie u afpec Ha yrpaBieHUE:

rp. Codus, mi. “Csera Henensi” Ne 7

Temedon (dhakc):

02/923 2111 // (02/988 4636)

Enextponen anpec:

pr@bulbank.bg// corporate@bulbank.bg

Enextponna ctpanuna B UnTepHerT:

www.bulbank.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

Pemenne ma CI'C or 27.04.200F mo ¢.x. Ne
2010/1990.

Homep wu pmara Ha pa3pemeHuero 3a

M3BBpIIBaHE HAa OAHKOBA ICHHOCT:

3anosen P/1 22-0841ot 07.05.200¥. na BHb

Jlata 1 HOMEp Ha M3[aJECHOTO OT KOMHUCHUSAITA
paspeilieHHe 3a M3BbpIIBAaHE Ha JIEHHOCT

KaTO MHBECTHUIIMOHECH ITOCPECIHHUK:

Ne P — 05 — 19&T 20.06.199¥. na AKIK

Haumenosanue:

“Paii¢aiizen6ank” ( bparapus) EAJ]

Cez[amxnue M aapeC Ha yOPaBJICHUC!

rp. Co¢us, ya. “T'oroa” Ne 18/20

Tenedon (dhakc):

02/91 985 101 // (02/943 45 28)

EnexTponen anpec:

Hristo. DUREV @raiffeisen.bg

EnextponHa crpanuia B UHTepHET:

www.raiffeisen.bg

Jara Ha y4pezsBaHe Ha APYKECTBOTO:

Pemienne Ne

14195/1994.

1/1994. wa CI'C mo ¢.a. Ne
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HomMep W Jjmata Ha paspenicHHETo 3a

M3BBpIlIBaHE HAa OAHKOBA ICHHOCT:

0aHKoOBa

198

IIbnen JuueH3 3a H3BbPIIBAHEC Ha

aeiinoct — Pemenne Ha BHB Ne oT

16.06.1994.

JlaTta m HOMEp Ha M3aICHOTO OT KOMHCHITA
paspelieHue 3a U3BBPIIBAHE HA JIEHHOCT

KaTO MHBCCTUIIMOHCH IMOCPCIHHUK:

poroxoa Ne 31ort 28.05.199¥. na IKI K

HaumenoBaHue:

ALPHA FINANCE ROMANIA S .A

Cenanurie u afpec Ha yrpaBieHUE:

rp. Bykypem, Pymbuus: Calea Dorobantilor 237
B, Etaj 2, sector 1, Bucharest 712811, Romania;

Temedon (dhakc):

+40(21)209 2233 //+40(21)231 5332

Enextponen anpec:

office@alphafinance.ro

Enextponna ctpanuna B UnTepHerT:

www.alphafinance.ro

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

Ne J40/20269/1994

I[aTa U HOMCP Ha U3JAaACHOTO OT KOMHCHATA
pa3pCuiCHUC 3a HU3SBBPIIBAHC Ha Z[eleOCT

KaTO MHBECTUIIMOHECH ITOCPECIHHUK:

Pa3pemenne Ne 2666/ 05.08.2008

Haumenosanue:

ConvergEx Limited

Cez[amxnue M aapeC Ha yOPaBJICHUC!

rp. Jlongon, Bemukoopuranmms: 1 Canada

Square, London, E14 5AL

Tenedon (dhakc):

020 7964 6694, 020 7964 6684

Enextponen anpec:

gjones@bnyconvergex.com

EnextponHa crpanuia B UHTepHET:

www.bnyconvergex.com

Jarta Ha y4pezsBaHe Ha APYKECTBOTO:

I[aTa U HOMCP Ha U3JAaACHOTO OT KOMHCHATA
pa3pCuiCHUC 3a HU3SBBPIIBAHC Ha Z[eleOCT

KaTO MHBCCTUIIMOHCH IMOCPCIHUK:

29.05.200%.

Paspemenne Ne 472780/22.01.2008r. Ha
Financial Services Authority,
BeankoOpuranus

1.5.1. CbuiecTBeHH YCJIOBHS HA IOTOBOPHUTE ¢ HHBECTUIIMOHHUTE NMOCPEIHULIU

CehriacHo I0roBOpa 3a MHBECTHUIMOHHO MOCPEIHUYECTBO, cKifoueH Ha 23.06.2005.

mexnay UIT “Tu bu Ait Uaect” EAJl u V]I “Tu bu Ait Acer MennmxmbpHT” EAJL 3a cMeTka

Ha ®OH/IA, MHBECTULIMOHHUAT NOCPEIHUK € YII'BIIHOMOILEH /1 U3BbPIIBA CIENKH C:
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. aKLVM, TBPTYBaHU HA pEryJIupaH mnasap;

. UIIOTEYHU OOJIUTAINH, U3IaJICHH OT OBIrapcKu OaHKH;
. KOPIIOPaTHBHY OOJIMTAIMH, U3JIaJICHH OT OBJITapCKH €MHUTEHTH,
. I'BIITOBU IIEHHU KHIKA, U3A0E€HU OT MECTHH OOIIMHH.

WNIT u3BbpIBa BCsiKa KOHKPETHA ClIENKa ¢ (PMHAHCOBU WHCTPYMEHTH HAa OCHOBaTa Ha
IIMCMEHA NOpbYKa, HAJUIEKHO MOJANMCAaHA M MoJaneHa oT Y/l OT HEeroBo MMeE, C M3PUUYHO
IMOCOYBaHeE, ue ackicrBa 3a cmeTka Ha DOHJIA.

UIT npuema ot Y]/ M wu3mbiHsABA HapeXKIaHWITAa 3a CACIKH ¢ (UHAHCOBU
WHCTPYMEHTH, W TpeaocTaBs Ha Y]l BCHUKM OTYETH, MOTBBPXKACHHS, JEKJIapaluH,
YBEAOMJIEHUSI M APYTH, BbB BpBb3Ka C H3MBIHEHUE Ha JOrOBOpPA, KaTo IMOCIEAUIUTE OT
U3BbpPUICHUTE CcHeNKU HacTbnBar aupekTHO 3a DOHJIA. JloroBopbhT ce cKIOuBa 3a
HEONPENENIEH CPOK. 3a U3BBPIIBAHE HA CAEIKUTE — IPEAMET Ha JIOTOBOPA, NHBECTUIIUOHHUSAT
MOCPEHUK HMMa MpaBO Ha BB3HArpaKiaeHue. Bb3HarpaxkiaeHuero ce Qopmupa cropen

KOMHCHOHAaTa 3a BUJa CACJIKH, CKIIOYCHH 3a AJaACHHUA MCCCII. OCHOBHUTE KOMHCHOHH 3a

CHIEJIKH ca.
. 3a clIeNKH ¢ akuuu Ha bearapcka ¢onnosa 6opca - Codus — 0.2%ort croitHocTTa Ha
ClIeJIKATa,;

. 3a cnenku ¢ obnuranuu Ha boearapcka ¢onmoBa 6opca - Codus — 0.024% ot
CTOMHOCTTA Ha CIEJIKaTa.

ChriacHO OroBOpa 3a MHBECTHUIIMOHHO mocpeaHudecTtBo, ckimrodeH Ha 10.04.2006r.
mexay Th “Cocuere XKenepan Excripecbank” Al u V] “Tu bu Aii Acer MeHUIKXMBHT”
EA/J] 3a cmerka Ha ®OHJIA, MHBECTULIMIOHHUST MOCPEIHUK € YII'BJIHOMOIIEH Ja U3BBHPIIBA
CJICNIKH C.

v\ MECTHHM Ibp)KaBHHU LIEHHU KHUKA HA IPBMYEH M HAa BTOPHYEH I1a3ap;
v\ MECTHH M 9yXKIECTPAHHU LIEHHU KHUKA,

UIT u3BbpiiBa Bcsika KOHKpETHA clielka ¢ ()MHAHCOBM MHCTPYMEHTH HAa OCHOBaTa Ha
MUCMEHA MOpbhUKa, HAMJIEKHO MOJNHUCaHA U ToAaaeHa OoT Y/ OoT HEroBo MMe, ¢ M3PUYHO
IIOCOYBaHeE, ue jaeiicTBa 3a cMeTka Ha ®OHJIA.

UIT npuema ot Y ]I 1 M3IBbIHABA HAPEXKIAHHUATA 32 CICIKH C (MHAHCOBU MHCTPYMEHTH,
U npenoctaBs Ha Y]l BCUUKH OTUETH, MOTBBPKACHUS, ACKIapally, YBEJAOMIICHUS U JIPYTH,
BbB BpbB3Ka C M3MBJIHEHUE HA JOrOBOpPA, KATO MOCIEAMUIIMTE OT HU3BBPIICHUTE CHEIIKU
HacTbnBar AupekTHO 32 DOHJIA. [loroBopbT ce CKiIIOYBA 3a CPOK OT €Ha TOJIMHA, KaTo €
MpeABUICHA BH3MOXKHOCT 32 aBTOMAaTUYHOTO MY IOJHOBSIBAHE 32 CPOK OT OIlIE€ €HAa rOANHA.

3a U3BBPILBAHE Ha CACIKHUTE — IpeaMeT Ha aorosopa, MII nma npaBo Ha Bb3HArpaxacHue.
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Bu3narpaxxaenuero ce Gopmupa cropes KOMHUCHOHHATA 3a BUJA CAENKH, chriacHo Tapuda
Ha UI1 —npuiiokeHre u Hepa3iesiHa 4acT OT JOTOBOpa.

ChrinacHo JOroBopa 3a WHBECTHLIMOHHO INOCPEAHHUYECTBO, cKitoueH Ha 28.08.2006r.
Mexny ,Eita Bu bu bank buoxum” AJl, mo nacrosimeM ,, YauKpenur byn6ank” Al u Y]
“Tu bu At Acer MeanmxkmbHT” EAJI 3a cmetka Ha ®OHJIA, ”HBECTUIIMOHHUSIT TTOCPETHUK
€ YITbJIHOMOILIEH J]a U3BbPIIBA CAEIIKH C!

v\ MECTHH JbPIKABHHU IIEHHU KHUKA HA IbPBMYEH M Ha BTOPHYEH I1a3ap;
v\ MECTHH KOPIIOPATUBHU LIEHHU KHUKA,
v’ 4yXJIEeCTPaHHU LIEHHW KHUKA.

UIT u3BbpIIBa BCsKa KOHKpPETHA c/eska ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MHUCMEHA TOpPBYKA, HAJJIEKHO MOJNUCAaHA U mojajeHa oT Y]l oT HEeroBo MMme, ¢ U3PUYHO
MocoYBaHe, ue faercTra 3a cmetka Ha DOHJIA.

UIT mpuema ot V]I 1 M3NBJIHIBA HApEKAAHHUATA 32 CACIKU ¢ (UHAHCOBU HHCTPYMEHTH,
1 npenoctass Ha Y]l BCHUKM OTYETH, MOTBBPKACHUS, ACKIApALMM, YBEAOMIICHUS U IPYIH,
BbB Bpb3Ka C H3MBJIHEHHE Ha JOTOBOPA, KAaTO MOCIEIULUTE OT H3BBPIICHHUTE CHCIIKH
HacTbnBar aupekTHO 3a @OHJIA. JloroBopbT ce CKIIIOUBA 3a CPOK OT €1HA IOJIMHA, KaTo €
MpEeABUCHA Bb3MOXKHOCT 3a aBTOMATUYHOTO MY IOJHOBSIBAHE 3a CPOK OT OILE €HAa FOANHA.
3a M3BBPIUIBAHE HA CHCIKUTE — MpeaAMeT Ha aoroBopa, MII uMa nmpaBo Ha Bb3HArpaKICHUE.
Bw3narpaxxaenuero ce Gopmupa cropes KOMHUCHOHHATA 3a BHJA CACNKH, chriacHo Tapuda
Ha U1 —npuitoxkeHue 1 Hepas3AeilHa 4yacT OT JOr0BOpA.

ChriacHO IOroBOpa 3a MHBECTHUIIMOHHO MoOcpeaHudecTBo, ckimrodeH Ha 28.09.2007T.
mexnay ,Paiidaitzenbank (buarapus)” EAJl u V] “Tu bu Aii Acer Menmmxmbut” EAJ] 3a
cmerka Ha @DOHJIA, MTHBECTULIMOHHUSAT ITOCPEHUK € YITBJIHOMOIIEH Ja U3BbPLIBA CIACIKH U
TpaHchepu ¢ pUHAHCOBH MHCTpYMEHTH 3a cMeTka Ha DOH/JIA.

UIT u3BbpIIBa BCsKa KOHKpPETHA c/eska ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MACMEHA TOPBYKA, HAJJIEKHO MOJANMCAHA U mojafeHa oT Y]l oT HeroBo MMe, C U3PUYHO
MocoYBaHe, ue fercTra 3a cmetka Ha DOHJIA.

UIT npuema ot Y /I 1 M3IBIHSABA HApEXKIAHHUATA 32 CICIKH C (PMHAHCOBU MHCTPYMEHTH,
u npenoctas Ha Y]l BCHUKM OTYETH, MOTBBPXKACHUS, ACKIApALK, YBEAOMIICHUS U IPYIH,
BbB Bpb3Ka C H3NBJIHEHHE Ha JOTOBOPA, KAaTO NOCIECIULUTE OT H3BBPIICHHUTE CHEIIKH
HactbnBar AupekTHO 32 ®OHJIA. [loroBopbT ce CKiIIOUBA 3a CPOK OT €1Ha TOJIMHA, KaTo €
MpeABUICHA BH3MOXKHOCT 32 aBTOMAaTUYHOTO MY IOJHOBSIBAHE 32 CPOK OT OIlIE€ €HAa rOANHA.
3a u3BBPIIBAHE HA CACIKUTE — IpeaMeT Ha jaorosopa, UII uma mpaBo Ha Bb3HArpaxkjacHue,

KaTo pa3MepbhT Ha CHIIOTO CE OTpa3siBa BbB BCSIKA KOHKPETHA IOPBUKA.
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ChriacHO OroBOpa 3a MHBECTHUIIMOHHO MOCPEAHUYECTBO, ckimrodeH Ha 15.11.2007T.
Mexay uHBectuiinoneH nocpennuk ALPHA FINANCE ROMANIA S.A.u V]I “Tu bu Ai
Acer MennmxmbHT EAJl 3a cmetka Ha DPOHJ/IA, MHBECTULIMOHHHUSAT MOCPEAHHUK CE
3abDKaBa Jla MpUeMa W TpenaBa M J1a W3MBJIHABA HAPEXKNAHUS 3a CHACIKH C (PMHAHCOBHU
nHcTpymeHTH 3a cMeTka Ha ®OHJIA Ha bykypenikara ¢onmoBa 6opca.

NIT u3BbpIIBa BCSIKa KOHKPETHA Clieika ¢ ()MHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MUCMEHAa MOpBhYKA MO o0pasel], ChbC ChIbPKAHUE CHITACHO M3UCKBAHUATA HA JIOTOBOpA H
HOPMATHUBHUTE Pa3nopeion.

JloroBOPBT Cce CKITFOYBA 3a HEOMPEEICH CPOK. 3a U3BBPIIBAHE HA CACIKUTE — MPEIMET
Ha JIOTOBOPa, WHBECTUIIMOHHUAT TIOCPEAHMK HWMa TpaBO Ha Bb3HArpakKJcHUE.
Bu3narpaxaenuero € 0.4%o0T cToifHOCTTa Ha BCSIKA CIETKA.

ChriaacHo OroBOpa 3a MHBECTHLIMOHHO MOCPEAHUYECTBO, ckitoueH Ha 04.12.2009.
MEKIy HHBECTHIIMOHEH mocpeanuk ConvergEx Limitedum Y “Tu bu A# Acer
MenumxmbHT EAJ] 32 cMeTka Ha @OHJIA, HHBECTUIIMOHHUAT MMOCPEAHUK CE 3aIbKaBa Ja
mpreMa M TMpelaBa W Ja M3IBJIHIBA HAPSKIAHUS 33 CIEIKU ¢ (MHAHCOBU MHCTPYMEHTHU 3a
cmerka Ha POHJIA Ha yyxnecTpaHHH (HOHIOBH OOpPCH WJIM MHOTOCTPAHHH CHUCTEMH 32
THPTOBHS.

JIoroBOpBhT c€ CKIIIOYBA 3a HEOMPEICICH CPOK. 3a W3BBPIIBAHE HA CHCITKUTE —
mpeIMeT Ha JOrOBOpa, WHBECTUIIMOHHUSAT IMOCPETHUK HMMa MPaBO Ha Bb3HATrpaKICHUE

CBIJIACHO TeKylIaTa cu Tapuda.

1.6 banka neno3urap na ®OHJIA

Haumenosanue: “CromaHcka ¥ WHBECTHIMOHHA 0OaHka’
Al ICUBAHK/
Cenanuiie 1 apec Ha yrpaBieHUE! rp. Codusa, p-u “Cpenen’, yiaI.

“CaaBsHcka” Ne 2

Tenedon (daxc) 02/93 99 240 (02/98 12 526)
Enexktponen anpec j_vasilev@hg.eibank.bg
Enexrponna crpanuua B Untepuer www.eibank.bg

[ata Ha yupensBaHe: 08.03.199%.

Homep u pgara Ha paspemennero 3a | Ne b 1301 07.01.199%.

U3BBPIIBAHC HA 0aHKOBa ﬂeﬁHOCT:
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1.6.1. ChmecTBeHH YCJOBHS HA I0r0BOPA 32 IeNO3UTAPHHU YCIYTH

JIoroBopbT 3a AEMO3UTApHU YCIYTH PEMVIAMEHTHPA B3aMMOOTHOLICHHUATA Mexay Y /[

“Tu bu A Acer Menumxmbar' EAJl m “Cromancka ¥ MHBeCTHIMOHHA Oanka’ AJl

/ICUBAHK/. BbB BpB3Ka Chc ChXpaHsBaHeTo Ha akTuBuTe Ha POHJIA. ChritacHo moroBopa

3a JIeTO3UTapHH yciyrd, ckiatoueH Ha 23.06.2005 ., bankara nemno3utap U3BbPIIBA CICTHUTE

JIEUCTBUS.

chxpaHsiBa mapuuyHuTe cpencrBa Ha POHJIA, nmputexaBaHUTE OT HETO HAJTUYHU
(bUMHAHCOBH UHCTPYMEHTH U yIOCTOBEPUTENHU JOKYMEHTH 3a MPUTEKABaHUTE OT HETO
0e3HaTMYHU (PMHAHCOBU MHCTPYMEHTH,;

W3BBpIIBA BOHCBaHUA Ha mnputekaBaHute or DOOHJIA Oe3Hannunn (HUHAHCOBHU
UHCTpYMEHTH B perucrbpa Ha “lleHtpasnien paemosutap’ AJl, BHb wmm npyra
MHCTUTYLIUS KbM ITOJICMETKATA CH;

M3BBPIIBA BCHUKH Oe3KkacoBH Iiamanus 3a cmetka Ha DOHJIA,;

OCUTYpsiBa IJIAIIAHUATA, CBBP3aHU ChC clenku ¢ aktuBure Ha GOHJIA, na Obmar
MPEBEXKIaHU B PAMKUTE Ha HOPMATUBHO OIPEEICHUTE CPOKOBE;

OCUTYpsiBa M3JaBaHeTo (mpoaaxxdarta), 0OpaTHOTO M3KYyIyBaHE M OOC3CHJIBAHETO HA
nsanoere Ha @OHJIA na ce m3BppmiBa B choTBeTcTBUE Ccbhe 3IIIIIK, akToBere mo
npuiiaraieto My u [IpaBunara na ®OH/IA;

pa3KkpuBa clenMagHa pas3IulalaTeliHa CMETKa 3a OO0CHy)KBaHE Ha HU3/IaBaHETO U
Oo0OpaTHOTO M3KYIyBaHE Ha [sUIOBE, MPU HEJOCTUT HA CpEICTBa IO Hes BeAHara
yBeOMsIBa Y IPaBIISBAILIOTO JAPYKECTBO U M3IIBJIHSIBA HAPEIKIAHUATA HA MOCJIEIHOTO;
KOHTPOJMpa H3YHUCIABAHETO HA EMHUCHOHHATa CTOWHOCT M IleHaTa Ha 0OpaTHO
n3KynyBaHe Ha Js1ose Ha @POHJIA ot cTtpaHa Ha YHpaBisBamoTo IPYKECTBO Aa ce
n3BbpuiBa B cborBeTcTBUE ChC 3IIIILIK, akToBeTe no nmpuiaranero my, IlpaBunara u
npocriekta Ha ®OHJIA u [IpaBunara 3a olieHKa Ha AKTUBUTE;

M3BBPILBA BCUUKU Iamanus 3a cMetka Ha DOHJIA;

ocurypsiBa chbOMpaHeTo M u3non3BaHeTo Ha npuxoaure Ha POHJ/IA B choTBeTCTBUE
ChC 3aKoHa U HeroBuTe [IpaBuia;

pasmopexaa ce ¢ mnosepeHutre ¥ aktuBu Ha DOHJIA camo mo HapexaaHe Ha
ONPAaBOMOULIEHUTE JIMIIA, OCBEH aKO TE3M HApEeXJAaHWS MPOTUBOpPEYAT HA 3aKOHA, HA
[IpaBunara na @®OHJIA unu Ha 10roBopa 3a AENO3UTaAPHU YCIIYTH;

PEOOBHO Ce€ OTYMTa Mper YIpaBIsIBAlIOTO IPYKECTBO 3a IMOBEPEHUTE aKTHBH Ha

OOHJIA 1 u3BBpPIIEHUTE 3a HErOBAa CMETKA OIEpalllH.
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bankara neno3uTap MMa MpaBO Ha MECEYHO BB3HAIPAXKICHHE IO JOTOBOPA B pasMep
Ha 200 neBa, BKITtoUBamoO GUKCUPAHO MECEYHO Bb3HArPaXKICHUE, KAaKTO W Bh3HATPAKICHHUE
3a M3roTBsiHE Ha 0000IIeHa MeceyHa NMUCMEHa MH(pOpMalMs 32 ChXpaHSABAaHUTE AaKTUBU U
W3BBPIIBAHU OIMEPAIMH C TAX U 332 OCHIIECTBIBAHETO Ha KOHTPOJ BHPXY MU3UUCIISIBAHETO Ha
€MHCHOHHATa CTOWHOCT M IleHaTa Ha o0OpaTHOTO Wu3KymyBaHe Ha asutoBeTe. OCBEH
MMOCOYCHHUTE Bh3HATPAXKJCHHUsS, OaHKaTa JENO3WTap MMa MPABO HAa TaKCH M KOMHCHOHHU 3a
W3BBpIIBAHE HA OTACITHHU OIEpalfH, OMPEJCIICHH B JOroBopa. BCHUKHM BB3HArpakIeHUs,

TaKCH U KOMUCHOHH, IBJDKUMHU Ha OaHKaTa Jeno3utap ca 3a cMetka Ha DOHJIA.

1.7 0puTopn
HaumeHoBaHue: “ATEHH - TAKT” 00]1
Cenanuiie u apec Ha yrpaBleHUE! Codus 1504,yn. “Huxoaaii Pakutun” Ne

2,eT. 4.

Crenpamisupanoro omutopeko npeanpusitue “ATEUH - TAKT” OO/J] e u36pano 3a
onutop Ha ®OHJIA ot CbBera Ha aupexropure Ha Y/l “Tu bu Al Acer MeHUIKMBHT"
EAJl. 3a mepuoia Ha chIllecTBYBaHEe Ha (OHIA, OJUTOPHT HE € CMEHSH.

“ATEUMH - TAKT” OOJ] e perucrpupaHo B Bbirapus ¢ mpeaMer Ha AeiHOCT OJUT.
CeriacHo 3aKoHA 33 CUETOBOJICTBOTO M 3aKOHA 3a HE3aBHCUMHUS (DMHAHCOB OJHT “ATEUH -
TAKT” OO/l uma mpaBoTO Ja H3BBPIIBA OJUT M CYETOBOJCTBO CIOpPEN OBITapcKOTO

3aKOHOAATCJICTBO.

1.8 ®uHaHcoBa MHCTUTYIUSA, opranu3aTop Ha ®OHJIA

OOHADBT e opranusmpaH U ce ympamisBa OT yNpaBisBamio apyxkectBo “Tu bu A
Acetr MennmkmbHT” EAL

1.9 Mudopmanusi OTHOCHO BLHIIHU KOHCYJITAHTH, HA KOUTO Ce 3a1liama

c¢be cpeacrea Ha ®OH/IA

VYnpaBisBamoTo APY>KECTBO HE € aHTAXUPaAJIo MOCTOsIHEH KOHCYATaHT HAa POHJIA.
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1.10. Jluna, HocemM OTrOBOPHOCT 32 M3rOTBSIHE HA INPOCIEKTa, U
Aekjgapanusi, 4e wuHdpopMamusiTa B MNPOCHeKTa He € HeBsIpPHA,

nmoaBexKIaMa NJIM HEMMBbJIHA

OtroBopHa 3a akTyanusupanero Ha Ilpocmekra 3a mnpeanaraHute (UHAHCOBHU
uHcTpyMeHTu €. Eneonopa CroeBa, @unancoB nupektop u Jlunsna HwukonoBa, Mnaamm
topuckoHcynT B “Tu bu At Acer MerammxmbpHT” EAJL. Jleknapanusita, ue nHGOpMaIusiTa B
[Ipocniekta He € HEBspHA, MOABEXKAAIIA WM HEMbJIHA, € MPWIOKEHA KbM HACTOSIIHI

[IpocnekT

2. ”THBECTUHIMOHHA NH®OPMALIUA

2.1 UuBeCTUIIMOHHU U (DMHAHCOBH 1I€JIU

enra nHa ®OHJIA e na ocurypu Ha MHBECTUTOPUTE 3HAYMTEIHO HapacTBaHE Ha
CTOMHOCTTa Ha WHBECTUIMUTE UM 4YpEe3 pealn3upaHe Ha BHUCOKAa JIOXOAHOCT, OCHOBaHA
NPEeJUMHO Ha KalWTAJOBH Ie4anOH, MpU 3aJaJIeH0 YMEPEHO J0 BHUCOKO HHBO Ha PUCK.
Cenekmusita Ha (UHAHCOBH HMHCTPYMEHTH ce Oa3upa Ha (yHIAMEHTATHH W TEXHUUYECKU
napaMmeTpu, KaTro H30paHUTE WHCTPYMEHTH ca C Hal-rojiiM MOTEHIMal 3a pacTex Ha
nmazapHUTe WEHM | peanu3upaHe Ha kanutanoBu mnevandu. POH/DBT wunBectupa
MPEUMYIIECTBEHO B aKLIUH, ThPI'YBaHU HA PETYIMPAHUTE Ma3apu B CTpaHATA U UyKOHHA.

O®unancoBata nen Ha POHJIA e HapacTBaHe CTOMHOCTTa Ha [AsJIOBETE MY B

JTBIITCOCPOYHA MTEPCIIEKTHBA.
2.2 AHBeCTUIIMOHHA MOJTUTHKA

OOHIABT cnenBa arpecMBHa WHBECTHUIIMOHHA NOJMTHKA M € TpEJHA3HAYEH 3a
HHBECTUTOPH, KOUTO THPCAT PAaCTEX B PEAIHO U3MEPEHHUE HA HAIIPABEHUTE UHBECTUIUN UPE3
peaM3upaHe Ha KaUTAJIOBHU TedanOu U ca TOTOBU Jia MOeMaT YMEPEHO J0 BUCOKO HHMBO Ha
puck. ®OHIABT ce cTtpemMu na MOCTUTHE ONTHUMAIHO CBHOTHOUIEHHWE MEXIY PHUCK U
JIOXOHOCT KaTO YTPABISIBAIIOTO APYKECTBO CJEBA MOJUTHKA HA aKTUBHO YIpaBJICHUE HA

WHBECTULIMOHHUS TOPTdEi.

2.3HHBCCTI/IIII/IOHHa cTparerusi 3a NMoCTUraHe Ha MHBCCTUIHMOHHHUTEC H

(¢punancoBu neaun

3a ochIIeCTBSIBAHE HA MOCTABEHUTE MHBECTUIIMOHHU U ¢uHaHCOBH 1enu Ha DOHJIA,

YpaBisBaloTo APYKECTBO Clie[[Ba aKTUBHA WHBECTHUIIMOHHA CTpATErus MpU YIPaBJICHUETO
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Ha mopTdeiia oT (UHAHCOBM HHCTPYMEHTH M MAPUYHHU CPENCTBA, KaTO CTPYKTypara Ha
noprdeiina me 0be MPOMEHsIHA B 3aBUCUMOCT OT a3apHaTa KOHIOHKTYpa M aTpaKTUBHOCTTA
Ha Pa3MYHUTE KjIacoBe (PMHAHCOBU MHCTPYMEHTH, IpH crazBane Ha [IpaBunara na ®OHJIA
n Hactosius [lpocmexkT. YmpapnsBamoTo IpYXKECTBO MOXKE Ja CKJIOYBAa 3a CMETKa Ha
OOHJIA pemno clnenku ¢ IEHHU KHMXKA C €1 OCUTYpABaHE Ha JIMKBUIHOCT M AKTHUBHO
ynpasieHue Ha noptdeiina Ha POHJIA.

OT chllecTBEHO 3HAY€HUWE 3a BCsAKA yCHOEIIHAa AaKTUBHA  CTparerus, €
UICHTH(QUIMPAHETO W aHAU3a Ha (PaKTOPUTE, KOUTO HAW-CHIIHO BIUSSAT HA MPEICTABSIHETO
Ha pa3JINYHUTE KJIACOBE aKTUBHU.

[Ipu vHBecTMpaHETO B aKIMM Ha MYOJIWYHU JIPYXkecTBa, (PaKTOpHUTE, KOUTO OKa3BaT
BIIUSTHUE BHPXY MPEICTABIHETO HA aKTUBHUTE Ca MAKPOMKOHOMHUYECKATa OOCTAHOBKA, KaKTO B
rio0aneH, Taka ¥ B PETUOHAJICH aCIeKT, Ma3apHaTa KOHIOHKTYpa, MPUHAAICKHOCTTa UM KbM
pa3IMYHU CEKTOPHU OT Ia3apa, pa3IuyHaTa UM CTPYKTYpa, U IPYTrH crieuu(UYHYU 3a OTJEITHUTE
KOMITAaHUH (PYH/ITaMEHTAIHA U TEXHUYECKH (HaKTOPH.

B cmywyas Ha wHBeCTHIMHM B IICHHH KHIDKAa ¢ (UKCHpaHa JOXOJHOCT TOBa ca
OUYaKBaHUATA 3a JBWKEHUETO Ha JMXBEHUTE HMBA, TAXHATa BOJIATWJIHOCT WU CIPEIOBETE
MEXIy JIMXBEHHUTE HHUBA IO PA3JIMYHUTE BHUAOBE LEHHU KHWXKA C (UKCHpAH IOXOH —
IbpKABHU [IEHHU KHMKA, OOIIMHCKY LIEHHU KHUYKa, KOPIOPATUBHU [IEHHU KHMKA U T.H.

Wuctpymenture, B xouro mie nuBectupa ®OHJIA, me Obaar mondupaHu Taka, ue
WHBECTUIIMOHHUAT TMOPTQeitn na ObJe MaKCUMAIHO IUBEPCHPUIMPAH U 3aAIIUTEH OT
HEeOJIaronpusATHU JBWKEHHUS HA IEHUTE HAa (PUHAHCOBUTE Ma3apH, KaKTO M OT ChILECTBEHA
CKCIIO3UIIMSA KbM HWHIUBHIYyaJIeH Ma3apeH cekTop/komnanus/emMucus. 3a IMOCTUTaHE Ha
MakcUMajaHa JIUBEPCHU(PUKANNUS W ONTUMATHO CHOTHOIICHHWE MEXIy PHUCK U JOXOITHOCT,
WHBECTUIIMOHHUTE PEIICHUS IIe ce 0a3upar KakTo Ha OYaKBaHATa JOXOJHOCT Ha ONpeaesieH
(bMHAHCOB MHCTPYMEHT, Taka M Ha 0aza Kopejalus Ha JHEBHATA JOXOJHOCT Ha (PMHAHCOBUS

WHCTPYMEHT C JIHEBHATa H0XOAHOCT Ha akTuBUTe HAa DOH/IA.

2.4 UHBeCTUIIMOHHHU OTPAHUYEHUSI
OOHJIBbT unBecTupa B cli€AHUTE UHBECTUIIMOHHU HHCTPYMEHTH.

2.4.1. OrpaHuyeHus, CBbP3aHH ChC ChCTaBAa M CTPYKTYpaTa Ha moprdeijia Ha

®OHJIA:

1. ®OHADBT e nnwmkeH ma mojabpka TakaBa CTPYKTypa Ha aKTUBHTE M ITACHBUTE,

KOSTO Jla MY ITO3BOJISIBA Ja OCBHIIECTBSIBA OE3MPENATCTBEHO JCHWHOCTTAa CH, KaTO IoracsBa
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CBOEBPEMEHHO 3aJbJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hayara npudbp3aHa mpojaxoa
Ha JIOXOJJOHOCHH aKTHBH.

2. DOH/I'bT uHBeCTHpa B CIICTHUTE BUIOBE aKTUBU:

2.1. ueHHM KHIDKA U MHCTPYMEHTH Ha MApUYHHUSA Ma3ap, JOMYCHATH /10 WK ThPryBaHH
Ha perynupan nazap mno wi. /33[1DU,

2.2. UeHHM KHIWKAa U MHCTPYMEHTH Ha MAapUYHUS Ta3ap, ThbPryBaHU Ha peryiupaH
naszap, pasindeH ot Tto3u no wi. 73 3IIOU, B Penybnuka bearapus wnm apyra aspikaBa
YiIeHKa, (PYHKIIMOHUPAL PEIOBHO, MPU3HAT U MyOJIMYHO JOCTBIICH, KAKTO U B LIECHHU KHUXA U
MHCTPYMEHTH Ha Mapu4HHs Mazap, eMutupanu ot PenmyOnuka bbiarapus wim apyra abpikasa
YJICHKA;

2.3. ICHHU KHWXa M MHCTPYMEHTH Ha MapUy4HUS Mazap, JOIMYCHATH 3a ThPrOBUS Ha
opunmanen mazap Ha (oHmoBa Oopca WIM THPryBaHM Ha JIPYT peryjlvpaH Iaszap B TpeTra
IbpXkKaBa, (QYHKIMOHUpAIL PEIOBHO, MPU3HAT U MYOJIMYHO JIOCTBHIIEH, KOWTO € BKJIIOYEH B

CITUCHK, O00PEH OT 3aMECTHUK-TIPEACENATEeNsl, MIIH € HSIKOHM OT CICAHUTE Ma3apHu.

/IbpxaBa Perynupan nazap

ApXEeHTHHA Buenos Aires Stock Exchange
Bpaszunus Sao Paulo Stock Exchange
Wzpaen Tel Aviv Stock Exchange
Wuaus National Stock Exchange
Wnaus Bombay Stock Exchange
Kuraii Shanghai Stock Exchange
Kuraii Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange

Pycus Russian Trading System

2.4. HacKOpOo W3NAJICHH IICHHH KHUXA, YCIOBHSTA HA €MHUCHATA HAa KOUTO BKIIOYBAT
MMOeMaHe Ha 3aJb/DKCHHE Ja Ce MCKa JIONyCKaHe U Ja OBJAT JOMYCHATH B CPOK HE IMO-IBJIBT
OT €IHa TOJIMHA OT M3JaBaHETO UM 3a THPTOBHs Ha oduIHalieH ma3ap Ha (poHa0Ba Oopca WiH
ApYyT peryjiaupaH mas3ap, GyHKIHOHUPAILL PEJOBHO, NMPHU3HAT U MyOJMYHO JAOCTHIICH, KOHUTO €
BKJIFOUEH B CIHUCHK, 0JI00peH OT 3aMecTHUK-Tipencenarens Ha KOH, wiu e npeasuacH B T.
2.3. mo-rope,

2.5. 1710Be HA KOJICKTHBHM MHBECTUIIMOHHH CXEMH, TIPH YCIIOBHUE Ye:

a) KOJICKTUBHUTC NHBCCTUIINOHHU CXEMHU I/IHBCCTI/IpaT caMoO B I/IHCprMeHTI/ITe, B KOUTO

unBectupa u POH/IA; u
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0) KOJICKTUBHUTE MHBECTHIIMOHHHM CXEMH Ca TOJYYHJIM pa3pellicHue 3a M3BbPIIBAHE
Ha neiHoct cbriacHo JlupektuBa 85/611EMO na ChBera u/unm ca APYrH KOJIEKTHBHU
WHBECTUIIMOHHU CXEMH MO CMHCBhIa Ha 8 1, T. 26 OT MONBJIHUTEIHUTE pa3nopenou Ha
3IIOK He3aBUCMMO OT TOBa Jajid Ca ChC CEJAIMINE B JbpKaBa WICHKAa WIM HE, KaTo
JpYTrUTe KOJIEKTUBHU MHBECTULIMOHHU CXEMU OTIOBAPSAT HA CIEIHUTE yCIOBHUS:

aa) MONYYMJIM ca paspelleHHe 3a M3BbPIIBAHE Ha JACHHOCT MO 3aKOH, ChIJIACHO
KOHTO BBPXY TSAX CE€ OCBLIECTBSIBA HAI30p, KOWTO 3amecTHUK-TIpeacenarensit Ha KOH cmsra
3a €KBUBAJICHTECH Ha HAJ30pa CHIVIACHO IPAaBOTO Ha EBponelcKkus cbl03, U B3aUMOACHCTBUETO
MeX1y HaJI30pHUTE OpPraHu € B JOCTaTh4YHA CTENEH OCUTYPEHO;

00) 3amTaTa Ha MPUTEKATEIUTE HA JJIOBE U MPaBHIIATA 33 pa3Npe/IeIICHUETO Ha
aKTUBHUTE, 3a MOJI3BAHETO M MPEJOCTABSIHETO HA 3aeMH HA LIEHHU KHIKA, 3a Mpoaakdara Ha
LIEHHU KHW)Ka M MHCTPYMEHTH Ha MAapU4yHUs Ma3ap, KOUTO KOJIEKTMBHATAa MHBECTUIMOHHA
CXeMa He IpUTEeXaBa, ca €KBUBAJCHTHM Ha MpaBWaTa U 3allUTaTa Ha MpUTEXaTeIuTe Ha
JSUI0BE Ha KOJEKTUBHU MHBECTULIMOHHHM CXEMHM, TOJYYWJIM Pa3pelieHHe 3a U3BbpIIBaHE Ha
neitnoct cbriacHo Jlupektra 85/611EMO Ha ChBeTa;

BB) pa3KpHBAT MEPHOAMYHO MH(DOPMAIHUS, KATO U3TOTBAT U MYOJUKYBAT TOIUIIHA
u 6-MeceyHH OTYETH, OTpa3sBally aKTUBUTE, TACUBUTE, NIe4andaTa u U3BbPIICHUTE ONepaliul
1pe3 OTYETHHSI IEPUO; 1

B) He moBeue OoT 10 HA CTO OT aKTHBHUTE HAa KOJCKTUBHUTEC WHBECTUIMOHHU CXCMHU,
NOJYYWJIM pa3pelieHue 3a M3BbpIIBaHEe Ha JeitHocT chriacHo [upekrtuBa 85/611EMO Ha
CpBera, WM JAPYrUTe KOJEKTUBHU WHBECTHUIIMOHHU CXEMH, KOMTO C€ MpeaBIKIa Ja ce
MpUA0OUST, MOTaT CHIJIACHO YCTaBa WM NpaBuiaTa Ha Te3W KOJIEKTUBHU HMHBECTHIIMOHHU
cXeMH Aa ObJaT MHBECTHPAHU CHBKYIHO B JISJIOBE HA JAPYTUd KOJCKTHBHU MHBECTUIIMOHHH
CXeMH, TOJYYWJIA pa3pelieHre 3a U3BbpLIBAHE Ha JAEHHOCT cbhriacHo JlupekTuBa
85/611ENO na ChBeTa, WK APYTH KOJIEKTHBHU HHBECTUIIMOHHH CXEMHU;

2.6.ByioroBe B OaHKH, TUTATUMH TIPU TIOMCKBAHE WJIM TIPU KOUTO CHIECTBYBA MPABOTO
na OBbJaT M3TErJIEHW MO BCSIKO BpeMe, W C Jiara 10 Majeka He moBede oT 12 mecema, mpu
yclioBue 4e O0aHkara e chC cenanuine B PemyOnvka bbiarapus unm B Apyra appxaBa WieHKa, a
aKo € ChC CeJaliuIIe B TPeTa IbpkaBa — IIPH yCIOBHUE Y€ € 00eKT Ha OJaropasyMHU MpaBuia,
KouTo 3amecTHuk-npencenarenar Ha KOH cmsATra 3a €KBUBAJIEHTHH Ha TE3M CBHIJIACHO
MpaBoTo Ha EBpomneiickus chio3;

2.7. nepuBaTMBHU (UHAHCOBM WHCTPYMEHTH C 1€ YIOpaBIIEHWE Ha PHUCKa,
BKJIFOUMTETHO €KBUBAJICHTHU HA TSIX HMHCTPYMEHTH, 3aIbJDKEHUATA 110 KOUTO MOraTr aa ObaaT

M3ITBJIHEHH Ype3 MMAPHYHO IUIAll[aHe, THPTYBaHHU HA PEryIMpaHu mazapu mo 1. 2.1.- 2.3. p/umm
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NepUBATUBHHU (DPMHAHCOBU MHCTPYMEHTH, ThPTYBaHU Ha W3BHHOOPCOBU Ta3apH, MpPU YCIOBHE
qe.

a) 0a30BHTE UM aKTHUBU Ca IICHHU KHWXA, (MHAHCOBU MHJICKCH, JIMXBCHU MPOICHTH,
BaJyTa WIM BalyTHU KypcoBe, B kouto DPOHJBT moxke na wuHBECTHpa CBIVIACHO
MHBECTHUIIMOHHATA CH MOJIMTUKA,

0) nepuBaTHBHM (DMHAHCOBH WHCTPYMEHTH, ThPI'YBaHH Ha HM3BBHOOPCOBH IIa3apw,
KOUTO OTTOBApSIT Ha CIICTHUTE YCIOBUS:

aa) HacpellHaTa CTpaHa IO CJeIKaTa ¢ Te3d JCPUBATUBHU (UHAHCOBH
WHCTPYMEHTH € OOEKT Ha HAJCKIEH HaJ30p M OTroBaps Ha M3WUCKBAHUs, ONPEICICHH OT
3amecTHUK-TIpencenarens Ha KOH;

00) Morar J1a ce OILICHSABAT €XKCIHCBHO MO OOIIONPUETH, MOIJICKAIIN Ha MPOBEPKa
METOJIH, U BbB BCEKU €IUH MOMEHT 1o uHuimatuea Ha ®OHJIA morat ga 6b1aT npoaaieHu,
JUKBUIUPAHH WIIN 3aKPUTH Ype3 0(hceToBa CAENKa MO CIPaBeIInBa CTOHHOCT.

3. CTpykTypaTa Ha akKTHBHUTE 10 T. 2 KaTto pa3Mmep Ha naBecturuute Ha POHJIA B Tsax
€ KaKTO CJIe/Ba:

3.1.IloT. 2.1.-2.3uT1. 2.5.:

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

0) unoreunu obmuraiuu — 10 50Ha cto ot aktuBuTe Ha DOHJIA;

B) KOpPIOpAaTUBHU o0suraiuu - 10 50Ha cro ot aktuBute Ha ®DOHJIA,

r) oOmuHCcKy oburaiuu - 10 50Ha cro ot aktuBute Ha DOHJIA;

1) AbP’KaBHU IIEHHU KHIDKA — 10 S0 Ha cto oT aktuBuTe Ha DOHJIA;

€) ISUTOBE Ha KOJIEKTHBHU WHBECTUIIMOHHH cxemH - 0 30 Ha CTO OT aKTHBUTE Ha
DOOHJIA,;

3.2.1To 1. 2.4.:.10 25Ha cto ot akTuBHTe HAa DOHJIA;

3.3.ITo 1. 2.6.:10 50Ha cto oT akTuBHTE HAa DOHJIA.

4. ®OHABT moxe na naBectupa He moBede oT 10 HA CTO OT aKTUBHUTE CH B IIEHHU
KHIDKA ¥ HHCTPYMEHTH Ha MapUvHUS [1a3ap U3BBH TE€3U 1O T. 2.

5. POHbT uma cneaHUTE HHBECTULMOHHN OTPaHUYEHUS!

5.1. POHABT He moxke na MHBECTHpA TOBEYE OT S HA CTO OT aKTUBHUTE CH B IICHHU
KHWXa WJIM B UHCTPYMEHTH Ha TIApUYHMUS 1Ma3ap, U3AaJACHH OT €IMH EMUTEHT.

5.2. DOHADBT ne moxe na mHBecTtHpa moBede or 20 HA CTO OT AaKTUBUTE CH BHB
BJIOTOBE B €1Ha OaHKa.

5.3. PuckoBara ekcnosunus Ha ®OHJIA kbM HacpemHaTa cTpaHa IO CIENKa C

JIepUBAaTUBHU (PUHAHCOBU MHCTPYMEHTH, ThPTyBaHM Ha M3BBHOOPCOBM Ma3apu, HE MOXKe Ja
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HagxBbpis 10 Ha CTO OT aKTHUBHTE, KOTAaTO HacpelniHaTa cTpaHa € OaHka mo T. 2.6 ,a B
OCTAHAJIUTE CIy4Yau - SHa CTO OT aKTUBUTE.

5.4.®OHBT moxe na naBectrpa 10 10 Ha CTO OT aKTUBUTE CU B LICHHU KHIKA WU
B MHCTPYMEHTU HA MApWUYHHs Ta3ap, U3JaJCHU OT €IUH EMUTEHT, MPU YCIOBUE 4Ye obmiaTa
CTOWHOCT Ha Te3u WHBecTHIMU He HanapuimaBa 40 Ha cro ot aktuBuTe Ha ®OHJIA. Tlpu
M3YHCIIIBaHE HAa 001aTa CTOMHOCT Ha aKTUBUTE 10 M3PEUEHHE IIBPBO HE CE€ B3e€MaT MPEIBH/I
[EHHUTE KHIDKAa U THCTPYMEHTHUTE Ha MapUIHUS Masap 1o T. 5.6.

5.5. Obmara croiHocT Ha MHBecTHHHUTE IO T. 5.1. — 5.3.B IlEHHM KHIDKA WIA
WHCTPYMEHTH Ha MapU4HUS MMa3ap, U3JaJeHu OT €HO JIUIIE, BJIOTOBETE IIPH TOBA JIUIIE, KAKTO
M EKCTO3UIMATa KbM CBHIIOTO JIMIE, BB3HHKHAJIA B PE3YJITAT HA CICIKH C JEPUBATHBHHU
(UHAHCOBM MHCTPYMEHTH, ThPI'yBaHU Ha U3BBHOOPCOBH Ma3apu, He TpsOBa na HaaxBbpis 20
Ha CTO OT aKTUBHTE MY.

5.6. POHADBT moxe na mHBecTHpa 10 35 HA CTO OT aKTHUBUTE CH B IICHHW KHUXKA U
WHCTPYMEHTH Ha TMApUYHUsS MMa3ap, W3JaJeHU OT €AUH EMUTEHT, aKo ICHHUTE KHIDKA M
WHCTPYMEHTHTE Ha MAPUYHUS Ma3ap ca W3aJeHH WK rapantupanu ot Pemybiuka bearapus,
Ipyra ObpikaBa 4YiIeHKa, OT TEXHH MECTHH OpPTraHH, OT TpPeTa AbpiKaBa WIH OT MyOJM4YHA
MEXIyHapOaHa OPTaHU3allks, B KOSITO YWICHYBA ITOHE €Ha JbprKaBa YWICHKA.

5.7. OO1mara croiiHOCT Ha wHBecTHOUUTE O T. 5.1. — 5.6.B IleHHM KHIKA WIH
WHCTPYMEHTH Ha MapU4HUS Ta3ap, U3aJeHU OT €IHO JIHIIE, BIOTOBETE MPU TOBA JIHIIE, KAKTO
U EKCIO3UIUATA KBM CHIIOTO JIMIE, Bh3HUKHATA B PE3yNTaT HAa CHCIKU C JIEPUBATHBHU
(hMHAHCOBHM MHCTPYMEHTH, HE MOXKE Jla HAAXBBpisd 35Ha cTo oT aktuBuTe HAa ®OHJIA.

5.8. Jlumara, mnpuHajiexanm KbM €IHAa Tpyna 3a IEJIUTe Ha ChCTaBIHE Ha
KOHCONMUINpaH (UHAHCOB OTYET CBIVIACHO TPHU3HATHTE CUYCTOBOAHH CTaHAAPTH, CE
pasmIexaaT KaTo eIHO JIMLE IIpU IpUIaraHe Ha OrpaHuyeHusTa no 1. 5.1 — 5.7.

5.9. O6miaTta CTOMHOCT HAa WHBECTHIIMUTE B IICHHW KHWXXA WM WHCTPYMEHTH Ha
MapuyHUsl Ta3ap, €MHTHPAHW OT €JIHAa Tpyna, He Moke na HaaxBbpis 20 Ha cTO OT
cTroitHocTTa Ha akTUBUTEe HAa POHJIA.

5.10. POHABT moxke na mHBecTHpa HE moBedye oT 10 HA CTO OT aKTHUBHUTE CU B
JSIJIOBETE HaA €IHa KOJICKTHBHA WHBECTHUIIMOHHA CXEMa, I[OJydusa paspenieHue 3a
U3BBpIIBaHe Ha jaediHocT cbriaacHo JlupektmBa 85/611EMO na ChbBera, wim apyra
KOJIEKTMBHA WHBECTHUIIMOHHA CXE€Ma M0 CMHCHIAa HA 8§ 1, T. 26 OT [ONBJIHUTEIHUTE
pasnopen6ou Ha 311K, He3aBUCHUMO Jaliv € ChC CEAATUIIE B IbpKaBa YICHKA WIH HE.

5.11. O6musAT pa3Mep HAa MHBECTUIIUUTE B JSJIOBE HA KOJCKTUBHU MHBECTHIIMOHHU

cxeMu 1Mo cMuchia Ha 8§ 1,T. 26 ot gonpiaauteaaute pasmopeadu wa IITIIK, HezaBucumo
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Jlalld ca ChC CEJANUIIE B IbPKaBa UiICHKA WM HE, Pa3IMYHU OT KOJIEKTUBHA MHBECTHIIMOHHA
cxema, IoJTy4drIia pa3pelieHne 3a U3BbPIIBaHe Ha IeiHHOCT chriacHo Jupektusa 85/611EMO
Ha CobBera, He Moxe 1a HaaxBbepis 30Ha cro ot aktuBuTe Ha DOHJIA.

6. Orpannuenusra no 1. 5.1., 5.4., 5.6u 5.7.u 1. 1.4.,6. ,a”, onucanu B T. 2.4.30T
[Ipocniekta, He ce mnpunarat, koraro POHJBT ynpaxnsBa mnpaBa Ha 3amuCBaHE,
MPOM3TUYAIIM OT LIEHHUM KHUXA U MHCTPYMEHTH Ha MapU4yHUs Mas3ap, KOUTO ca 4acT OT
HETOBUTE aKTHUBH.

OtpacioBara CTpyKTypa Ha MHBECTHIIMHTE IIIe ObIe:

. KopnioparuBuu akumu, u31aieHd OT APYKECTBA

0 XuMHYECKA IPOMHULLICHOCT

®uHaHCH
Texka TpOMUIIIIEHOCT
Tr0TIOHEBA TPOMUILIIEHOCT
Hensuxumu nMotu
[TpepaboTBaTenHa MPOMHUIILIEHOCT
TenekoMyHHUKau U UHOOPMALIMOHHU TEXHOJIOTUU
®dapmaleBTUYHA TPOMHUILLIIEHOCT
XpaHUTETHO-BKYCOBA MPOMHUIIIIIEHOCT
TekcTuaIHa NPOMHUIILIIEHOCT

TbproBus ¢ NOTPEOUTEIICKU CTOKU

O O O 0O o o o o o o o

TBproBus ¢ XpaHUTEIIHA CTOKH
0 Typuszsm
OOHIBT me nHBEeCcTHpa NMPUOPUTETHO, HO HE €AUHCTBEHO, B MTOCOUYECHUTE MO-TOPE
oTpaciid, Karo pa3NpeesieHneT0 Ha WHBECTULMUTE Ie ce oOyciaBs OT MaszapHaTa

06CTaHOBKa, CbCTOAHUCTO HA OTPACHhJIa U KOMIIAHUUTEC, OINCpHUpAIIN B HCTO.

. AKITMY Ha UTHBECTUIIMOHHU JPYKECTBA U AsIIOBE Ha POHI0BE

. [lennn KHMXKa, U3aICHH /WM TApAHTHPAHHU OT JbprKaBara

. L{enHn KHMXKA, U3aICHH W/WUJIM TApAHTHPAHU OT OOIIUHHUTE

. JIbNTOBU 1LIEHHU KHWXKA, W3/3JeHH OT IOPUAMYECKU JIMIA OT (PUHAHCOBUS CEKTOP

(6aHKHM, TU3UHTOBH KOMITAHUK U APYrHM (PMHAHCOBH HWHCTHTYIIMH) - OOMKHOBEHH H
UIIOTEYHN OOJIUT AN,

. KoprniopatuBHu ABJATOBY IEHHW KHUXKA, U3JAJICHU OT JPYKECTBA

AKuuu Ha Ovazapcku opyscecmea, mwvpeysanu Ha pecynupanu naszapu ¢ Penyonuxa

Bvncapus, kakmo u aKyuu Ha 4yncoecmpanHu OpyyHcecmed, Muvpeyeanu HA peyiupanu
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MexHncOyHapooOHu honoosu nazapu.
AKuMHTe ca IEHHU KHIKA, EMUTUPAHU OT MYyOJUYHH JApYKECTBa. AKUUUTE OT €IHO
JPY>KECTBO J1aBaT Ha MPUTEKATEINUTE CU OIIPEJICIICHH TpaBa;
IPaBo Ha Iac B 00IIOTO ChOpaHUE HA aKLIIMOHEPHUTE,;
MpaBoO Ha JAMBHJIECHT, aKO TaKbB € Pa3MpeesieH OT JPYKECTBOTO;

MPaBo Ha JIMKBUJIAIIMOHEH 51T,

w0 NP

IpaBa 3a 3allMCBaHE Ha MPOMOPLUOHAICH Ha MPHUTEXABaHUA OT TAX IS Opoid
aKIMd BBB BpPB3Ka C B3ETO pEIICHHWE 3a YBEIMYaBaHE Ha KamwWTajla Ha
MyOJUYHOTO JPY>KECTBO.

[Mpurexxarenute Ha aKWM B JaJCHO JAPYKECTBO ydyacTBaT B Iedaindara Ha
JpY>KECTBOTO Upe3 MPaBOTO CH HA JUBUACHT, KAKTO M Upe3 KAIMMTAJIOBH MeYanOu, U3pa3eHu B
MMOKAYBAHETO Ha MMa3apHaTa IeHa Ha aKIUUTE Ha JPYKECTBOTO.

[IpaBoTO Ha JIMKBHIAIIMOHEH [T, B CIy4all Ha JIMKBHIAIMS Ha JPY>KECTBOTO, KOETO
aKIMOHEPUTE MPHUTEKABAT, CE pealM3Upa caMmo CIeJ KaTo ca M3IUIATEHH 3abJDKCHUSATA Ha
APYXKCCTBOTO KbM BCHUYKHU MPHUTCIKATCIIA HA O6J'II/II‘aI_[I/II/I HU3JaACHU OT APYKCCTBOTO, KAKTO U
BCUYKH JpYrH Kpeautopu. To3um ¢(akT mpaBM HMHBECTHUIIMHUTE B AKLUMU IO-PUCKOBH OT
WHBECTHUIIMUTE B ABJITOBH [ICHHH KHUXA.

VHBECTUIIMOHHUTE PUCKOBE NIPU 3aKyITyBaHE HA aKIMU CE OTMPEACTAT OT NCHHOCTTa Ha
EMHUTEHTa, CEKTOpa, B KOWTO TOW omepupa, TEKYIOTO My (UHAHCOBO CBHCTOSHHUE H

NEPCICKTUBYU 3a pa3BUTHUC.

AKyuu nHa uHgeCMuUWUOHHU OPYIHCECMEa U 0A7106€ HA 002080PHU (hoHO0se
AKIMHTE OT MHBECTULIMOHHU JIPYXKECTBA U JsIOBETE OT JOTOBOPHH (POHJIOBE /1aBaT Ha
MIPUTEKATEIUTE CH OTIPEJICIICHH MTpaBa.
1. npaBo Ha rjac B OONIOTO ChOpaHWE HA aKIMOHEpHUTE (32 MHBECTUIIMOHHHTE
IPYKECTBA);
2. mpaBO Ha J0XOJA Karo 4acT OT medanOara (IUBHIEHT/IOXO0M), aKO TaKbB €
pasnpeziesicH OT UHBECTHIIMOHHOTO JPYXKECTBO/TOTOBOPEeH (DOH;
3. mpaBo HA JTUKBUJAIIMOHEH LI
[IputexxaTenure Ha akOUM B JaJCHO HHBECTHLIIMOHHO IPY)KECTBO WU [sJIOBE B
noroBopeH (GOHJ ydvacTBaT B Iedasbara Ha APYXKecTBOTO/pOHIA dYpe3 MpaBOTO CH Ha
JMBUICHT/TOX0/], KAKTO U Ype3 KAlMTAIOBH MeYaiOn, U3pa3eHH B MOKAUYBAHETO HA Ta3apHaTa

IICHa M [IeHaTa Ha 00paTHO M3KYyNyBaHE Ha aKIMUTE/ISIOBETE HA JIPYKECTBOTO/IOTOBOPHUS

doH.
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Obnuzayuu, uzoaoenu ulunu zapanmupanu om OvI2apcKkama OvpHcasa iU Opyzu

ovprHcasu

JAbp:kaBHM IIeHHW KHUKA, U31aJleHH 32 GUHAHCHPaHe HA Olo[KeTHUS AepuuuTt —
EmuTtupanu ca or MUHUCTEPCTBOTO Ha (PMHAHCUTE B KAYECTBOTO MY Ha MPEICTaBUTEI
Ha Jbp)KaBaTa, TapaHTUPaHW ca OT JbpXKaBaTa M, Ha MPAKTHKA, MPEACTABISBAT
Oe3puckoBa ¢opma Ha mHBecTHIMSA. HopmatuBHO ca mocouenu Tpu Buma LK —
KpPaTKOCPOYHH, CPEAHOCPOYHH U IBJrocpoyHu. [IpennMHO ca JE€HOMHHHpaHU B
OBJATapcKy JIEBOBE, HO M TaKWBa JACHOMUHUPAHM, JEHOMHUHHUpPAHU B €BpO, KaTo
3aKOHOBaTa ypenda mo3BoisiBa uznaanero Ha J[IIK u B maTcku gonapu.

JAbp:KaBHHU IbJATOCPOYHH 00TUTALMHN, EMUTHPAHN BbB BPb3Ka ChC CTPYKTYpPHATA
pedopma — 1. Hap. 3YHK — obOnurammm, eMuTtupanu mo 3akoHa 3a ypekIaHe Ha
HEOOCTy)KBaHUTE KpeaAUTH (Ha IbpKaBHUTE GUPMHU KbM OAHKHTE).

EBpo o0nuranum u riao0ajaHu 00JMraluM — IIbPBOHAYaIHO C€ M3AaBaT C IEll
3aMecTBaHe M mpeodopMsiHe Ha Ibiara mo Opeiiau oonmranuute. P bwarapus uznane
eaHa emucusi eBpo oOnuramuu mpe3 oktomBpu 2001 r., KouTO mMamexupaxa Mpes
2007%. TIpe3 mapt 2002 r. u centemBpu 2002 r. Osixa W3JaNEHH U JIBE €MUCUU
riIo00aiHy OOJIUTraIii.

YykaecTpaHHU IbP:KABHH IeHHN KHUKA — JIBITOBU LIEHHU KHUXKA, EMUTUPAHH UITN

TrapaHTUPAHU OT APYTU AbPKABHU.

Obwuncku obuzayuu

OO6nuranuu, eMuTUpanu ot obmmHuTe B P bbharapus 3a ¢uHaHcupaHe Ha MECTHUS

6IO,Z[)K€T HWJIM Ha ONpCACIICHU MHBCCTHIMOHHU IMPOCKTH. Ha YYKACCTPAHHUTC KallUTAJIOBU

Maszapy ce pa3rpaHuvaBaT J1Ba BUA OOIIMHCKH OOJIUTAIIHH:

JoxononocHu odmranum (Revenue bonds)— oOuuHcku oOaHMranuu, KOUTO Ce
u3aBaT C I1en (QUHAHCMpaHEe HA KOHKPETCH WHBECTHIMOHEH MPOEKT, KaTo
3aIBJDKCHUSATA TT0 OOJIMTAIIMOHHMS 3a€M CE MOTacsBaT OT MPUXOJUTE, TCHEPUPAHHU OT
CBHOTBETHUS TIPOCKT;

Ooauramuu ¢ oomo 3aabakenue (General obligation bonds)— o6nuranuonausT
3ae€M Ce W3I0J3Ba 33 OCHIIECTBSIBAHE Ha ISUIOCTHATA JICHHOCT Ha €MUTEHTa M Ce
rapaHTupa ¢ od1aTa cnocoOHOCT Ha OOILIMHATA J1a TeHepUpPa IPUXOIH.

Brorpeku ye oOmuHckuTe obnuranuu B beiarapus He ca rapaHTHpaHU OT Ibp)KaBaTa U

HC IpCACTaBIdBaAT 3aJdbJDKCHUC Ha IMPaBHUTCICTBOTO, TE€ CC CUHUTAT 34 HHUCKOPHUCKOBHU

WHBECTHUIINH TIopaau Buaa Ha emuTeHTa. KoHcTuTynusara Ha P bearapus onpenens obmuHaTa
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KaTo OCHOBHA aIMUHHUCTPATHUBHO-TCPUTOPHAJIHA CANHUIIA, B KOATO C€ OCHIICCTBABA MECTHOTO

caMOympaBlieHUE U UMa MIPaBeH CTAaTyT Ha IOPUAUYECKO JIUIIE.

Hnomeunu oonuzayuu
OOnuranuu, eMUTHpaHu OT OAaHKM HA OCHOBaTa Ha MOpTQeEilia UM OT HIOTEYHHU
KPEIUTH — T.€. KPEIUTH KOUTO ca 00e3NeUeHH C €Ha MJIM MOBEYEe ITbPBH IO PN MIIOTEKU B
noj3a Ha OaHKUTE BBPXY HEABIKMMH HMOTH. B3emaHusTa Ha OOJHralMOHEPUTE IO
UIIOTEYHUTE OOJHUraliy ca 00e3MeYeH! C IMBPBH 0 pell 3aJI0T BbPXY aKTUBUTE Ha OaHKaTa-
u3JaTes, BKIIOYCHN B MOKPUTUETO HA eMHcUsATa. ToBa 0O3HayaBa, ue MPH HEBB3MOXKHOCT Ha
OaHKaTa Ja M3IIBJIHM 3a8bJDKCHUSTA CH 1O JIMXBH /WM TJIABHUIIA HA OOJUTAIlMOHHHS 3aeM,

TEC C€ moracsaBat OT IPUXOAUTE OT pCAIN3UPaHC HA 00€3IeYCHUETO.

Kopnopamuenu oonuzayuu

OOnuranuu, U3JaBaHUu OT aKIMOHEPHU JAPYKECTBA C 1€ HaOWpaHe Ha CPEACTBA 3a
¢uHaHcupane Ha jaeiHocTTa WM. OOnuramuuTe MoraT Jaa ObJaT HeoOe3MeYeHU WU
o0Oe3reyeHn ¢ WIOTEKa, 3ajor, OaHKOBa TapaHIUs, KOPIOPATUBHA TapaHIHS WIH
MOPBUUTENCTBO. VIHBECTUIIMOHHHUTE PHUCKOBE MPH 3aKyIyBaHE HA KOPIOPATUBHHU OOJIUTraluu
ce onpe;[en;IT oT HeﬁHOCTTa Ha CMHUTCHTA, TeKyH_IOTO My (bI/IHaHCOBO CBbCTOSSHHUE U
MEPCIIEKTURBY, KPEIUTHA HCTOPHS M OT HAJIWYUETO Ha obe3meueHue. B oOmus cioydyaii,
JOXOJIBT TIO KOPIOPATHBHUTE OOJIMTAIIMH € TO-BUCOK B CPaBHEHHE C MIIOTCYHHUTE, ThH KaTo
KPEIUTHHUAT PHUCK Ha (QUPMUTE-EMHUTEHTH OOMKHOBEHO € IO-TOJsIM, OCOOCHO IpHu

HeoOe3IeYeH IbIIT.

CtpykTypara Ha HWHBECTHIMOHHHUS NOpPT(HEHT BbB BCEKHM €IUH MOMEHT Ie ce
ompezenss OT MaKpOMKOMOMHYECKara OOCTaHOBKA M OT aTPaKTUBHOCTTA Ha Pa3IUIHHUTE

KJ1acoBe (PMHAHCOBHM MHCTPYMEHTH B KOHTEKCTa Ha IpeobJaaBalara rnasapHa KOHIOHKTYpa.

2.4.2. Orpanunyenusi, CBbp3aHu ¢ JUKBUAHOCTTAa HAa POHJIA

OOHIBT e mrpxkeH na nogabpka TakaBa CTPYKTypa Ha aKTHUBUTE U IIaCUBUTE, KOSITO
Ja My TI03BOJISIBA Jla OCBIIECTBABA OE3MPENATCTBEHO JAEWHOCTTa CH, KaTo Ioracssa
CBOEBPEMEHHO 3aJbJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hayara npudbp3aHa mpojaxoa
Ha JIOXOJJOHOCHH aKTHBH.

3a menra ®OHJBT mocrossHHO TpsiOBa na pasmojara ¢ MHUHUMAIHH JIMKBUIHU

CpeACTBa, KAKTO CJICaBA.
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1. nmapudyHM cpeicTBa, IIEHHU KHM)XAa, MHCTPYMEHTH Ha Mapu4Hus maszap mo wi. 195,
an. 1, 7. 1 - 3ot 3K u gamoBe Ha KOJIEKTUBHUA HHBECTHITMOHHN cXeMH 1o wi. 195,am. 1,
1. 5 3IIIK ¢ ma3apHa 1eHa, MHCTpPYMEHTH Ha mMapuuHus mazap mo wi. 195 am 1, 1. 8
3K 1 KpaTKOCpOYHU B3eMaHus - B pazMep He no-mManko oT 100Ha cTo oT mpererieHure
Tekylu 3aabikenns Ha POHJIA,;

2. mapuyHU CPeNICTBA, IEHHU KHIKA U MHCTPYMEHTH Ha MapUYHUS Ma3ap, EMUTUPAHU
ot PemyOnuka beirapus unu qpyra 1ppkaBa 9iICHKa, © HHCTPYMEHTH Ha MApUYHUS Maszap o

. 195,an. 1, 1. 8,0ykBa "a" 3IIILK - B pasmep He nmo-manko ot 70Ha cTO OT MpeTerieHuTe
Tekyu 3aabokeHuss Ha POHJIA, ¢ u3kinroueHne Ha 3aAbJDKCHUATA, CBBP3aHU C Y4acTHUE B
YBEITMYCHUETO HA KaluTala Ha MMyOJIMYHU JIPYKECTBA.

Crpykrypara Ha aktuBuTe M mnacuBure Ha POHJIA T1psdBa na otroBaps u Ha
CICIHUTC N3UCKBAHMS,

1. He mo-manko ot 70 Ha cTO OT MHBECTUIHMHUTE B akTWBHU mo wi. 195, an. 1 3IIIIIK
TpsiOBa a ObJIAT B aKTHBU C TIa3apHa IEHa,

2. e no-manko ot 10 Ha cro ot aktuBute Ha ®OHJIA TpsOBa na ca mapuyHH
CpeICTBa, ICHHU KHIKA, MHCTPYMEHTH Ha MapUYHUS Ia3ap WIK APYTU TUIATeKHU CPEACTBA,
KaKTO CJIe/IBa.

a) ICHHM KHW)XKa W MHCTPYMEHTH Ha MMAapWUYHUS [1a3ap, EMHTHPAHH OT PemyOsmka
boirapus;

0) LIEHHH KHIDKA U MHCTPYMEHTH Ha mapuvHus nasap, emutupanu ot CAILl, Kanana,
Snonus, LIBelnapus, abpxaBa — WwieHKka Ha EBponelickus cbio3, WK Apyra IbpKaBa, KOATO
MPUHAICKHA KbM EBpOIEeCKOTO HKOHOMUYECKO TIPOCTPAHCTBO;

B) MapHYHU CPE/ICTBA BBB BasyTa Ha BenmukooOpuranus, CAlll, IlBetitiapus, Sinonus u
B €BpO.

[Tapuunute cpenctea Ha ®OHJIA He Morar nma ObaaT MO-MaJIKO OT S5 Ha CTO OT

aktuBute HAa DOHJIA.
2.4.3. O0um orpannyenust KopM jaeiinocrra Ha ®OHJIA

1. ®OHABT w/umm ynpamisBaimo IpPyKECTBO, BBB BpPb3Ka C YIPABICHHETO Ha
noptdeiina Ha DOHJIA u 3a cMeTKa Ha HETOBUTE aKTUBH, HE MOXKE!

1.1. na mpogaBa 1eHHU KHUXKA, MHCTPYMEHTH Ha TApUYHUSI TIa3ap U Apyrd (PMHAHCOBH
WHCTPYMEHTH 10 T. 2.5.1 2.7,onmcanu B T. 2.4.10T npocIeKTa, KOUTO JOTOBOPHUAT (HOH HE
MIPUTEKABA,;

1.2. na npugoOuBa yyacTue B aKIIMUTE C MPABO HA TJIaC HA €MH €MUTEHT, KOETO Ja

IMO3BOJIM Ha YIPaBJIABAIIOTO APYKECTBO, BKIIOYHUTCIHO 3aC€JHO C BCUYKH YIIpaBJIABAHU OT
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Hero (hOHJ0BE, WM HA YWICHOBETE HAa HETOBUTE YNPABUTEIHU UM KOHTPOJIHU OpraHH, 3a€/IHO
WJIM TTOOTENHO /1 YIIPAXKHIBAT 3HAUUTEIHO BIMSHUE BbPXY €eMHUTEHTA,

1.3. na npunoduBa neHHu (0J1IaropoJHM) METAIH U CEPTUPHUKATH BBPXY TAX;

1.4. na npunoOuBa moseye OT:

a) JIeceT Ha CTO OT aKIuuTe Oe3 MPaBo Ha Ii1ac, U3aICHH OT SIHO JIUIIC;

0) necer Ha CTO OT OOJIMTAIMMTE WJIA JIPYTH IABJITOBU IIEHHH KHIDKA, M3IaJCHH OT
€/THO JIUIIC;

B) JIBAJICCET W TET Ha CTO OT JSJIOBETE HA ¢IHA KOJCKTHBHA MHBECTUI[MOHHA CXEMA,
MOJIy4rJIa pa3pellieHre 3a M3BbpIIBaHe Ha jaerHocT cbrimacHo [lupexktuBa 85/611EMO Ha
CoBeTa u/unm Apyra KOJCKTHBHA WHBECTHIIMOHHA CXeMma MO cMHChiIa Ha 8 1, T. 26 or
nomeaaATenHUTE paszmopenou Ha 3IIIIIK, He3aBucMMO fManmu € chC cefanuile B AbpiKaBa
YJIeHKA WUJIU HE;

r) JIeceT Ha CTO OT MHCTPYMEHTHUTE Ha ApUUHUS Ta3ap, U3 ICHU OT €JHO JIHIIE.

2. YpaBisBaImoTo JPYKECTBO MOXKE Ja Moj3Ba 3aeM 3a cmeTka Ha DOHJIA camo ¢
MPEIBApUTEIIHOTO paspelieHne Ha 3aMecTHHK-ipeacenatens Ha KOH, pbroBomern
ynpasineHue “Haazop Ha MHBECTHIIMOHHATa JEHMHOCT', W NPU €JHOBPEMEHHO HAJIWYUE HA
CIIETHUTE YCJIOBUSL:

2.1.3aemMbT € HEOOXOIUM 33 TIOKPUBAHE Ha 3aIb/DKCHUATA IO OOPaTHOTO U3KYITyBaHE
Ha ag10Be Ha DOHJIA,

2.2. 3aeMbBT, CBHOTBETHO OO0IIaTa cymMa Ha 3aE€MHUTE B €IWH W CBII TMEPUOJ, HE
Hagpumasa 10Ha cro ot aktuBuTe Ha DOH/IA;

2.3.1anexsT Ha 3a0bJDKEHHUETO [0 3aEMa € HE IO-IBJIEI OT 3 Mecela;

2.4.xpequToaTel 1o 3aeMa e 6aHka, KoAaTo He MOXe Ja Ob1e OaHKaTa JAermo3uTap

2.4.4. JlanbuHu 00JIeKUYeHUsI, CBbP3aHu ¢ AeiiHocTTa HAa DOHJIA

CerioacHo wi. 174 ot 3akoHa 3a KOPIOPAaTHBHOTO MoA0XxoaHo obiarane (3KIIO),
JOTOBOPHUAT (OH HE ce obJiara ¢ KoprnoparuBeH AanbK. CbriaacHo wi. 194,am. 3,T. 2 o1
3KIIO He ce obnaraT ¢ JaHbK MPHU U3TOYHHUKA JUBUICHTUTE U JUKBUIANMOHHUTE JSUIOBE,

pasnpesiesieHu B T0J13a Ha IOTOBOPEH (hOHI.
2.5PuckoB npopua na POHJIA

WNuBectutopute u npurexarenute Ha nssoe oT POHJIA cnenBa na 0b1aT 3amo3HaTH
C PHCKOBETE, ChITPOBOXKIAIIM HEroBara JEWHOCT U Ha 0a3aTa HAa WHIWBHIYAITHHTE CH IIENH,

HHBCCTUIIMOHCH XOPU30HT, TOJICPAHTHOCT KbM PUCK U CHCHI/I(bI/I‘IHI/I OrpaHUYUTCIHU YCIIOBUSA
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na B3eMar nHpopMupaHo perieHue 3a nHBecTulnu B JsioBe Ha DOHJIA. M3noxeHoTo 110-
N0y MMa 3a el Ja Jajie sicHa Mpe/icTaBa 3a PUCKOBETE, CBbP3aHU C MHBECTHIIMOHHATa
crpateruss Ha POHJIA, u chOTBEeTHO, 32 MHBecTHIIMUTE B Hero. I[locoueHu ca Qakropure,
KOUTO MOraT Ja BB3JCHCTBAT BBHPXY (OPMUPAHETO HA HETHATa CTOWHOCT Ha aKTUBHUTE,
CBOTBETHO CTOMHOCTTA Ha AsyioBeTe Ha DOHJIA.

Ob6mrara neuHUIMS 32 PUCK € HECUTYPHOCTTA OYAaKBAaHO CHOUTHE WIIM MPOTHO3A J1a Ce
OCBILECTBAT B JEHCTBUTENHOCT. [lo OTHOLIEHWE HAa MHBECTUIMUTE, PUCKBT CE€ CBBHpP3BA C
Bb3MOXKHATA pPa3jiMKa MEXIY MPOrHO3MpaHaTa Bb3BPbHINAEMOCT HA BJIOKEHUTE CPEICTBA U
peasiHo mocturHarata. OGMKHOBEHO, MO-BHCOKATa JOXOJHOCT € ChIIPOBOJAEHA C MO-TOoJsMa
CTeneH Ha puck. ChIIeCTBYBAT pa3IM4yHU BUJIOBE PUCK, KOUTO MOTAT /1a c€ OOEAUHST YCIIOBHO

B IBC OCHOBHHU KaTeFOpI/II/I: CUCTEMATHU4YHHU U CHCI_[I/I(l)I/I‘IHI/I (HGCHCTeMaTI/I‘IHI/I).
2.5.1. CucreMaTHYHU PUCKOBE

CucremMatnyHu puUCKOBe ca Te3u, KouTo jaeiictBar u3BbH DOHJIA u okazBar
CBIIIECTBEHO BIMSHHE BBPXY JACHHOCTTa U CHCTOSHHETO MYy. T€3M PHCKOBE Ca CBBP3aHU C
O0IIOTO  CHCTOSIHUE HAa MAaKpPOMKOHOMHUYECKaTa Cpela, MOJUTUYECKUTE IIPOIECH,
PETHOHATHOTO Pa3BUTHE U JIp. 3a TOBA OTACTHUTE HKOHOMUYECKH CYOSKTH HE MOTaT HAII'bJIHO
Ja T U30eTHAT U Ja ce 3amuTAT oT TaxX. C M3BBPIIBAHETO HA aHAIHM3W W MIPOTHO3WpaHE Ha
MaKpOMKOHOMHUYEKHUTE TIOKa3aTeid C€ I MHUHHMH3UpaHE Ha TIXHOTO OTPHUIIATEITHO
BIIMSHUE.

JlokonkoTo ronsiMa gacT ot aktuBuTe Ha DOHJIA me ObIaT MHBECTHPAHU B aKIIHH,
oOJuTanuu 1 NapuIHu UHCTPYMEHTH, U3JIaJiIcHu OT bhirapckara nbpkaBaTta 1 EMUTEHTH ChC
cepanmiie B bwarapus, oOmure puCKOBEe 3a ObJATapckaTa WKOHOMHKA IIE HMMAT TPSKO
OTpa)kKeHHE BbPXY PUCKA, KONTO HOcAT AsutoBere Ha POH/JIA.

Ananus na 0vacapckama UKOHOMUKA

BoBexxmanero Ha BajmyTteH Ooopz npe3 1997 1., mocTtaBu HA4ajaoOTO HA MEPUOJ, KONTO
MOXE Jla C€ XapaKTepu3upa KaTo TMepuoj] Ha CTAaOMIIHOCT M HWKOHOMHYECKH PACTEK.
dakTOpUTE, KOUTO MOBIHSIXA BHPXY MOJOKUTEITHOTO Pa3BUTHE Ha OBITapcKaTa HKOHOMHKA
ca TBbpJaTa (PUCKAIHA MMOJUTHKA, TUOepATU3AHITa HA THPTOBUATA, IPECTPYKTYPUPAHETO HA
MPEANPUITHATA, KCIIOPTHATA OPUCHTAITHS.

Crnen npuChEIMHSIBAHETO HA CTpaHaTa HU KbM EBpONEHCKHS CBIO3 NPEKUTE
qy)KJeCTpaHHU WHBECTHUIIMH MPOIBDKMXA J1a HApACTBAT, HUBOTO Ha 0e3padoTuIla perucrpupa

craj, a OpyTHUAT BTPELICH MPOAYKT MPOIBIIKH Ja HApacTBa ChC 3HAYUTEITHH TEMIIOBE

ITpe3 2008. o6aue brarapus Gemie 3acernara OT CBeTOBHaTa (PMHAHCOBA KpU3a, KOSTO

3anouna npe3 200F. karo xomanc Ha unoteunus nazap B CAIll u 3a0aBsiHe Ha maszapa Ha
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MMOTH B OCTaHAJIUTE Pa3BUTH CTPaHM, a CII€]] TOBAa C€ Pa3MpOCTpaHU BBPXY (hHHaHCOBaTa
cuctema B EBpo3onara u BbpXxy peanHara nkoHomuka B CAIIl, EBpona u pa3BuBammre ce
CTpaHHU.

B koHTekcta Ha cHJIHaTa BOJATHIHOCT HAa  MEXKIYHApOJHHUTE  Ta3apH,
MpObJKaBaIlaTa Kpru3a Ha JOBEpUETO, OTPOMHOTO HEXKEJIaHWE Ha HMHBECTUTOPUTE J1a ToemMar
PUCK, 3aTerHaTHTE€ KpPEeOUTHU YCJIOBMS M JIMIICaTa Ha JIMKBUIHOCT, CTPaHUTE C
HOBOBB3HHUKBAIIM U PAa3BHUBAILM C€ Ma3apu ChIIO OsXa 3acerHATH YYBCTBUTEIHO IO JTUHUS HA
HapacTBAlIUTE PHCKOBE 3a HW3HOCA, MPEKUTE YYXKIACCTPAHHH WHBECTUIUH, KPEIAUTHTE,
OaHKOBaTa CUCTEMA U IJIaTEeKHUS OallaHC.

B Ta3zu obcraHoBKa, Hal-rojgeMHsT MpoOsieM 3a MKOHOMHUKATa HH Ipe3 MOCIeIHUTE
roauHu Oerne neuIUTHT M0 TeKyaTa cMeTka, koito npe3 2008. nocrurna -25,4%ot BBII.
3a na ¢unHaHcupa OBP30TO HAapacTBaHE Ha TO3u AeduuuT, beiarapus Oemie cUIHO 3aBUCHMA OT
MPUTOKA HA YYXKJIECTpPAaHHW MHBECTHUIIMHU, KOWTO A0 kpas Ha 2007%. Geme mocrarbueH 3a aa
nokpue aeduurTa U 1a Aaje TIaChK Ha HKOHOMHUYECKOTO Pa3BUTHE Ha CTpaHaTa B yCIOBUSATA
Ha HemoctarbuyHa JUKBUAHOCT. [Ipes 2008. obade CHOTHOIIEHHWETO MEXKIY MPEKUTE
qyXJICCTPAaHHN WHBECTHUIIMH M ACPUINTA 1O TEKyllaTa CMETKa Hamals 00e3MOKOUTETHO JI0
0.768 cpaBuenue ¢ 1.18npe3 200'4. Benpeku 3HaunTeIHUS CIajl Ha JeUIMTA TI0 TEKyIlaTa
cmetka 1o 8,6% ot BBII npe3 2009, noaabpikaHeTO Ha HUCKOTO MY HHBO OCTaBa €IHO OT
Hail-roJeMuTe Mpean3BUKATEICTBA Mpe] nkoHomukara HU U npe3 201QG. B To3u KoHTekcT,
HaMaJIETUSAT U3HOC M HEBB3MOXKHOCTTA Ha CTpaHaTa HH Jia C€ BBH3IMOJ3BA OT MOAOOpeHaTa
KOHKYPEHTHOCIIOCOOHOCT Ha CTpaHMTE C IUIaBall BaJyTeH KypCc BHAcAT H3BECTHA
HECUTYPHOCT 3a JieuiuTa 1o TeKyllara cMeTKa Ha cTpaHaTa HU. BaxkHo e 1a ot0enexum, ue
HETOBUAT CIaJ Mpe3 MOoCcieHaTa TOANHA ¢ TBJDKU €IMHCTBEHO Ha HAMaJlCHUTE B Pe3yiTar
Ha Kpu3aTa noTpeOIeHe U MHBECTHUIINH, & HE Ha Ch3HATEIIHU HMKOHOMHYECKH MEPKH.

3a pa3iukKa OT Pa3BUTHTE MKOHOMHKH, KOUTO C€ BbpHaXxa KbM pPacTeX OIle Mpe3
TPETOTO TpUMEcCeurWe Ha MpeaxojHaTa rojAWHa, peuecusita B bbviarapus mpoabiiku na ce
3aapi0ovyaBa — cBuBaHeTo Ha BBII mpe3 mocnenHoTo TpuMeceune Ha roauHata Oemre 6,2%
(cmen -5.8% 3a tperoto TpuMmeceune, -4.9% 3a BTOpOoTO TpHMeceune u -3.5% 3a WBPBOTO
TpuMeceune), Oe3paboTHIlaTa HapacTHAa 3HAYUTEIHO, a HMHE IANHATA JOCTHTHA PEKOPIHO
HUCKU CTOWHOCTH.

OcHoBHHUTE pUCKOBE 3a OByTapckara nkoHomuka npe3 201Q-. ocraBaT 3aTpyaHEHUsATA
mpel W3HOCA, JIMICAaTa Ha WHBECTUIMHM, HapacTBamara Oe3paboTuila, HaMamsBalioTO
notpeblieHne, HapacTBalara MeXAyhupMeHa 3aJUThKHSIIOCT, BIJIOIMICHOTO KadecTBO Ha

KpeIUTHUTE TMOPT(HEan Ha OaHKWTE M BCE OIIE OTPAaHMYCHUST JOCTBII 10 (PUHAHCHUpaHE.
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Cnopen mporHosutre Ha MeXayHaponaHuss BamyTreH ¢oHa, BBII Ha crTpanata Hu e

peructpupa pbet oT 0.2%mpe3 201G

MAKPOUKOHOMUYECKU NMOKA3ATENU
MoavwHu gaHHn
2005 2006 2007 2008 2009 20|10 2(::0

BpyTeH BbTpelleH NpoayKT (MIH. nB.) 42 797 49 361 56 520 66 728 66 197 = -
BpyTeH BbTpeLleH NpoayKT (roAWWEeH peaneH TeMn Ha u3meHeHne, %) 6.3] 6.3] 6.2 6.0 -5.1 - -
WHAeKe Ha NoTpebuTenckuTe LeH (M3MeHeHre CnpsiMo NpeaxoaeH nepuod, %) 6.5 6.5 12.5 7.8 0.6 0.7
WHaekc Ha noTpebuTenckute LeHn (M3MEHeHUe CNpsiMo CbOTBETHUS Nepuop, Ha
np:‘ﬂxoﬂHaTa rzﬂwHa' %) uenw ( P puon 6.5 6.5 125 78 06 05
?:g:;;'}lz)npommmnemm NPOV3BOACTBO (M3MEHeHWe CrpsSIMO NPeAXofeH 6.9 6.0 96 07 174
Beapabotuua (%) 10.7 9.1 6.9 6.3 9.1 9.9 .
BBl Ha rnaBa oT HacenexueTo (1B.) 5 529 6411 7 379 8 753 . - -
MapuyeH arperat M1 (TecHu napw) 12 443.0] 16 078.4] 20726.7] 19866.6] 18126.6 17 686.9
MapwvyeH arperat M2 (M1 + ksa3vnapw) 25236.8] 32020.6] 42041.6] 45687.9] 47699.2 47 453.5
MapuyeH arperat M3 (Lumpoku napu) 25259.6] 32061.4] 42061.6] 45777.8] 477558 47 509.7
MexayHapogHv pesepsu Ha BHB 14 415.1] 17 458.6] 23346.1] 24864.8] 25267.1 24 509.9 .
OCHOBEH NMUXBEH NPOLIEHT 2.04 2.69 3.93 5.12 2.40 0.39 0.24
BpyTeH BLHWEH AbAr (MH. €Bpo) 15506.9] 20690.9] 28988.8] 36973.7] 37600.3

[y6nuyeH u nybnuyHorapaHTMpaH BbHLUEH AbNT (MIH. EBPO) 5 197.6] 4 547.3 4092.3 3972.5 4141.0

YacTeH HerapaHTUpaH BbHLUEH AbAr (MIH. €BpO) 10 309.3] 16 143.6] 24896.5] 33001.2] 33459.2
HeTeH BbHLWEH AbAr (MIH. €BPO) 4 817.5] 6544.2] 11962.0] 19352.9] 19418.2
BpyTeH BbHLWeEH Abnr (% ot BBIM) 70.9] 82.0] 100.3| 108.4 111.1

My6nuyeH v nybnmyHorapaHTMpaH BbHLWEH abnr (% ot BBIM) 23.8] 18.0 14.2 11.6 12.2

YacTeH HerapaHTupaH BbHLIEH Abnr (% ot BBIM) 47.1 64.0] 86.2 96.7 98.9
HeTeH BbHLWEH AbAr (MIH. €BPO) 22.0] 25.9] 41.4 56.7 57.4
TekyLia cmeTka (MIH. €BPO) -2 705.7 -4 647.8| -7274.0 -8653.1] -2912.1
Kanutanosa u chyHaHcoBa cMeTka (MIH. eBpo) 4213.6 7264.6] 12619.3] 11656.0 25829
DdrHaHcoBa cMeTka 3978.1 7084.6] 13207.7] 11378.7 2 106.6
Mpeku nHBecTUUMK B Bbnrapusa (MnH. espo) 3152.1 6 221.6 8 595.8 6 549.0 2844.8
Mpekv nHBecTULMK B Bbnrapus/aeduumnt Ha Tekylata cmetka (%) 116.5] 133.9] 118.2 75.7 97.7
TekyLia cmeTka (% ot BBIM) -12.4] -18.4] -25.2 -25.4 -8.6
Mpeku nHBecTnumn B bbnrapusa (% ot BBIM) 14.4 24.7 29.7 19.2 8.4

Wsmoyruk: BHB

Ouaxeanus 3a pazeumue

Bb3cranoBsBaHeTO Ha rio0aHaTa HKOHOMHYECKA aKTHBHOCT CTapTHUpPA Mpe3 TPETOTO
tpumeceune Ha 2009Q. IlpaBuTencrTBara mo cBeTa BisSXa TPUIMOHHU JOJIApU B TioOaiHaTa
MKOHOMHKAa ¥ HaMmajhxa OCHOBHMUTE JMXBH [0 MHHHMAQJIHM HHUBa B Oe3mpere/leHTeH
KOOPAMHMPAH ONHT Ja yBEIWYaT JIMKBUIHOCTTA W Ja BBH3CTAHOBAT KPEAWTHHS MOTOK KBM
KOMITaHMHTEe. B pe3ynTar Ha TOBa Hamans HECHTYpHOCTTa Ha (MHAHCOBHTE Ia3apu M
¢uHaHCOBaTa cHCTEMa ce CTa0MIIN3HpA.

Crnopen mocnenuure nporHo3n Ha MB® ot kpast nHa suyapu 201Q., cBeroBHara
WKOHOMHKA ce oyakBa aa otoenexku pbeT oT 3.9% mpe3 2010r. u 4.3% npe3 2011r. 3a
Pa3BUTUTE UKOHOMHKH MPOTHO3aTa € 3a pheT oT 2.1%mpe3 2010r. u 2.4%npe3 201T., a 3a
pasBuBamuTe ce ovakBa pbecT oT 6.0% u 6.3%. OvakBanusara Ha MB® ca 3a 6aBHO
BbH3CTAaHOBSBAHETO Ha Pa3BUTHUTE MKOHOMHMKH M OTHOCHUTEIIHO MO-OBP30 BH3CTAHOBSIBAHE HA
Pa3BUBALINTE C€ NKOHOMHKH B PE3YJTAT HA IOBUINABAIIO CE BHTPEIIHO ThPCEHE.

[Ipe3 perpyapu EBpomneiickara kKoMuCHs TOTBBPAN MMPOTHO3ATa CH 32 MKOHOMHUKATa Ha

EBponeiickus cpio3, npeasmxaaiiku pset ot 0.7%rmpe3 2010r. u 1.6%mpes 2011r.
36



IMF Projections

2008 2009 2010F 2011F
CeeroBeH bpyTeH BbTpEIIeH IPOLYKT 3.0 -0.8 3.9 4.3
Pa3BuTH HKOHOMHUKHU 0.5 -3.2 2.1 2.4
CAIII 0.4 -2.5 2.7 2.4
EBpozona 0.6 -3.9 1.0 1.6
Anonus -1.2 -5.3 1.7 2.2
HoBoBb3HUKBAIIM U pa3BUBAIIM C€ HKOHOMUKHU 6.1 2.1 6.0 6.3
Lentpanna u M3touna Epomna 3.1 -4.3 2.0 3.7
Kuraii 9.6 8.7 10.0 9.7
EBponelicku cbro3 1.0 -4.0 1.0 1.9

Wsrounuk: World Economic Outlook Update - A Policy - DriveMultispeed Recovery, January
26, 2010

beirapckata WKOHOMHKA 3acera OCTaBa HAcTpaHa OT BB3CTAHOBABAaHETO Ha
rio0ayHaTa MKOHOMHKA, BBIPEKH WHAWKAIMUTE 32 PBCT Ha TNPONAXOUTE HA YacT OT
EKCIIOPTHO OpPUCHTHPAHUTE KOMIAHWM B cTpaHara. (yakBaHUATA 32 TO-KBCHO
BB3CTAHOBSIBAHE Ca pE3ylTaT OT JHIcata Ha (UCKAITHA W MOHETapHU CTUMYJIH 3a
MKOHOMHKATa OT CTpaHa Ha JbpkaBara. OCBeH TOBa, GUKCUPAHUAT BATyTEH KypC HE MOXKE J1a
W3WTpae poiisiTa Ha CPeACTBO 3a abcopOuWpaHe Ha BBHIIHUTE IIOKOBE W 1O TO3M HAYMH
CTpaHaTa HE MOXE Ja C€ BB3MOJ3Ba OT MOAOOpEeHaTa KOHKYPEHTOCIIOCOOHOCT, OT KOSITO C€
BB3IMOJI3BaXa HSAKOW JIPYTH CTPaHH B PErvOHA C IUTAaBaIll BAyTeH Kypc. bespaborumara e
MPOABIDKY Jla C€ YBEIMYaBa M JIa MOKOIaBa MOTPEOICHUETO, TOKaTo OaHKUTE BCE OIIE HE ca
CKJIOHHH J1a TIOAHOBST KPEIUTHPAHETO, a IleHaTa Ha (pUHAHCHpAHETO W PEPUHAHCUPAHETO
OCTaBa BUCOKA.

B monoxxurenHa mocoka 3a MKOHOMHKA HH 00ade € moJoOpsiBaHETO Ha MPUTOKA Ha
cpeactBa ot EC, KouTo MoraT 1a oKakaT CTUMYJIHpall epeKT B KPaTKOCPOUCH IIIaH, KAKTO U
OBp30TO CBHUBaHE Ha JAeUIIMTA MO TEKYyIIaTa CMETKAa, KOETO MOJ00psiBa BHHITHATA TTO3UIINS
Ha cTpaHata. B TO3M KOHTEKCT OYaKBaHHATA Ca 32 M3BECTHO CTAaOWIM3HWpaHE IMpe3 MbpBaTa
nonoBuHa Ha 201Q. u 6aBHO BpbIIaHEe KbM PACTEX Ipe3 BTOpaTa MOJIOBMHA Ha TOAMHATA,
KOTaTo CTpaHaTa Haii-Hakpas IIe ce BB3IMO0J3Ba OT BH3CTAHOBSBAHETO HA WKOHOMHUKATa Ha
EBpo3zonara.

[Ipe3 2008. u 2009., uHAyCTpHSTA HU BEYE yCETH TMOCIEAUIIUTE OT Tio0anHara
WKOHOMHYECKa Kpu3a. Hali-cepno3HO 3acerHatu ca eKCIOPTHO OPHUEHTUPAHUTE KOMITaHUH,
KOMITAHUUTE OT CTOPUTEITHHSI CEKTOP, KOMIIAHUUTE, 3aCETHATH OT IMOHIKEHUETO Ha IICHUTE Ha
METaTUTe W KOMIIAHUUTE OT XHMHYecKara WHAYCTpHs. B OTroBop, Te OTIOXKHXA
WHBECTUIIMOHHUTE CH TIPOEKTH U OTKPUBAHETO Ha HOBU pabOTHU MecTa. ChIIeCTBEH MpodIeM
3a KOMIIAHUUTE B PEAHUS CEKTOp MPOAbIIKaBa Na ObJe 3aTPYAHEHOTO KPEAUTHPAHE OT

cTpaHa Ha OaHKUTE M BHCOKaTa IleHa Ha (uHaHcHpaHe M peduHaHcupaHe. HeratuBHute
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TEH/ICHIIMM Ha I1a3apa Ha HEIBM)KUMHU MUMOTH M Pe3yJITaTUTE OT KPEeIUTHATA €KCIIaH3Us Ipe3
MOCJIETHUTE TOAMHU OKa3zaxa BIMSHHE M BbPXY KadyeCTBOTO Ha OaHKOBHUTE KPEIUTHU
nopTQeiu.

Ot cpemara Ha 2009., eKCHOPTHO OpHUEHTHpPAHHTE OTpacid Ha ObJrapckarta
IIPOMUIIUIEHOCT 3all04yHaxa Jja yBelnuyaBaT NpoJakOuTe cu 3a U3HOC, KaTO OYaKBaHMATA ca 3a
MOJIOKUTENICH pacTeX MpelaBUi IEpCleKTUBUTE 3a MojoOpsiBaHe Ha [ioOanHara
MKOHOMHYECKA Cpe/ia M Bb3CTAHOBSIBAHE HAa OCHOBHUS HU THPTOBCKH MAapPTHHOP B JIMIETO HA
EBponeiickust cbro3. TekcTwiHara HMHIYCTpHUS M MAIIMHOCTPOCHETO IPOABIDKABaT Ja
U3IUTBAT CEPUO3HM 3aTPyJHEHMs] NpU pealu3alusaTa Ha MpoMU3BEeleHAaTa MNPOIYKLIHS B
qykOMHa, BBIPEKH IOCTENEHHOTO BB3CTAHOBABAHE HA MEXYAHAPOJHATa HKOHOMHYECKA
KOHIOHKTYpa, a pelecusita B CEKTOpa Ha YCIYTUTE M CTPOUTEIICTBOTO MPOIBIDKAaBa Ja ce
3ap1004aBA.

B koHTekcTa Ha NOJOXHUTEIHWTE JaHHM 3a M3HOCA Ha CTpaHaTa HH, Mpe3 sHyapu
OBJITAPCKOTO MPABUTEIICTBOTO MOBUIIHM ITporHo3ata cu 3a pbeT Ha BBII ot -2.0% 10 +0.3%,a
EBBP kopurupa nporxosara cu 3a oTpuiareneH pactex ot -1.5% no 0.0%.B naganoro Ha
mapt 201G, MB® crwii0 peBu3upa nporsosara cu 3a cnan ot -2.5%mna bBII, nybnukyBana
nipe3 okToMBpu 200%., nobGnrkaBaiiku ce 10 MPOTHO3UTE Ha MPABUTEIICBOTO HU C OYAKBAHMS
3a pweT ot 0,2%,.HoBara cu nporuosza ®onga aprymeHTHpa ¢ no-a00puTe NepCreKTUBH NP
M3HOCAa Ha CTpaHaTa HU Ha (OHA Ha BH3CTAHOBSBAIATA Ce TJ00alHA WKOHOMHUYECKa

AKTHUBHOCT.

IHoauTn4yeckn puck

IHonutnueckusdr pUCK OTpas3sdBa BJIMUAHHUCTO HA MOJUTUYCCKUTC IMPOLCCH B CTpaHaTa
BbpPXY HUHBCCTUIIMUMOHHATA CpCaa, MAKPOUMKOHOMHYCCKATA CTa6I/IJIHOCT U OYaKBaHHsTa Ha
WHBECTUTOPUTE 3a CTOMAHCKOTO pa3BUTHE. TO3M PUCK C€ H3MepBa C BEPOSTHOCTTA 3a
HeOnaronpusaTeH e(pekT Ha BOJeHaTa OT MPAaBUTEICTBOTO HKOHOMHUYECKA TMOJUTHKA U
CBCHTYAJIHU IMPpOMCHHA B 3aKOHOAAaTECIICTBOTO BBpPXY HMHBECTULIUOHHU A KJIMMar.
HpO,Z[’bH)KI/ITCJIHaTa IIOJIMTHNYCCKA HGCTa6I/IJIHOCT InoBulIaBa HCECUTYPHOCTTAa Ha 6I/ISH€C
cpenara, KoeTo peduieKTHpa B TO-BUCOKH HHBA HA OYaKBaHa Bb3BPBIIAEMOCT OT MHBECTHIIMU

B CTpaHaTa v MMOHMKXCHUE HAa ICHUTC HAa aKTUBUTC.

BasyteH puck
CrabmiHocTTa Ha HallMOHAaJIHATa MapuiyHa CUHHIA € OT IroJIiIMO 3HAUCHUC 3a MaJIKa

OTBOpPEHAa MKOHOMMKA, KaKBaTo € MKOHOMHKaTa Ha bearapus. BbBeaenusr B boiarapus npes
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1997r. BanyTen O60opa orpaHuvaBa JUPEKTHOTO BapUpaHe HA OBITAPCKUs JEB KbM €BPOTO, HO
OT Jpyra cTpaHa eKCIOHHMpa pHCKa OT HeONarompusTHU JBIKEHUS Ha €BpPOTO Ha
MEXTyHApOAHUTE (PMHAHCOBHU Ma3apu Npu 00e3I[eHKa Ha eBPOTO.

HNudaanus

WNHpnaanoHHUAT PUCK € CBBbpP3aH C BEPOSITHOCTTa OT HaMalleHHWE Ha IMOKylaTelHaTa
CHJIa Ha MeCTHaTa BaJlyTa MU CHOTBETHO OT IMOBUIICHHE Ha OOIIOTO IIEHOBO PaBHUIIE B
crpanara. MH¢manusTa HamansBa peaqHUTE JOXOIM U C€ OTpa3siBa B HaMaJeHUE Ha
BBTPEIIHOTO MOTPeOIeHHE, KAKTO U B 00E3ICHKA HA aKTHUBHUTE, ICHOMUHUPAHH B JIeBa.

bearapust mpemuHa mipe3 mepuoj Ha xunepuHdiamus npe3 1996 r. - 1997r. B
CIIEICTBHE BBHBEKJAAHETO HAa BaJyTeH OOpJ M OrpaHHMYaBaHe Ha MAPUYHOTO TMpeJJiaraHe,
uH}IanuATa 10 rojsAMa creneH 6e opnaasHa. HUBOTo Ha mMOTpeOUTENCKUTE IICHH B CTpaHaTa
ce BIUSC€ M OT JONBJIHUTENHU (AKTOpH, B TOJIIMa CTENEH OT JABIKEHHETO Ha Kypca
nonap/espo. [IpuunHara 3a ToBa € 3aBUCUMOCTTa Ha CTpaHaTa OT BHOCA Ha €HEPrOHOCHTEIH,
YUITO IIEHU ce U3MEPBAT B JI0JIApH.

TakuBa mokoBe oOaue OMxa HMManM KpPaTKOTpPAaeH eQeKT, JOTOJIKOBA JIOKOJIKOTO
uHOIanuATa B JABITOCPOYEH IUIAH € MpPSKO CBBP3aHa C YBEIMYEHUETO HA MNapUYHOTO
npeniarade. CTaOMIIHOCTTa Ha MOCIEAHOTO CE€ TapaHTHpa OT aBTOMATUYHUS MEXaHH3bM Ha

BaJIyTHUS OO,

Kpenuren puck

KpeautHuar puck Ha Ibp)kaBaTa € pHCKa OT HEBB3MOXXHOCT 3a IOCpellaHe Ha
npeacrosmute miamanusa. 3a nepuona 2004 - 2007. ornieHKUTE HA TAa3apUTE 3a KPEAUTHHS
puck Ha beirapus ce nmomobpuxa 3HauuTenHo. CTpaHaTa HH MOJYYd WHBECTUIIMOHEH PEUTHHT
or BBB+ or Standard & Poor'si Japan Credit Rating Agency (JCRAdBecTUIINOHEH
peiitunr BBB ot Fitch, n uasectunmonen peiituar or Baa3or Moody's.

[Ipe3 oxtomBpu u HOoemBpu 2008. obOaue nBE OT TOJEMHUTE KPEAUTHU arcHIHWH -
Standard and Poor's Fitch - monmxuxa nparocpounusi KpenuTeH pedtuHr Ha bwirapus
cboTBeTHO OT BBB+ Ha BBB 1 or BBB na BBB-. [IpnunnuTte 3a ToBa 0s1Xa yBeIMUEHHS PHCK
OT peliecust B pe3yJITaT OT 3HAUUTEIHOTO HaMaJICHHE Ha YyK/IeCTpaHHUTE (PUHAHCOBU MOTOLH
Y HaJTMYMETO HAa OTPOMEH JCPHUIUT 1O TeKyIaTa cMeTka KaTo mporeHT ot bBII.

ITpe3 mecer; anpun 200%. Fitch moTBbpAM IBATOCPOYHHUS KPEIUTEH PEUTHHI Ha
Bbearapus or BBB, Ho Hamanu mepcrnekTtuBara oT cTtaOwiHa Ha HeraTHBHA. lIpuunmHuTe 32
TOBa pelieHue Osxa MOAATIMBOCTTAa HA CTpaHaTa Ha OTPHULATEIHUTE e(EeKTH OT CBETOBHATa

¢buHaHCOBa KpH3a, 3HAYUTEIHOTO HaMaJeHHE Ha YYyXIECTpaHHUTE (PUHAHCOBU MOTOIH,
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HaJUYMETO Ha BCE OIIC OIPOMEH Ne(UIMT MO TeKyllara cMeTKa karto mpoueHT oT bBII u
CBHBAHETO Ha M3HOCA Haili-Beue KbM €BpoOIllelickuTe abpxasu. [Ipe3 mecen smyapu 201G,
areHnuss MoOOdY’'S moOBHIIM TeEpClEeKTHBAaTa MpeJ KpeAWTHHS peHTHHr Ha bwarapus ot
CTa0WJIHA Ha IMOJIOKUTENHA, ApPTyMEHTHUPAHKU PEIICHUETO CH C H3KIIOYUTETHO HUCKUS
Oro/uKeTeH neUuIMT Ha CTpaHaTa B CpaBHEHWE C ocTaHanuTe crpaHu or EC um ycmemnrHo

BOJIeHaTa cTaOuiIHa (UCKaIHA MTOJIUTUKA B YCIOBUSATA HAa KpU3a.

Standard & Poor's

UyxaecTpaHHa BajlyTa MecTtHa BajtyTa
Jlata Jbarocpouen  [Kparkocpouen |IlepcrexTuBa Jbnrocpouen |Kpatkocpouen |IlepcrekTrBa
01.12.2009 BBB A-3 CrabuiHa BBB A-3 CrabuiHa
Moody's
UykaecTpaHHa BalyTa MecTtHa BanyTa
O6murauuu 1 | bjarocpounu Jbarocpounu
JHata JBJITOCPOYHH OaHKOBH IlepcnexTuBa JLK
LICHHHU KHIDKA JICTIO3UTU
Jpnarocpouen | JlparocpoueH
21.01.201 Baal Baal ITonoxwurenaHa Baal
Japan Credit Rating Agency
UyxnecTpaHHa BagyTa MecTHa BajxyTa
Jlata Jwnrocpouen |IlepcnekTuBa Jwsnarocpouen |Ilepcnextusa
24.07.200 BBB OTpuriatenta BBB+ OTpuratenta
Fitch
JHata UykaecTpaHHa BalyTa MectHa BanyTa
Jbarocpouer [KparkocpodeH [IlepcnekruBa |JbirocpoueH
30.04.200 BBB- F3 OrpunaTensa BBB

H3mounux: MUHHCTEPCTBO Ha (PMHAHCHUTE

Crpaterusta Ha I[IpaBUTENCTBOTO MO OTHOIIEHHWE HA YIPABIEHUETO HAa Jbjira €
Haco4YeHa KbM OINTHMHU3AIUS HA CTPYKTypara Ha 3aJbJDKCHHSATAa 10 CPOYHOCT, IO
MHCTPYMEHTH U Mo BanyTu. lleneHacoueHara nmoauTuka Mo yMpaBJIEeHUETO HA AbJTra BOIU 10

HaMaJIIBaHC HAa MOTCHIHUAIIHUA KPCAUTCH PUCK HA CTpaHAaTa.

JIUKBHIEH PUCK

JIMKBUIHUSAT PUCK C€ OTBKIECTBSABA C HEBB3MOXKHOCT Jla C€ MPOJaJe AaJcH aKTUB Ha
mazapHa IIeHa 3a KpaThK Nepuoa OT Bpeme, 0e3 Ja ce TeHepupar JOMBIHHTEITHU
TPaH3aKIMOHHU Pa3XOJy U KAlMMTAIOBU 3aryoru. Ha MakpoHWBO TO3W BHJ PHUCK CE€ OMpEnes

OT IOAJOCTHOTO CBCTOSIHHME HAa MKOHOMMKATA, IIJIaTCXKHUA OamaHc u IMpOBCKAaHaTa IMMapru4Ha
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nonutuka. Konebanuara Ha MexXAyHapOAHUTE (PMHAHCOBHU Ma3apy U TSIXHOTO BIUSHUE BHPXY
BOJIATUJIHOCTTA Ha OBATapCKus KamUTaJlOB Ma3ap MOBUIIMXA 3HAYUTEIHO JUKBUIHUS MY

PUCK.
2.5.2. HecucreMaTHYHH PUCKOBE

HecucrematnynuTe pucKOBe MOTaT Ja Obje pa3jeieHd Ha JBa: CEKTOpeH (OTpaciioB)
PHUCK, Kacaell HECUTYPHOCTTa B Pa3BUTHETO Ha OTpachlia KaTro 15710, U 0OMOPHUPMEH PHCK,

MPOM3THYAII OT CTIeNU(DUKUTE HA KOHKPETHOTO JIPYKECTBO.

Ompacnoe puck
JleliHOocTTa Ha JOTOBOpPHHTE (DOHIIOBE € MPEIMET Ha CTPOT PETYJIAaTHBEH PEXKHM,
MPUJIAraHeTo W CIIa3BaHETO Ha KOWTO ce KOHTpoiupa oT Kommcusra 3a UHAHCOB HAI30D.
HOpMaTI/IBHO YCTAHOBCHUTC YCJIOBHA W HU3UCKBAHUA B TOJIsIMa CTCICH OT'paHW4aBar
PUCKOBCTEC, CBbP3aHU C OINCPAIUUTC Ha JOTOBOPHUTC (bOHI[OBe. I[OHT;J'IHI/ITGHGH MOHUTOPUHT

CE OCBIIECTBSABA M OT OaHKaTa — JACTIO3UTap Ha IOTOBOPHUS (HOHI.

Dupmen puck
@UpPMEHUAT PUCK € CBBP3aH C ecTecTBOTO Ha aeitHoctta Ha POHJIA u HeroBute
uHauBuayannu xapakrepuctuku. @OHJ/BT mHBecTHpa B akuuu, IbIATOBU IIEHHU KHIXKA U
MMApUYHU HHCTPYMEHTH, KOETO € MPUAPYKEHO C PUCKOBE, MPOM3IM3AIIM OT KOHKpETHaTa
WHBECTHUIMS ¥ (PUpMa-eMUTEHT. PUCKBT OT BilaraHe Ha CpeICTBa B ChOTBETHUS MHCTPYMEHT

ce excrionupa Bbpxy @POHJIA u npurexarenure Ha JsI0BE.

Kpeoumen puck

ToBa e omacHOCTTa W3JAaTeNsIT HAa IIEHHA KHUTA Jla M3MagHE B CHCTOSHUE Ha
HECHCTOATEIIHOCT WJIM HEIUIaTeKOCIOCOOHOCT. [IpuTexarenure Ha akmuu OT JPYKECTBO,
n3naaHallo B HECHCTOATCIHOCT UJIN HeHHaTe)I(OCHOCOGHOCT, HMaT MpaBO Ha JIUKBUIAITUOHCH
531, caMO CJIE€d KaTo Ca OGCHy)KeHI/I BCHUYKU JPYrU 3adbJDKCHUA Ha APYKCCTBOTO. B To31
acIieKT, 3a MPUTEKATEIUTE Ha aKIUU KPEIUTHUAT PUCK CE M3pa3siBa BB BH3MOKHOCTTA J1a
3ary0sIT 4acT WJIM IsjlaTa MHBECTHIMS B aKIMHA Ha JPYXKECTBOTO. 3a INMPHUTEKATEIHTE Ha
ABJITOBU LICHHU KHUKA, TO3U PUCK CC M3pa3dBa B HCBB3MOXKXHOCTTA HA CMUTCHTA J1a U3II'bJIHA
3aABbJDKCHUATA CU 110 U3IJIallIaHC Ha JIuXBaTa WJIU I'NIaBHHUILIATA.

3a ympaBlIeHMETO Ha KPEIWTHUS PUCK, MHBECTHIIMOHHUTE MEHUKBPU H3BBPIIBAT
JeTalIeH KpeIuTHO-(pHMHAHCOB aHAJIN3 HA BCEKU EMUTEHT U IIeHHA KHUTA, Ha 0a3aTa Ha KOMTO

CC B3€Ma pCIICHUEC 3a MHBCCTULIMA. HOHLJ’IHI/ITGHHO, AKTHBHATa MOJIMTUKA Ha YIIPABJICHHUC U
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nuBepcuduKaIys Ha mopTdeiisia TonpuHacs 32 MUHUMHU3HPAHE Ha KPETUTHUS PUCK, Thid KaTO
excno3unusata Ha DOHJIA kbM onpeiesieH EMUTEHT € OTpaHUYCHA.

PuckbpT Ha mo3uuuuTe B moprdeina cien HaUIeKIHO arperupaHe JaBa PUCKBT Ha

DOHJIA.

Ilenosu puck

[TazapHaTa cTOMHOCT Ha BCsIKa €HA LIEHHA KHUTA CE€ MPOMEHS B MOCOKA YBEIMUYEHUE
WIM HaMaJieHUe, MOHSKOra MHOTO OBp30 W HEempeaBHAMMO. Te3u Bapuanud, HapUYaHU
“kosiebaHus Ha IEHUTE”, MOTAT JIa JOBeJaT O TOBA JaJieHa IIEHHA KHUTA Ja CTPyBa B JaJICH
MOMEHT TO-MaJIKO, OTKOJIKOTO B TMPEIXOAEH MOMEHT. BCHYKM IeHHM KHUTM — aKluy,
o0Juranuu U Ap. NPUTEKaBAT IIEHOBU PUCK, KOMTO BiIMsIE HAa TAXHATa CTOWHOCT, KAaKTO U HA
CTOMHOCTTa Ha JOTOBOPHHUTE (POHIOBE, KOUTO MHBECTUPAT B TsX. L[EHOBUAT pUCK MOXke Aa
3aCerHE OINpPEJCICH €MUTEHT, CEeKTOp OT MKOHOMHKATA, KaKTO W IisJIa €1Ha MKOHOMHUKA M
nbpxana. LIeHOBUAT pUCK MPHU aKLUUTE CE BIMSIE OT Pa3BUTUETO Ha HKOHOMHKATA, CEKTOPa, B
KOHTO omepupa €MHUTEHTa, Herorara ()MHAHCOBA CTAOMIIHOCT M TEPCIEKTUBH 32 PaCTeX U
pasButue. Karo ms10 oOnuranuuTe U IpyruTe HHCTPYMEHTH ¢ (PUKCHUpaHa JOXOIHOCT MUMAT
MO-MaJIbK IIEHOBU PUCK OT akiuuTe. L[EeHOBUAT pUCK Ha T€3W MHBECTULIMOHHU MHCTPYMEHTH
ce BiusAe OT (PaKTOPH KaTO EMUTEHT, MaJeK, paBHUIIE Ha KYITOHA.

OOHIBT orpannuaBa 1EHOBHSI PHUCK OT OTACITHUTE LEHHU KHUTH 4pe3
nuBepcudukanysa Ha mopTdeiiia. 3a MHBECTULIMUTE B aKIIMK TOBA CE M3pa3siBa B MHBECTHUPAHE
B aKIMM Ha KOMIIAHMU OIEpUpaAlld B pPa3IUYHU CEKTOpH, KAaKTO M OrpaHMYaBaHE Ha
MaKCcHMajHaTa MHBECTUIIMS B aKLIMU Ha €JHa KOMIaHUs. 32 HHCTPYMEHTH C (PUKCHUPaH J0XO]]
nuBepcu(UKamsa ce MOCTHra Ype3 WHBECTUPAHE B MHCTPYMEHTH, M3JAJCHH OT Pa3InyHU
E€MUTEHTH, C pa3JIMuHa MajJeXHa CTPYKTypa U BalyTa. B pe3ynrar Ha cieaBaHaTa MOJUTHKA,
WHBECTUIIMOHHUAT TopTdeiin e nodpe auBepcuduipad, KakTo MEXAy pPa3INdHUATE BHUIIOBE
KJIACOBE OT aKTHBM, Taka U MEXAY Pa3IMYHUTE BUJOBE MHCTPYMEHTH BBB BCEKH KJac OT

AKTHUBH.

Jluxeen puck
JInxBeHHUAT PUCK NPOU3THYA OT MMPOMAHATA HaA CTOMHOCTTA Ha AKIIMUTEC U OBITOBUTEC
LIEHHU KHUXA B CJIEJICTBUE Ha MPOMSHA B JIMXBEHUTE paBHUIIA. lleHara Ha akuuuTe ce BiMse
OT JUXBEHWTE PaBHUINA, KaTO MOBHILIABaHE B HMBATa Ha JIMXBUTE 3a0aBs MKOHOMHYECKHUS
pacTex, KoeTo pedieKTupa BbpXY pealu3UpaHuTe MeyanOu Ha ThPrOBCKUTE NIPYXKECTBa, U

CbIICBPECMCHHO IIpaBU HWHBCCTUIIUUTC B OPYIrd BUIAOBC q)HHaHCOBI/I HHCTPYMCHTHU IIO-
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aTpakTuBHM. [Ipyu MokayBaHe Ha JIMXBEHUTE PABHUILA LIEHATa HA ABITOBUTE LICHHUTE KHUXA
CBILO CE IOHMIKABA.

B pesynarar Ha te3u ¢akropu noprdeinst Ha POHJIA 1 HeroBaTa HeTHa CTOMHOCT Ha
aKTUBUTE B IIOBEUETO CiIydaH 1€ HamaysaBaT. AKIIMUTE HA KOMIIAHUH, IPUXOJANUTE HAa KOUTO ca
IpPSKO CBBP3aHM C LI€HaTa Ha MOTPEOMTEICKUTE KPEOUTH, KaTOo aBTOMOOWIHATA MHAYCTPHUS
HaIpuMep, KaKTO ¥ aKIIUUTE HA KOMIIAHWUHU, KOUTO M3I0JI3BAT MO-TOISIMO KOJUYECTBO IBJITOB
pecypc 3a (UHAHCHMpaHE Ha CBOWUTE OIEpalMd, Ca MO-UyBCTBHUTEIHM KbM IIPOMEHHU B
JUXBEHUTE HMBA. LleHWTE Ha ABITOBU LIEHHU KHM)KA C JBITOCPOYHA CTPYKTypa ChHILO Ce
BJIMSISIT TIOBEYE OT MPOMEHU B JIMXBEHUTE HUBA. B ciyuaii, yue nuBectununte Ha ®OHJIA ca
B TaKWBa KHWKA, NP NPOMsSHA Ha IAa3apHUTE JINXBEHU IPOLICHTH HETHATA CTOMHOCT Ha
aKTUBUTE 111€ Bapupa B NO-LIMPOKU I'PAHULIN.

OrpaHnyaBaHe HETaTUBHOTO BIMSHHE Ha Te3UW (PAKTOPH CE€ IOCTUTA C AKTHUBHO
yIpaBJIeHUE Ha CPEACTBATa. 32 MHBECTHIMUTE B aKLIMH, MOPTHEHIBT ce MPEeCTpyKTypupa
KAaTo c€ MpaBsAT HMHBECTHMLIIMM B AKIHMM HA JPYXKECTBA, KOWTO M3IOI3BAT OTPAaHUYECHO
KOJIMYECTBO ABJITOBO (PMHAHCHPAHE 332 CBOUTE OINEPALMH, KAaTO MO TO3M HauWH €()eKThT OT
OCKBIISIBAHETO HA JBJITOBUS pecypc c€ MHUHMMH3MpaA. ChIIEBPEMEHHO, C€ ONTHUMM3Upa
CpOuYHaTa CTPYKTypa Ha mopr¢eiia, KaTo ce HamajsBa CPEJHUsS MAaTypUTET U epeKTHBHATA
JrOpalys Ha UHCTPYMEHTHUTE C (PUKCcHpaHa JOXOAHOCT.

OuakBaH cnaj Ha JMXBEHWUTE PaBHUIIA, € MPEANOCTaBKa 32 YCKOPEH MKOHOMUYECKHU
pacTexx M yBelM4YaBaHe Ha KoprmopatuBHuTe mnedyanou. B To3m kontekcr, ®OHABT
yBeJIMYaBa 4YacTTa HAa AaKUMM B HHBECTHULMOHHUS NOPTQEHn, ¢ men pealusupaHe Ha
KaIllUTaJIOBH Me4YaON OT OYaKBaHOTO NOKAYBAHE HA IIEHUTE Ha aKIMUTE KaTO ChIIEBPEMEHHO
ce yBeIMYaBa CpeJHUs MaTypHUTET U e(eKTUBHATA JIOpallvs Ha HHCTPYMEHTHUTE ¢ (PUKCHUpaHa

AOXOOHOCT, B KOUTO MHBECTHUPA, C LIS MAKCUMU3UPAHC CTOMHOCTTA Ha aKTHUBUTE.

Jlukeéuoen puck

JIMKBUAHUAT PUCK MpPEACTaBIIsABAa PUCKA OT HEBB3MOXKHOCT 3a Npojak0da Ha JajieHa
[IEeHHa KHHUra 0e3 peamu3upaHe Ha MO-TOJIEMH OT HOPMAJHUTE TPAH3AKIMOHHU Pa3sXxoau U
KanmuTanoBa 3aryoa. JIMKBUOHHMAT pUCK Cc€ OIpenens OT [a3apHOTO TbPCEHE Ha
MHBECTULIMOHHUS UHCTPYMEHT, (POPMUPAILIO c€ MPEAUMHO OT KOHKPETHUS EMUTEHT, pa3Mepa
Ha €MHUCHATa U HEHHHUTE XapaKTepUCTUKM, KAaKTO M OT CTENeHTa Ha pa3BUTHE Ha
KanuTanoBuTe nasapu. IIpu HUCKa TUKBUAHOCT, AajieH GOHI MOXeE Jja € IPUHYAEH Aa u3jie3e
OT J1aJIeHa O3HILIMA CPEILy 3HAUUTEIIHO MTO-HUCKA 1IeHa OT Ta3M Ha NMpu100uBaHe.

3a na He ce cayuBa ToBa, POHJ/IBT mnommppka OamaHcupaHa CTPyKTypa Ha

WHBECTUIIMOHHUA TOpTQEis, ocurypsBalia CpaBHUTETHO BHCOKa JIMKBUAHOCT IPH
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ONTUMAaJIHM HHBAa Ha JOXOAHOCT. WM30paHaTa WHBECTHLIMOHHA CTpaTerus BKIIOYBA
METHPOLEHTEH /]l HA WHBECTUIMUTE C T.Hap. He3abaBHA JIMKBUAHOCT - MapUYHU CPEICTBA,
0€3CPOYHH U KPATKOCPOUHU JCTIO3UTH.

JIMKBUIHUAT PUCK C€ KOHTPOJHMPAa OT YMpPaBIsABALIOTO JPYKECTBO IOCPEICTBOM

npueru [IpaBuna 3a moaabpkaHe U ynpapieHUE HA TUKBUIHUTE CPEICTBA.

Puck om neusnvinenue
Puck ot 3ary6a B ciieZiICTBHE HEM3ITBJIHEHHE HA 33IbJDKEHHUATA OT OTCPELIHATa CTpaHa
o clenka 3a MOKYNKO-pojak0a Ha IIeHHAa KHMra, MOpaad BHe3amHa 3aryba Ha
IUIATEKOCIIOCOOHOCT, M3MaJaHe B HECHCTOSNTEIHOCT, HACTHIIBAHE Ha NPaBHH NPOMEHU M
BB3HUKBAHE HA DPEryJaTHBHU WM Ha3apHU OTPAaHWYCHHSA. PHCKBT OT HEU3IBIHEHHE Ce
KOHTPOJIMpa MOCPEICTBOM HH(POpMUPaHUs U300p Ha EMUTEHTH Ha IICHHU KHUKa Ha 0azara Ha
byHIaMeHTalIeH U KPeIUTEeH aHaIn3, MEPHOANYHO CIeeHEe Ha TAXHOTO (PMHAHCOBO pa3BUTHE

" ICPCIICKTHUBU.

Hngpopmayuonen puck
NubopManinoHHUAT PUCK CE TPOSBSIBA B JIUTICATa HA PABHOCTOCH JOCTHII 10 JaHHH 32
€MUTEHTa Ha JaJiecHa [IeHHAa KHUTa M ChOTBETHO, MPOMEHU B HEWHUTE XapaKTEPUCTUKH.
3abaBsHeTo Ha WH(OpMaLMsI, HEHHOTO YaCTUYHO PAa3KpUBAHE WM HEKOPEKTHO MPEJCTaBsSHE
Ou J0BEJIO /10 HEMpPaBWJIHO WHBECTUIMOHHO pEIICHHE, KAKTO U JI0 HeraTUBEH e(eKT BBpXY

CTOMHOCTTA Ha HWHBCCTUIIUATA.

Banymen puck

Banytaust puck, cebp3an ¢ asuioBetre Ha @OHJIA, ce npeHacs oT pucka Ha BajgyTara,
B KOATO Ca JICHOMUHUPAHU MHCTPYMEHTHUTE, ChCTABISABAILM MHBECTHMLIMOHHUSA MOPT(Eis Ha
OOHJIA. MHBecTMLIMOHHATa CTpAaTErus NPEABIKIA 3a€MaHE Ha IMO3MIMH, KaKTO B €BpO,
KOETO Ha IIPaKTHKa EJIMMHUHUpPA BAIYTHHSI PUCK, TaKa U B APYTU BaJlyTU KaTo Y IPaBiIsABaIIOTO
JPY’KECTBO BBB Bpb3ka c ympaiienneTo Ha @OHJ/IA wm3non3Ba craHgapTHU MEXaHU3MH 3a
OrpaHUYaBaHE Ha PUCKa OT HEOJIaronpusITHA IPOMSIHA BbB BaJlyTHUS KypC, B CIIy4auTe KOraTo
ce MHBECTUPA B LICHHU KHUXKA, ICHOMUHUPAHU BbB BalyTa, pa3iNuHa OT OBJITapCKH JIEB MU
eBpo. TakuBa MEXaHU3MH ca MOKYIKO-pojaxx0a Ha (GIOYbPCHU U GOPYBPIHHU CAEIKH, CIIOT

CHCJIKH, BATYTHU OTIIUH.

Onepamueen puck
OnepaTUBHUAT PUCK CE€ OTHACS JO PUCKA OT 3aryOu WJIM HEraTHBHO BIUSHUE BHPXY

neitnoctta Ha @OHJIA, moposeHu oT HenpaBuiIHA UM Hee()eKTUBHA BHTPELIHA OpraHU3alus
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Ha YTpaBisgBalloOTO ApPYyKecTBO. To3M PHCK ce OrpaHnyaBa OT TMPUETHUTE U CTPUKTHO
CHa3BaH{ MpaBWJa, OTPAHUYEHHUS AOCTHI 10 HHPOpMAIMs, TOKYMEHTH U HU3BBPIIBAHUTE
OIIEPAaTUBHU IPOLIECU CaMO Ha OTOPU3HUPAHU CIIYXKUTEIU Ha YTIPABIIABAILIOTO APYKECTBO.
He3aBucuMoTO MW CaMOCTOSATEIIHO YIpaBJICHUC Ha HWHBCCTHLUOHHUA HOpT(beI\/'I.H ce
Ha0II0/1aBa U KOHTPOJUpPA OT OTAEN “BbTpemieH KOHTpoJ' Ha YMPaBISABAIIOTO JAPYKECTBO.
Taka ce rapanTpa aBTOHOMHOCTTAa Ha HalpaBEeHUTE WHBECTUIIMH U padorara Ha DOHJIA B

Hail-moObp MHTEpEC Ha MIPUTEKATEIUTE Ha JSUIOBE.

2.5.3. PuckoBe, CBBpP3aHH ¢ BJaraHeTo Ha CpeACTBAaTa B IOCOYEHHTE
HHBECTHIHH, M TAXHOTO OTpa)keHHMe BbPXY OOIMS PHCK, CBBP3aH €

aeiiHoctTa Ha POHJIA

WNHuBecTuMuTe B aKIUM, JSUIOBE U JABITOBU HMHCTPYMEHTH CE€ CBIPOBOXKAAT C
OTIpeJIeIeHd PUCKOBE, KOWTO OKa3BaT BIUsHHE BbpXYy obOmms puck Ha ®OHIA. Te ce
ONpEeAENsAT B 3aBUCHUMOCT OT CHEUU(PUUHUTE XapaKTEPUCTUKU HA OTIEITHHUTE BHUIOBE
WHBECTUIIMOHHU UHCTPYMEHTHU U OT 0COOCHOCTUTE Ha KOHKPETHATa 1IeHHA KHUTa, KaTo MOraT
Ia ce KiIacu(uuupar B YeTUPU OCHOBHH IPYIH — KPEIUTEH PHUCK, NTA3apEH PUCK, JTUXBEH PUCK
U JIMKBUJECH PUCK.

PuckoBe npu nHBecTHpPaHe B aKIMH

* MakKpOMKOHOMHYECKH PHCK - MaKpOMKOHOMMYECKAaTa CTaOMIHOCT M MOJUTHYECKa
oOctaHoBKa B cTpaHaTa ce ¢opMHupar oOT peauna (HAKTOpHU, KaTO PEKUM Ha

yIpaBieHUE, MOJUTUYECKA CTPYKTypa U NPUHIUIH, MOCIEAO0BaTEIHAa MOHETapHAa M

¢uckanHa MOJUTHKA Ha MPABUTEICTBOTO, MPEANOCTaBKU 32 YCTOWYMBO pa3BUTHE Ha

MKOHOMHKATa U OJIaronpuaTeH MHBECTUIIMOHEH KJIMMAT, MOJIMTHKA, OPUEHTHPaHA KbM

no0imkaBaHe Ha CTpaHaTa KbM CBETOBHUTE CTAHJIAPTHU U CJIEABaHE HA TEHICHIMHTE

3a ryo6anu3anus, BIUsHIE Ha MEXIYHAPOIHU CHOUTHS U JIP.

. Ilazapen puck — To3u puck ce ompeneis KakTo OT LSAJIOCTHOTO MOJIUTHUYECKO U
MKOHOMHMYECKO Pa3BUTHE Ha CTpaHaTa Taka M OT Pa3BUTHETO Ha CEKTOpa, B KOHTO
orepupa eMHUTEHTHT, Heropara (puHaHCOBA CTAOMIHOCT M MEPCIEKTUBU 3a PACTeX U
pazButue. CbhlecTBEHa poJisl 3a Ma3apHUsS PUCK WIpasT M OYaKBaHMATA Ha
HMHBECTUTOPHUTE 3a OBJICIIOTO Pa3BUTHE HA cTpaHaTa/oTpackia/hupmara.

. JInxBeH puck — JIUXBEHUST PUCK € CBBP3aH C BbTPEIIHATA MOHETapHA MOJUTHKA Ha
IbpXKaBaTa, PaBHUIIETO HA JUXBUTE B CTPaHATa, OOIIOTO MKOHOMHYECKO Pa3BUTHE U
CHhCTOSTHUETO Ha MEKyHAPOIHUTE (POHIOBH Ma3apHu.

. JlukBuaeH puck — JIMKBUAHUAT PUCK 3aBHCH OT CTEIEHTAa Ha aKTUBHA THPIOBHUSA C

naaenara nenHa kaura. Toeit kato ®OHJBT mie naBecTupa B akTHBH, 32 KOUTO MMa
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aKTUBEH BTOpPMYEH Ta3ap WJIM 3a KOUTO (UHAHCOBM MHCTUTYLIMH ca IMOENIn
3abJDKCHUETO J1a OCHTYPSIT JIMKBUIHOCT (MapKeT-MEeHWKbpH), TO3M PHUCK Iie Oble
MHUHUMU3HUPAH.

OTtpacioB puck — TOBa € PUCKBT, CBbpP3aH C Pa3BUTHETO Ha CEKTOpa, B KOMTO
OIrcprpa KOMIIaHUATA. Ilonoxxurenuu win OTPpULATCIIHU TCHACHIMU B OIIPCACIICHUSA
OTpachll HEMHHYEMO Illé UMaT OTpakeHHWE BBPXY CTOMHOCTTAa Ha aKIMHUTE Ha
€MHUTEHTa, ONepupam] B TO3U OTpachid. To3u puck e ObJe MUHUMH3HUpAH 4pe3
nuBepcuunpane Ha moptdeiita Ha DOHJIA w akTHMBHO YyhpaBieHHWE Ha
HaIpaBCHUTC HHBCCTULIUU OT YHpaBHﬂBaH_IOTO APYKECTBO.

®upmen puck — DUPMEHUAT PUCK € CBBP3aH C €CTECTBOTO HA JIEMHOCTTa Ha
IPY>KECTBOTO M HETOBUTE HHIUBUAYAJTHH XapakTepucTuku. Toil ce oOycnaBs oT
(MHAHCOBOTO CHCTOSIHME, OM3HEC CTpATervs W YNPaBICHCKU Pecypc Ha KOMIIAHMSITA,
KaKTO U OT OBbJICHINTE MEPCIIEKTUBH 32 PA3BUTHE U PACTEX Ha APYKECTBOTO.

Banyren puck — ToBa € pUCKBT OT IPOMSAHA B CTOMHOCTTA HA 1IEHHA KHUTA, KOATO €
JCHOMUHUpaHa BbB BalyTa, pa3MyHa OT pedepeHTHaTa BallyTa, B CIEACTBHE Ha
IIpOMsIHA B Kypca MeXIy JBeTe BanyTd. C 1iel MUHUMU3HMpAHE HAa BAyTHUS PUCK

HWHBCCTUIIMOHHUTC MCHUKbPU IIC ITPpUJIaraT CTaHJAapTHHU TCXHUKU 3a XCIKUPAHC.

B 3aBucuMOCT OT CTpyKTypaTa Ha WHBECTUIMOHHUS MOPT(Ea, ropernocouyeHuTe

PUCKOBEC, CBbP3aHU C MHBCCTUIHUUTC B aKIIUU, CMUTHUPAHU OT 6’b.HI‘apCKI/I U 9yXJICCTPpaHHU

KOMIIaHWH, OMXa MOTJIM Ja MMAaT 3HAUYUTEITHO BIMSHUE BHPXY OOIIUS pUCK Ha moprdeiina Ha

OOHJA, 1pit kato 10 90% ot aktuBuTre Ha ®OHJIA Morar ma ObAaT MHBECTHPAHU B TO3U

BUJl THCTPYMEHTH.

PuckoBe NP HHBECTHPAHE B AKIIMM HA UHBCCTUIIMOHHU APYKECTBA U AAJI0BE Ha

JA0TrOBOPHHM (POHI0BE

MaKponKOHOMUYECKH PUCK — (dakTopuTe 00yCIaBsIIU TO3U BUJA PHUCK Ca MOAOOHH
Ha (aKTOpHTE, TOCOYCHHU TPU MHBECTUIIMHUTE B aKIIMU HA ITyOJIMYHH JPY>KECTBA.

ITazapen puck — Omnpenens ce KakTo OT LSJIOCTHOTO MOJIUTHYECKO U MKOHOMHYECKO
pa3BUTHE Ha CTpaHaTa Taka M OT Pa3BUTHETO HAa CEKTOPa/CEKTOpUTE, B KOMTO
HHBECTHPA E€MUTEHTHT/IOTOBOPHUAT (OHA, HeroBara (UHAHCOBA CTAOMIHOCT H
MEPCIEKTUBH 32 PAacTeX W pa3BUTHE. ChIECTBEHA PO 3a Ma3apHUS PUCK UTPAST U
OYaKBaHMATA Ha WHBECTUTOPUTE 3a OBIeIoTOo pa3BuTHE Ha

crpanara/orpacsia/pupmara.

46



JIuxBeH puck — JIMXBEHUAT PUCK € CBbpP3aH C BbTPELIHATA MOHETAPHA IIOJIMTUKA Ha
I’bp>KaBaTa, PAaBHUIIETO HA JIUXBUTE B CTpaHara, 0OIOTO MKOHOMUYECKO Pa3BUTUE U
ChCTOSIHUETO Ha MEXyHapOJAHHUTE (POHIOBU Ma3apHu.

JIukBuaeH puck — JIMKBUIAHHUAT PUCK 3aBHCH OT CTEIICHTAa HA aKTUBHA THPIOBHUSA C
JaJicHaTa LeHHAa KHWra. VIHBeCTMIMUTE B aKUUMM HAa MHBECTULMOHHM JAPYXKECTBA U
ISUI0OBE Ha JIOTOBOPHM (POHAOBE OCHUTYPSBAT BHMCOKA JIMKBHIHOCT, ThbH Karo Te
MOCTOSTHHO M3KYITyBaT 00paTHO aKIUUTE CH/ISIIOBETE.

®upmen puck — DupMEHHAT pUCK € CBbpP3aH C €CTECTBOTO Ha JEHHOCTTa Ha
APYyXKeCcTBOTO/OroBOpHHUS (DOHJ M HETOBUTE WHAWBUAYATHHA XapaKTePUCTHKH. Tou ce
o0ycnaBsi OT (PMHAHCOBOTO CBHCTOSIHUE, MHBECTHIIMOHHA CTpAaTErwsi M YIpPaBICHCKU
pecypc Ha yYNpaBiIsIBAal[OTO IPY)KECTBO, KAKTO M OT OBACLIUTE NEPCHEKTHBH 3a
pPa3BUTHE U PACTEX HA CEKTOPUTE OT UKOHOMUKATA ONPEICIICHU KaTO IPUOPUTETHU 3a
APYKEeCTBOTO/ TOTOBOPHHUS (POH/I.

BaayreH puck — ToBa € pUCKBT OT IPOMsIHA B CTOMHOCTTA Ha LICHHA KHUT'A, KOATO €
JCHOMHHHMpaHa BBB BalyTa, pa3iMyHa OT pedepeHTHaTa BajayTa, B CJIEICTBHE Ha
IIPOMsAHA B Kypca MEXIy nABeTe BanyTH. C Iiell MUHUMU3HpAHE HA BAyTHHS PHUCK

HHBCCTUIIMOHHUTE MCHU/DKBPU IIC ITpUjIaraT CTaHJapTHHU TEXHUKU 3a XCPKUPAHEC.

B 3aBUCHMMOCT OT CTpyKTypara Ha WHBECTULHOHHHUS TMOPTQEilsl, ropenocoyeHuTe

PUCKOBE, CBHbP3aHU C MHBCCTUIMUTEC B aKIMKW HAa MWHBCCTUIIMOHHH JPYKCCTBA U OAJI0OBC Ha

IOoTOBOpHHU (OHIOBE, OMXa MOTJIM Ja MMaT YMEPEHO BIMSHHUE BBPXY OOIIMS PUCK Ha

noprdeirina Ha ®OHJA, Tt kato 1o 30% ot aktuBuTe Ha D®OHJIA Morat ga Obaat

HWHBCCTHPAHU B TO3U BUIA UHCTPYMCHTHU.

Puckose Npu HHBECTHPAHEC B HCHHU KHHWKA, U3JAJCHH HJIH TapaHTHPaAHHU OT

AaJeHa IbpKaBa

OOHIbT unBecTHpa BbB BHTPELIEH ABIT - IbP/KaBHU LIEHHU KHI)KA, EMUTHPAHU 32

MOKpYBaHEe Ha OMOJDKETHUS ACPUIUMT U AbpxkaBHU IeHHU kHka 1o 3YHK, kakto u

oOJUTaIy 10 BHHIIHUA ABIT Ha bbirapus — eBpooOnuranuu 1 r1o0amHu oOJUTaIii, KakTo

" B Uy >XXJICCTPAaHHU ABbPIKAaBHU ICHHU KHUXKA.

Kpenuren puck — IIpu TO3M BHI LIEHHM KHW)KAa KPEIUTHUAT PUCK CE U3MEpBa C
BBH3MOKHOCTTA JbprkaBaTa Ja 00SIBU MOPATOPUYM BBHPXY IJIAIIAHUATA 110 BETPEUIHUS
u/Viv BBHIIHUS CU ABIT. [IbpkaBaTa KaTO EMHUTEHT Ha JIBJIT CE MOJI3Ba C HalH-TOJISIMO

JIOBEpUE OT MHBECTHUTOPUTE B CPABHEHUE C JIPYTUTE U3AaTEIN Ha OOJIUraluu nopaau
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HUIIOXXHKS PUCK OT (alIuT U M3MaJaHe B ChCTOSHHE HAa HEBB3MOXKHOCT J1a 00CTyKBa
3a0bJDKCHUATA CH. BUCOKMAT KpEOUTEH PEUTHUHT, TOJYyYE€H OT PEUTHHTOBUTE
KOMIIaHUH, € TPHU3HAHHE 32 CTAOMIIHOCTTA HA WKOHOMHKATa M BBH3MOXKHOCTTA Ha
IbpxKaBaTa Ja OOCTy)KBa H3AaJeHUs ABIT. KpemuTHUST pEeUTHHT Ha cTpaHara
OOMKHOBEHO CIIY’)KH KaTO TaBaH MPU OMPENCTSTHETO Ha KPEAUTCH PEHTHHT HAa MECTHH
oOnuraruu, T.e. OOJUTAIlMH, EMUTHPAHH OT MECTHU APY)KECTBA M OOUIMHU PSAKO
MOJIy4aT TO-BUCOK PEUTHHT OT TO3H Ha AbP>KABHHUS JIBJIT.

. ITa3zapen puck

0] JIbpkaBHU IICHHH KHIDKA — IIPOMSTHATA B IIeHATa HA JbpPKABHUTE [ICHHHU KHIDKA
€ B MpsSKa 3aBUCHUMOCT OT JIMXBeHaTa mojuThka Ha lleHTpanHara OaHka, BOojeHAaTa
(ducKanHa TMOJUTHKA W ISJIOCTHOTO pa3BUTHE HAa WKOHOMHUKATa. 3a IbpikKaBa C
BaJIlyTeH OopJ, KakBaTto € bbiarapus, TMXBEHUTE HUBA JI0 TOJSIMA CTETCH 3aBHUCST OT
BBHIIHM (DAaKTOpPH W Haif-Beue OT JTUXBCHHUTE DABHHINA HA BaJlyTaTa-KOTBa, WIH B
cllydasi, eBporelickara eJJMHHa BalyTa.
o EBpo oOmuranum W TIOOANHM OOJWTAlMd — B JOMBIHEHHWE KbM
ropenocoueHuTe (HakTopu, OOJUTAMMHUTE MO OBJITAPCKU JTBPKABEH IBJT, ThPTyBaHHU
Ha MEXIYHApOIHHUTE Ta3apH, C€ BIUSAAT W OT IOMBIHUTEIHU (DAKTOPH KATO IICHOBU
paBHUIIIA Ha €BPO U TJI00ATHU OOIUTANNY, EMUTHPAHH OT IBPIKABU ChC CHU3MEPUM C
bbarapus puck.

. JluxBen puck — To3u puCK ce ompeaens OT JIMXBEHATa MOJUTHUKA Ha Jbp)KaBaTa,
HEWHUSI KPEAUTCH PEUTHHT, pPa3BUTOCTTa Ha BBTPCIIHMS KalWTaJOB Masap,
CHCTOSTHUETO U TEHJCHIIMUTE HAa MEXIYHAPOIHUTE (PMHAHCOBH Ta3apH.

o JluxBugen puck — OOnuranuure, E€MUTHpPAaHW OT JIbp)KaBaTa, ca Cpea Haii-
JTUKBHUJIHUTE WHBECTHIIMOHHU WHCTPYMEHTH Ha Obarapckus (uHAHCOB mazap. 3a
Oo0NWralMuTe 1O BBHIIHUS JBJIT CE€ MOAIBPKAT KOTHPOBKH OT  BOJCIIU
MEXIyHApOAHU WHBECTUIIMOHHM OaHKH, KOETO TPaBH JIMKBUIHHUS DPHCK Ha TE3H

HHCTPYMCHTHU U3KIIOYHUTCIHO HUCHK.

B 3aBUCHMMOCT OT CTpyKTypara Ha WHBECTULHOHHHUS MOPTQEilsl, ropenocoyeHuTe
PHUCKOBE, CBBP3aHU C WHBECTHUIIMUTE B OOJIMTAIlMK, EMUTUPAHN WM FapaHTHPAHH OT JaJicHa
IbprkaBa, OMXa MOTJIM J]a UMAaT 3HAYMTEHO BIUSHUC BBPXY OOINMS PUCK HA mopTdeiina Ha
O®OHJIA, tpi1 kato mo 50% or akTMBHUTE MOrar jaa ObJAAT WHBECTUPAHH B TO3U BH]

UHCTPYMEHTH.
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PuckoBe npu uHBeCTHPaHe B OOIUMHCKH 00JIUTALIMHA

. Kpenuren puck — [lo npuHmumn, odnuranunte, EeMUTUPAHU OT OOIIMHUTE, HOCST TO-
MaJTbK KpPEIUTEH PUCK OT KOPIOPATUBHUTE OOJMTralii, HO ca C MO-BHCOK PHUCK OT
ObpKaBHUTE oOnuranuu. PHCKBT Ha OOIMHCKUTE OONHMranmuu ce ompenens OT
O0IIOTO CHCTOSHUE HAa MKOHOMHKATa Ha OOIIMHATA M YCIEIIHOTO YIpaBJICHHWE Ha
MHBECTUIIMOHHHU MPOEKTHU. TyK U3MEpUTEN 3a pPUCKa OTHOBO € MPUCBOCHUAT KPEIUTEH
PEUTHHT HAa EMUTEHTA.

. ITazapeH puck — npu OOIIMHCKUTE OOJUTAIMHM TO3U PUCK ce Gopmupa OT (PaKTOpH,
M0I00HM Ha Te3U NpHU AbpPKAaBHUTE LIEHHU KHUXKA.

. JInxBeH puck — nopaau Mo-rojeMusi KpeAUTEeH PUCK Ha OOLIMHCKUTE OOMUralnuu B
CpPaBHEHHE C IbpKABHUTE LIEHHU KHI)XKA, OOMKHOBEHO Il€HaTa Ha OOIIMHCKUTE
o0Hranuu ce MpOMeHs B MO-TOJIIMA CTETICH NPU NMPOMSHA HA JIMXBEHUTE PaBHUIIIA B
CTpaHaTa.

. JlukBuaeH puck — YacT OT U3ageHUTE 0 MOMEHTa B bbiarapus emucuu OOIMIMHCKU
obnuranuu ce ThpryBaT Ha bwarapcka ¢ongoBa 6opca - Codus. Berpeku ToBa,

Jocera Te3u O6JII/IFaI_[I/II/I HE CC€ OTJIMYaBaT C BUCOKaA JIMKBHAHOCT.

PuckoBe npu HuHBeCcTHPAaHe B MNIOTEYHHN 00JIUTALNH

. Kpenuten puck — KpeAUTHHUAT PUCK Ha MIOTEUHUTE OOJUTallMd € CBBbp3aH C
KpEAUTHHS PUCK Ha 0aHKAaTa-€eMHUTEHT, KAaKTO M C 00E3MEYCHUETO MO IICHHUTE KHUTH.
Perynupanero Ha TO3M BHJ OOJIMTallM ChC CIELHUANECH 3aKOH OINMpeaess MO-HUCKOTO
HUBO Ha PHUCK TOPaJM MOCTABSIHETO Ha OMpPENENICHU M3UCKBAHUS KbM OCHOBHOTO U
JOMBJIBAIIOTO  OOe3neueHne [0 OTHOIIEHWE Ha THUMA HWMOTH, pHUCKOBaTa
KiIacuuKanusg Ha OTIIYCHATHTE KPETUTH, HEOOPEMEHEHOCT C TEKECTH, CPOYHOCT,

JUKBHUIHOCT HA 3aMECTBAIIOTO 00e3MeUeHre U JIp.

. ITazapen puck —o0ycnaBs ce OT (pakTopH, MOJA0OHU Ha TE€3H MPH AbPKABHUTE LIEHHH
KHIDKA.
. JIuxBeHn puck — MnoTteyHute oOJMranuu ca CBbP3aHH C IMO-BUCOK JIMXBEH PHCK,

OTKOJIKOTO TIpU JbpKaBHUTE IEHHU KHIDKa. B cpaBHeHHE C OOMKHOBEHHTE
KOPIHOPaTUBHU OOIUTranu odade TO3U PUCK € MO-HUCHK MOpaay MO-MaJKUs KPEeAUTEH
PHCK.

e JluxkBuaeH puck — IlazapbT Ha OBATapCcKU HIIOTEUHU OOJIUTALMU KbM HACTOSIIUS

MOMEHT HE C€ OTJIM4YaBa ¢ 0COOCHO aKTHBHA ThpPTrOBUH.
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PuckoBe npu uHBeCTHpPaHe B KOPIMOPATUBHU 00T Al

Kopnoparusaure obmuranuu B bbirapus 3amoyHaxa jJa ce HM3IMO0JI3BaT MO-aKTUBHO

KaTO CPE/ICTBO HA JIBJITOBO (PMHAHCUPAHE C IPUEMaHeTO Ha 3aKoHa 3a MyOIWYHO MpeiaraHe

Ha LEHHM KHWKa B Kpasg Ha 1999r1. wu oTrroraBa mma romsim Opoil u oOeM eMHTHUpaHU

oOyuraruu, TojasMa 4acT OT KOWTO ca MPHUETH 3a Thprobus Ha bearapcka dbonmosa 6opca —

Codus.

MakpoukoHoMHYecKH puck — OOmus cCUCTEeMaTHYeH PHUCK HA MKOHOMHKATa Ha
CTpaHaTa, KbJCTO ONEpHpa EMUTCHTHT. PaBHUIIETO HA MaKPOMKOHOMHUYECCKHUS PUCK
ce ompeJens OT PSUTUHTa Ha CTPaHaTa, AaJIleH OT MEXAyHapOaHA PEUTHHIOBA areHIus
C YCTaHOBEHA pemyTaIusl.

Kpenuren puck — KpeauTHUAT pHUCK, CBBp3aH C MHBECTHPAHETO B KOPIIOPATUBHU
o0JMraInuy, € CUJIHO WHIWBHIYaJeH B 3aBHCHMOCT OT CMHTCHTA, IapaMeTpUTEe Ha
KOHKpETHaTa €MHCHS M HAJIWYHEeTO Ha OoOe3leueHWe WJIM TapaHius.  3aToBa,
MoJ0MPaHeTO Ha MPaBUIIHATA WHBECTUIIMS TPSAOBA Jja CTaBa Bb3 OCHOBA Ha OOEKTHUBEH
W 3a1BJIO0OYEH aHAIM3 Ha JPYKECTBOTO-EMUTEHT, MHIYCTPUATA, B KOSITO PabOTH, U
BB3JICHCTBAIIMTE My MUKPO M MaKpo (paKkTOPH.

ITazapen puck — oOycnas ce oT ceumre ¢akropH, kakto npu ALK, kakro u ot
JOIBTHATETHN (AKTOPH KATO TEHACHIIMM B CEKTOpa OT WKOHOMHKATa, B KOHTO
olepupa €MHUTCHTHT, M PABHHUIIC Ha 3aUTBXKHSIOCT HAa eMUTEHTAa. T03W PHUCK ce
ompesaenss OT ISUIOCTHOTO TOJUTHYECKO M WKOHOMHYECKO pa3BUTHE Ha CTpaHaTa
€MHUTEHT WJIM, KOraTo CTaBa BBIPOC 3a KOPHMOpPATHBHU OOJUTAlMH, 3a CTpaHaTa, B
KOSITO oreprpa eMUTEHTHT. CBhIECTBEHA POJIS 3a IMa3apHUS PUCK UTPae U Pa3BUTHETO
Ha (DMHAHCOBHUS Ta3ap, KBACTO CE THhPryBa CHOTBETHHAT HHCTPYMEHT, KAaKTO H
OYaKBaHMITA HA MHBECTUTOPHUTE 3a PA3BUTHETO Ha cTpaHarta/oTpachiia/pupmara.
JInXBeH pHCK — I[EHUTE HAa KOPIIOPATUBHUTE OOJUTAIIMH Ca HAW-IYYBCTBHTEIHU KbM
MPOMEHU B JIMXBEHUTE paBHUINA. T03M pHCK oOaue € pa3jinueH 3a pa3InyHHUTE
EMUTCHTH H ce Bimse OT (akTopu Karo oO0IMa 3a[UIBXKHSUIOCT Ha EMUTCHTA,
3aBHCHMOCT OT BBHIITHO ()MHAHCUPAHE, TCHJICHIIMU B OTpachia u Jp. [Ipyu HHBECTHIIMH
B OOJIMTallii, EMUTHPAHH OT UY)KJIECTPAHHH EMHUTCHTH, JINXBEHUAT PUCK € CBBP3aH C
BBTPEIIHATA MOHETApHA MOJMTUKA HA IbPKaBaTa, paBHUIIETO HA JINXBUTE B CTpaHATa,
O0IIIOTO MKOHOMHYECKO pPa3BUTHE U CHCTOSHUETO HA MEXKIYHAPOIHUTE IBITOBU
nazapu. VHBECTHIIMOHHOTO JPYKECTBOTO WHBECTUPA B OOJIMTAIlMM HA KAa4eCTBEHU
EMHUTCHTH, KaTO WHBECTHUIIMOHHUTE MCHHWDKBPU HW3BBPIIBAT JCTAlICH (DHHAHCOBO-

KpCAUTCH aHaJIn3 NpPCAnu B3CMAaHC Ha PCIICHUC 3a MHBCCTULIUA.
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. JIuKkBHIEH PUCK — OMpenens ce OT ChIUTe (HAKTOPU, KOUTO OMPEIENAT TO3H PHUCK
MPU UMOTEYHUTE OOJUTanuu. JIMKBUIHUAT PUCK 3aBUCH U OT CTEIEHTAa HAa aKTHBHA
THhpProBus ¢ najneHara 1eHHa kaura. Twd kato ®OHI BT mHBecTHpa B akTHUBH, 3a
KOUTO MMa aKTUBEH BTOPHYEH Ia3ap WM 32 KOUTO (DMHAHCOBU WHCTUTYIIUU Ca MOEIU
3aIBJDKCHUETO Ja OCHUTYPST JHUKBUIAHOCT (MapKeT-MEHKBpH), TO3M PHCK Iie Objae
MHHUMH3UPAH.

. Basyren puck — ToBa € pUCKBT OT IIPOMsIHA B CTOMHOCTTA HA LIEHHA KHUTA, KOSITO €
JICHOMUHUpaHa BBB BayTa, pa3nyHa OT pedepeHTHaTa BajdyTa, B CIEICTBHE Ha
MpoMsAHa B Kypca Mexay aBere BaiyTu. C 1eJq MUHUMHU3UPAHE HA BATYTHUS PHUCK

HHBCCTUIIMOHHUTC MCHUKbPU IIC ITPpUJIaraT CTaHJAapTHHU TCXHUKU 3a XCIKUPAHC.

PuckoBere, CBBp3aHM C WHBECTHUIMUTE B OONIMHCKH, MIIOTEYHH W KOPHOPATHBHU
oONuranyuy, eMUTHpPaHH OT OBJITAPCKH W UYYXKACCTPAHHH EMUTCHTH, UMAT YMEpPEHO [0
3HAYUTEIHO BIMSHUE BBbpPXY 0OImuUs puck Ha noprdeitna Ha ®OHIA, Toii kato 1o 50% ot

aktuBuTe HAa ®OHJIA 1me 6b1aT HHBECTUPAHU BHB BCEKHU €/IMH OT TO3U BUIOBE HHCTPYMEHTH.

Puckose, cBbp3aHu ¢ 0aHKOBM [I€N0O3UTH U MAPHU MO0 CMETKA

. Kpeanren puck - IlapuuHuTe HHCTPYMEHTHM HMMaT KpaTbK MAaTypHUTET, KOETO
o0yciaBs M HUCKUS MM KpPEOUTEH pHUCK. PHCKBT 1Mo OaHKOBHUTE [ETMO3UTH €

CbU3MCPHUM C KPATKOCPOYHUSA PUCK HA 6aHKaTa, CTpaHa 1Mo ACIIO3UTaA.

I'openocoueHnTe pUCKOBE, CBBP3aHU C MHBECTULMUTE B OAHKOBH JEMO3UTH MMAT OT
YMEpEHO /10 3HAYUTETHO BIMSHUE BHPXY o0ImMs puck Ha noprdeitna Ha ®OHIA, Tl KaTo
mMuHuMyM 10% u makcumym 50% oT akTHBHTE i€ OBJAT MHBECTUPAHU B TO3M THUII

WHCTPYMEHTH.

Basicna unghopmayun 3a uneecmumopume 6 yeHHU KHUXMCA
Cmotinocmma na osnoseme na @OHIA u 00xo00vm om msix mozam 0a ce NOHUNCAM.
Ileuanbama ne e eapanmupana u UHEECMUMOpUME NOEMAM PUCKA 04 He 6b3CMAHOBAM
uHeecmuyuume cu 8 nvaHus um pasmep. Uneecmuyuume 6v6 POHJ[A ne ca eapanmupanu
om 2apanyuoHeHr oHO u NPeOXOOHU Pe3yamamu om OeUHOCMma HAMAm 8Pwb3Ka ¢ Ovoewume

pesynmamu na POHJ/[A.
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2.6IlpaBuna 3a omnpedeisiHe HETHATA CTOWHOCT HA AKTUBHUTE Ha

®OHJIA

CopriiacHO HOPMATHUBHUTE M3UCKBAHUSA M C 1I€Jl OCUTYpsIBAHE HAa WHBECTUTOPUTE Ha
HeOXxoaumara HHpoOpMaIHs, M0-HAI0y ca U3JI0OKEeHH CUHTe3upaHo [IpaBunara 3a oneHka Ha
aKTUBUTE M 3a OMNpeJeisiHe Ha HeTHaTa cToMHOCT Ha aktuBute Ha ®OHJA, mpuetu ot
CoBerta Ha nmupekropute Ha Y/ “Tu bu At Acer MeanpkmbHT EAL!

[TpaBunara 3a ornenka Ha nmoptdeiina Ha JloroBopen dhoux , Tu bu A lunamuk” ypexaar
MPUHIMITATE U METOJUTE 3a OLIEHKA Ha akTUBHUTE U nacuBuTe Ha [loroBopen ¢oun “Tu bu Ait
Juunamuk” (mo-gony “donna”), KakTo W mMpolenypara U OpraHu3alusITa Ha U3YHCISIBaHEe Ha
HeTHarta croiHocT Ha akTuBuTe (HCA) 3a neswre Ha:

1. ompenensiHe Ha HETHAaTa CTOMHOCT Ha AaKTHUBUTE HA €IUH JsUI, OMNpEIeNisHEe Ha

€MUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha JsuioBeTe Ha DoHIa,

2. crma3BaHe HAa WHBECTUIIMOHHATA TMIOJIUTUKA, OTPAHMYCHUSTA 32 WHBECTHpPAHE U
pasnpeeNieHUeTO Ha akTUBHUTE B MOpTQeiiia, KakTo U U3UCKBAHUATA 32 MUHUMAIIHU
JMKBUJIHU CPEJCTBA U CTPYKTypaTa Ha aKTUBUTE U nacuButTe Ha DoHa;

3. cma3Bane Ha pasnopeadute Ha 3IIIILK, mox3akoHOBHUTE aKTOBE MO MPUIIATAHETO MY H

BCHUYKU APYT HOPMATHBHU U3 CKBAHUA.

|. IpyHIUNH ¥ METOIM 32 OlleHKA HA AKTUBUTE U MACHBHUTE
M HETHATA CTOMHOCT HA AKTHBHTE

1. Ouenkara Ha aKTUBUTE C€ U3BBPIIBA MIPU CIIA3BaHE HA CJICTHUTE OCHOBHU MPUHIIUIIH:

1.1. mpu wBpBOHAYANHO NpUAOOMBaHe (IIpPH3HABaHE) - IO IICHA Ha NPHUIOOHBAHE,
BKJTFOYBAIIA M Pa3XOUTE TI0 CIEIKATa,

1.2. mpu mocneaBaIia oleHKa akTUBUTE C€ OIEHSBAT IO Ma3apHa IIeHa, a KOraTo TakaBa He
€ HaJIMIIE - 110 CTpaBeUINBa CTOMHOCT, (hOpMUpaHa Ype3 U3IMOJI3BaHE HA MIPHIIOKUMUTE METOTH,
omnucaHu B HacTosmute [IpaBua.

1.3. mocnenBamiaTa OIIEHKA CE€ M3BBPINIBA 3a BCEKHM aKTUB, BKJIIOUUTEIHO H 32
II'bPBOHAYAIIHO IPU3HATUTE KbM JaTaTa Ha OLIEHKATa.

2. B cTOWHOCTTa Ha aKTUBUTE CE€ BKIIIOUBA CTOMHOCTTA HA BCEKH €IMH OT MPHUTEKABAHUTE
oTr ®OHJIA axTtuBM mo OallaHca KbM JaTaTa Ha U3TOTBSHETO HA OIICHKATa. TsAXHaTa CTOMHOCT
ce M3YHCIIABA, KAKTO CIIEIBA.

2.1.TlocneaBaria oleHKa Ha OBITAPCKH U UYXKISCTPAHHHU aKIUW U TIpaBa, JOMYCHATH O
WIN ThPryBaHU Ha peryinupad maszap B PemyOnwka bbiarapus, kakTo U OBJITapCKH aKIUU H

IIpaBa, AOIYCHATH [0 WU ThPIryBaHU HA PETYJIMPAH I1a3ap B IbP>KaBU WICHKU!

52



a) 1Mo CpeIHOIpEeTerieHaTa 1eHa Ha CKIFOUYCHHUTE C TSAX CICIKH 3a TeKyIIus paboTeH JieH,
o0siBEHA Ype3 cucTeMara 3a ThProBUs WK B OOPCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHHUTE
C TSIX CIENKH 3a IeHd € He no-Maabk oT 0,02Ha cTo 0T 00eMa Ha CHOTBETHATA EMUCHS,

0) B ciy4ail 4e HE MOXKe Jia ce Mpuioxku 0."a" — cpeHOapUTMETHYHA HA Hai-BUCOKAaTa
IleHa "KymyBa' OT TOpPBYKHTE, KOWUTO ca BaJUWAHM KHbM MOMEHTAa Ha 3aTBapsHE Ha
perynupaHusl masap B TEKyUIUsl JIeH, U CpEJHOIpeTerjeHara IieHa Ha CKIIOUYEHHUTE ChC
CHOTBETHUTE IIEHHU KHWXXA CACIKH 3a ChIUs AeH. LleHara ce onpenens mo To3u pe caMo B
cllydaid, 4e UMa CKJIIOYEHH CAEJIKHM U [T0/1aJIeHH MOPBUKH C IIEHa "KyIyBa'.

B) aKO HE MOJKE Ja ce MPHIOKH 0. ,0” — cpeaHOnpeTerieHara IieHa Ha CKII0YEHUTE C TAX
CHCIIKY 3a Hah-Oym3Kkusl AeH npe3 nocheaaus 30IHeBeH Meprol KbM JaTaTa Ha OLICHKATa, 3a
KOITO MMa CKIIIOYEHHU cAenKu. B cimyuaii, ye B npeaxonuus 30-IHEBEH PO/ € U3BBPIIBAHO
YBEIMUEHUE HA KalWTaja WU paslelsiHe Ha aKIMUTEe HAa EMUTEHTa WM € OOSBEHO
M3IUIAIIAHETO Ha IMBUJICHT, 32 U3YHMCIIIBAHE HA CPEeTHOAPUTMETHYHATA CTOMHOCT MO MBPBOTO
U3pEUYeHHE CE M3BBPILIBAa KOPEKLHs HA IMOCJIeIHaTa I[eHa Ha CKJIIoYeHa C IEHHUTE KHUXa
ClIEeTKa ChC CHOTHOIICHHETO Ha YBEIWYCHHE HAa KaluTala, ChOTBETHO Ha pa3JeiisiHEe Ha
aKIMWTE WIHN pa3Mepa Ha JUBUACHTA, aKO MOCIEHATA CIENKA € CKIII0YeHa TPeau JACHs, Clel
KOWTO MpUTEXKATeJIUTEe HAa aKUMU HAMAT MpaBoO Ja ydacTBaT B YBEJIMUYEHHUETO Ha KaluTala,
CHOTBETHO JICHS Ha pa3JeisiHETO WU JACHs, OT KOWTO MpUTEXKAaTeIUTe Ha aKLUU HAMAT MPaBo
Ha JIUBHJICHT.

r) B CIy4ail 4e peryJMpaHusT masap He € 3aTBopui 70 15 4., mocrienBaiiara oleHKa ce
M3BBPIIBA MO CJIEIHUS HAYMH — 10 MOCJIEIHA [IeHa Ha CKJII0UEHA C TAX CJeJKa 3a IPEIXO0THUS
paboTeH JieH;

1) aKo HEe MOXeE Ja ce MPHJIOXKH 0. ,I” — MO MOoCieaHa IieHa "KymyBa' 3a TpPEIaXOIHUS
paboTeH JieH.

2.2.11py HEBB3MOKHOCT Jia C€ MPUIOKAT HAYMHUTE 3a OIlEHKA Ha aKIuu 1o T. 2.1.KaKTo
U 32 aKIUUTe, KOUTO HE ce ThPryBaT Ha pEryjJupaHd Ma3zapH, MocieaBallaTa OIEHKa ce
W3BBPIIIBA Upe3 MOCIESIOBATEIIHOTO MPHUIAraHe Ha CIICAHUTE METOIH:

- METOJI Ha ChOTHOIIIEHUETO IIeHA - TIevanda Ha APYKeCTBa aHAIO3H,

- METO/1 Ha HeTHaTa OajlaHCcoBa CTOMHOCT HA aKTUBUTE U

-METO/1 Ha IUCKOHTUPAHUTE HETHHU MAPUYHU MOTOIH.

Te3n meroam ce mpuiaraT B IOCIEJOBATEITHOCTTA, B KOATO Ca OMNHUCAaHU MOAPOOHO B
[IpaBunara 3a onenka Ha moprtdeina Ha [oroBopen ¢oux ,Tu bu Al unamux” u 3a

OIMPCACIIIHC HAa HCTHATA CTOMHOCT Ha AKTHUBUTEC, MIPU YCIIOBUC YC TOCOUYCHHUAT HA IIBPBO MACTO

METOJI HE MOXE 1a OBbIe U3II0I3BaH.
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2.3. IlocnenBania oleHKa Ha ISI0BE€ HAa KOJIEKTHBHU WHBECTUIIMOHHU cXeMu o wi. 195,
an. 1, T. 5 3IIIK, BkiIounTenHO B CAydyauTe Ha BPEMEHHO CIHpaHe Ha OOpPaTHOTO
W3KYyIMyBaHEe, C€ U3BBPIIBA IO TOCIENHATa OOsSBEeHAa IleHa Ha OOpaTHO U3KYIyBaHe.
[TocrmenBaimia omeHKa Ha IAJI0BE HA JOTOBOPEH (OHI, KOWTO HE € JOCTUTHAT MHUHUMATHHS
pasMep Ha HETHAaTa CTOWHOCT Ha akTUBUTE Mo wi. 166, an. 3 3IIIIK, ce u3BbpmBa 1m0
nocJieiHaTa ornpesesceHa u 00siBeHa eMHUCHOHHA CTOMHOCT Ha €AUH JsUl, HaMajeHa ¢ pa3Mepa
Ha TIPEIBUICHUTE B MpaBHJaTa HA JOTOBOPHUS (OHI pPa3XOoAW MO EMUTHUPAHETO M IO
00paTHOTO U3KYITyBaHE Ha €IUH MU

2.4, [locnenBaia oleHKa Ha OBJITAPCKU U YYKIECTPAHHU IICHHU KHWXA, JOMYCHATH 0
WIM ThPryBaHU Ha (YHKIIMOHUPAIIX PEJOBHO, MPU3HATH U MyOJIUYHO JOCTBHIIHU PETyIUpPaHU
na3apy B 4y)KOMHA, Ce U3BBPILIBA!

1. 3a IeHHU KHIKA, THPTYBaHHU HA PETyIUpPaHU Ma3apy U oUIIMATHY ma3apu Ha POHI0BA
Oopca, KOUTO ca 3aTBOpUIIK 10 154. Obarapcko BpeMe B JICHS Ha OIleHKAaTa:

a) 1O TMoCHenHa I[eHa Ha CKJII0YeHa C TAX CHeNKa Ha ChOTBETHHS Masap B JCHS Ha
OIICHKATA;

0) Tpu HEBB3MOXKHOCT Ja C€ MPWIOKH HAYMHBT 3a OIECHKAa mo 0. "a", olleHKara ce
M3BBPINBA 1O I[IEHA "KymyBa" TpH 3aTBapsiHE Ha Ta3apa B JIeHsS Ha OIleHKaTa, oOsBEHa B
€JIEKTPOHHA CHCTEMa 3a [IeHOBa MH(pOpMallKs Ha [ICHHU KHIKA,

B) NPH HEBBH3MOXKHOCT Jla C€ NPWIOKU HAaYMHBT 3a OlEHKa mo 0. "0" omeHkara ce
M3BBPIIIBA 10 MOCIEAHA [IEHA HA CKIII0YCHA C TAX ClIeKa B paMKuTe Ha nocienuus 30-1HeBeH
MepUOo.

2.3a IICHHH KHIDKA, ThPryBaHW Ha peryJupaHu Ma3apu, KOUTO HE ca 3aTBOpWIU A0 154.
OBITapCKO BpeMe B JICHS Ha OIICHKATa!

a) 1O IMOCJIe/IHA [IeHA Ha CKIII0YCHA C TAX CJCJKa Ha ChOTBETHHS Ma3ap 3a pabOTHUS JIcH,
MpeIX0KIalll JaTaTta Ha OLEHKaTa,

0) mpH HEBB3MOXKHOCT Ja C€ NPUIOKH HAYMHBT 3a OlEHKa mo 0. "a" oleHkara ce
M3BBPILIBA O LIeHa "KyIyBa" MpH 3aTBapsHE Ha Mazapa B padOTHHS JIeH, MPEAXO0XK Al 1aTaTa
Ha OIIEHKaTa, 00sSBEHA B €JICKTPOHHA CHCTEMA 3a IIeHOBa WH(OpMAaIKs HA IICHHH KHIDKA;

B) MPH HEBB3MOXKHOCT Jla C€ MPHIIOKH HAYMHBT 3a OIEHKa Mo OykBa "0" OIleHKaTa ce
M3BBPIIBA M0 MOCEAHA [I€Ha Ha CKJII0YEHA ¢ TAX clieKa B paMKkuTe Ha nociennus 30-1HeBeH
MepUo.

3. aKo He MOJKe J1a ce OIpeJieNH ieHa u 1o pexa Ha 1. 1,0. ,8” u 1. 2,6. ,B”, OLleHKaTa Ha
KOHKPETHHSI BHJl IICHHM KHW)Xa C€ U3BBPIIBA MPH CHOTBETHOTO IMpHUIIAraHe HAa METOJHUTE,

npeasuaeHu B [IpaBuimara 3a onenka Ha mnoptdeitna Ha JloroBopeH ¢oun "Tu bu Ai
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JluHamMuK” ¥ 3a OnpeJieisTHe Ha HeTHATa CTOMHOCT Ha aKTHBHTE.

2.5. llocnenBama oleHKa Ha JEPUBATHBHU (DUHAHCOBHM WHCTPYMEHTH C 0a30B aKTHB
[IEHHU KHUXa, OMMYCHATH JI0 WJIM MIPUETH 32 ThPTOBUS Ha peryIrpaHuTe na3apu mo T. 2.4.,ce
M3BBPIIBA 110 peAa, ykazaHn BT. 2.4.1.u 2.4.2.

2.6. [locnenBama oreHka Ha JEpPUBATUBHH (DMHAHCOBH MHCTPYMEHTH C€ M3BBLPIIBA IO
penanaT.2.1.

2.7.11pu HEeBB3MOXKHOCT Jia ObJe MpuiIokeHa T. 2.5u 1. 2.6.mpu GpopMupaHe Ha IIeHa 3a
Moclie/BaIla OIeHKAa 3a OMIMH, THhPTYBAaHU Ha pPETyIHpaHU TMa3apud Ha [EHHU KHIDKA,
mocjeaBaliarta OIEHKa Ce M3BBpIIBA Karo ce u3moisBa moaxonaa Ha Black-Scholessa
ompenensHe Ha 1eHa Ha omuusa. Moxensr Black-Scholesrperupa omenkara Ha omuun 3a
nokymnka (KoJl OIIKH), Mopaju ToBa (OPMUPAHETO HA CTOWHOCTTA HA MYT OMIHUATA INE €
(GyHKIUS Ha [IEHATa Ha KOJ OMIHUS 32 ChOTBETHUS aKTUB IMIPH CHIIUTE YCIOBUSI.

2.8.1Ipu HEBB3MOXKHOCT Ja ObJie mpuiiokeHa T. 2.5.u 1. 2.6.mpu popmupane Ha 1eHa 3a
MocJIe/iBaIla OICHKa Ha (IOYBPCH, THPrYBaHW Ha PETyIMpaHW Ta3apd Ha IICHHH KHIDKA,
MocIeBaIara oleHKa ce U3BbPIIBA MMPU CHOTBETHOTO MPUIIAraHE HA METOIUTE, IPEIBUICHI
B IIpaBunara 3a ouenka Ha moprtdeitna Ha Jorosopen ¢oun ,Tu bu Al [unamuk” u 3a
oIpeieliTHe Ha HeTHATa CTOMHOCT HA aKTUBUTE.

2.9.1locnenBamia orneHKa Ha OBJITAPCKUA M UYXKISCTPAHHU OOJIUTAIINH, TOTTYCHATH J0 WIIH
THPryBaHU Ha peryiupal mnaszap B PenyOiuka bearapus, kakto u ObArapcku OOIUTaIlNH,
JOMYCHATH JI0 WM THPTYBaHU HA PETYNIMPAH Ma3ap B AbpPKABU WICHKH, CE U3BHPIIIBA!

a) 10 CpeaHOIMpeTericHaTa eHa Ha CKIIOYEHUTE C TAX CACIKH 3a TeKYIIUs paboTeH JieH,
o0siBEHa Ype3 cUcTeMara 3a ThProBUs WK B OOPCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHHUTE
C TSX CIENKH 3a neHd € He no-Maiabk oT 0,01Ha cTo 0T 00eMa Ha CHOTBETHATA EMUCHS,

0) B ciywaii ye HE MOXe Ja ce MNpuiIokud 0. "a", 1eHara Ha OOJUTralUUTe €
CpeIHOIpeTerjcHaTa IeHa Ha CKIYCHHTE C TAX CHOCIKH 3a HaW-ONMM3KHs JieH Tpe3
nocneaaus 30-THeBeH epro/I KbM JaTaTa Ha OleHKAaTa, 32 KOWTO UMa CKITFOUCHHU CHCITKH;

B) B Cllydail 4e peryJupaHusaT nasap He e 3atBopui 10 15,00uaca B jeHs Ha oleHKara
Wi He paboTu B JEeHs Ha OIIGHKaTa — IO lieHa "KynyBa" NpHu 3aTBapsHe Ha Iaszapa 3a
rmocyeTHus pabOTeH JIeH, 00sIBEHA B €JICKTPOHHA CHCTEMA 3a IIeHOBA MH(GOpMAITHSI.

2.10. Ilpu HEBB3MOXKHOCT Aa Obmar mpuioxenu T. 2.9.6. ,a”, 6. ,0° u 6. ,B”, npu
dbopMupaHe Ha IIeHa 3a TOCIIe/Balla OIlcHKa Ha OOJIMrallui, ThpIryBaHH Ha PETyJUpaH mas3ap,
KaKTO M TMpH MOCIIeJBAIlaTa OleHKa Ha OOJMUranuu, KOUTO HE Ce ThPryBaT Ha PEryIUpaHH

nasapy Ha ICHHU KHWXKA, CC MTprJjiara M€Tola Ha JUCKOHTUPAHUTC NapUIHU ITOTOLH.
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2.11. Tlocnenpamia OIeHKAa Ha IICHHHW KHM)KA M WHCTPYMEHTH Ha TAapUYHUS Tas3ap,
emutpanu oT PenyOnuka bbarapus B crpaHaTa, ce WH3BBpIIBA Bb3 OCHOBA Ha
CpeAHOapUTMETHYHA OT LIEHUTE "KyMyBa" 3a TEKyIIusi pabOTEeH JIeH, OOSIBEHH OT HE MO-MaJIKO
OT JIBaMa IMbPBUYHH TUTHPU HA IbPKABHU [ICHHHU KHIDKA.

2.11.1. Tlpu HeBB3MOXHOCT na ce mnpuioxu T. 2.11. ce u3moa3Ba METOABT HaA
JTUCKOHTUPAHUTE MapU4HU MOTOIH.

2.12. TlocnenBamia oleHKa HAa u3nafeHuTe OT Pemybnuka beiarapus HeHHM KHIDKA U
WHCTPYMEHTH Ha MapUYHUs Ma3ap B 4yKOWHA, KaKTO ¥ M3AaJICHUTE OT JApYyra AbprKaBa YICHKa
LIEHHU KHUKA U MHCTPYMEHTH Ha MapUYHUS Ma3ap, c€ U3BbPILIBA!

a) mo IeHa "KymyBa' TpH 3aTBapsHe Ha IMa3apa B JCHS Ha OIlCHKaTa, o0OsJBeHa B
€JIEKTPOHHA CHCTEMa 32 IICHOBa WH(OpMAIIHS;

0) B ciyuail ye mazapbT He e 3arBopwi q0 15,004. B neHs Ha OICHKaTa - MO ILieHa
"KymyBa" TIpM 3aTBapsHE Ha Tazapa 3a IMOCICAHHS paOOTeH NEH, O0sBEHA B CJICKTPOHHA
cCUCTEMa 3a [IEHOBa WH(OpMaIIHs,;

B) B Cly4yail 4e YyXJCCTPAHHUAT Ma3ap He paboTH B JICHS Ha OICHKAaTa - IO IeHa
"KynyBa" mpH 3aTBapsHE Ha Ia3apa 3a IMOCIEAHUS paboTeH JeH, 0OsSBEHAa B EJIEKTPOHHA
cCUCTEMa 3a [IEHOBa HH(OpMaIIHS,;

r) [Ipu HEBB3MOXKHOCT J1a CEe MPUIIOXKAT TOPEONMCAHUTE HAYMHK 32 OIICHKA Ce TpHUiarat
MeToauTe, npensueHu B [IpaBunaTa 3a ouenka Ha noptdeiina Ha JoroBopen ¢oux , Tu bu
At [IlunamMuk” u 3a onpenenisiHe Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE.

2.13.TlocnenBamiara oreHKa Ha MHCTPYMEHTUTE HA MApUYHUS Ta3ap, HOMYyCHATH 10 WA
THPryBaHU Ha pPEryJupaH Maszap, ce U3BbpIIBa MO peda Ha T. 2.4. AKO HE MOXe Ja ce
MPUJIOKH PEIBT 3a OIEHKA MO T. 2.4,KaKTO U 32 HHCTPYMEHTUTE Ha MapUYHHS a3ap, KOUTO
HE Ce€ THPryBarT, OLICHKAaTa ce M3BBPIIBA Ha 0a3a HOMHUHAIHA CTOHHOCT, HATPYyIIaHA JTUXBA U
KaIluTaloBa revajaba/3aryda KbM MOMEHTA Ha OICHKATa, chriaacHo T. 2.11.

2.14.1Ipu HEBB3MOXKHOCT J1a ce MPWIokKH T.2.133a oleHKa Ha JENO3UTHUS CepTU(UKAT,
ce mpuiarat MeroauTte, npeasuaeHu B [IpaBunara 3a oueHka Ha noprtdeiina Ha JloroBopeH
¢oun , Tu bu Aii Jlunamuk” 1 3a orpeesisiHe Ha HETHATa CTOMHOCT Ha aKTHUBHUTE.

2.15.T1pu HEBB3MOXKHOCT J1a ce TpriIoxu T.2.133a ornenka Ha kparkocpounu LK, ce
mpuiarat MeToAauTe, mpeasuieHu B [IpaBunara 3a oneHka Ha moptdeiina Ha JloroBopeH ¢hoH
» 11 b Al [lunaMuk” u 3a onpesensHe Ha HETHATa CTOWHOCT Ha aKTHUBHTE.

3. B cimyuauTe, Korato He ce MPOBEXJAa THPrOBHS HA pEryiHpaH ma3zap B pabOTHH 3a
CTpaHaTa JIHM WJIA KOTaTo NaJAeHW I[IEHHW KHMXKAa ca BPEMEHHO CIPEHH OT THPrOBHS, 3a

MOCJIe/IBaIla OIEHKA Ha IICHHUTE KHUXA, JOMYCHATH JI0 WM ThPTYBaHU HA PETYIHUpPaH ma3ap,
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ce MmpueMa OLIEHKaTa, BaJuJHa 3a JEHS Ha IOocJieqHaTa Thproecka cecus. IIpu mocnenaina
OlICHKa Ha OOJIMraiuy 1o pela Ha U3peuYeHHEe IMbPBO C€ OTYUTA M HATpyIaHaTa JIMXBa 3a
CbOTBETHUTE JIHHU.

[IpaBunoTo He ce mpuiiara, KOraTo Ha peryjaupaHus masap He ce MPOBEXKIAT ThPTrOBCKHU
CecHH 3a TMoBeue OT S5 paboTHU IHU.B TO3M ciydaii mocienBaiaTa OlleHKa ce U3BbPILBA IpU
npujiarane Ha MeTonute, npenuacHu B [IpaBuiara 3a ornenka Ha noptdeiina Ha JJoroBopeH
¢oun , Tu bu Aii Jlunamuk” u 3a orpeiesisiHe Ha HETHATa CTOMHOCT Ha aKTHUBHUTE.

4. Cpouynnte u O€3CpOYHUTE MCTO3WTH, TMAPUTEe HA Kaca, MAPUYHHUTE CPEICTBA II0
pa3IuIalaTeIHu CMETKH U KPaTKOCPOYHUTE B3€MaHMsI C€ OLEHABAT KbM JCHS HA OLICHKATa,
KaKTO CJIeJIBA:

a) CpPOYHHUTE JCMO3WTU - MO0 HOMHHAJIHATa MM CTOWHOCT W IoJiaramiara ce ChIIacHO
JIOTOBOpPA HATpyMaHa JINXBA;

0) mapuTe Ha Kaca - 0 HOMHHAIHA CTOWHOCT;

B) 0E€3CpOYHH JICTTO3UTH - TI0 HOMHHAJIHA CTOHHOCT;

r) KpaTKOCPOYHHUTE B3eMaHUs O3 OMNpEACICH JIMXBEH MPOILEHT WIH JO0XOA - IO
ce0EeCTOMHOCT;

1) KpaTKOCPOYHUTE B3EMaHHUS C OMNpEACICH JIMXBEH MPOIECHT WM JOXOJ - IO
ce0ecTOMHOCT, yBeIMUEHa C roJjaraliara ce CbIiIacHO JI0roBOpa HaTpynaHa JIMXBa WU JOXO/.

5. ®UHAHCOBUTE aKTUBHU, ICHOMUHUPAHU B UYXKJIECTpaHHA BallyTa, C€ MPEU3UUCIISIBAT B
JIEBOBA PaBHOCTOWHOCT, OTpe/elieHa Mo IeHTpalIHus Kypc Ha beiarapckara HapomHa OaHka,
BAJIMJIEH 34 JICHS, 32 KOMTO C€ OTHACS OLIEHKAaTa.

6. Ontenka Ha nmacusure Ha DoHma

v" CTOMHOCTTA Ha MacHBUTE € PaBHA HA Cymara OT OaJaHCOBHTE CTOMHOCTH Ha
KPaTKOCPOYHHTE W JBITOCPOYHHTE 3aIbJDKEHUST Mo OamaHca. 3aabJDKEHUSTA,
JEHOMHHUPaHU BbB BaJIyTa, C€ M3UMUCIISIBAT 1O HeHTpaiHusa kypc Ha BHB xbM narara
Ha OIICHSIBAHE.

7. OnpezensiHe HA HETHATa CTOMHOCT Ha aKTUBUTE

v HeTHara CTOMHOCT Ha aKTHUBHUTE CE€ OMPEIENS KaTO OT CTOMHOCTTAa Ha BCHYKH
AKTHBH, U3YMCIIEHA CHITIACHO HACTOSIINTE MPABUIIA, CE U3BAAN CTOMHOCTTA HA BCUYKH

3aABbJIDKCHUA 110 6ancha, HU3YUCJICHA CBIVIaCHO HACTOALIUTE IIpaBuJIa.

ll. Texnosorusi (mpouexypa) 3a onpeesisine

HAa HETHATA CTOMHOCT HA AaKTHUBHUTE HA (poHIA
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HetHaTta cToiiHOCT Ha akTHBUTE Ha POHIA U HETHATA CTOMHOCT HAa aKTUBUTE HA €OUH IS
ce onpenenat kbM 16:004aca Bceku pabOTEH ACH MPHU YCIOBHATA U TI0 Pella Ha HACTOSIIUTE
[IpaBUjla CHIVIACHO ACMCTBAILIOTO 3aKOHOAarescTBo, IIpaBuinara Ha ®onpa u IIpocnekra 3a
nyOimyHO mpennaraHe Ha JsuioBe Ha JloroBopen ¢ouny “Tu bu At [Iunamux”.
VYnpaBnsBamoTo APYKECTBO U3BBPIIBA OIleHKA Ha mopTdeiina Ha PoHma, onpeaes HeTHATa
CTOMHOCT Ha akTuBHUTE Ha DOH/A, HETHATA CTOMHOCT HAa aKTUBUTE HA €/IMH IS U U3YMCIISBA
€MHCHOHHATa CTOWHOCT W IleHaTa Ha OOpaTHO W3KyNyBaHE IMOJ KOHTpOJa Ha OaHKaTa -
JENo3UTap.

HetHaTta cToiiHOCT Ha akTuBUTE Ha POHIA, HETHATA CTOMHOCT HA aKTUBUTE HA €IUH IS,
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHE C€ H3YMCISABAT IO CJeAHaTra
npoieaypa:

1. 1o 15 yaca ynpapisgBamoTO ApPYXeCTBO noinydaBa oT LlenTpanen penosurtap AJ|
nH(pOpMaIs OTHOCHO CACJIKUTE 3a MpoJiaxxda U 00paTHO M3KYIyBaHE Ha JISJIOBE C
MPUKITIOUUIT CETHIMEHT U 3a Opos asuioBe Ha DoHla B OOPBIIEHUE;

2. wmexnay 15:00u 16:00yaca:

v/ Cce yCTaHOBsBA KOM aKTMBU MMAT I1a3apHa I[EHA M CE ONpEIENIAT aKTHBUTE, 3a
KOUTO e ObJe M3UMCIIeHA CIpaBe/inBaTa cToifHocT. ClelHuTe U3TOYHUIM CE M3IMOI3BaT
3a ONpelnessHE Ha Ta3apHaTa IleHa Ha akTUBUTE. MObpBUYHUTE 1uiabpu Ha /LK,
opunmanuute OrosieTnHM Ha bbarapcka ¢onmoBa Oopca — Codust U Ha YyXKIECTpPAaHHH
peryaupaHu ma3apu Ha IIeHHH KHuxka, Reuters, Bloomberg np.

v/ Ce M3rOTBAT NPEUIOKEHUATA 3a ONPEJIEISIHE Ha CIIPABEIMBATa CTOMHOCT | Ce
B3eMa pelIeHHE 3a CIpaBeUIUBaTa CTOMHOCT CBHIJIACHO HAcToALUTe mpaBuia. Kbm
MpEeAJIOKEHUSITA C€ TPUIIaraT JaHHUTE U aHAJIU3UTE, KOUTO Ca U3MOJI3BaHU IIPU OINpEICIsTHE
Ha CIIpaBeUIMBaTa CTOMHOCT.

v/ Ce M3BBPILBA OCUECTOBOIABAHE HA BCHYKH OIEPAIMH, U3BBPIICHH 3a CMETKA Ha
@®oHJa, U MpeolleHKaTa Ha aKTUBUTE IO Ma3apHa IeHa WJIM CIpaBeljIiiBa CTOMHOCT, U ce
U3roTBs 000pOTHA BeAoMOCT Ha DoHa.

3. 10 16:004aca 3aBbpIIBa MPOLECHT MO ONMPEACSTHE HA HETHATA CTOWHOCT HAa aKTUBUTE.
Onpenens ce HETHATa CTOMHOCT Ha aKTUBUTE HA €IMH J5J1, KATO HETHATA CTOMHOCT
Ha aKTHBHTE ce pa3zeiiss Ha Opos nsoBe Ha PoHaa B oOpblieHHe. EMucuonHaTa
crorHoCT € paBHa Ha HCA Ha enuH 15171, yBEIMYEHA C pa3xoJAUTE 10 EMUTUPAHETO B
pa3mep Ha 2% oT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha eauH Asu1. Llenara Ha oOpaTHO
u3kynyBaHe ¢ paHa Ha HCA Ha enuH 1su1, HaMajeHa C Pa3XOJUTE 3a 00paTHO

U3KyIyBaHe B pa3mep Ha 1% 0T HeTHaTa CTOMHOCT Ha aKTUBUTE HA €AUH JISI.
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4. xw»M 16:30y9aca ympaBisiBalioTo APYXKECTBO €XKEAHEBHO MPEIOCTaBs Ha OaHKara -
Jeno3uTap Isiata nHGopMalus 3a onpeeeHaTa HeTHa CTOMHOCT Ha akTHBUTE 3a
eIUH JsUT (BKJIIOYHUTEIIHO 3a OpOsi HA MPOAAJICHUTE M O0PAaTHO M3KYIICHH JSJIOBE C
NPUKIIOYMI CEThJIMEHT) M 3a CTOMHOCTTA Ha akTuBUTe Ha DoHma, KaKTO W 3a
M3YHUCIIEHAaTa EMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO U3KYITyBaHe.

5. 1o 17:30uaca ynpaBisBamioTo APY>KECTBO YBEIOMSIBA:

v’ LEHTpallHKs €KEIHEBHHUK, B KOWTO Ce MyOJIMKYyBaT €eMUCHOHHATA CTOMHOCT M
1IeHaTa Ha 00paTHO U3KYITyBaHE,

v’ Bwirapcka pongosa 6opca — Codus 3a BKIIIOUBaHE HA EMHCHOHHATA CTOMHOCT
Y 1leHaTa Ha 00paTHO M3KyIyBaHe B Or0JieTHHA Ha Oopcara,

v Komucusta 3a QUHAHCOB HAI30p, yrnpasienue “Ham3op Ha WHBECTHIMOHHA
IEWHOCT .

v’ JIMLero, ¢ KOETO YIpaBiIsSBAlIOTO JAPYKECTBO WMa CKIIIOYEH JOrOBOpP 3a
MOJI3BaHEe Ha Mpeka OoT oducH, o0sSBsIBA €MHUCHOHHATa CTOWHOCT W IleHaTa Ha OOpaTHO
M3KyMyBaHE Ha THIIETaTa 3a mpojaxba. M3uucieHara ChIIacHO HACTOSIIMTE IpaBUIIA
E€MHCHOHHA CTOWHOCT W IIeHa Ha O0OpaTHO W3KymyBaHe ce nyOnmkyBar B MHTepHeT
cTpaHuiata Ha PoHja.

6. YmnpaBnsBamoTo IpYyXKECTBO BOAM MPOTOKOIM 3a OOCHKIAHMSTA, pPELIECHUSATa U
W3TOYHHUIIUTE HAa HHQOpMAIIHsI, CBbP3aHH C OMPEACISHETO Ha HETHATA CTOMHOCT HAa aKTUBUTE
Ha ®onna. KeM mpotokonure ce mpuiaraT uHGOpManUiITa W JOKYMEHTAIHITA, KOUTO Ca
M3IMOJI3BaHu 32 B3eMaHe Ha penieHusTa. [IpoTokonute ce chbXpaHsiBaT MUHUMYM €T TOJIUHHU.

7. YnpaBisBamoTO IPYKECTBO H3I0JI3BAa MPOTPaMEH MPOAYKT IPH H3YUCISBAHE HaA
HETHAaTa CTOMHOCT HA aKTUBUTE, EMHCHOHHATA CTOMHOCT U IleHaTa Ha 00paTHO M3KYITyBaHE.
CodtyepbT pazuuta aHeBHUTE (aitnoBe Ha bbiarapcka ¢onmoBa 6opca — Codus u ru
BKJIIOYUBA B MH(OPMAIIMOHHUSA MacuB Ha cucrteMara. Ha 0a3a Ha Te3u JaHHM c€ WM3UMCIABA
€XEHEBHO Ta3apHaTa IieHa Ha MO3UIMUTE, ThpryBaHu Ha b®b npu crna3zBaHe Ha KPUTEPUHUTE
3a HaJM4Me Ha Ta3apHa IeHa, W Ce BKIIOYBAT B HETHATA CTOMHOCT Ha aktuBHTE. [lazapHuTe
IIEHH Ha JPYrHTe aKTUBU Iie Obaar ummnoprtupanu ot EXcel. [IporpamMHuAT mpoaykT e ¢
pa3IMYHU HUBA Ha JAOCTBII, KOETO rapaHTUpa 3alliTa Ha JaHHUTE NpH u3uuciasaBane Ha HCA.
[Iporpamara cbXxpaHsiBa JaHHUTE, CBbp3aHu ¢ uzuncisiBane Ha HCA, eMucuonHara cTOMHOCT
U IIeHaTa Ha 00paTHO U3KYIyBaHE U MO3BOJISIBA MTPOBEpKaTa il 3a MPeaXOqHH [TEPHUOIH.

8. Usanmata moxkymeHTamus W WHGOpMAIUs, HW3IMOJ3BAHA 3a ONpENCNSIHE HAa HETHAaTa
CTOMHOCT Ha AaKTHUBUTE, €MUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO H3KyIyBaHE, Ce

ChXpaHsiBa Ha XapTUEH U MarHUTE€H HOCHUTEN OT YIpPaBiIsABAIIOTO JAPYKECTBO MUHUMYM 5
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TOAWHH. Hopazm OITIaCHOCT OT SaFY6BaHC 0 TCXHUYCCKU IPHUYHUHHU, Td CC CbXpaHsIBa U HaA
BTOpHU MarHuTCH HOCHUTCII. Te ce ChbXpaHABaT B OTHCYIIOPHA Kaca, 10 KOATO MMAT AOCTBII

caMmo Juua, onpeaeneHu ot Y .

[ll. Opranu3amusi Ha JelfHOCTTA MO

oueHka Ha noprdeiiaa u onpenenasine na HCA

CeBerbT Ha aupekropute Ha Y ]I “Tu bu At Acer MennmxmbHT' EAJL otrosaps 3a
MpPUEMAaHETO, M3MEHEHHETO M JIOMbJBAHETO Ha HacToAmuTe mnpaBuia. CbBEThT Ha
mupekropure Ha Y] “Tu bu Al Acer MenmmxkmbHT” EAJl oChlmecTBsiBa KOHTPOJ 3a
CMa3BaHETO M NMPUJIATAHETO Ha MPaBUJIaTa OT BCUYKH JIMIA, KOUTO y4acTBAT B U3YUCIISBAHETO
Ha HCA, BKJIIOUHTENHO CIYXUTEIUTE W JPYTHTe JuIlla, paboTemy IO JOroBOp 3a
YIOPaBIsABALIOTO JpYKEeCTBO, W OaHkara neno3uTap. CbBETT Ha JTUPEKTOPUTE Ha
VIOPaBIsABALIOTO  JPY)KECTBO  YIBJIHOMOLIaBa JIMIE, NpUTEXaBallo HeoOxoaumara
KBaJTM(HUKAIHSI, KOETO MEPUOANYHO M3BBPILIBA MPOBEPKA 32 OCHIIECTBIBAHE Ha KOHTPOJ Ha
M3YHCIIeHaTa HETHA CTOMHOCT Ha aKTUBUTE, EMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KynyBaHe Ha AsuioBeTe Ha DoHAA, KaKTO U BOJIEHETO HA CYETOBOACTBOTO, CBBP3aHO C
onpeaensinero Ha HCA. Ilpu koHCTaTupaHe Ha HEChOTBETCTBUS ChC 3akoHa, [IpaBmiarta Ha
®onza WM NpocreKTa 3a MyOoJIMYHO MpeaaraHe Ha JsUI0Be, TOBa JIMLe yBeaoMsiBa ChBeTa Ha
JUPEKTOPUTE HA YIPABJISBAILOTO APY>KECTBO.

CpBeThT Ha AUPEKTOPUTE HA YNPABISABAIIOTO APYKECTBO MMa CIIETHUTE MPaBOMOIIHUS
U OTIOBOPHOCTH MpPH KOHTPOJHMPAHETO Ha JEMHOCTTa MO OIEHSIBAaHETO HAa AaKTUBUTE OT
noprdeiina na Ponna u onpenensaero Ha HCA,;

v' CbBeThT Ha JUPEKTOPHUTE PA3TICKIa TMOHE BEIHBK MECCYHO OTUYETHTE, KOHTO CE
U3TOTBAT OT YNPaBJISABAIIOTO JIPYXKECTBO, OTUETUTE OT OaHKaTa JEMO3UTap U BCUUKU
JOKYMEHTH M uHGOpMalus, CBbpP3aHU C U3MBIHEHUETO Ha 3aJb/DKCHUATAa Ha
YIPaBIsABALIOTO JPYKECTBO cbrylacHO [IpaBuinara Ha DoHJAa U ¢ U3IBIHEHHETO Ha
JI0roBOpa ¢ OaHKarta Jerno3uTap.

v' Tlpu u3bIHEHHE Ha 3a0bDKEHHETO ci CHBETHT HA JUPEKTOPUTE MOXKE J1a OMCKA OT
OaHKaTa Jeno3uTap AOMBIHUTEIHHU JOKYMEHTH, CBEICHUS U Pa3siICHEHHUS.

v CBBETHT Ha JUPEKTOPHUTE € JUTBKEH Ja YBEIOMH HezabaBHO KomucusTa 3a GMHAHCOB
Haa30p, ynpasieHue “Haa3op Ha MHBECTULIMOHHATA IEHHOCT IpU HENPEACTAaBSIHE HA

NMOUCKAHUTC JOMBIHUTCIHU OOKYMCHTHU, CBCACHUA W PA3ACHCHHUA OT OaHkara
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NENO03nUTap, KakTo M MPU YCTAHOBSIBAHE HA HapylIaBaHE HA METOJMTE U Ipoleaypara

I10 OTIPEENISIHE HAa HETHATA CTOMHOCT Ha aKTUBUTE WM KOHTPOJIA BBPXY THX.

v CbBEeTHT Ha JUPEKTOPHUTE BEIHBK TOJUIIHO PEBU3UPA MPOLELYPATa 3a OMPEICIITHETO
Ha I1a3apHa U CIIpaBeIIuBa CTOMHOCT Ha akTHBUTE Ha DOH/A UM IIPU BB3HUKBAHE HA
00CTOSITENICTBA, CBbP3aHU C Ma3apa Ha [IEHHHU KHIKA, KOUTO U3MCKBAT TOBA.
v Tlpu ycTaHOBsIBaHE Ha TPAWHO WM 3HAYMTEIHO HapyllaBaHE HA METOAUTE WIIH

IpoLeaypaTa 3a ONpeAesHE Ha HETHAaTa CTOMHOCT Ha aKTUBUTE WJIM Ha KOHTpoOJa

BBPXY TSX, NpEANprUeMa CbOTBETHUTE NEHCTBUS CIPSIMO OTTOBOPHHSI CIIY>KUTE WIH

APYro Jmie, paboTenio 3a YIpaBIsABAIIOTO JAPYKECTBO W/WiM OaHKaTa JEmo3uTap,

BKJIFOUMTEIHO 33 HajlaraHe Ha CAaHKIWHK HW/WIK TpeKpaTsBaHe Ha TPYIOBUS HIIH

IPaXIaHCKU JOrOBOP C OTTOBOPHOTO JIMIE, CHOTBETHO 3a pa3BaliiHE Ha JIOTOBOpA C

OaHKara J1eno3uTap.

VYpaBisBamoTo APYKECTBO B3e€Ma pEIICHUsATA, CBbp3aHu c onpenensne Ha HCA,
HCA na eauH 141, eMHCHMOHHAaTa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHE CHITIACHO
JENCTBAIOTO 3aKOHOAaTelNCTBO, [IpaBunara u [Ipocnekra Ha @oHAa, U HACTOAIIUTE NIPABUIIA.
VYnpaBisBamoTo IpyKeCTBO ONpeaeis CIpaBeIuBaTa CTOMHOCT HAa aKTMBHUTE M ChOWpa U
aHaJM3Mpa JaHHWTE, HEOOXOAMMHU 3a OCBHIIECTBSBaHE Ha Ta3M JeiHocT. To oTroBaps u 3a
MOJIy4aBaHETO Ha Ma3apHUTE KOTHPOBKHU, OpOsl Ha JsUIOBETE B OOPBIIEHUE U BAyTHUS KYypC
3a LIEJIUTE Ha W3YMCIISIBAHE HA HETHATa CTOMHOCT Ha aKTUBMTE. YIPABISABALIOTO JPYKECTBO
U3BBpIIBA U BCHUKH CYETOBOJIHU ONEPALIMU BbB BPB3Ka C IPEOLIEHKATa HA aKTUBUTE.

bankara genosutap KOHTPOJIMpA U3YUCIISIBAHETO HA EMUCUOHHATA CTOMHOCT U LI€HaTa
Ha 00paTHO M3KyIyBaHe Ha JsioBeTre Ha DoHMIa OT CTpaHa Ha YNPaBIABaLIOTO APYKECTBO Aa
ce m3BbpuBa B cboTBeTcTBUE cbhe 3IIIIK, akroBeTe mo mpunaraHeTo My, IpaBwiaTa U
npocrekra Ha PoHzla, U HACTOALIUTE ITpaBwiIa. baHkara neno3urap npoBepsiBa U3BbpILEHATa
OLICHKA M OIpe/e/IeHaTa HETHA CTOMHOCT U YBEAOMSIBA MMCMEHO YIPABIISIBALIOTO JPYKECTBO
3a pesynrara oT npoBepkara q10 17:304aca Ha Tekymus aAeH. B cimydail Ha KOHCTaTHpPaHO
Hapymenue ¢ Hajx 0.5 Ha cTO OT HeTHaTa CTOWHOCT Ha AaKTUBUTE Ha €IWH U1, OaHKara
JETO3UTap yBEIOMSIBAa YIPABIABALIOTO JAPY)KECTBO UM H3MCKBA OTCTpaHSABAaHE Ha
HechoTBeTcTBUATA. [Ipn ycTaHOBsBaHe Ha pa3iuka OoT mo-manko oT 0.5 Ha cTO OT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €AMH U1 MpH H3UUCIsABaHeTo, Y /| mpeanpueMa HEOOXOAUMHTE
MEpKH 3a W304rBaHe Ha TPEIIKU NMPU U3UUCISIBAHETO Ha HETHATa CTOMHOCT HA aKTHBHUTE U 3a

CaHKIIMOHHWPAHC Ha BUHOBHUTC JIMIIA.
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V. IlpaBujia 3a u30sirBaHe Ha KOH(PJIUKTH HA HHTEPECH H 32 OCUTYPsIBaHe HA
3aIMTA cpelly pa3KPpUBAHETO HA BbTPelIHa HH(opManus

1. YcranoBsiBaHETO U N30STBaHETO Ha KOH(IMKTH HA MHTEPECH CE OCHILECTBSIBA UPE3:

1.1. PasnpenensHe Ha (QYHKIUUTE W TPABOMOINMATA MEXAY YIPABISBAIIOTO
Ipy>KEeCTBO, MHBECTULIMOHHUS MOCPEIHUK U OaHKaTa Jerno3uTap.

v\ VmopaBngBamoro APYKecTBO ympasisea moprdeiina ma @Donpa  upes

HWHBCCTULIMOHHU PCHICHUA W HAPCIKAAHHWA, OCBIICCTBABA Hpo;[an(6aTa n 06paTHOTO

H3KYIIYBAaHC Ha AAJIOBC U BOAU CUCTOBOACTBOTO Ha CDOHI[a.

v' YnpaisBamoro APYKeCTBO CKIKOYBA, OT UMETO M 3a cMeTka Ha DoHIa,

JIOTOBOP C WHBECTUILMOHEH IOCPEIHUK, KONTO Ja H3MBJHSABA HapeKIaHHUSATa Ha

YIIPaBIIABAIIOTO JPYKECTBO BHB BpBb3Ka € yIpaBlIeHHETO Ha nopTdeiina na PoHna,

v' VIpaBisBamoTo IPYKECTBO CKIKOYBA, OT MMETO M 3a cMeTka Ha DoHja,

JOTOBOp ¢ OaHKa JEmo3uTap 3a ChbXpaHEHHE Ha MAPUUHUTE CPEICTBA M ILICHHUTE

KHMKa Ha DoHma.

1.2. CTpI/IKTHO ClIa3BaHC HAa HMHBCCTUHHWOHHHUTC OI'pPaHUYCHUA, OTHACAIIMN CC 0
YICHOBETE Ha YIPAaBUTCIHUTE Opraud Ha Y/Jl, WU pPaBHOIOCTAaBEHO TpETUpAHE Ha
MIPUTEKATEINUTE HA JISIIOBE.

v UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YIPABIABALIOTO IPYKECTBO HE

MOTaT JJa UHBECTUPAT CPCACTBATA HA cDOHI[EI B ICHHU KHHWXKAa, U3JaJCHU OT CaMUTE TAX

HJIK OT CBBbP3aHU C TAX JIMIIA.

v UneHoBeTe Ha ChBETa HAa JUPEKTOPUTE Ha YIPABISABAIIOTO JPYXKECTBO U

CBBpP3aHM C TAX JHUIA, KaKTO U BCHUYKH JPYTH JHIA, paboTelu MO JO0roBOp 3a

YIPaBIIABAIOTO JPYKECTBO, HE MOTaT Jia OBbaT CTpaHa Mo CACTKU ¢ YTPaBIsBaIIOTO

JIPYXECTBO, KOrato To JAeicTBa 3a cMmeTka Ha POHJA, OCBEH B KayeCTBOTO MM Ha

npUTexaTenu Ha asuioBe oT DoHaa U mpu cra3BaHe Ha HOPMAaTUBHUTE OIPaHUYEHUS.

v UneHoBeTe Ha ChBETa HAa JUPEKTOPUTE HaA YIPABISABAIIOTO IPYXKECTBO U

CBBP3aHHUTE C TIX IMIA, KAKTO W JPYrHTe IMia, padoTemu 1o J0roBOp 3a

YIPABIABAIOTO IPYXKECTBO, IPU BCTBHIBAHE B IIBXKHOCT WM IIPU 3allOYBaHE Ha

NEHOCT 3a JOPY)KECTBOTO MPENOCTaBIT HAa PHKOBOJUTENS Ha OTHEeda 3a BbTPEIICH

KOHTpPOJ MH(pOpMAIUs 3a LIEHHUTE KHIKA, MpUTeX)aBaHu oT TaX. MHdopmanusra ce

MPeoCTaBsl U IpPU BCSAKO IMOCIENBAlI0 NpUI0oOMBaHE WM pas3NopekIaHe C LIEHHU

KHIDKa 10 Kpas Ha paOoTHUS JIeH, CIIeBaIll IPUI00MBAHETO WIIA PA3NOPEKIAHETO.

v IIpn usmbiaHEHHE HA 3aJbIDKCHUSATA CH IO YIPABJICHWE Ha JEWHOCTTAa Ha

@donga YnpaBiasBallOTO JPYKECTBO C€ pPHKOBOAM CaMO OT HHTEpPECUTE Ha
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MPUTEKATEINUTE HA JSUTOBE; OCUTYPSIBA CIIPABEIITMBOTO TPETHPAHE HA TPUTESIKATESITUTE
Ha JISJI0BE, TIPU KOETO BaKaT MPUHIIMITUTE 32 HEOOIaroeTeJICTBaHe Ha €IUH OT TSIX 32
CMETKa Ha Jpyr, €IHAKBO TPETHpPAHE MPH pPAaBHU YCIOBHS, KAKTO U MSJIOCTHO
pasKkpHBaHe Ha HeOOXoauMaTa HHPOPMaIIKs 32 B3eMaHe Ha MHBECTHIIMOHHO PEIICHUE.
Jlumero OT TmTepcoHalla Ha YNPAaBISABAIIOTO JAPYKECTBO, KOETO OCHIIECTBSBA
KOHTAKTHTE C WHBECTHTOPUTE, UM TPEAOCTaBI WH(GOpPMAIHSI OTHOCHO TEKYIIOTO
(UHAHCOBO M HMKOHOMHYECKO ChCTOssHME Ha DOHIa, KaKTO H BCSKa Jpyra
uH(popMaIus, ChbrIacHO 3aKOHA.
1.3. Otnen BhTpelIeH KOHTPOJ HA YIPABISBAIIOTO IPYKECTBO CIETU 32 CITa3BAHETO
Ha wi. 172 3MIILK BBB Bp. wi. 8, an.l ot Hapenda Ne 26/2006r. 3a u3ncKBaHUATA KbM
neHoCcTTa Ha yrpapisBammre apyxectBa (Hapenb6a Ne 26/2006r.) u Ha ui. 5, an. 4 ot
Hapen6a Ne 25/2006r. 3a n3nuckBaHusATa KbM JCHHOCTTA Ha MHBECTHUIIMOHHUTE JPYKECTBA U
norosopuute ¢douaose (Hapendba Ne 25/2006r.), kakTo u Ha mpaBuiata Ha PoHma, ¥ TpU
YCTaHOBSIBAHE HA HapyIIeHHs YBeAOMsiBa mpenacenarens Ha ChbBera HAa JUPEKTOpa Ha
YIPaBJISBAILIOTO JPYKECTBO, KOWTO cBUKBa ChBeTa HAa JUPEKTOPUTE 3a MpEANpHUeMaHe Ha
HEOOXOMMHUTE MEPKH 32 OTCTPAHsABaHE HAa HAPYIICHUETO.
2. Tlpouemypa 3a 3amuTa Cpeuly pa3KpUBaHETO Ha BBTPEIIHA WHPOpPMALUSI |
MEpPKHTE, KOUTO Ce MPEANpUEeMaT, 33 HEHHOTO OCUTYpsIBaHE!
v BwTperinuTte npaBuia 3a ISHHOCTTa HA YIPABISABAIIOTO JAPYKECTBO YPEXKIAT
BBTPEIIHATA MY OpPraHH3alisl U CTPYKTYpa U BBTPEIIHUS KOHTPOJ BbPXY JICHHOCTTA
Mmy. [lpaBmiata ompenensaT W HaYMHA HA ChXpaHEHHE HA HAIMYHATA OTYETHOCT U
uHpopManus, CBbp3aHa C ympaBieHHeTo Ha DoHIAa M ONpeneNsHETO Ha HeTHara
CTOMHOCT Ha AKTHUBUTE, W TapaHTHpAT TIXHATAa 3allUTa CPEIly Pa3KpPUBAHETO Ha
uHpopManuAITa.
v UnenoBete Ha ChbBeTa Ha IUPEKTOPUTE HA YIPABISBANIOTO APY>KECTBO,
HETOBUTE CIYXHTEIH ¥ BCHYKH JPYTH JHIa, padoTemM 3a YIpaBlsIBalIOTO
JPY’KECTBO, HE MOTaT Jia pasrjiacsiBaT, OCBEH aKO ca OMPaBOMOIIEHH 3a TOBa, U Ja
MOJN3BaT 3a o0JlaroieTesicTBaHe Ha cede cu WiIM Ha Jpyrd Juua QGakTd u
OOCTOSITENICTBA, 3aCATAIN HATMIHOCTUTE U OTIEPAIIMUTE 110 CMETKUTE 32 IICHHU KHUXa
n 3a mapu Ha DoHIA, KAKTO W BCHYKH JpYyrd (GaKTH H OOCTOSTEICTBA,
MpPEJCTaBIsABAIld THPTOBCKA TallHA, KOWTO Ca Y3HaIM TPH W3IBIHCHUE Ha
CIy’)KeOHUTE ¥ MPO(ECHOHAITHUTE CH 3aJbJDKCHHsI. BCHYKHM JUIIA TIPU BCTHIIBAHE B
JUI'BKHOCT WJIM 3allOYBaHe Ha JIGHHOCT 3a YIPABJISIBALIOTO JIPY)KECTBO IMOJIMTUCBAT

JICKJIapaIys 3a ora3BaHe Ha TalHaTa.
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2.70nucanue Ha uHBecTUMOHHATA JeifHocT HAa POHJIA npe3 2004 .,

2008. u 2009.

2.7.1. Jlannu 3a o0ema, CTPYKTypaTa H IMHAMHKaTa Ha akTuBuTe HAa POHIA

Kem 31.12.2009r. unBectuumnoHHuaT noptdeitn Ha ®OHIA e cTpykTypHpaH B

CbOTBETCTBHUE C

TUBepCUDUKAITAS.

HMHBCCTHUIMOHHATAa

IIOJIMTHKA

Kato ¢

IIOCTHUI'HaTa

MaKCuUMaJIHa

Crnen craprupane Ha myOaMuHOTO mpemiarane Ha asinoBere Ha POHJA na 07

cenremBpu 2005., 06eMbT Ha akTUBUTE My HapacTBa 10 3 193 487neBa xpm 31 nexemBpu

2009r. TabnumaTa mpeacTaBs ooemMa U CTPyKTypara u AuHaMuKkara Ha aktusute Ha @OHJIA
kbM Kpas Ha 2007t., 2008r. u 20009r.

AKTHBH
KoM 31 kxaro % Kem 31 karo % KoM 31 karo %
JIEKEeMBpPH oT JIEKEMBPH oT JIEKEeMBpPH oT
2007 @B) |axktmBur| 2008 @B) |axrtuBur| 2009 @B) | akTHBHT
© © e
1. lapuyHu cpencTBa 48 307 0,21% 64 267 1,63% 13121 0,41%
2. BaHKOBM J€NM03UTH 3615 638 15,399 664 503 16,83% 483 781 15,159
3. Aknun Ha objarapckn kommanuy 15 216 380 64,769 3175994 80,429 2 160 235 67,659
4. KopiopaTHBHH 00 TUTr allNu - 0,00% 44436  1,13% 44 016 1,38%
6. UyknecTpaHHN HHBECTHIINA 2 595 798 11,059 - 0,00% 488 776 15,31%
7. Bzemanmust 2018 674 8,599 27 0,00% 3558 0,11%
CTOiHOCT HA AKTUBHTE 23 494 797 100,009 3949 227 100,009 3 193 487 100,00%

I'padukara mpeacraBs pasnpeAcieHUETO Ha OTICTHUTE KJIAacoBE akTUBH KbM 31

nekemBpr 2009. ChcTaBBT W CTPYKTypa Ha aKTUBUTE OTTOBapsAT Ha 3aKOHOBHUTE

OrpaHHUYCHUS, KaKTO U Ha BCUYKU OTPpAaHUYCHHS, OITMCAHU B T. 2.4.01 IMPOCIICKTA.
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MHBECTULINK
15,31%

4. KopnopateHu
obnuraumm
1,38%

5.4yxaecTtaHHu

1. MapwuyHu cpeacrtea
0,41%

3. Akuuu Ha B6bnrapcku
KOMMaHuu
67,65%

6. B3emaHus
0,11%

PasnpegeneHue Ha akTuBuTte KbM 31 aekemBpu 2009r.

nuxsu
15,15%

2. BaHKoBM AENO3MTH, BKI1.

2.7.2. lanHM 3a CTPYKTypaTa HAa HHBECTHUHOHHUS mopTdeiia mo orpacau,

KaKTO 4 32 HHBCCTUIHUUTE 1O OTACJIHU EMUTCHTH B CbOTBETHUTE OTPaC/Iu

Tabmumara npeacraBst cTpykrypara Ha noptdeinna va POHIA mo orpacinu kpMm 31

nexemBpu 2009roauHa.

AKTUBM
Kbm 31 | MpoueHt | Kbm 31 | MpoueHT | Kbm 31 | MpoueHT
AeKeMBpu oT AeKeMBpu oT AeKeMBpU oT

2007 (nB) | aktnBuTe | 2008 (nB) | akTBUTE | 2009 (NB) | akTMBUTE

1. MapuyHM cpeacTBa 48 307 0,21% 64 267 1,63% 13121 0,41%
2. BaHkoBM aeno3nTu, BKN. nuxi 3 615 638 15,39% 664 503 16,83% 483 781 15,15%
3. AKUuMM Ha 6bnrapcku KomnaHy 15 216 380 64,76%| 3175994 80,42%| 2 160 235 67,65%
AxUMM - XOnanHr 1897 447 8,08% 279 952 7,09% 349 931 10,96%
Akuum - TIOTIOHEBA NPOMULLIIEHO] 287 490 1,22% 152 776 3,87% 100 847 3,16%
AkuunM - EnekTpoHuka 2179 200 9,28% 0 0,00% 0 0,00%
AkUMM - Typusbm 814 593 3,47% 187 256 4,74% 156 037 4,89%
Akunm - PapmaueBTnyHa npommw] 1 182 261 5,03% 218 915 5,54% 299 460 9,38%
Akumm - Xnmuyecka npomuwineHod 1 863 323 7,93% 157 689 3,99% 0 0,00%
Akuum - Jleka NnpoMULLIIEHOCT 1362 125 5,80% 145 615 3,69% 127 715 4,00%
AKUMK-TexKka NPOMULLNEHOCT 1 404 084 5,98% 454 268 11,50% 248 890 7,79%
Akunn n npaea - Hegemxumm nmo| 3 616 931 15,39%| 1 180 402 29,89% 732 106 22,92%
Akuunm - TenekoMyHnkaumm 0 0,00% 0 0,00% 0 0,00%
Axumn - PUHaHCK 608 926 2,59% 0 0,00% 17 897 0,56%
Akunm - EHepreTuka 0 0,00% 92 454 2,34% 72 491 2,27%
AKLMM - XpaHUTENHO-BKYCOBa Npo 0 0,00% 58 606 1,48% 23871 0,75%
AKumm - Yenyru 0 0,00% 248 060 6,28% 30 989 0,97%
AKuum - opyru 0 0,00% 0 0,00% 0 0,00%
KopnopatuBHu o6nurauumn 0 0,00% 44 436 1,13% 44 016 1,38%
YyxaecTpaHHU akuuun 238 279 1,01% 0 0,00% 0 0,00%
B3avumHun hoHpoBe 2 357519 10,03% 0 0,00% 488 776 15,31%
B3emaHusn 2018 674 8,59% 27 0,00% 3 558 0,11%
O6wa cyma 23 494 796 100,00%| 3949 227| 100,00%| 3193 487| 100,00%
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2.7.3. OcHoBHa (punaHcoBa nHPOPMAIUSA

Tabmumara mpeacTaBs OCHOBHa ¢uHaHCOBa WH(MOpMAIUsa 3a pe3ydTaTuTe OT

nerinocrra Ha @OHJIA 3a 2007%., 2008. u 2009

KbMm 31 Kbm 31 Kbm 31
®uHaHcoBa HHPOPMaLUA JleKeMBPH | JeKeMBpH | JeKeMBpH
2007 (B) 2008 @) | 2009 @B)
HeTHa cTOWHOCT HAa AKTHBHUTE HA €IUH IS1J1 B
HAYAJ0TO HA NEPHOIA 12,3061 21,6578 8,38%6
JloxoaM OT MHBECTHIMOHHY CAEJIKH HA eIUH [ISLI;
Herna neuan6a oT HHBECTUIUU 0,0434 -0,069p 0,0004
HerHa neyanba OT LIEHHU KHUXKA 9,4454 -13,189¢% 0,0589
OO0110 callI0 OT UHBECTULMOHHUTE CIEIKU 9,488( -13,259p 0,0593
JIMBUACHTH M APYTH pasnpeneJeHus 3a eTuH A5
JIMBUIEHTH OT HETHATA [e4Yajada OT HHBECTUIUU 0,00 0,0( 0,0p
PasnpeneneHus 0T KaMTaIoBara neyanoa 0,00 0,0 0,0p
OO010 AMBUACHTH U Pa3NpeICICHIUS 0,00 0,0( 0,0p
HeTHa cTOHOCT HA AKTHBUTE HA eIUH 5] B
Kpasi Ha Iepuoaa 21,6579 8,382p 8,6228
001112 BE3BPHIIAEMOCT HA eTHH IS 75,999 -61,30% 2,87
JIOMbIHHMTETHH JAHHH:
OO0 HCTHU aKTHBH B Kpasi HA MIEPHOa 23379698 3938566 3180498
CBOTHOIIICHHE HA PAa3XOIUTE KbM CPEIHATA
CTOMHOCT HA HETHUTE aKTUBU 1,98% 1,96% 2,43%
ChOTHOIIICHHE HA HETHATA redaida KbM CpeTHaTa
CTOMHOCT HA HETHUTE aKTUBU 49,649 -84,28% -1,68%
O6opoT Ha moprdeiiia B MPOIEHT 72,559 52,78% 110,31pb6

Hernara nevanba oT MHBECTHIIMM HA €IWH JsJ1, M3YMCIeHA Ha 0asza cpeneH Opou

nsuoBe 3a roguHata oT 395 833,7704 B pasmep na 0.00045eBa, a HeTHaTa nevanba oT
[[EHHU KHWXa Ha JsU1, U3YUCIICHA TO Chinus merona, € B pasmep Ha 0,0589 nema. Tesm
MIOKa3aTeNN OTYMTAT ChOTBETHO HETHATA Tevyanda OT MPUXOJUTE OT JUXBH U HETHATA Ievanda
(peanmu3mpaHa ¥ HepealM3MpaHa) OT MPOMsHATA B IICHATa Ha LICHHUTE KHWKA M BaJyTHUTE
KypcoBe, KaKTO M HayMCcIeHM AuBHAeHTH. OOmara BB3BpbIIaeMOCT Ha eauH 1su1 3a 2009
roguHa € B pa3mep Ha 2,87%CBHOTHOIIEHHETO Ha pa3XxoAWTe KbM CpeJHaTa CTOMHOCT Ha
HeTtHUTE akTUBH € 2,43%,a ChOTHOIICHHETO Ha HETHATA Meyanda KbM CpeHaTa CTOMHOCT Ha
HetHUTe akTUBH € -1,68%.O60oporsT Ha moptdeiina € 110,31%.To3u mokazaren oruuta
CHOTHOIIIEHUETO Ha 000POTHUTE OT MPoAaX0a Ha IIEHHU KHI)KA CIPSMO CpelHaTa CTOMHOCT Ha

HetHuTe akTuBH HAa DOHJIA.
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2.7.4. MuHUMAJTHA, MAKCMMAJIHA M CPeJHONpeTerjieHa eMUCHOHHA CTOWHOCT H

leHA HA 00PaTHO U3KYIyBaHe

MuHuManHata, MakCHUMajlHaTa M CpPEIHOIPETErjeHarTa €MHCOHHAa CTOMHOCT M Ii€Ha Ha

obparno u3kynysane 3a 2007r., 2008r. u 2009r. ca npeacTaBeHu B clieABaIiaTa TabIuima;

Kbm 31 nexemBpu 2007r. Kbm 31 nexemBpu 2008r. Kbm 31 nexempu 2009r.

Ilena Ha Emucunonna Ilena Ha Ilena Ha

Emucnonna " Emucnonna
. o0paTHO CTOMHOCT odpaTHO . o0paTHO
CTOIHOCT (JIB) \ (1) | STOHHOCT (:1B)

MuHnumaHa 12,5522 12,1830 8,2521 8,0094 6,5341 6,3419
Makcumanna 24,4435 23,7246 22,0910 21,4412 9,3371 9,0625
CpenHompeTerieHa 18,7499 18,1984 16,4281 15,9450 8,0781 7,8405

I'padukara npencraBs U3BMEHEHUETO HA EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 0OpaTHO

M3KyIyBaHe 3a Mepuoia Ha n3uncisaBaHeTo uM npe3 2009roauna.

EMucrMoHHa CTOMHOCT U LleHa Ha o6paTHO U3KynyBaHe
3a nepuoaa 01 aHyapmu 2009 - 31 pekemBpu 2009
10,0000
9,5000 Fo
8,000 AU
8,5000 ::\n //vfw"x_'ff Nl
reo00 | g
o T, r-'F}G
. Nt
6,5000 \e
6,0000 T T T T T T T T T T T
O ©® © © © 9© © © 9© © O © ©
QQ QQ QQ QQ QQ QQ QQ QQ QQ QQ 00 QQ QQ
LN U SN N S S D AU N N N
o P T D S P P A Al
U A
—— eMM1CHOHHa CTOMHOCT —— LieHa Ha 06paTHO U3kynyBaHe

2.7.5. Bpoii ns10Be B 00pbllleHHe KbM Kpas HA ToAMHATA, KAKTO U Opoii Ha

eMHUTHPAHU, IPOJAIEeHH U 00PATHO U3KYIEHH /IsIJIOBE

IIpez 2009 r. ca emutupanu 18 127,83496pos msuioBe, M3KYNEHH ca OOpAaTHO

119 088,151&pos nsmoBe u oOumsT Opoit asutoBe B oOpbiieHHe KbM 31 nexemBpu 2009

roanHa e 368 891,9300.
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Kbm 31 Kbsm 31 Kbm 31
JlexemBpu 2007 | JlekemBpu 200¢ | Jlekempu 200¢
Bpoii Ha eMUTHPAHH TSTOBE HtHHHHHEH A 131 905,4188 | 18 127,8349
Bpoii Ha 00paTHO U3KYIIECHH SLIOBE 649 117,0916 | 741 555,5634 HHH T
Bpoii gsnoBe B 0OpailieHre KbM Kpasi Ha TOJIMHaTa HHHHHHHHHHHE 469 852,2469 |  #i#H#HHHHHTHI

2.7.6. JlanHHu 32 pa3pelieHHTEe W MOJ3BAHU 3ae€MH, BKIIOYHTETHO pa3Mep, CPOK
HAa 3aeMa M JIMXBH [0 HEro, YCBOEHAa YacT OT 3aeMa, IUIATeHHW JIMXBH W

pPasMep Ha HEU3ABJIKCHUA 3a€M

K®M natara Ha aktyanuzamnus Ha npocnekta ®OHJI'BT He e mon3Ban 3aemu.

2.8 XapakTepucTuKka HAa THUINUYHUS WHBECTUTOP, KBM KOIOTO €

HacouyeHa aeiHocTTa HAa DOHJIA

NuBectunusatra B asnoBe Ha OOHJIA e mnpenHasHauyeHa 3a WHIUBUIYATHU
WHBECTUTOPH, KOUTO TBHPCAT pealu3MpaHe Ha BHCOKA JOXOAHOCT Ha HaIlpaBEHUTE
WHBECTHUINH, U3pa3eHa MPEIMMHO B KallUTAIIOBH MEYAION U ca TOTOBH JIa TIOEMaT YMEpPEH 10
BHCOK pUCK. THUIHUYHUAT UHBECTUTOP € JIMIE, KOETO ThPCU UYBCTBUTEIHO yBEIMYaBaHE Ha
WHBECTULIMATA CH B ABJTOCPOUECH IUIAH KaTO €IHOBPEMEHHO C TOBA MPH HYKJA OT CPEICTBa
MOJKE Jia C€ BBh3IO0I3Ba OT JIMKBHIHOCTTA Ha MHBECTHIMATA cH B JssioBe Ha ®OHJIA, kaTo ru
MIPEISIBY 32 00paTHO U3KYITyBaHE.

WNuBectunusita B gsuioBe Ha DOHJIA e noaxoxsmia M 3a WHCTUTYLMOHAIHU
WHBECTUTOPH, KOUTO CJIEIBAT yMEPEHA JI0 PUCKOBA MOJIUTHKA IIPU YIIPaBICHUE HA CPEACTBATa
CM U HMMaT IBJITOCPOYEH WHBECTHULIMOHEH XOPU3OHT. MHBECTHMIIMS HAa Mal’bK MPOILIEHT OT
AKTUBUTE HA WHCTUTYIIMOHAIHMS HWHBECTHTOp B JsimoBe Ha DOHJIA Oum mo3Boswmio
nuBepcu(UKans HAa WHBECTUIMOHHUS TMOPTQEils, Karo B CHIIOTO Bpeme Ou nana
BB3MOXHOCT 32 PeaTu3upaHe Ha M0-BUCOKA JOXOJHOCT MO e My OPTQei.

Bnaraneto Ha cpeactsa BbB ®POHJIA € moaxoasmio v 3a KOpnopaTuBHA UHBECTUTOPH,
KOWUTO BPEMEHHO WJIM B CPEIHOCPOUYEH IUIaH pa3moJiaraT ¢hC CBOOOIHU IMApUYHU CPEJCTBA, U
HSIMAaT UHBECTHUIIMOHHA AJITEPHATHBA, KOATO O UM OCUTYpHIIa CpaBHUMA BUCOKA JIOXOJHOCT U

ChIICBPECMCHHO JIMKBUJIHOCT HAa MHBCCTULIUSATA.

3. IKOHOMHNYECKA UH®OPMALUSA

3.1/lanbYeH pexum

CowraacHo wi. 1960t 3akoHa 3a KOPIIOPATHBHOTO Mo 10x01H0 obsarane (3KITO) ue ce

obyarar ¢ JaHbK NMPH U3TOYHHUKA JOXOIMTE OT Pa3MopexaaHe ¢ (pUHAHCOBH MHCTPYMEHTH,
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KOETO BKJIIOYBA M JOXOAUTE OT cienku ¢ asanoBe Ha @OHJIA, u3BbpiieHH Ha peryiaupaH
naszap, KakTo ¥ JOXOJauTe OT caenku ¢ asuioBe Ha DOHJIA, ckitoueHu npu ycaoBUsITa U 1O
pena Ha oOpaTtHOTO U3KyIyBaHe oT camus POH/I.

CoraoacHo wn. 194,an. 1 u wn.200, an.1 or 3KIIO, noxoaute oT pasmpeneiceHue Ha
noxona /rogumnara mnedanda/ Ha ®OHJIA, kKakTo M JUKBHIALMOHHHUTE IsUIOBE/TIIAIaHus,
paznpenenenu ot POHJIA, B moi3a Ha MECTHU IOPUIMYECKH JIMIA, KOUTO HE Ca ThbProBLH, U
qyXJIECTPaHHH IOPUANYECKU JIUIA, ce o0yaraT ¢ S Ha CTO JaHBK MPH U3TOYHHKA, KOUTO €
okoHuareneH. [To To3u pen He ce obarat TOXOAUTE U JTMKBUIAIMOHHUTE JIsI0BE/TUTAIaHu,
pasnpenenieHd B MOJi3a HAa MECTHU IOPUAMYECKH JIMIAa — ThPrOBUM M YYKIECTPAHHU
IOPUANYECKH JIMI]Aa C MSICTO Ha CTONAHCKa JIEMHOCT B CTpaHaTa. PasnpeneneHusT noXon
[ropuinHaTa nevanba/ ot 1oroBopHHu (HOHIOBE, KAKTO U JTMKBUAAIMOHHUTE JsUTOBE/ TIIAIaHs,
MOJIYYEHU OT MECTHH IOPUIUYECKHU JIUIA — ThPrOBIU CE€ B3eMaT MPEABU IIPU OINpEACIIHE Ha
(bMHAHCOBHS PE3yJITaT 3a JaHBYHH IEIM HA T€3HW IOPUIUYECKH JIMIIA - ThPTOBIIM, HA OCHOBATa
Ha KOWTO Ce omnpeens odaraeMara uM redanoa.

Coranacao uwi. 194, an. 3 or 3KIIO, naHbk BbpXY JOXOOUTE OT pasmpeicieHHe Ha
noxona /[romumnara medanda/ Ha POHJIA u 0T NHMKBHIALMOHHUTE IAI0Be/TIIAIAHUS,
paznpenenenu oTr ®OHJIA, He ce yabpxa, KOrato A0XOAbT CE pa3Npeess B 1Moj3a Ha ApYr
JOTOBOPEH (POHJ WM HAa YYXKIECTPAHHO IOPUAMYECKO JIUIe, KOETO € MECTHO JIMIE 3a
JAHBYHM 1IeJIM Ha JbprKaBa WwieHKa Ha EBpomeiickus cbi03 WM Ha JApyra Jbp’KaBa — CTpaHa
no CnopazymeHuero 3a EBpoOneickoTo MKOHOMHYECKO MPOCTPAHCTBO, C M3KIIOYEHHE Ha
CIIyJauTe Ha CKPUTO pasmpe/ieiicHue Ha Teqanoa.

Cernacao wi. 44 ot 3KIIO, npu omnpenensHe Ha NaHbYHUSA (DUHAHCOB PE3YNTAT HA
MECTHUTE IOPUJIMYECKH JIULA U UYXKACCTPAHHUTE FOPUIUYECKH JIMLA, KOUTO OCHLIECCTBABAT
cronmaHcka jaedHocT B PemyOnmka bearapust upe3 MsICTO Ha CTOMAHCKA JCWHOCT WITH
MoJTy4aBaT JOXOJHM OT U3TOUHUK B PenyOnuka bearapusi, caeToBomqHUAT PUHAHCOB pe3ynTar
ce HaMmaJsgBa ¢ medanbaTta OT pasmopekaaHe ¢ (MHAHCOBH WHCTPYMEHTH (B TOBA YHCJIO U C
nsutoBe Ha @OHJIA), ompenesieHa KaTo MOJIOKUTENIHA Pa3lIiKa MEXIy MPOJakKHATA IICHA U
JOKYMEHTAJIHO JOKa3aHaTa IleHa Ha mnpupoOuBaHe Ha asioBe Ha POHJIA, u ce yBenuuapa
ChC 3arybarta OT pasmopexaaHe ¢ (HHAHCOBM WHCTPYMEHTH (B TOBAa YHCIIO M C JSUIOBE Ha
®OHJIA), ompeneneHa Karo OTpHUIATEIHATA pasjkKa MEXIy MOpoAaKHATa IICHA U
JOKYMEHTATHO JI0OKa3aHaTa IIeHa Ha npuaoouBaHe Ha asutoBe Ha DOHJIA.

Cerimacuo wi. 13,an.1, 1.3 ot 3akoHa 3a TaHBIUTE BHPXY JOXOIUTE HA (U3UUECKUTE
mana (34DJI) e moanexxkar Ha oOilaraHe JOXOAUTE OT pas3NoOpexIaHe ¢ (UHAHCOBU

WHCTPYMEHTH, KOETO BKJIFOYBA U JOXOJIUTE OT cAeiKU ¢ AsinoBe Ha POHJIA, u3pbpiiienn Ha
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peryJiipaH mnaszap, KakTo U JI0XOJMTE, MOJYy4YeHH OT caesiku ¢ asmoBe Ha DOHJIA, ckimoueHu
TIPU yCIOBUATA U TI0 pesia Ha oOpaTHOTO M3KynyBaHe ot camust DOH/I.

Coranacuo uin. 38, an.1l u un.46, an.3 or 3J1PJI, noxoaute OT pasmpenecsieHUe Ha
noxona /roguimHara nedanda/ Ha @OHJIA, KakTO M JTUKBHAALMOHHHUTE II0BE/IIIAIAHKS,
pasnpenenean ot ®OHJIA B mon3a Ha MECTHO WIHM YYXKIECTpaHHO (DH3WYECKO JHIe, ce

obyarat ¢cbC 5 Ha CTO JaHBK MPU U3TOYHHKA, KOUTO € OKOHYATEIICH.

3.2 Takcu (KOMHUCHOHM) MPHU MOKYNKA U MPOJAak0a HA AsJI0Be

Pa3xonute Ha WHBECTUTOpA MPHU 3aKylyBaHE HA €IUH JSUT ca paBHHU Ha 2 HA CTO OT
HETHATa CTOMHOCT Ha aKTHBUTE HA JISJI, a Pa3XOJUTE MO 00paTHO M3KYIyBaHe ca paBHU Ha 1
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE Ha JISLI.

Koraro mnpurexaren Ha JAsyioBE OT Jpyra KOJEKTHBHA HHBECTUIIMOHHA CXEMa,
ympasisiBaHa ot ,, Tu bu At Acer MeHWDKMBHT”, TipojiaBa T€3U JSIIOBE, WIIM 4acT OT THX, C
uen na 3akynu aanose or ®OHJIA, pazMepbT Ha pa3xoquTe 110 EMUTUPAHETO Ha JAJIOBE OT
@®OHJIA e paBeH Ha aOCOMIOTHATa CTOMHOCT Ha pa3fKaTa MEXIY pa3Mepa Ha pa3xoauTe 3a
o0paTHO M3KyIyBaHE Ha JSJIOBETe B Jpyrara KOJEKTHBHA MHBECTUIIMOHHA CXeMa, KOUTO
MHBECTUTOPBT MpOJaBa, M MOCOYEHMs] B MpEeAXOJHHUs maparpad pa3Mep Ha pa3xoauTe o
€MUTHUPAHETO.

B cnyuaute, xorato npurexaren Ha gsioBe ot DOHJIA nponasa te3u Js10Be, WIH
4acT OT TsX, C el Ja 3aKylH [sJ0Be OT JApyra KOJIEKTHBHAa HHBECTHIIMOHHA CXEMa,
ynpasisiBana oT , Ty bu At Acer MeHUKMBHT, TIeHaTa Ha 0OpaTHO W3KYITyBaHE € paBHA Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €UH JISJI.

Pasxomure mo emuTHpaHe W OOpaTHO HW3KYIMyBaHE ca NpPEIHA3HAYCHH A TOKPHUST
pasxomute TpHu npoaaxba/u3naBaHe U 0OpaTHO W3KYIyBaHE HA JSJIOBE, M CE BKIIOYBAT B
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KYITyBaHe.

IIpu nokynka u mnpomaxba Ha AsI0Be Ha BTOPUYHHUS (peryiaupaHus) masap,
MHBECTUTOPUTE 3aIljlalllaT KOMUCHOHHU B T10J13a Ha UHBECTULIMOHHUTE MTOCPEIHULIU, CHIIIACHO
TexHUTe Tapudu, KaKTO U Takca B mojiza Ha bearapcka ¢ongosa 6opca — Codusi, KOATO KbM
MOMEHTa 3a CICIKM C IeHHM KHWka (pasnmuuam oT akumu u oOmuranuu) e 0.03% or
CTOMHOCTTAa Ha CAelKara W OOWYailHO ce BKIIIOUYBA B KOMHCHOHATa HA WHBECTUIIMOHHHTE

MMOCPEHULIN.
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3.3//Ipyru Bb3MOKHU Pa3Xo U TAKCH

Pa3zxo0u 3a uneecmumopa

He cpmiecTByBat npyru pa3xou U TaKCH, HETIOCPEICTBEHO CBbP3aHU C MHBECTHUIUATA
B asmoBe HAa DOHJIA.

HHB@CTI/ITOpI/ITe 3arjiamaTr TakKCu 3a JOINbJIHUTCIIHU yCJIyFI/I, Hpe,Z[OCTaB}IHI/I oT
YHpaBHHBaH_[OTO ,Z[py)i(eCTBO, Kato wH3gaBaHEC Ha YI[OCTOBepI/ITG.HHI/I I[OKyMeHTI/I 3a
MIPUTEKABAHUTE [ISJIOBE, MPEAOCTaBsHE Ha JOMBJIHUTETHA WH(OpMalus, W Ip. MOJA00HH,
chriacHo ciennara Tapuda, mpunoxkenue kpM [IpaBunara nva ®OHJIA:

o 3a npexBbPISHE Ha JAJI0BE OT MOJCMETKA Ha IPUTEXKATEN Ha AsJI0Be npu , Tu bu A

Acer MeanmmxkmbHT” EAJ] KM HEroBa MOACMETKA MPH MHBECTUIIMOHEH MOCPEIHHK,

Oanka neno3utap win Oanka nomeuuten — 1.00meB Ha Tpancdep;

. 3a u3gaBaHe Ha qyOauKar Ha faeno3utapHa pasnucka — 1.00mes;
. 3a oTTerJIsSHE Ha MOpBhYKa — 0e3 Takca.
. 3a mpenocTaBsiHEe Ha JOMBJIHUTETHA HHMOpMaIus — 0e3 Takca.

Paszxoou 3a cmemxa na ®OH/IA (koceenu pazxoou 3a uneecmumopa)
3a cmetrka Ha POHJIA ca Bb3HArpakJeHHATa 32 YIPABISABAIIOTO IPYKECTBO, OaHKaTa
JENO3UTap, UHBECTULIMOHHUS MOCPEIHUK, PETUCTPUPAHUTE OJUTOPH, KAKTO U Pa3xolu IO

TEKYIIHU HAA30PHU U YICHCKH TAKCH.

3.4/lannm 3a pasxoaute Ha P®OHJ/IA 3a mocjeagHuTe TPU TOJAUHH,
NpeaxoKaamy roauHATA HA W3JaBaHe WIH aKTyajJu3upaHe Ha

MPOCIEeKTA

Tabmuiara npencraBsi MO-MOJAPOOHO Pa3XoaAUTe, CBBbp3aHu ¢ jaeiHocTTa HAa POHJIIA

3a 2009r. kato nporeHT crpsimo cpennara roaumHa HCA.3a 2007r., 2008r. u 2009r.
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Ipouent Iponent Ipouent
cnpsMo CIpsiMo CIPsAMO
HAMMEHOBAHME HA PA3XOJUTE Cyma (;1eBa) | CP€AHATA|Cyma (neBa)| CPEAHATA|Cyma (eBa)| CPCAHATA
FOMIIHA FOMIIHA FOJMIIHA
HCA HCA HCA
o 31 Ho 31 o 31
JAeKeMBpH JAeKeMBpH JIeKeMBpH
2007r. 2008r. 2009r.
Pa3xo/u 32 BBHIIHK YCIYTH - Bb3HATPAKACHHE HA
V] 295 757 1,78% 244071 1,78% 56 502 1,80%
Pa3xo/u 32 BBHIIHK YCIYTH - Bb3HATPAKACHHE HA
0aHKa JIerno3uTap 2400 0,01% 2987  0,02p6 2 89 0,0p%
Pa3xo/u 32 BEHIIHY YCIYTH - KOMHCHOHH 32
WHBECTHIMOHHHS TOCPETHIK 25594 0,15% 13071 0,100 104093 0,33%
Pazxonu 3a Bh3HATPAKICHUS U OCHTYPOBKU 0 0,009 ( 0,00% D 0,00%%
Pasxomu 10 QMHAHCOBH ONEPAIIHH 3674 0,02% 3333 0,02p6 2 8p0 0,0p%
Pasxou 3a HE3aBUCUM OJUT 420 0,009 2400 0,020 2 4p0 0,08%
Pasxou 3a BpummK yenyrd (L)1, KOH, BOB) 1038 0,01% 2810 0,02P6 11J72 0,0%
OBIIO PA3XOIU: 328881 1,98¢ 268 673 1,969 76 276 2,439

4. TBPI'OBCKA NTH®OPMALIUA

4.1 YcnoBus M pel 3a M3AaBaHe U MPoaax0da Ha AAJI0Be

C wuswiIoueHue Ha CilIy4yauTe Ha BPEMEHHO CclHUpaHe Ha OOpaTHOTO H3KYIyBaHE,

VYpaBisBamoTo ApyKECTBO, MOCTOSSHHO Tipeyiara asinoBere Ha @OHJIA Ha mHBECTUTOPUTE

10 EMHMCHOHHA CTOI>'IHOCT, OCHOBaHa Ha HETHAaTa CTOMHOCT Ha aKTHUBHUTE Ha J5J1, U3YHUCJICHA U

00sIBeHa CHITIACHO MCTO/a, OIMUCAaH IM0-0J1y B ITPOCIICKTA.

VYnpapnsBamoTo apyxkecTBo npoaasa asuiopete Ha POHJIA 3a cMeTka Ha OCIETHUSA.

WuBectuTopuTe KymyBar (3alucBar) AsutoBe Ha ocurypenute rumera (oducu) ot Y/ “Tu bu

Ait Acer MennmxmbaT” EAJI, KaTO 3a 11e1Ta U3BBPIIBAT CICTHUTE JCHCTBUL:

[TogaBaT mopbyKka 3a TMOKYyNKa Ha JSUIOBE, ChIBpPIKAIla PEKBU3UTUTE CHITIACHO

Haepn6a Ne 26/2006., mu4yHO, Ype3 MBIHOMOIIHUK HJIH JIUIIEH3UPAaH UHBECTHIIMOHEH

HOCpe,Z[HI/IK/6aHKa. HoquKa 3a MOKYIIKa Ha JAJIOBC MOXKC J1a CC IMMOJTy4YH Ha rHuIcTrara.

HpeBexc;[aT 110 0AHKOB IBT cyMara Cpeily 3alrCaHuTC JAJI0BC B CIiClIMaliHATa CMCTKaA

cmerka IBAN: BG88BUIB98881092450112, BIC: BUIBBGSHpu "Cromancka u

nHBecTHIIMOHHA Oanka” AJl, oTkputa B mon3za Ha ®OHJIA wiam s BHacAT Ha THIIETaTa

Ha YTpaBisBalloOTO JIPY>KECTBO.

B cnyuaii, ye momaBatr mopbuka 4pe3 MbIHOMOIIHUK, TIOCISIHUAT € HEOOXOIUMO Ja

MPEJCTaBU U HOTAPUAITHO 3aBEPEHO ITHIIHOMOIIHO, JJABAIO MPABO 32 M3BBPIIBAHE HA

YIOPABUTEIIHU U PA3NOPEAUTEIHU  JEHUCTBUS
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JeKIapanus, 4Ye He U3BBPIIBA MO 3aHATUE CAEIKU ¢ (UHAHCOBU MHCTPYMEHTH. Te3u
M3MCKBAaHUS HE C€ MpuiaraT, KoraTo 3asiBKaTa ce I0jaBa 4Ype3 HHBECTUIHOHEH

MOCPETHUK.

[Topbuku 3a MOKyIKa Ha JSUIOBE ce MpueMar Bceku padoteH neH mexay 08:30u 16:00
yaca Ha THUIIETaTa Ha YIPaBIsABAIIOTO IPYXKECTBO, BKIIOYHTENIHO B oducute Ha 3AJ]
Byncrpan Buena Uumypsae I'pyn u B oduca na UII ,EBponununr” AJl B rp. Byprac, ¢
KOUTO YTPaBISABAIIOTO APYKECTBO € CKIIOYWIO JOTOBOP 3a JeJerupaHe Ha (YHKIUHU IO
NprUeMaHe Ha MOpbUKU 3a Mokynka Ha asinoBe Ha @OHJIA. IlopbukaTa 3a MOKyNKa ce
U3MBJIHSABA MO IIeHa Ha JsUl, OMNpeJesieHa 3a JEHd, CJe/ABalll JaTara Ha IOJaBaHE Ha
nopbuKara.

[Topbuku 3a MOKyIKa Ha Js10Be Morat aa ce mpuemat u ot 16:0010 17:30uaca, karo
T€3W MOPBYKHM C€ M3MBIHABAT IO ILI€HATa, MO0 KOSATO C€ M3MBIHSABAT MOPBUKUTE, MPHETH /10
16:00yaca Ha crnenBamus pabOTEH JIEH.

[Topbukure 3a mokynka Ha asuioBe Ha DOHJIA ce u3MBAHABAT HA ClleBAILUS
paboTeH JieH, HO He TO-KBCHO OT 3 pa0OTHHU JHH OT JlaTaTa Ha Mo/IaBaHe Ha MOPHUYKATa.

[ToppukaTa ce U3MBIHSIBA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOpA CyMa, pa3/iesieHa
Ha olpejeNeHaTa eMUCHOHHA CTOMHOCT Ha €IMH JI5U1, KaTo OpOosIT HA 3aKyNEHUTE JsIOBE Ce
3aKpBIJIsiBA KbM MO-MAJKOTO LSO YUCIO. YTIPaBIsABAIIOTO APY>KECTBO M3MpaIla B CPOK 10 D
paboOTHU THU Ha JUIETO, AAJI0 MOPHUYKATA, MMCMEHO MOTBBPKICHHUE 32 U3ITBIHEHUETO H.

®OHADBT upe3 YmpapisiBamoro IpyKeCTBO MOKe Ja M3aaBa/lpoaaBa Ha 0a3ara Ha
HETHaTa CTOMHOCT Ha aKTUBUTE CU M YAaCTUYHH JISUIOBE Cpelly HalpaBeHa MapuyHa BHOCKA C
ompeseNieH pa3Mep, ako Cpelly BHECeHaTa cymMa He MOXe Aa ObJe M3JaJeHO ISUI0 YHCIIO
nsioBe. PenbT v HAUMHBT 32 TOBA Ca CIEIHUTE!

1. ®OHJABT umzmasa yactudeH 171, Ha 0a3a Ha HETHaTa CTOMHOCT Ha aKTHUBHTE
CH, BHHArM, KOTraTo CJIeJl 3aKylyBaHe Ha [sU1/OBe Cpelly HampaBeHa OT
WHBECTUTOp MapuyHa BHOCKA C OMpENEJEH pa3Mep, € Halule OCTaThK, IO-
MaJIbK OT EMUCHOHHATa CTOMHOCT Ha €IMH JISLIL.

2. Pa3MepbT Ha dYacTMYHMS JsJI € paBeH Ha ocTaTbka chriacHo T.1 m ce
3aKpBIVIABA IO YETBBPTHUS 3HAK CJIE/ JeCeTUYHaTa 3areTas.

3. He ce u3mbaHsABa mophyka 3a cyma, Mo—Majaka OT €eMHCHOHHATa CTOMHOCT Ha

equH Os1.
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4. B noTBBbpXKACHUETO 32 U3MbJIHEHATa MOpbhUYKa Ce MOCOYBa, OCBEH pa3Mepa Ha
o0miara CTOMHOCT Ha MOpbYKaTa, M OOIIMS pa3Mep Ha MPUTEKABAHUTE OT
MHBECTUTOPA JIS7I0BE, BKIIIOUUTEITHO pa3Mepa Ha YaCTHYHUS TSI,

5. Jlemo3uTapHaTa paslucKa OTpas3sBa Opos 3aKyNeHW sUI0BE, BKIIOUUTEITHO

pa3Mepa Ha YaCTUYHUS L.

4.2.YcaoBusl 4 pel 3a 00paTHO M3KYINyBaHe Ha JSJIOBE U 32 BPeMEHHO

CMpaHe Ha 00PaTHOTO U3KYIyBaHe

®OHADBT He u3kymyBa oOpaTHO IsUIOBE A0 JOCTHraHE Ha MUHHMMAJECH pa3Mmep Ha
HeTHa cToiiHOCT Ha aktuBuTe My oT 500 000 flercrotuH Xwisam) jeBa. Ta3su CTOWHOCT
TpsiOBa 1@ ObJIe MOCTUTHATA HE MTO-KBCHO OT 1 roarHa OT HEroBOTO yUpeasiBaHe.

OOHADBT ,Tu bu Ail [Junamuk” [OCTUTHA MHHUMATHHUS pa3Mep Ha HETHaTa
croiiHocT Ha aktuBuTe Ha 13 centemBpu 2005r. Cren M3MBIHEHUETO HA TOPETIOCOYEHOTO
yciaoue POHIBT n3kynyBa mOCTOSIHHO ISUIOBETE CH OT MHBECTUTOPHUTE, OCBEH B CIy4auTe
Ha BPEMEHHO CIHMpaHe Ha 00paTHOTO M3KYMyBaHE, IO Ll€Ha, OCHOBaHAa Ha HETHAaTa CTOMHOCT
Ha aKTUBUTE HAa €IWH [sUI, M3YHCIEHA W OOsIBEHA CBHIVIACHO METOJA, OMKCAH IMO-I0JIy B
MPOCIIEKTA.

Y1 “Tu bu At Acer MennmxmbHT” EAJ] n3kynyBa oO6patrno asioere Ha @OHJIA
.11 bn A Jlunamuk” 3a cmetka Ha @OHJIA. MHBecTuTOpUTE TIpO/IAaBaT ISAJIOBETE CH HA
ocurypenute ruimera (opucu) Ha Y/ “Tu bu Ait Acer MenunmxmbHT” EAJl, Kato 3a 1enta
W3BBPIIBAT CICTHUTE ACHCTBHUS:

. MO/IaBaT MOPHYKa 32 OOPATHO MU3KYITyBaHE HA JIAJIOBE JIMYHO, Ype3 IBIHOMOIIHHUK W
JMIICH3UPaH UHBECTUIIMOHEH MocpenHuk/0anka. [loppuka 3a 00paTHO M3KyIyBaHE Ha
JSI0BE MOJKE J1a Ce TI0Jy4Yd Ha TUIIeTara.

. B cllydaif, 4e MoJaBaT MOpbhYKa 4pe3 IBJIHOMOIIHUK, MOCICTHUSIT € HeoOX0IuMo aa
MPEJICTaBU U HOTApHAJIHO 3aBEPEHO IMbJIHOMOIIHO, J1aBallo MPaBoO 3a U3BbPIIBAHE HA
VOPaBUTETHU W  Pa3MoOpeAUTEeNHH JeHCTBUS C (UHAHCOBU HWHCTPYMEHTH U
JeKIapanys, 4e He U3BBPIIBA MO 3aHATUE CACTKUA ¢ (UHAHCOBU MHCTPYMEHTH. Te3u
W3WCKBAaHUS HE C€ MpWiaraT, KoraTo 3asBKaTa Ce IojaBa 4Ype3 WHBECTUIIMOHCH
MOCPEIHHK.

[Toppuku 3a 0OpaTHO M3KyIyBaHE Ha JsUIOBE Ce MpUEMaT BCEKU pabOTEH JACH MEXAY

8:30 u 16:00 yaca Ha rumeraTa Ha YTpaBisBamoOTO JIpyxkecTBo. [lopbukara 3a oOpaTHO
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U3KYyMyBaHE C€ M3MBJHSABA MO I[I€Ha Ha MsUI, ONpeleieHa 3a JieHs, CJelBalll gaTata Ha
M0/1aBaHe Ha MOPbHYKATa.

[Topbuku 3a 00paTHO M3KyIyBaHe Ha JAsjoBe Mmorar ga ce mpuemar u or 16:00 no
17:30 yaca, karo Te3W MOPHUKH C€ M3MBJIHSBAT MO IIEHATA, MO KOSITO CE€ H3IBIHSIBAT
nopbukuTte, npuetu 10 16:004uaca Ha cneaBamus paboTeH ACH.

[TopbukuTe 3a oOpaTHO M3KynyBaHe Ha gsuioBe Ha DPOHJIA ce um3mbiaHABAT Ha
CJIeJIBAIIMS JIeH, HO HE MO-KHCHO OT 3 padOTHHU AHM OT JlaTaTa Ha MOJIaBaHe Ha MOPbHUYKATa.

JIbmxuMara cyma OT oOpaTHO M3KYIEHUTE JIAJIOBE Ce M3IUIAIa Ha WHBECTUTOpA B 3-
JTHEBEH CPOK OT JaraTa Ha U3IIBJIHEHHE Ha MOpbhYKaTa Mo yKa3aHa OaHKOBAa CMETKa WJIHM B
Opo#i Ha THUIIeTaTa Ha YTPaBJsABAIIOTO APYKECTBO. YTPABISABAIIOTO IPY>KECTBO M3Mpalla B
CPOK 10 5 paboTHM AHM Ha JHMIETO, Nal0 MOpPBhYKATa, MHCMEHO NOTBBPKICHUE 3a
W3ITBJIHEHUETO M.

OOHIBT, no pemenve Ha YNpapisBallOTO APYKECTBO, MOXKE BPEMEHHO J1a CIIpe
00paTHOTO M3KYIyBaHE Ha JIAJIOBETE CH MPHU YCIOBHATA U MO peAa, NIPEIBUICHH B HETOBHUTE
MpaBWJIa, HO CaMO B U3KJIFOUUTEHH CITydau, ako 0OCTOSTEICTBATA 'O HAJIaraT W CIHPAHETO €
OMPABJAHO C OTJIE/] HA UHTEPECUTE HA UHBECTUTOPUTE, BKIIOUUTEIHO B CJICIHUTE CIIy4au:

1. xoraro Ha peryjupad Ias3ap Ha IIeHHU KHIKa, Ha KoiTo moBede oT 20% ot
aktuBuTe Ha ®OHJIA ce KoTHpaT UM THPryBaT, CKJIIOYBAHETO HA CHEJIKU €
MIPEKPATEHO, CHOPSHO WIM € TMOJJIOKEHO Ha OrpaHMYeHHEe — 3a CpOKa Ha
CIUPAHETO, UM OTPAaHUYABAHETO;

2. Korato He Morar Ja ObJaT OIEHEHH MPAaBUIHO aKTHBUTE WM MAacUBUTE Ha
OOHJIA wnu YnpaBagBamoTo APYXKECTBO HE MOXKE Ja C€ pa3mopexaa ¢
aKTUBUTE My, 0e3 Ja yBpeau MHTEPECUTEe Ha MPUTEKATECIUTE Ha JSUIOBE — 3a
CPOK 70 7/ JIHHM WJIM CHOTBETHO 33 CPOKA Ha OIPaHMYaBAHE HA PA3NOPEKIAHETO
C aKTUBUTE;

3. aKo M3IIBIHCHUETO Ha TMOPBUKHUTE 3a OOpaTHO HM3KyIyBaHe OW JOBEIO JO
HapylllaBaHe Ha YCTAaHOBEHUTE B JEHCTBAILIOTO 3aKOHOAATEJICTBO M3UCKBAHUS
3a MOAAbpKaHE Ha MUHUMAIHU JTUKBUIHU cpeacTBa Ha POHJIA —3a cpok a0
OTIIaJjaHe Ha OMACHOCTTa OT HOPMATUBHU HapYIICHUS,

4. xoraro ce B3eM€ pelIeHHe 3a MpeKpaTsBaHe Wi Npeodpa3zyBaHe ype3 CIMBaHE
WIM BIIMBaHE B ApYyT (OHI, WU pa3/iessHe WK OTAENSHE Ha Apyru (JOHA0BE —
710 TIPUKJTFOYBAHE HA ChOTBETHATA MPOIIETYPa,;

5. B cinyuail Ha 3aMsHa Ha YNPaBISABAIIOTO IPYKECTBO MOpagl OTHEMaHE Ha

JMIEH3a Ha YHpaBIABAIlOTO APYKECTBO WM HAJlaraHC Ha OIPaHUYCHHUA Ha
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NENHOCTTa MY, KOUTO INPABAT HEBB3MOXXHO M3MBIHEHHETO Ha 3abJDKCHUATA
My kbM @OHJIA m Morar na yBpeasT MHTEPECUTE Ha MHBECTUTOPUTE — JI0
onpeesiHe Ha APYro YIpaBisiBallo Apy:kecTBO B choTBeTcTBHE che SITIIIK
Y MOA3aKOHOBUTE HOPMATHUBHU aKTOBE 110 MIPUJIATaHETO MY;
6. B ciyd4aii Ha pa3BajsHE Ha JIOrOBOpa ¢ OaHKaTa — JEMO3UTap MOpaad BUHOBHO
HEHHO MOBeJIeHNe, OTHEMaHEe Ha JUIEH3a 32 0aHKOBA AEHHOCT U aKko OaHKaTa —
neno3utap Obe U3KII0YeHa OoT cnuchbka mo wi. 173,am. 9 ot 3IIIIK, kouto
MpaBAT HEBH3MOXXHO H3MBJIHEHUETO Ha 3aJbJDKEHUSITA W IO J0roBopa 3a
JENO3UTAapHU YCIYTY WIM MOTaT J1a yBPEIAT UHTEPECUTE HA NHBECTUPAIUTE B
nsiose Ha DOHJIA —3a cpok 10 2 Mecenia, CYMTaHO OT J1aTaTa Ha Pa3BaJITHETO
Ha JJOr0BOPA.
[TopwrukuTe, TOMAAECHH Cled TOCIEAHOTO OOSBSIBaHE Ha IleHaTa Ha OOpaTHO
M3KyIyBaHe IPeIX HayajaHaTa /1aTa Ha CpOKa Ha BPEMEHHOTO CIIMpaHe, HE CE U3ITbJIHSBAT.
VYrpaBisBamoTo IPYKECTBO CIUpa 0OpaTHOTO M3KynyBaHe Ha JsioBe Ha DOHJIA,
KaTo HapexJa Ha JIMIATa, Ha KOWTO € JeJerupajo H3BBHPIIBAHETO Ha JACUCTBHUS IO
npojaxkbata U 0OpaTHOTO M3KYIyBaHE Ha JSUIOBE, Jla MPEKPATIT MPHUEMaHETO Ha MOPBUYKHU 32
npoaaxk6a u oOpaTHo u3KymyBane Ha jsutoBe Ha @OHJIA. B Te3u cinydan npekparsBaHETO HA
nponaxobara (M3IaBaHETO) € 3a CpOKa Ha BPEMEHHOTO CIUpaHe Ha OOPAaTHOTO M3KYIyBaHe,
CHOTBETHO 3a MEPHOA, C KOWTO € yIBIDKEH CPOKa 3a BPEMEHHOTO CHHpaHe Ha 0OpaTHOTO
M3KyIyBaHE Ha JIsUIOBE.
VnpasnsaBamoro apyxectBo yBenoMsiBa KOH u chOTBETHUTE KOMIETEHTHH OpraHu
Ha BCUYKHU JIbPKaBU YICHKH, B KOUTO npesyiara fasuoBete Ha ®OHJIA, 6ankara gemo3utap u
peryinupaHus nasap, Ha KOHTO ce Twprysar asuioBere Ha @OHJIA, 3a pemieHuero cu 3a
CIIMPAaHETO Ha OOPAaTHOTO M3KYIyBaHE, ChOTBETHO 3a YABDKaBaHE CpPOKa Ha CHHpaHE Ha
0o0paTHOTO W3KYITyBaHe, 0 Kpas Ha paboTHUA AcH, a uHBecTupanuTe BbB ®OHJIA - upes
nyOiukanus B mocoueHus B [Ipocnekta neHTpasieH exxeJHEBHUK, ONpPEIesieH 3a 00sIBIBaHE Ha
€MHCHOHHATa CTOWHOCT W IIeHaTa Ha 0O0paTHO M3KYIyBaHE, U 4pe3 €IeKTPOHHATA CTPaHHIlA

Ha ®OHJIA B UHTEpHET.

4.3 Perynupanu nasapu, Ha kouto assoBere Ha @OHJIA ca npuertn 3a

ThProBust

Hsanosere Ha DPOHJIA ca mpuetn 3a ThproBus Ha “[lazap Ha KOJIEKTUBHHU

MHBECTHIIMOHHU cxemu  Ha bwirapcka ¢ponmosa 6opca — Codust (bDB). Teproeus ¢ nsose
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Ha ®OH/IA, kosito ce u3BbpuIBa Ha noaa Ha b®db, ce ochluecTBIBa ype3 JHMIEH3UPaH
WHBECTHIIMOHEH mocpeaHuk. CoOcTBeHOCTTa BBpXY msioBete, m3maiaeHu or DOHJIA, ce
NPEXBbPIs CBOOOAHO, 0€3 OrpaHHuYEHHs] M YCJIOBHS, KaTO CE€ Cla3BaT paslnopeaduTe Ha
3akoHa 3a myOnm4HOTO mTpemtaraHe Ha neHHn kHwka (3I[IIILK) m HapenOute OTHOCHO
npuiaranero My, [lpaBunHuka 3a aeitHoctTa Ha “bbharapcka ¢onmosa 6opca — Codus” AJl
(b®B) u mpaBunara Ha “Lentpanen gernosurap” AJL (LIJT).

[IpexBBpisiHETO HAa COOCTBEHOCTTA BBPXY JMSUIOBETE CE€ CUYMTA 332 U3BBPIICHO OT
MOMEHTa Ha peructpanus Ha cuenkata B LlenTpamxus aemosutap. [IpexBbpisHETO Ha
cobcTtBeHocTTa BBpXY aAsuioBe Ha POHJIA B ciyuante Ha napeHuWe W HacleIsBaHE Ce
U3BbpIIBA Ype3 JIMIEH3UpPAaH HWHBECTHIMOHEH TOCPEIHUK, HW3BbpIIBAIl JEHHOCT Karo

PEruCTPallMOHEH areHT ClIe]l perucTpupane Ha cuenkara Ha bDb.

4.4¥YcaoBUsi M pea 3a M3YUC/IASIBAHE HA €MHCHOHHATA CTOWHOCT HAa

ISJ10BeTe

Emucuonnara croiinoct € paBHa Ha HCA Ha eauH [su1, yBeIMYE€HA C Pa3XOJUTE IO

€MHUTHPaHETO B pa3Mep Ha 2 Y 0T HeTHAaTa CTOWHOCT Ha aKTUBUTE Ha JIAJI.

EMHCHOHHA CTOWHOCT Ha AKTHBH — 3a/[bIKCHAS
= X (1+2%)
CIH 5T Bpoii asanose

Kbaero:
o AkTUBHU € cToilHocTTa Ha akTuBuTe Ha ®OHJIA KbM MOMEHTa Ha ompenessiHE Ha

IIeHaTa;
o 3agbiDKeHUsS - CTOHMHOCTTa Ha 3amgbpkeHusta Ha DPOHJIA xbM MOMEHTa Ha

onpeJessiHe Ha 1IeHaTa,
. Bpoii gsmose e 6posr asutoBe B 00pbieHre Ha ®OH/IA kbM MOMEHTa Ha OmpeaessHe

Ha IleHara.

EmMucnonnara cToitHOCT ce n3uncisBa Bceku padoreH feH B 16:004aca u ce o0sBsiBa:
. BBB B. “[lapu” Ha cineaBarmius paboOTeH JCH;
. B UnTtepHer crpanunara nva ®OHIA — www.tbiam.bg/tbidynamic;

. B K®H 10 kpast Ha paboTHUS JICH;
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. Ha TUIIeTaTta Ha YmpapisBamoTro apyxectBo —B 08:30uaca Ha crneaBamust paboTeH
JICH.
[Ipu momycHara rpemika B M34MCIISIBAHETO HA HETHATa CTOMHOCT HA aKTUBUTE Ha €IUH
IS0, B pe3yATaT Ha KOSTO € 3aBWIlieHa eMUCHOHHara croiHocT ¢ Hajy 0,5 % or HerHaTa
CTOMHOCT Ha aKkTuBHTE Ha enuH A1, Y] “Tu bu A Acer MeaumxkmbpaT” EAJl € mIbxHO 3a
cmerka Ha POHJIA na BB3CTAHOBM pa3iuKaTa Ha HMHBECTHTOPA, 3aKyNWJ MSUIOBE MO
3aBUIIICHA EMUCHOHHA CTOWHOCT, B 10-1HEBEH CPOK OT KOHCTaTHPAHETO Ha IpeliKkaTa, OCBEH
aKO MHBECTUTOPHT € OMJI HEOOPOCHBECTEH.
[Ipu momycHara rpemika mpu U34YUCIIsIBaHEe Ha HETHATA CTOWHOCT HAa aKTHBUTE HA €IUH
IISUT, B pe3yJNITaT Ha KOSITO € 3aHWKEeHa eMUCHOHHara ctoiHocT ¢ Han 0,5 %cTo ot HerHaTta
cToiiHOCT Ha akTuBUTe Ha equH a1, Y] “Tu bu Ait Acetr MeanmxmbaT” EAJl € mrbxHO 3a
cobcTtBeHa cmeTka aa Bb3cTaHoBM Ha DOHJIA mpmxumara cyma B 10-1HEBEH CpOK OT
KOHCTaTHPAHETO Ha Tpemkara. JIbInkiumara cyma e pa3jiuKaTa MexXAy pealiHaTa U 3aHIKeHaTa

€MHCHOHHA CTOMHOCT 3a 3aKyneHnure asuioBe Ha @®OH/IA ot uHBecTUTOpUTE.

4.5YcnoBus M pej 32 H3YMCISIBAHE HA IIEHATA NPU 00PAaTHO M3KYNyBaHe
HA A5J10Be
Ilenara Ha oO6patHO u3KynyBaHe ¢ paBHa Ha HCA Ha equH 151, HaMalieHa ¢ Pa3Xxo/IuTe

3a 00paTHO u3KymyBaHe B pazmep Ha 1 % oT HeTHaTa CTOWHOCT HA aKTUBUTE HA JSUI, U CE

M3YHCIABA 110 clieaHaTa Gpopmyna:

Ilena Ha 0OpATHO U3KYITyBaHE AKTHBH - 3a/IbIIKEHUS

= X (1-1 %)
Ha CIIH JiT Bpoii asnose
Knaero:
. AxTuBH € crtoiHocTTa Ha aktuBUTe HAa POHJIA KBM MOMEHTa Ha OIpeAesisHEe Ha
IIeHAaTa,
o 3agbiDKeHUsS - CTOHMHOCTTa Ha 3amgbpkeHusta Ha DPOHJIA xbM MOMEHTa Ha

ompejielisTHe Ha IICHATa,

o Bpoii gsanose e Opost asutoBe B oOpbiierne Ha POHJIA kbM MOMEHTA Ha ONIpeeIsTHE

Ha I[eHaTa.

Ilenara Ha 0OpaTHO M3KYyIyBaHE C€ M3YMCIABA BCeKU paboTeH jaeH kbM 16:00uaca u

ce 00sBsIBa:
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. BbB B. “Ilapn” Ha cnenBamus paboOTeH JeH;

. B UnHTepHer crpanumnara nia ®OHJA —www.tbiam.bg/tbidynamic

. B K®H no kpas Ha paboTHHUS JIeH;
. Ha TUIIeTaTa Ha ympasisBamoTo aApyxecTBo — B 08:304vaca Ha cienBamus paboTeH
JIEH.
[Tpu momycHara rpenrka B M3UMCISIBAHETO Ha HETHATA CTOMHOCT HA aKTUBHUTE HA €IUH
JIs1, B pe3yJTaT Ha KOATO € 3aHKEHa IieHaTa Ha oOpaTHO u3kymyBaHe ¢ Ham 0,5 % ot
HETHaTa CTOMHOCT Ha akTuBUTE Ha exuH A1, Y] “Tu bu A Acer MenmmxmbaT” EAJL €
TBxKHO 3a cMeTka Ha @OHJIA na Bb3CTaHOBHU paznuKaTta Ha MHBECTUTOPA, MPOAATl 0OpaTHO
JSUTOBETE CH IO 3aHIKeHa IeHa, B 10-71HeBeH CpOK OT KOHCTAaTUPAHETO Ha TpeIlKara, OCBeH
aKO MHBECTUTOPBT € OUII HeAOOPOCHBECTEH.
[Ipu momycHarta rpemika B M34UCIIBAaHETO HA HETHATA CTOMHOCT HAa aKTUBHUTE Ha €UH
JsI1, B pe3yJTaT Ha KOSATO € 3aBHINCHA IleHaTa Ha oOpaTHO u3KkymyBaHe ¢ Ham 0,5 % ot
HETHaTa CTOMHOCT Ha akTuBUTE Ha enuH As1, Y] “Tu bu A Acer MennmxmbHT' EAJL €
JUTBKHO 32 cOOCTBeHa cMeTka na Bb3cTaHoBu Ha GOHJIA nwmkumarta cyma B 10-1HEBeH
CPOK OT KOHCTaTHMPAaHETO Ha Tpemikara. /[brkumaTa cyma € pa3jukara MEXIy 3aBHIlCHATa
IIeHa Ha O0paTHO M3KYIyBaHE W peallHaTa IieHa 3a oOpaTHO m3KyneHute asuioBe Ha DOHJIA

OT UHBCCTUTOPUTC.

4.6 IlpaBuia 3a onpejesisine, pa3npeaeisiHe U peMHBECTHPaHe HA 10X0/1a

®unancoBure otdet Ha POHJIA ce M3roTBIT OT YHOpPaBISIBALIOTO IPYXKECTBO
chritacHO 3akoHa 3a cuetoBoaAcTBOTO (3C) 1 MekayHapOAHHUTE CTaHAApTH 3a (PHMHAHCOBHUTE
oryetn (MC®PO) npu crna3BaHe MPHUHIIUIINTE HA CYETOBOACTBO, METOIUTE M TEXHHUKHTE 3a
OLICHKA U OTYUTaHE Ha akTuBUTe/macuBuTe U npuxoaute/pasxonure B 3C u MCDO.

CbBeThT Ha JNUPEKTOPUTE Ha YHIPaBISABALIOTO JPYKECTBO B3€Ma peEUIEHUE 3a
pasnpezie/icHHe WM PCHHBECTHpaHe Ha goxoma/romuinHata medandba na DOOHJIA cuen
o0jaraHeTo My C JaHblM, aKO € M3TOTBEH TOAUIIHHUS (UHAHCOB OTYET W JAOKJIaJa 3a
neitrnocrra Ha ®OHJIA 1 roaumHuST GUHAHCOB OTYET € 3aBEPEH OT PETUCTPUPAH OJUTOP/H.

[Ipu B3emMane Ha peuieHue 3a pa3npeAesieHHe WM PEUHBECTUpPAHE Ha
noxona/ronuinHara mnevainba Ha POHJIA, ChBeT»T Ha OUPEKTOPUTE Ha YIPABISBAIIOTO
JIpPY’)KECTBO OTYHMTA CHCTOSHUETO Ha Ma3apa Ha (PUHAHCOBM HHCTPYMEHTU M aKTUBHUTE Ha
OOHJIA u npenBmxaaHuaTa 3a TSX, BUJIa U OYaKkBaHUATAa HAa nHBecTUTOpUTE BbB POHJIA, 1

CE PBKOBOJU U3KIIIOUUTEIHO OT MHTEPECUTE Ha IpUTexarenute Ha asiose or POHJIA.
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Pemenuero Ha ChBeTa Ha IUPEKTOPUTE HA Y PABISABAIIOTO APYKECTBO ChAbPKA HAM-
MajJKO: MOTHBM 3a paslpeleisHe WIM pEUHBECTHPAaHE Ha J0XO0Ja, dYacTra oOT
noxoja/medandara, KosATo 1e ObJe pasmpeaesieHa, 1oxoaa Ha eaun a1 or POHJIA, pena u
YCJIOBHSITA 32 HETOBOTO M3ILIAIIAHE.

VYrpaBnsBamoTo ApYyXKeCcTBO yBeaomsiBa KowmwcusTa, peryaupaHus mnasap H
HHBECTHUTOPUTE/IPUTEIKATEITUTE Ha JSI710BE 3a B3E€TOTO peuenue 3a
pasmpeneneHre/penHBECTUPAaHEe Ha J0XOJa, BKIIOYUTEIHO M KaTo MyOJIMKYyBa CBIIOTO B
crpannnara Ha DPOHJIA B HMHTepHeT u mpenocTaBs ChOTBETHaTa HWHGpOpMaIMs Ha
pPa3NoJIOKEHUE Ha WHBECTUTOPUTE M mpurtexarenute Ha asnoBe or DOHJIA Ha Mmecrara,

KBJETO Ce mpemiarat u u3kymnynar asuioe Ha POHJIA.
4.7.YcaoBusi, pel, NEPUOINYHOCT M MSICTO 32 M3ILIAILAHE HA I0XO0/

Hoxonst Ha ®OHJIA ce pasmpeznens 1Mo penieHue Ha YIpaBisBalloTO JIPY>KECTBO.
[IpaBo Ha yacT OT 1O0X04a UMAT JIMIlaTa, BIIUCAaHU B peructbpa Ha LlenTpannus nenosutap A/l
Kato nputexarenu Ha asnoBe Ha @OHJIA na 14-tus neH cien gatata Ha PELUICHUETO Ha
CbBeTa Ha JUPEKTOPUTE HA YNIPaBISBALIOTO APYKECTBO, HA KOETO € B3€TO PEIICHUE 3a
npUeMaHe Ha TOAMIIHUS (UHAHCOB OTYET M 3a paslpeaesieHHue Ha Joxona. JloxoasT ce

M3IUIAIIa B CPOK 10 3 Mecella ClIe]T JaTarta Ha TOBa pPelicHue.

5. IOI'bJHUTEJIHA NTHOOPMALUSA

5.1 Hap3opHa Abp:KaBHA MHCTUTYLHMS, HOMeP U JaTAa Ha pa3pelieHueTo

3a opraHusupane u ynpasjenne Ha DOHJIA

Hanzopnara nbppxaBHa uHctuTynuss Ha POHJIA m VYnpaBinsBamoro IpyXecTBO €
Komucusra 3a puHaHcOB Ha30p.

YpaBiBaImoTO APYKECTBO € MOIYYHIIO Pa3pEIICHUE 3a OPraHU3UPAHE U YIIPABICHUE
Ha ®OHJIA ¢ Pemenune Ne 524 —JI® ot 17 aBryct 2005T1. Ha Kommcusita 3a huHaHCOB

HaJ30p.

5.2 lonbanuTtenna nngopmanus 3a ®POHIA

5.2.1. MuHuMAaJHA U MAKCHMAJIHA HETHA CTOHHOCT Ha akTUBUTEe HAa DOHJIA

MuHuMmaHaTa 3aKOHOBO OIpeZesieHa HeTHa CTOWHOCT Ha aktuBuTe Ha POHJIA e
500 000 neBa. Ilpu yupensBanero Ha DPOHJIA ot VYmpapmsBamoTro IpyKeCTBO HE cCe

M3BBpIIBAT TapuyHu BHOCKH. Crien yupensBaneto Ha DOHJIA, cpmuar TpsOBa 1a MOCTUTHE
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IIOCOYCHATa MUHUMAJIHA HETHA CTOMHOCT Ha aKTHBUTE B CPOK, HE MO-ABIBI OT €AHA roJuHa
OT BIIMCBAHETO My B perucrbpa Ha Komucusra 3a ¢puHaHCOB Haa30p.
OOHbT HAMa ropHO OrpaHMYEHUE Ha HETHATA CTOMHOCT HAa aKTUBUTE, KOSITO MOXKE

Jia IIOCTUTHE.
5.2.2. UmymectBo Ha ®POHIA

NmymiectBoro Ha POHJIA ce cheTon oT akTuBH (LIEHHH KHIKA, B3CMaHUS U TTAPUIHU
Cpe/ICcTBa) U MacHBH (3abJDKEHUS), KAKTO Ca M3JIOKEHH B TO3H [IpocmeKT.

NmymectBoTo Ha ®OHJIA € oTaeneHo oT akTUBUTE Ha Y IPaBISBALIOTO JPYKECTBO U
OT Te3U Ha OaHKaTa-JIEeNo3UTap U C€ OTYUTA OTAETHO OT TsX, KaTo 3a HEro YMpaBisBaIloTO
JPY>KECTBO ChCTaBS CAMOCTOATEIHH (PUHAHCOBU OTYETH.

YpaBnsBamoTo JIpYXKECTBO M OaHKATa-IEMO3UTap HE OTroBapsT IMpel CBOUTE
kpeautopu ¢ aktuBure Ha DPOHJA. Ot cBos crpana, POHIADBT He ortroBaps mnpex
KpEAUTOPUTE Ha MPUTEXKATEIUTE Ha JAJIOBE ChC CBOMTE AaKTHBU. BCHUKM KpenuTopu Ha
MPUTEKATEIM Ha JAJI0BE MOraT Jla ce YAOBJIETBOPSBAT OT MASJIOBETE Ha TE3W JIMIIA BbHB

OOHJIA.
5.2.3. JdsaoBe na ®OHJIA

NmymectBoto Ha POHJIIA e pasgeneno Ha nsuioBe. JlsumoBete Ha DPOHJIA ca
O0e3HanuyHu (UHAHCOBU MHCTPYMEHTH M JIaBaT HAa MPUTEKATEIUTE CH IIpaBaTa, MPEIBUJICHU B
3akoHa u IlpaBumara Ha DPOHJIA. Te ce u3maBar (pomaBarT Ha WHBECTHTOPHUTE) IO
€MHUCHOHHA CTOMHOCT Cpelly 3aIljlalllaHeTO Ha Mapu4yHa BHOCKA, paBHA Ha €MHCHOHHATa
CTOMHOCT, M M3KYIyBaT OOpaTHO, MO TSIXHO MCKaHe. PenbT m ycrmoBuATa 3a ompeessHe Ha
€MHUCHOHHATAa CTOMHOCT M IIeHaTa Ha OOpaTHO W3KyNyBaHE Ha JSJIOBETE Ca H3JI0KECHU
nosipo6Ho B T. 4.4.u 4.5.Ha To3u IIpocmexkr.

Bposr na gsanosere Ha ®OHJIA He e GukcupaH U ce IPOMEHs B pe3yiITaT Ha TAXHOTO
n3naBaHe u oOparHo um3kymyBane. ®OHJ/IBT HsMa ompeneneH MakcMMaleH pa3Mep Ha
JAJIOBETE, KOUTO MOXKE J1a U3/1aJIe.

JNsnosere Ha POHJIA mmat HoMuHaIHA cToHOCT OT 10JI1eBa M BCEKH OT TAX JaBa Ha
WHBECTUTOPUTE €HAKBH MPaBA.

Hsnosere Ha ®OHIIA ca venenmumu. [Ipu ycnoBust u pen, onpeneneHu B T. 4.1. ot
Hacrosust npocnekt, ®OHJIBT moxxke ma m3maBa Ha 0a3aTa Ha HETHaTa CTOMHOCT Ha
AKTUBHUTE CH WM YaCTUYHU JSUIOBE CpEIly HampaBeHa MapryHa BHOCKA C OMPEACIIEH pa3Mmep,
aKo cpelry BHECEHaTa cymMa He MOe Ja ObJIe U3IaJCHO 1510 YHCIIO JSTOBE.

®OHADBT nHe moxke 1a u3aaBa Apyru (UHAHCOBU MHCTPYMEHTH, OCBEH JISJIOBE.
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5.2.4. TlpaBa Ha npuTexkaTeauTe Ha as10Be oT DOHIA

[IpaBata Ha mputexarenute Ha gsinoBe or POHJIA ca pernamentupanu B 3IITTLHK,
aKTOBETE 110 HETOBOTO NpuUiaraHe, 3akoHa 3a 3aAbJDKEHMSTA U AoroBopure u llpaBunara Ha
OOHJIA. TAXHOTO ChOBbpKAHUE, KAKTO M PEABT 3a TAXHOTO YIPAXKHSABAHE, Ca Pa3IIEAaHU
HOJPOOHO B CHOTBETHUTE pasfenu Ha To3u IIpocmekt, a Hamolly ca U3JI0KEHH B pe3loMe, B

YJI€CHEHHUE Ha MOTECHIIMAIIHUTE HMHBECTUTOPH U IIpuTexkarenure Ha asuioBe or DOHJA:

Ilpaeo na ywacm om umywecmeomo na ®OH/IA
Bceeku msm naBa mpaBo BbpXY ChOTBETHA 4acT oT umyiuectBoto Ha @OHJIA. Tlo
BpPEME Ha HETOBOTO CHUIECTBYBAHE, IPUTEKATEINTE HA IAJI0BE HE MOTaT 1a UCKAT Ta3H 4acT B

HaTypa.

Ilpaeo na rukeuoayuonen 0an
IIpn npexkparsBane Ha POHJIA, Bcexku Asu1 gaBa NpaBO Ha 4YacT OT HErOBOTO
HMMYILIECTBO, OCTAHAJIO ClIe]l ypekaaHe Ha 3aabipkenusita Ha @OHJIA, u3zpaseHa B mapu u

ChOTBETHA Ha Jiesia Ha nHBecTUTOpa BbB POHJIA.

Ilpaeo na 00x00 (na wacm om neuanvoama)
[TputexxaTenar Ha IA70BE MMa MPABO HAa YacT OT Medanbara, ChOTBETHA Ha Jelia MY
BbB ®OH/IA, ako YnpaBisBaioTo APYKECTBO € B3EJIO PEHICHUE 3a HEMHOTO pa3mpeaeiisiHe.
[IpaBo Ha mOXO0J MMAaT JUIaTa, KOUTO MPUTEKaBaT AsioBe Ha 14415 neH OT JeHs Ha B3eMaHe
Ha PEIICHUETO OT YMPaBJIABAIIOTO JIPYKECTBO 3a pa3mpelesieHne Ha mnedandara. Penbt u
yCJIOBUSTA 3a pasnpezeicHue Ha nedanodara/noxona Ha ®OHJIA u 3a u3mianiane Ha J0XOIU

ca moipoOHo mocoueHu B T. 4.6.u 4.7.01 To3u IIpocrekr.

Ilpaeo na oopamno uskynyeane
Bceku npurtexxaren Ha Js10Be MMa IIPABO MO BCSIKO BpEMeE Ja UCKa JISJIOBETE MY, WU
qacT OT TAX, na ObaaT u3kyneHu odOpatHo ot ®OHJIA upe3 YmpaBisBamoTo APYKECTBO,
OCBEH KoraTo oOpaTHOTO M3KYIyBaHE € CIpPSIHO B MpeIBHJIEHUTE OT 3akoHa wiH [IpaBuiara
ciydad. PenbT u ycnoBusita 32 00paTHO U3KYITyBaHe Ha JISJIOBE Ca M3JI0KEHH MOAPOOHO B T.

4.2.0t1 To3u [Ipocnexr.

Ilpago na ungpopmayusn
Bcekn umHBecTUTOp W/WIM MpUTEkKATEN Ha JSUIOBE MMa MpaBo Ha WH(oOpMarusTa,
ceabpxaiia ce B IIpocnekra n nmepuognunute ordyetd Ha ®OHJIA, Ha apyrara myOnudHa

nHpopManus 3a HEro W HErorara JEWHOCT, KakTO M Ha HWHGOpMAIMATa OTHOCHO
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VYhpaBnsBamoTo ApyKeCcTBO, MNpeasuaeHu B 3akoHa u IIpaBumara Ha P@OHJIA. Bceku
WHBECTUTOP MMa M MpaBoTO na ce 3ano3Hae ¢ [lpaBunara na POHJIA u nonydu komue OT

TAX.
5.2.5. IIpeodpa3yBane Ha POHIA

OOHIADBT moxe na ce mpeoOpa3yBa upe3 BIWBAaHE B IPYT WIHM CIUBaHEe C apyr (oHT,
KaKTO Y 4Ype3 OTJeJIsIHE Ha HOB (DOH]I WJIU pa3JieiiHe Ha HOBU ()OHIIOBE.

[TpeoOpasyBaneto Ha POHJIA craBa ¢ pemenue Ha CbBeTa Ha IUPEKTOPUTE Ha
VYnpaBisBamoTo JIpyXeCTBO U ce MU3BBbpIIBa ciel pasperienue Ha Komucusara 3a ¢puHaHCOB
Ha/30p.

OOHIBT He moxke ga mpoMeHs BUIA U XapaKTepa Ha IEMHOCTTA CH.
5.2.6. IlpexparsiBane Ha POHJIA

OOHIBT ce npekparsiBa ¢ pemeHne Ha CbBeTa Ha JUPEKTOPUTE HAa Y IPaBIIsABaAIIOTO
IPY>KECTBO, BKIIOYUTEIHO KOraTo ca OWJIM W3KYNEHH BCUYKU W3JAJCHU JSUI0BE, HIIM KOTaTo
HETHATa CTOMHOCT Ha AKTUBUTE CHAJHE I10J MUHUMYMa, PEABUICH B 3aKOHA, BKIFOUUTEIIHO
B pe3yJITaT HA U3BBPIICHO 3HAYMTEIHO OOpPATHO M3KYIyBaHE HA JASJIOBE, KAKTO U B JPYrd
cillydad, NpeaBUIEHU B 3akoHa. IIpekparsBaHero craBa ¢ paspemeHue Ha Komwucusra 3a
(GbuHAaHCOB HAA30p, KOATO OA0OpsBa W Ha3HAUEHUS OT YIPaBISBAILOTO JPY>KECTBO
JTUKBUAATOp (JIMKBUIATOPH).

@®OHADBT ce mpekparsiBa u B cirydaid, ye Komucusra 3a (GUHAHCOB Ha/A30p OTHEME
pa3peleHneTo Ha YpaBiIsBalloTO APYKECTBO 3a opraHusupane u ympasieHue Ha POH/IA
WIM OTHEME JIMIEH3a Ha YNPaBIABALIOTO JIPYKECTBO M TO HE OBJE 3aMEHEHO C JAPYro
YIPaBISABALIO JIPYKECTBO, IOCOUEHO OT HeEs.

JlukBumaropbT ocpedpsiBa aktuBuTe Ha POHJIA chriacHo cpoka M ycloBHATa Ha
IUIaHa 3a JuKBUAauus, npuer ¢ pewenuero Ha CJl Ha YmnpasmsaBamoro apyxectBo. Cuen
ocpebpsiBane Ha akTuBUTe Ha DPOHJIA, MUMKBUAATOPHT CHCTABS JIMKBHIAIMOHEH OajaHc,
KoHTO ce mpeacrtaBs Ha Komucusara 3a (QuHAHCOB HaA30p, peryaupaHusl Mazap U ce
ONOBECTSIBA HAa  WHBECTHUTOPUTE/NIPUTESIKATENUTE HA  JSUIOBE, BKIIOYHTEIHO  4Ype3
nyOsinkyBaHeTo My Ha ctpanunatra Ha @OHJIA B MHTEpHET, KaKTO M Upe3 MPel0CTaBIHETO
MYy Ha MecTaTa, KbJIETO c€ npeaaraT u u3kymnysar asuioe Ha POHJIA.

Cren nmoracsiBane u/uju MpuUcragane Ha 3aabpkeHnsta Ha ®OHJIA u onpenenste Ha
cB0001HOTO MMYyMIecTBO HAa DOHJIA, MUKBUIATOPBT MyONMKYBa B IIEHTPATHUS €XKEIHEBHUK,
nocoueH B To3M [IpocmekT, KakTo M MO pefa Mo MpeaxoaHus adzall, chOOIIEHHE OTHOCHO

p€aa u YCJIOBHUATA 34 M3IUJIAIIAHC HaA MoJaraure CC Ha MPUTCKATCIWTC Ha OAJI0BC
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JJUKBUJAITMOHHU KBOTH, IMPOIMOPIHUOHAIHN Ha HOMHWHAJIHAaTa CTOMHOCT Ha IMIPUTCIKABAHUTE OT
TAX OAJIOBE. HI/IKBI/II[aHI/IOHHI/ITe KBOTH C€ U3IIJIAIIAT CaMO B IIapH.

OOHBT ce cunta 3aM4eH ¢ OTIMCBAHETO MY OT peructbpa Ha Komucusira.

5.311enTpajieH ekeJHEBHUK, B KOWTO ce MyOJMKYBAT €MHCHOHHATA
CTOMHOCT M IIeHATa HA 00paTHO M3KynmyBaHe Ha AsuioBe Ha DOHJIA,
KAKTO U JPYru cboOlIeHus, mpeABuaeHN B 3akoHa u [IpaBuiara Ha

®OHJIA

VYnpaBisBamoTo IpyXecTBO MyOIMKyBa eMHUCHUOHHATA CTOMHOCT M LieHaTa Ha 0OpaTHO
n3kynyBane Ha gsioBe Ha @OHJIA Bceku paboten neH BbB BecTHHK “Ilapu”. B chmus
BECTHMK C€ IMyOJMKYBAaT U BCUUYKHU JPYrd ChOOILIEHMS, IPEBUACHHU B 3akoHa u [IpaBunara Ha

DOHJIA.

5.4Msicto U ajapec, KbAeTO MOKe Ja ce MOJY4Yd J0MbJIHHUTEJTHA

HHopMaLKs, KAKTO U TeJIe(DOH 3a KOHTAKTH

To3u IlpocmekT, kakTo W gombiaHUTENHA uWHMopmarus otHocHo DOHJIA wu
VYhpaBnsBamoTo APYXKECTBO, BKIIOUUTEIHO BCUYkM mnpaBuia Ha OOHJIA kakto u
TOMUIIHATE W MEXKIUHHUTE (UHAHCOBH OTYETH, JOKIAJAM 3a JEHHOCTTA U OJUTOPCKUTE
JOKJIaIM, MOTaT J1a ce MOJy4yaT BbB BCHUUKHU TMILETa, TOCOUYEHU HA UHTEPHET CTpaHHUIaTa Ha
VYrpaBnsBamoTo Ipy>KECTBO U Ha ajpeca Ha.

* V] “Tu bu Aii Acer MeammxmbpHT” EAJl, Codust 1000, yn. “Csera Codust”
Ne 7, ten. (02) 935 06 35pcexu padoren aer ot 8:30 go 17:30. Jlume 3a
KOHTakTH: Asnekcanapa bakanosa.

Wutepuer aapecwst Ha Y] “Tu bu At Acer MennmxmbaT' EAJ] € www.tbiam.bg.
5.5/lataTa Ha My0JIMKyBaHe HA HACTOSIIIUS MPOCHEKT

Hacrosimumsar mnpocriekt e myonukysan B JIB, 6p.71/30.08.2006 u BBB BECTHUK
»1lapu” ot 30.08.2005.
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Jexnapauus

oT

Eneonopa Kupunosa CroeBa u Jlunsina ['eopruesa Hukosnosa

Hexmapupawm, ue:

(1) mpu akryanuzanmsara Ha JJokymeHTa 3a mpeuiaraHute (PMHAHCOBU HMHCTPYMEHTHU
CBbM IOJIOXKMJIa HEOOXOJMMAaTa I'pUKa 3a HETOBOTO ChOTBETCTBHE C U3MCKBaHMATA
Ha 3aKOHa,

(2) mokonkoTo MM € wu3BecTHO, MH(popmanusta B JlOKyMeHTa 3a MpeuiaraHuTe
(MHAHCOBH MHCTPYMEHTH HE € HEBSIPHA, MOABEKAAIIA WIM HEMbJIHA U KOPEKTHO

MIPE/ICTaBs CHIIECTBEHUTE 32 MHBECTUTOPUTE o0cTosiTencTBa oTHocHO @OHJIA.

Eneonopa Croea

funancos gupexrop/

JInnssaa HukonoBa

Mnamm opuckoucyit/
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