JOI'OBOPEH ®OH/ , Tu bu A1 Komgopt”
ITBJIEH ITPOCIIEKT

3a IMyOJIMYHO TpeIjiaraHe Ha JIsJIOBe

Ha [loroBopen ¢oun , Tu bu Ait Kompopt”

[IpenMer Ha npemsiaraHeTo:

Oe3HanuuHu ss10Be oT JloroBopaus GoHxa

[IpocriekThT chaAbpxka IsiaaTa wHbopmarus 3a JloroBopen ¢doun ,Tu bu Ai
Komdopt”, HeoOxoauma 3a B3eMaHe Ha pELICHHE 32 HMHBECTHPAHE B EMUTHUPAHUTE OT
OOHJIA ns10Be, BKJIOYMTEIHO OCHOBHUTE pUCKOBe, cBbp3aHu ¢ POHJIA u Herosata
JNEeWHOCT. B MHTEepec Ha MHBECTUTOPUTE € Ja ce 3amo3HasaT ¢ [Ipocnekra mpeau ga B3emar

peleHue na uHBecTupar B AsiaoBe Ha DOHJIA.

Komucusara 3a ¢unancoB Hag3op e mnorsbpamia Ilpocmekra 3a mbpBHYHO
nyoau4yHo mnpensaraHe Ha asuioBe ot [loroBopen ¢oux ,Tu bu Al Komdopt’ c
pemienne Ne 748 -JI® ot 07.12.2005 . [IoTBBpKIEeHNETO HA MPOCIIEKTA He 03HAYABA, Ye
Komucusara onodpsiBa njim He 0700psiBa MHBECTHPAHETO B NpeAaraHuTe (PMHAHCOBH
nHcTpyMeHTH. KoMucHAATa He MoeMa OTrOBOPHOCT 32 BePHOCTTA HA NpeACTABeHATAa B

IIpocnexkTa nuupopmanus.

UnenoBere Ha ChBeTa HA JUPEKTOPUTE HA YIpaBisBamio apyxectBo “Tu bu A Acer
MenumxkMpHT'  EAJ[  OTroBapAT coluMIapHO 3a Bpead, MNPUYMHEHH OT HEBEPHH,
3a0y’KIaBaly Wik HembJIHU JaHHU B [Ipocnekra. ChcTaBUTENUTE HA TOMUIIHUS (PUHAHCOB
oT4eT Ha JIoroBopHUs (OHA OTrOBapsT COIMIAPHO C TIX 3a BPEI, IPUUMHEHU OT HEBEPHH,
3a0J1y’KJaBally WIK HEI'bJIHU JaHHU BbB (DMHAHCOBUTE OTYETH, & PETUCTPUPAHUAT OJUTOP —

3a BpCAUTC, IPUINHCHU OT OAUTUPAHUTEC OT HCTO (bHHaHCOBH OTYCTH.

15wmapt 2011r.
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HNuBecturopure morar na nonydar [Ipocnekra oT:

* VnpasnsaBamoto apyxectBo “Tu bu At Acer MennmxmbaT EAJL ¢ agpec: rp. Codus
1113, yn. ,Tuntssa” Ne 13, Bx.A, er.l, tem: +359 (2) 935 06 35pmie 3a KOHTaKTH:

Anexcanapa bakanosa, Bceku padoreH e ot 8:3010 17:30uaca.

HNuBecTupaHeTo B mpeajaraHuTe (pUHAHCOBH HHCTPYMEHTH € CBBP3aHO C
onpenejseHu puckoBe. Bx. “2.5. PuckoB npodun na P®OHIA” Ha cTp. 35 or

IIpocnexra.



1 JIAHHU 3A TOTOBOPEH ®OH/] , Tu Bu Aii Komgoprt”

HaumenoBanue:

JoroBopen ¢ona , Tu bu Aii Komdopt”

OpraauzaTop u yIpaBjicHHE:

VYnpasasiBamo apy:xkectso “Tu bu Aii

Acer MenuzkMbHT  EAJ]

Anpec 3a KOHTaKTH:

Penyosmka Bbarapus, rp. Codus,
oommna U3tok, yia. ,Tunrsasa’ 13b, Bx.

A,er. 1

Tenedon:

02 935 0633

daxkc:

02 935 0617

EnexTtponHa noma:

tbi_comfort@tbiam.bg

Crpanurna B lHTepHET:

www.tbiam.bg/tbicomfort

Tum:

OTBOpeH —npoaaBa U U3KYNyBa 00PaTHO
AsiJIOBeTe cH no HCKaHe Ha

HHBECTUTOPUTE

3aTBOpEH MEPHOT;

Jlo pocTturaHe Ha HeTHa CTOMHOCT Ha
aKTHBUTE B pa3Mep Ha Haii-MaJKko

500 00QneBa.

OpraHmauI/m 1 yIOPaBJICHUC!

Ynpasasasamo apyxectBo “‘Tu bu Au

Acer MeHUTKMBHT' EAJ]

KoaexkTtuBHO HHBECTHPAHE B IECHHH

JlevtHocCT:
KHUKA HA MapUYHHU CpeAcTBa, HaOpaHu
ype3 MyO0JHYHO TpeAJIaraHe Ha JIsJIOBe,
NpH cna3BaHe Ha NPUHHIUNA HA
pa3npejesieHue HA PUCKA.

Cpox: 0e3cpoueH

Puckos npodu:

* HHUCKO HHUBO HAa PHUCK
* OPMEHTHPAH KbM JIMXBEH [10X0] H
KAITUTAJIOBH NeYaJion

* HHBECTHPA TMPEIMMHO B JIbJTOBH
HeHHN KHHXKa M HHCTPYMEHTHM Ha

Napu4yHMA nazap
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Ne 748 —=1® o1 07.12.200%.

Howmep u narta Ha paspeunienneto Ha KOH 3a
OpraHH3WpaHe U yNpaBJIeHHE Ha JOTOBOPEH

donx:

Ne 748 -JI® ot 07.12.2005.

HOMep H gaTta Ha BIIMCBAHC Ha I[OFOBOpHI/IH

¢onn B Perucrbpa Ha KOH:

Kox no BYJICTAT: 131569431
Homep ot HJIP: 4220185333
HeOrpaHU4eH

MakcumaiieH Opoii AsUI0Be B OOPBINICHHE:

HomunaiHa cTOMHOCT HA e€IUH JISII. 10 QleceT) JeBa

rp. Copus 1113,ya. “Tunrasa” 13b, Bx.

Msicto, kpaeTo IpaBunara u ApyruTe BbTPELTHU
akToBe Ha JoroBopHUs QOHJ ca JOCTHITHH 32 Ayer. 1

HUHBCCTUTOPUTE:

1.1 Kparko onucanne (cburaoct) Ha JloroBopuust pong

JIOTOBOPEH ®OH/J] “Tu bu A#t Komdopt”, (mapuuan mo-mony ®OHIDBT), e
KOJIEKTUBHA MHBECTUIIMOHHA CXEMa OT OTBOPEH THII 3a MHBECTHPAHE B LICHHU KHWXKA U IPYTH
JUKBUAHNA (PUHAHCOBU aKTHBH, YUpeleH M OCBILECTBSBAI CBOSITA JEHMHOCT B ChOTBETCTBHE
cbe 3aKkoHa 3a MyOIMYHOTO npe arane Ha neHHu kaka (3TITTLK) u moa3akoHOBHTE aKTOBE
[0 IPUJIAraHEeTO My, 3aKOHa 3a 3aJAb/DKCHHATA U JIOTOBOPUTE M OCTAaHAIOTO MPHIIOKHMO
3aKoHOJaTeNCcTBO Ha PenyOinka brarapus.

OOHADBT He e ropuaudecko Juie, a 000COOEHO MMYIIECTBO C €Nl KOJEKTUBHO
MHBECTHPAaHE B LIEHHU KHIKA U JIPYTU JUKBUIHU (PMHAHCOBM aKTHBM Ha MApUYHU CPEJCTBA,
HaOpaHu dYpe3 NyOIWYHO TIpemjiaraHe Ha Js0Be. 3a Hero ce mnpuiara pazgen XV
"lpy>xecTBO" OT 3aKOHa 3a 33ABJDKEHUATA U IOTOBOPUTE, C M3KIIIOYeHHe Ha wi. 359,an. 2 u
3, wi. 360, 362un. 363,0ykBu "B" u "r'" n wi. 364, 10K0IKOTO B 3aKOH WK B [IpaBunaTa Ha
JOTOBOPHUS (POHA HE € MPEIBUAEHO JPYTO.

OOHIADBT ce opranmsupa u ympasisiBa OT YHparisiBamio apyxectBo “Tu bu Ai
Acer MennxmbHT EAJl m HsAMa opraHu Ha ynpasieHue. Bcuuku eiicTBUs BbB Bpb3Ka ¢
neitnocrra Ha ®OHJIA ce u3BBpIIBAT OT UMETO Ha YIIPaBIIABALIOTO APYKECTBO 3a CMETKA
Ha OHJIA.

OOHADBT wuzmaBa/mpomaBa Ge3HanuyHu (HHUHAHCOBH HHCTPYMEHTH — JISUIOBE — IIO
UCKaHe Ha UHBeCTUTOpHUTE. CBC 3aKyNyBaHETO Ha [sUI0OBE, MHBECTUTOPHUTE IIPENABAT Ha

OOHJIA napu4HH CpeAcTBa, KOUTO YIIPaBISIBAILOTO JPYKECTBO MHBECTHPA B IIEHHU KHMXKA
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— OCHOBHO B JTBJITOBU LICHHHM KHUA U MHCTPYMEHTH Ha MMapUYHUS Na3ap, KAKTO U MaJKa 4yacT
OT aKTHBHTE CH - B aKLIMU Ha MYOJIMYHHU JPYKECTBA — C LIEJ OCUTYpsBaHE Ha mevanda 3a
WHBECTHpAIUTE. BCekn HHBECTHTOP WMa CHOTBETEH s B WUMYIIECTBOTO (AKTHBHTE W
nacusute) Ha POHJIA u ydacTBa 10 ChHIIMS HAUYWH B HETOBHTE revyanou u 3aryou. EgHo ot
Hali-ChIIECTBEHUTE ITPaBa Ha MPUTEKATEIUTE Ha JSAJIOBE €, 10 TAXHO UCKaHe, TE3U JAJI0BE Ja
opaar nzkynean or ®OHJIA ype3 YnpasisBamoTo Apy,KecTBO M0 IIeHa, KosATo ce 0azupa Ha
HETHAaTa CTOMHOCT HA AaKTUBUTE M OTpa3sBa peAIM3UpPaHUTE Te4YalOM WM 3aryoH.
OcrananuTe npaBa Ha MPUTEKATEIUTE Ha JSJIOBE ca M3JNI0KEeHU moapoOHo B [IpaBunarta Ha

OOHJA u To3u IIpocnekr.

1.2 JlanHu 3a ynpaBJisiBalOToO JPYKeCTBO

VY] “Tu bu Aii Acer MennaxkMbHT EAJ]

HaumenoBaHnue:

rp. Codus, o0mmHa OOopume, YyJI.
HﬂyHaB”S

Cenanurie 1 afpec Ha yrpaBieHUE:

rp. Cogpus 1113,ya. “Tunrasa” 13b, Bx.
A,er. 1

Anpec 3a KOpecnoaeHIuS:

Tenedon (dakc): 02/935 06 24; 02/935 0617

office@tbiam.bg

Enextponen anpec:

Enextponna crpanuia B latepHer: www.thiam.bg

15 anyapu 2002r.

Hara Ha yupezasiBaHe:

HoMep u 1aTa Ha pa3pelIeHNETo 3a U3BHPLIBAHE Ne 135 -V /I na JIKIK ot 21 apryer 2002
Ha aerHocT kato Y/I: r.u Ne 487yﬂ ot 29.07.200b.

CoOctBennk Ha 100%ot akuuute Ha “Tu bu At Acer MenumxkMbHT * EAJ] € Tu bu
At Qaiinenmren CoepBucus boearapus EAJl, aemepHo npyxkectBo Ha Tu bu At Ed
daiinenmrs Copeucus ['pyn B.B. (Xonmanaus), koeto ce nputekaBa Henpsako ¢ Hag 90 %or
Kapnan H.B. - kommnanwust, muctBana Ha 6opcute B Amcrepaam (Euronext Amsterdany Ten
ABuB.

Ha 08.02.201%. Komucusta 3a 3amura Ha KOHKypeHHMATa ¢ pemeHue Ne 128
paspeiiaBa KOHLIEHTpALMATa, KOATO IE€ C€ OCBHIIECTBH 4Ype3 MpUAOOMBaHE Ha HEMPSAK
€HOJIMYEH KOHTpOJ OT cTpaHa Ha ,Buena MumypsHc I'pynm AI' Bunep ®ep3uxepyHr
I'pyne”, ABctpus Bppxy , Tu bu Al Acer MennmpxmbHT EAJl. C TOBa peleHue ce aasa

XOJl Ha Tpoleaypara Mo mpuaoOuBaHe Ha ApyxecTBoTo OoT Tu bu Al Eitu daiineHrsn
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CopBucus ['pyn H.B., Xonanaus Bb3 0CHOBa Ha CKIIFOUYEH JOTOBOP 3a MOKYIKa — Mpoaaxkoa
Ha 2.11.2016.

1.2.1 IpodecuonaneH onuT Ha YNPaBJsiBalIOTO APYKeCTBO

VI “Tu bu At Acer MenumxkmbHT” EAJl yripaBnsiBa nmoprdeinure oT GruHAHCOBH
MHCTPYMEHTH Ha 3acTpaxoBaTeIHO M MPe3acTpaxOBATEIHO aKIMOHEPHO IPY>KECTBO
“Bynctpan” - or 21.01.2002r., nonactrosimiem 3AJl Byncrpan Buena Mumypsuc [pym,
3acTpaxoBaTeNHO akKIUOHEpHO aApyxkecTBo “Bynctpan Xusor” - or 3.09.2003 r.,
nonactosimeMm 3AJ[ byncrpan )Kusor Buena UumypswHc ['pyn, “{obpoBoiHO ocurypurteaHa
Mmpexa - 3apaBe” - or 13.12.2004r., Napannmonen ¢oux (ydpemeH chriacHO 3aKoHa 3a
3acTpaxoBaHeTo) - or 24.02.2005r., HanmonanHo Oropo Ha OBITapCKUTE aBTOMOOWIHU
3actpaxosatenu - or 01.07.2005 ., “Tu bu Ait 3npaBno Ocurypsiane”, nonactosuiem 301
«byncrpan 3npase» Al - ot 15.09.2005., 3acTpaxoBarenHa KoMIanus , beiarapcku umorn”
AJl n JKuBoto3acTpaxoBaTenHa Kommanus ,beiarapcku umotu” AJl - or 06.12.2007r. u
,Cunmukanaa ®eneparuss Meramuimu” — ot 11.08.2008r. Ilo otHomenme Ha JX3K
,bbiarapcku umotu” AJl (B nmukBumanus ot 04.06.2010r.), meiicTBHETO Ha J0OroBOpa €
MPOIBIKEHO 710 OCpeOpsiBaHE Ha BKIIOUYCHHUTE B MOpTdeiaa GuHaHCOBU aKTHBH.

Or 14.02.2003 r. VYmpaBiasBamoTo APYKECTBO YIpaBisiBa MW JEWHOCTTA H
MHBECTULIMUTE Ha MHBECTHLIMOHHO ApyxecTBo “Tu bu At EBpodonn” AJl. “Tu bu Ait Acer
MeHWKMBHT TpOJaBa W HW3KyNMyBa OOpaTHO aKIMUTE, OT MMETO W 3a CMETKa Ha
WHBECTUIIMOHHOTO JIPYXKECTBO; M3YMCISiBA U OOsIBSBa HETHaTa CTOMHOCT Ha AaKTHBHTE,
€MHCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO M3KYIyBaHE HA aKI[UUTE HAa MHBECTHUIIMOHHOTO
IpY’)KECTBO; BOAHM CUETOBOJCTBOTO, TMOJAbpPKAa U ChXpaHsBa OTYETHOCTTa Ha
WHBECTUIITMOHHOTO JPYKECTBO H JIp.

C Pemenne Ne 524 —JI® or 17.08.2005. na Komucusita 3a ¢uHAHCOB HAA30p
YpaBisBaioTo JpyKeCTBO MOTy4aBa pa3pelieHne Aa opraHusupa u ymnpasisiBa [loroBopen
¢dounx , Tu bu At Iunamuk”, ¢ Pemenune Noe 749 —J1® ot 07.12.2005. na Komucusra 3a
(buHaHCOB HAI30D, MOTyYaBa pa3peuieHue 1a Opranu3upa u ynpasiussa JJoroBopen ¢oun ,, Tu
bu Aii Xapmonus”, a ¢ Pemmenne Ne 1213 —JI® ot 21.09.2007. na Komucusira 3a punancon
HaJ30p MoJiydaBa paspelieHre aa opranu3upa u ynpasissa u Jloroopen ¢oun ,Tu bu A
Crpkposuie”. YpasisiBaloTo APY>KECTBO U3BBPIIBA OT CBOE UME U 32 CMETKa Ha BCEKU OT
JOTOBOPHUTE (POHIOBE BCUYKHM MPaBHU W (PAKTUYECKH [EHCTBHUS, CBBP3aHH C TAXHATA
JEHHOCT, BKJIIFOUUTEIHO, HO HE caMoO Mpojax0a m 0O0paTHOTO M3KYyIyBaHE Ha JSJIOBETE Ha
¢dboHOBETE; N3UMCIIsIBAaHE U 00sIBSIBaHE HAa HETHATa CTOMHOCT HA aKTHUBUTE UM, EMHCHOHHATA

CTOMHOCT W IIeHaTa Ha OOpaTHO H3KYIyBaHE Ha JSUIOBETE WM, CHCTaBSIHE Ha OTIEICH
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(DMHAHCOB OTYET 3a BCEKU OT TAX, U3TOTBSHE HA BCUYKU CUCTOBOJHH, JAHBUHU M APYTH
JOKYMEHTH, IPEJIBUJICHU B 3aKOHA, M TSXHOTO MPEACTABSIHE MPe]] ChOTBETHUTE OPTaHu U JIp.
B mpaBomorusaTa Ha YIpaBIisBamioTo APY>KECTBO ¢€ BKIIFOYBA U MIPEICTABUTEIICTBO HA BCEKU
OT TIOTOBOpHUTE (hOHIOBE.

Kem 15.03.2011 r. VYmnpaBnsBamoTo ApPYKECTBO yIpaBisiBa W KOHCYJITHpA
yIpaBIEeHUETO HA aKTUBH 3a Haja 1,53mmpa. nesa.

OcHoBHusat kanutain Ha Y/ ,Tu bu Aii Acer MennmxkmbHT” EAJI, KOiiTO € 3anmucan

1 u3IsU10 BHeceH € B pa3Mep Ha 1 400 00Q1B. (e1uH MUIHOH M YETUPUCTOTHH XUJISIU JICBA).

1.2.2 ®OyHkuuud HA YNpaBJsABaIIOTO APY:KECTBO MO YNPABJIEHHETO U 00CTY:KBAHETO

na ®OHJIA

OpraHu3upaHeTo, ynpaBICHUETO Ha JeiHocTTa U oOcimyxkBaHeto Ha POHJIA ca
BB3JI0)KEHU Ha YTPaBisBaIoTo ApyxecTBo U peraameHtupanu B 3IITTIK u monzakonoBute
aKTOBE II0 HEroBOTO IpuWjara€e, a KOHKPETHUTE (PYHKLIMH, TpaBa U 3aIbJDKCHHS Ha
VYnopasnsaBamoro apyxkectso crnpsimo ®OHJIA u mputexxarenure Ha A4J0BE OT HEro ca
ypenenu noapooHo B [IpaBunata Ha ®OHJIA u usnoxkenu B HacTosmus [IpocexT.

VYrpaBnsBamoTo IPYXKECTBO YydpensBa, mnpeobpazyBa u mpekparsisa ®OHJIIA u
Ha3HayaBa HEroBUS JIMKBUAATOP, B3eMa pellieHue 3a n30op u 3amsHa Ha bankara nemnosutap,
Ha PETUCTPUPAHU OJUTOPHU U IPYTH JIMLa, HeoOxoaumu 3a ¢pynkuuonupanero Ha ®OHZIA. B
3aKOHOYCTAaHOBEHUTE MYy MPABOMOLIUSI C€ BKIIOYBAT M MPUEMaHE W HU3MEHEHUE Ha
[IpaBunara u Ilpocnexkra Ha ®OHJIA, [IpaBunara 3a onpeaessiHe Ha HETHATa CTOMHOCT Ha
AKTUBHUTE, KAKTO U BCUYKH JpyrHu BbTpemHU akToBe HAa POHJIA. [locouenure aenictBus ce
M3BBPIIBAT ¢ penieHue Ha ChbBeTa HA TUPEKTOPUTE HA YNPABISABAIIOTO APYXKECTBO, IO peaa
Y yCIIOBUSATA, IPEABUCHU B HETOBUS YCTaB.

VYpaBnsiBaioTo APY>KECTBO U3BBPIIBA OT CBOe UMe U 3a cmeTka Ha DOHJIA Bcuuku
npaBHU u dakTrdecku AecTBus. [IpeacraBurenctsoro Ha ®OHJIA 1 HEroBOTO OnepaTUBHO
YIPaBJIEHUE CE OCBUIECTBABAT OT V3NBJIIHUTENHUSA JUPEKTOP HA Y IPABIABALIOTO IPYKECTBO.

CernacHo llpaBumara na [loroBopen ¢oun ,Tu bu At Komdopr”, npuern u
m3MmeHsiHu ¢ Pemennss Ha CbBeTa Ha JUPEKTOPUTE Ha YIPaBJISABALIOTO JIPY>KECTBO MPHU
ynpasieaueto Ha ®OHJIA V]I “Tu bu Ai Acer MenmmmkmbHT  EAJ] ocbmiecTBsiBa

CJICIHUTE KOHKPETHU QYHKIIUH U JIEHHOCTH:

Ynpaenenue na uneecmuyuume na ®OH/1A
VYpaBngBamoTo IpYyKECTBO yINpaBisiBa akTUBHO uHBectuiuure Ha POHJIIA B

ChOTBETCTBHEC C HECTOBUTC MHBCCTHIIMOHHH LECIU U CLO6p33HO OrpaHu4ycHHuATa Ha HEroBaTa
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WHBECTUIIMOHHA JIEUHOCT, MPEABUCHH B 3aKOHa, npocnekTa u [IpaBunara na ®OHJIA, kato
aHanM3upa Tmasapa Ha (UHAHCOBHM MHCTPYMEHTH, (opmupa mnoptdeiin oT QuHaHCOBU
WHCTPYMEHTH, OIIEHSBA pE3yATaTHTEe OT YIpaBJICHUETO Ha moprdeiina, peBU3upa u
npecTpykTypupa noptrdeiina or puHancoru uactpymentu Ha ®OHJIA. [Ipu ynpaBnenuero
Ha wuHBectnnuuTe Ha ®OHJIA, ympaBisBamoTo APYKECTBO (Upe3 HMHBECTHUIIMOHHHS CH
KOHCYJITaHT) (OpMyJiMpa KOHKPETHH WHBECTUIMOHHU PCLICHHUS M JaBa HAPOKIAHUSA 3a
W3MBIHEHUE Ha CACNKH ¢ (DMHAHCOBU MHCTPYMEHTH HA €MH WJIM HIKOJIKO WHBECTUIIMOHHU

MTOCPETHUIIM, ONIPEICIICHN OT HETO M TIOCOYCHH B TO3H [IpOoCTIeKT.

Ilpooarxrcoa na oanosee na ®OH/IA

VYnpaisBamoTo ApYyKecTBO Mpejajara Ha MHBECTUTOPUTE 3a Ipojaxla AsaoBe OT
@®OHJA Bceku paboTeH AEH, JOKOJIKOTO MpojaxkOaTa HE € CIpsiHa WJIM IpeKpaTeHa B
ClydyauTe, MPEABUICHU B 3akoHa, mpocnekra uiau IIpaBunara na ®OHJA. IIpomanenure
(n3mamenuTe) AsUIOBE CE€ OTHACST 10 WHAMBHIYaJIHU IIOJCMETKH Ha WHBECTUTOPUTE B
CMETKaTa Ha YIPaBJsABALLIOTO ApYykecTBO B ,lleHTtpanen nenosutap” AJl. MHBecTuTopure

BHACST IMapUYHH CPE/ICTBA B CIIELMAIHA CMETKA MpU OaHKaTa Jerno3uTap, OTKPUTa B M0JI3a Ha

DOHJIA.

Oopammno uskynyeane na oanosee na ®POH/IA

YpaBisBamoTo JPYKECTBO H3KYIyBa OT HWHBECTUTOPUTE OOPAaTHO JSUIOBE OT
®OHJIA 3a HeroBa cMeTKa BCEKHM pabOTEH JIeH, JOKOJIKOTO OOpaTHOTO M3KYIyBaHE HE €
CIPSIHO WJIM MPEKPATEHO B ClIy4yauTe, IPEIBUACHHU B 3aKOHA, npocnekra uiau [IpaBunara Ha

DOHJIA.

H32omeane u nyonukysane na npocnekm na ®OH/IA

VYnpaBisBamoTo APY>KECTBO M3TOTBS M MYyOJMKyBa CBIJIACHO HW3UCKBAaHUATA Ha
3akoHa [Ipocnexkt Ha POHJIA, K0iiTO ChABPKAa HEOOXOAMMATA 3a B3UMaHE Ha 0OOCHOBAHO
MHBECTULMOHHO pelleHHne HH(OpMAaIisi OTHOCHO HKOHOMHYECKOTO M (PMHAHCOBOTO
cberosinne Ha GPOHJIA u Ha mpaBaTa, cBbp3aHU C mIpemnaranute asuioBe Ha POHJIA.
IIpocnexkrsT Ha ®OHJIA ce akTyanusupa IpH BCSIKa MPOMsSIHA Ha CHIIECTBEHUTE AAHHH,

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

Cuemo6oono u npaeno oocnyxyceane na ®POH/IA
VYrpaBnsBamoTo APYKECTBO OTACIS CBOUTE U APYTUTE YIPABISIBAHU OT HETO aKTHBH
ot aktuBuTre Ha POHJIA u cbhcraBsa otAcneH cueroBoaeH Oamanc Ha MOHJIA, us3rorss

BCHUYKH CYCTOBOJHU, JAHBYHU U APYTH JOKYMCHTHU, IMPCABUICHU B 3daKOHA, U I'M MMPCACTABA
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npesl CbOTBETHUTE OPraHu. YPaBISBAILIOTO JIPYKECTBO U3BBPILBA U MPABHOTO 00CTYXKBaHE

na ®OHJIA.

Ynpasicnasane na npaeama no yennume knusica 6 nopmeeiina na ®OH/IA

VYnpaBisBamoro JIpyKecTBO yhnpaxkHsBa 3a cMmerka Ha @OOHJA Bcuuku
MMYILECTBEHN M HEMMYILECTBEHHU IpaBa, CBbP3aHU C MPUTEKABAHUTE OT HETO (PUHAHCOBU
HHCTPYMCHTH, KATO IIpaBaTa Ha JIMXBU U JUBUACHTHU, IIPABOTO HA TIJ1IaC, HAa KOHTPOJ U [AP.
HO,Z[O6HI/I. HOJIY‘-ICHI/ITC IUT1alaHus 1o JIMXBU, OUBUJACHTHU WU APYIrU HO,Z[06HI/I B3€MaHUA CC

noy4aBat 1o cmetka Ha @OHJIA nipu 6ankarta geno3urap.

Paszxkpueane na ungpopmayun 3a ®POH/IA

VrpaBisiBaoTo APYXKECTBO M3rOTBS M MPEAOCTaBs Ha CHOTBETHUTE OpPraHd, Ha
perynupaHus mazap Ha (UHAHCOBM MHCTPYMEHTH M HA HMHBECTHUTOPUTE BCHUYKH MEPUOTUTHH
oryetd (TOAMIIHM, TPUMECEUHH, MeceuHn) 3a aciiHocTra Ha ®OHJIA u chcrossHMETO Ha
HEroBusi MOPT(HES, MpeABUICHN B 3aKOHA, W pPa3KpuBa Mpea ChOTBETHUTE OPTraHH, Ha
perynupaHus ma3zap Ha (UHAHCOBM WHCTPYMEHTH M Ha WHBECTUTOPUTE HHQPOpMAIUsS 3a
BCUYKU CHOUTHSA W OOCTOATEICTBA, KOUTO MOTaT Ja OKaKaT BIMSHHE BHPXY IICHATa Ha

nsutoBere HA DOHJA.

Mapkemune u peknama na POH/IA

VYpaBngBamoTo ApyKECTBO M3BbpIIBa MapkeTuHra u pexinamara Ha @OHJIA, kaTo
MOAIBbPIKA ¥ HEroBaTa cTpaHulia B IHTEpHET.

BBB BpB3Ka C OCBIIECTBABAHETO HAa MAapKETHHIOBAa JEHHOCT MO OTHOIIEHHE Ha
OOHJIA VYnpaBnsBamoTo APYXKECTBO MOXKE Ja B3€Ma pEIICHUs 3a OpraHu3MpaHe Ha
PEKJIaMHH, pa3sCHUTEIHH, TPOMOIMOHAIHU U JIPYTH MOJOOHU KaMITaHWH, NPH CIIa3BaHE Ha
M3MCKBAHUATA HA 3aKOHA 3a TAXHOTO 0J00psiBaHe M omoBecTsBaHe. [leiiHOCTHTE MO Ta3u

AJIMHECA Ca U3LAJIO 3a CMCTKA Ha YIIPABJIABAIIOTO APYKECTBO.

Konmaxkmu ¢ uneecmumopume u npumesicamenume Ha 047106e

YpaBiABamoTo ApYKECTBO ONPEACI JINLE OT MEPCOHala CH, KOETO OCBIIECTBSABA
KOHTaKTUTE C MHBECTUTOPUTE W mpurexarenute Ha asuioBe Ha POHJIA. Tosa mmue ce
nocoyBa B IIpocnexkra Ha ®OHJ/IA u B HEroBuTe peKIIaMHU MaTEpUad, U3TOTBEHU OT

YIPaBISBALIOTO IPYKECTBO.
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Ha VYmnpasnaBamoro ApyXKecTBo, 4jiecHOBeTe Ha HeroBus CbhBET HAa JAMPEKTOPUTE,
WHBECTUITMOHHUS KOHCYITAHT U BCUYKH JIUIA, KOUTO U3MBIHSIBAT ONMpPEACICHN (QYHKIUHU 110
otHommeHue Ha ®OHJIA, 3akoHBT Bb3JIara.

* a IeWCTBAT B HAW-IOOpHsI MHTEpEeC Ha BCHUKH MpuUTexkarenu Ha asmoBe oT POHJIA,
KaTo MPENOoYUTAT UHTEpeca Ha MOCIEeIHUTE TIPe]] CBOS COOCTBEH MHTEPEC;

* a JCWCTBAT YECTHO, CIPABEAJUBO, KAaTO MPOPECHOHAIHMCTH, C YMEHHS, CTapaHUEe U
rprka Ha 10O0Bp THProBell 10 HaYWH, KOUTO CUMTAT 0OOCHOBAHO, Y€ € B MHTEPEC Ha BCUUKH
nputexarenmn Ha JsnoBe Ha DOHJIA w karo momsBar camo uHGOpMAIHs, 3a KOSTO
000CHOBaHO CUUTAT, Y€ € JOCTOBEPHA U I'BJIHA,

* 1a W30sATBAT MPEKH WM KOCBEHM KOH(MIUKTH MEXIYy CBOsS HHTEpPEC W HHTEpeca Ha
nputrexkatenure Ha gsmoBe Ha DOHJIIA, a ako TakuBa KOH(DIWUKTH BBH3HUKHAT -
CBOEBPEMEHHO U MBJHO T'M pPa3KpUBaT MHCMEHO Nped ChOTBETHHS OpPraH M HE y4acTBar,
KakTO ¥ HE OKa3BaT BJIMSHUE BbPXY OCTAHAJIWTE JIMIA IIPU B3€MAHETO HAa PEUICHUS B TE3U
cly4au;

* J1a He pasnpocTpansBaT HenyonnyHa uHdopmarusa 3a DOHJIA u ciien kato mpecTaHaT aa
Ob/IaT WICHOBE Ha CHOTBETHUTE OPraHM, IO IMYyOJUYHOTO OIOBECTSIBAaHE HA CHOTBETHHUTE
00CTOSATEICTBA CHITIACHO 3aKOHA.

VYpaBnsiBamoTo APYKECTBO HOCU OTTOBOPHOCT MPE]l MPUTEKATETUTE HA JSI0BE BbB
®OOHJIA 3a BCHMYKM BpeAM, MNPETHBPIEHH OT TAX B pe3yiATaT OT HEU3NbJIHCHUE Ha
3abJDKCHUATA OT HEroBa CTPaHa, BKIIOYMTEIHO OT HEM'BJIHO, HETOYHO U HECBOEBPEMEHHO
M3MIBJIHEHHE, KOTATO TO CE€ ABJIKU HA MPUYMHHU, 32 KOUTO JPYKECTBOTO OTIOBApPS.

[oauIHOTO BB3HATrPa:KAeHHe Ha YIPABISBAIIOTO JAPYKECTBO € B pa3mep Ha 1,2
(emHO 1ATO W JBE JECETH) HA CTO OT CpPeaHAaTa FOAWINHA HETHA CTOMHOCT HAa aKTHBHTE Ha
OOHJIA.

3amanara Ha “Tu bu Al Acer MenumxmbHT EAJl ¢ npyro ymnpasisBaiio
JIpY’KECTBO MOXKE JIa C€ MU3BBPIINHM CaMO B CIIydYaii, 4e HETOBUST JHUIEH3 ObJe OTHET, ObJe
MPEKpaTeHo W OOSBEHO B JIMKBUJAIUSA, OBbJe OOSBEHO B HECHCTOATCTHOCT WIH MYy €
HAJIO)KEHA TMPUHYIUTEIHAa aJMHUHUCTpaTMBHA Mspka 3a ToBa. HOBOTO ympaBisiBailo

IpY>KeCTBO ce mocousa oT Komucusra 3a ¢uHaHCOB HA/A30D.

1.3 HNHBecTUIHOHEH KOHCYJTAHT

NHBeCTUIIMOHHUTE pELICHUs TP yIpaBieHUeTo Ha nHBecTuMnTe HAa POHJIA 1m1e ce
B3emMaT oOT CBerocnaB CnacoB BenuHOB, ¢ mnpaBo Ja yopaxHsBa JIEHHOCT Karo

WHBECTUIIMOHEH KOHCYATaHT chbriiacHo Pemenne Ha KOH Ne 15241K/22.02.2006rt. u
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ceprudurar Ne 11341K/09.03.2006r. CserocnaB CmacoB BennHOB € HWHBECTHIHOHEH

koHcyntaT B “Tu bu At Acer MenumxmbHT EAJL.

1.4 [annu 3a wieHoBeTe Ha jaupektopute Ha YJI Tu bu Aii Acer

MeHUuIKMBHT

Ipencenarea na CA: HNBo Anexcanapos I'eoprues

NBo AunexkcannpoB I'eoprueB € Maructbp 1o MeXIyHApOAHU HWKOHOMHUYECKH
OTHOIICHUS OT YHUBEPCUTET 32 HAIIMOHAIHO ¥ CBETOBHO CTOIMAHCTBO M Maructep mo OusHec
aJIMMHHCTpAINs, ChC CHeHaNu3anus o ¢uHaHCH, OT YHHBepcuTeT Ha Anbepra, Kanana.
Or 200T. nmo HacTosAmMSA MOMEHT €  M3IBIHUTEICH JWPEKTOp W TpeacenaTen Ha
VYupasutenuus ceBer Ha TBIF Financial Services BVHBo I'eoprues e chyupeauten Ha
rpymnara u OTroBaps 3a Ch3/IaBaHETO, PA3IIMPSIBAHETO M YIPABJICHHUETO Ha JeHocTTa i BHB
¢unancoBus cekrop, B Llentpanna u M3rouna EBpona u B cineguure o01actu: 6aHKOBO €0,
MOTPEOUTENCKO U UMTOTEUHO (PMHAHCUPAHE, TU3UHT U YIIpaBJICHUE Ha aKTUBH.

IIpodecuonasien onur:
Ot 1999r. mo 2001r. Crapiu 0ankoB ciryxuren, ®aiineHnrsn MHCTHTIOMIBHC

I'pyn - EBporeiicka 6aHka 3a Bb3CTaHOBSIBAaHE U Pa3BUTHE,

Jlonmon

Ot 1997r. no 1998r. Bune npe3unent - banka Xepmuc u M3neiaHureneH

nupektop - Xepmuc daitHenc, JIntea

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

0aHKa 3a BE3CTAHOBSIBAHE U pa3BUTHUC, .HOHZ[OH

Ot 1992r. no 1993r. VYnpasnernckn koHcyntaHT — BAPCUTU Keacantusr ['pym,
Kanana
Ot 1989r. mo 1991r. Coapyxuuk u yrpaeuren — JIpyxecteo TUDOH
N3nbaHuTe IeH TUPEKTOP: Crosin Tonopos Toues

CrosiH Togopos TomieB e 3aBbpiini Buciie oOpazoBaHueE, CrEUATHOCT "Ddusnka" B
CVY ,Cs. Ku. Oxpuncku” (1982r.) u e JlokTop 1o TeopetuuHa u MaremaruiHa ¢usuka (1989
r.). CrosiH Tomopos ToreB e momyuwnn ceprudukar 3a Cepruduiupad GUHAHCOB aHATHUTHK
(CFA®) mpe3 2001r. u e Ynen na bearapckara Cu Ed Eit Acormanus. IIpencenaren Ha

bearapcka acoumanusa Ha ynpasisBamute apyxkectBa. CrosH Tomopo Tomes e Hayuen
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cerpyanuk | cr. B bwearapckara Akamemus Ha Haykure (1982r. — 1995r.) u rocrysain

npodecop B Yausepcutera Ha bopno, @panmms (1992 — 1994.).

IIpodecuonasieH onur:

Or 2002r.

" IIOHaCTOAIICM

WM3nenaurenen nupexrop — Y/, Tu bu At Acer

MennmxmbaT” EAJL, rp. Codus

Ot 2002r. u nonactosiieM  M3mbaaureneH gupexkrop —WIT , Tu bu At Masect” EAJ],
rp. Codus

Ot 1998r. mo 2002r. Hupexrop ,usectunun” — IIOK , [loepue” AJl, rp.
Codus

Ot 2001r. mo 2007r. Unen Ha Hagzopuus ceBet Ha 3I1AJ] ,, Bynctpan”

Ot 2000r. no 2001r. Unen Ha Ynpasutennus cbBeT Ha 3[1A/] , Bynacrpan”

Ot 1995r. — 1998r. Nusectunmonen meaupxwsp —[IOK , loBepue” AJl, rp.
Codus

HN3nbaHUTEICH IUPEKTOP: Mmupocaas Kpymos Mapunos

Mupocnas KpymoB MapuHOB € 3aBBpIIMI BHCIIE OO0pa3oBaHUE, CIECIHAITHOCT

"®unancu", B YHHUBEPCUTETA 32 HAIMOHAIHO U CBETOBHO cTomaHcTBo (2002r.). ITpuTexana

m3naneH ot Komwucusita 3a ¢(uHaHcOB Ham3op ceprudukar 3a OpUIOOMTO TPaBO 3a

W3BBPIIBAHE HA ICHHOCT KaTO WHBECTUIIMOHEH KOoHCynTaHT (2006r1.). MupociaB MapuHOB ¢

yupenuten v uieH Ha Kiry6a na @unancosure [{upexropu B bearapusi.

IIpodecuonasien onur:

Ot 2008r

Ot 2003r

Ot 2001r

Ot 2000r

Ot 1999r

Ot 1998r

. 1 TIOHACTOAIIEM

. 1o 2008r.

. 1o 2003r.

. 1o 2001r.

. 1o 2000r.

.10 1999r.

I'maBen ¢unancos nupexrop Ha [1IOK , osepue”
Al

Hupexkrop Ha upekuus ,Ounancu, CueToBOACTBO

u UnBectunmu” B ITOK ,, [loBepue” A/

Hupexrop Ha  [lupekuus ,PHHaHCH W

CuetoBoactBo” B [1OK , [loBepue” AJl
Brrpemen ogurop, I[IOK , JloBepue” AJ]

Crermmanuct ,, ®unancos anamms”, [TOK , Tosepue”
ALl
Acucrenr Kanumramosu mazapu, ,Hose Xommuar”

Al
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Ygena na CJ; Hanexna /Iparosa Tumesa
Hapnexna [lparoBa TumeBa mpurekaBa OakanaBbpcKa CTENEH IO CIHEIHATHOCTHTE
busnec agmuHMcTpanus 1 MeXayHapOoqHU OTHOLIEHMsI OT AMEPUKAHCKUS YHUBEPCUTET B
boearapus. Hanexna Jlparosa TumieBa e momyunna ceptudukat 3a Cepruduiupan GuHaHCOB
ananuTuK (CFA®) mpe3 2001r. u e Unen na bearapckara Cu Ed Eit Acornmarms. Ilpes
anpunn 2008. mpunobuBa kBamuduramus ,Ceprudunupan puck menumxbsp” ot Global
Association of Risk Professionals (GARP).
IIpodecuonasien onur:
Ot IOHU 2008 . n WMsobeaauTenen nupekrop — ,1u bu A MaBect”
MOHACTOSAIIEM EAJL
Ot noemBpu 2002r. no anpun Bwrpemen kontpon - ,Tu bu Aii Unsect” EAJI
2008r. u ,, Tu bu At Acer MeammxmbpHT EAJ]
Or suyapu 2002 1. g0 Punancor ananmutuk —IIOK , loBepue”
oktomBpu 2002

Ot okromBpu 1999 r. no KoopauHaTop mpoeKkTH I'paHTOBO (UHAHCUpAHE,

nexemBpu 2001r. Koucopruym OJIAT
Ot OKTOMBpH 1997 no Koopaunatop ,,PUHAHCOB CEKTOP M KaIllUTaJIOB
cenrremBpu 1999 nazap”, Koncopunym ®JIAT

Ynena na CA: Mapycsa ToueBa PyceBa

Mapycs TomeBa PyceBa mma mnpumobuta creruanHoct ,fopuct’ (1986 r.) u
MarucTbpcka cTermeH Mo eBpomeiicka wumHTerpamus (1998 r.) or CY ,Cs. Kimmenr
Oxpupacku”.

IIpodecnonaieH onur:
Ot oxtomBpu 2010r. u Opucr, lupexrop Ha ,IlpaBHa nupeknus” B, Tu
noHacrosmem 01. — 07.2004. bu At Acer MennmkMbHT” EAJ]
Ot 08.2004r. no 10.2010r. KOpucrt, qupexrop Ha ,IIpaBHa gupexnus’ B , Tu
bu Aii Acer UuBect” EAJ]
Ot 1997r. no 2001r. IOpucr B /lppkaBHaTa KOMHCHSA IO LIEHHUTE

kHmka (cera Komucwust 3a GuHaHCOB HaI30D)

Ot 1995r. no 1997r. Cekperap Ha ,[IpaBHa mporpama”’, IlenTpp 3a
U3CJIeIBaHE HA IEMOKpaIUsITa

Ot 1988r. 1o 1995r. Acucrent (pemoBeH mpemnonaaBaren) B Karenpa
» MEeXIyHapOTHH OTHOILIIEHUS dakynret
»MHO”, YHCC
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1.5 NHBeCTHIHOHHM MOCPEeTHUIHN

HaumenoBanue:

“Twu bu Aii UuBect” EAJ]

Cenanurie u afpec Ha yrpaBieHUE:

rp. Codus, ya. “Iynas” 5

AJpec 3a KOpeCIIoACHITHS

rp. Copus 1113, ya. “Tunrasa”’ 13b, Bx. A,

er. 1

Tenedon (hakc):

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

EnexTponen anpec:

office@tbi-invest.bg

Enextponna crpanuiia B UHTepHET:

www.tbi-invest.bg

Jlata Ha y4pezsBaHe Ha APYKECTBOTO:

15HoemBpu 2002r.

JlaTa 1 HOMEp Ha U3aICHOTO OT KOMHCHUATA
pa3pelleHUe 3a U3BbPIIBAHE HA IEHHOCT

KaTO MHBCCTHUIIMOHCH IMOCPCIHHUK:

Ne 251411 ot 06.11.2002.

HaunmenoBanue:

Tb “Cocuere Kenepaa Excnipecoank” A/l

Cenmanuiie u agpec Ha yIpaBIICHAC:

rp. Bapna, Oya. “BaaguciaB BapHenuuk”

Ne 92

Tenedon (pakc):

052/ 686 100¢paxc: 052/ 601 681

Enextponen aapec:

webmaster@sgexpressbank.bg

Enextponna ctpanuna B IHTepHET:

www.sgexpressbank.bg

Jata Ha yupensBaHe Ha APY>KECTBOTO:

24.06.1993.

Howmep u nata Ha pa3pelieHueTo 3a U3BbpIIBaHe

Ha OaHKOBA IEHHOCT:

[Ibaen JuMueH3 3a M3BbpPIIBaHEe Ha
0ankoBa neiinoct — BHB, pemenue Ne 176
Ha YC wna BHB or 03.06.1998,
akTyajqusupano cbc 3anoseaq Ha BHBb Ne

100-0049Cor 17.11.1999.

I[aTa 1 HOMCP Ha U3JaACHOTO OT KOMUCHUATA

Pa3spCUICHUC 3a U3BBPIIBAHC HA Z[CleOCT KaTto

MHBCCTUIIMOHCH IMOCPCAHUK:

Ne 741 —HA1I ot 08.10.2004.

HaumenoBanue:

“YuuKpenurt Bynoank” AJl
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Cenanurie u afpec Ha yrpaBieHUE:

rp. Codus, nia. “Csera Heneasi” Ne 7

Tenedon (daxc):

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

Enextponen anpec:

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

Enextponna ctpanuna B UHTepHeT:

www.bulbank.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

Pemienne Ha CI'C ot 27.04.200¥ mo ¢.a. Ne
2010/1990.

Howmep u nata Ha pa3pernieHneTo 3a

HU3BBPIIBAHC HA 0aHKOBa Z[eﬁHOCT:

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

I[aTa 1 HOMCP Ha U3JaZICHOTO OT KOMUCHATA
Ppa3pCUICHUC 3a U3BBPIIIBAHC HA HeﬁHOCT

KaTO MHBCCTHUIIMOHCH IMOCPCIHUK:

Ne P — 05 — 198t 20.06.199¥. na KL K

HaumenoBanue:

“Paiidaiizenoank”’ (bbarapus) EAJ]

Cez[amxnue M aapeC Ha yOPaBJICHUC!

rp. Codus, ya. “T'oroa” Ne 18/20

Tenedon (hakc):

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

Enextponen anpec:

Hristo.DUREV @raiffeisen.bg

EnextponHa crpanuia B UHTepHET:

www.raiffeisen.bg

Jlarta Ha y4pezsBaHe Ha APYKECTBOTO:

Pemenne Ne 1/1994. ma CI'C mo ¢.a. Ne
14195/1994.

Howmep u nata Ha pa3pernieHneTo 3a

HU3BBPIIBAHC HA 0aHKOBa Z[eﬁHOCT:

[I'ben JauneH3 32 U3BbPLIBAHE HA 0AHKOBA

neiitnoct — Pemenye Ha BHB Ne 198 or

16.06.1994.

I[aTa U HOMCP Ha U3JaZICHOTO OT KOMUCHATA
Ppa3pCUICHUC 3a U3BBPIIIBAHC HA ﬂeﬁHOCT

KaTO MHBCCTUIIMOHCH IMOCPCIHUK:

Iporokoa Ne 31 ot 28.05.199¥. na IKIIK

HaunmenoBanue:

ALPHA FINANCE ROMANIA S .A.

Cenmanuiie u agpec Ha yIpaBIICHAC:

rp. Bykypen, PymbHuA: Calea

Dorobantilor 237 B, Etaj 2, sector 1,
Bucharest 712811, Romania,
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Tenedon (paxc):

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

Enextponen aapec:

office@alphafinance.ro

Enextponna ctpanuna B HTEpHET:

www. alphafinance.ro

I[aTa Ha y4pCasiBaHC Ha OPYKECTBOTO:

Ne J40/20269/1994

Jlata 1 HOMEp Ha U3JIaICHOTO OT KOMUCHSITA
paspelieHue 3a U3BbPIIBaHE Ha JIEHHOCT KaTo

MHBECTHUIIMOHCH ITOCPCIHHUK:

Pa3pemenne Ne 2666/ 05.08.2008.

Haumenosanue:

ConvergEx Limited

Cez[amxnue M apeC Ha yOPaBJICHUC!

rp. JlonnoH, Benmkoopuranusa: 1 Canada
Square, London, E14 5AL

Temedon (dhakc):

020 7964 6694
020 7964 6684

Enextponen anpec:

gjones@bnyconvergex.com

Enextponna ctpanuna B UnTepHerT:

www.bnyconvergex.com

Jlata Ha y4pezsBaHe Ha APYKECTBOTO:

29.05.200%.

Jlata v HOMEp Ha U3JaJICHOTO OT KOMUCHSATA
paspeleHue 3a U3BbpIIBaHe Ha JICHHOCT KaTo

HMHBCCTULHOHCH IIOCPCIHUK:

Paspemenne Ne 472780/22.01.2008 na
Financial Services Authority,

BesmkoOpuranus

1.5.1 CbuecTBeHH YCJOBHS HA IOTOBOPHUTE ¢ HHBECTUIIMOHHUTE NMOCPEIHULIU

ChriacHo J0TOBOpA 3a MHBECTHUIIMOHHO MOCpeIHUYecTBO, ckimrodeH Ha 20.10.2005.

mexnay UIT “Tu bu At Uaect” EAJl u Y1 “Tu bu Ait Acer MeammxmbHT” EAJ] 32 cMeTka

Ha ®OH/IA, MTHBECTULIMOHHUSAT MOCPEIHUK € YITBIHOMOILEH Ja U3BBPIIBA CIEIKH C!

* aKIINH, ThPTyBaHU Ha PETYJIUPAH Mazap;

* WMOTEYHU OOJUTAINH, U3AJCHHU OT OBJITAPCKU OaHKH;

¢ KOpPIIOpaTUBHU oGnnraunn, n3gaacHu OT 6’bJ'II‘apCKI/I CMUTCHTH,

* JIBJITOBU I[[EHHU KHIKA, U3JaJEHU OT MECTHU OOIIIMHM.

UIT u3BbpiIBa BCsKa KOHKPETHA c/eliKa ¢ (PMHAHCOBH MHCTPYMEHTH Ha OCHOBAaTa Ha

MACMEHA TOPBYKA, HAJICKHO TMOANMHUCAHA W MojazeHa oT YJ[ OoT HEeroBo MMe, ¢ U3PHUYHO

MocoYBaHe, ue fercTra 3a cmetka Ha DOHJIA.
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UIT nmpuema ot VY] W u3NBJIHABA HapeXKIaHHWATA 3a CIOCIKH C (UHAHCOBU
UHCTPYMEHTH, M MpefocTaBs Ha YJ| BCHUKM OTYETH, NOTBBPKIACHUS, JAEKJIapaluH,
YBEAOMJIEHUSI M JPYrd, BbB BPbB3Ka C M3I'BJIHEHHE HA JOrOBOPA, KATO MNOCIEAMLHUTE OT
W3BBPUICHUTE CAEJIKA HacThnBar AupekTHO 3a DOHJIA. JloroBopbhT ce CKIIOYBa 3a
HeoIpezeNieH CPOK. 3a U3BBPILBAHE HA CACIKUTE — IPEIMET Ha I0TOBOPA, UHBECTUIIMOHHUSAT
MOCPEIHUK KMa IMpaBO Ha BB3HarpaxjaeHue. Bb3HarpaxieHuero ce ¢Gopmupa cropen
KOMHUCHOHHATA 3a BUJAA CIEJKH, CKIIOYEHM 3a AaneHus Mmecell. OCHOBHUTE KOMHCHOHHH 3a
CHIETIKH ca!

* 3a cenku ¢ akuuu Ha bwarapcka ¢onnoa 6opca - Codus — 0.2%ot croifHocTTa Ha
C/IeTIKaTa,
* 3a caenku ¢ obnuranuu Ha bearapcka ¢ponmosa 6opca - Codpust — 0.024%0ot croitHocTTa

Ha cIeaKara.

ChriacHo JO0roBopa 3a MHBECTHLIMOHHO MOCpeIHuYecTBo, ckitoyeH Ha 10.04.200G.
mexay Th “Cocuere XKenepan ExcnipecOank” Al u Y/ “Tu bu Ait Acer MeHUTKMBHT”
EAJl 3a cmetka Ha @OHJIA, MHBECTULIMOHHUAT MOCPEIHUK € YITBJIHOMOIIEH /1a U3BbPIIBA
CHEJIKH C:

* MECTHM Jbp>KaBHU LIEHHN KHM>XA HA TBPBUYEH U HA BTOPUYEH Na3ap;
* MECTHM W UYK/IE€CTPAHHU LICHHU KHUXKa,

UIT u3BbpiIBa BCsKa KOHKPETHA c/elika ¢ (PMHAHCOBH MHCTPYMEHTH Ha OCHOBaTa Ha
MHUCMEHA MOPBYKA, HAJIEKHO MOANHUCAHA U MojJazeHa oT Y /| OT HEeroBo MMe, ¢ U3PUYHO
MocoYBaHe, ue faercTra 3a cmetka Ha POHJIA.

NIl mpuema ot VY| W u3NBJIHABA HapeKIaHHWATA 3a CICIKH C (UHAHCOBU
WHCTPYMEHTH, W TMpeAocTtaBs Ha Y/ BCHUKM OTYETH, NOTBBPXKIACHUSA, [EKJIapalu,
YBEOMJICHUSI U JpPYTH, BbB BpPb3Ka C H3MBJIHEHHE Ha JOrOBOpA, KATO MOCIEAUIIUTE OT
U3BBPUICHUTE ClIeIKU HacThnBaT qupekTHO 32 ®OH/IA. JloroBopbT ce CKIIIOUBA 32 CPOK OT
€JHa roJnHa, KaTo € IpeIBUAeHa Bb3MOXKHOCT 3a aBTOMATHYHOTO MY MOJHOBSBAHE 3a CPOK
OT OllE €Ha TOJIuHA. 3a U3BBPIIBAHE HA CIEIKUTE — NpeaMeT Ha goroopa, UIT uma npaso
Ha BB3HATpAXKICHHE. Bb3Harpaxmenuero ce Qopmupa cropes KOMHUCHOHHATa 3a BHJA

cnenku, cpriaacHo Tapuga va U1 —npunoxenue u HepasaesiHa yacT OT JOroBOpa.

ChriacHo J0TOBOpa 3a MHBECTHUIIMOHHO MOCPEIHUYECTBO, ckirodeH Ha 28.08.2006G .

Mexny ,Eita Bu bu bank buoxum” AJl, mo Hacrosmem , YauKpenut bynbank” Al u V]|
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“Tu bu At Acer MeanmxmbHT” EAJ] 3a cmeTka Ha @OHJIA, MHBECTHUITMOHHUSAT TTOCPETHUK
€ YITbJIHOMOILIEH J]a U3BbPIIBA CACIIKH C!

* MECTHHM IbpPKaBHU IIEHHU KHM>KAa HA IbPBUYEH U HA BTOPUYEH Ma3ap;

* MECTHH KOPIOPATUBHHU LICHHU KHUXKA,;

* Yy)XJE€CTPAHHU [IEHHU KHUXKA.

UIT u3BbpiIBa Besika KOHKPETHA CeNKa ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBATa Ha
MHUCMEHA MOPBYKA, HAJIEKHO MOANHUCAHA U MojafeHa oT Y/ OT HEeroBo MMe, ¢ U3PUYHO
MocoYBaHe, ue fercTra 3a cmetka Ha DOHJIA.

UIT nmpuema ot VY| W u3NBJIHSABA HapeXKIaHHWATA 3a CIOCIKH C (UHAHCOBU
WHCTPYMEHTH, M TIpeaocTaBd Ha YJ| BCHYKM OTYETH, MOTBBPKICHUS, JEKIapaluu,
YBEIOMJICHUSI U JpPYTH, BbB BpPb3Ka C H3MBJIHEHHE Ha JOrOBOpA, KATO MOCIEAUIIUTE OT
U3BBPUICHUTE ClIeIKU HacThnBaT qupekTHO 32 ®OH/IA. JloroBopbT ce CKIIIOUBA 32 CPOK OT
€[lHa TOJIMHA, KaTo € MPEeABUJICHA Bh3MOKHOCT 32 aBTOMATUYHOTO MY MOJHOBSIBAHE 3a CPOK
OT OlIE €Ha TOJIuHA. 3a U3BBPIIBAHE HA CIEIKUTE — NpeaMeT Ha goroopa, UIT uma npaso
Ha BB3HATpaXKICHHE. Bb3Harpaxmenuero ce Qopmupa cropes KOMHUCHOHHATAa 3a BHJA

cnenku, cpriaacHo Tapuga va UI1 —npunoxenue u HepasaesiHa yacT OT JOroBopa.

ChriacHo J0TOBOpa 3a MHBECTHUIIMOHHO MOCPEIHUYECTBO, ckiodeH Ha 28.09.2007.
MeXay ,Paiidaiizenbank (bbirapus)” EA/l u Y/ “Tu bu At Acer MeanmxkmbaT” EAJ] 32
cmeTtka Ha ®OHJIA, MHBECTUIIMOHHUSAT NTOCPEJHUK € YII'BJIHOMOILEH J1a U3BbPIIBA CACIKH U
Tpanchepu ¢ GUHAHCOBH MHCTPYMEHTH 3a cMeTka Ha DOHJIA.

UIT u3BbpiIBa BCsKa KOHKPETHA c/eliKa ¢ (PMHAHCOBH MHCTPYMEHTH Ha OCHOBATa Ha
MHUCMEHA MOPBYKA, HAJIEKHO MOANHUCAHA U MojaZeHa oT Y /| OT HEeroBo MMe, ¢ U3PUYHO
MocoYBaHe, ue faercTra 3a cmetka Ha DOHJIA.

UIT mpuema ot VY] W u3NBJIHSABA HapeXKIaHHWATA 3a CICIKH C (UHAHCOBU
WHCTPYMEHTH, W TMpeAocTtaBs Ha Y/ BCHUKM OTYETH, NOTBBPXKIACHUSA, [EKJIapalu,
YBEIOMJICHUSI W JpPYTH, BbB BpPb3Ka C H3IBJIHEHHE Ha JIOIOBOpA, KATO IMOCIEIHULHUTE OT
U3BBPUICHUTE ClIeIKU HacThnBaT qupekTHO 3a ®OH/IA. JloroBopbT ce CKIIIOUBA 32 CPOK OT
eJHa roJnHa, KaTo € MpeABUAeHa Bb3MOKHOCT 32 aBTOMAaTUYHOTO MY MOJIHOBSIBAHE 33 CPOK
OT OllE €Ha TOJIuHA. 3a U3BBPIIBAHE HA CIEIKUTE — NpeaMeT Ha goroopa, UIT uma npaso

Ha Bb3HArpaxjaeHue, KaTo pa3MepbT Ha CHIOTO CE OTPa3siBa BbB BCSKa KOHKPETHA MOPbHUKA.

ChriacHo JOroBopa 3a MHBECTHLIMOHHO MOCPEIHUYECTBO, ckitoyeH Ha 15.11.2007.

Mexay naBectuiinoneH nocpeqauk ALPHA FINANCE ROMANIA S.AA.u Y1 “Tu bu A
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Acer MenumxkmbHT” EAJl 3a cmerka Ha DPOHJIA, WHBECTUIIMOHHUAT TOCPETHUK Ce
3abiDKaBa Jla MpHEeMa W IpefaBa U Ja M3IBJIHABA HAapEXJaHUs 3a CACIKU C (MHAHCOBH
uHCTpyMeHTH 3a cMeTka Ha DOHJIA Ha Bykypemikara ¢onnosa 6opca.

WII u3BbpIIBA BCSKAa KOHKPETHA CHIENIKA ¢ (PMHAHCOBU MHCTPYMEHTH Ha OCHOBAaTa Ha
NUCMEHa MOpbhYKa Mo 00pasel, ChC ChIbpP)KAHHE CHIVIACHO M3MCKBAHUATA HA JOrOBOpA U
HOPMATHUBHUTE Pa3nopeion.

JIoroBOpBT ce CKJII0YBAa 3a HEONPENENIEeH CpPOK. 3a HM3BBPIIBAHE HA CHACIKUTE —
nOpeAMeT Ha JO0TrOBOpa, WHBECTUIMOHHUAT IOCPEAHMK HMMa IIPaBO Ha BB3HATPaXKICHHE.

Bo3narpaxaenuero € 0.4%o0t cToifHOCTTa Ha BCSKA CIIENKA.

ChriacHo JOroBopa 3a MHBECTHLIMOHHO MOCPEIHUYECTBO, ckitoyeH Ha 04.12.200%.
MKy HWHBeCTHIHOHEH mocpenuuk ConvergEx Limitedu V] “Tu bu A Acer
MenumxmbHT EAJ] 32 cMeTka Ha @DOHJIA, MTHBECTUIIMOHHUSAT IMMOCPEAHUK C€ 3aIb/KaBa Ja
npueMa M TpeAaBa U Jia M3MbJIHIBA HAPSKIAHUA 3a CIACIKUA ¢ (PMHAHCOBUM MHCTPYMEHTHU 3a
cmerka Ha @OHJIA Ha yyxnecTpaHHu (OHIOBH OOpCH WM MHOTOCTPAaHHHM CHCTEMH 32
THPIrOBHSL.

JIoroBopbT ce CKIIIOUBA 3a HEOMNPEACIICH CPOK. 3a U3BBPIIBAHE HA CHCIKUTE —
IIpeIMET Ha JOroBOpa, WHBECTUIIMOHHUAT IOCPEAHMK HMa IIpaBO HA Bb3HArpaxJacHue

CBIJIACHO TeKylIaTa cu Tapuda.

1.6 banka geno3utap Ha ®POHJIA

“CTomaHcka U HHBECTULMOHHA 0aHKA”

Haumenosanue:
AJl ICUBAHK/

CelanuIIe ¥ a/Ipec Ha yIpaBJICHHE: rp. Co¢us, p-u  “Cpemen’, yu.
“Caassaucka” Ne 2

Tenedon (daxc) 02/93 99 240 (02/98 12 526)

j_vasilev@hq.eibank.bg

EnexTponen aapec

EnextponHa cTpanuia B MHTEpHET www.eibank.bg

08.03.199%.

Jara Ha yupenasiBaHe:

NeB 1301 07.01.199%.

Howmep u nata Ha pasperienuero 3a

U3BBPIIBAHC HA 0aHKOBa ﬂeﬁHOCT:
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1.6.1 CobmecTBeHH YCJOBHS HA I0T0BOPA 32 IeNO3UTAPHHU YCIYTH

JIoroBopbT 3a ACTO3UTApPHU YCIYTHd PErJIAMEHTHPA B3aUMOOTHOILIEHUATA MEKAY Y /I
“Tu bu Ai Acer MenumxmbHT' EAJl m “CromanHcka W WHBECTULMOHHA Oanka” A]J]
/CUBAHK/. BB Bpb3Ka ChC chxpaHsBaHeTo Ha aktuBuTe Ha POHJIA. ChbritacHo g0roBopa
3a neno3uTapHu yciuyrH, ckitoueH Ha 20.10.200%., bankara neno3utap W3BbpIIBa CICTHUTE
JEUCTBUA:

e chbXpaHsiBa mapuuHute cpeactBa Ha DOHJIA, npurexaBaHWTe OT HEro HAJIWYHU
(UHAHCOBM HMHCTPYMEHTH M YAOCTOBEPUTEIHH JOKYMEHTH 3a TPUTEKABAHUTE OT HETO
0e3HaTMYHU (PMHAHCOBU MHCTPYMEHTH,;

* U3BBpPIIBA BNHCBaHUS Ha mnputexkaBanure ot DPOHJIA Oe3nHanuunu (QuHAHCOBU
WHCTPYMEHTH B peructhpa Ha “llentpanen memoszurtap” AJl, BHb wimm npyra mHCTHTYIHS
KbM MOJICMETKAaTa CH,

* W3BBPIIIBA BCUUKH 0€3KacoBU Iiamnanus 3a cMetka Ha DOHJIA;

* OCUTypsiBa IIJIAIlaHUATA, CBBP3aHU ChC caenku ¢ aktuBure Ha DPOHJIA, ma Obaar
MIPEBEXKIAaHU B PAMKHATE Ha HOPMATUBHO OIPEEICHUTE CPOKOBE;

e ocurypsia m3znaBaHeTo (mpogak6ara), oOpaTHOTO H3KYyIyBaHE W OOC3CHIBAHETO Ha
nanoBere Ha POHJIA nma ce wu3BbpmBa B cboTBeTcTBHE CbCc IIIIIIK, akToBere mno
npuiiaraneto My u [IpaBunara na ®OH/JIA;

* pa3KpuBa cCIeLMajHa paslaliate]Ha CMeTKa 3a O0OcCHyKBaHE€ Ha HW3/1aBaHETO U
00paTHOTO M3KYIyBaHE Ha JSJIOBE; MPU HEAOCTUT HA CPEJACTBA IO HEs BeaHAra yBEIOMSBA
VYpaBnsiBaloTo APY>KECTBO U U3ITBJIHSABA HAPEKIAHUATA HA TTOCIIETHOTO;

* KOHTPOJMpPA W3YUCIABAHETO Ha EMHCHOHHATa CTOMHOCT H I[eHaTa Ha O00paTHO
n3kynyBaHe Ha pasuioBe Ha DPOHJIA or cTpaHa Ha VYnpaBisBallOTO IPYXKECTBO JAa C€
m3BbpmiBa B choTBeTcTBUE cbc IIIIIIK, aktoBere mo mnpumaranero My, I[lpaBunara u
npocriekta Ha ®OHJIA u [IpaBunara 3a olleHKa Ha AKTUBUTE;

* U3BBPIIBA BCHUKU ITamanus 3a cMetka Ha DOH/IA;

* ocUTypsiBa ChOMpaHeTo U u3noia3BaHeTo Ha mpuxoaute Ha ®OHJIA B chOTBETCTBHE ChC
3akoHa 1 HeroBuTe [IpaBuia;

e pazniopexaa ce c mnoBepeHutre W aktuBu Ha DOHJIA camo 1o HapexaaHe Ha
ONpPAaBOMOUICHUTE JUIA, OCBEH AaKO TE3M HapeKJaHus MpPOTUBOpPEYaT Ha 3aKOHA, Ha
IIpaBuiara Ha @OHJIA win Ha 10r0OBOpa 3a AENO3UTAPHU YCIIYTH;

* PEIOBHO C€ OTYMTa Ipea YIpaBiIsBallOTO JPYKECTBO 3a MOBEPEHHUTE I AKTHUBU HA

OOH/IA u U3BBPIICHUTE 32 HETOBA CMETKA OIIEPALIUH.
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bankara nemo3uTtap nMa mpaBo Ha MECEYHO BB3HATPAXKICHUE IO JOTOBOPA B pa3Mep
Ha 200 sieBa, BKIIOYBAIIO (PUKCHPAHO MECEYHO BB3HArPAKACHUE, KAKTO M Bb3HAIPAXKICHHUE
3a M3roTBAHE Ha 0000IIeHa MeceyHa MUCMEHa MH(OpMAIMs 3a ChXPAHSIBAHUTE aKTHBH U
M3BBPIIBAHYU ONEPALMH C TAX U 3@ OCBHIIECTBIBAHETO HA KOHTPOJ BHPXY M3UUCISBAHETO HA
eMHCHOHHAaTa CTOHHOCT M IIeHaTa Ha OOpaTHOTO u3KymyBaHe Ha jsutoBere. OcBeH
MIOCOUEHHUTE Bb3HArPaXKACHUS, OaHKaTa NEMO3UTap MMa MPaBO HA TaKCH M KOMHMCHUOHHHU 3a
M3BBPIIBAHE HA OTJIEJIHHU ONepaliy, ONpelesieHH B JIOroBopa. Bcuuku Bb3HArpaxaeHus,

TaKCU ¥ KOMHUCHOHHH, JTBDKUMHU Ha OaHKaTa jeno3uTap ca 3a cmetka Ha DOHJIA.

1.7 Opuropm

“ATEMH - TAKT” OOJI

Haumenosanue:

Codus 1504,ya. “Huxonaii Pakutun”

Ne 2, er. 4.

Cenmanuiie u agpec Ha yIpaBIICHAC:

Crienuanusupanoto oxutopcko npeanpusitue “ATEMH - TAKT” OO/I e u3Gpauo 3a
omutop Ha POHJIA ot CwBera Ha mupektopute Ha Y] “Tu bu Al Acer MeHUIKXMBHT”
EAJl. 3a mepuoia Ha chIllecTBYBaHEe Ha (OHIA, OJUTOPHT HE € CMEHSH.

“ATENH - TAKT” OOJ] e peructpupano B bbirapus ¢ npeaMeT Ha JEHHOCT OJHT.
CeriacHo 3aKoHa 3a CYETOBOACTBOTO M 3aKOHA 32 HE3aBUCUMHUS (DMHAHCOB OJUT “ATEVH -
TAKT” OO/l uma mpaBoTO Ja H3BBHPIIBA OJUT M CUETOBOACTBO CIOped OBITapCcKOTO

3aKOHOAATCJICTBO.

1.8 ®unancoBa MHCTHUTYHHSI, opranuzaTtop Ha ®OH/IA

®OH/IbT e opraHu3upaH W ce yrpamisBa OT yIpaBisBamio apyxectBo “Tu bu An

Acetr MeunmxmbHT' EAJL.

1.9 HUudopmanmsi 0THOCHO BHHIIIHM KOHCYJTAHTH, HA KOUTO Ce 3aIliama

c¢be cpeacrsa Ha DOHJIA

YHpaBHHBaI_HOTO APYXKECTBO HEC € CKIKOYBAJIO JOTOBOPH 3a M3NOJ3BAHCTO HA BHHIITHU

KOHCYJITAHTH BbB BpPb3Ka C yupeasaBaHeTo u aerHoctra Ha @OHJIA.
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1.10JInua, Hocemm OTrOBOPHOCT 32 H3rOTBSHE HA TMPOCHEKTAa, M
AekJapanusi, 4e HHQPOPMALMATA B IMPOCHEKTa He € HeBfAPHA,

NMOABEKIAIA WM HEeITbJIHA

OtroBopHM 3a akTyanusupaHeTo Ha [Ipocnekra 3a mnpennaraHutre (pUHAHCOBU
uHctpymeHTH ca: Eneonopa CtoeBa, ®unancoB nupexktop u Bepa Cakapesa, Crapum
topuckoHcynT B “Tu bu At Acer MeranmmkmbpaT” EAJl. [Jleknapanusta, ye nHpopMaIusiTa B
IIpocniekta HE € HeBApHA, MOABEXKIAIIA WIM HEI'bJIHA, € IMPUIOKEHA KbM HACTOSALIUSA

[IpocrmekT.

2 HWHBECTHLHHUOHHA UH®OPMALIUA

2.1 VHBeCTHIIMOHHM ¥ (PMHAHCOBH LIEJIH

Henra na ®OH/IA e nocturaneto Ha 100pa TEKyIla J0XOAHOCT IPU HUCKO HUBO Ha
puck. POHA'BT nuBecTHpa OCHOBHO B ABJITOBU LIEHHU KHUYKA U UHCTPYMEHTH HA MMAPUYHHUS
masap, KakTo M MaJika 4acT OT aKTUBHUTE CH - B aKIMKM Ha myonuuHu apyxectsa. POHABT
ChueTaBa OTHOCHUTEIHATA CUTYPHOCT U CTa0MJIEH TEKYI] JOXOJ Ha MHBECTUIMHUTE B IHITOBU
LIEHHU KHM)Ka C BB3MOJKHOCT 3a pEaJM3UMpaHe Ha MO — BHCOKA JOXOAHOCT OT 4acTTa Ha
noprdeiina, THBECTUPAHA B aKIIUU.

®OOHABT wuHBecTHpa OCHOBHO B IBJATOBM IIEHHU KHUXAa M MHCTPYMEHTH Ha
Mapu4yHUs nazap.

3a rocTurane Ha OCHOBHUTE IeJIM Ha MHBecTUIMOHHATa cu aeHocT DOHJIBT moxe

Aa npujiara nmoaxoAdiu CTpaTCruu 3a NpCArasBalHe OT Ma3sapCH U BAJIYTCH PHUCK.

2.2 HNuBecTHIMOHHA MOJUTHKA

OOHIADBT cnensa koHcepBaTHBHA MHBECTUIIMOHHA MOJUTUKA U € MpPEJHA3HAUEH 3a
MHBECTUTOPH, KOUTO TBPCAT OTHOCHUTEIIHO CHUTypHAa WHBECTULHs, CbXpaHsBalla H
yBEIMYaBalla B PEATHO U3PAKEHUE TEXHUTE CIIECTABAHMs, IPEANA3Balia ' OT BAIyTEH PUCK
W JlaBalia UM BB3MOJKHOCT 3a IO-BUCOKA JOXOJHOCT Ype3 MHBECTHPAaHE HAa MaJKa 4acT OT
nopTdeiia B KaueCTBeHN akuuu Ha nyonuunu apyxkecrsa. ®POH/ABT cnensa monutuka Ha

aKTHUBHO YIPaBJICHUE HA MHBECTHUIIMOHHUS TOPTQE.
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2.3 HNuBecTHLIMOHHA cTpaTerud 3a NnNOCTUraHe Ha HMWHBCCTUIIMOHHHUTE H

(¢punancoBu neaun

3a oChIIEeCTBABAHE HA MOCTABEHUTE HHBECTUIIMOHHU U ¢uHaHCOBH 1ienu Ha DOHJIA,
VYrpaBnsiBaioTo APYKECTBO ClEBAa aKTHUBHA WHBECTUIIMOHHA CTPATErHsl MPHU YIPABIECHUETO
Ha moptdeisia or (GUHAHCOBM MHCTPYMEHTH WM TAPUYHU CPEJCTBA, KAaTO CTPYKTypara Ha
noptdeiina me 0bAe MPOMEHsHA B 3aBUCHMOCT OT TTa3apHaTa KOHIOHKTYPA M aTPaKTUBHOCTTA
Ha pa3IMYHUTE KJIacoBe (PMHAHCOBU MHCTPYMEHTH, IIpu cna3BaHe Ha [IpaBunara na ®OHIA
n Hacrosmus I[Ipocnekt. YmpapisBamoTo APYKECTBO MOXKE Ja CKJIOYBAa 3a CMETKa Ha
OOHJIA peno caenku C IEHHM KHE)Ka C 1€ OCUTYypsIBaHE Ha JMKBUIHOCT U aKTHUBHO
ynpasieHue Ha moptdeiina Ha POHJIA.

OT cCbllIeCTBEHO 3HAYEHHE 3a BCSAKA YCIENIHA AaKTUBHA  CTpaTerus, €
UICHTH(PUIMPAHETO U aHAIHM3a Ha (PAKTOPUTE, KOUTO HAN-CUITHO BIUSAT HA MPEACTABSIHETO
Ha Pa3JIMYHUTE KJIACOBE aKTHBH.

B cnyuas Ha WHBECTHIIMM B IIGHHM KHIDKa C (PUKCHpaHa JOXOJHOCT TOBa ca
OUaKBaHHUATA 32 JIBJKCHMETO HA JIMXBEHUTE HUBA, TAXHATa BOJATUIHOCT M CIPEIOBETE
MEXIY JIMXBEHUTE HHBA 10 pPA3JIMYHUTE BHUJIOBE IICHHH KHIDKA C (UKCHUpaH JIOXOA —
JbP’KaBHH IICHHU KHIKA, OOITMHCKH [ICHHU KHIKA, KOPIIOPATUBHU 1IEHHH KHUXA U T.H.

[Ipyn MHBECTHUPAHETO B aKIMU HA MyOJWYHHU JPY)KECTBA, (PAaKTOPUTE, KOUTO OKa3BaT
BIIUSTHUE BHPXY MPEACTABIHETO HA aKTUBHUTE Ca MAKPOMKOHOMUYECKaTa OOCTAaHOBKA, KAKTO B
rio0aneH, Taka U B peTHOHAJICH acIeKT, a3apHaTa KOHIOHKTYpa, MPUHAIIC)KHOCTTa UM KbM
pa3IMyHU CEKTOPH OT Tazapa, pa3jM4yHaTa WM CTPYKTypa, ¥ JAPYTH crhenududHu 3a
OTJICTTHUTE KOMITAaHUH (PYH/ITAMEHTAJTHU U TEXHUYECKH (HaKTOPH.

WuctpymenTure, B kouto me uaectupa OHJIA, me Obaar moadupanu Taka, de
WHBECTUIIMOHHUAT MOpTheln aa ObJe MaKCHMAaTHO IUBEPCHUPUIMpPAH U 3alIUTEH OT
HEOJIaroNpUSATHU JBKEHUS HA LIEHUTE HAa (DUHAHCOBHUTE IMa3apu, KAaKTO U OT CHIIECTBEHA
CKCIO3MIIMSA KbM HMHIUBHAyaJICH IMa3apeH ceKTop/KommaHus/eMucus. 3a IMOCTUTaHE Ha
MaKCUMajHa JIUBepCcU(UKAMs W ONTHMAIHO CHOTHOIICHHE MEXKIYy PHUCK U JOXOIHOCT,
WHBECTUIIMOHHUTE PEIICHHs IIe ce 0a3upaT KaKTO Ha OYaKBaHATa JIOXOAHOCT Ha ONpeaeneH
(MHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopenanus Ha JHEBHATA JOXOJHOCT Ha ()MHAHCOBHS

WHCTPYMEHT C JTHEBHATa J0XOAHOCT Ha akTuBUTe HAa DOH/IA.

2.4 VHBeCTUIIHOHHU OTPAHHYEHUS

OOHIBT nuBecTupa B CA€IHUTE MHBECTUIIMOHHN UHCTPYMEHTH.
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2.4.1 OrpaHuyeHusi, CBbpP3aHM CbC CbCTAaBa W CTPYKTypaTa Ha mnoprdeiijia Ha

®OHJIA:

1. ®DOHADBT e mibxeH aa noaabpxka TakaBa CTPYKTypa Ha aKTUBUTE U MaCUBUTE,
KOSITO Jla My IO3BOJIIBA Jla OCBIIECTBsIBA OE3MPENATCTBEHO NEHHOCTTa CH, Karo moracsiBa
CBOEBPEMEHHO 3a/IbJDKCHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hajiara npuobp3aHa nmpoaaxoa
Ha JIOXOJJOHOCHH aKTHBH.

2. DOH/I'bT unHBeCcTHpA B CIIEHUTE BUIOBE AKTUBH:

2.1. neHHW KHM)Ka U MHCTPYMEHTH Ha MapU4HUS Ma3ap, JOMYCHATH 0 WIIU
THPTYBaHH Ha peryiaupad nazap no wi. 733[1DU;

2.2. IGCHHW KHW)Xa M WHCTPYMEHTH Ha TapW4YHUsS TMa3ap, ThPryBaHW Ha
perynupas masap, pasnuder ot to3u no wi. /3 3[1PU, B Penybnuka beiarapus wmu apyra
IbpXKaBa 4WieHKa, (PyHKIHOHHUpAI] PEAOBHO, MPHU3HAT U MYOJIMYHO OOCTBIIEH, KaKTO U B
LIEHHU KHIKA U MHCTPYMEHTH Ha Mapu4yHUs nasap, emutupanu ot Pemybnvka bbarapus unu
IpyTa IbpKaBa 4iICHKa,

2.3. ICHHU KHWXXa W WHCTPYMEHTH Ha TMMapUYHUS Ta3ap, JOMyCHATH 3a
THProBus Ha ouUIIHaJIeH Ma3ap Ha GOHAOBa OOpca WM ThPTryBaHU HA JPYT pEryaupaH maszap
B TpeTa IbpxkaBa, (QYHKUHOHHpAI] PEIOBHO, MPU3HAT U MYOJIUYHO AOCTBIIEH, KOWTO €

BKJIFOUEH B CIIUCHK, OOOPEH OT 3aMECTHUK-TIPEICEAATENs, I € HIKOUM OT CICAHUTE Ma3apu:

JbpxaBa Perynupan nazap
ApKeHTHHA Buenos Aires Stock Exchange
Bpaswus Sao Paulo Stock Exchange
Uzpaen Tel Aviv Stock Exchange
Wnpns National Stock Exchange
Wnpns Bombay Stock Exchange
Kuraii Shanghai Stock Exchange
Kurait Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange
Pycus Russian Trading System

2.4. HaCKOpO M3JAJICHU IIEHHU KHUXKA, YCIOBHUSTA HA €MUCHATA HA KOWTO

BKJIFOYBAT IMMOEMAaHE Ha 3aIbJKEHUE J1a Ce MCKa JOMyCKaHe W J1a ObJIaT TONMyCHATH B CPOK HE
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HO-ABIBI OT €/1Ha TOAMHA OT M3AaBaHETO UM 3a ThProBUS Ha OQHIMAIEH Ma3ap Ha (HOHI0BA
O6opca wiIu JApyr peryiupaH mnasap, (QYHKIHOHHUpAIl pPEeIOBHO, MPU3HAT U MyOJIUYHO
JOCTBIIEH, KOMTO € BKJIIOYEH B CIIUCHK, 0JI00OPEH OT 3aMecTHUK-TIpeacenatens Ha KOH, nmm
€ TIPEIBUJICH B T. 2.3.110-TOPE;

2.5.714710B€ Ha KOJIEKTUBHU UHBECTULIMOHHH CXEMH, IIPH YCIOBHE Y€

a) KOJICKTMBHUTE MHBECTULMOHHH CXEMH MHBECTHPAT CaMO B JIBJITOBH LICHHU
KHIKa U UHCTPYMEHTH Ha napuyHus nazap u 10 20%0T akTUBUTE CH - B KAIUTAJIOBU LIEHHU
KHUXa; U

0) KOJICKTHBHHTC WHBECTUIMOHHH CXEMH ca IOJYYWIM pa3pelieHue 3a
u3BbpIIBaHe Ha JaeiHoCcT chriaacHo [upektuBa 85/611EMO na CeBeta u/wiam ca Ipyru
KOJICKTHBHM WHBECTHLIMOHHM CXEMH 1O cMmuchia Ha 8 1, T. 26 OT JIONBJIHHUTEIHUTE
pasnopendu Ha 3IIILK He3aBHCcHMO OT TOBa Jajv ca ChC CEAAIMINE B JbPKaBa WICHKA WU
HE, KaTo JPYTrUTe KOJEKTUBHU HHBECTULIMOHHU CXEMH OTTOBAPST HA CICIHUTE YCIOBHSL:

aa) MOJYYWIM ca pa3pelleHHe 3a M3BHPIIBAaHE HAa JACWHOCT 1O 3aKOH,
CBIVIACHO KOWTO BBPXY TAX CE€ OCBIIECTBSABA HAJI30p, KOWTO 3aMECTHHK-TIPEJCEeNaTeNsIT Ha
K®H cwMmsTa 3a eKBHBaJE€HTEH Ha HaA30pa ChIVIACHO MPaBOoTO Ha EBpomeickusi cbio3, u
B3aUMOJICHICTBUETO MEX/ly HaJI30PHUTE OPTraHU € B 10CTaThbUHa CTEIIEH OCUTYPEHO;

00) 3ammrara Ha NPUTSKATEIUTE HA JUIOBE W TpaBWiara 3a
pasnpereNieHUeT0 Ha aKTUBHUTE, 32 IMOJ3BAaHETO M MPEJOCTaBIHETO Ha 3aE€MH Ha LIEHHU
KHMXa, 3a MpojaxOara Ha LEHHM KHW)Ka M MHCTPYMEHTH Ha MapU4YHUS Ma3ap, KOUTO
KOJIEKTHBHATa MHBECTHLMOHHA CXEMa HE IPHUTEXaBa, ca €KBUBAJEHTHU Ha IpaBUiIara U
3alIUTaTa Ha NPUTEKATENIUTe HA JIJI0BE Ha KOJEKTHBHU MHBECTUI[MOHHH CXEMH, IOIYUMIH
paspelieHue 3a U3BbpIIBaHe Ha JAeiHOCT chritacHo [upektuBa 85/611EMO Ha ChBera;

BB) pa3KpuBaT NEPUOAMYHO HHQPOpPMAIMs, KATO H3TOTBAT U
yOJIMKyBaT FOJUIIHU U 6-MECEYHM OTYETH, OTpa3sBalll aKTUBUTE, IACUBUTE, NevanbdaTa u
U3BBPIICHUTE ONEPALIUH NTPE3 OTUETHHS EPUOJ; U

B) He noBeue OT 10 Ha cTO OT aKTUBUTE HAa KOJICKTUBHHTE WHBECTUIIMOHHU
CXEMH, TONYYHJIM pa3pelieHue 3a W3BbpIIBaHE Ha JEeHHOCT chIVacHO JlupekTuBa
85/611ENO na CbBera, WM OPYTUTE KOJCKTUBHH HWHBECTHIIMOHHH CXEMH, KOHWTO C€
IpeBIDKIA J1a ce MPUIOOMAT, MOraT ChIJIACHO YCTaBa WJIM IPaBUiaTa HA T€3U KOJEKTUBHU
MHBECTULIMOHHU CXEMHU J1a ObJaT MHBECTUPAHU CHBKYIHO B JISJIOBE HA JIPYTU KOJEKTHBHH
MHBECTULIMOHHU CXEMH, MOJNYYHIIM pa3pelieHHe 3a H3BBPIIBAaHE Ha JECWHOCT CBHIVIACHO

Jupextusa 85/611EMO Ha ChBeTa, WK APYTH KOJCKTHBHA HHBECTUIIMOHHU CXCMH;
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2.6. BioroBe B 0aHKH, IJIATUMHU MPU TTOMCKBAHE WJIM TPU KOUTO CHIECTBYBA
MpaBoOTO Aa ObJAT U3TETIICHHU MO BCSKO BpEMe, U C Jara JI0 majaeka He moede oT 12 mecena,
MpHU yClIOBUE 4Ye OaHKaTa € ChC cefanuiie B PemyOnuka beiarapus wnm B apyra JppxaBa
YJIEHKa, a aKO € ChC CeJalIIIe B TpeTa AbpkaBa — IPU YCIOBUE Ue € 00eKT Ha GiaropazyMHU
npaBwia, KOUTO 3aMecTHUK-mipencenaresssiT Ha KOH cmsata 3a e€KBUBaJE€HTHH Ha TE3U
CBIJIACHO MPABOTO Ha EBponenckus cbro3;

2.7. nepuBaTUBHN (MHAHCOBH WHCTPYMEHTH C 11 YIpaBICeHUE HA PHUCKa,
BKJIFOUMTETHO €KBUBAJICHTHHU HA TSAX UMHCTPYMEHTH, 3aIbJDKEHUATA 10 KOUTO Morar jia 0baar
W3MBJIIHEGHH 4pe3 MapuyHO IUIaIlaHe, ThPTyBaHU Ha peryaupaHu mazapu mo 1. 2.1.- 2.3.
u/uny nepuBaTUBHU (DPMHAHCOBM WHCTPYMEHTH, ThPI'YBaHM Ha M3BBHOOPCOBHU TMa3apH, MpH
YCIJIOBHE Y€

a) 0a30BUTE MM aKTHBU Ca IICHHH KHUXA, (MHAHCOBH HWHJCKCH, JIMXBEHH
MPOLEHTH, BAJIyTa WM BadyTHU KypcoBe, B kouto POHJIBT moke na nHBECTHpa CHIIaCHO
WHBECTUIIMOHHATA CH MOJIUTHKA;

0) nepuBaTMBHU (PUHAHCOBH WHCTPYMEHTH, THPryBaHH Ha H3BHHOOPCOBU
Mazap, KOUTO OTIOBAPST HA CIEIHUTE YCIOBHUS:

aa) HacpellHaTa CTpaHa I0 CHIeJIKaTa ¢ Te3W JIEPUBATUBHU (DUHAHCOBU
WHCTPYMEHTH € OOEKT Ha HaJeXKIEH HaA30p U OTroBaps Ha M3WUCKBAHHS, OMPEIEICHH OT
3amecTHUK-TIpeacenarens Ha KOH,;

00) MoraT J1a ce OIIEHSBAT CKEAHEBHO 10 OOMIOMPHETH, MOAICKAIIHA Ha
MIPOBEPKA METO/IHM, U BbB BCEKH €IWH MOMEHT 1o nHunmatuBa Ha POHJIA morar na 6baat

NPOAAJCHH, JIUKBUIUPAHU UITH 3aKPUTH upe3 oceToBa CeNKa M0 CIpaBeJIuBa CTOMHOCT.

3. CtpykTypara Ha aKTUBHTE 10 T.2 KaTo pa3mep Ha uHectuuure Ha POHJIA B Ts1x
€ KaKTO CJIe/Ba:

I[loT. 2.1.-2.3uT. 2.5.:

a) Ibp>KaBHU IIeHHU KHIKA — 10 80 Ha cto oT aktuBuTe HAa DOHJIA;

0) unoreunu obnuranuu — 10 60Ha cro ot aktuBuTe Ha POHJIA;

B) KOpriopatuBHHU oburanuu - 10 80Ha cro ot aktuBute Ha DOHJIA;

r) obmmHCcKK obmranuu - 10 50Ha cro ot akTuBuTe Ha POHJIA;

JI) aKkIMH, KaKTO M JSJI0BE Ha KOJCKTUBHU MHBECTHIIMOHHHU cxeMH - 10 20 Ha cTO oT
aktuBute HAa DOHJIA;

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

ITo 1. 2.6.:10 50Ha cto oT akTuBHTE HAa DOHJIA.
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4, ®OHJBT moxe ma uaBectupa He nmoede oT 10 HA CTO OT aKTHUBUTE CH B IIEHHH
KHIDKA ¥ HHCTPYMEHTH Ha IMapUvHUS [1a3ap U3BBH TE€3U 10 T. 2.
5. ®POHAbT uma cnenHUTE NUHBECTULIMOHHU OTPAHUYEHUS !

5.1. POH/IbT He Mokxe Ja MHBECTUPA MOBEUYE OT S5 HA CTO OT aKTUBHUTE CH B
IIEHHU KHUXKA WJIM B MHCTPYMEHTH Ha TIApUYHUS 11a3ap, U3AaJACHHA OT €AUH EMHUTCHT.

5.2. DOHABT e moxe na uaBectupa noseye oT 20 HA CTO OT aKTUBUTE CU
BBB BJIOTOBE B €/{Ha OaHKa.

5.3.PuckoBara excriozunust Ha POHJIA kbM HacpeniHaTta cTpaHa Mo CeiKa C
JepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH, ThPTyBaHU Ha W3BBHOOPCOBU Mazapy, HE MOXE Ja
HaaxBbpyst 10 Ha CTO OT akTUBHUTE, KOraTO HacpellHarta cTpaHa € OaHka mo T. 2.6. ,a B
OCTaHAINTE CITy4au - S Ha CTO OT aKTUBHUTE.

5.4. DOHABT moxe ma maBectupa 10 10 HA CTO OT aKTHBUTE CH B IIEHHU
KHWXKa WJIM B UHCTPYMEHTH Ha TApUYHUS 11a3ap, U3AaJICHA OT €AMH €MHUTEHT, IIPH YCIOBUE Ye
oOmaTa CTOMHOCT Ha Te3W MHBECTHIIMU He HajapuimaBa 40 Ha cro ot aktuBuTe HAa DOHJIA.
[Tpu w3umcnsiBaHe Ha oOIIaTa CTOMHOCT HA aKTHBUTE MO W3PEUYCHHE MBPBO HE CE B3eMaT
MpeABU/I IICHHUTE KHIDKAa 1 MHCTPYMEHTHUTE Ha MApUYHUS Tazap 1o T. 5.6.

5.5.00mara croiHoCcT Ha nHBecTUIMUTE 110 T. 5.1. — 5.3B 11eHHN KHIXa Wik
WHCTPYMEHTH Ha MapUYHUSA [1a3ap, U3JaJCHU OT €THO JIUIIE, BIOTOBETE MPU TOBA JIUIIE, KAKTO
U CGKCIO3UIMATa KbM ChHIIOTO JIMIE, Bb3HUKHAIA B PE3YyITAaT Ha CHCIKU C JCPUBATUBHU
(hMHAHCOBHM MHCTPYMEHTH, ThPTryBaHU Ha U3BHHOOPCOBH Tazapu, He TpsAOBa 1a HaaxBbpis 20
Ha CTO OT aKTHBUTE MY.

5.6. DOHADBT moxe ma mHBecTHpa A0 35 HA CTO OT AKTHBHUTE CH B I[EHHU
KHIDKA U MHCTPYMEHTHU Ha ApUYHUS Ta3ap, U3aJeHH OT €IMH EMUTEHT, aKo IICHHUTE KHIDKA
W WHCTPYMEHTHTE Ha TapUYHUS Ta3ap ca W3MaJeHW WU TapaHTHpaHu oT PemyOmmka
boearapusi, npyra nppkaBa WICHKa, OT TEXHHM MECTHU OpraHd, OT TpeTa JbpkKaBa WU OT
MyOJIMYHA MEXIYHApPOIHA OPTaHU3aIlKs, B KOSITO YWICHYBA ITOHE €Ha IbprKaBa WICHKA.

5.7.06mara cTOMHOCT Ha MHBECTULIMHUTE 110 T. 5.1. — 5.6B IeHHN KHMKA HIIN
WHCTPYMEHTH Ha MapUYHUSA M1a3ap, U3JaJCHU OT €THO JIUIIE, BIOTOBETE IPU TOBA JIUIIE, KAKTO
U EKCIIO3MIUATAa KBbM CBHINOTO JIMIE, Bh3HMKHAJIA B pE3yiTaT HA CIACIKHA C JCPUBATHBHU
(hMHAHCOBHM MHCTPYMEHTH, HE MOXKE Jla HAAXBBpis 35Ha cTo oT aktuBuTe HAa ®OHJIA.

5.8. Jlumara, npuHaANeKamM KbM €Ha Tpyla 3a IENUTe Ha ChCTaBSHE Ha
KOHCONUINpaH ()MHAHCOB OTYET CBITIACHO TMPU3HATUTE CUETOBOJHU CTAHIAPTH, CE

pasraexaaT KaTo €HO JIUIIE NPU IIpHIaraie Ha orpaHu4eHusiTa mo 1. 5.1. — 5.7.
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5.9. Obmara cTOHHOCT Ha UHBECTUIIMUTE B IICHHU KHWXA WM WHCTPYMEHTH
Ha MApUYHHS Ta3ap, EMUTUPAHU OT €IHA Tpyla, He Moke aa HaaxBwpis 20 Ha cTo OT
cTroitHocTTa Ha akTUBUTEe HAa POHJIA.
5.10.0OHABT moxe na naBectrpa He moBeye oT 10Ha CTO OT aKTUBUTE CH B
JSIJIOBETE Ha €HA KOJICKTUBHA WHBECTHIIMOHHA CXEMa, IMOJIy4YWiIa pa3pelieHue 3a
u3BbpIIBaHe Ha jeiiHocT cbriacHo JlupektuBa 85/611EMO nHa CbBera, wim japyra
KOJIEKTHMBHA WMHBECTHUIMOHHA CXe€Ma I0 CMHUCBHIa Ha 8 1, 7. 26 OT JONBIHUTEIHUTE
pasnopendu Ha 3I1IIIK, HE3aBHCHMO 1au € ChC CeaIuIIe B Tbp)KaBa WICHKA WA HE.
6. Orpannuenusita o 1. 5.1., 5.4., 5.6u 5.7.u 1. 1.4.,6. ,a", onucanu B T. 2.4.30T
IIpocniekra, He ce mnpumarar, koraro ®OH/BT ympaxssBa npaBa Ha 3alHCBaHE,
MPOM3THYAIIM OT IICHHH KHIKA U MHCTPYMEHTH Ha MApUYHUsS Ta3ap, KOUTO ca YacT OT

HETrOBUTC aKTUBU.

OtpacioBara CTPYKTypa Ha HHBECTHIIMHTE 1Ie ObJie:
* lleHHM KHMXA, U3AAJICHH U/WIM TapaHTUPAHU OT JAbpiKaBara
* lleHHM KHMXKA, U3AATCHH U/UIIM TapaHTUPAHU OT OOLIMHUTE
* JIBJITOBY IICHHU KHIDKA, U3JAJICHH OT FOPUINYECKH JIUIa OT puHAHCOBHS ceKTop (OaHKH,
JM3WHIOBA KOMIIAHMM W JPYrd (UHAHCOBH HMHCTUTYLUH) - OOWKHOBCHH W HIIOTCYHH
o0uUranuu.
» KopnopaTuBHU IBITOBY LICHHN KHHMKA, U3AAJICHU OT APYTU EMUTCHTH
» KopriopaTuBHM akIu
0 XwuMHYeCcKa MPOMHUIIIEHOCT
[IpepaboTBaTeHa MPOMHULIIIEHOCT
TenexomyHukanuu ¥ UHGOPMAITMOHHHN TEXHOJIOTUU
dapManeBTUYHA TPOMHUIIIEHOCT
XpaHUTEITHO-BKYCOBA IPOMMUILIICHOCT
TekcTuiiHa IPOMUIIIIEHOCT
Toeprosust ¢ NOTPEOUTEICKH CTOKH

TBproBust ¢ XpaHUTEIHU CTOKU

O O O O O O o o

Typuzsm

OOHIBT mie nuBecTUpa NPUOPUTETHO, HO HE E€AUHCTBEHO, B IIOCOUYEHUTE I10 - TOpe
OTpaciH, KaTo paslpelesieHUeT0 Ha WMHBECTHIIMUTE Ie ce oOycnaBs OT IMa3zapHara
00CTaHOBKA, CbCTOSTHUETO HA OTPAChJIa 1 KOMIAHUUTE, OIIEPUPAILN B HETO.

b AKI_II/II/I Ha MHBCCTUIIMOHHU APYKCCTBA U OAJIOBC HA (bOHI[OBG
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Obnuzayuu, uzoadenu ulunu zapanmupanu om 0vA2APCKAMa OvPHCACA UAU OPY2U
ovpircasu

* bbJarapcku Ibp:KaBHM LEHHHM KHHMKA, U31aJeHH 3a (PpMHAHCHMPAHe HA OKIKETHHS
pepunut — Emutupanu ca or MUHHCTEPCTBOTO Ha (MHAHCUTE B KAayecTBOTO My Ha
MPEICTAaBUTEN Ha JbpKaBaTa, TapaHTUPAHU ca OT IbpKaBaTa U, Ha MPAKTUKA, IPEICTaBISIBAT
oe3puckoBa (opma Ha wuHBecTHHHsA. HopmartuBHOo ca mocouenu Tpu Buga JIK —
KpPaTKOCPOYHH, CPEHOCPOUYHH U JBATOCPOUHHU. [IpennMHO ca JeHOMUHUpPAHU B OBITapCcKu
JIEBOBE, HO MMa W TaKWBa, JICHOMHUHUPAHH B €BPO, KAaTO 3aKOHOBaTa ypenda MO3BOJSBA
m3naBaHeTo Ha LK u B marcku nonapu.

e Ibp:kaBHM ObJATOCPOYHU OOJMralMUd €eMUTHPAHM BbB BPBb3Ka ChC CTPYKTypHATa
pedpopma — T1. Hap. 3YHK — oOmuramumm, emutupanu 1o 3akoHa 3a ypexaaHe Ha
HEOOCTy)KBaHUTE KpeaAUTH (Ha IbpKaBHUTE GUPMHU KbM OaHKHTE).

e EBpo oOuuranum ¥ r1jo0ajiHu oO0JUranmum — IIbPBOHAYAJIHO CE€ H3JaBaT C el
3aMecTBaHe W TpeoopMsHE Ha JbiAra mo Opehau-obnmuramuute. PenmyOnuka bwarapus
u3naze eaHa emucus eBpo obmuranuu npe3 okromBpu 2001 r., KouTO Mamexkupaxa mpe3
200%. IIpe3 mapt 2002r. u centemBpu 2002r. Osixa U3JAACHU U JIBE EMHCHH TJIOOATHU
oOJMranuu.

* YysknecTpaHHU TbP:KABHU IEHHU KHHUKA — JBITOBU IICHHU KHUXKA, EMUTHPAHU WU

rapaHTUPAHU OT IPYTH IbPIKABU.

Obowuncku oonuzayuu

OO6nuranuu, eMUTUPAHU OT OOIIMHUTE 32 (PUHAHCHpaHE HA MECTHUS OIOKET WM Ha
OTPENICIICH! HMHBECTUIIMOHHM MPOEKTH. Ha dyKJAeCTpaHHUTE KalHUTAIOBH Ma3apu ce
pasrpaHuYaBaT JBa BUJa OOUTMHCKH OOJIMTalluN.

* JloxononocHu oosmuranuu (Revenue bonds)- oOmuHcKH 00IHMrauy, KOUTO Ce U31aBat
¢ muen (UHAHCHpPAaHE HA KOHKPETCH WHBECTHUIIMOHEH TIPOCKT, W 3aJb/DKCHUATA I10
OOJTMTaIlMOHHHMS 3a€M CE TTOracsABaT OT MPUXOJIUTE, TCHEPUPAHU OT CHOTBETHUS IIPOCKT;

* Ooauranum ¢ oomo 3aankenune (General obligation bonds)— ooauranuonHusT 3aeM
Ce M3MO0JI3Ba 3a OCBIICCTBABAHE HA ISUIOCTHATA JIEHHOCT HA €MUTCHTAa W C€ TapaHTUpa C
o01aTta crmocoOHOCT Ha OOIIMHATA 12 TeHEpUpa MPUXOIH.

Bwrpeku, ue oOumHCKUTe 00aMranuu B beiarapus He ca rapaHTUPaHU OT JbpiKaBaTa
W HE TPEJCTABIIABAT 3aJbJDKCHHEC Ha IMPABUTEICTBOTO, TE€ CE CYUTAT 33 HHCKOPHUCKOBU
WHBECTHUIIMH TTOPaJN BHUJa HAa eMuTeHTa. KoHcTHTYIMATA HA PermyOnuka brirapus onpenens
oOIMHATA KAaTo OCHOBHA AaJMHHUCTPATHBHO-TEPUTOpPHANIHA CIUHHIA, B KOATO C€

OCBhIICCTBABA MCCTHOTO CAMOYIIPABJICHHUC U MMa IIPABCH CTATYT Ha FOPUAUYCCKO JIMIIC.
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Hnomeunu oonuzauuu

OOnuramuu, eMUTHpaHU OT OaHKM Ha OCHOBaTa Ha moprdeiia UM OT UIOTEYHHU
KPEIUTH — T.€. KPEIUTH KOUTO ca 00€3MeUYeH! C €IHa WU MOBeYE IIBPBHU 1O P UIMOTEKH B
noj3a Ha OaHKUTE BBPXY HEIBMKMMHU HMMOTH. B3eManusTa Ha oOnMranuoHepuTe IO
UIIOTEYHUTE OOIMralMy ca 00e3NeueHH ¢ IbPBU IO pef 3aJ0T BbPXY aKTMBHUTE Ha OaHKaTa-
u3JaTes, BKIIOYEHN B TIOKPUTHETO Ha eMucHsTa. ToBa o3HavaBa, uye MpPU HEBB3MOXKHOCT Ha
OaHKaTa J1a U3MBJIHM 3aIbJDKCHHUSTA CH IO JIMXBYU W/ TJIaBHUIA HA OOJHMTallMOHHUS 3aeM,

TE CC moracsaBat OT IPUXOAUTE OT pCAIN3UPaHEC HA 00€3IeYCHUETO.

Kopnopamuenu oonucayuu

OO6nuranyu, U3aBaHu OT aKIMOHEPHU JAPYXKECTBA C IeNl HaOMpaHe Ha CpelCcTBa 3a
¢uHaHcupaHe Ha JaeiiHocTTa WM. OOnuranuure MoraT Ja ObJaT HEOOE3NMEYeHU WU
o0e3neyeHn C UMOTeKa, 3ajor, OaHKOBa TrapaHlMs, KOpPHNOpPAaTUBHA TapaHIUs WU
MOPBUYUTEICTBO. IHBECTUIIMOHHUTE PUCKOBE MPH 3aKyIlyBaHE HA KOPIMOPATUBHU OOIUTaLUN
Cce OmpeAensiT OT MACHHOCTTa HAa EMHTEHTa, TEKYIIOTO My (HUHAHCOBO CBHCTOSIHHE U
MEPCIIEKTHBY, KPEAUTHA HCTOPUS M OT HATUYMETO Ha obOe3meueHue. B oOmums ciydai,
JOXOIBT MO KOPIIOPATUBHUTE OOJIHMTalluU € MO-BUCOK B CPAaBHEHHUE C UIIOTEYHHUTE, Thil KaTo
KPEIUTHUAT PUCK Ha (UPMUTE-EMUTCHTH OOWMKHOBEHO € TMO-TOJSIM, OCOOEHO TIpH

HeoOe3IeyeH IbIIT.

AKyuu Ha 0va2apcKu Opycecmea, mvpeyeanu Ha pecynupanu nazapu é Penyonuka
Bvacapus, kakmo u akyuu na 4wyncoecmpannu Opyycecmed, muvp2yeanu Ha pecyiupanu
MexHcOyHapooOHu honoosu nazapu.

AKIUHTE ca [IEHHH KHW)KAa eMUTHUPAHU OT MYOJIWYHH APYKECTBA. AKIIMHUTE OT €IHO
JPY>KECTBO JIaBaT Ha MIPUTEKATEIUTE CH ONPEICIICHH MTpaBa.

* MPaBO Ha TJIac B 00IIOTO ChOpaHue Ha aKIIMOHEPHUTE,

* [paBO Ha AUBUJACHT, aKO TaKbB € Pa3MpeieieH OT IPYKECTBOTO;

* [paBO Ha JUKBUJAIIMOHEH ML,

* MpaBa 3a 3aMKuCBaHE Ha MPOIMOPIUOHANICH HA TPUTEKABAHUS OT TAX AsUT OpOil aKIMU BHB
BpPb3Ka C B3€TO PELICHHE 3a YBEIMYaBaHEe Ha KanuTajia Ha MyOJIUYHOTO IPYHKECTBO.

[Iputexxatenure Ha akuWM B JAJCHO JPYKECTBO ydyacTBAaT B IMedanmdara Ha
JpY>KECTBOTO Upe3 MPABOTO CH HA AWBHUACHT, KAKTO U YPE3 KAMMMTAJIOBH M€YAJION, H3pa3eHU B
MOKAaYBaHETO Ha Ma3apHaTa IIeHa Ha aKIMUTE Ha JPY>KECTBOTO.

[IpaBoTO Ha AMKBUIAIMOHEH [sUI, B CIIy4ail Ha JIMKBUIALMS Ha JAPYKECTBOTO, KOETO

AKIMUOHCPUTEC MNPUTCIKABAT, CC pCaIn3rpa CaMO CJICH KATO Ca M3IUIATCHU 3aABbJIDKCHUATA Ha
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IPY>KECTBOTO KbM BCHYKH MPHUTEKATENN HA OOJUTrallMM U3JaJCHU OT JAPY>KECTBOTO, KAKTO U
BCUYKU APYTd KpeauTopu. To3u (akT MpaBH WHBECTUIMUTE B aKIUH IO - PUCKOBU OT
WHBECTHUIIMU B ABJITOBU IIEHHU KHIXKA.

WHBECTUIIMOHHUTE PUCKOBE MPU 3aKyllyBaHE Ha aKIMH CE OINpeaessaT OT JeHHOCTTa
Ha E€MUTEHTa, CEKTOpa, B KOWTO TOW omepHpa, TEKYIIOTO MY (DUHAHCOBO CBHCTOSHHUE U

NEPCICKTUBYU 3a pa3BUTUC.

AKyuu Ha UHEECMUUUOHHU OPYIHCECMEA U 0A7106€ HA 002080PHU (hoHO06e

AKIUUTE OT WHBECTUIIMOHHU JPYXKECTBA U JSUIOBETE OT JOTOBOPHH (OHIOBE JaBatr
Ha MPUTEKATEIUTE CH OTPE/ICIICHU TIpaBa:

* IpaBO Ha IJ1ac B 00MIOTO ChOpaHKe Ha aKI[MOHEPHUTE (32 MHBECTUIMOHHUTE JPYKECTBA);

* IIPaBO Ha JOXO]] KaTO YacT OT Mnevanbara (IUBUICHT/T0X0/), aKO TaKbB € Pas3NpeeyieH OT
HUHBECTHIIMOHHOTO JAPYKeCTBO/M0roBOpeH (HoH;

* MIPaBO HA JIMKBUIAIMOHEH JIsI.

[MpuTexxaTenuTe Ha aKUUM B JIQJICHO WHBECTUIIMOHHO JIPY)KECTBO WM [SUIOBE B
IOroBOpeH (oHI ydacTBaT B meyandara Ha JpykecTBOTO/QoHIA Ype3 MpaBOTO CHU Ha
JTMBHICHT/ TOXO0/T, KAKTO U Ype3 KalUTAIOBH MeYajiOn, H3Pa3eHU B MOKAYBAHETO HA IMa3apHaTa
[[CHA W I[CHaTa Ha OOpaTHO M3KYyMyBaHE Ha aKIUUTE/ISUTOBETE HA APYKECTBOTO/IOTOBOPHHUS
bon.

CtpykTypara Ha WHBECTUIMOHHHS TOPT(HEHT BHB BCEKHM €IWH MOMEHT IIe Ce
ompezaenss OT MaKpOMKOMOMHYEecKaTa OOCTaHOBKAa M OT aTPaKTUBHOCTTa HAa DPA3IMYHUTE

KJIacoBe (PMHAHCOBU MHCTPYMEHTH B KOHTEKCTA Ha MpeodIiaiaBaiara rnasapHa KOHIOHKTYpA.
2.4.2 OrpaHuyeHusi, CBbp3aHu ¢ JUKBUAHOCTTAa HAa POHJIA

OOHADBT e pirpxeH ga NOAIbpKA TakaBa CTPYKTypa Ha aKTUBUTE U MMACUBUTE, KOSITO
Ja My TIO3BOJISIBA Jia OCBHINECTBABA OE3MPENMATCTBEHO ACHHOCTTa CH, KaTo ToracsiBa
CBOEBPEMEHHO 3a/IbJDKCHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hayiara npuobp3aHa nmpoaaxoa
Ha JIOXOJJOHOCHH aKTHBH.

3a menta ®OHABT mocrossHHO TpsOBa ga pasmojara ¢ MUHUMAJIHU JIMKBHJIHU
CpeICTBa, KAKTO CJIe/IBa:

1. nmapuyHu cpencTBa, EHHH KHUXKA, HHCTPYMEHTH Ha Mapu4Hus maszap mo wi. 195,
an. 1,7. 1 - 3ot 3IIILK u mstoBe Ha KOJICKTUBHA MHBECTHUIIMOHHH cXeMu 1o 4wi. 195,am. 1,
1. 5 3MIK ¢ ma3apHa 11eHa, HHCTPYMEHTH Ha mapwdHus masap mo wi. 195,am 1, 1. 8
3K u xpaTKoCpoyHH B3eMaHUA - B pazmep He no-manko oT 100Ha cTo oT mpereriieHuTe

Tekyiu 3aabinkeHuss Ha QOHJIA,;
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2. MapuyHU CPEJCTBA, IIEHHU KHIDKA U MHCTPYMEHTH Ha TApUYHUS T1a3ap, EMUTUPAHU
ot Penybnuka bearapus wim qpyra qppkaBa WieHKa, U MHCTPYMEHTH Ha TApUYHUS Ta3ap 1o
yr. 195, an. 1, 1. 8, Oyksa "a" 3IIIILK - B pasmep He mo-maiko or 70 Ha cTO OT
npererjaeHnuTe TeKkym 3aabibkenuss Ha DOHJIA, ¢ u3kioueHre Ha 3aIbJKEHUSTa, CBbP3aHu
C yJacTHe B YBEJIMYCHHETO Ha KaluTalla Ha MyOJUYHHU JPYKECTBA.

Crpykrypara Ha aktuBuTe M mnacuBure Ha DOOHJIA TpsbBa ma orroBaps M Ha
CICIHUTC N3NCKBAHMS,

1. He mo-manko or 70 Ha cTO OT MHBECTUIIMHTE B akTUBH mo 4wi. 195,an. 1 3IIIILK
TpsiOBa ja ObJIAT B aKTHBU C TIa3apHa IEHa,

2. e no-manko ot 10 Ha cro ot aktuBuTe Ha POHJIA TpsiOBa na ca mapu4Hu
CpeICTBa, [IEHHU KHW)XA, HHCTPYMEHTH Ha MApUYHUS MMa3ap WIK APYTH IUIATEKHU CPEICTBA,
KaKTO CJIe/IBa.

a) UCHHM KHIKA W HWHCTPYMCHTH Ha IMApUYHUS I1a3ap, €MUTHPAHH OT
Peny6nuka bwirapus;

0) IeHHM KHIKAa M MHCTPYMCHTU Ha Napu4Hus nasap, emutupanu ot CAIIl,
Kanana, fAnonwus, [lIBelmapus, mppkaBa — wieHka Ha EBponeickus cblo3, WU Apyra
JbpPrKaBa, KOSITO MIPUHAICKN KbM EBpOIelicKkoTo HKOHOMUYECKO TIPOCTPAHCTRO;

B) MapuU4yHM CpPeACTBa BBbB Baynyra Ha BenukoOpuranus, CAIlLl, IIseitnapus,

SnoHus u B eBpo.

[Tapuuaute cpeacrBa Ha ®OHJIA He Morar ga ObBAAT MO-MaJIKO OT 5 Ha CTO OT

aktuBuTe HAa POHJIA.
2.4.3 OO0umm orpannyenusi KopM jaeiinocrra Ha ®OHJIA

1. ®OHADBT w/unm ynpamisBamo APYXKECTBO, BbB Bpb3Ka C YIPABICHUETO Ha
noptdeiina Ha DOHJIA u 3a cMeTKa Ha HETOBUTE aKTUBH, HE MOXKE!

1.1. na mponaBa IIEHHUM KHW)KA, MHCTPYMEHTH Ha MapU4yHUS Ma3ap U JIpyru
¢uHaHCOBM WHCTpyMeHTH mo T. 2.5.u 2.7, omucanu B T. 2.4.1 OT HPOCHEKT., KOUTO
JOTOBOPHUAT (DOHJT HE MPUTEKABA;

1.2. na nmpumoOuBa ydyacThe B aKIMUTE C MPaBO HA IJ1aC Ha €IUH €MHTEHT,
KOETO Ja I03BOJIM Ha YIPAaBIABAIIOTO JPY)KECTBO, BKIIOYMTEIHO 3a€AHO C BCHYKH
yIpaBisgBaHU OT HEro (OHIOBE, WM Ha WICHOBETE HAa HETOBUTE YIPABUTEIHU WIH
KOHTPOJIHM OpIaHH, 3a€IHO WIM HOOTAEIHO /13 YNPAKHSABAT 3HAYUTEIHO BIIUSHHUE BBPXY
E€MUTEHTA;

1.3. 1a npumobuBa reHHu (0J1aropoHN) METAId ¥ CePTU(UKATH BHPXY THAX;
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1.4. na npuno6uBa moBeye OT:

a) JIeceT Ha CTO OT aKIuMuTe Oe3 MpaBO Ha IJIac, M3IAJCHU OT CIHO
JINIIC,

0) mecer Ha CTO OT OOJIMTAlMUTE WIIM JPYTH IBJITOBU LEHHW KHHKA,
HU3JaJeHU OT €IHO JIHIIC,

B) JBaZeceT M IET Ha CTO OT [OSJOBET€ Ha €JHAa KOJIGKTHBHA
WHBECTUIIMOHHA CXeMa, MOJydusia pa3pelieHre 3a H3BBpPIIBaHE Ha JEHHOCT CHIIACHO
JupektuBa 85/611EMO na CwBeta u/umn apyra KOJEKTHMBHA WHBECTHIIMOHHA CXeMa II0
cmuchia Ha 8 1,T. 26 ot gombiauTenHuTe pasmnopenou Ha 3IIITIK, He3aBHCHMO JajH € ChC
celauiie B AbprKaBa WICHKA WU HE,

) JeceT Ha CTO OT MHCTPYMCHTUTE HA MapUYHHS Ia3ap, U3JaJCHU OT
€JIHO JIHIIE.

2. YrpaBisBamioTo APYyKECTBO MOXKE J1a 1moi3Ba 3aeM 3a cmetka Ha ®DOHJIA camo ¢
MPEeIBApUTEIIHOTO pa3pelieHue Ha 3aMmecTHUK-mipeacenarens Ha KOH, pwkoBojeny
ynpasineHue “Han3op Ha MHBECTUIMOHHATa ACMHOCT ', W NpPU €JHOBPEMEHHO HAJIM4YME Ha
CJICITHUTE YCJIOBHSI:

2.1. 3aeMBT € HEOOXOIMM 3a TOKpHBAHE Ha 3aTBJDKCHHATA 1O OOpaTHOTO
u3KynyBaHe Ha asuioBe Ha DOHJIA,;

2.2.3aeMbT, CHOTBETHO O0IaTa CymMa Ha 3a€MHUTE B €IMH WU CHII MEPUOJ, HE
Hagpumasa 10Ha cro ot aktuBuTe HAa DOH/IA;

2.3.1Ma1eXbT Ha 3a0bJDKEHUETO 110 3a€Ma € HE I10-IBJIBI OT 3 MECELA;

2.4. kpeauTogaTen Mo 3aeMa € 0aHKa, KOATO HE MOXe Ja Obae OaHkaTa

Jeno3urTap
2.4.4 JlanbuHuU 00JieKYeHHs, CBbpP3aHH ¢ AeiiHocTTa HAa DOHJIA

CorioacHo wi. 174 or 3akoHa 3a KOPIOPATHBHOTO momoxoaHo obmarane (3KIIO),
JTOTOBOPHUAT (OHI HE ce obnara ¢ koproparuBeH AaHbK. CbriacHo wi. 194,an. 3, T. 2 oT
3KIIO He ce obnmarar ¢ JaHBK MPU U3TOYHHMKA TUBUACHTUTE W JIMKBUIAIIMOHHUTE JSIIOBE,

pasnpezeNieHH B 10132 Ha JJOTOBOPEH (HOH/I.

2.5 PuckoB npodua na ®POHIAA

WNuBectutopute u mnpurexkarenure Ha gsioBe ot MOHJIA crmensa nma Obaar
3aro3HaTH C PUCKOBETE, CHIIPOBOK/IAIIM HEroBaTa JCHHOCT U Ha 0a3aTa Ha WHIUBUIYATHUTE
CH 1IeTIM, WHBECTHIIMOHEH XOPHW30HT, TOJEPAHTHOCT KBbM PHUCK U  ClenupuIHH

OTPaHUYMTEIIHU YCIIOBHS Jla B3eMaT MH(POPMHUPAHO pEIICHUE 3a WHBECTULMHU B JSJIOBE Ha
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OOHJA. 13noxeHoTo mo-10y uMa 3a e Ja AaJie sICHA NMPEeICTaBa 3a pUCKOBETE, CBbP3aHU
¢ uHBectuimoHHata ctpareruss Ha POHJIA, W CbOTBETHO, 3a WHBECTULIMHTE B HETO.
[Tocoyenn ca (akTopuTe, KOUTO MOTaT Ja BB3ACUCTBAT BHPXY (POPMUPAHETO HA HETHATA
CTOMHOCT Ha aKTUBHUTE, ChOTBETHO CTOMHOCTTA Ha AsutoBeTe HAa DOHJIA.

OO6mara neuHUIMS 32 PUCK € HECUTYPHOCTTa OYaKBAaHO CHOWTHE WM MPOTHO3A J1a
C€ OCBILUECTBAIT B AeHCTBUTENHOCT. [[0 OTHOIIEHHE HA UHBECTUILIMUTE, PUCKBT CE€ CBHP3Ba C
Bb3MOXKHATA pasjidKa MEXJy MpPOrHO3MpaHaTa Bb3BPBHIIAEMOCT Ha BJIOKEHUTE CPEACTBA U
peanHo mocturaarara. OOMKHOBEHO, MO-BUCOKATa JOXOMHOCT € CBHIIPOBOJICHA C IMO-TOJIsMa
creneH Ha pHUCK. ChINECTBYBaT pa3MYHU BHUAOBE PHCK, KOMTO MOTaT Ja c€ OOCIUHST

YCJIOBHO B IB€ OCHOBHHA KaTeFOpI/II/I: CUCTEMATUYHHU U CHCI_[I/I(l)I/I‘IHI/I (HGCHCTeMaTI/I‘IHI/I).
2.5.1 CucreMaTH4HH PUCKOBE

CucreMaTuyHu pHUCKOBE ca Te3u, kouto JercrBaT u3BbH DOHJIA u oka3Bar
CBHIIECTBEHO BJIMSIHHE BBPXY AEHHOCTTA U ChCTOSIHUETO My. Te3W pHUCKOBE ca CBBP3aHH C
O0IOTO  CHCTOSIHME Ha MaKpOMKOHOMHYECKaTa cpela, TOJUTHUYECKHTE IPOIECH,
PETHOHATHOTO Pa3BUTHE U JIp. 3aTOBA OTACITHUTE NKOHOMUYECKU CYOEKTH HE MOTaT HAITBIHO
Ja T U30€THAT U Jia ce 3aUTAT OT TsaX. C M3BBPIIBAHETO HA aHAJIW3U M MPOTHO3WMpaAHE Ha
MAaKpOMKOHOMHYECKHUTE IOKA3aTeIl CE€ LEeJIM MUHUMHU3UPAHE Ha TAXHOTO OTPHULIATEIIHO
BIUSIHHE.

JlokonkoTo roisma yact oT akTuBuTe Ha @OHJIA 11e ObIaT MHBECTHpPAHU B aKIUH,
oOJuTaIuy 1 MapuIHd HHCTPYMEHTH, U3JaJeHH OT bharapckara nbpkaBaTa U eMHUTCHTH ChC
cepanmiie B bwarapus, oOmuTe pHCKOBE 3a OBJrapckaTa MKOHOMHUKA € MMAT MPSKO

OTpak€HUE BbPXY PHUCKa, KOUTO HocAT nsoBeTe Ha DOHJIA.

Ananu3 nHa 6vazapckama UKOHOMUKA U 04AK8AHUA 34 PA3eumue

BwBexxnanero Ha BamyTeH Oopa mpe3 1997r1., moctaBu Ha4aioTO Ha MEPUOJ, KOHUTO
MOXE Jla Ce XapaKTepu3upa Karo IEpHoJl Ha CTAa0MIHOCT M HMKOHOMHYECKH PacTeX.
dakTopuTe, KOUTO MOBIUIXA BHPXY MOJOKUTETHOTO PA3BUTHE Ha OBJITapckaTa MKOHOMHUKA
ca TBppAara (puckaiHa MOJHMTHKA, JIMOEpaIU3aysITa Ha ThPrOBHUATA, IPECTPYKTYPUPAHETO
Ha MPEANPHUITUAITA, CKCIIOPTHATA OPHUEHTALIUSI.

Crnen mnOpuUChEOUHABAHETO HAa CTpaHaTa HU KbM EBponenckus CblO3 MPEKUTE
qy)KICCTPAaHHM WHBECTUIIMHM TPOABIDKMXA Ja HapacTBaT, HHMBOTO Ha Oe3paboTuia
perucTpupa 3HaUUTENIEH CIajl, MPOABIKY J1a HApacTBa ChC 3HAUUTEIIHU TEMITOBE

IIpe3 2008. obGaue bwarapusi Oemie 3acerHata OT CBeTOBHaTa (puHAHCOBAa KpH3a,

kosTo 3anouna npe3 2004. kato komarc Ha unoteunust nazap B CAILl u 3abaBsine Ha ma3apa
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Ha UMOTH B OCTaHAJIUTE Pa3BUTU CTPaHH, a CJIE]l TOBA C€ Pa3MpOCTpaHH BbPXY (pUHAHCOBATA
cucrema B EBpo3oHaTa u BbpXy peanHara nkoHomuka B CAILl, EBpona u pa3zBuBamure ce
CTpaHHU.

B koHTekcTa Ha cuigHaTa BOJATHJIHOCT Ha  MEXKAYHapOIHUTE  Ma3apu,
MpoJbJDKaBallaTa Kpus3a Ha JOBEPUETO, OTPOMHOTO HEKeJaHHe Ha HWHBECTHUTOPHUTE Ja
MoeMaT PHUCK, 3aTErHATUTE KPEIUTHH YCIOBHS W JIMIICATa HA JUKBHIHOCT, CTPAHUTE C
HOBOBB3HHUKBAIIM U PA3BUBAIIH CE€ MMa3apHu CHIIO 05SXa 3aCETHATH YYBCTBUTEIHO IO JIMHUS HA
HapacTBALIUTE PUCKOBE 3a HU3HOCA, MPEKUTE YYXKACCTPAaHHH HHBECTHLIMH, KPEIUTHTE,
OaHKOBaTa CUCTEMa U IJIaTEeKHUS OallaHC.

HNkonomuka HU O€ 3acerHata OT CBETOBHATAa MKOHOMHYECKA KpHU3a TJIABHO MOPaId
PSA3KOTO OTAPBIIBAaHE HA BBHHIIHA WHBECTUIIMH OT WMOTHHUS T[a3ap, CUJIHHUS CHaj B
WHIYCTPUATHOTO MPOU3BOJCTBO M HAMaJSIBAHETO HA M3HOCA, KOETO JOBEJE O CBMBAaHE Ha
BBII ot 4.9%npe3 2009r. [Ipe3 mepBoTO M BTOpoTO TpuMeceune Ha 2010T. nkoHOMHUKaTa
MIPOJIBIDKY JIa c€ CBUBA CHOTBETHO ¢ 3.6%wu 1.4%, u3ocTaBailku OT pa3BUTUTE HKOHOMUKH,
KOHUTO 3all0yHaxa Ja ce Bb3CTaHoBsABaT oule B kpasg Ha 2009r., a mpe3 TpeToTo U YeTBBPTOTO
TpuUMeceune 3armoyHa 6aBHO Bh3CTaHOBSBAHE, perucTpupaiiku ppcroe ot 0,5%mu 2,8%.

[Ipez 2010 r. Osxme cBHAETENM Ha IIBPBUTE TNPHU3HAIM Ha O3]IpaBsSBaHE Ha
ObITapcKaTa MKOHOMHUKA - WHIYCTPHATHOTO MPOM3BOACTBO HAapacHa, a MOTPEOUTEICKOTO
JIOBEpHUE Ce CHKHUBHU. be3paboTuiiata JOCTUTHA CBOS BPBX IMPe3 MIBbPBOTO TpUMECEUHe, ¢ Haii-
BHcoka cTolHOCT OT 10.2%,H0 ciex ToBa O0€ OTYETEH Craj, KaTo 3a MOCISTHOTO TPUMECEUHe
Ha roauHaTta ce cBU 10 9,24%. JlepuuThT Mo TeKyliaTa CMETKa Ha Jbp)KaBaTa C€ CBH
3HAYUTEIHO, KaTO KbM Kpasi Ha rojguHata gocturaa 282.7mummona espo (0.8% ot BBII), a
unpnanusaTa € 4,5% Boxenmsat no3utuBeH (HakTop 3a UKOHOMHKATa O€ M3HOCHT HA CTOKU U
ycIyrH, KoiTo HapacHa ¢ 33%cnpsaMo Kpasi Ha IpeaXxoaHaTa roIuHa.

Bbnpeku ue pasxomute 3a Tpyd B bbarapus octaHaxa €IHM OT HaW-HUCKUTE 3a
EBporneiickuss Cphro3, T€ BCe IMak JeKo ce nmoBummxa. Omie morede, pbCThT Ha 3aIuiaTUTE
OCTaHa €MH OT OMpeACNAIINTe (PaKTOPH 3a Pa3XoJUTe HA JIOMAKWHCTBATa M B ONpejeiicHa
CTEICH - 32 UMOTHHS Ta3ap B CTpaHaTa. BbIpeku TOBa, KIIOYOBHUST €JIEMEHT Ha IMa3apa Ha
KIINIIA OCTaHaxa MPEKUTE YyKJIECTPaHHU MHBECTUIIMU, KAaTO Npe3 roJuHaTa HHTEPEChT Ha
YyX/JIUT€ MHBECTUTOPU OTHOBO 3allOYHA Jla C€ BB3BPbHIIA, MaKap M HACOYEH TJIaBHO KbM
TYPUCTUYECKUTE PETHOHU HA CTpPaHATA.

Pasxonute 3a oOciyxBaHe Ha 3aIbJKCHHITA MO KPEAUTHTE OCTaHAXa BUCOKU U
3aeTHO C BCE OIl¢ HHUCKUTE HUBAa Ha 3alUlalllaHe M HUBOTO Ha MHGIALMATa B CTpaHATa,

0o0yciIOBHXa CBUBAHETO Ha JIMYHUTE JIOXOJM HA JOMAKWHCTBaTa. B ChIIOTO Bpeme, NeTbT HA
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JIOIATE KpeauTH B OaHKOBUTE NOPTHENIH, KAaKTO KbM JOMAKHHCTBA, Taka M KbM

KOpHOPAaTUBHUTEC KIIMCHTHU, NPOABJIKHA J1a HAPACTBA.

MAKPOUKOHOMWYECKU MHOUKATOPU
FoguwHKn gaHHn
2011
2006 2007 2008 2009 2010 I 0

BpyTeH BbTpeleH NpoaykT (MIH. 11B.) 51 783 60 185 69 295 68 537 70 568
(I;:O;;y'rHa fo6aBeHa CTOMHOCT (FOAWLIEH peaneH Temn Ha U3MeHeHwe, 65 6.4 6.2 4.9 03
VHgekc Ha noTpebuTenckute LeHu (roguiHa npomsiHa, %) 6.5 12.5 7.8 0.6 4.5
Bespabotuua (%) 9.1 6.9 6.3 9.1 9.2 9.8
BpyTeH BbTpelleH NpoAyKT Ha rnmasa OT HaceneHneTo (nBs.) 6411 7379 8 753 8735
MapuyeH arperat M1 (Techu napu) 16 078 20 727 19 867 18 125 18 270 17 928
MapuyeH arperat M2 (M1 + kBasvnapw) 32 021 42 042 45 688 47 634 50 551 50 749
MapuyeH arperat M3 (Lunpoku napu) 32 061 42 062 45 778 47 690 50 624 50 821
MexayHapoaHu pesepsu Ha BHB 17 459 23 346 24 865 25 267 25 380 23908 24 114
Pe3sepBHu napu 10 482 14 194 14 186 12 946 14114 13 389

Mapwv B o6palleHne 6 889 8411 9179 8 049 8 302 7 794

[enosnTu Ha cekTop "Opyrv NN 3594 5783 5 006 4897 5812 5 595
OCHOBEH JIMXBEH NPOLEHT 2.7 3.9 5.1 2.4 0.2 0.2 0.2
Mesxgy6aHKoB napuyeH nasap 2.9 4.1 5.3 2.4 0.3 0.3
CO®UBOP 3a 3 meceua 3.7 4.9 7.1 5.7 4.1 3.9
BpyTeH BbHLWeH AbAr (MIH. eBpo) 20 691 29 017 37 112 37 808 36 918

My6nuyeH 1 nybnnyHorapaHTUpaH BbHLWEH AbAr (MIH. eBpo) 4547 4092 3909 4172 4283

YacTeH HerapaHTUpaH BbHLUEH ObNr (MIH. €BPO) 16 144 24 925 33 204 33 636 32 635
HeTeH BbHWeEH Abnr (MIH. eBpo) 6 544 11 991 19 492 19 496 18 576
Tekywa cmeTka (MIH. eBpo) -4 648 -7 755 -8 191 -3 477 -283
Mpekun nHBecTuumm B Bbnrapusa 6222 9 052 6 686 3282 1359
Mpekun nuBecTumm B Bbnrapus/aedunumt Ha Tekywarta cmeTka (%) 133.9 116.7 81.6 94.4 480.9
Tekywa cmetka (% BBIM) -17.6 -25.2 -23.1 -9.9 -0.8
Mpekun nuBecTumm B Bbnrapus (% BBIM) 23.5 29.4] 18.9 9.4 3.8

Ouakeanus 3a pazgumue

Bb3cTaHoBsBaHETO Ha TiI00ANTHATA MKOHOMHYECKA aKTUBHOCT CTapTHpa MPe3 TPETOTO
tpuMeceune Ha 200%., HO MBTAT 3a MO-yCTOWYMBO Pa3BUTHE BCE OIIE HE € SICHO HadepTaH,
Thil KaTo (UCKATHUTE U MOHETAPHUTE CTUMYJIHM IOCTEIIEHHO 3aryouxa MbpBOHAYAIHUS CH
epext. PrcTbT npe3 2010r. O6e moakperneH OT MacHpaHOTO BJIMBAaHE Ha JIMKBUIHOCT BBHB
¢buHaHCOBaTa CUCTEMa 4pe3 TbpPKABHU MPOTpaMH M CIACUTETHH (QOHAOBE. 3a CMETKa Ha
TOBA, HUCKUTE JIMXBCHHW PaBHHINA W MPOJBIDKABAIIOTO CBUBaHE HAa (DMHAHCOBUS JICBBPHIK
NPOABIDKMXA Ja OKa3BaT MOJOXKHUTEIHO BB3JCHCTBHE BBPXY IIEHHTE Ha MOBEYETO aKTHBH,
0c00€HO BBpPXY aKIUUTE.

Cnopen mocnegaute mporHo3n Ha MB® ot kpas Ha sHyapu 201Tr., cBeroBHara
HKOHOMHKA C€ O4YaKBa Ja otoenaeku pueT oT 4.4%mpes 2011r. (peBusupana mporuosa ¢ +v4
NPOLICEHTHU IMyHKTa CHIpsMO oyakBaHusTa mpe3 okromBpu 2009.) u 4.5% npe3 2012r. 3a
pa3BUTHTE MKOHOMHUKHU IMpOrHo3ata € 3a pbeT oT 2.5%mpe3 2011r., a 3a pa3BUBaIIUTE Ce
CTpaHM O4YakBa pbCT oT 6.5%.

IIpe3 depyapu Epomeiickata Komucus moBumd mTporHo3ata CH 3a PBCT Ha

eBpo3onara mpe3 2011r. or m. centemBpu 2010Tr. ¢ 0.1 npouentHu nyHkra no 1.6%,
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OTYUTANKU 4Ye BBIPEKH IMOAOOPEHUTE TNEPCIEeKTHBH Mpej Tiaol0anHaTa HKOHOMHKA,

IMPOTrHO3UTC OCTaBaT HCCUT'YPHU.

IMF Projections

2009 2010 2011F 2012F
CaeroBeH bpyTeH BbTpEIICH IPOLYKT -0.6 5.0 4.4 4.5
Pa3BuTH HKOHOMHUKHU -3.4 3.0 2.5 2.5
CAIII -2.6 2.8 3.0 2.7
EBpozona -4.1 1.8 1.5 1.7
SAnonus -6.3 4.3 1.6 1.8
HoBoBb3HUKBAIIM U pa3BUBAIIM C€ HKOHOMUKHU 2.6 7.1 6.5 6.5
entpanna u M3touna EBpomna -3.6 4.2 3.6 4.0
Kuraii 9.2 10.3 9.6 9.5
EBpomneiicku Chio3 4.1 1.8 1.7 2.0

HNsrounuk: World Economic Outlook Update - A Policy - DriveMultispeed Recovery, January
25, 2011

JluHamukata Ha OBArapckaTa MKOHOMHKA OTHOBO III€ OCTaHE B CTPaHU OT TEMIIa Ha
CBETOBHOTO MKOHOMHYECKO BH3CTaHOBsIBaHE. [[pOrHO3MPAHUAT OT MPABUTEICTBOTO PBHCT HA
BBIT 3a 2011 r. or 3.6% BeposTHO Ie c€ OKaXe TBBPAEC ONTUMHUCTUYEH, IMPEIBU/I
MPEJICTOSIIIOTO TOBUIIICHHE Ha OCHTYPOBKUTE, CTarHUpAIllus Mazap Ha Tpynaa, ciadoTo
THPCEHE HA BBHTPEIIHMS MMa3zap W 3aTerHaraTa KpeAWTEH mas3ap B crpaHara. EqHo mo-6aBHO
BBH3CTAHOBSIBAHE HA UKOHOMHUKATA € MO-BEPOSATHUSAT ClieHapui 3a bbarapus, a JONbJIHUTEIHO
3aTgraHe Ha 0I0/DKETHUTE pa3Xxoau OM MOTJIO J1a ce OTPa3H Olle MO-HETaTUBHO.

Ot gpyra crpaHa, IpeACTaBsIHETO HA KOMIAHUUTE, ChCPEIOTOUECHHU BbpPXY M3HOCA CE
ouakBa Ja ObJe Mo-100po B CpaBHEHHE C TOBA Ha Te3W PabOTEld OCHOBHO Ha BBHTPEIIHHS
nazap. [IbpBuTe Beue Bb3cTaHOBUXA MPEIKPU3MCHUTE HUBA HA IPUXOJAUTE CcU OJarogapeHue
Ha TOBMILIABALIOTO CE€ BBHIIHO TBHPCEHE, CIEJ KaTo YYKIECTpaHHUTE Ma3apu YyCHsBaT
MOCTETNICHHO J1a 3arbpOsAT BpeMeHaTa Ha Hal-)KecTokara Kpus3a. BepoaTHo Haii-nmomoro 3a
OBJarapckatra UKOHOMHKA € Ipukitounio, 1 MB® nporHosupa, ue pscTbT Ha BBII B kpas Ha
2011r. me 6ba€ yMepeH - B pamkute Ha 2.0%.

Paznukara cbc 3alOKEHUTE OT MPaBUTENCTBOTO 3.6% mocTaBAT BBIIpOCcA JaiH
oromketHuTe mpuxoau 3a 2011 r. ca peanMcTHYHM W Jald HIMa Ja ca HAJOXKHUTEITHU
JOM'BJIHUTEITHH MEPKHU 32 3allbjBaHe Ha Or0KeTHUS nepuuut B Oimsko Obaemnie. Oyaksa ce
pa3MepbT Ha JIOUIUTE KPEAUTH KbM (U3UUYECKU JHIAa U KbM KOPHOpPAaTHUBHU KIMEHTH J1a ce
3amazu W mpe3 2011 r., a GaHkWTEe BCEe OlIe HE ca CKJIOHHHM Jla HaMajsAT IleHaTa Ha
(buHaHCUpaHEe 332 KPEAUTONOTyYaTeIIUTE.

Ot gpyra crpaHa, OCHOBHUSIT MNpUHOC KbM pactexka Ha BBII ce owakBa ot
MIPOU3BOJICTBEHUS CEKTOP M M3HOCA, KOUTO II€ JIBMXKAT MKOHOMHUKATA KaTO ISJ10. 3a€HO C
TOBa, MPEKUTE YYXKJECTpaHHM WHBECTUIIMM C€ OdYaKkBa ChLUI0 Ja HapacTBar, a

JYXKACCTPAHHUTEC MHBCCTUTOPHU - IIOCTCIICHHO [1a C€ 3aBbpHAT KbM MCCTHUA ITa3zap Ha UMOT.
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Karo 1510 nporuosure ca 3a crabunu3vupaHe Ha MKOHOMHKaTa a0 kpas Ha 2010r. u
3a cnab pwet mpe3 2011r., B ciaencTBUe Ha pbCTa HA CBETOBHUTE Ma3apH U MOKAYBAHETO HA
n3Hoca. C oco0eHo BHUMaHuE TpsiOBa Ja ObIaT cieneHH myOnuyHata (UHAHCOBA

AUCHUILIIMHA U MEPKUTE 3a CTUMYJIMPAHEC HA TBPCECHETO U HAa ITPOU3BOACTBOTO B CTpaHaTa.

Ionumuuecku puck

IHonutnueckusr PUCK OTpa3sdBa BJIUAHUCTO HA MOJIMTHYCCKUTC IMPOLICCHU B CTpaHATa
BbpPXY HHBCCTHIHUHOHHATA CpCaa, MAKPOHMKOHOMHYCCKATA CTa6I/IJIHOCT U O4YaKBaHHUsATA Ha
WHBECTUTOPUTE 3a CTOMAHCKOTO pa3BUTHE. TO3M PHUCK Ce W3MEpBa C BEPOATHOCTTA 3a
HeOnaronpusaTeH e(eKT Ha BoJeHAaTa OT IPAaBUTEICTBOTO HMKOHOMHYECKA TIOIHTHKA H
CBCHTYAJIHU IMPpOMCHHA B 3aKOHOAAaTCIICTBOTO BBpPXY HMHBECCTUIMOHHU A KJIMMar.
HpO,Z[’bH)KI/ITCJIHaTa IIOJIMTHNYCCKAa HeCTa6I/IJIHOCT noBulIaBa HCCUT'YPHOCTTAa Ha 6H3HGC
cpenara, KoeTo peduieKTUpa B MMO-BUCOKW HHBA HAa OYaKBaHA BH3BPBHIIAEMOCT OT HHBECTHIIHU

B CTpaHaTa U IMOHMKCHUE HA ICHUTC HAa aKTUBUTC.

Banymen puck

CTaGI/IJ'IHOCTTa Ha HalMOHAJIHATA IMapuviHa ¢JUHHIA € OT IrOJIAIMO 3HAYCHUC 3a MaJlKa
OTBOpPEHAa MKOHOMHKA, KaKBaTO € MKOHOMHKaTa Ha bbirapus. BwBenenust B boarapus mnpes
1997r. BayTen 6opj orpaHUYaBa AUPEKTHOTO BapupaHe Ha OBJITAPCKHUA JIEB KbM €BPOTO, HO
OT Jpyra CTpaHa eKCIIOHMpAa pHUCKa OT HEOJArompusTHU JBIKEHHUS Ha €BpOTO Ha

MEXyHapOAHUTE (PMHAHCOBHU Ma3apy Npu 00e3IeHKa Ha eBPOTO.

Hupnauua

WMH}ranmoHHUAT PUCK € CBBP3aH C BEPOSITHOCTTA OT HaMaJleHHE Ha IOKyMnaTeiaHara
CHJla Ha MeCTHaTa BaJlyTa U CHOTBETHO OT IOBHMIICHHME Ha OOLIOTO IICHOBO DPAaBHHUIIE B
crpanara. Muduanusara HamansBa peaqHUTE IOXOIM M CE€ OTpa3siBa B HaMalieHHE Ha
BBTPEIIHOTO MOTpeOIeHHE, KAKTO U B 00E3IICHKA HA aKTHUBHUTE, IECHOMUHUPAHH B JIeBa.

boearapus mpemuHa mpe3 mepuon Ha xunepuHdmamus mpes 1996 r. - 1997r. B
CIIEICTBUE BBBEKIAHETO HA BAJyTeH OOpJ M OrpaHM4YaBaHEe Ha MAPUYHOTO Ipejajarae,
uH}IanuATa 10 ToJIsIMa cTeneH O0e oBiaasiHa. HUBOTO Ha MOTPeOUTENCKUTE LIEHU B CTpaHaTa
ce BIMs€ W OT JONBJIHUTENHU (AKTOPH, B TojsiMa CTENEH OT JBMKEHHMETO Ha Kypca
nonap/eBpo. [IpuunHara 3a TOBa € 3aBHCUMOCTTA Ha CTpaHaTa OT BHOCA Ha EHEPrOHOCHTEIH,
YUHTO LIEHHU C€ U3MEPBAT B JOJapH.

TakuBa mokoBe obOade OMXa HMMaNM KPAaTKOTpaeH eQeKT, AOTOJIKOBAa IOKOJIKOTO

uHOIanuATa B JBITOCPOYCH IJIAH € NPSKO CBbp3aHa C YBEIUYEHHUETO Ha MApPUYHOTO

40



npeajaraHe. CraOmiHoOCTTa Ha IMOCJICAHOTO CC rapaHThpa OT aBTOMAaTU4YHUSA MCXaHU3BM Ha

BaIYTHUS OOpI.

Kpeoumen puck

KpenuTHusT puUCK Ha IbpXKaBaTa € pPUCKAa OT HEBB3MOXKHOCT 3a IOCpEIIaHe Ha
npeacrosmute miamanus. 3a nepuona 2004 - 2007. orneHkUTE HA TIA3apUTe 32 KPEAUTHUS
puck Ha bwarapus ce momoOpuxa 3HauuTenHo. CTpaHaTa HU TOMYYHd WHBECTUIIMOHEH
peiitunr or BBB+ or Standard & Poor'su Japan Credit Rating Agency (JCRA),
uHBecTuimoneH peiituar BBB ot Fitch, n nasectunnonen peiituar ot Baa3or Moody’s.

[Ipe3 oxtomBpu u HOoemBpu 2008. obOaye nBE OT TOJEMUTE KPEAWTHH arcHIUU -
Standard and Poors Fitch - nonwxkuxa nbarocpodHusi KpeiuTeH pedTHHr Ha Bbarapus
cboTBeTHO 0T BBB+ nHa BBB u or BBB na BBB-. [Ipuunnure 3a ToBa 0siXa yBeln4YeHUs
PHICK OT periecusi B pe3ysiTaT OT 3HAYUTEITHOTO HaMaJeHHE Ha YyXKIeCTpaHHUTE (UHAHCOBU
MOTOIM ¥ HAIMYUETO Ha OTPOMEH ASHHUIINT O TEKyIaTa CMeTKa Karo npoteHTt ot bBII.

IMpe3 mecen; suyapu 201G exna oT ronemure KpeauTHu areHimu — Moody's -
MOTBBPAN JBITOCPOUYHHS KpeOUTeH peltuHr Ha bearapus ot Baa3 u  yBenuum
MEepCreKTUBaTa OT CTaOWiIHA Ha TIO3WTHBHA. ToBa O¢ M IbpBaTa KOPEKIUS HA PEUTHHT B
MOJIOXKUTETHA TTocoKa 3a cTpaHa wieH Ha EC ot mecen tonmu 2008r. Areninuara o00CHOBa
PELICHHETO CU ChC CTAOWIHOCTTAa Ha MyONWYHMTE (MHAHCH Ha CTpaHara, HO 3asBH, 4e
€BEHTYaJHO TOBHIIECHUE HA PEUTHHTA IE 3aBHCH OT CIOCOOHOCTTAa Ha MPABHTEICTBOTO Ja
MOTbPrKa YCTOMYMBA MKOHOMHYECKA M (pMHAHCOBA moyiuTHKa. [Ipe3 okromepu, Japan Credit
Rating Agency (JCRAgbII0 POMEHH MEPCIIEKTHBATa Ha PSUTHHTAa HU OT OTpHUIlATEIHA Ha
cTabuiaHa, apryMeHTHpalku ce ¢ pasyMHara (UCKadHa TMOJUTHKA, JIOBENA O 3HAYUTEITHO

HaMaJsiBaHe Ha IbPXKaBHUS IBJIT U HATPYIBAHE HA TOJISIM (PUCKaJICH pe3epB.
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Standard & Poor's

UykaecTpaHHa BalyTa MecrtHa BanyTa
Jlata Jbarocpouer  [Kparkocpouen |IlepcrnexTuBa Jbnrocpouer  |Kparkocpouen |Ilepcrexruba
01.12.2009 BBB A-3 CrabmiHa BBB A-3 CrabuiHa
Moody's
UyskaecTpaHHa BalyTa MectHa BanyTa
Obmurammu n | ABarocpodHu Jbarocpounu
Jlata JIBATOCPOYHHI 0aHKOBHU IlepcnexruBa ALK
LIEHHU KHIXKa JETIO3UTU
Jbarocpoder | AbarocpoueH
31.08.201 Baa: Baa: ITonoxurenna Baac
Japan Credit Rating Agency
UyxecTpaHHa BajyTa MecTHa BagyTa
Jata Jwiarocpouen  |IlepcnextuBa Jwiarocpouen [IlepcnextuBa
22.10.201 BBB CrabuiHa BBB+ CrabwiHa
Fitch
Jlata UyxnaectpanHa BaixyTa MecTHa BanyTa
JIbarocpouen |Kparkocpouen |IlepcnexktuBa | AbirocpoueH
30.04.200 BBB- F3 Otpuratenta BBB

HM3mounux: MuHHCTEpPCTBO Ha (pUHAHCHTE

Crparerusta Ha IIpaBUTENCTBOTO 1O OTHOLIEHWE HA YIPABICHUETO HAa IbJIra €
HaCO4YCHAa KBbM OITHMHU3AlHMA Ha CTPYKTypaTa Ha 3aAbJDKCHHATA 110 CPOYHOCT, IO
HHCTPYMCHTHU H 110 BAITYTH. HeneHaCOquaTa IMOJIMTHKA I10 YIPaBJICHUCTO Ha AbJra BOJAU O10

HaMaJIIBaHC Ha MOTCHIHUAIIHUA KPEAUTCH PHUCK HA CTpaHaTa.

Jluxkeuoen puck

JIMKBUIHUSAT PUCK CE€ OTHXKAECTBABA C HEBB3MOXKHOCT Ja C€ MPOJAJIE NA/ICH aKTUB Ha
mazapHa IIeHa 3a KpaTbK Nepuoa OT Bpeme, 0e3 Ja ce TeHepHupaT IOMbIHUTECIHU
TPaH3aKIIMOHHH Pa3XOIH M KAIIMTAIOBU 3aryon. Ha MakpOHWBO TO3W BHJ PHUCK C€ OTPEaes
OT ISUIOCTHOTO CHhCTOSIHME HA MKOHOMHKATA, TUIATS)KHUS OajlaHC W MPOBEXKIaHATa MapUIHA
nonuTuka. Konebanusara Ha MeXIyHapOAHUTE (PMHAHCOBH I1a3apH U TAXHOTO BIUSHUE BHPXY
BOJIAaTUJIHOCTTA Ha 6’bJIFapCKI/I$I KallMuTAJIOB IIa3dap IMOBHUIIMXA 3HAYUTCIIHO JIMKBUIHUA MY

PHICK.
2.5.2 HecucreMaTH4YHH PUCKOBE

Hecucrematnunure puckoBe wMorar jaa ObjAe pa3[gelieHd Ha [Ba. CeKTOpPeH

(oTpaciioB) pHCK, Kacaell HECHI'YPHOCTTa B pa3BUTHETO HA OTpachia Karo IBUIO, U

001mo(pupMeH pUCK, MPOU3THYAI] OT CIIEIUPUKUTE HA KOHKPETHOTO JIPYKECTBO.
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Ompacnos puck

JleitHocTTa Ha MOTOBOpHUTE (OHIOBE € MPEAMET Ha CTPOT PETYIATUBEH PEXKHM,
MPUJIATAHETO W CIIa3BaHETO Ha KOWTO ce KoHTposmpa oT Komucusra 3a puHAHCOB HAI30D.
HopmaTuBHO ycTaHOBEHHMTE YCIOBUS M M3UCKBAaHWSA B TojsMa CTENEH OrpaHHyYaBaT
PHUCKOBETE, CBbP3aHU C OTIEpallMUTE Ha TOrOBOpHUTE (hoHAOBE. [JoMbIHUTEIEH MOHUTOPHHT

ce OCBIIECTBSABA M OT OaHKaTa — JIEMIO3UTap Ha JOTOBOPHUS (OH].

Dupmen puck

DOUPMEHUAT PUCK € CBBP3aH C ecTecTBOTO Ha AedHocTra HAa POHJIA u HeroBuTe
nHauBuayatHu xapaktepuctuku. ®OHBT unBecTHpa B akiyu, IbITOBU LIEHHU KHUXKA U
MapuYHU WHCTPYMEHTH, KOETO € MPUJIPY’KEHO C PUCKOBE, MPOMU3IU3AIIM OT KOHKpETHaTa
WHBECTUIUS U (pUpMa-eMUTEHT. PHCKBT OT BiaraHe Ha CPEJCTBA B CHOTBETHHS MHCTPYMEHT

ce ekcnonupa Bepxy ®OH/IA u nputexaTeauTe Ha JIsJI0BE.

Kpeoumen puck

ToBa e omacHocTTa H3Jareds Ha Il€eHHAa KHHUTa Ja M3IaJHe B CBHCTOSHHE Ha
HECHCTOSATEIIHOCT WJIM HEIJIaTe:KOCocoOHOCT. [lpuTexkarenure Ha akmuu OT JIPYXKECTBO,
M3MAHAIO B HECHCTOSATEITHOCT WIIM HEIIATE)KOCIIOCOOHOCT, UMAT MPaBO Ha JIMKBUIAIIMOHEH
JISI1, caMO Clie]l KaTo ca OOCITYKEHW BCHYKM JIPYTH 3aIbJDKEHUS Ha APYKECTBOTO. B TO3mM
aCIeKT, 3a MPUTEXKATEIIUTE Ha aKIUU KPEAUTHUSAT PUCK CE€ M3pa3siBa BbB Bb3MOXKHOCTTA Ja
3ary0sT 4acT WM IsjlaTa MHBECTHIMS B aKIUU Ha JPYKECTBOTO. 3a MPUTEKATEIUTE Ha
JBJITOBY IIEHHHM KHIJKA, TO3HM PHCK CE M3pa3siBa B HEB3MOXKHOCTTA HA EMHUTEHTA Jla U3ITHJIHU
3a1bDKEHUATA CU [0 M3IUIAIaHe Ha JIMXBaTa WK IJIaBHUIATA.

3a ynpaBJICHHETO Ha KPEOUTHUS PUCK, UHBECTUIIMOHHUTE MEHHUJKBPU H3BBPILIBAT
JeTaiiyieH KpeaTuTHO-QUHAHCOB aHAIM3 Ha BCEKM EMUTEHT W IICHHA KHUTa, Ha 0a3ata Ha
KOWTO ce B3eMa pelleHHWe 3a HWHBECTHIHUS. JlOMBIHUTETHO, aKTHUBHATa IOJUTHUKA Ha
yIpaBjieHUE U TUBepcu(UKAIKA Ha mopTdeia TonprHacs 32 MUHUMH3UPaHe Ha KPETUTHUS
pHUCK, ThH KaTo excno3unuaTa Ha POHJIA xbM onpeneneH eMUTEHT € OrpaHUYEHa.

Puckbr Ha mosunmute B MOpTdeEina cien HaIIeKIHO arperupaHe JaBa PUCKBT HA

DOHJIA.

Ilenoeu puck

[TazapHara CTOMHOCT Ha BCAKA €IHA 1IEHHA KHUTA C€ TIPOMEHSI B ITOCOKA yBEIHMYCHHE
WIM HaMaJIeHWe, MOHSKOTa MHOro Obp30 W HENpeABHAMMO. 1e3UM Bapuallid, HapUYaH!
“kosiebaHus Ha [IEHUTE”, MOTaT Ja JOBEJaT O TOBa JajieHa IIeHHa KHUTA Ja CTPyBa B JaJieH

MOMEHT TIO-MaJIKO, OTKOJIKOTO B TPEAXOJCH MOMEHT. BCHUYKM II€HHW KHHUTH — aKIUH,
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o0JUTayy " JIp. MPUTEKABaT IEHOBU PHCK, KOWTO BIMAE HA TAXHATa CTOWHOCT, KaKTO U Ha
CTOMHOCTTa Ha JOTOBOPHUTE (POHIOBE, KOUTO MHBECTHPAT B TAX. LICHOBHUAT pUCK MOXKeE /a
3acerHe OIpeJeNIeH eMHUTEHT, CeKTOp OT MKOHOMMKATa, KaKTO U IJla €lHAa MKOHOMHKA W
abpkaBa. LeHOBHAT PUCK ITPH aKIMUTE CE BIIHsIC OT Pa3BUTHETO HA MKOHOMHUKATA, CEKTOPa, B
KOMTO omepupa eMUTEHTHT, HEroBara ()MHAHCOBA CTAOMIHOCT W MEPCIIEKTUBH 3a PacTeX U
pasButHe. KaTo 1smo oGnuranuuTe U IpyruTe MHCTPYMEHTH ¢ (PUKCHpaHa JOXOTHOCT UMaT
MO-MaJIbK IIEHOBH PUCK OT akuuuTe. L[eHOBUAT pUCK HA T€3M MHBECTUIIMOHHU MHCTPYMEHTHU
ce Biuse OT (JaKTOPH KaTO EeMUTEHT, M1a/IeK, PaBHHIIE Ha KYIIOHA.

OOHIADBT orpannyaBa UEHOBUA PHUCK OT OTIACIHUTE 1EHHU KHUTHU 4pe3
auBepcuuKanmsg Ha moprdeina. 3a MHBECTUIMHTE B AaKIMH TOBa CE€ M3pa3siBa B
MHBECTHpPAHE B aKIMM Ha KOMIAHMM ONEPUPALIM B PA3IUYHU CEKTOPH, KAKTO H
OrpaHMYaBaHEe HA MaKCHMaJlHaTa WHBECTUIMS B aKI[MH HA €JHA KOMIAHUS. 32 HHCTPYMECHTH
c ¢Qukcupan moxoj auBepcH(UKAIMSA ce MOCTHra 4Ype3 HHBECTHpPaHE B HHCTPYMEHTH,
M3Ja/ICHU OT pa3IMuyHU €eMUTEHTH, C pa3jInyHa MMaJekHa CTPYKTypa U BailyTa. B pesynrar Ha
clleZiBaHaTa TOJMTUKA, WHBECTUIHMOHHUAT moprdeiln e mobpe auBepcuduuupad, KakTo
MEXIYy pPa3IMYHUTE BUAOBE KJIaCOBE OT AaKTHBH, TaKa M MEXKIy pa3IMYHUTE BHJIOBE

HHCTPYMCHTHU BbB BCCKHU KJIAC OT aKTUBH.

Jluxeen puck

JINXBEHUAT PUCK MPOU3THYA OT IPOMSHATAa Ha CTOMHOCTTA HA aKLUUTE U JBITOBUTE
LIECHHU KHIKa B CJICICTBUE HA IIPOMSHA B JIMXBEHUTE paBHUILA. [[eHaTa Ha akiuuTe ce Biausie
OT JINXBEHUTE paBHMILA, KaTO NMOBMIIABAHE B HMBATA Ha JIMXBUTE 3a0aBsi MKOHOMHUYECKUS
pacTex, KoeTto peduieKTupa BbpXY pealH3UpaHUTE Me4aaOu Ha ThPrOBCKHUTE IPYKECTBA, U
CBILICBPEMEHHO MpaBH WHBECTHLUUTE B JAPYrH BHUIOBE (UHAHCOBHM WHCTPYMEHTH I1O-
aTpakTUBHM. Ipy nmokauBaHe Ha JIMXBEHUTE PABHMILA 1IEHATA HA JIBITOBUTE LIEHHUTE KHMUXKA
CBILIO CE IOHMIKABA.

B pesynrar Ha te3u daktopu noprdeitna Ha POHJIA u HeroBaTta HETHa CTOMHOCT HA
aKTUBUTE B IIOBEUETO CIIy4aW LI€ HaMajsiBaT. AKIMUTE Ha KOMIIAHUH, IPUXOAUTE HA KOUTO
ca MPsIKO CBBP3aHU C LIeHATa Ha MOTPEOUTEICKUTE KPEIUTH, KaTO aBTOMOOMIIHATA HHTyCTPHUs
HaIpuMep, KakTO M aKIHWHATE HA KOMIIAHWHM, KOWTO H3IOI3BAT IO - TOJISIMO KOJMYECTBO
IBJITOB pecypc 3a (UHAHCHPAHE HAa CBOMTE ONEPALIUH, Ca MO - YyBCTBUTEIHHU KbM IIPOMEHHU B
JUXBEHUTE HMBA. lleHHWTE Ha ABIrOBM LIEHHU KHUXA C ABITOCPOYHA CTPYKTYypa CBUIO C€
BIIUSIAT 110BEYE OT POMEHM B JIMXBEHUTE HUBA. B ciydaii, ue nuBectunuute Ha POHJIA ca
B TAKMBA KHW)KA, IPU NPOMsSHA HAa NA3apHUTE JINXBEHU IPOLICHTH HETHATa CTOMHOCT Ha

aKTUBHUTE I1I€ Bapupa B MO-IIUPOKU I'PAHUIIH.
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OrpannyaBaHe HETaTHMBHOTO BIMSHHME Ha Te3uW (AKTOpU C€ IOCTUra C aKTHBHO
yIpaBJIeHUE Ha CpelCTBaTa. 3a MHBECTHIMUTE B aKIUH, MOPTHEHIBT ce MpecTpyKTypupa
KaTo CC€ MNpaBAT HWHBCCTHLHUHW B aAKIOUWKW Ha APYXKCCTBA, KOUTO HUIIMOJI3BAT OI'PAHUYCHO
KOJMYECTBO IBJITOBO (DMHAHCHUPAHE 3a CBOMTE OMNEpaluu, KaTo MO TO3U HAuuH eeKTa OT
OCKBIISIBAHETO Ha JBITOBUSA pecypc ce MHUHHUMH3UpA. ChIIEBPEMEHHO, Ce€ ONTUMHU3HpA
CpoYHaTa CTPYKTypa Ha mopTdeiina, KaTo ce HaMalIsiBa CPEAHMSI MaTypUTET U eeKTUBHATA
JFOpalus Ha MHCTPYMEHTHTE C (pUKCcHpaHa JOXOIHOCT.

OuakBaH cnaj Ha JUXBEHHUTE PaBHUINA, € MPEANOCTaBKa 32 YCKOPEH MKOHOMUYECKU
pacTexX W yBeIMYaBaHE Ha KopropaTuBHUTE medanou. B Ttosm konteker, ®OHIBT
yBClIiM4aBa 4YaCTTa Ha aKIUMW B HWHBCCTHUIHWOHHUA HOpT(bGI\/'I.H, C el pCaliM3vupaHC Ha
KalMUTaJIOBH MMEYAION OT 0YaKBAHOTO MOKAYBAHE HA IIEHUTE HA aKIUUTE KAaTO ChIICBPEMEHHO
ce YBEJIM4aBa CPEHUSI MATYpUTET U epeKTUBHATA AIOPALIUS Ha HHCTPYMEHTHUTE ¢ (PUKCHpaHa

JIOXOIHOCT, B KOUTO HHBECTUPA, C IIeJI MAKCUMHU3UPAHE CTOMHOCTTA HA aKTUBUTE.

JIuxkeuoden puck

JIMKBUJHUAT PUCK NPEICTaBIsIBA PUCKAa OT HEBB3MOXHOCT 3a Mpojakba Ha JajaeHa
LIEHHAa KHUTa 0e3 pealn3upaHe Ha MO-TOJEMHM OT HOPMAJIHUTE TPAH3AKLHMOHHU PA3XOIU U
KanuTanoBa 3ary0a. JIMKBUAHMAT PpUCK ce Ompeaens OT MAa3apHOTO ThPCEHE Ha
WHBECTULIMOHHUS MHCTPYMEHT, (pOpPMHUPAIIIO c€ MPEIUMHO OT KOHKPETHUSI EMUTEHT, pa3Mepa
Ha €MHCHATa M HEHWHUTE XapaKTEpUCTHUKU, KAKTO M OT CTENEHTAa Ha pa3BUTUE Ha
KanuTanoBure nasapu. Ilpu HUCKa TMKBUIHOCT, JaieH GOHJ MOXeE Ja € IPUHYACH Jja U3Jie3e
OT JaJieHa MO3MIKA CPELLy 3HAUUTEIIHO [TO-HUCKA 1I€Ha OT Ta3M Ha NpUI00UBaHe.

3a na He ce cimyuBa ToBa, POHJBT mnomappka OamaHcupaHa CTpPyKTypa Ha
MHBECTULIMOHHUS TOPT(dEin, ocurypsBama CpaBHUTEIHO BHCOKA JMKBUAHOCT IIPH
ONTUMAIHM HHUBa Ha JOXOAHOCT. [30paHara WHBECTHLIMOHHA CTpaTerusi BKIIOYBA
HNETNPOLEHTEH 51 HA UHBECTULIMUTE C T.HAp. He3a0aBHA JIMKBUAHOCT - MapUYHH CPEJICTBA,
0€3CpOYHM U KPATKOCPOUHH JICTIO3UTH.

JIMKBUTHUAT PUCK CE€ KOHTPOIMpa OT YIPaBIABALIOTO JPYXKECTBO IOCPEACTBOM

npuetu [IpaBuna 3a noaabp:kaHe U yIpaBiIeHUE HA JIMKBUIHUTE CPEICTBA.

Puck om neusnvanenue

Puck ot 3ary6a B CJICACTBHUEC HCU3NIBJIHCHUEC HA 3aABJDKCHUATA OT OTCPEIIHATA CTpaHa
Io cCacjikKa 3a HOKyHKO-HpOI[a)K6a Ha I[CHHAa KHUIA, TIOpaJu BHC3allHA 33.I‘y621 Ha
HJIaTe)KOCHOCO6HOCT, n3nmalaHe B HCCHCTOATCIIHOCT, HACTBIIBAHC Ha MPaBHU IMPOMCHH U

BB3HUKBAHC Ha PCEryjJlaTUBHU WKW IMa3apHU OIpaHUYCHUA. PucKkbT OT HEM3IBIHEHHE CE
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KOHTpOJIMpA MOCPEICTBOM MH(POPMHUpaHUS M300p Ha EMUTEHTH Ha IICHHU KHIDKAa Ha 0a3zaTa
Ha (yHJAMEHTAJIEH W KpPEAUTEH aHalu3, MEPUOJUYHO CIIEJCHE Ha TAXHOTO (PMHAHCOBO

Pa3BUTHUC U IICPCIICKTUBH.

Hugpopmayuonen puck

WNubopMallnOHHUAT PUCK ce MPOsABSIBA B JIMIICATa HA PABHOCTOEH JIOCTHII 10 JaHHU 3a
€MUTEHTa Ha JajJicHa IIEHHA KHUTa U ChOTBETHO, MPOMEHU B HEHMHUTE XapaKTEPUCTUKHU.
3abaBsHeTO Ha HHPOpPMAIHUS, HEHHOTO YACTHYHO Pa3KpUBaHE MM HEKOPEKTHO IMPE/ICTABSIHE
OU J10BeJNO O HENPaBUIHO WHBECTUIMOHHO PEIIEHUE, KAaKTO U J0 HEraTUBEH €(PEeKT BbPXY

CTOMHOCTTA HAa MHBECTUIIUATA.

Banymen puck

BanytHusr puck, cebp3ad ¢ asuioBete Ha POHJIA, ce npeHacs oT pucKa Ha BajlyTara,
B KOSITO Ca JICHOMUHUPAHU MHCTPYMEHTUTE, ChCTABJISABAIIM MHBECTHULIMOHHUSA MOPTQEin Ha
OOHJIA. MuBecTHIIMOHHATA CTpaTerus MPEABHKIA 3a€MaH€ Ha MO3MIIMHU, KaKTO B €BpO,
KOETO Ha TMpaKkTHKa €IMMUHUpAa BaJlyTHUS PpUCK, Taka U B JpPYrd BaJlyTH KaTo
VYpaBnsABaloTo JpyKECTBO BbB Bpb3Ka ¢ ynpasieHuero Ha ®OHJIA n3nons3Ba craHgapTHU
MEXaHU3MH 3a OTPaHUYAaBAHE HA PUCKA OT HEOJAaronpusaTHa POMsHA BbB BAIYTHUS KYypC, B
CIIy4aWTe KOraTO C€ MHBECTHpA B LICHHM KHIWKA, JCHOMUHHUPAHU BbB BalyTa, PAa3jIM4HA OT
OBArapcku JIeB WM €Bpo. TakuBa MeXaHM3MH Ca IOKYNKO-TIpoJax0a Ha (IOYbPCHU U

(bOpYyBPIAHU CIENKH, CIIOT CICIKH, BATyTHH OTIIIHH.

Onepamuesen puck

OnepaTUBHUAT PUCK C€ OTHACS 10 PUCKa OT 3aryOM WJIM HEraTUBHO BIMSHUE BBPXY
neitnoctta Ha @OOHJA, mnoponeHM OT HempaBWJIHA WIM HeepeKTHUBHA BbTPELIHA
OpraHM3anys Ha YIpaBisSIBallOTO JAPYXeCTBO. TO3M PHUCK c€ OrpaHUYaBa OT NPUETUTE U
CTPUKTHO CIIa3BaHM TpaBWJIa, OTPAHMYEHHUS JOCTBI 10 HH(pOpMaIys, MOKYMEHTH U
U3BBPUIBAHUTE ONEPATHBHU IIPOLECH CaMO Ha OTOPU3UPAHU CIIY’KATEIH Ha Y IIPABIIABAILOTO
IPYKECTBO.

He3aBuCMMOTO M CaMOCTOSATENHO YNpPaBJICHHE HAa WHBECTULMOHHUS TOpTdenn ce
Ha0JII0AaBa U KOHTPOJIMpPA OT OTAeN “BbTpemeH KOHTpon” Ha YIPaBisSBaIIOTO JIPYKECTBO.
Taka ce rapanTHpa aBTOHOMHOCTTa Ha HalpaBeHUTE WHBECTUIMU U padorara Ha DOHJIA B

Hal-100bp UHTEPEC HA MIPUTEKATEINUTE HA JIAJIOBE.
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2.5.3 PuckoBe, cBbpP3aHU € BJIaraHeTO HAa CPeICTBATA B MOCOYEHHTE WHBECTUIIUM, H

TAXHOTO OTPa’keHUe BbPXY 0011UsI PUCK, CBbP3aH ¢ AeiiHocTTa HAa DOHIA

I/IHBCCTI/IHI/II/ITG B OBJTOBHU HWHCTPYMCHTH, AKIOUHU U [OAJIOBEC CC CBIPOBOXAAT C
OTpeJIe]ICHN PHUCKOBE, KOWTO OKa3BaT BIUsSHHUE Bbpxy ooOmms puck Ha DOHJIA. Te ce
ONpeAeNsAT B 3aBUCUMOCT OT CHEUU(DUYHUTE XapaKTEpPUCTUKU HA OTICIHUTE BHJIOBE
HWHBCCTUIIMOHHU MHCTPYMCHTH U OT OCOGGHOCTI/ITG Ha KOHKpETHATa ICHHA KHUTI'a, KaTO MOrarT
na ce KiIacuUIHMpaT B YETUPU OCHOBHH TPYNU — KPEAWTEH PHUCK, MA3apeH PUCK, JIMXBEH

PHUCK U JINKBUJICH PHUCK.

Puckose npu uneecmupane 6 ueHHU KHUMCA, U30A0EHU UNU 2aPAHMUPAHU OM
oaoena ovpicasa

OOHABT unBectupa BbB BbTPEIICH IBIT - AbPHKABHU LIEHHU KHUXKA, EMUTHUPAHU 32
MMOKpYBaHEe Ha OMOKETHUS NeUIUT W AbpKaBHU LeHHM KHWkKa 1o 3YHK, kakrto u
oOJuTaIuy o BHHITHKS ABIT Ha bharapus — eBpooOIuranuu 1 ri100amHu 00Iurauu, KakTo
U B UYXKJE€CTpaHHU AbPKABHU LICHHU KHUXKA.

J Kpenuren puck — Ilpu TO3M BUI IIEHHH KHWXAa KPEAUTHUST PUCK CE€ U3MEPBA C
BB3MOKHOCTTA JIbp)kaBaTa Ja 00sSBU MOPAaTOPUYM BbPXY IUTAIIAHUATA [0 BHTPEIIHUS W/UIH
BBHILIHUS CU ABAT. JIbpikaBaTa KaTO EMUTEHT Ha JIBJIT CE MOJ3Ba C HAU-TOISIMO JOBEPHE OT
WHBECTUTOPUTE B CPABHEHHE C APYTUTE MU3ATEIN HA OOJUTAIIMU TTOPAIA HUIIOKHUS PUCK OT
dbamuT W u3NaJaHe B CHCTOSHHUE HAa HEBB3MOXKHOCT Ji1a OOCTY)KBa 3aJbJKEHUATA CH.
BHUCOKHMAT KpeIUTEH PEUTHUHI, IOJyd4eH OT PEUTHUHIOBUTE KOMIIAHUM, € IPU3HAHHUE 3a
CcTaOMITHOCTTAa HA MKOHOMHKATa W BB3MOXKHOCTTA Ha Jbp)KaBara Ja OoOCTyKBa W3IaJCHUS
near. KpenuTHUST peWTHHT Ha cTpaHaTa OOMKHOBEHO CITY)KH KaTO TaBaH MPH OMPEIEIISTHETO
Ha KpEIUTEH PEUTHMHI Ha MECTHH OOJHramuu, T.€. OOJIMranuyd, €MUTHPAHH OT MECTHHU
IpyKecTBa U OOIIMHH PSAAKO MOITYYaT MO-BUCOK PEUTHHT OT TO3H HA JbPKABHUS JBIIT.

. IIa3zapen puck

o] JIbp>KaBHM LIEHHU KHWXKAa — NpOMsSHATa B I[€HaTa Ha JAbpPXKABHUTE ICHHU
KHIDKA € B MpsSKa 3aBHCUMOCT OT JUXBeHara monuTuka Ha lleHTpamnara OaHka, BoJeHaTa
(ucKaTHa MOJUTUKA | ISUIOCTHOTO PAa3BUTHE HA MKOHOMHUKATa. 3a AbprKaBa ¢ BAIyTeH OOp,
KakBaTto ¢ bwirapus, TMXBEHHWTE HUBA 110 TOJIIMA CTEMCH 3aBUCAT OT BHHINHMU (DaKTOpU U
Hali-Beue OT JIMXBEHUTE PAaBHMUILA HA BaJlyTaTa-KOTBa, WIM B Cllydas, €BpoIeiicKkaTa equHHa
BaJlyTa.

o EBpo oOmuramuu W TIOOQIHM OOJAWTalMM — B JIONBJIHCHHE KBbM

ropenocouyeHuTe (GakTopu, OOIUranuuTe MO OBIArapckd Ibp>KaBEH IBIr, THPryBaHU Ha
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MEXTYHAPOIHHUTE Ma3apH, CE BIUSAAT U OT JOMBIHUTEIHN (PaKTOPU KAaTO [ICHOBH PaBHUIIA Ha
€BPO ¥ TI00ATHH OOIUTALNY, EMUTHPAHU OT AbP)KaBH ChC ChbU3MEPUM C bhirapus puck.

. JInxBen puck — To3u pHCK ce ompenesis OT JMXBEHATa IMOJUTHUKA Ha JbpKaBara,
HEHHUSI KPETUTEH PEUTHHT, Pa3BUTOCTTAa HA BBHTPEIIHUS KAIHMTAJIOB Ma3ap, ChCTOSHUETO U
TEHJICHIIMUTE HA MEXKTyHAPOIHUTE (UHAHCOBHU Ta3apH.

. JlukBuaen puck — OOnuranuure, €MHTHpPAaHH OT Jbp)KaBara, ca cpel Haii-
JUKBHJIHUTE WHBECTUIIMOHHA WMHCTPYMEHTH Ha ObJrapckus (UHAHCOB Tasap. 3a
OOJIMTaIllMUTe TO0 BBHIINHUSA IBJIT CE TOIBPKAT KOTHPOBKH OT BOJCIHIM MEKIYHAPOHU
WHBECTUITMOHHU OaHKH, KOETO MPaBH JIMKBUIHUS PUCK HA T€3H HHCTPYMEHTHU U3KIIIOUUTEITHO
HHUCBK.

B 3aBucMMOCT OT CTpyKTypaTa Ha WHBECTHUIIMOHHHS TOPTQEi, roOpernocoYcHHUTE
PHUCKOBE, CBBbP3aHU C WHBECTUIIUUTE B OOJUTAINN, CMHUTHPAHU WM FapaHTHPAHH OT JaJicHa
IbpKaBa, OMXa MOTJIM J]a UMAT 3HAYUTEIHO BIMSHHUE BHPXY OOIIMS PUCK Ha mopTdeiina Ha
®OHJIA, tpii kato g0 80% or akTuBHTE MoraT na OBJAT WHBECTHPAHU B TO3U BU]

UHCTPYMEHTH.

Puckoee npu ungecmupane 6 00uUHCKU 00IUZAUUU

. KpeautreH pHCK — KPEeOUTHUST PUCK HA HWIIOTCUYHUTE OOJIHMTaliud € CBBP3aH C
KPEIUTHUS PUCK Ha OaHKaTa-€eMHTEHT, KaKTO M C OOE3MEYCHHETO IO IICHHUTE KHUTH.
Perynupanero Ha TO3H B OOJIMTAIMH ChC CIICIIUAIICH 3aKOH OIpPEIeNs MO-HUCKOTO HUBO Ha
PUCK TIOpaau MOCTaBSHETO Ha OMPECNIeHW HM3UCKBAHUS KBM OCHOBHOTO M JOIBJIBAIIOTO
o0Oe3nevyeHre 110 OTHOIICHUE Ha THIA MMOTH, PUCKOBaTa Kiacu(uKaius Ha OTIYCHATHTE
KPEIUTH, HEOOPEMEHEHOCT C TEXKECTH, CPOYHOCT, JIMKBHUIHOCT Ha 3aMeCTBAIOTO
obe3mnedeHue u ap.

. Ilazapen puck —o0ycnaBs ce oT (pakTopH, MOJOOHN HA T€3U IPH AbPKABHUTE 1IEHHU
KHIDKA.

. JluxBen puck — Mnoreynure oOnuranuy ca CBbpP3aHU C IMO-BHCOK JIMXBEH PHCK,
OTKOJIKOTO TPU JAbPKABHHUTE IICHHHW KHIDKA. B cpaBHEHHE ¢ OOMKHOBEHUTE KOPHOpPATHBHU
obiuraiuu o0ave TO3U PUCK € TO-HUCHK MOPAIH MO-MaJIKHsI KPETUTEH PUCK.

. JIukBuaen puck — [lazapbT Ha OBATAPCKUM UNOTEYHH OOJIMTAIIMH KHM HACTOSIIUS

MOMEHT HE C€ OTJIM4YaBa ¢ 0COOCHO aKTHBHA ThpPTOBUA..

Puckoee npu uneecmupane 6 unomeynu 00uUAYUU
. KpenureH pHCK — KPEIUTHUAT PUCK HA MIIOTEYHHUTE OOJMIrallud € CBBp3aH C

KpEAUuTHHUA PHUCK Ha 6aHKaTa'eMI/ITeHT, KakKTO ¥ C 00€3NEUYCHHETO II0 OECHHUTEC KHMHIH.
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Perynupanero Ha TO3H BH OOJHMTallMK ChC CIICIIUANICH 3aKOH OIMpPE/esisi MO-HIUCKOTO HUBO Ha
PUCK IOpaau MOCTaBAHCTO Ha OIPCACICHU HU3UCKBAHUA KbM OCHOBHOTO U JOITBJIBAIIOTO
06€3He‘-IGHI/I€ M0 OTHOIICHHUC Ha TUIIA UMOTH, pUCKOBATa KJ'IaCI/Iq)I/IKaLII/IH Ha OTIIYCHATUTC
KPEIUTH, HEOOPEMEHEHOCT C TEKECTH, CpPOYHOCT, JIMKBUAHOCT HA 3aMECTBaIIOTO
o0Oe3mneveHue u JIp.

. Ilazapen puck —o0ycnaBs ce oT (pakTopH, MOJOOHN HA T€3U IPH AbPKABHUTE 1IEHHU
KHIKA.

. JIuxBeH puck — MnoredyHuTe oOnMranmuy ca CBBP3aHH C TO-BHCOK JIMXBEH PHCK,
OTKOJIKOTO IIPU ABPKABHUTC LCHHHU KHHIXKA. B CpaBHCHUC C O6I/IKHOBCHI/ITC KOpIOpaTUBHU
obnuraiuu o0ave TO3U PUCK € TTO-HUCHK MOPAH MO-MAJIKHsI KPETUTEH PUCK.

. JIukBuaen puck — [lazapbT Ha OBATAPCKU UNOTEYHH OOJIUTAIIMH KHM HACTOSIIUS

MOMEHT HE C€ OTJIM4YaBa ¢ 0COOCHO aKTHBHA ThpPTOBUH.

Puckoee npu uneecmupane ¢ Kopnopamuenu ooauzayuu

KoprnopatuBaure obnuranuu B bbirapus 3amo4yHaxa Jla ce M3MOJI3BAT MO-aKTUBHO
KaTo CPEJICTBO Ha JABJITOBO (PMHAHCHPAHE C IPUEMAHETO Ha 3aKOHA 3a IyOJIMYHO IMpeJIaraHe
Ha IEHHM KHIKa B Kpag Ha 1999r1. wu orroraBa mma roisim Opoil u o0eM eMHUTHpaHH
oOJyuraIruu, rojsiMa 4acT OT KOMTO ca IPHETH 3a ThproBus Ha bwiarapcka ¢onmoBa 6opca —
Codwus.

. MakponkoHoMHYecKH pUcK — OOLIMA CUCTEMaTHYEH PUCK HAa MKOHOMHMKATa Ha
CTpaHaTa, KbJAETO ONEepUpa E€MHUTEHTHT. PaBHUINETO Ha MaKpOMKOHOMHYECKUS DPHUCK ce
ompenieNs OT PEWTHWHIa Ha CTpaHaTa, JMaZeH OT MEXIyHapoJHAa PEHTHHIOBa areHUus C
YCTaHOBEHA PEeIyTaIusl.

. Kpenuren puck — KpeauTHUST pUCK, CBbp3aH ¢ MHBECTUPAHETO B KOPIOPATUBHU
obnuranuy, € CHJIHO HMHIMBUAYaJeH B 3aBHCUMOCT OT €MHUTEHTa, IapaMeTpuUTe Ha
KOHKPETHATa EMUCHsI U HAIMYMETO Ha 00e3MeYeHne WM TapaHlus. 3aToBa, MOAOUPAaHETO Ha
IIPaBUJIHATA UHBECTUIMS TPsIOBA J]a CTaBa Bb3 OCHOBA Ha OOEKTUBEH M 3abJIOOYEH aHAIU3
Ha JPYXKECTBOTO-€MUTEHT, MHIYCTPUATA, B KOSATO pabOTH, U BB3IACUCTBAIIUTE My MUKPO H
MakKpo GaKTopH.

. ITazapen puck — oOycinaBs ce oT cemure Qaktopu, kakro npu HAIK, kakro u or
JIOMBIIHUTETHH (AKTOPH KaTO TEHAEHIMM B CEKTOpa OT MKOHOMHKAaTa, B KOWTO omepupa
€MHUTEHTHT, M PaBHUILE HA 3a[UIBXKHJIOCT Ha €MUTEHTa. 103U pUCK ce ompeaens OT
ISUIOCTHOTO MOJUTHYECKO U MKOHOMHYECKO Pa3BUTHE Ha CTpaHAaTa €MHUTEHT WM, KOraTo
CTaBa BBIIPOC 3a KOPIOPATUBHU OOJHMTraiyy, 3a CTpaHaTa, B KOATO ONEpHUpa E€MHUTEHTBHT.

ChbIecTBeHa poiisl 3a Ma3apHUs PUCK UTPae M Pa3BUTUETO HA (MHAHCOBHSA Na3ap, KbJETO ce
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THPryBa CbOTBETHHUAT MHCTPYMEHT, KAKTO M OYaKBAHMATA HA UHBECTUTOPUTE 33 PA3BUTHETO
Ha cTpaHara/oTpackialpupmara.

. JInxBeH pUCK — [IeHUTE Ha KOPHOpPAaTUBHUTE OOJIMTallMi ca Hal-4yBCTBUTEIHU KbM
MPOMEHU B JINXBEHUTE paBHUIIA. TO3U pUCK 00aue € pa3NudeH 3a pa3TUIHUTE EMUTCHTH U C€
BIUsiCe OT (PaKTOpW Karo oOIa 3aUTBXKHSUIOCT HAa EMUTEHTA, 3aBUCUMOCT OT BBHIIHO
(¢buHaHCUpaHe, TEHJIEHIIUN B oTpachia u jap. [Ipu uHBecTHMU B OOJIUralluu, eMUTHPAHU OT
Yy)KJECTPAaHHU €MUTEHTH, JUXBEHUAT PUCK € CBBP3aH C BbTPEIIHATA MOHETapHa MOJINTHUKA
Ha JIbpKaBaTa, PaBHUINETO HA JIUXBUTE B CTpaHara, OOIMIOTO MKOHOMHYECKO pPa3BUTHE U
CbCTOSIHUETO Ha MEXIYHAPOJAHHUTE IBJITOBU Ma3apu. VHBECTHUIIMOHHOTO IPYXKECTBOTO
WHBECTUpPAa B OOJMTallMd Ha KaueCTBEHUM EMHMTEHTH, KaTO WHBECTUIMOHHUTE MEHUIKbpPU
U3BbpUIBAT JEeTaillieH (UHAHCOBO-KPEIUTEH aHaliu3 MpeAu B3eMaHe Ha pelieHHe 3a
WHBECTHIUSL.

. JInkBHIeH pUCK — ompesens ce OT ChIIUTe (PAKTOPH, KOUTO OMPENENAT TO3H PUCK
MIPU UTMIOTEYHUTE OOMUTranuu. JIMKBUIHUAT PUCK 3aBUCH U OT CTETICHTA HAa aKTUBHA THPTOBUS
¢ naneHara ueHHa kaura. Towil kato @OHADBT unBecTrpa B aKTUBHU, 32 KOUTO UMa AKTUBEH
BTOpPUYEH TMa3zap WIM 3a KOUTO (MHAHCOBM HMHCTUTYLIMHM ca TOETH 3aJbJDKEHUETO [1a
OCHUTYPSIT JIUKBUIHOCT (MapKeT-MEHKbPH), TO3H PUCK I1le Ob/Ic MUHUMHU3UPAH.

. Banyren puck — ToBa € pUCKBT OT IPOMSIHA B CTOMHOCTTA Ha I[EHHA KHUTA, KOSITO €
JICHOMUHUpaHa BbB BalyTa, pa3jldHa OoT pedepeHTHAaTa BalyTa, B CICICTBUE HA MIPOMSHA B
Kypca Mexay asere BaiayTu. C Lel MUHUMHU3UPAHE HA BAIYTHUS PUCK MHBECTULIUOHHUTE

MCHHUKBbpPU LIC IMpujiaraT CTaHAaPTHU TCXHUKH 3a XCIKUPAHEC.

PI/ICKOBGTG, CB’bp3aHI/I C HUHBCCTUIIMUTEC B 06H_[I/IHCKI/I, HUIIOTCYHU U KOpHOpaTI/IBHI/I
oburanuyM UMaT yMEPEHO JI0 3HAYMTENIHO BJIMSHUE BHPXY OOIIMS PUCK Ha moprdeiia Ha
O®OHJA, 1rii kato 10 50% ot aktuBuTe HAa ®OHJIA 11 OBAAT UHBECTHPAHU B OOIIMHCKH,
no 60% B unoreunu u 10 80% B KOprmOpaTUBHU OOJUTAIIMN, EMUTHPAHU OT OBJITApCKHA U

qyXKACCTpaHHU EMUTCHTH.

Puckoee npu uneecmupane ¢ aKkyuu
. MakpoMKOHOMHYECKH PHCK - MAKPOMKOHOMHYECKaTa CTAOMIIHOCT M MOJIMTHYECKA
oOcTaHOBKa B CTpaHata ce (opMHUpaT OT penuna (GakTOpH, KaTo peXUM Ha yIpaBlieHHE,
MOJUTUYECKA CTPYKTYpa U IPUHIUIIH, TIOCIIEI0BATEIHA MOHETApHA M (PUCKaIHA MTOJIMTHKA HA
MPaBUTEJICTBOTO, MPEANIOCTABKY 32 YCTOMYMBO Pa3BUTHE HA MKOHOMHKATa M OJarompusiTeH

HWHBCCTUIIMOHCH KJIMMAT, INOJUTHUKA, OPUCHTHUpPAHA KbM ,Z[O6.HI/I)KaBaH€ Ha CTpaHaTa KbM
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CBETOBHHMTE CTaHIApTH W CJeIBaHE Ha TEHJSHIMHUTE 3a T[JI00anu3alus, BIUSHUE Ha
MEXITYHApOIHHU CHOUTHS U JP.

. IIazapen puck — To3u puck ce ompenenss KakTO OT LSJIOCTHOTO IMOJUTHYECKO H
MKOHOMMYECKO Pa3BUTHE HA CTpaHATa Taka U OT Pa3BUTHETO Ha CEKTOpa, B KOWTO onepupa
€MHUTCHTHT, HeroBaTa (UHAHCOBAa CTAOWIIHOCT M TEPCIEKTHUBU 33 PACTeK U Pa3BUTHE.
CrpliecTBeHa poJisi 3a Ma3apHUs PUCK UTPAAT U OYAaKBaHUATA HA MHBECTUTOPUTE 3a OBACIIOTO
pasBuTHE Ha cTpaHaTta/oTpachiia/dupmara.

. JInuxBeH puck — JIMXBEHUAT PUCK € CBBP3aH C BHTPEIIHATA MOHETApHA ITOJINTHKA Ha
IbpKaBaTa, PAaBHUIIECTO HA JUXBUTE B CTpaHaTa, OOMIOTO WKOHOMHUYECKO pa3BUTHE U
ChCTOSIHUETO Ha MEXIyHapOJAHHUTE (POHIOBU Ta3apHu.

. JlukBugen puck — JIMKBUJHUST PUCK 3aBUCHU OT CTEINEHTA HAa aKTUBHA THPrOBUS C
naaeHara 1ieHHa kaura. Toi kato @®OHABT 1ie nHBecTrpa B akTUBH, 32 KOUTO UMa aKTUBEH
BTOpPUYEH TMa3zap WIM 3a KOUTO (MHAHCOBM HMHCTUTYLIIMHM cCa TOETH 3aIbJDKEHUETO [1a
OCHUTYPSIT JIUKBUIHOCT (MapKeT-MEHKbPH), TO3H PUCK I1le Ob/Ic MUHUMHU3UPAH.

. OTpaciioB pHCK — TOBAa € PUCKBT, CBBbpP3aH C Pa3BUTUETO HA CEKTOpa, B KOMTO
onepupa KomnaHuATa. [1010KUTETHN NN OTPULIATENIHN TEHICHIIMH B OIIPENEIECHUS OTPAChII
HEMHUHYEMO I1I€ UMAaT OTPAKEHUE BbPXY CTOMHOCTTA HA aKIIMUTE HA EMHUTEHTA, ONepHUpall B
TO3H OTpachi. To3u puck uie Obe MUHUMH3UPAH Ype3 JUBepcUHUIMpaHe Ha mopTdeiina Ha
OOHJIA u akTMBHO YyNpaBJIC€HWE HAa HANPABEHUTE HWHBECTULUHMH OT YTPABISABAIIOTO
JIPYXKECTBO.

. @upMeH puck — PUPMEHHUAT PUCK € CBBbpP3aH C E€CTECTBOTO HA JIEMHOCTTa Ha
IpY’)KECTBOTO M HEroBUTE€ WHIUBUIYalTHH XapakTepucTuku. Toil ce oOyciaBs OT
(UHAHCOBOTO CHCTOSTHHE, OU3HEC CTPATETUs M YIPABICHCKU PeCypc Ha KOMIIAHHATA, KAaKTO U
OT OBJCIINTE NEPCIEKTHBH 3a Pa3BUTHE U PACTEX HA JAPYKECTBOTO.

. Basyren puck — ToBa e pucKbsT OT IpOMsHA B CTOMHOCTTA HA LIEHHA KHUTA, KOATO €
JICHOMUHHpaHa BbB BalyTa, pa3jlyHa OT pedepeHTHaTa BaldyTa, B CIEICTBUE HAa MPOMSHA B
Kypca Mexay asere BayTH. C 1€l MUHUMH3UPAHE HA BAIYTHUS PUCK MHBECTULIMOHHUTE

MCHHUKbpU IIC ITpuJjiaraT CTaHAAPTHU TCXHUKH 3a XCIPKUPAHC.

Puckoge npu uneecmupane 6 aKyuu Ha UHGECMUYUOHHU OPYIICECMEa U 0A106e HA
002060pHuU honoose
. MakponkoHOMHYeCKH PUCK — (pakTopuTe, 00ycnaBsIIy TO3H BUJ PUCK, ca TOJA00HU

Ha ¢aKkToOpUTe, MOCOUEHHU MPU MHBECTUIMHUTE B aKIIMM HA yOJIUYHU IPY>KECTBA.
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. IMa3apen puck — Onpenesst ce KakKTo OT LSUIOCTHOTO IMOJUTUYECKO M MKOHOMHUYECKO
pa3BUTHE Ha CTpaHATa Taka M OT PAa3BUTUETO Ha CEKTOPa/CEKTOpHTE, B KOWTO MHBECTHPA
eMUTEHTHT/JOrOBOPHHAT (OHJI, Heropara (pUHAHCOBA CTAOMITHOCT U MIEPCIICKTUBH 32 PacTek
u pazButue. ChUIECTBEHA POJIS 32 Ma3apHUs PUCK UTPAAT U OYAKBAHHUATA HA UHBECTHTOPUTE
3a OBJICIIOTO pa3BUTUE Ha cTpaHara/oTpackial/pupmara.

*  JlnuxBeH puckK — JIUXBCHUST PUCK € CBbP3aH C BbTPEIIHATA MOHETAPHA MMOJUTHKA HA
Ibp’KaBaTa, PAaBHUINETO Ha JIMXBUTE B CTpaHaTa, OOIIOTO HMKOHOMHYECKO Ppa3BUTHE U
CBCTOSTHHETO Ha MEKAYHAPOAHUTE (DOHIIOBH Ma3apu.

e JlukBujaeH pMcK — JINKBUAHUAT PUCK 3aBUCH OT CTETEHTA HA aKTHBHA THPTOBHS C
TaJeHaTa IeHHa KHUTa. VIHBeCTHIMUTE B aKIIMU Ha WHBECTUIIMOHHU JPYXKECTBA H JISUIOBE HA
JIOTOBOPHU (DOHIOBE OCHTYpSIBaT BUCOKA JIMKBUIHOCT, ThH KAaTO T€ IOCTOSIHHO M3KYITyBaT
00paTHO aKIUUTE CH/ISTIOBETE.

. ®upmeH pUcK — DPUPMEHUAT PUCK € CBBbpP3aH C €CTECTBOTO HA JEHHOCTTa Ha
APYKEeCTBOTO/MOTOBOpPHUST (DOHI M HErOBHTE WHAMBHUIYaIHU XapaKTepHCTHKH. Toil ce
o0ycnaBsi OT pUHAHCOBOTO ChCTOSHIE, MHBECTUIIOHHA CTPATEIrvs M YIIPABICHCKH Pecypc Ha
YIIPaBISABANIOTO APYXKECTBO, KAKTO M OT OBJCHINTE NMEPCHEKTHBU 32 Pa3BUTHE M PACTEK Ha
CEKTOPUTE OT MKOHOMHKATa ONpPEACICHU KaTo MPHOPUTETHH 3a APYKECTBOTO/IOTOBOPHUS

doH.

B 3aBHCHMOCT OT CTpyKTypara Ha WHBECTUIIMOHHHUS TOPTQEHI, TOpEernocouYeHHUTE
PUCKOBC, CBbpP3aHU C MHBCCTUIHUUTC B aKOWH, CMUTHUPAHU OT 6’bHFapCKI/I U 9yXJCCTPAaHHU
KOMITaHHH, KAKTO U aKIIUW Ha MHBCCTULIMOHHU IPYKECTBA U AAJIOBC Ha JOTOBOPHU q)OHI[OBe
O0uxa MOIJIM Jla UMaT MUHUMAJIHO BIUSIHHAE BBPXY oOmus puck Ha noptdeiina Ha DOHJIA,
Tl kKato A0 20% ot aktuBure Ha ®OHJIA Morat ma ObJAaT WHBECTHPAHU B TO3U BU]I

UHCTPYMEHTH.

Puckoese, cevp3anu c 6anHKo6u 0eno3umu u napu no CMEmKa
. Kpenuren puck - IlapuuHuTe HMHCTPYMEHTHM HMAaT KpaTbK MaTypPUTET, KOETO
o0yciaBsi 1 HUCKUS UM KpPEAUTEH PUCK. PHUCKBT MO OaHKOBHTE JIEMO3UTH € ChU3MEPUM C
KpaTKOCPOYHHUS PUCK Ha OaHKaTa, CTpaHa Mo JEeTO3UTa.
['openocoueHnTe pUCKOBE, CBbP3aHU C MHBECTUIMUTE B OAHKOBH JIEMIO3UTH MMAT OT
YMEpEHO JI0 3HAUUTEIIHO BIMSHUE BbPXY 00mmus puck Ha noprdeitna va DOHJIA, Thit kaTo
mMuHuMyM 10% wu makcumym 50% oT aktuBuTe ImIe OBAAT MHBECTUPAHU B TO3U THII

MHCTPYMEHTH.
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Basicna ungpopmayus 3a uneecmumopume 6 yeHHu KHUXMCA

CroiinocTTa Ha AsisioBeTe HAa ®OHJIA u 10X0ABT OT TSAX MOraT Ja ce NMOHUKAT.
Ileyan0ara He e rapaHTHpPaHa W MHBECTUTOPHUTE MOEMAT PHCKA [1a He Bb3CTAHOBAT
HHBECTHLIUMTE CH B NbJHUA UM pasmep. HuBectuuuure BbB POHA He ca
rapaHTHPaHU OT TapaHUMOHeH (OHA M NPeIXOAHHM Pe3yJTATH OT JeifHOCTTa HAMAT

Bpb3Ka ¢ OpaemmTe pesyaratu Ha POHJIA.

2.6 IlpaBuJa 3a onpeaeJisiHe HETHATA CTOMHOCT HA akTuBUTEe HAa ®OHJIA

CpIilacHO HOPMATUBHUTE U3HUCKBAaHUS M C L€ OCUTypsSBaHE HAa MHBECTHUTOPHUTE Ha
HeOXxoaumara nH(popmanws, mo-HaI0Ty ca U3NI0KEeHU cuHTe3upaHo [IpaBunara 3a orneHKa Ha
aKTUBUTE M 3a ONpeleNsiHe Ha HeTHaTa cToiMHocT Ha aktuBuTe Ha POHJIA, mpuetu ot
CoBerta Ha nmupekropute Ha Y/ “Tu bu At Acer MeanpkmbHT EAJL!

[IpaBunara 3a ornenka Ha moptdeitia Ha [JoroBoper ¢oua “Tu bu A Komdopt”
ypexaarT IPUHIMIIATE ¥ METOJIUTE 3a OIlEHKA Ha aKTUBHUTE W macuBuTe Ha JloroBopeH (hoH
“Tu bu At Kompoptr” (mo-mony “Ponpa”), kakTo M Mpoleaypara U OpraHU3alusITa Ha
M3YHCIsABaHe HA HeTHATa cToiHOoCT Ha aktuBuTe (HCA) 3a nienute Ha:

* ompejeNisiHE Ha HETHaTa CTOMHOCT Ha AaKTUBUTE HAa €IWH [sJ1, OMNpeAeNisHE Ha
€MHCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO U3KYyIyBaHe Ha JsioBeTe Ha PoHfa,

* clla3BaHe Ha UWHBECTUIMOHHATA TOJUTUKA, OrPaHUYEHHSITa 3a WHBECTUpPAHE W
pasmnpeneseHNeT0 Ha aKTUBUTE B MOpT(deiiyia, KaKTO M H3MCKBAHUATA 32 MUHUMAJHU
JUKBUJHU CPEJICTBA U CTPYKTypaTa Ha aKTUBUTE U nacuBuTe Ha DOH/A;

* cma3Bane Ha paznopenoute Ha 3IIIILK, mog3zakoHOBHTE aKTOBE IO MPUJIATAHETO MY U

BCHYKH APYTd HOPMATHUBHU U3HCKBAHUA.

|. IIpMHOMIY ¥ METO/AM 32 OIleHKA HA AKTHBHUTE M MACHBHUTE M HETHATA CTOWHOCT HA
AKTHBHTE

1. OI_IGHKaTa Ha AaKTUBUTC CC HU3BBbpIIBA IIPH CIIa3BAHC Ha CICAHUTC OCHOBHH
HpI/IHI_II/IHI/I:

1.1. mpu mBpBOHAYAIHO TpUAOOMBaHe (IPH3HABAHE) - MO IICHA Ha MHPUI0OMBaHE,
BKJTIOYBAIIA M Pa3XO/UTE 11O CIIEIIKATA,

1.2. mpu mocnenBamia OIEHKAa aKTUBHTE CE OLICHABAT IO Ma3apHa IIEHa, a KOTaro
TakaBa HE € HaJIWIEe - 10 CHpaBeIuBa CTOWHOCT, (opMUpaHa dYpe3 U3IOJI3BAHE Ha

IMPUITOKUMHUTE METOAH, OITMCAHU B HACTOAIIUTC HpaBHna.
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1.3. nmocnenBamata OIEHKAa C€ H3BBHPIIBA 3a BCEKH AKTHB, BKJIIOYUTEIIHO M 3a
I'bPBOHAYAITHO MPU3HATUTE KbM JlaTaTa HA OIICHKATA.

2. B croiiHocTTa Ha AaKTHUBUTE C€ BKIIOYBA CTOHMHOCTTa HA BCEKH €IWH OT
nputexaBanute oT ®OHJIA aktuBu mo OanaHca KbM JaTaTa Ha M3TOTBSHETO Ha OIICHKATA.
Taxuara CTOHHOCT c€ U3YHUCIABA, KAKTO CJIEIBA.

2.1. TlocnenBama OIEHKa Ha IICHHW KHIDKA W WHCTPYMEHTH Ha TApU4HUS Iasap,
emMuTHpanu ot Pemybnuka bbeiarapus B cTpaHara, ce U3BBpIIBA BH3 OCHOBA Ha
CpeIHOApUTMETHYHA OT ILIEHWTE "KylmyBa" 3a TEeKylIus paObOTeH JeH, OOSBEHHW OT HE IIOo-
MaJIKO OT JIBamMa ITbPBUYHHU JUIbPU Ha JbP)KaBHH IICHHH KHUXKA.

2.2. Tlpu HEBB3MOXKHOCT Ja ce mnpwioku T. 2.1. ce H3Moa3Ba METOABT Ha
JTUCKOHTHPAHUTE MaPUIHU TTOTOIH.

2.3. l[locnenBama orneHka Ha u3naaeHuTe oT Penmybnuka bbiarapus neHHH KHUXa U
WHCTPYMEHTH Ha TApUYHMs Ta3ap B YY)KOWMHA, KaKTO W M3AQJCHHUTE OT Apyra IbpikaBa
YJIeHKA [IEHHU KHUKa U MHCTPYMEHTH Ha MapUyYHUs Ta3ap, ce U3BbPIIBA:

a) mo 1eHa "KynyBa' NpH 3aTBapsHE Ha Mas3apa B JICHS Ha OLICHKara, OOsSBCHa B
€JICKTPOHHA CHCTEMa 3a IIeHOBA MH(MOpMAITus;

0) B ciaydvaii ye masapsT He ¢ 3aTBopra A0 15,00u. B meHs Ha OleHKaTa - Mo IeHa
"KynyBa" mpu 3aTBapsHE Ha Tas3apa 3a MOCIEIHHS pabdoTeH JaeH, 00sBeHa B EJIEKTPOHHA
cUCcTeMa 3a [IeHOBa HH(OpMaIIHs;

B) B Cllydail 4e 4y)KICCTpaHHHST Ia3ap He paOOTH B JIEHSA Ha OIECHKATa - MO IEHa
"KymyBa" TpHW 3aTBapsHE Ha Iaszapa 3a MocleqHus paboTeH NeH, o0sBeHa B €JIEKTPOHHA
cUcTeMa 3a [IeHOBa HH(OpMaIIus;

r) Ilpu HEBB3MOXXKHOCT Jia CE€ NPUJIOXKAT TOPCONUCAHUTEC HAYMHH 3a OICHKA Ce
npujaraT Meroaute, npeaBuiaeHu B IIpaBuiara 3a oueHka Ha mopTdeiina Ha JloroBopeH
¢dong , Tu bu At Komdopt” u 3a onpenensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE.

2.4.TlocnenBarmia oreHKa Ha OBJATAPCKU M YYXKJIECTPAHHU OOJIUTAIMH, JOITYCHATH 10
WM THPTYBaHU Ha peryiupaH nazap B PenyOnuka briarapusi, KakTo v OBJITapCKH OOJIUTAIIHH,
JOTYCHATH JI0 WM THPTYBaHHU HA PETYIIMPAH Ma3ap B AbpPKaBU WICHKH, CE U3BBPIIIBA!

a) MO CpeTHOIpETErCHaTa IIeHa Ha CKIFOUYEHUTE C TSIX CHENKH 3a TEKYIIUS paboTeH
JeH, oOsBeHa 4Ype3 cucTeMaTa 3a ThPrOBHS WJIM B OOpCOBHsA OIOJIETWH, aKO O0EMBT Ha
CKJIIOUYEHHUTE C TIX CHENKH 3a AeHs € He mo-Mainbsk oT 0,01Ha cTo oT oO0ema Ha CHOTBETHATA

eMHUCHS;
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0) B cimydaii ye He MOXe Ja ce HpWIoXHu 0. "a", meHata Ha OOJMTALIMUTE €
CpeAHONpeTerieHaTa IeHa Ha CKIIOYEHUTE C TAX CHEIKM 3a Hal-ONM3KHs JeH Tmpes
nocnenuus 30-IHEBEH NepUO/] KbM JlaTaTa Ha OLIEHKATa, 32 KOMTO UMa CKIIIOUEHH CICIKH,

B) B CIydYaii 4e peryJupaHusT mazap He € 3aTBopwi g0 15,00uaca B 1eHs Ha OolleHKaTa
WM He paboTH B JICHS Ha OICHKAaTa — IO IIeHa "KymyBa' TpH 3aTBapsHE Ha ma3apa 3a
nocsenHus paboTeH JeH, 00sIBeHa B €IEKTPOHHA CUCTEMa 32 IIEHOBa WH(OpMAaIIHs.

2.5. Tlpu HeBB3MOXKHOCT Na Obaar mpuioxenu T. 2.4.,6. ,a”, 6. ,0" u 6. ,B", mpu
dbopMupaHe Ha IIeHa 3a MOCcIeABallla Ol[eHKa Ha OOJUTaluy, ThPTyBaHU HA PEryjivpaH nasap,
KaKTO M MpHU TMOCieIBaniaTa OleHKa Ha OOJMranuu, KOUTO HE Ce ThPryBaT Ha peryiupaHu
Maszapy Ha [IEHHU KHUXa ce MpHiara MeTo1a Ha TUCKOHTUPAHUTE TAPUYHU ITOTOIIH.

2.6.[locnenBara orneHka Ha OBITapCKU U YYXKIECTPAaHHH aKIMM U MpaBa, TOIMYyCHATH
710 UK ThPT'YBaHU Ha peryiaupad nazap B PenmyOnuka bbrarapus, kakto v ObIrapcku akiuuu u
npaBa, JOIyCHATH 10 UM ThPI'yBaHU Ha peryiupaH mna3ap B Ibp>KaBU WICHKU:

a) TI0 CpeTHONpETErNIeHaTa [eHa Ha CKIIFOYCHUTE C TSAX CACJIKH 3a TeKYLIHs padOTeH
7ieH, oOsiBeHa 4pe3 CUCTeMaTa 3a ThProBUsS WM B OOpcoBHUs OIOJETHH, ako OOEMbBT Ha
CKJIFOYEHUTE C TAX CHEJIKU 3a IeHs € He no-Marek oT 0,02Ha cTto oT o0eMa Ha ChOTBETHATA
eMHCHS,

0) B ciyuail 4ye He MoOXe Ja ce mpwioxku 0."a" — cpemHOoapUTMETUYHA Ha Haii-
BHCOKaTa IIeHa 'KylyBa' OT MOPBUYKHUTE, KOUTO Ca BAJIMIHU KbM MOMEHTA HA 3aTBapsHE Ha
perynupaHusl nazap B TEKyLIUs J€H, M CpeJHONpeTerjieHaTa IleHa Ha CKIIOYEHHUTE CbC
CHOTBETHUTE LIEHHU KHIKA CIENKH 3a chllus JeH. LleHara ce ompenens mo To3u pea camo B
Cllydaid, 4e UMa CKJIIOYEHH CIEJIKHM U [T0/1aJIeHH MOPBUYKH C IIEHa "KyIyBa'.

B) aKO HE MOJXeE J1a ce MpHUJIoXKH 0. ,0” — cpeHONpeTerieHaTa [IeHa Ha CKIIFOYCHUTE C
TAX CHENKU 3a Hal-Onmm3kwst neH npe3 mocienHuss 30-1HEBeH mNepuoji KbM JaTaTa Ha
OIICHKATa, 32 KOMTO MMa CKJIIOYEHU clenku. B ciydaii, ye B npeaxoanus 30-1HEBEH mepuos
€ M3BBPILIBAHO YBEJIMYECHHE HA KaluTala WIM pa3[elissHe Ha aKUWWUTE Ha €MUTEHTa WU €
00SIBEHO M3IUIAIIAHETO Ha JMBUCHT, 32 U3UYMCISIBAHE HA CPEAHOAPUTMETUYHATA CTOWHOCT
0 I'BPBOTO U3PEUCHHE CE U3BBPIIBA KOPEKIMA Ha MOCIEAHATA [IeHA Ha CKIII0YEHA C LIEHHUTE
KHIJKa CJIeJIKa ChC ChOTHOIICHHWETO Ha YBEJIMYEHHE Ha KaluTaja, ChOTBETHO Ha pas3felisiHe
Ha aKIUUTE WM pa3Mepa Ha AUBUACHTA, aKo IMOCIeIHAaTa CAeNKa € CKIYeHa Mpeau JeH,
Clie]l KOWTO TMPUTEKATEINTEe Ha aKIMH HsAMAT IMpaBO Ja ydYacTBaT B YBEIHMYCHUETO Ha
KaIuTaaa, ChOTBETHO JICHS Ha pa3fefssHeTO WM JeHS, OT KOWTO MPHUTEXKATEIUTE Ha aKIHH

HAMAT IIpaBO HA JUBUACHT.
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) B Cilydail 4e peryJupaHusT ma3ap He € 3arBopwi a0 15 4., mocnenBariata oneHKa
Ce W3BBPINBA IO CICIHUS HAYMH — MO TOCJIEIHA I[eHAa Ha CKJIIYEeHa C TAX CAeNKa 3a
MPEeIXOIHUSI paOOTEH JICH;

1) aKO HE MOJKE Jla ce MPUIIOKHK 0. ,I” — 10 MocieIHa IieHa "KymyBa" 3a MPeaxOaHus
paboTeH JieH.

2.7.Ilpu HEeBB3MOXKHOCT J1a c€ MPUJIOKAT HAUMHUTE 3a OICHKAa Ha aKkiuu 1o T. 2.6.,
KaKTO U 3a aKIMHUTE, KOUTO HE CE ThPTyBaT Ha peryJIMpaHu Ma3apH, MocieIBamara oreHKa ce
U3BBPIIBA Upe3 MOCIEeI0BATEIIHOTO PUIaraHe Ha CIICAHUTE METOIH:

- METOJ1 Ha ChOTHOLIEHUETO IIeHa - Tieyasnba Ha IpYy>KecTBa aHaJIo3H,

- METOJ1 Ha HETHATa OalaHCOBA CTOMHOCT Ha AKTUBUTE U

- METOJ1 HA TUCKOHTUPAHUTE HETHH MAPUIHU MOTOIH.

Te3u meToau ce mpuiaraT B MOCIEI0BATEIHOCTTA, B KOATO Ca OMUCAaHU MOJPOOHO B
[IpaBunarta 3a onenka Ha mopTdeina Ha Horosopen doun ,Tu bu At Komdopr” u 3a
oTmpejeNisiHe Ha HETHAaTa CTOMHOCT HAa aKTUBUTE, NPHU YCJIOBHE Y€ TOCOYCHHUAT HA ITBPBO
MSICTO METOJI HE MOJKE /1a O'bJIC M3I0I3BaH.

2.8. Ilocnenpaia oreHKa Ha JsJI0BE Ha KOJEKTUBHU MHBECTULIMOHHHM CXEMH IO 4II.
195, an. 1, . 5 3K, BkItOYNUTETHO B ClIydauTe Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO
W3KyIyBaHe, C€ M3BBPIIBA IO TMOCIeIHATAa OOsBEHa IleHA Ha OOpaTHO W3KYITyBaHE.
[TocneaBaia oreHKa Ha ASJIOBE HA JOTOBOPEH (DOHM, KOWTO HE € JOCTUTHAT MHUHHMAITHUS
pasMep Ha HETHaTa CTOMHOCT Ha akTuBUTe 1Mo wi. 166, an. 3 3IIIILK, ce u3pbpmiBa mo
nocJieiHaTa onpesieieHa U 00siBeHa EeMUCHOHHA CTOMHOCT Ha €IUH JsU1, HaMaJleHa ¢ pa3Mepa
Ha TMPEABUACHUTE B MpaBWIaTa HA JOTOBOPHHS (HOHA pPa3XOoAW MO EMUTHUPAHETO U II0
00paTHOTO U3KYITyBaHE Ha €IUH LT

2.9.IlocnenBaia oneHKa Ha OBIATapCcKU U YYKICCTPAaHHU IIEHHU KHHKA, TOIYCHATH
10 WM THPryBaHM Ha (QPYHKIMOHUPAIIM PEJOBHO, NPU3HATH W NYOIMYHO JOCTHIIHU
peryiupaHu mnasapu B 4y»OHHa, c€ U3BbPILBA!

1. 3a HeHHW KHIKA, THPTYBaHH Ha PETyIUpaHH TMa3zapu U OQUIMANIHU MMa3apu Ha
¢don0Ba 6Opca, KOUTO ca 3aTBOPUIH 10 154. Obirapcko Bpeme B JIeHs Ha OLlEHKaTa:

a) MO MOCJIeJHA [IeHa Ha CKIII0YeHa C TAX CHelIKa Ha ChOTBETHUS Ma3ap B JICHS Ha
OLICHKATa;

0) mpu HEBBH3MOXKHOCT Jia CE MPUIIOKH HAYMHBT 3a OlleHKa 1o 0. "a", olleHKara ce
M3BBPIIBA 1O LIeHa "KymyBa' NpH 3aTBapsHE Ha Mas3apa B JCHSA Ha OLIEHKaTa, 0OsBEHa B

€JICKTPOHHA CHCTEMa 3a IIeHOBa MH(GOpMAITUs Ha IIEHHU KHIKA;
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B) NPH HEBH3MOXKHOCT Ja C¢ MPHJIOKH HAYMHBT 3a OleHKa 1mo 0. "0" oleHkara ce
W3BBPIIBA MO TIOCJEIHA [IEHA Ha CKIIOYEHA C TAX CIelka B pamkuTe Ha mocienaus 30-
JTHEBEH TEPHUO/I.

2.3a IIeHHU KHUXa, ThPTyBaHW Ha PETYJIUPaHH Na3apy, KOUTO HE ca 3aTBOpHIN 110 15
4. OBJITAPCKO BpEME B JICHS Ha OlleHKaTa!

a) MO MOCJIeIHA [IeHA Ha CKJIFOUEHA C TSIX CJIeJKa Ha ChbOTBETHHS Ma3ap 3a pabOTHHUS
JIeH, TIPEIXO0KIalll JaTaTa Ha OLEHKATa,

0) mpu HEBB3MOKHOCT J1a Ce MPUIIOKH HAYMHBT 3a OICHKA mo 0. "a" oleHkara ce
M3BBPINBA MO [IeHa "KynyBa" Mpu 3aTBapsHE Ha Ma3apa B paOOTHHUS ICH, IPEAX0XK Al JaTaTa
Ha OLIEHKaTa, 00sSBEHA B €JICKTPOHHA CHCTEMA 3a IIeHOBa MH(OpMAaIIHS HA IICHHH KHIDKA;

B) MPH HEBB3MOXKHOCT Ja C€ IPUIJIOKU HAYMHBT 3a OIICHKa 1o OykBa "0" oljeHKara ce
W3BBpIIBA MO TOCJEIHA LIEHAa Ha CKIIIOYEHa C TAX cJelka B pamkuTe Ha nociennus 30-
JTHEBEH MEPHUO/I.

3. ako He MOXe J1a ce OompeesH 1eHa o pega va 1. 1,06. ,8” u . 2,6. ,B”, olleHKaTa
Ha KOHKPETHUS BUJ [ICHHU KHIKA CE€ U3BBPIIBA MIPU CHOTBETHOTO IMPHJIATAaHE HA METOIUTE,
npeasuaeHu B IlpaBuiarta 3a onenka Ha moptdeiina Ha JloroBopen ¢oun ,Tu bu Ai
Komdopt” u 3a onpenensiHe Ha HeTHATa CTOMHOCT HAa aKTHUBUTE.

2.10.1TocnenBaia omeHKa Ha JEPUBATUBHY ()MHAHCOBH MHCTPYMEHTH C 0a30B aKTHB
[IEHHU KHUXXA, JOMYCHATH J0 WJIA MPHUETU 3a ThPrOBUS Ha peryIupaHuTe mazapu 1mo 1. 2.9.,
Ce M3BBpIIBA IO pefa, ykazan B T. 2.9.1.u 2.9.2.

2.11.TlocneaBamia olieHKAa Ha JIEPUBATHUBHU (DMHAHCOBH MHCTPYMEHTH CE€ M3BBPIIBA
o peaa Ha T.2.6.

2.12.TIpu HeBB3MOXKHOCT J1a Obae npuioxena T. 2.10.u 1. 2.11.nmpu popmupane Ha
I[eHa 3a TMOCJeIBalla OIEHKA 3a OMIWHU, ThPIyBaHU HA PETyJIMpaHU Ma3apy Ha IEHHU KHIDKA,
mocjeaBaliarta OICHKa Ce WM3BBpIIBA KaTo ce M3moisBa moaxonga Ha Black-Scholessa
ormpejensHe Ha neHa Ha omuusa. Moxgenst Black-Scholesrperupa orenkara Ha ommuu 3a
nokymnka (KoJj OMIMH), MOpaar ToBa (OPMUPAHETO HA CTOMHOCTTA HA MYT OIIUATA IIC ©
(GyHKIUS Ha [IEHATa Ha KOJ OIS 32 ChOTBETHUS aKTUB IIPH CHIIUTE YCIOBUSI.

2.13.TIpu HeBB3MOXKHOCT aa Obae mpunoxena 1.2.10.u 1.2.11. npu popmupane Ha
[[eHa 3a TOcJeqBalla OleHKa Ha (QIOYbpPCH, ThPTYBAaHU Ha PEryJUpaHU Ma3apyd Ha LIEHHU
KHIDKa, IMOCJeBaIlara OleHKa Ce HW3BBHPIIBA NMPU CHOTBETHOTO MpWJIAraHE HAa METOIWTE,
npensuaeHu B IlpaBunara 3a omenka Ha moptdeiina Ha [loroBopen ¢oun ,Tu bu Ai

Komdopt” u 3a onpenensiHe Ha HeTHAaTa CTOMHOCT Ha aKTHUBUTE.
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2.14 . TlocnenBamiaTa OlIEHKAa HA WHCTPYMEHTHTE HAa MApUYHUS Ia3ap, TOMYCHATH JI0
WIM THPTYBaHU Ha PErylMpaH ma3ap, ce U3BBpIIBa MO peaa Ha T. 2.9. Ako HEe MOXke Ja ce
MPHUJIOKH PEbT 3a OIEHKA MO T. 2.9,KaKTo ¥ 32 HHCTPYMEHTUTE Ha MAPUIHUS Ta3ap, KOUTO
HE ce ThpryBaT, OIICHKaTa ce M3BbpIIBA Ha 0a3a HOMHMHAJIHA CTOMHOCT, HATpyIaHa JIMXBa U
KaIluTaloBa revajabda/3aryda KbM MOMEHTA Ha OICHKATa ChIitacHo T. 2.1.

2.15. Ilpu HeBB3MOXKHOCT Aa ce mpwioku T.2.14 3a oleHka Ha JETMO3UTHUS
ceptu(duKar, ce mpuiarat MeToauTe, npeapuacHu B [IpaBuarta 3a oneHka Ha moprdeiina Ha
Horosopen ¢oun ,Tu bu A Kombopr” um 3a omnpenensHe Ha HETHaTa CTOWHOCT Ha
aKTUBHUTE.

2.16.1Ipu HEeBB3MOXKHOCT J1a ce mpuioxu T.2.143a onenka Ha kparkocpounu /LK,
ce MpujlaraT MeToauTe, npensuaeHu B [IpaBuiara 3a ouenka Ha moprdeitia Ha JJoroBopeH
¢doun , Tu bu At Komdopt” u 3a onpenensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE

3. B ciiydaute, koraTo He ce MpOBEXk/a ThbProBUs Ha pEryjlupaH nasap B padOTHU 3a
CTpaHaTa THU WJU KOTaTO JaJeHU [IEHHW KHW)XAa ca BPEMEHHO CIPEHHU OT THProBHUs, 3a
MOCIIeBaIa OI[CHKA Ha IIEHHUTE KHIKA, JOMYCHATH JI0 WU ThPTYBaHU Ha PETYIUPAH Ia3ap,
ce MpueMa OlleHKaTa, BajluJHa 3a JCHs Ha IMocieqHaTa ThproBcka cecus. [Ipu mocnenpaina
OlICHKa Ha OOJUraluy MO pela Ha M3peueHue MbpPBO C€ OTUMTA M HATpylaHaTa JIMXBa 3a
CHOTBETHUTE JTHU.

[IpaBuioTo HEe ce mpuiara, KOraTo Ha pEryJupaHdsl Tazap HE ce MPOBEXAar
THPrOBCKM CECHUU 3a MOBede OT S paboTHM AHM. B TO3M ciiydail mocienBaiaTa OlleHKa ce
W3BbpIIBA IPU MpUIaraHe Ha MeToauTe, npeasuaeHu B [IpaBuiata 3a oleHka Ha mopTdeitna
Ha JloroBopen ¢oun ,Tu bu Ait Komdopr” u 3a ompenensiHe Ha HETHaTa CTOMHOCT Ha
aKTUBHUTE.

4. Cpouynute u OE3CPOUYHHTE JIEMO3UTH, MAPUTE HA Kaca, MapUYHUTE CPEICTBA IO
pasIalaTe]IHl CMETKH U KPaTKOCPOUYHHUTE B3€MaHUS CE OLIEHSBAT KbM JIEHS Ha OLICHKAaTa,
KaKTO CJIe/Ba!

a) CpPOYHHUTE - 0 HOMHHAJIHATA UM CTOWHOCT M IoJIaraiiara ce ChIJIaCHO J0roBOpa
HaTpylaHa JINXBa,

0) mnapuTe Ha Kaca - M0 HOMHHAJIHA CTOWHOCT;

B) 0E3CpOYHHM JCTO3MUTH - [I0 HOMUHAJIHA CTOHHOCT;

I) KpaTKOCPOYHHTE B3eMaHHUs O€3 ONpeNeNieH JIMXBEH MPOILEHT WM JOXOA - IO

ce0ECTOMHOCT;
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1) KpaTKOCPOYHHWTE B3€MaHHUS C ONPEIEICH JMXBEH MPOIEHT WIH JO0XOA - IO
ce0ecTOMHOCT, yBeNMYeHa C Tojiaramara ce ChIJIACHO JOTOBOpa HATpyMaHa JIMXBA WIH
JIOXOJI.

5. ®uHaHCOBUTE aKTUBH, ICHOMHUHUPAHH B UyXKJeCTpaHHA BaJIyTa, CE MIPEU3UNCIIBAT
B JIEBOBA PaBHOCTOMHOCT, OTIpE/IeNieHa 10 IICHTPATHUS Kypc Ha brarapckara HapoaHa O6aHKa,
BaJIMJICH 3a JICHs, 32 KOHTO ce OTHACS OIICHKATA.

6. Ornenka Ha nacusure Ha @oHma

4 CroiiHOCTTa Ha MAacCHBHUTE € paBHA HAa cyMara OT OaJaHCOBUTE CTOMHOCTH Ha
KPAaTKOCPOYHHTE H JBITOCPOYHUTE 3aJbJDKEHUS 110 OayiaHca. 3abJDKEHUATA,
JEHOMHHUPAHU BBbB BalyTa, CE€ U3UMCIABAT MO LeHTpainHus Kypc Ha bHB kbMm nmarara
Ha OIllCHSBaHE.

7. OnipesiensiHe HA HETHATa CTOMHOCT HA aKTUBUTE

v HernaTta cTOHHOCT Ha aKTUBUTE c€ ONMpEENs KaTo OT CTOMHOCTTa Ha BCUYKHU
aKTHBH, U3YMCIICHA CHIVIACHO HACTOSIIMTE MPABUJIA, CE U3BAaAU CTOMHOCTTAa HA BCUUYKU

3aABIIKCHUSA 110 6ancha, N3YUCIICHA CBIIACHO HACTOSAIIUTC IIpaBUJIa.

[I. Texnoaorusi (mpouenypa) 3a onpeaesisiHe HA HETHATA CTOWHOCT HA AKTHBHTE HA
¢onna

Hernara croiiHocT Ha akThBUTE HA DOHIa U HETHATa CTOMHOCT HA aKTUBUTE HA €AUH
s ce ompenensat kbM 16:00 waca Bceku paboTeH NIeH NMpH YCIOBHATA W IO peAa Ha
HACTOSIIMUTE MpaBUja ChIJACHO JACHCTBAIIOTO 3akoHOAaresncTBo, [IpaBunara na doHnma u
[Ipocnekra 3a my0ianyHO mpeiarane Ha asiose Ha JloroBopen goua “Tu bu Ait Komdopt”.
VYnpaBisBamoTo ApYyKecTBO U3BBPIIBA OLIEHKA Ha nopTdeiina Ha @oHpa, onpenens HeTHATa
cTOMHOCT Ha akTHBUTE Ha DOH/IA, HETHATA CTOMHOCT HA aKTUBUTE HA €JIUH AT U U3YMCIIABA
€MHCHOHHATa CTOMHOCT M IleHaTa Ha O0OpaTHO M3KyIyBaHe IOJ KOHTpoja Ha OaHKara -
JENO3UTap.

Hernara croiinocT Ha aktuBuTe Ha DOHIA, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH
IS, EeMUCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYITYBaHE CE M3UMCIISBAT IO CIEIHATA
nporenypa:

1. no 15 yaca ympaBnsBamoTO APYKEeCTBO mosrydaBa oT LlenTpanen memo3utap AJ]
uHpOpMalMsg OTHOCHO CJAEIKUTE 3a TMpojaxk0a M 0oOpaTHO H3KyIyBaHe Ha [SJIOBE C
MIPUKJIFOYHIT CETHIMEHT U 32 Opost asuioBe Ha DoHIa B 0OpbILEHUE,

2. mexay 15:00u 16:00uqaca:
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Ce YCTaHOBSIBA KOM aKTHMBU MMAaT Ma3apHa LIeHa U CE OIpeNessaT aKTUBUTE, 32 KOUTO
me Oble W3YHCIeHA clpaBeAsiuBara CTOWHOCT. CleIHWTE HM3TOYHHUIIM C€ H3ION3BaT 3a
ompeselisiHe Ha Ma3apHara IieHa Ha akTHBUTE. mbpBUYHUTE Mbpu Ha LK, odunmannurte
oronetunu Ha bearapcka gonmoBa 6opca — Codus U Ha YyKIECTPaHHU PEryJIUPaHH MMa3apu
Ha IIeHHU KHIKa, Reuters, Bloomberg mp.

CE U3TOTBSIT MPEIOKECHUATA 32 ONPEICTTHE HA CIpaBeIMBaTa CTOMHOCT U CE B3eMa
pelIeHre 3a CrpaBeIMBaTa CTOMHOCT ChITIACHO HACTOSIINUTE MpaBmia. KbM mpeioxkeHusTa
ce TMpuiaraT JaHHUTE M aHaJIM3uUTe, KOWUTO ca U3MOJ3BaHW TpU OINpefessHe Ha
CIIpaBeJIuBaTa CTOMHOCT.

Ce M3BBPIIBA OCYETOBOJISIBAHE HAa BCUYKHU OINEpalldd, W3BBPIICHU 32 CMETKAa Ha
@doHa, U MPEoleHKaTa Ha aKTUBHUTE IO Ma3apHa I[eHa WM CIpaBeNuBa CTOWHOCT, U Ce
U3roTBsl 000poTHA BeJOMOCT Ha DoHJa.

3. no 16:00 yaca 3aBbpIIBa MPOIECHT MO OMPEACIsSIHE HAa HETHaTa CTOWHOCT Ha
aktuBuTe. Ompenens ce HETHaTa CTOMHOCT Ha AaKTUBUTE HA €IUH JsUI, KaTO HETHAaTa
CTOMHOCT Ha aKTUBHUTE ce pa3zens Ha Opos nsuioBe Ha Ponaa B oOpbuieHne. EMucnonnara
crtorHOCT € paBHa Ha HCA Ha enuH Js1, yBEJIMYEHA C Pa3XOqUTe IO EMUTHUPAHETO B pa3Mep
Ha 1,5 %ot HeTHaTa CTOMHOCT HAa aKTUBHUTE Ha eauH si1. [{eHaTta Ha 0OpaTHO M3KYITyBaHE €
paBHa Ha HCA Ha efuH [s71, HAMaJeHa ¢ pa3XxoauTe 32 00paTHO M3KyIyBaHe B pa3mep Ha 0,5
% oT HEeTHaTa CTOMHOCT Ha aKTHUBUTE HA EIHMH JIST.

4. xpMm 16:304aca ynpapisiBanioTo APYKECTBO €KETHEBHO MPEIOCTaBs Ha OaHKaTa -
Jeno3uTap LsgaTa nHGopMaIus 3a onpezesieHaTa HETHA CTOWHOCT Ha aKTUBUTE 3a €AUH s
(BKJIFOUMTETHO 3a Oposi Ha TPOAAJACHUTE M OOpPATHO HU3KYICHU [SUIOBE C MPHKIFOYHUI
CETBJIMEHT) M 3a CTOMHOCTTA Ha akTHBHTE HAa DOHMIA, KAKTO M 3a U3YKMCICHATA CMHCHOHHA
CTOWHOCT U I[eHa Ha 00paTHO U3KYITyBaHE.

5. 1o 17:30y9aca ympaBisiBamoTo IPY>KECTBO YBEIOMSBA.

LEHTPaIHUs €KEAHEBHUK, B KOWTO ce MyOJIMKyBaT EMHUCHOHHATA CTOMHOCT U IIeHaTa
Ha 00paTHO M3KYITyBaHE;

Bearapcka ¢onmoBa 6opca — Codus 3a BKIIOYBAHE Ha €MHUCHOHHATa CTOMHOCT M
IIeHaTa Ha 00paTHO M3KYITyBaHe B Ol0JIeTHHA Ha Oopcara,

Komucusita 3a ¢uHaHcoB Haa3op, ynpaeieHue “Ham3op Ha WHBECTUIIMOHHA
IEWHOCT .

JInnero, ¢ KOeTo YIpaBIsBAIOTO JIPYKECTBO UMa CKIIFOUEH JIOTOBOP 3a IMOJI3BAHE Ha

Mpexa oT oducH, 00sSBIBA €eMHUCHOHHATAa CTOMHOCT M II€HAaTa Ha OOpAaTHO W3KYyIyBaHE Ha
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ruierara 3a npojaxoa. M3uncnenaTa cbrilaCHO HaCTOSALIUTE NPpaBHIa EMHUCHOHHA CTOMHOCT
U IIeHa Ha 00paTHO M3KyIyBaHe ce myOnukyBaT B IHTepHeT cTpanunaTa Ha DoHna.

6. YmpaBisgBamoTo IpY>KECTBO BOJM MPOTOKONM 32 OOCHKIAHMATA, PEUICHUATA U
M3TOYHHUIIMTE Ha UH(OpPMAIKsl, CBbP3aHU C ONPENENIIHETO HA HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®onna. KpM nmporokonure ce mpuiiarat MHGOpManusaTa U JOKYMEHTALUATa, KOUTO ca
M3I0JI3BaHU 32 B3EMaHe Ha penleHusTa. [IpoTokonuTe ce cbXpaHsaBaT MUHUMYM IIET FTOJMHHU.

7. YpaBisIBallloTO JPY’KECTBO M3IOJI3BA MPOTPaMEH MPOAYKT IPH H3UUCISIBAHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE, EMUCHOHHATa CTOMHOCT M LIeHaTa Ha 00paTHO M3KYyIlyBaHe.
Codryeppr pasunta gHeBHUTE ainoBe Ha bwarapcka donmoBa G6opca — Codus u M
BKJIIOYBA B MH(POPMALIMOHHMUS MacUB Ha cucreMaTa. Ha 0a3a Ha Te3M JaHHU ce M3UMCIIBA
€XKEIHEBHO M1a3apHaTa LieHa Ha NIO3ULUUTe, ThpryBanu Ha b®Db nipu cnazBane Ha KpUTEpPUUTE
3a HaJIM4YWe Ha I1a3apHa LIEHA, U Ce BKIIOYBAT B HETHATa CTOMHOCT Ha aktuBuTe. IlazapHure
IICHU Ha JPyrHTe aKTHBH e ObIar ummoptupanu ot EXxcel. IIporpamMHHAT MpoaykT e ¢
pa3IMYHU HHUBA HA JOCTBII, KOETO FapaHTUpA 3allliTa Ha JaHHUTE NpHU n3unciassane Ha HCA.
IIporpamara cbXxpaHsBa JaHHUTE, CBbp3aHU ¢ n3uucisiBaie Ha HCA, emucuoHnHaTa cCTOHHOCT
U IIeHaTa Ha 00paTHO U3KYyIyBaHe U MO3BOJIsIBA TPOBEpKaTa i 3a NPEeIXOJHU NEPUOIH.

8. Ilsaata nokyMeHTauus W MH(pOpMalus, U3MOI3BaHa 3a ONpeAEsiHE Ha HETHara
CTOMHOCT Ha aKTHBHUTE, €MHCHOHHATa CTOWHOCT W LleHaTa Ha OOpaTHO M3KYyIyBaHeE, ce
ChXpaHsIBa Ha XapTHUEH M MArHUTEH HOCUTEN OT YINpPaBISABAIIOTO JPYKECTBO MUHUMYM O
roguHu. [lopaau onmacHOCT OT 3ary0BaHe MO TEXHMYECKM NPUYMHHU, TS C€ CbXpaHsBAa M Ha
BTOPH MarHMTeH Hocuten. Te ce ChXpaHsBaT B OTHEYNOPHA Kaca, A0 KOSTO UMaT JOCTBII
caMo Juua, onpeaeneHu ot Y .

[ll. Opranm3zanus Ha JeHHOCTTA 110 OLEHKA Ha nopTdeiia u onpexensne Ha HCA

CuBernT Ha nupekropute Ha Y/ “Tu bu Al Acer MenumxmbpHT' EAJL oTroBaps 3a
IIPUEMAHETO, W3MEHEHHETO W JONBJIBAHETO Ha Hacrosmure npasuia. CbBeTBT Ha
mupekropure Ha Y] “Tu bu At Acer MenmmxmbHT EAJ[ ochlecTBsBa KOHTPOJ 3a
CIIa3BaHETO M NPUJIATAaHETO Ha MpaBUiIaTa OT BCUUKH JIMLA, KOUTO y4acTBAT B U3UUCIIIBAHETO
Ha HCA, BKIIOYHTETHO CIY)XHUTEIUTE W JpyruTe JWLa, pabdoTemy Mo J0roBOp 3a
yIpaBIABALIOTO [JpPY)KeCTBO, M OaHkaTa Jemno3utap. CbBETHT Ha JAUPEKTOpPUTE Ha
yIpaBIABALIOTO  APYKECTBO  YIBIHOMOLIABa JIMIE, IPUTEXKaBallo HeoOXoauMaTa
KBaJTM(HUKAIHSL, KOETO MEPHOAMYHO U3BBPILIBA MPOBEPKA 32 OCHIIECTBSIBAHE HA KOHTPOJ Ha
M3YMCIICHaTa HETHA CTOMHOCT HA aKTUBUTE, EMHCHOHHATa CTOMHOCT W LieHaTa Ha 0OpaTHO
U3KylyBaHe Ha JsuioBere Ha DOHAA, KaKTO M BOACHETO HA CYETOBOACTBOTO, CBBP3aHO C

onpeaensinero Ha HCA. Tlpu koHCcTaTMpaHe Ha HECHOTBETCTBHS ChC 3aKOHa, IIpaBunara Ha
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doHa WK TPOCTICKTa 3a MyOJIMYHO TpeaiaraHe Ha JsUIoBe, TOBa Julle yBeaoMsBa CbBeTa

Ha JUPEKTOPUTE HA YIPABIIABAIIOTO APYKECTBO.

CpBeThT Ha TUPEKTOPUTE HA YIPABISABAILOTO APYKECTBO UMa CICAHUTE IIPAaBOMOILHUS
U OTTOBOPHOCTU IpPHU KOHTPOJUPAHETO Ha AEHHOCTTa MO OLIEHSBAHETO Ha AaKTHBHUTE OT
noprdeiina na @onna u onpenensaero Ha HCA:

v CpBeTHT Ha TUPEKTOPUTE PA3IJIEK/A [IOHE BEIHBXK MECEUHO OTUETUTE, KOUTO
C€ M3TOTBAT OT YIPABIABAIIOTO JPYKECTBO, OTUETUTE OT OaHKaTa JIENO3UTap U BCUUKU
JOKYMEHTH W HUHpOpMalus, CBbP3aHU C W3IBIHEHUETO Ha 3aAb/DKEHHUATa Ha
yIpaBIsABalIOTO ApYKecTBO cbriacHO [lpaBunara Ha POHJA M C W3NBIHEHHETO Ha
JI0roBOpa ¢ OaHKaTa JAero3uTap.

v ITpu m3nbnHeHne Ha 3aabiDKeHUETO ¢ ChBETHT HAa JUPEKTOPUTE MOXKE Ja
IIOMCKa OT OaHKaTa JIeMOo3UTap JONbJIHUTEIHU JOKYMEHTH, CBEJICHUS U Pa3sICHEHMS.

v ChbBeThT Ha JUPEKTOPUTE € JUThXKEH Ja yBelaoMH He3abaBHO Kommcusra 3a
¢uHaHcoB Ham3op, ympasieHue “Ham3op Ha MHBECTUIIMOHHATa JEHHOCT” TpH
HEMpe/ICTaBsHE Ha MIOMCKAHUTE JOIIBJIHUTEIHHU JTOKYMEHTH, CBEJICHUS U Pa3siCHEHUS OT
0aHKaTa [JEerno3uTap, KakTO M IPU YCTAaHOBSIBAHE HA HApylIaBaHEe HAa METOIUTE U
npoueaypara o OonpeaesssHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE WJIM KOHTPOJA BBPXY
TAX.

v CbBeTpT Ha JUPEKTOPUTE BEAHBXK TOJUIIHO pPEBU3Mpa MpolLeaypaTa 3a
OIpEeNIeNIIHETO Ha Ma3apHa M CIIpaBe/UIMBa CTOMHOCT Ha akTHBUTE Ha POHJA WM NpHU
BB3HUKBAaHE HAa OOCTOSTENICTBA, CBBP3aHU C Ma3apa Ha LEHHH KHMXKA, KOUTO U3UCKBAT
TOBA.

v IIpu ycTaHOBsIBaHE Ha TPailHO MJIM 3HAUUTEIHO HapyllaBaHEe Ha METOAUTE WIH
npolenypara 3a ONpeAeisHe Ha HETHAaTa CTOMHOCT HAa aKTHBHUTE MJIM Ha KOHTpOJA
BBPXY TSX, IpPEANpUEMa CbOTBETHUTE AEUCTBHS CIPSIMO OTIOBOPHUS CIYXHUTET WU
Jpyro Juie, padoTemo 3a YIPaBisSBAIIOTO IPYKECTBO WM/WiM OaHKaTa JErmo3uTap,
BKJIFOUMTEIHO 32 HajlaraHe Ha CaHKIMU W/WIM TIpeKpaTsBaHe Ha TPYAOBUS WU
IpaXXJJaHCKH JIOTOBOP C OTTOBOPHOTO JIMIIE, CHOTBETHO 3a pa3BajlsiHE Ha JIOTOBOPA C

OaHKara Jeno3urap.

VYpaBnsiBamoTo APYKECTBO B3eMa pEIIeHUsTa, CBbp3aHu ¢ omnpenensine Ha HCA,
HCA Ha enuH nms1, eMHUCHOHHATa CTOMHOCT W II€HAaTa Ha OOpaTHO HM3KYIyBaHE CHIJIACHO

JIercTBaoTo 3akoHomaTencTBo, [IpaBunata u Ilpocnekta Ha DoHAA, W HACTOSUIUTE
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npaBwia. YTPaBsBalIOTO APYKECTBO OMpPENENs ClpaBelsiuBaTa CTOMHOCT HAa aKTUBHUTE U
cbOMpa M aHaIW3Mpa JaHHUTE, HEOOXOAMMH 3a OCBhUIECTBABaHE Ha Ta3u JeiHocT. To
OTroBaps W 3a MOJTYYaBaHETO HAa Ma3apHHUTE KOTUPOBKH, Opos Ha JsUI0BETE B OOpBINECHUE U
BaJyTHUS KypCc 3a LEIUTe Ha MW3YMCISBAaHE HAa HETHaTa CTOMHOCT Ha aKTHUBHUTE.
VYpaBisBaioTo IpYKECTBO HM3BBPIIBA M BCHYKU CUYETOBOJHHM OIEpali BHB BpPB3KA C
MpeoIeHKaTa Ha aKTUBUTE.

Bankara nemno3urtap KOHTPOIUPA U3YHUCISIBAHETO HA EMUCHOHHATA CTOMHOCT U IIeHaTa
Ha o0paTHO U3KyIyBaHe Ha JisoBeTe Ha POHa OT CTpaHa Ha YNPaBJISABAIIOTO JIPYXKECTBO Ja
ce u3BbpmBa B choTBeTcTBUE che IIIIIIK, akroBeTe mo mpuiiaraHeTo My, NpaBuiaTa U
npocriekra Ha @oHma, U HacTosIIUTE MpaBwiIa. baHkaTa jgemno3utap npoBepsiBa U3BbPIIICHATA
OLICHKA U OIIpe/ielicHaTa HETHA CTOMHOCT U YBEJAOMsBA IMCMEHO YIIPABISABAILOTO APYKECTBO
3a pesynrara ot mposepkata 10 17:30uaca Ha Tekymus AeH. B ciayuait Ha KOHCTaTHpaHO
Hapymenue ¢ Haj 0.5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTHMBUTE Ha €IUH Asu1, OaHKaTa
ACMIO3UTAP YBCIAOMSABA  YIIPABJIKIBAIIOTO APYXKCECTBO ©W  HU3UCKBA OTCTPAHABAHC Ha
HechOTBeTCTBUATA. [IpH ycTaHOBsiIBaHEe Ha paziuka oT mo-mManko or 0.5 Ha cTo OT HeTHaTa
CTOMHOCT Ha aKTHBHMTE Ha €IMH JsUI MpU HU3UMCIsABaHEeTO, Y /| mpeanpuema HeoOXoIuMUTE
MEpKH 3a U30sArBaHe Ha IPENIKU MPU U3YUCIISIBAHETO HAa HETHATa CTOMHOCT Ha aKTUBHTE U 3a

CaHKIIMOHHWPAHC Ha BUHOBHUTC JIMIIA.

V. IIpaBuja 3a u30sirBaHe Ha KOH(PIUKTH HA HHTEPECH M 32 OCUTYPsIBaHE HA 3allUTa
cpelly pa3KpMBaHeTO HA BbTpelIHa nHGopManus
1. YcraHoBsiBaHETO M M30SrBaHETO HA KOH(JIUKTH HAa MHTEPECH C€ OCHIIECTBSIBA
ypes:
1.1. PasnpenensHe Ha (QYHKIMATE M TPABOMOLIUATA MEXIY YIPABISBALIOTO
Npy>KeCTBO, MHBECTULIMOHHUS MOCPEIHUK U OaHKaTa Jerno3uTap.
4 VYmpaBnsBamoTo JApYy)XeCTBO ympasisBa mopTdeiina Ha Donma upes
WHBCCTUIMOHHU PCHICHUA W HApPCKAAHUS, OCHIICCTBIABA Hpo;[an(6aTa u 06paTHOTO
N3KYIIYBAaHC Ha O4JIOBC U BOAU CYCTOBOACTBOTO Ha CDOH,Z[a.
4 VYpaBnsBaioTo IpyXKeCcTBO CKJIIOYBA, OT CBOe MMe M 3a cMeTka Ha doHpa,
JIOTOBOP C WHBECTUIIMOHEH MOCPEAHMK, KOWTO Ja M3MBJHABA HapeXJaHUsATa Ha
YIIPaBJIABALIOTO JPY>KECTBO BbB Bph3Ka C YIpaBICHUETO Ha nmopTdeitna Ha DoHfa;
v VYrpaBnsiBaloTo APYKECTBO CKIIIOYBA, OT CBOE MME U 3a cMeTka Ha DoHna,
JIOTOBOp ¢ OaHKa JIeNno3uTap 3a ChbXpaHeHHe Ha NapUYHUTE CPEJCTBA U LIEHHUTE KHIKA

Ha DoHna.
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1.2. CTpuUKTHO cla3BaHe Ha WHBECTUI[MOHHUTE OTPAHUYCHHUsS, OTHACSINA C€ JI0
YJICHOBETE HA YIOPABUTEIHUTE oOpraHu Ha Y/, ¥ paBHOIOCTABEHO TpETHpPAaHE Ha
MPUTEKATEIIUTE HA JSTOBE.

v UneHOBETE Ha ChBETa Ha JUPEKTOPUTE HA YIPABIISABAIIOTO JAPYKECTBO HE
MOraT Jila MHBECTHUpAT cpejcTBaTa Ha DoHIA B ICHHW KHUXKA, U3JaJICHA OT CAMUTE TAX
WK OT CBBP3aHU C TAX JIMIIA.

v UneHoBeTe Ha ChBETa HAa JUPEKTOPUTE HA YIPABISABALIOTO JAPYXKECTBO HU
CBBp3aHM C TAX JIMIA, KaKTO W BCUYKH JPYrd JIAIA, pabdOTeNIy IO JOTOBOp 3a
YIPaBJISABAIIOTO JIPYKECTBO, HE MOraT Jia ObJaT CTpaHa MO CICIKHU ¢ YIPaBIISIBAIIOTO
JPY’KECTBO, KOraTo TO JeiicTBa 3a cMeTka Ha (DOHIa, OCBEH B KAauyeCTBOTO MM Ha
NPUTEKATENN Ha JsUT0Be OT DOH/IA U IIPH ClIa3BaHe HA HOPMATHBHUTE OTPAHHUCHHS.

v UneHOBeTe Ha ChBETAa HA JAMPEKTOPHUTE Ha YIPABJIABAIIOTO APYKECTBO H
CBBP3aHUTEC C TAX JIMIA, KAKTO W JPYrHUTe JUIa, padoTemy IO JOroBOp 3a
YIPaBJISBALIOTO JAPYXKECTBO, NMPU BCTHIIBAHE B JUIBKHOCT WM TPU 3alovBaHE Ha
JCHHOCT 3a JPYKECTBOTO MPENOCTABAT Ha PHKOBOAMTENSI HA OTHENA 3a BBTPEIICH
KOHTpPOJI MH(MOPMAIHS 32 EHHUTE KHWXA, MPUTEeKaBaHU OT TAX. MHDopmanusara ce
MPEIOCTaBsl M TPH BCSIKO IOCICABAIIO NPHUI00WBAaHE WM Pa3MOpekIaHe C IEHHU
KHUXa JI0 Kpasi Ha paOOTHHS JICH, CIICABAII PUI00MBAHETO WK PA3OPEKIAHETO.

v [lpu wu3nmbBIHEHWE HA 33qBJDKCHUATA CH IO YIPABJICHUE Ha JICHHOCTTa Ha
®doHma YmpaBiasgBamIOTO JPYXKECTBO C€ PBKOBOJAM CaMO OT HMHTEPECHTE Ha
MPHUTEKATEIIUTE HA JIAJIOBE; OCUTYpPSBa CIPABEIMBOTO TPETHPAHE HAa MPHUTEKATEIUTE
Ha JSUTOBE, MPU KOETO BayKaT MPUHIUITMTE 32 HEOOJAroAeTE/ICTBAHE HAa €IMH OT TAX 3a
CMETKa Ha JpYr, C€IHAKBO TPETHUpPaHE MPH paBHH YCIOBHs, KAaKTO M ISJIOCTHO
paskpuBaHe Ha HeoOXoauMaTa WHpopMaIHs 32 B3eMaHEe Ha WHBECTHIIMOHHO PEIlICHHE.
JIunero oT mepcoHaa Ha YIpaBJIsIBaIIOTO JPYKECTBO, KOETO OCHIIECTBABA KOHTAKTHUTE
C WHBECTUTOPUTE, UM NPEIOCTaBsI HHQPOpPMAIUs OTHOCHO TEKYIIOTO (PHHAHCOBO M
UKOHOMHYECKO ChCTOsiHME Ha DOHIa, KaKTO M BCsAKa Apyra WH(OpMAIUs, ChIIIACHO
3aKOHa.

1.3. Otaen BBTpENICH KOHTPOJI HA YIPABJISABAIIOTO JPYKECTBO CIICIU 3a CIa3BaHETO
Ha wi. 172 3TIIIK BBB Bp. wi. 8, an.1l or Hapenba Ne 26/2006r. 3a M3MCKBaHHATA KbM
JeiHOCTTa Ha ympasisBammre apyxecrBa (Hapemnboa Ne 26/2006r.) u Ha wi. 5, an. 4 ot
Hapen6a Ne 25/2006r. 3a u3ucKBaHUITa KbM JICHHOCTTa HA HMHBECTHIIMOHHUTE JPYKECTBA U
norosopuute ¢oumose (Hapemba Ne 25/2006r.), kakto u Ha npaBuiarta Ha DoHAA, U TIPH

YCTaHOBSIBAaHE Ha HapylleHus YyBelAoMsBa npenceaarens Ha CbBeTa Ha JUPEKTOpa Ha
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YIPaBISABALIOTO JIPY’KECTBO, KOWTO cBUKBa ChBeTa HAa JUPEKTOPHUTE 3a MpealpueMaHe Ha

HEOO0XOAMMUTE MEPKH 3a OTCTPaHsBaHE HAa HAPYLICHHUETO.

2. Ilpouenypa 3a 3ammra cpemly pa3KpMBaHETO Ha BBTPEUIHA HH(OpMarus u

MEpPKHTE, KOUTO Ce MPEANpPUeMaT, 33 HEHHOTO OCUTYpsIBaHE!

2.7

v BbrpemnuTe mpaBuia 3a AEHHOCTTa HA YIPABIISABAILIOTO JAPYXKECTBO ypexkaAaT
BBTpEIIHATa My OpPraHU3alUs U CTPYKTypa W BBTPELIHUS KOHTPOJ BBPXY ACHHOCTTA
my. IIpaBunara ompenensT M HauyMHA HAa ChXpPAaHEHHWE HA HAJMYHATA OTYETHOCT M
uHopManus, cBbp3aHa C ympaBieHuero Ha DoHma W ompenensHETO Ha HETHATa
CTOMHOCT Ha AaKTHBHTE, W TapaHTUPAT TAXHATa 3alllUTa CPEIly pa3sKpHBaHETO Ha
uHpOpMaLUsATa.

v UnenoBere Ha CpBeTa Ha JUPEKTOPUTE HA YHPABISBAIIOTO JIPYKECTBO,
HETOBUTE CIY)KUTEIM M BCHYKH JPYTH JIMIA, pabOTEIIHN 32 YIPaBIsBALIOTO IPYKECTBO,
HE MoraT Ja pasrjacsBaT, OCBEH aKO Ca ONPaBOMOIIEHH 3a TOBa, W Ja IOJ3BAT 3a
oOnarojierescTBane Ha cebe cHu MM Ha APYrH Jula (pakTu U 0OCTOSATEICTBA, 3acATallu
HAJIMYHOCTUTE U OTIEPAIIMUTE 110 CMETKUTE 3a LIEHHHU KHIDKA U 3a apu Ha PoHJa, KaKTo
¥ BCHYKH JPYTU (HaKTH U 0OCTOSATEIICTBA, MPEICTABISIBAIIN ThPrOBCKa TaiiHa, KOUTO ca
y3HQJIH IIPU U3IBIHEHHUE Ha CIY)KEOHNTE U PO(eCHOHATHNTE CU 3aAbJDKEeHUs . Benakn
JWIa TpU BCTHIIBAaHE B JUTBKHOCT WJIM 3allO4yBaHE Ha JCWHOCT 3a YIPAaBISBAIIOTO

APYKCCTBO MOAINUCBAT ACKJIIApalld 3a OIla3BaHC Ha TaHaTa.

Onucanue Ha MHBecTUHMOHHATA JAeiiHocT HAa ®OHJA mnpe3 2008r.,

2009r. u 2010r.

a) /lannu 3a obema, cmpykmypama u ounamuxama na akmueume na ®OH/IA

Kem 31.12.2010r. unBectunmoHHusT noptdeiin na ®OHJIA e ctpykTypupan B

CBbOTBCTCTBHEC C HHBCCTUIIMOHHATA IIOJIMTHKA  KatTo € IIOCTUTHAaTa MaKCHMaJIHa

nuBepcuduKarys.

O6embT Ha akTuBUTe HA DOHJIA kbM 31 nexemBpu 2010r. ¢ 1 329 944ieRa.

Tabmumara npeacraBs odema, CTpyKTypaTa U AMHaMuKara Ha aktuBute Ha DOHJIA

kbM Kpasg Ha 2008r., 2009r. u 2010r.
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AKTHBH
KoM 31 IpoueHT oT Ksm 31 IIpouenT oT Kbm 31 IIpouenT oT
nexemspu 2008 AKTHBUTE nexemBpu 2009| axruBute | nexemBpu 2010| axtuBHTE

(BGN) (BGN) (BGN)
1. lapuunu cpeacTBa 44 603 1.85% 19 485 1.33% 138 885 10.44%
2. BaHKOBH ENO3UTH, BKJI. JINXBH 501 354 20.80% 253 668 17.35% 130 888 9.849
3. BpJrapcku KOpnopaTuBHU 00U ALMH 1405 457 58.31% 848 583 58.05% 555 494 41.77%
4. BbJrapcku HNOTEeYHU 00 TUraluu - 0.00%6 49 073 3.36% 108 022 8.129
5. O0MHCKH 00JIMraluu 22 515 0.93% - 0.00% 19 435 1.46%
6. AKIMH HAa OBJITapCKH KOMIAHHH 395 433 16.41% 218 307 14.93% 196 944 14.81%
7. KoJIeKTHBHH HHBECTHLHHOHHH CXeMH 14 337 0.59% 69 459 4.75% 73184 5.50%
8. Bzemanus 26 474 1.10% 3283 0.22% 107 092 8.059
CTOifHOCT Ha AKTHBUTE 2410174 100.00%| 1 461 85¢ 100.00%] 1 329 944 100.00%

I'padukara mpencraBs pasnpefeeHHETO Ha OTACIHUTE KIacoBEe akTUBH KbM 31
nexkemBpu 2010 r. CbCcTaBbT W CTPYKTypaTra Ha aKTHBUTE OTIOBapiAT Ha 3aKOHOBHUTE

OrpaHHUYCHUS, KaAKTO U Ha BCUYKU OTPpAaHUYCHHSA, OITMCAHU B T. 2.4.01 IMPOCIICKTA.

Pa3znpenenenue Ha aktuBuTe KbM 31 nexkemBpu 2010r.

. KonexruBan IMapranu cpencTsa
[ HA HMHBECTULMOHHA U B3€MaHU,;
OBIrapcKn cxemy; 5.50% 18.50% ’

xoMmmanny, 14.81%

OOMHCKHA

oOymrammy;, 1.46%
bankoBwu nemo3unry,

9.84%

HNnoteunn
oOmramyy; 8.12%

beirapcku
KOPIIOpaTUBHA
obomvrarym;, 41.77%

0) /lannu 3a cmpykmypama Ha uHeeCMUUUOHHUA ROpM el no ompaciu
Tabnunata npeacraBs cTpykrypara Ha nopTdeitia Ha DOHJIA no orpacnu, kem 31

nexemBpu 2010roauHa.
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Ctpykrypa Ha noprdeiiaa Ha 1@ Tu bu Aii Kompopt
KobMm 31 nexemspu 200€ | KoM 31 nexkemspu 200¢€ | KoM 31 nekemspu 201(
AKTUB Croiinocr B| [Ipouent ot | Croiinoct B| [Iponent ot | CroiinocT B| [Iponient ot
JIEBa AKTHBUTE JIEBa AKTHBUTE JIEBa AKTHBUTE
Koprniopatusau oGurarmu 1405 457 58.31%6 848 583 58.05% 555 94 417 7%
Unoreunn obimranuu 0 0.009 49 07B 3.36%0 108 0p2 8.1P%
OOLMHCKY 00aUranuu 22 51§ 0.93% D 0.00%6 19 4B5 1.46%
Axupn - XOJIJIMHTH 34 734 1.44% 33 746 2.311% 32 o1 2.41%
Ax1pu - XMMHYECKa NPOMHUIIUICHOCT 29 031 1.20% D 0.00%%6 0 0.04%
Axunn - HeBroxuMu uMoT 148 561 6.16% 88 594 6.04% 93 449 7.04%
Aximn - GapmaieBTHUHA TPOMHIILICHOCT 16 694 0.69% 27 043 1.85% 22 403 1.47%
Axuui - Typuzsm 19 877 0.82% 14 249 0.99% 16 §40 1.25%
Aximu - TIOTIOHEBa IPOMHIIICHOCT 18 515 0.77% D 0.00%%6 0 0.040%
Axuyn - Ounancu 0 0.009 1960 0.13% 1140 0.09%
Aximu - Texka MpOMUILIIEHOCT 59 979 2.49% 26 298 1.80% 17 369 1.31%
Aximu - JIeka IpoMHIIIIIEHOCT 42 794 1.78% 16 140 1.1% 1 444 0.09%
AK1mH - XpaHHTEJIHO-BKYCOBA MPOMHMIIIIICHOCT 10 734 0.45% D 0.00%6 0 0.04%
Axuun - EHepreruka 14 519 0.60% 10 248 0.70% 12 4100 0.95%
KonekTHBHY HHBECTHUIIMOHHN CXEMU 14 334 0.59% 69 459 4.79% 73 184 5.90%
BankoBu neno3uru 501 354 20.80%0 253 668 17.3%% 130 B88 9.84%
B 6poii 1 pasmanaTeaIHd CMETKU 44 603 1.85% 19 485 1.33% 138 §85 10.44%
Bsemanus 26 474 1.10% 3283 0.22%% 107 492 8.(J5%
O6ma cyma 241017 100.00%| 1 461 85 100.00%| 1 329 944 100.00%

6) Ocnoena punancosa ungopmayus

Tabmumara mpencraBs OCHOBHA (uHAHCOBA WHGPOPMAIMS 3a pPE3yJTaTUTE OT

nerinoctra Ha POHJIA 3a 2008r., 2009r. u 2010r.

T G KbMm 31 nexemBpu | Kpm 31 nekemBpu | Kbm 31 nexemBpu
200¢ 200¢ 201(C

HeTHa CTOHOCT HA AKTUBHUTE HA eUH 511 B
HAYAJ0TO HA MEPUoOIA 14.3579 12.2490 12.9706
JI0X0a11 0T HHBECTHIMOHHH CAETKH HA eIHH ST
Hertna neuan6a oT HHBECTHIINU -0.2109 0.056B 0.0343
Herna neyanba oT pHHAHCOBH HHCTPYMEHTH -1.653( 0.597[L 0.2636
Q01110 caI0 OT HHBECTUIIMOHHHUTE CJIEJIKH -1.863§ 0.653B 0.2999
JIMBHIEHTH M JIPYTH pa3npeieeHust 32 eIHH JIST
JIMBHCHTH OT HETHATA IIe4aa0a OT HHBECTHIINU 0.00 0.0( 0.0p
PasnpezeseHns 0T KanuTajgoBara rnevainba 0.00 0.0( 0.0p
OO0 TUBHICHTH U Pa3NpeIeSICHHUS 0.00 0.0( 0.0p
HeTHa cTOHOCT HA AKTUBHUTE HA eUH JsIJ B Kpast
HA IepHoa 12.249( 12.9706 13.0457
00112 B3BPBIAEMOCT HA €IHH /IS -14.69% 5.89% 0.58%
JIOMbJIHUTEJHH TAHHH
01110 HETHH aKTHBH B Kpasi HA MIEPUOJIa 2 402 82] 1459 637 1327 7138
CBOTHOILIEHHE Ha Pa3XOAUTe KbM CpeHaTa CTOHHOCT
HA HETHUTE aKTHBH 1.35% 1.73% 1.67%
ChOTHOIIICHHE HA HETHATA Tieyanba KbM cpeiHaTa
CTOMHOCT HA HETHUTE aKTHUBHU -15.01% 3.56% 0.61%0
O00poT Ha nopTdeiiaa B IPOICHT 73.58% 71.58% 54.92%

Hernara nedan6a ot uaBectuuu Ha eauH s 3a 2010r., uzuuciena Ha 6a3a cpeneH

Opoii nmsanmoBe 3a romuuHara ot 105 622,e B pasmep Ha 0.0343neBa, a HeTHaTa medyanda oT

(bMHAHCOBHM MHCTPYMEHTH Ha JIsJ1, U3YHMCIICHA TI0 ChIUS METOo, € B pa3mep Ha 0,26561eBa.
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Te3u mokazaTenu OoTYMTAT CHOTBETHO HETHATa Medyanda OT MPUXOAWTE OT JIMXBU M HETHATa
nevanba (peaqu3upaHa ¥ Hepealu3upaHa) OT MPOMsHATA B [IEHATA HA IICHHUTE KHMXKA U Ha
BaJyTHUTE KypCOBE, KAaKTO M HAYHWCIECHUTE NuBHIAEHTH. OOIIara BH3BpAIIaeMOCT HA €IUH
151 3a 2010roauna e B pasmep Ha 0.58%. CroTHOMIEHHETO Ha pa3XoAWTE KbM cpeaHaTa
CTOWHOCT Ha HETHHUTE aKTUBH € 1.67%,a ChOTHOIIIEHHETO HAa HETHATA Meyaada KbM CpeHaTa
croifHocT Ha HeTHuTe akTuBUTEe € 0.61%. OGopoTbT Ha moprdeitia € 54.92%.To3u
MoKa3aTesl OTYUTA ChOTHOILIEHUETO Ha 000pOTUTE OT Ipoax0a Ha PUHAHCOBU MHCTPYMEHTH
cipsimo o61mo aktuBute Ha ®OHJIA. Bucokusat o6opot Ha mopTdeiina ce IbJIKK Ha aKTHBHA
TBPTOBHsS C KOJEKTUBHM WHBeCTHMIMOHHHM cxemu mpe3 2010 r., kakto m B pe3yaTaT Ha

OCBILECTBEHU MPOAaXOU Ha (pUHAHCOBM MHCTPYMEHTH BBB BPh3Ka C OOpAaTHH M3KYIyBaHUS

mpe3 2008r., 2009r. u 2010r.

2) Munumanna, MaKcumaina u cpeOHOnPeme2ieHa eMUCUOHHA CMOUHOCH U UeHa
Ha 00pamHo usKynysame
MI/IHI/IMaJIHaTa, MaKCuMaJiHaTa U CPCAHONPCTCIIICHATA CMHUCOHHA CTOMHOCT U II€Ha Ha

obpatHo m3kymyBane 3a 2008r., 2009r. u 2010r. ca npeacraBeHu B cieBaniaTa TadauIa:

KbMm 31 nexemBpu 2008r. KbMm 31 nexemBpu 2009r. KbMm 31 nexempu 2010r.

Ilena Ha Ilena Ha Ilena Ha

Emucuonna o0paTHO Emucuonna o0paTHO Emucuonna o0paTHO
croifHocT (1B) | M3kymyBaHe | croiiHocT (iB) [ m3KymyBame | croifHocT (IB) | M3KymyBaHe

(1B) (1B) (1B)

MunuMaHa 12.3249 12.0821 11.5360 11.3087 12.9636 12.8150
MaxkcumaiHa 14.5733 14.2861 13.1860 12.9261 13.5689 13.3016
CpenHompererieHa 13.8519 13.5789 12.5446 12.2974 13.2505 13.0785

I'padukaTa npencraBs mpoMsiHaTa HA €eMHUCHOHHATAa CTOMHOCT W LieHaTa Ha 0OpaTHO

n3kynyBane Ha @onpaa 3a nepuona ot 31 nexkemspu 2009r. no 31 nexempu 2010r.
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EMUCHMOHHaA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe
3a nepuopa 31 aekemBpu 2009 - 31 gekemBpu 2010

14.0000

PR . WY |

13.5000

13.0000

12.5000

—— EmmcroHHa ctorHocT —— LleHa o6paTHO mnakyrnyBaHe

0) bBpoii 0anose 6 oOpvwenue Kvm Kpas Ha 200unama, Kakmo u Opoil Ha
emMumupanu, npooadeHu u 00pamHo U3KyneHu 0:a106e

[TIpez 2010r. ca emutupanu 102.41246pos nsnoBe, a ca m3kyneHu obOparHo 10
860.5303nsmmoBe. O6muaT 6poit nsmoBe B oopbimenue kbM 31 nekemBpu 2010ronuua e 101
775.7503.

KbMm 31 lekemBpu | KM 31 lekemBpu | Kpm 31 lekemBpu

2008r. 2009r. 2010r.
Bpoii Ha eMuTHpaHu Ag7I0BE 70 091.0402 371.5987 102.4124
Bpoii Ha 00paTHO U3KYTICHU JISIIOBE 561 545.3184 84 003.1241 10 860.5303

Bpoii nsuoBe B oOpareHne KbM Kpasi Ha roguHaTa

196 165.3936

112 533.8682

101 775.7503

e) ﬂaHHll 3a paspeuieéHume U noji36aHuU 3zaemu, 6KJII0UUmeslHo paimep, CpOK Ha
3aema u Jiuxeu no He2o, yceoeHa uHacm om 3aema, njiameHu Jiuxeu u paimep Ha
HeU30bINCCHUA 3aem

KbM narara Ha akryanuzanus Ha npocriekra ®OHBT He e mon3Ban 3aeMu.

2.8 XapakTepucTHKA HAa THNIMYHHUSA MHBECTUTOP, KbM KOI'0OTO € HACOYeHAa

neiiHocTTa HAa ®DOHJIA

NuBectunmsaita B pasinoBe Ha DOHJIA e mnpegHasHaueHa 3a WHIAWBUIYaTHU
I/IHBGCTI/ITOpI/I, KOHUTO T’prHT OTHOCUTCIIHO CI/IprHa HNHBCCTHUILINS,
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yYBEJIMYaBalla B PEATHO U3PAKEHUE TEXHUTE CIECTABAHUS, IPEeANa3Balia r'a OT BAIYTEH PUCK
M JaBallla UM BB3MOXKHOCT 3a IMO-BHCOKA JOXOAHOCT YPE3 MHBECTUPAHE HA MAJIKa 4acT OT
noprdeiina B KAUECTBEHU aKIIUU HA MyOJIMYHU JIPYXKECTBA. TUMUYHHUIT UHBECTUTOP € JIHIIC,
KOETO ThPCU ChXPaHSIBAHE W YBEJIIMYAaBAaHE HA MHBECTUIUSATA CU B JBJITOCPOUYECH IJIAH KaTO
€JHOBPEMEHHO C TOBa MPH HYXKJa OT CPEACTBA MOXKE Jla C€ BB3I0JI3Ba OT JIMKBUIHOCTTA HA
uHBecTuImsATa cu B JsutoBe Ha DOHJIA, kaTo Tv npeasiBu 32 00paTHO U3KYITyBaHE.

HNuBectunusata B gsnose Ha DOHJA e moaxonsmia M 3a HMHCTUTYIIMOHAIHU
WHBECTUTOPH, KOUTO CIEIBAT HUCKOPUCKOBA MOJUTHKA MPU YIPABJIECHUE HA CPEJICTBATa CH U
UMaT JIBITOCPOYEH MHBECTUIIMOHEH XOPU30HT. MIHBECTHIMA Ha MPOLIEHT OT aKTHUBUTE Ha
WHCTUTYIIMOHAIHUS WHBECTUTOP B JsutoBe HAa @OHJIA Ou mo3Bonmio auBepcudUKanus Ha
WHBECTUIIMOHHUS MOPTQEIiT, KaTo B CHIIOTO BpeMe O Jalia BE3MOKHOCT 32 pealn3upaHe Ha
MO-BUCOKA JOXOAHOCT TI0 HEJIHsI My TTOpTQeEit.

Bmaraneto Ha cpeactBa BbB DPOHJIA e mnoaxoasmio W 3a KOPHOPaTUBHU
WHBECTUTOPH, KOUTO BPEMEHHO WM B CPEAHOCPOYCH IUIAH pas3IojiaraT ChC CBOOOTHU
MapuyHd CPEACTBa, M HSIMAT WHBECTHIIMOHHA alTEpPHATHBA, KOSITO OM WM OCUTypHIa

CpaBHHMMAa BHUCOKa JOXOAHOCT U CbIICBPEMECHHO JJUKBUJIHOCT HA MHBCCTHILIMATA.

3 HUKOHOMMUYECKA UH®OPMALUSA

3.1 /lanb4YeH pexum

CowrimacHo wi. 19601 3akoHa 3a KOpHOpaTUBHOTO noxoxoaHo obdiarane (3KI1O) e ce
objaraT ¢ JaHBK MPHU U3TOYHUKA JOXOJHUTE OT pa3lopexaaHe ¢ (UHAHCOBU MHCTPYMEHTH,
KOETO BKJIIOYBA M JOXOJAUTE OT caeiku ¢ asuioBe Ha @OHJIA, u3BbpilieHN Ha peryaupaH
naszap, KakTo M JI0XOAHuTe OT cAeiku ¢ asutoBe Ha ®OHJIA, ckiroueHu Nnpu yCIoBUATA U 110
pena Ha oOpaTtHOTO U3KyIyBaHe oT camuss POH/I.

Ceranacao wi. 194,an. 1 u w200, an.1 ot 3KIIO, noxoaure ot pasmpenencHue Ha
noxozna /romumnara nedan6a/ Hva ®OHJIA, KakTo ¥ JIMKBUIAIMOHHUTE II0BE/TIIAIAHUS,
paznpenenenu or ®OH/IA, B 1oi3a Ha MECTHU IOPUIUYECKH JIUIA, KOUTO HE ca ThPTrOBIH, U
YY)KJIECTPaHHU OPHUIWYECKH JIMIA, c€ o0yiaraT ¢ 5 Ha CTO JaHbBK MPH U3TOYHUKA, KOHTO €
okoHuareneH. [1o To3u pen He ce obJarat J0XOAUTE M JIMKBUIAIIMOHHUTE JsUIOBE/ TIIAlaH S,
pasnpeneneHd B MOJ3a Ha MECTHH IOPUAWYECKH JUIA — ThProBUUM M YYXIECTpaHHU
IOPUAMYECKH JIMIIA C MSCTO Ha CTOMAHCKA JIEMHOCT B cTpaHara. PasnpeneneHusT J0Xo.
[romummnata  medanba/  oT  goroBopHH  (GOHIAOBE, KAKTO M JHKBUAAIMOHHUTE

JsuToBe/TUIAIAHKS, TIOJTYYeHH OT MECTHU IOPUANYECKH JIMIAa — ThPTOBIM CE B3eMaT MPEIABH]L
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IpU OTpejesisiHe Ha (PUHAHCOBUS pe3yNTaT 3a JaHbYHU LN Ha Te3U IOPUAMYECKH JIMLa -
THPrOBIM, HA OCHOBATa Ha KOWTO ce ompeels obiaraeMara UM rneyanoa.

Ceranacao un. 194, an. 3 or 3KIIO, nanbKk BbpXY JOXOIUTE OT paslpeneieHue Ha
noxona /rogumnbara medan6a/ Ha ®OHJIA u OT JNHMKBUAALMOHHHUTE [sI0BE/ILIAIIAHMS,
pasnpenenenu ot ®OHJIA, He ce yabpxka, KOraTo T0XOAbT C€ pa3Npenesis B 1Moj3a Ha IPyT
JIoroBOpeH (OHA WIM Ha YYXKACCTPAHHO FOPHIMYECKO JIMIE, KOETO € MECTHO JHIE 3a
JAHBYHM LIENIM Ha JIbp)KaBa WieHKa Ha EBporneiickus chi0o3 WK Ha Jpyra AbpxaBa — CTpaHa
no CnopazymeHueTo 3a EBpONencKOTO MKOHOMHYECKO MPOCTPAHCTBO, C M3KIIOUYECHHUE Ha
CIly4auTe Ha CKPUTO pasnpesiesieHne Ha rnevyanoa.

Ceranacao ui. 44 ot 3KIIO, npu onpenensiHe Ha NaHBUYHUSA (PUHAHCOB pe3yiTar Ha
MECTHUTE IOPUIUYECKHU JIUIA U UYYKIECTPAHHUTE IOPUAMYECKHU JIMIA, KOUTO OCHILECTBIBAT
cTomaHcka naeWHocT B PemyOmmka bbiarapuss upe3 MsICTO Ha CTONMAHCKA JACHHOCT WIIH
MOJIy4aBatT IOXOAM OT U3TOYHUK B PenyOnuka bearapus, cueToBOIHUAT PUHAHCOB pE3ysTaT
ce HamaJlsiBa C revyandara OT pasnopekaaHe ¢ GUHAHCOBH MHCTPYMEHTH (B TOBA YHCIIO M C
nsutoe Ha @OHJIA), onpeneneHa KaTo MOJOXKHUTEIHA pa3jinka MEXy MPoJaKHATa [eHA U
JOKYMEHTAJTHO JI0Ka3aHaTa IleHa Ha mpupoouBane Ha msutoBe Ha ®OHJIA, u ce yBenuvaBa
ChC 3ary0aTta OT pa3mopekaaHe ¢ GHUHAHCOBH MHCTPYMEHTH (B TOBa YKCJIO M C JSUIOBE Ha
®OHJIA), ompeneneHa Karo OTpUIATENHATA pa3MKa MEXAY TMpOoJaXKHaTa IICHA |
JOKYMEHTAJIHO JI0OKa3aHaTta IieHa Ha npujoOuBaHe Ha asose Ha POHJIA.

CeoraacHo wi. 13,a1.1, 1.3 oT 3aKkoHa 3a JaHBIUTE BHPXY JOXOAUTE HA (PU3UUECKHUTE
muma (3JMJI) He momexar Ha obilaraHe JOXOJUTE OT paslopekiaaHe ¢ (UHAHCOBH
MHCTPYMEHTH, KOETO BKJIIOYBA U JOXOAUTE OT caenku ¢ assose Ha DOHJIA, u3BbpileHu Ha
peryiaupas nasap, KakTo U JOXOAMTE, MOJy4eHHU OT caenku ¢ asuioBe Ha DOHJIA, ckintouenun
IIPU YCIOBUATA U TI0 peaa Ha oOpaTHOTO u3KymnyBaHe ot camust POHJI. HezaBucumo ot ToBa
00CTOSITENICTBO, JOXOAUTE Ha YYKIECTPaHHU (PU3UUYECKU JIMIIA OT Mpoaaxoa, 3aMsiHa U IPYyTro
BB3ME3JIHO MPEXBBPIISHE HA JSUIOBE ce o0jarat ¢ OKOHYareseH naHbk B pasmep 10 Ha cro
(w1.37, an.1l, 1.12 u un.46 3JJADJI). He ¢ nHanuie TakoBa obOjaraHe Mpu YCIOBUE, Ye
JOXOJMTE TI0 MPEAXOIHOTO M3PEUCHUE Ca HAYMCICHHU/M3IUIATCHN B 110JI3a HAa 9Y)KICCTPaHHH
¢dbu3nyecky auIa, yCTAHOBEHHU 3a JaHbYHU LIENIM B AbpKaBa - wieHka Ha EBpornelickus cbio3,
KakKkTO M B JIpyra JIbp)KaBa - wicHKa Ha EBpONeiickoTo HKOHOMUYECKO TpocTpaHcTBo (wi.37,
an. 7 3J11dJ1).

Ceranacao uin. 38, an.l u un.46, an.3 or 3AJDJI, noxoaure oT pasnpeneneHue Ha

noxona /romumuara nevanoa/ Ha ®OHJIA, KakTo M JIMKBHIAIMOHHUTE JsI0BE/IIAIIAHMS,

71



pasnpenenean or POHJIA B mon3a Ha MECTHO WM YYKISCTpaHHO (U3UYECKO JIHIE, Ce

obuarar ¢ 5 Ha CTO JaHBK MPU U3TOYHHUKA, KOMTO € OKOHYATEIICH.

3.2 Takcu (KOMMCHOHHH) MPH MOKYNKA H MPOIa:K0a HA Is1JI0Be

Pa3xoauTe Ha MHBECTUTOPA MTPU 3aKyIyBaHEe Ha €JMH JsUT ca paBHHU Ha 1,5 @1HO 15110
U TIeT JIECETH) Ha CTO OT HETHAaTa CTOWHOCT Ha aKTHBUTE Ha €IUH [SUI, a Pa3XOIUTe IO
o0paTtHO u3KkymnyBaHe ca paBau Ha 0,5 {HysIa 170 U TET AeCeTH) Ha CTO OT HETHATA CTOMHOCT
Ha aKTUBUTE HA €IUH JISI.

Koraro mnputexxaren Ha [AsyioBE OT Jpyra KOJIEKTHUBHA WHBECTHUI[MOHHA CXEMa,
ynpasisiBaHa oT ,, Tu bu At Acer MeHUDKMBHT , TIpoAaBa TE3U IAJI0BE, MM 4acT OT TiX, C
uen aa 3akynu asuiose or ®OHJIA, pa3zMepbT Ha pa3xoauTe 10 EMUTHPAHETO HA ASUIOBE OT
®OHJIA e paBeH Ha abcoOTHATa CTOWHOCT Ha pa3JIMKaTa MKy pa3Mepa Ha pa3XxoJuTe 3a
o0paTHO M3KyIlyBaHE Ha JsUIOBETE B JpyraTa KOJEKTMBHA MHBECTULIMOHHA CXE€Ma, KOUTO
WHBECTUTOPHT MPOJIaBa, U MOCOYCHHS B MPEIXOqHUS maparpad pasmep Ha pa3XxoAHWTE IO
€MUTHUPAHETO.

B cnyuaure, korato mputexaren Ha nsioBe or DOHJIA nponaBa Te3u Asi10BE, WU
4acT OT TAX, C IeJl Ja 3aKylu JAsUIOBE OT Jpyra KOJEKTHBHA WHBECTUI[MOHHA CXEMa,
ynpasnsaBaHa ot , Tu bu Al Acer MeHWIKMBHT', 1IeHaTa Ha 0OpaTHO M3KYIyBaHE € paBHA
Ha HETHATa CTOWHOCT Ha aKTUBUTE HA €JIUH IS

Pasxonure mo emutupaHe u oOpaTHO M3KYIyBaHE ca MpEAHA3HAUYECHU Ja MOKPUSAT
pasxomuTe MpH npojaxOa/u3naBaHe W OOpaTHO U3KYIyBaHE Ha UIOBE, M CE BKIIOYBAT B
€MHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYyIlyBaHe.

Ilpu mokymka W mpomaxOa Ha [AI0BE Ha BTOpUYHHUS (peryiaupaHwuisi) masap,
WHBECTUTOPUTE 3aIljlalllaT KOMHUCHOHHM B TIOJI3a HAa HMHBECTULIMOHHUTE TOCPEIHULIU
CBIJIACHO TEXHUTE TapudH, KaKTO W Takca B mois3a Ha bwarapcka ponmosa 6opca — Codus,
KOSITO KbM MOMEHTa 3a CHCIKH C (PUHAHCOBM HMHCTPYMCHTH (Pa3IUYHU OT aKIUH H
obmuraruun) ¢ 0,03%0T cTOMHOCTTA Ha CIEIKaTa, HO HE 10 — MajaKo oT 1 j1eB U 00uYaifHO ce

BKJIFOYBa B KOMHCHOHHATa HAa MHBCCTUIUOHHUTC IMOCPEAHUIIH.
3.3 JIpyru Bb3MOKHHM Pa3Xou U TAKCH

Pa3zxoou 3a uneecmumopa
He chbiecTByBat Ipyru pa3xoau U TaKCH, HETIOCPECTBEHO CBbP3aHU C MHBECTULIMATA

B asmoBe HAa POHJIA.
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I/IHBCCTI/ITOpI/ITC 3armjiamar TakKCHh 3a JOMNBbJIHUTCIHU YCIYId, MOPEaAOoCTaBAHU OT

VYnpaBnsgBamoro IpyKeCTBO,

KaTo wu3aaBaHC Ha YAOCTOBCPUTCIIHU JOKYMCHTH 3a

MPUTEKABAHUTE SJIOBE, MPEIOCTaBsIHE Ha JOMBJIHUTETHA WH(OpMaNus, W Jp. MOJ0OHH,

chriacHo ciennara Tapuda, mpunokenue kpM [IpaBunara nva ®OHJIA:

* 3a nmpexBBbPJIAHE Ha JSUI0BE OT MOACMETKA Ha MpUTEeXaTels Ha JAsuioBe npu , Tu bu Al

Acer MeanmxMmbHT EAJ] KM HEroBa mojJCMETKa NMPU WHBECTHIIMOHEH MOCPETHUK, OaHKa

neno3utap wim 6anka nmoneuuten — 1.00meB Ha Tpancdep;

* 3a u3maBaHe Ha NyOJMKaT Ha aeno3uTapHa pasmucka — 1.00mes,;

* 3a oTTerisHe Ha MOpbhYKa — 0e3 Takca.

* 3a mpenocTaBsiHe Ha JTOMBIHUTENIHA HHPOpMaLus —6e3 Takca.

Pasxoou 3a cmemxa na ®OH/[A (kocéenu pazxoou 3a uneecmumopa)

3a cmerka Ha DPOHJIA ca BB3HarpaxjaeHuATa 3a YOPaBISABAIIOTO JIPYKECTBO,

O0aHKara Jerno3uTap, WHBECTUIMOHHUS MOCPETHHUK, PETHCTPUPAHHUTE OIUTOPH, KAaKTO U

pa3xoau 1Mo TCKYIIHW HAaA30PHU U YJICHCKU TAKCH.

3.4 Jannm 3a pasxoaute Ha DOHJ/IA 3a mnocjeqHuTe TPU TOJAMHH,

Npeaxo:KIald TroAUHATA HA H3JlaBaHe WIH AaKTyaJu3WpaHe Ha

MPOCIEKTA

Tabmuiara npeacraBs MO-MOAPOOHO pa3XxoauTe, CBbp3anu ¢ neiiHoctTa Ha 1D Tu bu

A Kompopt 3a 2008r., 2009r. u 2010r. kaTo MPOLEHT CIPSMO CpeHaTa TOJAMUIIHA HETHA

CTOMHOCT Ha aKTUBHUTE.

HAUMMEHOBAHHUE HA PA3XOJHUTE

Cyma (1eBa)

IIpouent
crpsiMo
cpeaHaTa
rognmna HCA

Cyma (1eBa)

IIpouent
crnpsiMo
cpeaHaTa
rognmua HCA

Cyma (1eBa)

IIpouent
crnpsiMo
cpeaHaTa
roaumuaa HCA

Jlo 31 nexemBpu 2008r.

Jo 31 nekemBpn 2009r.

Jo 31 nexemBpu 2010r.

65 1.20%

Bo3Harpaxaenue Ha V]I 92 709 1.21% 18 249 1.20%

Bb3HarpaxaeHrue Ha GaHKa JIemo3uTap 2 987 0.04% 2889 0.19p6 DO 0.1/ %

KoMHCHOHH 32 HHBECTHIIHOHHHTE MOCPEIHHII 24194 0.03% iy 0.08po B4 0.08%

Pa3xo/u 110 pUHAHCOBU OLEpALHH 2178 0.03% 1924 0.13% p6 0.111%

Pa3xo/1 32 HE3aBUCUM OJIUT 960 0.019 96p 0.06%0 0 0.01%

Pasxomu 3a I1/1, KOH, DB u ap. 2 349 0.03% 1092 0.07p6 b3 0.0B%
OBIIIO PA3XO/IH: 103 599 1.359 26 326 1.73% 18 1.64%

4 TBPIOBCKA UH®OPMAIIUA

4.1 VYcaoBusi M pej 3a U3aBaHe U NPoaaxkda HA JAsJI0Be

C wu3kiIoueHHe Ha ciayyauTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO H3KYIyBaHE,

VYpaBisgBaioTo ApyKecTBO, MOCTOAHHO npeara asuioete Ha POHJIA Ha mHBECTUTOpPUTE
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10 EMHUCHOHHA CTOMHOCT, OCHOBaHA HA HETHATa CTOMHOCT Ha aKTUBHUTE Ha JIsJI, M3YMCIECHA U
00sIBeHa CHIIACHO METO/IA, OMUCAH MO-I0JTY B IPOCTICKTA.

VnpasnsiBamoro JpyxkectBo rmponaaBa nssoBere Ha DPOHJIA 3a cMerka Ha
nocienuus. MHBecTuTOpUTE KymyBaT (3aucBaT) JUI0BE Ha OCUTypeHuTe rumeTa (ohucu) ot
V]I “Tu bu At Acer MenunmxmbaT” EAJL, KaTo 3a 11enTa u3BbpIIBAT CIACAHUTE ICHCTBUS.

* [O/aBaT MOPbHUKA 3a MOKYIKa Ha JSUI0OBE, ChAbpIKAIlla PEKBU3UTHTE ChIulacHo Hapenda
Ne  25/2006., nuuyHO, 4Ype3 MBIHOMONIHWK WM JIMIEH3UPAH HHBECTUIMOHEH
nocpenuuk/6anka. [Topbuka 3a MOKyInka Ha IJI0BE MOXE Jla C€ TIOJYYH Ha TUIIETATa.

* MPEBEXJIAT MO0 OAHKOB BT CyMara CPEIly 3allMCaHHWTE JSUIOBE B CICIHAIHATA CMETKA
IBAN: BG04BUIB98881092775313, BIC: BUIBBGSipu "Ctonancka u WHBECTUIIMOHHA
0anka” AJl, otkpurta B mom3a Ha ®OHJIA wnm s BHacAT Ha rumieTata Ha YTIPaBIIsSBAIIOTO
JPYKECTBO.

* B CJIydYai, 4e IojJaBaT MOpBhYKA Ype3 ITBIHOMOIIHHK, MOCICTHUAT € HEOOXOIUMO Ja
MPEJICTaBU W HOTApPHUATHO 3aBEPEHO ITBIIHOMOIIHO, JaBallo IMPaBO 3a H3BBPIIBAHE Ha
VIPAaBUTEITHU U PA3NOPEAUTEITHH ACUCTBUS ¢ PUHAHCOBU MHCTPYMEHTH U JCKJIapalus, 4e He
U3BBpIIBA [0 3aHITHE CHCIKA C (UHAHCOBM HWHCTPYMEHTH. Te3u H3UCKBAaHUA HE Ce

Impujiarat, KoraTo 3asiBKara C€ 1nojaBsa 4Ype€3 HHBCCTUIIMOHCH IOCPCIHUK.

[Topbuku 3a MoOKynKa Ha JSUI0BE ce MpuemMar Bceku padboter neH mexay 8:30u 16:00
yaca Ha THUIIETaTa HAa YTMPaBISABaIIOTO IPYKECTBO, BKIIOYHTETHO B oducure Ha 3A]J[
bynctpan Buena Muamypsac I'pyn u B odpuca nva UII ,EBpomununar” AJl B rp. byprac, c
KOUTO YTIPaBJIsABAIIOTO JIPYKECTBO € CKIFOYIIIO JOTOBOP 3a JeJerupaHe Ha (PyHKIUU IO
IIpUEMaHe Ha MOPBUKM 3a NokKynka Ha gsuoBe Ha POHJIA. Iloppukara 3a mokynka ce
M3MBIHSABA TIO IIEHA Ha JsUI, ONpeAeNieHa 3a JCHs, CIeABAll JaTara Ha I[OJaBaHE Ha
rmopbyKara.

[Topbuku 3a MOKyIKa Ha JisT0BE Morar na ce mpuemMar u oT 16:0010 17:30yaca, kato
TE3W MOPBUKHU C€ M3IBJIHSIBAT IO IIEHATA, IO KOSATO CE M3MBJIHIBAT MOPHbUKHUTE, IPUETH 0
16:00uaca Ha cnenBamus pabOTEeH JeH.

[Topbukure 3a mokynka Ha asuioBe Ha DPOHJIA ce u3MBAHSABAT Ha ClieBAIUA
paboOTEeH JIeH, HO HE MO-KbCHO OT 3 paOOTHH JIHM OT JaTara Ha MojaBaHe Ha MOpbhUYKaTa.

[Toppukara ce M3MBIHABA 0 pa3Mepa Ha BHECEHATa OT MHBECTUTOpA Cyma, pa3jieiieHa
Ha Ollpe/eyieHaTa EMUCHOHHA CTOWHOCT Ha €IMH JIsUT, KaTO OpOsT HA 3aKYMEHUTE JISJIOBE CE
3aKpBIVIIBA KbM MO-MAIKOTO ISUTO YHCIIO. Y IIPABISBAIIOTO JPY>KECTBO M3IpAIIa B CPOK 10 5

pabOTHH THU Ha JIMIIETO, JAJI0 TOPBhUYKATA, TUCMEHO MOTBBPKICHNE 32 U3ITBIHCHUETO H.
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OOHADBT upe3 YmpaBiasBaiioTo Apy»KeCTBO MOKE J1a M3aaBa/mpoaBa Ha Oa3aTa Ha
HETHAarTa CTOﬁHOCT Ha aKTUBUTC CHU U YAaCTUYHU O51JIOBC cpeLuy HanpaBeHa HaquHa BHOCKaA C
oTpesieNieH pa3Mep, aKo Cpelly BHECeHaTa cymMa He MOXKe Ja ObAe M3MaeHO IS0 YUCIIO
IsuioBe. PeqbT M HAUMHBT 3a TOBA €a CJICIHUTE.

1. ®OHJBT m3gaBa wacTuyeH asu1, Ha 0a3a Ha HETHaTa CTOMHOCT HAa aKTHUBHUTE CH,
BHHAru, KoOraro cCJenq BaKyHYBaHe Ha ,Z[}I.H/OBC cpeLuy HanpaBeHa oT I/IHBGCTI/ITOp
MapuyHa BHOCKA C ONPE/IENICH pa3Mep, € HAIMIIE OCTaThK, MO-MaIbK OT EMHUCHOHHATA
CTOMHOCT Ha €IUH JS1.

2. Pa3mepbT Ha 4acCTHYHMS [T € PABEH Ha OCTaTbKa ChriacHO T.1 u ce 3akpbrisBa 10
‘IGTB’prI/ISI 3HAK CJICO A€CCTUYHAaTa 3aricTasl.

3. He ce u3nmbiHsgBa MOpBHYKA 32 CyMa, MMO—MajKa OT EMUCHOHHATAa CTOMHOCT HA €IUH
TSI,

4. B mOTBBpXKACHUETO 3a M3MIBJIHEHATa MOpPBYKA C€ TOCOYBA, OCBEH pa3MephT Ha
oOmara CTOWHOCT Ha TOpBhYKATa, W OOMMAT pa3Mep Ha MPUTEIKABAHUTE OT
I/IHBGCTI/ITOpa JAJ10BE€, BKIIFOUUTCIHO pa3Mep1>T Ha YaCTUYHUS IJ1.

5. Jlemo3uTapHaTa pasmucKa oTpassiBa Oposi 3aKyIeHH JSJI0BE, BKIIOYUTEIHO pa3Mepa

Ha 9aCTUYHUA 1.

4.2 YciaoBusi U pea 3a o0paTHO M3KyINyBaHe HA /slIOBe M 32 BPeMEHHO

CrMpaHe Ha O0PaTHOTO U3KYIyBaHe

OOHADBT He m3kynmyBa oOpaTHO IsJIOBE MO JAOCTHUTaHE Ha MHUHHMMAJIEH pa3Mep Ha
HeTHa croiHocT Ha akTmBHTe My OT 500 000 fercroruH Xwisau) jacBa. Ta3w CTOHHOCT
TpsiOBa 1@ Ob/Ie MOCTUTHATA HE MTO-KHCHO OT 1 rogrHa OT HErOBOTO yUpeasiBaHe.

Cnen wusnmbiaHeHuero Ha ropenocodeHoto ycinoBue @OOHIABT me wuskynysa
MOCTOSIHHO JISUIOBETE€ CU OT MHBECTUTOPUTE, OCBEH B ClIydauTe Ha BPEMEHHO CIUpaHe Ha
00paTHOTO M3KYIyBaHe, IO 1IeHa, OCHOBaHA HA HETHATa CTOWHOCT HAa aKTUBUTE HA SAUMH IS,
M34YHUCIIeHa U 00sIBeHA CHhITIACHO METO/a, OMKCAH I0-/10JIy B IPOCIIEKTA.

V]I “Tu bu Aii Acetr MeammxmbHT” EAJl n3kynyBa o6patno msuioBere Ha @OHJIA
»1u bu At Komdopt” 3a cmetka Ha ®OHJIA. MHBecTuTOpUTE MpOAABAT JSJIOBETE CH Ha
ocurypenute rumiera (opucu) Ha Y]I “Tu bu At Acer Mennmxkmbat” EAJl, kKaTo 3a 1enra
U3BBPIIBAT CICAHUTE ACHCTBUS:

* MOJaBaT MOpPBHUYKA 32 OOpPATHO M3KYIyBaHE HA JSUIOBE JIMYHO, Ype3 IMBIHOMOIIHHUK WITH
JIMIIEH3UPaH HHBECTUIIMOHEH MocpenHuk/0anka. [loppuka 3a 00paTHO U3KYIyBaHEe Ha JSLTOBE

MOZKC a CC MOJIYUH Ha ruieTara.
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* B Cllyyail, 4e mojaBaT MOpPbUYKa UYpe3 IIBJIHOMOIIHUK, MOCIEAHUAT € HeoOXOIuMOo Ja
MpeJCTaBl U HOTAapUaJHO 3aBEPEHO ITBIHOMOIIHO, [aBallo IMPaBO 3a M3BBPIIBAHE Ha
YIPaBUTETHU U Pa3NOPEAUTETHH ACUCTBUS ¢ (PUHAHCOBU MHCTPYMEHTH U JeKiIapaius, 4e He
M3BBPIIBA [0 3aHATHE CHCIKH C (UHAHCOBHM HWHCTPYMEHTH. Te3u M3HCKBaHHUA HE ce

npujiarat, KoraTo 3asiBKara C€ nojaBsa 4pc3 HHBCCTUIIUOHCH MMOCPCAHUK.

[Topbuku 3a 00paTHO M3KyNyBaHE Ha JIAJIOBE C€ MpUeMaT BCEKH pabOTEeH JeH MEXIy
8:30 m 16:00 yaca Ha rumerara Ha YTpaBisBaIloTO ApykecTBo. [lopbukata 3a oOpaTHO
U3KYyIyBaHE C€ WM3MBJIHABA IO IIEHA HA J4J1, ONpejesieHa 3a JIeHsd, ClelBall jJarara Ha
MoJiaBaHe Ha OPBHUYKATA.

[Topbuku 3a 0OpaTHO M3KYyIMyBaHE Ha Js0Be MoraT jaa ce mpuemaT u oT 16:00 mo
17:30 ywaca, kaTo Te3M MOPBUYKH CE€ HU3IIBJIHABAT MO IIEHATa, MO KOATO C€ H3IBJIHABAT
nopbukute, npuetu 10 16:004aca Ha cieaBamus paboTeH JeH.

[Toppukute 3a oOpaTHO M3KynmyBaHe Ha pasiioBe Ha DOHJIA ce u3mbiaHABAT Ha
CJIeJIBAIIMS JIeH, HO HE MO-KbCHO OT 3 padOTHHU AHM OT JlaTaTa Ha MO/IaBaHEe Ha MOPbYKATa.

JbmxkuMaTa cyma OT 00paTHO M3KYINEHHUTE JAJIOBE CEe M3IUIAlla HAa UHBECTHTOpA B 3-
JHEBEH CPOK OT JlaTaTa Ha M3IBJIHEHUE HAa MOpbUYKaTa MO yKa3aHa 0aHKOBA CMETKa HJIU B
Opoili Ha rumeTaTa Ha YTIpaBIsaBalloTO APY>KECTBO. YTIPaABISABAIIOTO APYKECTBO HM3IIpalia B
CPOK 10 S pabOTHM IHM Ha JHUIETO, AaN0 MOpbYKaTa, MHCMEHO MOTBBPXKICHUE 3a
W3ITBJIHEHHUETO M.

OOHIBT, no pemienre Ha YNpaBiasBallOTO APYKECTBO, MOXE BPEMEHHO Jia CIpe
00paTHOTO M3KYIyBaHe Ha JSUIOBETE CU MPHU YCIOBUATA U 0 pea, MPEABUACHU B HETOBUTE
MpaBWJia, HO CaMO B M3KJIIOUUTETHH ClIydau, ako OOCTOSTENICTBATa I'0 HajlaraT U CIIUPaHeTo €
OIIpaBIaHO C OIVIE] HA UHTEPECUTE HA UHBECTUTOPUTE, BKIIOUUTEIIHO B CIEIHUTE CIIyYau:

1. xoraTo Ha peryiaupaH na3ap Ha LIEHHU KHUXa, Ha KoiiTo moeue oT 20% 0T akTUBUTE
Ha ®OHJ/IA ce xoTWpar WM THPryBaT, CKIIOYBAHETO Ha CHCJIKH € MPEKpaTeHo,
COPSHO WM € IOMJIOKEHO Ha OrpaHHYEHHWE — 3a CpPOKa Ha CHOUPAHETO, I
OrpaHUYaBaHETO;

2. Korato He MoraT Ja ObJaT OICHEHH MPaBWIHO akTUBUTE wiu macuute Ha DOHJIA
WK YTIpaBlABalIOTO IPYXKECTBO HE MOXKeE J]a ce pa3Nopex/ia ¢ akTUBUTE My, 0e3 Ja
YBpEIU MHTEPECUTE Ha MPUTEKATEIUTE Ha SJIOBE —3a CPOK A0 / THU WM ChOTBETHO
3a CpoKa Ha OrpaHMYaBaHE Ha pa3lOPEKIAHETO C AKTUBUTE;

3. aKo M3NBJIHEHHUETO HA MOPBUYKUTE 32 0OPATHO M3KYITyBaHE O JIOBEJIO JI0 HapyllaBaHE

Ha YCTaHOBCHUTC B HeﬁCTBaHIOTO 3aKOHOAATCJICTBO M3UCKBAHHUA 3a IMOAABPIKAHEC Ha
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MHHUMAJIHA JUKBUIHU cpenctBa Ha DOHJIA —3a cpok A0 oTnajgaHe Ha OMAaCHOCTTA
OT HOPMATUBHU HAPYILICHHUS,

4. xoraro ce B3eM€ peEIICHHE 3a MPEKpaTsSBaHe WM MPeoOpa3yBaHe upe3 CIMBAHE WM
BIUBaHE B Jpyr GOHI, WM pa3ieisHe WIM OTAeNsHE Ha JIpyru (QOHI0BE — [0
MIPUKJIFOYBAHE HA ChOTBETHATA MTPOLIEYPA;

5. B ciydail Ha 3aMsIHA Ha YMPaBIIABAIIOTO APY>KECTBO MOPaay OTHEMAHE Ha JIMIIEH3a Ha
YIPaBISBALIOTO APY>KECTBO WUJIM HaJlaraHE Ha OTPAaHUYEHUS Ha JEHHOCTTa MY, KOUTO
MPaBsAT HEBB3MOKHO HU3IIBIHEHHETO Ha 3aabikeHusTa My kbM @OHJIA u morar na
YBPEAAT MHTEPECUTE HAa MHBECTUTOPHUTE — JO OIPEACIIIHE HA JPYro YIpaBIsBallo
npyxectBo B choTBeTcTBUE ChC IIIIIK 1 moazakoHoBUTE HOPMATUBHHU AKTOBE IO
MIPUJIAraHeTo My,

6. B ciayuail Ha pa3BajsiHE Ha JOroBopa ¢ OaHKaTa JIeno3uTap Mopagud BUHOBHO HEMHO
MOBE/ICHHEe, OTHEMaHe Ha JIMIeH3a 3a 0aHKOBa JAEMHOCT M ako OaHKaTa JEMo3uTap
Opae u3KIO4YeHa oT cnuchka nmo wi. 173, an. 9 or 3IIIILK, kouto mnpasst
HEBB3MOXXHO M3I'BJIHEHHETO Ha 3aIbJDKEHUATa W 1O JOTOBOpa 3a JEMNO3UTAPHU
YCJIYyTH WM MOTaT Ja YBPEISIT MHTEPECUTE Ha MHBECTUpanuTe B AsiaoBe Ha POHJIA
—3a CpOK J0 2 Mecela, CYMTAaHO OT JlaTaTa Ha Pa3BaSIHETO HAa JOTOBOPA.

[MoprukuTe, MOAafeHU ClEN TOCIESAHOTO OOSBSBaHE HaA IleHaTa Ha O0OpaTHO
M3KyNyBaHe MpeIyd HayajaHaTa /1aTa Ha CpoKa Ha BPEMEHHOTO CIIMpaHe, HE Ce U3ITbJIHSBAT.

VYrpansBamoTo APYKECTBO CIpa 0OpaTHOTO M3KymyBaHe Ha JsimoBe Ha DOHJIA,
KaTo Hapex/Ja Ha JIMIAara, Ha KOUTO € JEJNEeTHpajo H3BBPIIBAHETO HA JEUCTBUSA IO
npojaxxkbata U 00paTHOTO M3KYIyBaHE Ha JSUIOBE, Ja MPEKPaTAT MPUEMAaHETO Ha MOPHYUKH 32
npoxax6a u oOpaTHO u3KymyBaHe Ha gsuioBe Ha POHJIA. B te3u ciydan mpekparsBaHETO
Ha TmpojaxkOara (M37aBaHETO) € 3a CpoKa Ha BPEMEHHOTO CIIUpaHE Ha OOpPaTHOTO
M3KYIyBaHe, CbOTBETHO 3a MEPUOJIA, C KOUTO € YABIDKEH CpOKa 3a BPEMEHHOTO CIIMpaHE Ha
00paTHOTO U3KYIyBaHE Ha JIAJIOBeE.

VYnpasnsBamoTo aApyxecTBo yBeaoMsiBa KOH 1 cbOTBETHHTE KOMIIETEHTHU OpPraHU
Ha BCUYKU JbpKaBU WICHKH, B KOUTO mpeyiara asuoBere Ha ®OHJIA, 6ankara neno3urap u
peryivpanusi maszap, Ha KOWTO ce ThpryBar asioBere Ha @OHJIA, 3a pemeHueTo cu 3a
CIMpPaHETO Ha OOpaTHOTO HM3KYIyBaHE, ChOTBETHO 3a YIbJDKaBaHE CpPOKa Ha CIIMpaHe Ha
00paTHOTO M3KyIlyBaHe, 10 Kpas Ha paboTHUA JeH, a uHBecTUpanure BbB POHJIA - upe3
myOnuKaius B mocoueHus B [Ipocnekra meHTpalieH eXeIHEBHUK, ONpeNeieH 3a 00sBsSBaHE
Ha EMHCHOHHAaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KYyIyBaHE, W 4Ype3 eJIEKTPOHHATa

ctpanuiia Ha @POHJIA B HTEpHET.
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4.3 PeryaupaHu na3zapu, Ha KouTo asiiioBere Ha ®POH/IA ca nmpueru 3a

ThProBuUsi

Janosere Ha @DPOHJIA ca npuetn 3a TbproBus Ha “llazap Ha KOJEKTHBHHU
MHBECTHIIMOHHU cxemu” Ha bovarapcka ¢onmosa 6opca — Codus (bDB). Teproeus ¢ asmose
Ha ®OHJIA, kosTo ce u3BbpuIBa Ha nojga Ha b®Db, ce ochliecTBsBa 4Ype3 JUIECH3UPaH
WHBECTHIIMOHEH TocpenHuKk. CoOCTBEeHOCTTa BBpXY AsuioBere, uinageHu or ®OHJIA, ce
NPEeXBbPIsE CBOOOAHO, 03 OrpaHMYEHHUs M YCIOBHs, KaTo C€ Cla3BaT pa3nopendoure Ha
3akoHa 3a myOaMyHOTO Tpemtarane Ha IeHHu kHmka (3[IIILK) u nHapexnOure OTHOCHO
npunaranero my, [IpaBuiHuka 3a aeitHoctTa Ha “bbiarapcka ¢pongoa 6opca — Codus” Al
(b®B) u mpaBunara Ha “[entpanen genosurap” AJL (LIJT).

[IpexBbpiasiHETO Ha COOCTBEHOCTTa BBPXY ISUIOBETE CE€ CUMTA 3a U3BBPIICHO OT
MOMEHTa Ha perucTpanus Ha chenkara B LlenTpannus npenosurtap. IlpexBbpisHeTo Ha
cobcTtBeHocTTa BBPXY asimoBe Ha POHJIA B cinydante Ha JapeHHWE M HaClEIsSBaHE CE
U3BbpIIBA 4Ype3 JMIEH3UPAaH HHBECTHIIMOHEH MOCPEIHHUK, W3BBPILIBAI JACHHOCT KAaTo

PErUCTPALlMOHEH areHT.

4.4 VYcaoBusi M pel 3a H3YMCAsIBAHE HA €MHCHOHHATA CTOWHOCT Ha
OSJI0BETe

EmMucuonnara croitHocT € paBHa Ha HCA Ha eguH 151, yBeJIMY€HA C Pa3XOJUTE IO

eMuTHpaHeTo B pa3mep Ha 1.5 %o0T HeTHAaTa CTOMHOCT HAa aKTHBUTE Ha JISLI.

AKTHBH — 3a0bIKEHUS
= X (1+1.5%)
bpoii nsanose

EMucrnonna cToiHOCT Ha

eqUuH O

Knaero:

AxTtuBu € croiiHocTTa Ha aktuBUTe Ha OHJIA KBbM MOMEHTa Ha OINpENEsIHE Ha
IIeHAaTa,

3agbiDKeHUs - CTOMHOCTTa Ha 3aabipkeHusta Ha ®OHJIA xkpM MoMeHTa Ha
onpeJessiHe Ha 1IeHaTa,;

Bpoit nmsanmoBe e Opost msuioBe B oOpbiienne Ha DOHJIA kbM MOMEHTa Ha

ompejielisTHe Ha IIeHATA.

EmucronHaTta cToiHOCT ce u34ncisBa Bceku padboteH neH B 16:009aca u ce o0sBsiBa:
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* BB B. “[lapu” Ha cienBamius paboTeH JICH;
» B UntepHer crpanunara nva ®OHJIA — www.tbiam.bg/tbicomfort;
* B KOH 1o kpas Ha paboTHUS JeH;
* Ha rumieTaTa Ha YTpaBisiBamoTo aApyxectBo —B 8:304aca Ha ciieBanius pabOTEH JIeH.
[Ipu momycHaTa rperika B U34MCISIBAHETO HA HETHATA CTOMHOCT HA AaKTUBUTE HA €IMH
IS, B pe3yJITaT Ha KOATO € 3aBWINEHa eMHcHOHHaTa cToiHocT ¢ Hang 0,5 % or HerHara
CTOMHOCT Ha akTuBHTE Ha eauH A1, Y] “Tu bu At Acetr MeanmxmbHT” EAJ] € mnbxkHO 3a
cmerka Ha DPOHJIA nma BB3CTAaHOBM pasjiMKaTa Ha HMHBECTHUTOPA, 3aKyNWI ISJI0BE IO
3aBHINIEHA EMHUCHOHHA CTOWHOCT, B 10-1HEBEH CPOK OT KOHCTATUPAHETO HA TPEIIKara, OCBEH
aKO MHBECTUTOPBT € OUIT HeAOOPOCHBECTEH.
[Ipu normycHaTa rpenika npy U34MucisBaHe Ha HETHATa CTOWHOCT Ha aKTUBUTE HA €IUH
JISI71, B pe3yJTaT Ha KOSTO € 3aHM)KEHa eMHCHOHHATa ctoiHoCT ¢ Hax 0,5 %cTo oT HeTHaTa
CTOMHOCT Ha aKTHBUTE Ha eauH 151, Y “Tu bu At Acer MennmxmbaT” EAJ] € 11bKHO 3a
cobctBeHa cmerka aa Bb3craHoBU Ha POHJIA nemwxumara cyma B 10-1HEBeH Cpok OT
KOHCTaTHUpAaHETO Ha Tpemkara. JIpDkuMara cymMa € pasiukaTa MeXAy peaqHata |

3aHMKEHAaTa EMUCHUOHHA CTOMHOCT 3a 3akyneHute asioBe Ha DOH/IA oT nHBeCTUTOPUTE.

4.5 YciaoBusi 4 pej 3a M3YUCJIAsSIBaHe HA IEHATA MPU 00PaTHO M3KYyINlyBaHe

Ha I4J10B¢

Ilenata Ha oOpaTHO u3KymyBaHe ¢ paBHa Ha HCA Ha emuH as1, HaMmajeHa C
pasxoauTe 3a oOpaTHO M3KyIyBaHe B pasmep Ha 0,5 %01 HeTHaTa CTOMHOCT Ha aKTHUBUTE Ha

JIS71, ¥ C€ M3YMCIISABA O cieaHara GpopMmya:

AKTHUBY - 3a0bIDKEHUS
= X (1-0,5 %)
bpoit ganose

Ilena Ha 0OpaTHO M3KYITyBaHE

Ha €IUH 5171

Knaero:

AxTuBH € croiHocTTa Ha aktuBuTe HAa ®OHJIA KbM MOMEHTAa Ha OIpeAeisiHE Ha
IIeHAaTa,

3aabiKeHUs - CTOMHOCTTa Ha 3aabipkeHusta Ha ®OHJIA xkpM MoOMeHTa Ha
onpeJessiHe Ha 1IeHaTa,;

Bpoit nmsanmoBe e Opost msuioBe B oOpbimienne Ha DOHJIA xkbM MOMEHTa Ha

oIpejielisTHe Ha IIeHATa.
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Ilenara Ha 0OpaTHO M3KYITyBaHE C€ M3YMCIsIBA BCeKH padoTeH jeH KbM 16:00uaca u
ce o0sBsBA:
* BBB B. “[lapu” Ha crnenBamus pabOTEH JieH;
» B Unutepuer crpanumara ua ®OHJIA — www.tbiam.bg/tbicomfort;
* B KOH 1o kpas Ha paboTHUS JACH;
* Ha rUIIeTaTa Ha yIpaBisIBamoTo JIpyxectBo —B 8:30uaca Ha crneaBanyst pabOTEH JeH.
[Tpu nomycHaTa rpemika B U3YUCIISIBAHETO HA HETHATAa CTOMHOCT HA aKTUBUTE HA €IUH
JS1, B pe3yiTaT Ha KOSATO € 3aHKEHa IeHaTa Ha oOpaTHo m3kymyBaHe ¢ Ham 0,5 % ot
HEeTHaTa CTOMHOCT Ha akTuBUTE Ha enuH a1, Y] “Tu bu At Acer MenumxmbHT” EAJ] €
UTBXKHO 3a cMeTka Ha @OHJIA na BB3CTaHOBH pa3iMKaTa HA MHBECTUTOPA, MPOJIAT OOPaTHO
JSUTOBETE CU 1O 3aHMKeHa IieHa, B 10-1HeBeH cpoK OT KOHCTaTUPAHETO Ha IpelIkara, OCBEH
aKO MHBECTUTOPHT € OMJI HEIOOPOCHBECTEH.
[Ipu momycHaTa rperika B U3UMCISIBAHETO HAa HETHATA CTOMHOCT HA aKTUBUTE HA €IMH
IsU1, B pe3yiITaT Ha KOATO € 3aBHILIEHa IeHaTa Ha oOpatHo m3KymyBane ¢ Hax 0,5 % ot
HETHaTa CTOMHOCT Ha akTuBHTE Ha eauH a1, Y/ “Tu bu Aii Acer MenumxmbHT” EAJ] €
JUTB)KHO 3a coOCTBeHa cMmeTKa Aa Bb3craHoBU Ha ®OHJIA memxumara cyma B 10-1HeBeH
CPOK OT KOHCTaTHpPAHETO Ha rpemikarta. J[bmKuMaTa cyma € pasiuKara MeXIy 3aBHINCHATa
IIeHa Ha 0OpaTHO M3KYIyBaHE U peajiHaTa LeHa 3a 00paTHO u3KyneHute asuiose Ha DOHIIA

OT UHBECCTUTOPHUTC.

4.6 TIpaBuja 3a ompe/esisiHe, pa3npe/esisine H peHHBECTHPaHe HA I0X0/1a

O®unancoBure otuetu Ha DOHJIA ce u3roTBAT OT YHPaBISBAlIOTO APYKECTBO
chritacHO 3akoHa 3a cueToBoAcTBOTO (3C) u MexayHapoaHUTE CTaHAapTH 32 (UHAHCOBHUTE
oryetn (MC®O) npu cna3zBaHe MPUHIIUIIMTE HA CYCTOBOJICTBO, METOIUTE M TEXHUKUTE 3a
OLICHKA U OTYUTaHE Ha akTuBUTe/macuBuTe U npuxoaute/pasxonure B 3C u MCDO.

CbBeTHT Ha AUPEKTOPUTE HA YMPABISABAIIOTO APYKECTBO B3EMa pEIICHHE 3a
pasmnpezelicHHe WIM pPEMHBECTHpaHe Ha goxoma/roaumiHarta medanba na DPOHJIA cren
oOjaraHeTo My C JaHBIM, aKO € M3TOTBEH TOMWINHHUSA (UHAHCOB OTYET M JIOKJIaza 3a
neitnoctta Ha ®OHJIA 1 rogumHuST GUHAHCOB OTYET € 3aBEPCH OT PETUCTPUPAH OJUTOP/H.

I[Ipu B3emane Ha pelieHWe 3a paslpeicsieHHe WM pPEUHBECTUpaHE Ha
noxoma/romuinmnata nedanba Ha ®OHJIA, CeBeThT Ha AMPEKTOPHTE HA YIPABIISABAIIOTO
JIPYXKECTBO OTYMTA CHCTOSHUETO Ha Ma3apa Ha (UHAHCOBM WMHCTPYMEHTH W aKTUBUTE Ha
OOHJIA u npenBk1aHusTa 3a TIX, BUAa U o4akBaHusTa Ha uHBectuTopute BbB DOHJIA, 1

CE PBKOBOJY M3KIIIOUUTEIHO OT MHTEPECUTE Ha IpUTexarenute Ha asiose oT POHJIA.
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Pemiennero Ha CbhBeTa Ha NUPEKTOPUTE HA YTMPABISABALIOTO APYXKECTBO ChIbpHKA
Hali-MaJKoO: MOTHBHU 3a paslpelesHe WIM pPEMHBECTUpPAaHE Ha J0X0Ja, 4YacTra oOT
noxoja/medandara, KosITo e Objae pasnpeneneHa, goxoaa va equt asu1 or ®OHJIA, pena u
YCJIOBHSITA 32 HETOBOTO M3ILIAILAHE.

VYrpaBnsBamoTo JApyKecTBO yBenoMmsiBa Komucwusra, peryaupaHusi masap |
WHBECTUTOPUTE/TIPUTEIKATEITUTE Ha JSL7I0BE 3a B3E€TOTO pelieHne 3a
pasnpezencHre/peMHBECTUPAaHE Ha JIOXO0Ja, BKJIFOUMTEIIHO M KAaTo MyOJIMKyBa CBHIIOTO B
ctpaauiiata Ha DOHJIA B MHTepHET M mnpenoctaBs ChOTBETHaTa HHGOpMAIUS Ha
Pa3NoJIOKEHUE Ha MHBECTUTOPHUTE W mpurexarenute Ha asuioBe oT ®OHJIA Ha mecrara,

KbBJIETO CE Mpejiarar u u3kynysat asuioBe Ha @OH/IA.

4.7 YcaoBus, pel, NEPUOINYHOCT U MSICTO 32 M3ILIAIIAHE HA I0XO/

Hoxonbt Ha @DOHJIA ce pasnpeznens mo penieHue Ha YMPaBisBAIIOTO APYKECTBO.
[IpaBo Ha yacT OT J0XOJa MMAT JUIATa, BIMCAHU B perucTbpa Ha LleHTpanHus neno3urtap
A]Jl xato npurexarenu Ha JsoBe Ha ®OHJIA na 14-tus neH ciien njatata Ha pelIeHUETO Ha
CbBeTa Ha IDUPEKTOPUTE HA YTPaBJIABAIIOTO JPYKECTBO, HA KOETO € B3€TO pEIICHHE 3a
NpueMaHe Ha TOAMIIHMS (UHAHCOB OTYET W 3a pa3mpejaesieHne Ha aoxona. J[oxoapT ce

H3IuIamia B CpoxK a0 3 MCCCIa CJIC] naTaTa Ha TOBA PCIICHUC.

5 JOHBJHUTEJIHA NUHOOPMALUSA

5.1 Ham3opHa 1bp:KaBHA MHCTHUTYLHSI, HOMEP U aTa HA pa3pelleHneTo 3a

opranusupase u ynpasJjenue Ha ®OHJ/IA

Hanzopnara nbpkaBHa nHctuTyuus Ha @OHJIA u YnpasnsBamoro ApyKecTBO €
Komucusra 3a huHancoB Ha30p.

VYrpaBngBamoTo JApY>KECTBO € TONy4YyWsIO pa3peuieHhe 3a OpraHu3upaHe u
ynpasieane Ha ®DOHJIA c¢ Pemenne No 748 —JI® or 07.12.2005r. na Komwucusita 3a

¢uHaHCOB HAI30pP.

5.2 Jonbanutenna nanpopmanus 3a DOHJIA

5.2.1 MwuHMMAaJHA U MAKCHMAJIHA HETHA CTOHHOCT Ha akTUBUTEe HAa DOHJIA

MuHuManHara 3aKOHOBO OIIpe/ielieHa HEeTHa CTOMHOCT Ha aktuBuTe Ha POHJIA e
500 000 neBa. Ilpu yupensBanero Ha DPOHJ/IA oT VYmpapmsBamoro APYKECTBO HE cCe

M3BBpIIBAT napudHu BHOCKU. Crien yupensBaneto Ha ®OHJIA, cpmusar TpsOBa 1a mocTUTHE
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[IOCOYCHATa MUHUMAJIHA HETHA CTOMHOCT Ha aKTHBUTE B CPOK, HE MO-ABIBI OT €IHA FOJHMHA
OT BIMCBAHETO My B peructbpa Ha Komucusra 3a ¢puHaHCOB HaI30p.
OOHIBT HsAMa ropHO OrpaHUYEHHE HA HETHATA CTOMHOCT HAa AKTUBUTE, KOSITO MOXKE

I1a TIOCTUTHE,
5.2.2 HmymectBo Ha POHIA

NmymectBoto Ha POHJIA ce cbcToM OT akTWBHM (IICHHM KHW)KA, B3EMaHHS U
MapUYHU CPEJICTBA) M MACHBH (3abJDKEHUS), KAKTO Ca M3JI0KEHHU B TO3HU [IpOCIeKT.

NmymectBoto Ha ®OHJIA € oTAeNeHO OT aKTUBUTE Ha YTPaBJISABAIIOTO APY>KECTBO
Y OT Te3W Ha OaHKaTa JIETTO3UTap U C€ OTYMTA OTJCITHO OT TSIX, KaTO 3a HEro YTPaBJISBAIIIOTO
JPY’KECTBO ChCTaBS CAMOCTOSATEITHH (PMHAHCOBU OTYETH.

YpaBisBamoTo IPYKECTBO M OaHKaTa JENO3UTap HE OTrOBapsT Mpea CBOUTE
kpeautopu ¢ aktuBute Ha DOHIA. Ot cBos crpana, ®OHJIABT He otroBaps mnpen
KpPEAUTOPUTE HA MPUTEKATEIUTE HA [AJIOBE ChC CBOMTE AKTUBH. BCHUYKM KpeauTopu Ha

MPUTECIKATCIIM Ha AAJIOBE MOraTr Jga CC YIAOBJICTBOPSABAT OT AAJIOBCTC Ha TC3U JIMIA BBB

OOHJIA.
5.2.3 JIanoe na ®OHJIA

NmymecrBoto Ha ®OHJIA e pasaeneno Ha nsuioBe. [sioBere Ha @OHJIA ca
O0e3HAIMYHN (PMHAHCOBU MHCTPYMEHTH U J1aBaT HA MPUTEKATEITUTE CH MpaBaTa, IPeIBUICHU
B 3akoHa u [IpaBumata Ha ®OHJIA. Te ce mzmaBar (mpomaBaT Ha HMHBECTUTOPUTE) IO
E€MHUCHOHHA CTOMHOCT Cpelnly 3alljlalllaHeTO Ha Mapu4Ha BHOCKA, paBHA HA €MHUCHOHHATa
CTOWHOCT, W M3KYITyBaT O0OpaTHO, MO TAXHO MCKaHe. PeabT M yCIoOBUATA 3a ONpEACNIsTHEe Ha
E€MHCHOHHATAa CTOMHOCT WM IIeHaTa Ha OOpaTHO HW3KYyMyBaHE HA MSUIOBETE ca H3JI0KEHU
noipo6Ho B T. 4.4.u 4.5.Ha To3u IIpocmexkr.

Bposr na nanosere Ha ®OHJIA He e pukcupan u ce mpoMeHs B pe3ynTaT Ha TAXHOTO
n3naBaHe u oOpatHo u3kymyBane. ®OHJIBT Hsama ompeneneH MakcMMaleH pa3Mmep Ha
JAJIOBETE, KOUTO MOKE J1a U3/1aJIe.

HsamoBere Ha DOHJIA umar HomuHanHa ctoiHOCT 0T 101eBa M BCEKHU OT TAX J1aBa Ha
WHBECTUTOPUTE €HAKBH MPaBA.

Hsanosere na ®OHJIA ca Henenumu. [Ipu ycnoBus u pen, onpenenaeHu B T. 4.1. 0T
Hacrosiust [Ipocrekt, ®OHABT moxke nga m3maBa Ha 0Oazara Ha HETHaTa CTOMHOCT Ha
aKTUBUTE CHM U YACTUYHU [ISJIOBE CPEIly HalpaBeHa MapuUiHa BHOCKA C OMPEIEIeH pa3Mep,
aKo cpelry BHECEHaTa cymMa He MOe Ja ObJIe U3IaJICHO 1510 YHCIIO JSTOBE.

OOHIADBT He moke fa nznaBa 1pyrud GUHAHCOBH MHCTPYMEHTH, OCBEH JISIIOBE.
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5.2.4 TlpaBa Ha npuTekaTeauTe Ha as10Be oT POHIA

[IpaBaTta Ha nputexarenure Ha gsnoBe oT ®OHJIA ca pernamentupanu B 3IITIHK,
aKTOBETE MO0 HETOBOTO IMpHJIaraHe, 3akoHa 3a 3aJbJKeHusTa u joropopute u [IpaBunara Ha
OOHJA. TaXHOTO ChABpP)KAHHUE, KAKTO U PEIbT 33 TAXHOTO YIpa)KHABaHE, ca pas3riieaHu
MoAPOOHO B CHOTBETHHUTE pa3jeiid Ha To3M [IpocmekT, a Hagoily ca U3JI0KEHH B Pe3lOMeE, B

yJIECHEHUE Ha MOTEHIMATHUTE MHBECTUTOPHU U IpUTekarenuTe Ha fsuose oT POHJIA:

Ilpaso na wacm om umywecmeomo na ®OH/IA
Bcekn nsn1 nmaBa mpaBo BbpPXY ChOTBETHA 4acT OT umyiiectBoTo Ha @OHJIA. Ilo
BpEME Ha HETOBOTO ChHIIECTBYBaHE, MPUTEKATEIUTE HA JAJI0BE HE MOraT Ja UCKAT Ta3H 4acT

B HaTypa.

Ilpaso na nuxkeuoayuonen 0an
[Ipu npekpatrsisane Ha ®OHJIA, Bceku sy AaBa MpaBO Ha 4acT OT HETOBOTO
HMMYILECTBO, OCTAHAJIO ciel ypexaaHe Ha 3aabikeHusta Ha @OHJIA, u3paseHna B napu u

ChOTBETHA Ha Jies1a Ha uHBecTUTOpa BbB POH/IA.

Ilpaeo na 00xo00 (ha wacm om neuanéama)

[TpuTexaTenar Ha IsJI0BE MMa MPaBO Ha 4acT OT Iedyandara, ChOTBETHA Ha Jieia My
BbB ®OHJIA, ako YnpaBisBamoTo Ipy>KECTBO € B3€J0 PEUICHUE 32 HEUHHOTO pa3mpeaeIisiHe.
HpaBo Ha 10X0od UMat Jingara, KOUTO IMMPUTCIKABAT AAJIOBC HA 1414 JC€H OT ACHS HAa B3€MaAHC
Ha PEUICHHETO OT YMPAaBISABAIIOTO JIPYXKECTBO 3a paslpeleiicHHe Ha medandara. PeasT u
YCIIOBHSITA 3a pasmpe/aesicHie Ha nevyanoara/moxona Ha ®OHJIA u 3a usmiamnane Ha J0X0IU

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

Ilpago na oopamno uskynyeane

Bceku npurexaren Ha IsUI0BE MMa IIPABO MO BCSIKO BPEME J1a UCKa JSJIOBETE MY, WU
qacT OT TAX, Aa Obnat m3kynenu obpatHo or ®OHJIA upe3 YmpaBisBamoTo JpyKecTBO,
OCBEH KOraTto 0OpaTHOTO M3KYITyBaHE € COpPSHO B MpeABUACHUTE OT 3akoHa wiu [IpaBunarta
ciydad. PensT 1 ycnoBusTa 3a 00paTHO M3KYIyBaHE Ha JSUIOBE Ca U3JI0KEHH MOJIPOOHO B T.

4.2.0t1 to3u [Ipocnexr.

Ilpago na ungpopmayusn
Bcekr MHBECTHTOp W/WIK MpPUTEKATEN HA IIOBE MMa MPaBO Ha WHQOpMAIMATa,
ceabpxaiia ce B [Ipocnekra u nepuogmuante otrdetn Ha ®OHJIA, Ha npyrata myOnudHa

uHpopMalMg 3a HEro M Herorara JEHHOCT, KAaKTO M Ha uHPOpMaLUsATa OTHOCHO
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VYhpaBnsBamoTo APYXKeCTBO, NpenBuieHu B 3akoHa W I[lpaBwiara ma @OHJIA. Bceku
MHBECTUTOpP MMa U IpaBoOTO na ce 3ano3Hae ¢ IIpaBunara Ha POHJIA u noiayuu xomue OT

TAX.
5.2.5 Ilpeodpa3yBane Ha ®OHIA

OOHIABT moxe aa ce mpeobpazyBa upe3 BIMBaHE B APYT WU CIUBaHE C APYT (OHI,
KaKTO U 4Ype3 OTJeIIsTHE Ha HOB ()OHJ MJTH pa3JielisiHe Ha HOBU ()OHIIOBE.

[IpeobpasyBanero Ha ®OHJIA craBa ¢ pemenue Ha ChbBeTa Ha AUPEKTOPHUTE HA
VYnpaBisBamoTo IpyKeCTBO U c€ U3BBbpIIBA ciell pazpemieHrne Ha Komucusara 3a ¢puHaHCOB
Ha/30p.

OOHIBT He Moxe 1a mpoMeHS BUAA U XapaKTepa Ha JEMHOCTTa CH.
5.2.6 IlpexparsiBane Ha POHJIA

OOHIDBT ce npekpartsiBa ¢ pernieHne Ha ChbBeTa HA TUPEKTOPUTE HA Y IPABIISBAIIOTO
JPY>KECTBO, BKJIIOUUTEIHO KOTAaTO ca OMJIM M3KYNEHU BCHUUKH W3JIAJICHU JSUIOBE, UM KOraTo
HETHATa CTOMHOCT Ha aKTUBHUTE CHAJHE MOJ MUHUMYMA, IPEABUJCH B 3aKOHA, BKIIFOUUTEIIHO
B pe3yiTaT Ha WU3BBPIICHO 3HAYUTEIHO OOPAaTHO M3KYIyBaHE Ha MSJIOBE, KAKTO W B JPYTH
cily4au, NpeBUJeHN B 3akoHa. lIpekparsBaHero craBa ¢ pazpemenue Ha Komucusra 3a
(¢buHAHCOB HAA30p, KOSATO 0A00psABa M Ha3HAUYEHUS OT YMPaBIsABaUIOTO JAPYKECTBO
JTUKBUAATOP (JIMKBUIATOPH).

OOHADBT ce mpekpatsiBa u B ciydaid, ye Komucusira 3a ¢uHaHCOB HaI30p OTHEMeE
pa3pelieHneTo Ha YIpaBiIsiBalloTo APYKECTBO 3a opraHuzupane u ynpasienue Ha DOHIA
WIM OTHEME JIMIIEH3a Ha YMPaBisABalIOTO JPYKECTBO U TO HE OBJE 3aMEHEHO C JIPYro
YIPaBIIsBALIO JIPYKECTBO, IOCOUEHO OT HEs.

JlukBumaropbT ocpebpsiBa aktuButre Ha POHJIA chrimacHo cpoka M ycloBuATa Ha
IJaHa 3a JUKBHAauMs, npuer ¢ pemenuero Ha CJI Ha YmnpasnsaBamoTo JpyxkectBo. Cuex
ocpebpsiane Ha aktuBuTe Ha POHJIA, TUKBHIATOPBHT CHCTABS JIMKBUIAIMOHEH OalaHc,
KouTo ce mpencrtaBs Ha Komucusara 3a ¢uHAHCOB HAA30p, PETyIUpaHHs mHazap U ce
OMOBECTSBA HAa HMHBECTUTOPUTC/NIPUTEKATEIIUTE HA  JSUIOBE, BKJIIOYHMTEIHO  4pe3
nyOsinKkyBaHeTo My Ha crpanunata Ha @OH/IA B MHTEpHET, KakTO M 4pe3 MPEeIOCTaBIHETO
MYy Ha MecTaTa, KbJIETO c€ MpeaaraT u u3kymnysar asuioe Ha DOHJIA.

Cnen nmoracsiBane u/wim npucnanane Ha 3aapiokenusta Ha ®OHJIA u onpenessine Ha
cBoboHOTO MMyniecTBO Ha ®OHJIA, MUKBHIATOPBT MYOJUKYBa B IEHTPAIHUS SKEAHEBHUK,
nocoueH B To3u lIpocriekT, KakTo M MO pena Mo MpeaxoaHus ad3al, ChbOOLIEHHE OTHOCHO

p€aa M YCIOBUATA 3a HUIIJIAINAHC Ha IoJaraluTe C€ Ha MIPUTEXKATCIUTC Ha [JAJ10BC
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JIMKBUIAIMOHHU KBOTH, TPONOPIIMOHATIHM HA HOMAHAJIHATA CTOMHOCT HA MPUTEHKABAHUTE OT
TSX IsUI0BE. JINKBUAAMOHHUTE KBOTH CE€ M3ILIAILAT CaMO B MapH.

OOHBT ce cunta 3ay1MUeH ¢ OTIMCBAHETO My OT perucTbpa Ha Komucusra.

5.3 llenTpajieH exeqHEBHUK, B KOWTO ce NyOJMKYBAT €MHCHOHHATA
CTOMHOCT M IeHATa HA 00paTHO M3KYyINyBaHe Ha aAsuioBe Ha POHJIA,
KAKTO U JPYrd cboOIeHHUs, MpeABUIeHH B 3akoHa u IIpaBuiara Ha

®OHJIA

YpaBisBamoTo JIpYXKECTBO NyONHMKyBa EMHCHOHHATAa CTOMHOCT W II€HAaTa Ha
obOparHo m3KkymyBaHe Ha AsuioBe Ha ®OHJIA Bceku paboreH neH BbB BecTHUK “Ilapu”. B
ChILIMSl BECTHUK c€ IMyOJMKYBaT M BCHUYKU APYTU CHOOLICHUS, MPEABUACHU B 3aKOHA U

[IpaBunara na ®OHJIA.

5.4 Msicto W ajapec, KbJAeTO MOKe /Ja ce TMOoJYy4YH IONMbJIHUTETHA

HHopMaLKs, KAKTO U TeJIe(DOH 3a KOHTAKTH

Tosu IlpocmekT, kakro u JombaHuTenHa wuHpopMmanus otHocHo DPOHIA wu
VYhpaBnsgBamoTo JpyKECTBO, BKIIOYUTETHO BCUYkM mpaBwia Ha DOOHJIA kakto u
TOJUIIHATE W MEXIWHHUTE (PMHAHCOBU OTYETH, JOKJIATU 3a JNEHHOCTTa U OJUTOPCKUTE
JOKJIaIM, MOTaT Jia ce MoJy4yaT BbB BCUYKH TUIIETa, TOCOUYEHU HA MHTEPHET CTpaHullaTa Ha
VYrpaBnsiBaioTo Ipy>KECTBO U Ha ajpeca Ha:

* V]I “Tu bu At Acer MeanmxmbHT” EAJl, Codus 1113,yn. “Tuntssa” Ne 13b, BX. A,
er.1, ten. (02) 935 06 35pceku padoreH nmen ot 8:30 go 17:30. Jlume 3a KOHTAKTH:
Aunekcanpa bakanosa.

Wnrepuer aapecst Ha Y] “Tu bu At Acer Menmmxmbut” EAJT e www.thiam.bg.

5.5 JlataTta Ha ny0JMKYBaHe HA HACTOSIIIUS MPOCIEKT

[TpocniekTsT Ha “Tu bu At Komdopt” e nydnaukyBan Ha 16 nexkemBpu, 2005. B 6p.

101 na [InpxaBen BectHUK 1 Ha 13 nekemBpu, 2005 BB BecTHUK “Tlapu”.
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Hexjapauus

oT

Eneonopa Kupunoea Croesa u Bepa J)Kuskora Cakapepa

Hexnapupame, ue:

(1) npu akryanuzauusra Ha Jlokymenra 3a npeaiaraHute (JMHAHCOBU MHCTPYMEHTH
ChbM MOJI0KHIA HEOOX0IMMaTa IPHIKa 3a HErOBOTO CHOTBETCTBHE C M3MCKBAHUATA
Ha 3aKOHa;

(2) nmoxonkoro Mu e u3BecTHO, HWH(popMmauusTta B JloKyMeHTa 3a mnpeiiaraHure
(pMHAHCOBM MHCTPYMEHTH HE € HEeBAPHA, MOABEHAALIA MK HeITbIIHA U KOPEKTHO

NpeacTaBs ChIIECTBEHUTE 38 HHBECTHUTOpUTE oOcTosATeNncTBa oTHOCHO POHJIA.

Eneonopa Ctoera W

/@uHaHncoB aUpeKTOp/

-

Bepa Cakapesa /

/CTapiim KpUCKOHCYIT/ -



