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Kparko onucanue (cburHoct) Ha JloroBopuust GpoHa

JOI'OBOPEH ®OH/] “Tu bu A# [unamuk” (Hapuyan mno-gony ®OH/IBT), e xonektuBHa
MHBECTUIIMOHHA CXeMa OT OTBOPEH THII 32 WHBECTHUpPaHE B IICHHM KHIDKA W JPYTH JIHKBUIHH
(¢mHaHcoBU akTuBH, yupeneH npe3 20051, B choTBETCTBUE ChC 3aKOHA 3a MyOJUYHOTO TIpe yIaraHe Ha
nennn kamwka (3MITHK) (ot™m.) m ochlecTBsBam] CBOsTa JEWHOCT B CHOTBETCTBHE ChC 3aKOHA 3a
JNEHHOCTTa HAa KOJCKTHUBHUTE WHBECTUIMOHHW CXEMH W Ha JPYTU TPESANPUATHS 3a KOJECKTUBHO
unBectupane (3/JKMC) u mon3akoHOBUTE aKTOBE IO MPHJIAraHETO My, 3aKOHA 3a 3aJbJDKCHUSATA U
JIOTOBOPUTE U OCTAaHAJIOTO MPHIIOKUMO 3aKOHOAATENCTBO Ha PermyOnuka bearapus.

OOHADBT He e ropumugecko JauIle, a 000c00eHO UMYIIIECTBO € IIEJT KOJICKTHBHO MHBECTUPAHE B
[IEHHN KHWKa U IPYTH JINKBUIHU ()MHAHCOBU aKTHWBH HAa MApHYHU CPEJCTBA, HAOpaHU Ype3 MyOIUIHO
TpeaiaraHe Ha JsuToBe. 3a Hero ce mprara pasaen XV "JlpyxkecTBo”" oT 3akoHa 3a 3abJDKEHUATA U
JOTOBOPHTE, ¢ u3kioueHue Ha wi. 359,an. 2 u 3, wi. 360, 36241, 363,0ykBu "B" u """ u 4. 364,
nokokoto B 3[IKWC wnu B [IpaBuiaTa Ha JOroBOpHUS QOHI HE € IPEABUICHO IPYTO.

OOH/JBT ce opranm3upa W ymopaBisBa OT YmpasisBamio apyxkectBo “Tu bu Al Acer
MenumxmbpHT” EAJ]. Bemaku neiicTBus BBB Bph3Ka ¢ neiHocTTa Ha @OHJIA ce m3pbpmBar ot Y]]
“Tu bu Air Acer MennmxkMbHT EAJl oT mmeto m 3a cmeTtka Ha DOHJIA. [IpeacTaBuTecTBOTO HA
OOH/IA 1 HETOBOTO OMEpPAaTHBHO YNPABJIEHHE CE OCBHINECTBIBAT OT M3MBIHUTEIHUTE TUPEKTOPH Ha
VYpapisBaioTo APYy>KECTBO.

OOHOBT wmzmaa/mpomaBa Oe3HANMYHH (PMHAHCOBH WHCTPYMEHTH — SUIOBE — II0 MCKaHE Ha
naBectuTOpuTe. ChC 3aKyIyBaHETO HA IsUIOBE, MHBeCTHTOpUTEe mpemaBar Ha POHJ/IA mapwanm
Cpe/CTBa, KOUTO YTIPaBISBAIIOTO JIPYKECTBO HHBECTHPA BHB (DMHAHCOBH MHCTPYMEHTH — IPEAUMHO
aKLWHW, THPTYBaHU Ha PETyIWpaH Iazap — C Lel OCUTYypsABaHE Ha Tedanda 3a MHBECTHUPAJIUTE BbHB
OOHJIA npum yMepeHO 10 BHCOKO HHBO Ha pPHUCK. BCeKM HHBECTUTOP WMa CHOTBETEH JSUT B
umytnecTBoTo (akTuBuTe U nacueure) Ha ®OHJIA 1 ygacTBa 10 CHINMS HAYWH B HETOBUTE I1€YajI0H 1
3aryou. EMHO OT Hal-ChIECTBEHWTE MpaBa HA MPUTEKATEIUTE Ha JSUIOBE €, M0 TAXHO MCKaHE, TE3H
Isi10oBe 1a Obaat m3kymneHun oopatHo oT POHJIA upe3 YmpaiasBamnoTo ApyKECTBO IO 1IeHa, KOSTO Ce
0asWpa Ha HETHaTa CTOMHOCT HAa aKTUBHTEC W OTpa3sBa pPEANM3WPAHUTE Ie4YanOW WM 3aryowu.
OctananuTe MmpaBa Ha MPUTEKATEUTE HA ISUIOBE ca W3JI0KeHU moaApoOHo B [IpaBunara Ha POHJIA u
to3u [IpocnexT.

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

1.1 /lanHu 3a YOpaBiasiBalioTo APyKecTBO

JbprxaBa dieHKa 10 MPOU3XO/:

AD ,Tu bu Al JunamMuk” W ympapisBamoTo IPYKECTBO, KOETO OPraHM3HMpa M YIpaBIsBa
DOHJA, ca c mpousxox Penybnuka bearapust.

1.2. HaumeHOBaHNe, MPABHO-OPTaHU3aLMOHHA (popMa, ceJajiniIIe U aJpec HA YIIPpaBJeHHe:

Y, Tu bu Aii Acer MeHMIUKMBHT” € €JHOJIMYHO aKIHOHEpHO ApyxecTBo. CoOcTBenuk Ha 100
% ot aknmute Ha ,Tu bu Al Acer MenumkmbaT” EAJl ¢ ,Tu bu Al Eitu ®aiinenmrsn ChpBucus
I'pyn H.B.” (TBIH Financial Services Group N. Vperucrpupano nox Ne 332792661a Trprosckara
kamapa B AMcrepaam, Xonmanaus, ¢ aapec: Luna ArenA, Herikerbergweg 238, 1101 CM Amsterdam
Zuidoost.

Y ,Tu bu At Acer MeHHIDKMBHT" € ChC CeJaluile U aapec Ha ynpasinenue: rp. Codus, m.K.
1113,x.x. U3TOK, yi. ,Tuntsasa” Ne 13b, er.2.

1.3.JaTta Ha perucTpauus, JULIEH3 U CPOK:

YO ,Tu bu At Acer MennmkmbHT' EAJ] e peructpupano Ha 01.11.2002r. mo ¢.o. Ne
9620/2002r. mo omuca Ha CodHICKM TPaaCKd ChI W € BIUCAHO B TBHPrOBCKHS PETHCTBD KBM
Arennusra 1o BoucBanusTa ¢ EMK 130994276 ]py:kecTBOTO € yUpeAeHO 3a HEONpeAeicH CPOK.



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

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

WU ,Tu bu A#i EBpobonn” AJl — cwermacHo Pemenwe Ne 201 — U or 09.07.2003r. Ha
Komucusra 3a punancOB HaI30p.

JA® ,Tu bu Ait Komdopt” — cernacao Pemenne Ne 748 —1® ot 07.12.2005. na Komucusira
3a (PMHAHCOB HAJ30D;

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

JN® ,Tu bu Aii Cowkposuine” - cbriacHo Pemenune Ne 71213 —JI®d or 21.09.2007t. Ha
Komucwusita 3a puHAHCOB HAA30D;

1.5.Cyma Ha 3anucaHusi U BHECEH KANMUTAJ:

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

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

Kpacumup Humutpos IletkoB — Ilpeacemaren na ChBeTra Ha TUPEKTOpUTE W M3MIBIHUTENICH
TUPEKTOP;

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

Eneonopa Kupunosa CroeBa —uieH Ha ChBeTa Ha TUPEKTOPHUTE;

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

Mapycs ToneBa PyceBa —uinen Ha ChBeTa Ha TUPEKTOPHTE.

JlaHHu 3a OCHOBHHU JeWHOCTH Ha dieHoBeTe Ha CJl, M3BBPIIBAaHM W3BBH YIPABISBAIIOTO
IpY>KeCTBO:

Kpacumup [dumutpos IletkoB u UBan IlerpoB banToB ca M3MBIHUTENHH IUPEKTOPU HaA
WuBectunmonen nocpeanuk , Tu bu At Mueect” EAL.

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

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

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

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

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

Y , Tu bu At Acer MennmxmbaT EAJl” uma paspemieHue aa opranusupa u ympasisisa [1d
» 11 bu At Jlunamux” cerimacao Pemrenue Ne 524 —J1® ot 17.08.2005. va Komucusita 3a ¢puHaHCOB
Hag3op. Cwe cbmoro pemeHue GOHIADBT, xakto u emucusara namose Ha GOHJIA, ce BmucBar B
peructbpa, BojeH oT KomucusTa 3a puHaHCOB HAA30p.

DOHABT € Ch3AANCH 32 HEONPEICTICH CPOK.

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

OTYETH U Apyra uHdpopmanus

To3u Ilpocnekr, mpaBmiata Ha ®OHJIA, roaumHWTe W MEXIAMHHUTE (UHAHCOBU OTYETH,
JOKJIATN 3a JCWHOCTTa U OJUTOPCKUTE MOKJIATU, KAKTO W JOIBJIHUTEIIHA WH(GOPMAIUSI OTHOCHO
OOHJIA u VYmpapisiBamoTo APYXKECTBO, MOTaT Jia Ce IMOJy4aT Oe3IUIaTHO BHB BCUYKU THIIETA,
MMOCOYCHH Ha WHTEPHET CTPAaHWIIATa Ha YIPaBISBAIIOTO JPYXKECTBO U Ha ajpeca Ha YIpaBIICHUE Ha
cpmoro — rp. Codums mx. 1113,x.k. ,M3toK”, yi. “Tuntsasa” Ne 13b, Bx. A, er. 2, ten. (02) 935 06
11, Bceku padoten aex oT 8:304. mo 17:30u.

ITocouyennrte HOKyMeHTH U MHGOPMAIUSA ca JTOCTHIIHK M Ha MHTEPHET cTpaHuiiata Ha Y] “Tu
bu Ait Acer Mennmkmbut” EAJ] - www.thiam.bg.



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

FOpuouuecxu nuya:

IIpu ompenensHe Ha NMaHBYHUS (DUHAHCOB pE3YyITaT HA MECTHUTE IOPUAMYCCKH JUIA U
YyXJICCTPAHHUTE IOPUINYCCKH JIUIAa, KOWTO OCBHINECTBSIBAT CTOMAHCKA JAEWHOCT B PemyOmuka
Bearapust upe3 MsACTO Ha CTOMAHCKAa JEHHOCT WM IMOJydaBaT JOXOJIM OT M3TOYHUK B PemyOimka
Bearapus, cdeToBOAHMAT (UHAHCOB pe3ylTaT Ce HaMalsgBa C Medajadara OT pPa3lopekIaHe C
(uHaHCOBH MHCTPYMeHTH (B TOBa uucio u ¢ asnoBe Ha ®OHJIA), ompeneneHa Kato MONOKUTETHA
pasiuKa MeXIy MpojakHaTa IIeHa U JOKYMEHTAIIHO J0Ka3aHaTa [IeHa Ha MPUJI00MBaHE HA JISJIOBE Ha
®OHJIA, u ce yBennuaBa ChC 3arybaTa OT pasmnopekaaHe ¢ GHUHAHCOBH MHCTPYMEHTH (B TOBA YHCIIO
u ¢ gsmoBe Ha @OHJIA), omnpezereHa KaTo OTpPHIATENHATa Pa3ldKa MEXKAY IpPOJaKHATA [E€HA M
JTOKYMEHTAJIHO JOKa3aHaTa IleHa Ha mpupoOuBane Ha msutoBe Ha ®OHJIA - wi. 44 or 3akoHa 3a
KOpPITOpaTHBHOTO mmogoxoaHo obarane (3KIIO).

He ce oOmarat ¢ JgaHbk TOpW HM3TOYHHKA JOXOJWUTE OT pas3NopexJaHe ¢ (UHAHCOBU
WHCTPYMEHTH, KOETO BKIIOYBA W JI0XOAWTE OT crenku ¢ gsmoBe Ha DPOHJA, u3BbpmieHn Ha
perynupasn masap, KakTo U JOXOAHTE OT cAenkH ¢ asuoe Ha DOHJIA, cximtoueHn pH yCIOBUATA U TI0
pena Ha 00paTHOTO M3KymyBaHe oT camus Poup - wi. 1960t 3KIIO.

JloxoauTe OT pasmpejeieHne Ha roauimHata medamOa Ha D®OHJIA (ouBMIOEHTH), KakTO U
JMKBUIAIMOHHUTE [sutoBe/Tamanus, pasnpenencan or ®OHJIA, B mosis3a Ha: 1. dyxmecTpaHHH
IOpUAMYECKH JIMIA, C W3KIIOYeHWe Ha CIy4daWTe, KOraro MJUBHICHTHUTE CE peaju3upar oOT
YyKJICCTPAHHO FOPHIMYECKO JIMIE Ype3 MSICTO Ha CTONAaHCKa JCWHOCT B CTpaHara, W 2. MECTHH
IOPUAMYECKH JINIA, KOUTO HE Ca ThPTOBIH, BKIIOYUTEIHO Ha OOIIMHM, ce 00Jlarat ¢ S Ha CTO JaHBK
IIPH U3TOYHHUKA, KOMTO € okoHuaTeseH - wi. 194,am. 1u wi. 200,a1.1 ot 3KIIO.

Jloxomute OT pasmpeneieHre Ha roauimHaTa medanda ma ®OHJIA (nuBumeHTH), KAaKTO U
JUKBUIAIHOHHNTE AsyIoBe/amanus, pasnpenenean ot ®OHJIA, monyueHn oT MECTHH IOPHIAIECKH
JUIa — THPTOBIM CE€ B3eMaT IPEIBU IPH ONpeAessiHe Ha ((MHAHCOBHUS PEe3yJNTaT 3a JaHbYHH IeN Ha
TE3W IOPUANYECKH JINIA - THPTOBIM, Ha OCHOBAaTa Ha KOWTO ce Ompeens obiaraeMaTta UM revanoa.

JlaHbK BBPXY JOXOIMTE OT pasmpeiesieHne Ha roguinHara medanba na ®OHJIA (nuBumenTH) u
OT JTUKBUIAIMOHHKTE AsoBe/tutamianus, pasnpeaencun or ®OHJIA, He ce yaspika, Koraro J0XOIbT
ce pasmpe/ens B 1MoJj3a Ha IPYT JOTOBOPEH ()OH[ MU Ha YYKJSCTPAHHO IOPHIUYECKO JIUIE, KOSTO €
MECTHO JIMIIE 3a JaHbYHU IeJIM Ha JbpikaBa WicHKa Ha EBporelickus ChIO3 WU Ha JIpyra JbpKaBa —
ctpana no Cnopa3ymeHueTo 3a EBpOIEHCKOTO WKOHOMHUYECKO IMPOCTPAHCTBO, C HW3KIIOUYCHHUE Ha
CllyyauTe Ha CKPHUTO paslpenesieHue Ha nedanoa - wi. 194,an. 3 ot 3KIIO.

Duszuuecku 1uya.

He momnexar Ha oOnarane IOXOIWUTE OT paslopexaaHe ¢ (UHAHCOBM WHCTPYMEHTH, KOETO
BKJIIOYBA WM JOXOAWTE OT cielku ¢ nsuioBe Ha @OHJIA, u3BbpIIcHH Ha peryiupaH mas3ap, KakTo H
JOXOANTE, MOIYYeHU OT caenku ¢ asuioBe Ha @OHJIA, ckiatoueHU MpH yCIOBUSTA U MO peAa Ha
00paTHOTO U3KymmyBaHe ot camus @oHy - wi. 13,am.1, 1.3 ot 3akoHa 3a TaHBIHUTE BHPXY JOXOIUTE HA
¢dmugeckute muna (311DJI).

HesaBucuMo OT TropHOTO OOCTOSITEICTBO, JOXOJMUTE HA UYKICCTpaHHH (DU3MUYCCKU JUIA OT
npojax0a, 3aMsiHa U APYro B3ME3JHO NMPEXBHPIISHE HA JIJI0BE CE 00JiaraT ¢ OKOHYATEICH JaHbBK B
pasmep 10Ha cro - wi.37,an.1, 1.12 u .46 3/]/IDJI. He e nanuie TakoBa obyiarane mpu yCclIOBHUE, Ue
JOXOJNUTE MO TPEAXOAHOTO H3PEUCHHE Ca HAYMCIACHU/M3IUIATCHW B TIOJ3a HA YYXKICCTPAHHU
(hM3UYECKY JMIIa, YCTAHOBEHU 32 JaHBYHU IIEJIA B IbPKaBa - WICHKa Ha EBponeiickus chio3, KaKTO H
B Ipyra IbprkaBa - WieHKa Ha EBponelickoTo MKOHOMHYECKO POCTPaHCTBO - Wwi.37,an.7 3ADIIL.

Jloxoaute OT pasmpenencHue Ha roauirHata medandba nHa ®OHJIA (nuBuAeHTH), KAKTO U
JUKBUIAIMOHHNUTE JsyioBe/Tamanus, pasmpenencan ot ®OHJIA B mom3a Ha MECTHO WIH
qyXA€CTPaHHO (PU3UIECKO JIUIIE, ce 00araT ¢ 5 Ha CTO JaHBK MPHU N3TOYHHKA, KOUTO € OKOHYATEIIEH -
un. 38,a1.1u un.46,a1.3 ot 3ADJI.

H365268ane na 0601iHOMO 0aHbYHO obNazaHe:



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

3abenexcka

WndopmanusTa, chappkaiia ce B HACTOALIMA pa3liel, He € M3ueprareilHa U He MpeIcTaBisiBa
npaBHA W/WIK TaHbYHA KOHCYJITAIIHS.

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

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

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

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

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

®unancosute ordeTdn Ha POHJIA, kakTo 1 MHGOPMAIHSI OTHOCHO pa3mpeneisHe Ha JOXOa Ha
®OHJA, ca mocteraM Ha wHTepHET crpanumara Ha Y] “Tu bu Al Acer MenumxkmbaT” EAJ -
www.tbiam.bg u upe3 wunTepHer crpaHmmara Ha wu30paHa OT YIOPaBIABAIIOTO IPYKECTBO
uHpopmannonna meaus — investor.bgllpu mouckBane oT cTpaHa HA WHBECTHTOP, CHIUTE MOTAT Jia
ce monyd4ar Oe3IIaTHO Ha TpaeH HOCHTEN BbB BCHUKHM T'HINETA, IOCOYEHN Ha MHTEPHET CTPaHWIaTa Ha
YpapisBaioTo APY:KECTBO W Ha ajapeca Ha ylpaBicHHe Ha CbinoTo — rp. Codus mk. 1113,x.k.
LM3TOK", yi. “Tuntsasa” Ne 13b, Bx. A, et. 2, tenr. (02) 935 06 1lpcekn padoren aen ot 8:304. 10
17:30u.

2.6.Undopmanus 3a onuropa na POHJIA

CuBerbT Ha nupektopure Ha Y] “Tu bu At Acetr MenumkmbHT” EAJ] € n3bpano 3a ogutop,
KOUTO sJa mpoBepu M 3aBepu rogumHus ¢gunancoB otueT Ha POHJIA 3a 2012r., r-xa Credana
Tpudonosa Crouresa, peructpupan oauTop, ¢ aurioma Ne 0154/199%ox.

2.7.CBeneHns 3a BU10BeTe U OCHOBHUTE XapaKTePUCTHKHU Ha JAsJI0BeTe

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

JsmoBere Ha 1oroBOpHUS (OHA ca BUA (HUHAHCOBH MHCTPYMEHTH, KOUTO M3pa3sBaT NpaBaTa Ha
TEXHUTE NpuTexarenu Bepxy aktuBute Ha POHJIA. [lanoBere Ha ®POH/IA ca npexBbpauMHU Mpasa,
pETUCTpUpaHH MO JHWYHM TOJCMETKH Ha HHBECTUTOPHTE KbM CMETKara Ha YTMPaBIIsBaIIOTO
npyxkectBo B “Llenrpanen nenozutap” A/l.

“Llentpanen nenosurap” AJl Bojau KHUTATa Ha mpuTexkaTenute Ha asoBe Ha ®DOHJIA u u3naBa
JETIO3UTAPHH PA3IUCKHU KaTO yIOCTOBEPHUTENEH TOKYMEHT 32 COOCTBEHOCT.

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

Bpost Ha gsnosere Ha POHJIA ce mpoMeHs B pe3ynTaT Ha TSXHOTO u3AaBaHe (mpoaaxOa) mim
00paTHO U3KYITyBaHe.

Hanosere Ha DOHJIA ce mpexBbpisAT cBOOOAHO, O€3 OrpaHUYCHUS UK YCIIOBHS, TIPU CIIa3BaHe
Ha M3HMCKBAaHUATA Ha JCWCTBAIIOTO 3aKOHOAATENIICTBO 3a CHCIKM C Oe3HaNMYHH (DUHAHCOBH
WHCTPYMEHTH.

Beunuku su10Be AaBat eHAKBH MIpaBa Ha CBOUTE MIPUTEKATEIH.

IIpaBa Ha mpuTe:KaTeJUTe HA ASJI0BE:

Ilpaso na wacm om umywecmsomo na @OHIA

Bceekn ms1 maBa mpaBo BBEPXY CHOTBETHa dacT OT mmyrectBoTro Ha ®OHJIA. Ilo Bpeme Ha
HEroBOTO CHIECTBYBAHE, MPUTEKATEINTE HA AsUTOBE HE MOTaT J]a HCKAT Ta3W YacT B HAaTypa.
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Ilpaso na nuksudayuornen 0sn

IIpn npekpatsBane Ha ®OHJIA, Bceku a4 naBa MPaBO Ha 4acT OT HETOBOTO HMMYILECTBO,
OCTaHAJIO Clel ypexaaHe Ha 3aabinkeHusita Ha DOHJIA, u3paseHa B mapu U ChbOTBETHA Ha Jieia Ha
nHBectutopa BB POHJIA.

Ilpaso na doxoo (na uacm om nevanbama)

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

Ilpaso na obpammo uskynysamne

Bceeku mputexxaren Ha AsJIOBE MMa MPaBO MO BCSKO BPEME Ja MCKa ASJIOBETE MY, WM 4acT OT
X, ga OpmaT m3kyneHn obpatHo or POHJIA dpe3 VYmpaBmsaBamoTo APYKECTBO, OCBEH KOTaTo
00paTHOTO M3KYITyBaHE € CIPSHO B IPEABUACHUTE OT 3aKkoHa win [IpaBunara Ha DOHJIA cirygan.

IIpaso na unghopmayus

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

Ilpasa na npumesicamenume na osnose npu npexkpamseane na POHJIA

®OOHIDBT ce npekpartsipa:

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

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

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

4.B mpyru NPeBUACHHA OT 3aKOHA CITy4Yau.

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

ChbBeTHT Ha JUpPEKTOpHTE Ha Y ][ mpuema IMiaH 3a JUKBHIAIMS W OTPEaeis JTUKBHIATOP/M Ha
®OHIA, xouto ce omobdpsasar ot KOH. JlukBunatopsT ocpedpsiBa aktuBute Ha POHJIA chriaacHo
CpOKa W YCIIOBUSTA Ha IUaHa 3a jukBupanusa. Cnex ocpeOpsiBane Ha aktuBure Ha DOHJIA
JIUKBUJATOPHT CHCTaBsl JTUKBUIAIIMOHEH OajlaHC, Kowto ce mpenctaBs B KOH w Ha perynupanus
masap, U ce OmloBecTABa Ha MHTepHeT crpanunara Ha Y/ “Tu bu Aii Acer Menumxmbput” EAJL -
www.tbiam.bg kakto u 4pe3 UHTEpHET CTpaHHUIATa HA W30paHaTa OT YMPABISABALIOTO JPYKECTBO
uHpopmalmonHa Meaus — investor.bgllpu moucksane OT cTpaHa HA HHBECTUTOP, JTUKBHUIAIIMOHHUSAT
OanaHc MOXe Jia ce MOJTyyH Oe3IUIaTHO Ha TPAaeH HOCUTEN BbB BCUUKH THIIETA, IOCOUYCHH HA HHTEPHET
CTpaHUIaTa Ha YTIPaBISBAIIOTO JAPYKECTBO U Ha ajjpeca Ha yIrpaBiieHHe Ha cbhioTo — rp. Codus m.k.
1113,x.k. ,M3toK”, ya. “Tuntssa” Ne 13b, Bx. A, er. 2, Ten. (02) 935 06 1lpcexku paboTeH JieH OT
8:304. 1o 17:30u.

Cnen ypexnane Ha 3anbkeHuara Ha GOHJIIA u ompenensHe Ha OCTaTbKa OT HETOBOTO
HUMYIIECTBO, MOJUISKAIl Ha pa3lpenessaHe, JUKBUAATOPbT MyOJIUKyBa 10 Ha4YMHA, TIOCOYEH IO-TOpe,
CbOOLICHNE OTHOCHO pelda M YCJIOBHATA 3a M3IUIALaHE HAa MOJaraifure ce Ha TPUTEXATeNIuTe Ha
JISUTOBE JIMKBHUJIAIMOHHU KBOTH, IMPOTOPIMOHAIHU Ha Opos Ha TMPUTEKABAHUTE OT TAX JISUTOBE.
JIMKBUIAIIMOHHUTE KBOTH CE M3ILIAIIAT CAMO B ITapH.

DOOHIBT ce cunra 3anudeH ¢ OTIIHCBAHETO My OT perucThpa Ha KDOH.

2.8. ®oH10BM GOpCH MJIM MA3apH, HA KOUTO ce ThPrypar asiioere Ha ®OHIA

Hsnoete Ha ®OHJIA ca mpuetn 3a Thproeus Ha “CeTMEHT 3a KOJICKTUBHU HHBECTHIIMOHHU
cxemu” Ha Bearapcka ¢onmosa 6opca —Codusa AJ] (BDB). Teprosus ¢ asmose na POHJIA, kosTO Ce
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n3BbpIIBa Ha mnojga Ha bdDB, ce oceuiecTBsBa uYpe3 JMIEH3UPAH HHBECTUILMOHEH IOCPEIHUK.
CobctBeHOCTTa BHPXY JsioBeTe, m3naneHu oTr ®OHJIA, ce nmpexBbpist cBOO0IHO, O€3 OrpaHHUYCHUS H
ycnoBus, Kato ce cna3saT pasnopeadoure Ha 3AKVC u Hapendbute mo npunaraneTo My, [lpaBumHuka
3a geriHocTTa Ha bharapcka ¢ongosa 6opca — Codpus Al u npaBunata Ha “LleHTpaneH nenosutap”
AN

2.9.¥YcaoBus u peq 3a emutupane (nmpogaxoa) Ha assnose Ha ®POHJIA

C u3KIII0UeHHUE Ha CIy4YanTe HAa BPEMEHHO CITUpaHe Ha 0OpaTHOTO M3KYIyBaHe, Y IPaBiIsABaIlOTO
IpY>KECTBO INOCTOSHHO Tpezsiara Ha MHBecTUTopuTe JsioBe Ha POHJIA mo eMHcHOHHA CTOMHOCT,
OCHOBaHa Ha HETHATa CTOWHOCT Ha aKTHUBHUTE Ha €IHH AsUl, H3UUCICHA U 00sIBEHA CHIVIACHO MpaBHiIaTa
mo T. 2.13u 2.14.

YpasnasBamoro ApyxkecTBo mpomaa msumoBete Ha DPOHJIA 3a cMeTka Ha IIOCICIHHUSA.
HuBectuToprTe KymyBar (3ammcBart) asioBe Ha ocurypenute oT Y] “Tu bu At Acer MenumkMbHT”
EAJ] rumrera (oucu), KaTo 3a Ta3u IElT.

e JlomaBaT mopbUKa 3a IMOKYNKa Ha JAAJI0BE, ChIbpXKalla PEKBHU3UTUTE CBHIIIACHO
HOpMaTHBHaTa ypenda, JMYHO, Ype3 IMBIHOMOIIHUK WM JIMIEH3UPaH MHBECTULHOHEH MOCPEIHUK,
BKJI. OaHKa.

e JlpeBexmaT 1Mo 0aHKOB IBT CyMaTa 3a 3allMCAaHUTE ISJIOBE B cneruanHara cmeTka IBAN:
BG88BUIB98881092450112, BIC: BUIBBGSEpu "Cronancka u uHBecTHIMOHHA OaHka” AJl,
oTkpuTta B nos3a Ha POHJIA.

* B caywaii ye momaBaT IOpbYKAa Ype3 ITBIHOMOIIHUK, IIOCIHEIHUAT € Heo0XOIuMOo Ja
IIPEICTaBU U HOTapUaIHO 3aBEPEHO ITBJIHOMOIIIHO, 1aBalllo IPaBO 3a U3BBPIIBAHE HA YIPABUTECIHU U
pasnopenuTeNHl AeHCTBUS ¢ (MHAHCOBUM MHCTPYMEHTH, U JICKJIApalys, 4e He U3BBPIIBA 0 3aHATHE
CIIeJIKU ¢ (PMHAHCOBH MHCTPYMEHTH. Te3H M3MCKBAaHMSA HE Ce MpHiarar, Koraro mopbykara ce mojaBa
Ype3 NHBECTUIIMOHEH NTOCPEAHHUK.

[Topbuku 3a MOKyIKa Ha JsI0BE ce mpueMaT Bceku paboTeH neH mexay 08:30u 17:30uaca Ha
THIIeTaTa Ha YTpaBisBaImoTo ApykecTBo U B opucute Ha 3AJl Bynctpax Buena Unmypsue ['pym.
[lopbuku 3a MOKyNKa Ha JSUIOBE ce MpHUeMaT BCeKH paboTeH NeH U B obnmactHUTe odpucu Ha [TOK
Hosepue A/l B rpanosere [Inosnus, Bapna, byprac u [IneseH. IloppukaTa 3a Mokymnka ce U3MbIHIBA
Mo LIEHa Ha €IWH JIsUI, ONpeaesieHa 3a Hail-OMu3Kusi paboOTeH JeH, clieABall IeHs, B KOWTO € mpueTa
MOpbYKaTa.

IMoprukuTe 3a mokymnka Ha asutoBe Ha POHJIA ce u3mbiHSIBAT B CPOK 10 TpU pabOTHH JHU, HO
HE MO-KBCHO OT 7 IHU OT JaTaTa Ha MoJaBaHe Ha MOpbhUKaTa.

[loppukaTa ce M3NBAHABA A0 pa3Mepa Ha BHECEHaTa OT MHBECTHTOpa CyMa, pasJelieHa Ha
olpeaesieHaTa eMUCHOHHA CTOMHOCT Ha €UH JsUT, KaTo OpOAT Ha 3aKyINCHHUTE JISUIOBE C€ 3aKpPBIIABa
KBbM MO-MAJIKOTO LISJIO YMCIO. YTPABIABAIIOTO JIPYKECTBO YBEAOMSBA 3a M3MBJIHEHHETO U JUIETO,
Jano TOopbYKaTa, HE MO-KbCHO OT MBPBHUS Pa0OTeH NEH ClieA M3IMBIHEHHETO. YBEIOMIECHHETO Ce
W3BBPLIBA Ype3 EIEKTPOHHO CHOOIICHNE WITH, TIPY TIOMCKBaHe, Ha XapTUEH HOCUTEN B OpHCca, KbIETO €
nojasieHa MopbyKaTa.

®OH/DBT upe3 YnpasnsBamoTo APYKECTBO MOXKE Ja M3AaBa/lpoaaBa Ha 0a3aTa Ha HeTHaTa
CTOMHOCT Ha aKTHBHUTE CH M YacTHYHM [SJIOBE CpEIly HallpaBeHa NMapUyHa BHOCKAa C OIpENENeH
pasMmep, ako Cpelly BHECeHaTa CyMa HE MOXKe Ja ObJe M3IaJeHO LUI0 YHCIOo IsioBe. PensT u
HAYMHBT 32 TOBA Ca CICTHUTE!

1. ®OHABT m3pgaBa wacTudeH Jsj1, Ha 0a3a HAa HETHaTa CTOMHOCT Ha aKTUBHTE CH, BUHATH,
KOTaTo Clie] 3aKyIlyBaHe Ha Jsu/0Be Cpelly HalpaBeHa OT MHBECTHTOP MapHYHA BHOCKA C ONpeeIeH
pasMep, € HaJMLE OCTAaThK, [10-MalIbK OT EMUCHOHHATAa CTOMHOCT Ha €UH AL

2. Pa3mepbT Ha YacTHYHHUS [ST € paBeH HA OCTaThbKa CHIVIACHO T.1 M ce 3aKkphIvsgBa 10
YEeTBBPTUS 3HAK CIIE]] JeCeTHYHATa 3a1eTas.

3. He ce n3mpaHsABa MOpBUKa 32 CyMa, O-MaJIKa OT EMHCHOHHATa CTOMHOCT Ha €AMH JISUT.

4. B DOTBBPXKICHMETO 3a H3IbJIHEHATa MOpPbUYKAa CE II0COYBA, OCBEH pa3Mepa Ha ollara
CTOMHOCT Ha ITOPbUKaTa, U OOIIMAT pa3Mep Ha NpUTEKaBaHUTE OT HHBECTUTOPA JISI0BE, BKIIOYUTEIIHO
pa3Mepa Ha YaCTUYHUSA [,
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5. JlenosuTtapHara pasmucka OTpa3sBa Oposi 3aKyNEeHH IsUTOBE, BKIIIOUMTETHO pa3Mepa Ha
YaCTUYHUS TSI

2.10. YcioBus u pex 3a od0patHo u3kynyBaHe Ha asiiioBe Ha POHJIA u o6cTosiTesncTBa,

NPH KOUTO MO3Ke BPEMEHHO /12 0b/ie CHPSIHO 00PAaTHOTO M3KYIyBaHe

OOHADBT He m3kymyBa 0OpaTHO AsIOBE A0 AOCTUTaHE HAa MUHHMAJECH pa3Mep Ha HETHa
croitHocT Ha akTuBUTe My OoT 500 000 fleTcToTiH Xumnsau) seBa. Tasu crodHOCT TpsiOBa ma Oble
MOCTUTHATa HE MO-KBCHO OT 1 rOAMHA OT HErOBOTO yUpeAsiBaHE.

O®OHA ,Tu bu A# JluHamuk” [IOCTMTHA MUHHMMAIIHUS pa3Mep Ha HETHaTa CTOWHOCT Ha
aktuure Ha 13 cemremBpu 2005r. Crnex msmbiaHeHHETO Ha ropenocodeHoTo yciaoBue @OHBT
U3KYIyBa IOCTOSHHO [JSUIOBETE CH OT MHBECTUTOPUTE, OCBEH B CllydauTe Ha BPEMEHHO CIIMPAaHE Ha
00paTHOTO M3KYIlyBaHe, IO 1l€Ha, OCHOBaHa Ha HETHAaTa CTOMHOCT Ha AaKTHUBUTE HA €IUH I,
M34MCIICHA U 00sBE€Ha CHIVIACHO METO/Ia, ONKCAaH MO-10Jy B IIPOCIEKTa.

V]I “Tu bu At Acer MennmxkmbHT” EAJ] m3kymyBa obpatHo msmoete Ha ®OHJIA , Tu bu Ai
Juuamuk” 3a cmetka Ha POHJIIA. MHEBecTUTOpUTE MPOIABAT MSIIOBETE CH HA OCHUTYPCHHTE THINCTA
(odpucn) vHa VI “Tu bu At Acer Mennmrmbut” EAJI, kaTo 3a Ta3u Iel:

* [oAaBaT MOpPHYKA 3a OOPAaTHO M3KYIMyBaHE Ha [SUIOBE JIMYHO, Ype3 IThJIHOMOIIHHMK WIH
JULEH3UPaH WHBECTUIMOHEH MOCPEAHUK, BKI. OaHka. [lopbuka 3a 0OpaTHO M3KyIyBaHE Ha ISIIOBE
MOJKE J]a ce TIOJIyYH Ha TUIIeTaTa.

* B ciOy4yail d4e IoJaBaT IMOPHYKA 4YPE3 ITbIHOMOILHHK, IOCIEIHHUAT € HEeoOXOoauMo Ja
MPEICTaBU U HOTapHAIHO 3aBEPEHO ITBIHOMOIIIHO, 1aBalll0 NPaBO 32 W3BBPLIBAHE HA YIPABUTEIHU H
pasnopeauTenHn AeUCTBUA ¢ (MHAHCOBH MHCTPYMEHTH M JIeKJapanys, 4e He M3BBPIIBA 10 3aHITHE
CHENKH ¢ (PMHAHCOBHM MHCTPYMEHTH. Te€3M M3MCKBaHUS HE Ce MpUIIarat, KoraTo mopbykaTa ce MoaaBa
Ype3 NHBECTUIMOHEH IMTOCPEIHUK.

[Topbuku 3a 00paTHO M3KyIyBaHE Ha ASJIOBE c€ MpHeMaT BCEKH paboTeH aeH Mexnay 8:30 u
17:30 yaca Ha rumeraTa Ha YOpaBIABaUIOTO ApykecTBO. [lopbukara 3a 00paTHO M3KyIyBaHe ce
W3ITBJIHSBA 110 LIEHa Ha eIWH J5U1, ONpe/iesieHa 3a Hail-Omu3Kus paboTeH JIeH, cieBarl AeHs, B KOUTO €
npreTa NopbyKaTa.

[MopwukuTe 3a 00paTHO M3KymyBaHe Ha JsutoBe Ha DOHJIA ce u3mbiHsaBar B cpok 10 10 (necer)
IHH OT JIaTaTa Ha MoJaBaHe Ha MopbhUKara.

Jbmxumara cyma oT o0paTHO M3KYINCHHTE JISUIOBE C€ HM3IUIAallla Ha MHBECTHUTOpA B 3-THEBEH
CpPOK OT JaraTa Ha H3MBJIHEHHE Ha IMOphbUKaTa MO yKa3aHa OaHKOBa CMETKa. YIIPaBISABAILOTO
JPY>KECTBO YBEIOMsIBA 33 U3IBIIHEHUETO I JIMLIETO, 1aJI0 IOPhUKaTa, HE I0-KbCHO OT IIbpBUS PabOTEH
JIeH Cllel W3IIBJIHCHUETO. YBEIOMJICHHETO CE HU3BbPIIBA Ype3 €JIEKTPOHHO ChOOIIEHHE WIH, NPH
IIOUCKBAHE, HA XapTHEH HOCUTEI B 0(uca, KbJIETO € [0/ja/IeHa NOphUKaTa.

CbBeThT Ha JUPEKTOPUTE Ha YIPaBJSIBALIOTO JPY)KECTBO MOXKE BPEMEHHO Ja clipe 00paTHOTO
m3KynyBane Ha nsmoBe Ha @OHJIA npu yenmoBusATa U 10 pefia, MpeaABUACHN B HeroBuTe [IpaBuia, HO
caMoO B U3KJIIOYMTENIHHU CIIydad, ako OOCTOATENCTBATa I'0 HajlaraT U CIIUPAHETO € OIPaBJaHO C OrJie]
UHTEPECUTE HA MHBECTUTOPUTE, BKIIFOUUTEIIHO B CIEIHUTE CIIyyau.

1. xoraro Ha peryiaupaH Ia3ap Ha LCHHU KHIXKa, Ha KoiTo mosede oT 20% oT akTuMBHTE Ha
OOHJIA ce koTHpaT WK ThPryBaT, CKJIIOUBAHETO HA CHACIIKU € IIPEKPATEHO, CIIPSIHO WM € ITOAJI0KEHO
Ha OrpaHUYCHUE;

2. Koraro He Morar aa ObJaT OIEHEHW NMpaBWJIHO akTHBUTE min nacusure Ha POHIA wmm
VYrpaBiaBaIioTo Ipy>KECTBO HE MOXKE Ja Ce Pa3Nopex]a ¢ akKTUBUTE My, 0€3 Ja yBpeOu UHTEpECUTe
Ha NPUTEXKATEINTE Ha JSUIOBE;

3. aKo M3MBJIHEHHETO Ha IOPHUYKHUTE 32 00paTHO M3KyNyBaHEe O OBEJNO 10 HapyllaBaHE HA
YCTaHOBEHUTE B JAEUCTBALIOTO 3aKOHOAATEJICTBO H3UCKBaHMA 3a IOJIbpXKAHE HA MHUHUMAJIHU
nukBuAHY cpeacTBa Ha DOHJIA;

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

5. B ciyuyail Ha 3aMsfHa Ha YIIPaBJSBALOTO APYXKECTBO IIOpagy OTHEMAaHE Ha JIMIIEH3a Ha
YIPaBJIABAIIOTO APYXKECTBO, IPU IPEKpaTsBaHe UM 00sBSIBaHE B HECHCTOSTEIHOCT, WM HajaraHe Ha
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OTpaHUYCHHUS HA JECHHOCTTA MY, KOUTO MPABIT HEBB3MOXKHO U3IIBIHECHUETO HA 3aABIIKCHUSATA My KbM
OOHJIA n Morar fa yBpeIsIT HHTEPECUTE Ha IPUTEKATENNTE Ha JSIIOBE,;

6. B ciydall Ha pa3BalisHE Ha JIOTOBOpa C OaHKaTa - JEMO3WTap MOPaayd HEH3IbIHCHHE, 32
KOETO TS OTrOBapsi, OTHEMaHE Ha JIMIeH3a 3a 0aHKOBa JCWHOCT M ako OaHKara - Jeno3urtap Obiae
n3KiIoUeHa ot crmchka mo wi. 35, an. 1 3J]IKMC, xouto mpaBsIT HEBB3MOXKHO HM3ITBIHCHHETO Ha
3aAbJDKCHUSITA W MO JOroBOpa 3a JACHO3UTAPHU YCIYTM WM MOraT Ja YBpEeAsT HHTEpECUTe Ha
npurexarenute Ha asnose Ha DOHJIA.

[MoprukuTe, MOJACHU CIIEA MOCICIHOTO OOSBSBAHE HA IICHATAa Ha OOPAaTHO W3KYITyBaHE TPEIU
HayaJHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIUpaHe, He C€ M3MbIHABAT. Y /| Bb3CTaHOBABA CYMUTE Ha
WHBECTUTOPHTE, IMOAATN MOPBUKH 3a TOKYIKa Ha AAJ0Be, MO OaHKOBaTa MM CMETKa JO Kpas Ha
paboTHHUS JIeH, cieBall eHs Ha Mo/IlaBaHe Ha MOPHUKHTE.

YpaBnsBamoTo APYKECTBO crmupa oOpaTHOTO H3KymyBaHe Ha jsioBe Ha DPOHJIA, kato
HapeXkJa Ha JHIaTa, Ha KOUTO € JIEJIETHPalo W3BBPIIBAHETO HA JEHCTBHA MO Mpojaxdara u
00paTHOTO M3KYIyBaHE Ha JSUTOBE, Ja MPEKPaTsT NMPHEeMaHeTO Ha MOPHUYKH 3a Mpojakda u oOpaTHO
u3KymnyBade Ha asioBe Ha @OHJIA. B Te3u ciayuan MpekpaTsABaHETO Ha MpomakOara (M3MaBaHETO) €
3a CpoKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO HM3KYIyBaHE, CHOTBETHO 3a IMEPHOAa, C KOWTO €
YABIDKEH CpOKa 32 BPEMEHHOTO CTIMPaHe Ha 00paTHOTO M3KYITyBaHe Ha JSITOBE.

YnpasnsaBaioto JipyxecTBo yBengoMsiBa KOH u chbOTBETHUTE KOMIIETEHTHU OPraHU Ha BCUYKH
IbPKaBH WICHKH, B KOWTO mpeitara msoBete Ha POHJIA, Gamkara Aemo3uTap W peryTupaHusd
rmasap, Ha KOWTO ce Thprysar msuioBete Ha @OHJIA, 3a peneHneTo cu 3a CIHpaHeTo Ha 0OpPaTHOTO
M3KYITyBaHe, ChOTBETHO 32 yIBDKABaHE CPOKAa Ha CIIUpaHE Ha OOpPaTHOTO M3KYITyBaHEe, J0 Kpas Ha
pabotuus neH, a uHBecTUpanuTe BbB ®OHJIA - ¢ obsBienue upe3 nH()OpPMAIIMOHHA arcHINS, 4pe3
WHTEpHET CTpaHWIaTa Ha bbiarapckara acouuaiys Ha YNpaBiISABaIlUTe APYKECTBA, Upe3 KOSATO Ce
ChOOIIaBaT E€MHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KyIyBaHE, M 4pe3 eJIeKTPOHHATa
crparnma Ha POHJIA B UaTepHET.

OOpaTHOTO HW3KYyIyBaHE CE€ BBH300OHOBSBA OT YIPABIIBAIIOTO IPYXKECTBO C HM3THYAHETO HA
CpOKa, OIlpenieNieH B pemieHHeTo Ha ChbBeTa Ha TUPEKTOPHUTE 3a CIUpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CHOTBETHO B PEUICHHUETO 3a yIBDKaBaHE CPOKA HA CIIMpaHe Ha 00PaTHOTO U3KYITyBaHe.

2.11.TIpaBuaa 3a onpenesisine U U3MO0JI3BaHe (pa3npeae/siHe) HA 0X0/Aa

CbBEeTHT Ha NUPEKTOPUTE HA YTMPABIABAIIOTO APY>KECTBO B3eMa pEIICHHUE 3a paslpeiciicHue
WIA pEeUHBECTHpaHe Ha joxoaa/romuiiHata mnedanba Ha POHJIA, ako ¢ H3rOTBEH TOAUIIHUAT
(bMHAHCOB OTYET U MOKIANBT 3a AeitHocTTa Ha ®OHJIA, v romUITHUST (PUHAHCOB OTUYET € 3aBEPEH OT
pEruCTpUpaH OJUTOP.

IIpu B3emMaHe Ha pelIcHHWE 3a pasMpeaciicHHe WM PEHHBECTHPAHE Ha J0XO0Aa/TOMUINIHATA
nedanba na ®OHZIA, CbBeThT Ha TupekTopuTe Ha Y/ OTUMTa CHCTOSHHUETO Ha Ma3apa Ha (pUHAHCOBH
uHcTpyMeHTH u akTuBuTe Ha DPOHJIA W npenBwkiaaHusTa 3a TAX, BUAAa M OYAKBAaHMUATA Ha
unBecturopure BB @OH/IA, 1 ce phKOBOAM U3KIIOUUTEITHO OT MHTEPECUTE HA MPUTEKATEIUTE HA
nsutoBe BB @OHJIA.

Pemiennero Ha ChBeTa Ha JUPEKTOPUTE HA YTPaBISABALIOTO APYKECTBO ChIbp)Ka Hal-MalKo
MOTHBH 3a pasmpesieisHe WM PCHHBECTHPAHE Ha J0XOJa, YacTTa OT JoXoja/meyanbara, KOSTO e
ObJIe pasnpeneieHa, 10XoasT Ha efuH 1501 oT DOHJIA u pena v ycnoBusTa 3a HETOBOTO H3ILIAIIAHE.

VYopaBnsBamoro  ApyXecTBo  yBeAomsiBa  Komucusita,  peryiaupaHuss  ma3ap U
HWHBECTUTOPUTE/TIPUTEKATEIINTE HA ASJIOBE 33 B3ETOTO PEIlICHHE 32 pa3npeieieHue/peHHBECTUPAaHE Ha
J0X0/a, BKJIIOYUTEIHO W KaTo myOimkyBa cbioTo B cTpaHunata Ha ®OHJIA B UHTepHer u
MPEOCTaBsl ChOTBETHATa MH(OPMAIMS Ha Pa3IOJIOKCHUE HA MHBECTUTOPHUTE U TPUTSIKATEINUTE HA
nsnose oT @OHJIA Ha MecTata, KBAETO ce Ipeuiarat u u3kymysaTt aainose Ha QOHJIA.

2.12. UuBecTunMOoHHA W (UHAHCOBM I€JIM, WHBECTUIIMOHHA MNOJHUTHKA W CTPATerus;
OrpaHuYeHus

Ilenta Ha ®OHJIA € ma ocurypu Ha HHBECTHTOPHUTE 3HAYMTEIIHO HapacTBaHE HA CTOMHOCTTA HA
VHBECTHIIMUTE UM Ype3 pealin3upaHe Ha BHCOKa JTOXOIHOCT, OCHOBaHAa MPEAVMMHO Ha KalUTaJIOBH
rmevanow, MpH 3a4aIeHO YMEPEHO 10 BUCOKO HUBO Ha pucK. CenexiusaTa Ha PHHAHCOBH HHCTPYMEHTH
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ce Oasupa Ha (yHIAMEHTATHU W TEXHWUYECKU MapaMeTpH, KaTo W30paHUTe WHCTPYMEHTH ca C Haii-
TOJISIM TTOTEHIMAJ 32 PACTEeXK Ha Ma3apHUTE LIEHU U peanu3upaHe Ha kanutanosu nevyanou. ®OHIABT
WHBECTHPA MPESUMYIIIECTBCHO B aKI[UH, ThPI'YBaHU HA PETYJIMPAHUTE Ma3apy B CTpaHaTa U 4yKOWHa.

O®unancoBata nen Ha GOHJIA e HapacTBaHe CTOMHOCTTAa Ha MSJIOBETE MY B ABITOCPOYHA
MEePCIEKTHBA.

OOHADBT cnensa arpecvBHa WHBECTULIMOHHA TOMUTHKA W € NpeJHA3HAYEH 32 MHBECTUTOPU,
KOUTO TBPCAT PACTEK B pPEaTHO HM3MEPEHHE Ha HAIlPaBEHUTE WHBECTUIIMU Ype3 peaju3upaHe Ha
KalnTaJIOBY NeuanOn U ca TOTOBH JIa TToeMaT YMEPEHO 110 Bucoko HuBO Ha puck. ®OHIBT ce crpemu
Jla TIOCTUTHE ONTHUMAJIHO CHOTHOILIECHUE MEXIY PUCK U JTOXOAHOCT KAaTo YTMPAaBIABAIIOTO IPYKECTBO
clIeqIBa TIOJIMTHKA HA aKTUBHO YIIPAaBJIEHHUE HA WHBECTHUIIMOHHUSA MOPTQEI.

3a OChINECTBABAHE Ha IIOCTABCHHUTC MHBECTUIMOHHH U (uHaHcoBu nenum Ha DOHJIA,
YnpaBnsBamoTo IpyKeCTBO CcjelBa aKTHBHA HMHBECTHUIIMOHHA CTpATeTHsl TPW YIPaBIEHHUETO Ha
noptdeiina or GUHAHCOBH MHCTPYMEHTH U MApPHYHH CPECTBA, KATO CTPYKTypaTa Ha moprdeiina mie
ObJle IPOMEHSIHA B 3aBUCHMOCT OT Nla3apHaTa KOHIOHKTYpa M aTpakTHBHOCTTA HA Pa3NUYHHUTE KJIACOBE
(uHAaHCOBH WHCTpYMEHTH, mnpu cma3BaHe Ha [IpaBumata Ha POHJIA w mHactosmus IIpocrexr.
YpaBisBamoTo JpyKecTBO MOXe Ja CKItouBa 3a cMeTka Ha @OH/IA pero clienku ¢ 1eHHN KHIDKA ¢
IIe7T OCUTYpsIBaHE HA JTUKBHUIHOCT M aKTUBHO yIIpaBiicHue Ha mopTdeitna na POHJIA.

OT ChIIECTBEHO 3HAYEHHE 3a BCAKA YCIENIHAa aKTHBHA CTPATErus, € HICHTH(QHUIHMPAHETO H
aHayM3a Ha (JaKTOPHUTE, KOUTO HAW-CHITHO BIUSAAT HA MPEJICTABIHETO HAa Pa3IMYHUTE KJIACOBE aKTHUBH.

[Mpu wHBecTHpaHETO B aKIWU Ha MyONMYHU JPYKeCTBa, (HaKTOPHUTE, KOWUTO OKAa3BAT BIIUSHHE
BBPXY MPEACTABSIHETO Ha aKTUBUTE Ca MAKPOMKOHOMHYECKaTa 00CTaHOBKA, KaKTO B TJI00AJeH, Taka u
B pErHOHANIEH acleKkT, Ma3apHaTa KOHIOHKTYpa, MPHHAUIEKHOCTTA UM KbM Pa3IMYHU CEKTOPU OT
naszapa, pa3JIHyHaTa UM CTPYKTYpa, ¥ JPYTH CIeU(PUIHH 32 OT/ICIIHUTE KOMITAHUH (PYHIAMEHTATHU 1
TEXHHYECKU (aKTOPH.

B cryuast Ha WHBECTHIIMM B IICHHU KHW)Ka ¢ (PUKCHpaHa JIOXOJHOCT TOBA Ca OYaKBaHHATA 32
IBIDKCHUETO Ha JMXBEHWTE HWBA, TAXHATA BOJATHIHOCT M CIIPEOBETE MEXIYy JINXBEHHTE HHUBA IO
pa3IMYHUTE BHOBE LIEHHU KHIDKA C (PUKCHpaH OXOI — AbP)KaBHU IIEHHHW KHIKA, OOIMHCKHU IIEHHU
KHIDKA, KOPIIOPATUBHU IIEHHHU KHIKA ¥ T.H.

Unctpymentute, B kouto Iue wunsectupa DOHJA, me Obmar noaOupaHu Taka, ue
WHBECTUIIMOHHUST MOpT(dEin 1a Ob/ie MAKCUMATHO AUBEPCUGBUITPAH U 3alIUTECH OT HEOIaronpUsITHH
NBIOKCHUS Ha IICHUTE Ha (UHAHCOBHTE Ia3apu, KaKTO W OT CHIISCTBCHA CKCIO3HIUI KbM
WHIMBUIYAJICH Ma3apeH CeKTOp/KOMIMaHus/eMuCcHs. 3a MOCTUTaHe Ha MAaKCUMATHA TUBEPCU(DUKAITUS 1
ONTUMAIIHO CHOTHOIICHUE MEXIy PUCK U JOXOJHOCT, MHBECTUIMOHHUTE PEIICHUsS IIe ce Oaszupar
KaKTO Ha OYaKBaHATa JIOXOJHOCT Ha ompeielicH (PMHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopenaus Ha
JTHEBHATAa JOXOJHOCT Ha (DMHAHCOBUS MHCTPYMEHT C JIHEBHATA JJOXOIHOCT Ha akTuBHuTe Ha DOHJIA.

OOHIBT e nnrwxkeH na moaabp)ka TakaBa CTPYKTypa HAa aKTHUBUTE M MACHBHUTE, KOSTO Ja MY
MO3BOJIIBA J]a OCBIIECTBABA OC3MPEMATCTBEHO JEHHOCTTa CH, KaTo TOoracsiBa CBOEBPEMEHHO
3aJIBIDKCHUSITA CH Ha pa3yMHa IieHa, Oe3 Ja ce Hajara npuObp3aHa mpojaxkOa Ha JOXOJOHOCHH
AKTHBHU.

OOHABT unBecTupa B CICAHUTE BUIOBE aKTUBU:

1. npexBbpiseMH IICHHW KHMXA M WHCTPYMEHTH Ha MAPUYHUS Ta3zap, NOMYyCHATH IO MU
THPTryBaHH Ha PETYJIUpaH Maszap mo wi. /3 OT 3aKkoHA 3a Ma3apuTe Ha (DUHAHCOBU HHCTPYMEHTH
(BI1N);

2. IPeXBHPIIIEMH [ICHHU KHIKA U MHCTPYMEHTH Ha TapWYHMS Ta3ap, ThPryBaHH Ha PeryaupaH
naszap, pasiauyes ot To3u 1o wi. /3ot 3[1®U, B Penybnuka bbirapust unu apyra appikaBa 4ieHKa,
(YHKIIMOHUPAI] PEOBHO, MIPU3HAT U MyOJIMYHO JOCTHIICH, KAKTO M B IICHHU KHIDKA U MHCTPYMEHTH
Ha MapUYHUSA TIa3ap, eMUTHpaHu oT PemyOnuka brirapus wim apyra nbpkaBa 4icHKa,

3. IpexBBpIsieMU TICHHU KHIXKA W MHCTPYMEHTH Ha MapHYHHS Ta3ap, JOIMyCHATH JO ThProBUS
Ha oduImaneH na3ap Ha (oHAO0Ba OOpca WM ThPryBaHH HA JIPYT pETYIUpaH Ma3ap B TpeTa IbpiKaBa,
(yHKIIMOHUpAI] peOBHO, MPU3HAT U MyOIUYHO AOCTHIICH, KOWTO € BKIIIOYEH B CIHUCHK, OJOOPEH OT
3amecTHUK-TIpeAceaaTens Ha KOH, wiu e HIKoi OT clieIHUTe na3apu:
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ﬂ’L[Z)KaBa PCFVHI/IDS.H masap

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

Pycus Russian Trading System

4. HacCKOPO M3J3a/ICHU MPEXBBPISIEMH [IEHHN KHIKA, B YCIIOBUATA HA YHATO €MHCHS € BKIIIOUYEHO
MMOeMaHe Ha 33JbJDKEHHE Ja Ce HWCKa JIONMyCKaHe, M B CPOK, HE MO-ABIBI OT €AHa TOJWHA OT
W3JIaBaHETO UM, J1a ObJaT JOMYCHATH JIO ThPrOBHsI Ha o(HIMAIeH Na3ap Ha GoHI0Ba Gopca WU JIpyT
perynupan mnasap, GYHKIUOHUpAI] PEJOBHO, MPU3HAT M MyOJIWYHO JTOCTHIICH, KOUTO € BKIIOYEH B
CIHCBHK, 0I00pEH OT 3aMecTHUK-TIpeacenatens Ha KOH, unu e npeasuaeH B T. 3 mo-rope;

5. 1s710Be Ha KOJIEKTUBHU MHBECTUIIMOHHH CXEMH W/WIIM Ha APYTH NPEANPUSITHS 32 KOJCKTHBHO
WHBECTHPAHE, IIPH YCIOBHUE Ye!

a) KOJICKTMBHUTE WHBECTHUI[HOHHU CXEMHU U JAPYTUTE MPEIANPHUATHS 38 KOJICKTHBHO HHBECTHPAHE
nuBectupat none 80% 0T akTHBHUTE CH B MHCTpyMeHTHTE, B Kouto ®OHJIBT unBectupa, u:

0) Ipyrute NPENnpusATHS 3a KOJCKTHBHO WHBECTHpPAHE, HE3aBHCHMO OT TOBa Jalli ca ChC
cemanuiie B IbpkaBa wieHka, (1) WMMaT 3a EOMHCTBEHA €M1 KOJICKTHMBHO WMHBECTHPAHE B
MPEXBBPISIEMH IEHHH KHI)KA WIM JIPYTH JIMKBUIHU (DMHAHCOBH aKTHUBU Ha TMApPUYHU CPEJNICTBA,
HaOpaHu upe3 MyOaNdYHO mpemiarane, (2) aeicTBar Ha IPUHIKIA Ha Pas3lpeaeieHHeTo Ha pucka, (3)
JSUTOBETE UM ca OE3HATMYHHU U MOAJIeKaT Ha 00paTHO M3KyIyBaHe, MPSIKO WIIM HENpAKO, Ha 6a3aTa Ha
HETHaTa CTOWHOCT Ha aKTUBUTE WM IIPH OTIPABEHO MCKaHE OT CTPaHA Ha MPUTEXATEIUTE Ha JSIIOBE,
H.

aa) TIOJTyYHJIM ca pa3pellieHUe 3a U3BbPIIBAHE Ha JACHHOCT 10 3aKOH, ChITIACHO KOWTO BBPXY TIX
C€ OCBIIECTBsIBA HaA30p, KOWTO 3amMecTHUK-TIpeacenaTensT Ha KOH cMmsara 3a eKBUBaJIEeHTEH Ha
HaJ30pa ChIIIACHO MpaBoTO Ha EBpomneiickus Chio3, U ChTPYAHUUYECTBOTO MEXKIY HAA30PHUTE OpraHu
€ B IOCTaTh4HA CTEIICH OCUTYPEHO;

00) HMBOTO Ha 3al[UTa HAa MPUTSKATCIWTE HA ASJIOBE B TAX, BKIIOUHTEIHO MpaBHjaTa 3a
pa3mpeeieHUeTO Ha aKTUBUTE, 3a MOJI3BAHETO U MPEAOCTABSIHETO HAa 3a€MU Ha MPEXBHPIISICMH LIEHHU
KHIDKA U MHCTPYMCHTH Ha IMapUYHUs Ta3ap, KaKTo U 3a Mpojaxk0aTa Ha [ICHHU KHUXKA ¥ HHCTPYMEHTH
Ha TapuyHUs Ta3ap, KOWUTO MNPEANPUITHITa 3a KOJCKTUBHO HWHBECTHUPAHE HE NpPUTEkKaBaT, ca
CKBUBAJICHTHM Ha TpaBWjaTa M 3alllUTaTa Ha TNPUTSIKATEIIMTE HA JJIOBE HA KOJICKTHBHH
MHBECTUIIMOHHU CXEMH;

BB) Pa3KpUBaT MEPHOIMYHO HHPOPMAIHS, KATO U3TOTBAT U MyOIMKYBAT TOAUIIHU U 6-MeCeUHU
OTUETH, JaBalll BB3MOXKHOCT 32 OIICHKA Ha AaKTUBUTE, MACHUBUTE, NPUXOAUTE U HU3BHPIICHUTE
oTfepalyy Mpe3 OTUYETHUS IEPUO; U

B) He moBeue oT 10 Ha CTO OT aKTHUBHTE HA KOJCKTHBHUTEC MHBECTUIIMOHHM CXEMH WM Ha
JIPYTUTE TPESANPHUATHS 3a KOJCKTUBHO HWHBECTHpAaHE, YMETO NPUAOOMBAHE CE MPEIBUXKAA Ja Ce
M3BBPIINA, MOTAT CHIVIACHO YYPESAUTEITHUTE UM aKTOBE WM TpaBUiIaTa UM Ja OBbJAT WHBECTHPAHH
o000 B JSUTOBE HA JAPYTd KOJEKTUBHU WHBECTUIMOHHM CXEMHU WM B JPYTH TPEANPHUITHS 32
KOJIEKTUBHO MHBECTUPAHE;

6. BJIOrOBEe B KPEOUTHU WHCTUTYIIMH, TUTATUMU TPU MOWCKBAHE WIIU TPU KOUTO CHIIECTBYBa
MpaBOTO Ja OBJAT W3TEIJICHW 10 BCSIKO BpeMe, W C JlaTa [0 Majexa He moBede oT 12 mecena;
KpEJIUTHUTE MHCTUTYIIMH B TpeTa IIbpKaBa TPsAOBa Ja cra3BaT MpaBWia U Jla ca OOSKT Ha Haa30p,
KOUTO 3aMecTHHK-TipeacenatensT Ha KOH cmsaTa 3a eKBUBaJICHTHU HA TE3W CHIITACHO MPABOTO Ha
EBporneiickust cbo3;
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7. nepuBaTHBHUA ()MHAHCOBU MHCTPYMEHTH, BKIIOYUTEITHO CKBUBAJICHTHU HA TSIX HHCTPYMCHTH,
3aIBIDKEHUSTA [0 KOWTO MOTaT fAa OBJAT W3MBJIHEHH Ype3 NapuyHO IUIAlllaHe, ThPryBaHU Ha
peryiaupanu nasapu mo 1. 1-3,

8. nepuBaTHBHYU (DMHAHCOBU MHCTPYMEHTH, ThPI'YBaHU Ha U3BHLHOOPCOBH Ia3apH, MPH yCIOBUE
qe:

a) 0a30BUTE UM aKTHBH ca MHCTpyMeHTH mo wi. 38, ain. 1 or 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBECTHIMOHHU CXEMH M Ha JAPYTH MNPEONpHITHS 3a KOJEKTUBHO HHBECTHpAHE
(BAKUC), ¢unaHCcOBM WHICKCH, JMXBCHH INPOICHTH, BallyTa HJIM BAIyTHH KypCOBE, B KOHUTO
OOHADBT moxe na MHBECTHUPA CHIIACHO MHBECTULIMOHHATA CH MOJIUTHKA,

0) HacpemiHaTa CTpaHa MO CIeIKara C TE3W JCPUBATHBHU (UHAHCOBH HHCTPYMEHTH €
WHCTUTYIHS - TPEAMET Ha MpyAeHIHaJeH Hau30p, W OTroBaps Ha W3WCKBAHUS, OMpPEIEICHH OT
3aMecTHUK-TIpeacenatens Ha KOH;

B) ca 00CKT Ha HAISKIHA M TOJIeXKAIla HAa TPOBEPKa €)KEJHEBHA OICHKA U BbB BCEKH CIHMH
MoMeHT 1o mHunmatuBa Ha @OHJIA morar ma ObAaT HmpoAafeHH, JUKBUANPAHA WIIH 3aKPUTH Upe3
odceToBa clienKa 1o crpaBeaauBa CTOIHOCT.

9. UHCTPYMEHTH HA MAPUYHUS Ta3ap U3BBH TE3U, ThPTyBaHH Ha PETYJIMPAH Ma3ap U MOCOYCHH B
8 1, 1. 6 or mombaHuTenHUTE pasnopendu Ha 3JIKWC, ako BbpXy eMHCHATA WIH €EMHTEHTA Ha TE3U
WHCTPYMEHTH CE€ OCBIIECTBSIBA HAA30p C IeJI 3alldTa Ha WHBECTHTOPWUTE WM CIECTSIBAHUATA H
OTrOBAPST HA CIETHUTE YCIOBHS:

a) EMHUTHpPAHH WM TapaHTUpAaHH ca OT ICHTPATHH, PETHOHATHU HJIM MECTHH OpraHd B
PenryOnmka beirapus wnu B apyra IbpikaBa dieHKa, oT beiarapckata HapogHa OaHKa, OT LIEHTpaiTHa
OaHKa Ha ApyTa Abp)KaBa WICHKA, OT EBporeiickaTa 1ieHTpantHa 0anka, oT EBponeickusi Chi03 WA OT
EBporneiickaTa nHBeCTHIIMOHHA 0aHKa, OT TpeTa IbpXKaBa, a B ciay4yanTe Ha (eaepaiHa AbpikaBa - OT
€IVH OT WICHOBETe Ha (elepaiHaTa IbpiKaBa, OT MyOJMYHA MEXTyHapOJHA OpTaHHU3alys, B KOSTO
YJIeHyBa [TOHE €J[Ha IbpKaBa WICHKA;

0) u3/1a/IeHN ca OT EMUTEHT, YUSITO EMHUCHS IICHHH KHIKA CE ThPryBa Ha PeryjupaH mnasap 1o T.
1 — 3ot un. 38,ax. 13JJKUC;

B) EMUTHpPaHH WIA TapaHTUPaHH ca OT JIMIE, BbPXY KOETO C€ OCBHIIECTBSIBA MPY/ICHIHATICH
Ha/30p CHIVIACHO KPUTEPUH, ONPEAEICHH OT MpaBoTo Ha EBpomeiickus cbio3, WK OT JIMLE, KOETO €
00EKT M cra3Ba MpaBuia, IPUETU OT ChOTBETHHS KOMIIETEHTEH OpraH, KOUTO ca IIOHE TOJIKOBA CTPOTH,
KOJIKOTO Ca M3UCKBaHMATA, OTIPECIICHH OT paBoTo Ha EBponelickus chio3;

T) U3JaJCHU ca OT €MHUTCHTH, Pa3IM4YHU OT Te3u mo Oykeu "a", "0" m "B", oTroBapsmmu Ha
KpUTEpHH, 0100pEeHH OT 3aMecTHUK-TIpeaceaartens Ha KOH, rapantupaiy, ye:

aa) MHBECTHLMHTE B TE3M MHCTPYMEHTHU ca OOCKT Ha 3aIlUTa HAa WHBECTUTOPUTE, CKBHUBAJICHTHA
Ha 3aIIUTaTa, Ha KOSATO MOJIeKaT WHBECTUIIMUTE 110 OykBu "a", "0" u "B",

00) EeMUTEHTBT € IPY’KECTBO, YMITO KalUTaJ M PE3ePBH Ca B pa3Mep HE MO-MaJKO OT JICBOBaTa
pasroctoitnocT Ha 10 000 00C:Bpo, KOeTO mpeacTaBs U MyONHKyBa TOJUIIHE (JUHAHCOBH OTYETH B
cboTBeTcTBHE ¢ UeTBbpTa qupekThBa Ha ChbBeta oT 2510omu 1978r., mpuera Ha ocHoBaHue ui. 54, § 3,
OykBa "x" or JloroBopa OTHOCHO TOIWIIHUTE CUCTOBOJHH OTYETH HA HSIKOM BHAOBE IPY>KECTBA
(78/660ENO) nmu ¢ Pernament (EO) Ne 1606/20024a Eponeiickus napiamenT u Ha CbBeta oT 19
tomn 2002 r. 3a mpuiaraHeTo Ha MeXIyHApOAHWUTE CUETOBOJHH CTaHAApTH, W € JIHLE, KOETO
¢uHaHCHpa TpyHa OT JpPYKECTBa, B KOSITO Y4acTBaT €AHO WJIHM HAKOJIKO JPY)KECTBa, MPUETH 32
THPrOBUSl Ha peryJupaH Masap, WIM JHLE, KOeTo (QHUHAHCHpa [APYKECTBA 3a CEKIOPUTHU3AIMA,
BB3M0J3BAILHU c€ OT OaHKOBA JIMHUS 32 OCUTYPSIBAaHE HA JTUKBUIHOCT.

CrpykTypaTa Ha akTHBUTE KaTo pasMmep Ha nHBecTuimuTe Ha @OHJIA B TAX € KakTo cle/iBa:

IIor.1-3,1.5uT. 9:

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

6) unoreunn obnuranuu — 10 40Ha cro ot aktuBuTe Ha POHJIA;

B) KopropaTuBHu oOmurammu - 10 40Ha cro ot aktueure Ha DOHJIA;

r) obmuHCKH oburanuu - 10 40Ha cto ot akTrBuTe Ha POHJIA,;

1) OIbpKaBHY IeHHN KHIDKa — 10 40Ha cto ot aktusute Ha POHJIA;
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€) JSUTOBE Ha KOJIGKTUBHY WHBECTUIIMOHHU cxeMH - 10 S0Ha cto oT aktuute Ha ®DOHJIA;

) IpyTH MPEANPUATHS 32 KOJICKTUBHO HHBecTUpaHe - 10 30Ha cto ot aktuBuTe Ha ®OHJIA;

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

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

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

OOHADBT moxe na unBectupa He moBede oT 10 Ha cTO OT aKTHBUTE CH B IICHHU KHMXKa U
WHCTPYMEHTHU Ha MapUYHUs Ma3ap U3BLH TE3H MO-TOpE.

OOH BT nma cinenqHuTe MHBECTULIMOHHH OTpAaHUYECHHMS:

1. POHABbT He Moke ma MHBECTUPA TIOBEYE OT 5 HA CTO OT aKTUBUTE CH B IIEHHU KHIDKA WA B
WHCTPYMEHTH Ha MapUIHUS 1Ma3ap, U3AaeH! OT €AUH EMUTEHT.

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

3. Puckosara excrosuius Ha ®OHJIA xbM HacpelllHaTa CTpaHa IO CIENKa C JCPUBATHBHH
(PMHAHCOBH MHCTPYMEHTH, ThPT'YBaHH Ha M3BBHOOPCOBH IMa3zapH, He MOXe Ja HaaxBbpiist 10 Ha cTo ot
aKTUBUTE, KOTATO HACPEIIHATa CTpaHa € KPeAUTHA WHCTUTYIHSA, a B OCTAHAINTE CIy4Yaw - S Ha CTO OT
AKTHUBUTE.

4. DOHADBT moxe ma uaBectupa 10 10 Ha CTO OT aKTUBUTE CH B MPEXBHPIIIEMH LIEHHU KHUXA
WIK B MHCTPYMEHTH Ha MApUYHUS Ia3ap, W3MaZeHH OT €IHO JIUIE, caMO IpH ycIOBHE 4e obmarta
CTOWHOCT Ha MHBECTUIIMUTE B JIMIATa, BHB BCSIKO OT KOWTO TOW MHBECTHpPA TOBEYE OT S5 HA CTO OT
cBouTe akTHBH, He Haapumana 40 Ha cTo oT akTuBHTe Ha POHJIA. OrpaHUYEHHUETO MO U3PECUCHHUE
IBPBO HE Ce IMpHjlara OTHOCHO BJIOTOBETE B KPEAWTHH MHCTUTYLUH, BHPXY KOUTO CE€ OCBHIIECTBSIBA
MpyACHIHAJICH HaI30pP, KAaKTO M KbM CIIEIKUTE C N3BbHOOPCOBO THPIyYBaHU JIEPUBATUBHU (PMHAHCOBH
WHCTPYMEHTH C T€3H WHCTUTYIIHH.

5. OcBen orpanudenusta mo T. 1 — 3,o00mara croiiHocT Ha uHBectuimure Ha ®OHJIA B
MPEXBBPISEMH IIEHHH KHIDKA WM WHCTPYMEHTH Ha TAapWYHHA Tas3ap, W3JaJieHH OT €IHO IIHIIE,
BJIOTOBETE IPH TOBA JIUIE, KAKTO W EKCHO3WIHATA KbM CBHIOTO JIMIE, Bb3HUKHANIA B PE3yNTaT Ha
CIENKH C W3BHHOOPCOBO THPIYBaHW JICPUBATHBHU (PHHAHCOBM WHCTPYMEHTH, HE TpsOBa ja
HaaBuiaBa 20Ha CTO OT aKTUBUTE MY.

6. POHABT moxe na nHBecTHpa 10 35 HA CTO OT aKTUBUTE CH B MIPEXBBPIISAEMH LIEHHU KHIKA
Y MHCTPYMCHTH HA TApUYHHS Ta3ap, U3aJeHU OT €IIHO JIUIE, aKO IEHHUTE KHU)KAa U UHCTPYMCHTHUTE
Ha TApUYHUS Ta3ap ca W3JaJICHW WM TrapaHtupanu oT PenmyOnmka Bwarapus, oT apyra nppikaba
YJICHKA, OT TEXHM PETHOHATHM WM MECTHH OpraHd, OT TpeTa AbpKaBa WM OT NyOJnyHa
MEXIyHapOIHA OpTaHMU3aIlMs, B KOATO YICHYBa IOHE €/IHA JIbpKaBa WicHKA. [I[pexXBbpisieMuTe 1IeHHH
KHIDKAa U MHCTPYMCHTHUTE Ha MApHYHHUS Ta3ap [0 Ta3W TOYKAa HE CE€ B3EMaT IMPEJIBH/| 3a LICIUTE Ha
OTPaHUYCHHETO 110 T. 4.

7. VIHBeCTHIIMOHHUTE OTpaHWYeHus mo T. 1 — 6He morar ga Obpmat komOuHupanu. OOrmiara
cToiiHOCcT Ha uHBecTHiMHTe Ha DPOHJIA B mpexBbpiaseMH LEHHM KHIDKA WIM HHCTPYMEHTH Ha
MapuyHUS Ta3ap, U3JaJCHA OT €IIHO JIMIIC, BIIOTOBETE IMPH TOBA JIMIIC, KAKTO U EKCIO3HIUATA KbM
CBIIIOTO JIMIIC, Bh3HUKHAJA B PE3YJITAT Ha CJCIIKH C JICPUBATUBHU (DMHAHCOBM WHCTPYMEHTH, HE MOXKE
na HaaBuinaBa 35Ha cto ot aktuBuTe Ha DOHJIA.

8. JlpyxecTBara, BKIIOUCHH KBbM €JHA Tpyla 3a IETUTe Ha ChCTaBSHE HA KOHCOJUIHUPAH
(PMHAHCOB OTYET CHITIACHO MPU3HATUTE CUCTOBOIHHU CTAHJAPTH, CE PA3TICKIAT KATO €IHO JIUIIE MPH
MpWIarane Ha orpaHuYeHUsITa mo 1. 1 — 7.

9. O6miara CTOWHOCT Ha MHBECTHUIIMHUTE B MPEXBHPIISICMU [IEHHU KHUXA WM WHCTPYMEHTH Ha
MapuyHUs Ta3ap, EeMUTUPAHU OT JIPYXKECTBAaTa B €llHA Tpyma, He Moke na HajapumiaBa 20 Ha CTO OT
croitHocTTa Ha akTuBUTEe HAa ®OHJIA.

10. ®POHABT mosxe aa nHBecTHpa He moBeue oT 10 Ha CTO OT aKTUBUTE CH B ISJIOBETE HA CIHO
M ChIIO TMPEANPHUSITHE 332 KOJEKTUBHO MHBECTHpaHE, HE3aBHCHMO JIAIM € ChC CENAUINE B IbprKaBa
YJIEHKA WJIH HE.
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11. OOmwmsT pa3Mep Ha UHBECTHUIIMUTE B JISJIOBE HA MPEANPUSATHS 32 KOJCKTUBHO HHBECTUPAHE,
pa3IUYHU OT KOJCKTHUBHA WHBECTHIIMOHHA CXeMa, He MOXe Aa HajapumaBa 30 Ha CTO OT aKTHUBUTE Ha
OOHJIA.

12. DOH/IbT He Moxke 1a mpuA0OUBa MTOBEYE OT:

a) JIeCeT Ha CTO OT aKIMUTe Oe3 MPaBo Ha IJac, U3aJACHH OT €HO JIUIIC;

0) JmeceT Ha CTO OT OOJUTAIMKUTE WK APYTH JBJATOBH [ICHHU KHIKA, U3AJICHU OT €THO JIUIIC;

B) JIBaJICCET U TET Ha CTO OT JSUTOBETE HA €HA M ChIlAa KOJCKTHBHA WHBECTUI[HOHHA CXEMa MU
JPYTO TPEINpPUATHE 32 KOJICKTHBHO WHBECTHPAHE, OTrOBApAII0 HAa M3WCKBaHWsATA Ha wi. 4, an. 1 oT
3KUC;

r) JIeceT Ha CTO OT MHCTPYMCHTHUTE Ha MAPUYHUsS [1a3ap, U3IaJACHH OT €HO JIHIIE.

Wusectunpionante orpanndenns (1.7. 1 — 12)ne ce npumarar, korato ®OHIBT ympaxussa
MpaBa Ha 3allMCBaHe, MPOM3TUYAIIM OT IIEHHH KHIKA M WHCTPYMEHTH Ha MapHUYHUS Ta3ap, KOUTO ca
9acT OT HETOBUTE aKTHBH.

OOHODBT He Moke ma npumoOnBa eHH: (0JaropoaHN) METAIH U CEPTHHOUKATH BBPXY TAX,

YrpaBnasBamoTo JpYyKECTBO MOXeE Ja Toi3Ba 3aeM 3a cMmerka Ha POHJIA camo ¢
MpEIBAPUTEIIHOTO pa3pellieHue Ha 3aMecTHHUK-TipeAcenatenss Ha KOH, pbkoBojemn ympaBieHue
“Han3op Ha MHBECTUIIMOHHATA ICHHOCT , W TIPH ¢THOBPEMEHHO HAJTMINE HA CIICAHUTE YCIIOBHUS.

1. 3aeMBbT € ChC CPOK HE MO-ABIBI OT 3 (TpHM) Mecena, W HEOOXOIUM 3a TOKpUBAHE Ha
3aIbIDKCHUATA 110 00paTHOTO M3KyImyBaHe Ha msutoBe Ha DOHJIA;

2.3aeMbT, ChOTBETHO 00II[aTa CyMa Ha 3a6MHTE B €IMH U ChIII epruoi, He Haxsuimasa 10 Ha cTo
oT aktuBuTe Ha DOHJIA,;

3. ycroBHsITa Ha JIOTOBOpPA 3a 3a€M HE ca M0-HeOIaronpusaTHH OT oOMYaiiHKUTE 32 ma3apa,

4.3aeMomaren 1o 3acMa € 0aHkKa, KOATO He MOXe J1a Ob/Ie OaHkara Jemo3uTap.

OrtpacioBara CTpYKTypa Ha HHBECTHIIMHTE IIe ObIe:
» KoprniopaTuBHHM aKIuy, U3AaICHU OT IPYKECTBA
XuMu4ecka mpOMHUIILIEHOCT
duHaHCH
Texxka TPOMUIILIEHOCT
TroTIOHEBa TPOMUIIIEHOCT
Hensmxumu nmotu
IIpepaboTBareaHa MPOMHUIILICHOCT
TenexoMyHHUKAITUN ¥ HHPOPMAITMOHHHN TEXHOJIOTHH
dapmareBTUIHA POMHIILICHOCT
XpaHUTETHO-BKYCOBA TIPOMHUIIIIICHOCT
TekcTuIHa TPOMUIIIEHOCT
THProBus ¢ HIOTPEOUTEICKA CTOKU
THProBus ¢ XpaHUTEITHU CTOKU
Typuzsm
OOHADBT me unBecTHpa MPUOPUTETHO, HO HE €AUHCTBEHO, B MOCOYCHUTE IMO-TOPE OTPACIIH,
KaTo pa3npeAesiCHUEeTO Ha HHBECTUITUHUTE IIIe ce 00yCclaBs OT Mma3apHaTa 00OCTaHOBKA, CHCTOSHHETO Ha
OTpachiia U KOMIIAHUUTE, OTIEPUPAIIH B HETO.

O OO O0OO0OOO0OO0OOOoOOoOOoOOo

¢ AKIIMY Ha MHBECTUI[MOHHH JIPYKECTBA U JsIOBE HA (DOHIOBE

e lleHHU KHIKA, U33ICHN U/VWJIH FapaHTHPAHU OT JbpiKaBaTa

e lleHHU KHIKA, U3AICHU U/VJIH TapaHTHPAHU OT OOIIIMHUTE

e JIBNTOBH IEHHHW KHK)KA, M3IAJCHH OT IOPUAWYECKM JIHIa OT (pHHAHCOBHSA cekTop (OaHKw,
JIU3UHTOBU KOMITAHHWH U IPYTH (PUHAHCOBU MHCTHUTYIIUH) - OOUKHOBEHHU U UIMIOTCYHH OOJIUT AN

» KopriopaTnBHM IBJITOBH IICHHU KHHXA
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AKyuu Ha O0vacapcku Opyxcecmea, MmMuwvpP2yeanu Ha pezyaupanu nazapu 6 Penyonuka
Bvnzapus, Kakmo u aKyuu Ha UYHCOCCMPAHHU OPYHCECHIBA, MBPZYGAHU HA PeYyIUPAHU
MerHcoynapoonu (ponoosu nazapu.

AK1HTE ca ICHHU KHUXKA, EMUTUPAHU OT MyOJIMYHU JAPYKECTBA. AKIUUTE OT €IHO JPYKECTBO
JaBaT Ha IPUTEKATEIUTE CH OIPE/ICIICHH TpaBa.

1. mpaBo Ha ryac B 00IOTO CHOpaHUE HAa aKIIMOHEPHUTE;

2. TpaBo HA TUBHUJICHT, aKO TaKbB € Pa3npe/IelicH OT JAPYKECTBOTO;

3. TpaBo Ha JTUKBUIAIMOHEH JISUT;

4. mpaBa 3a 3alMCBaHE HA MPOTOPIIMOHAJICH HA MPUTESKABAHUS OT TAX JsI Opoil akiuu BHB
BpPB3Ka C B3ETO PEIICHHE 3a yBeIMYaBaHe Ha KaluTajla Ha MyOIMIHOTO APY>KECTBO.

[IpurexxaTenuTe Ha akUU B JaJICHO JAPYKECTBO y4acTBaT B medanbaTta Ha JIPYKECTBOTO Upe3
MPaBOTO CHM HA TUBUACHT, KAKTO W Ype3 KalMTaJIOBU MevanOn, N3pa3eHu B MOKAYBAHETO HA MMa3apHaTa
[IeHa Ha aKIIUUTe Ha APY>KECTBOTO.

IIpaBoTo Ha JWKBUAAIMOHEH /[sUT, B CIydall Ha JHUKBUZAIMS Ha JAPYKECTBOTO, KOETO
aKIMOHEPUTE TIPUTEKABaT, Ce pealM3upa camMo CcJeJ KaTo ca M3IUIaTeHH 3aJb/DKCHHATA Ha
IpY>KECTBOTO KbM BCHYKH MPHUTEKATETN Ha OOMUTALMU M3AAJIEHU OT JAPYKECTBOTO, KAKTO U BCHUUKH
NpyTH Kpeautopu. To3u GakT MpaBu UHBECTHIIMUTE B aKI[UH MO-PUCKOBH OT UHBECTUIIMUTE B JIBITOBH
[IEHHHU KHIDKA.

VHBECTUIIMOHHUTE PUCKOBE MpPH 3aKylyBaHE Ha AaKIWU Ce€ ONpEAeNsIT OT JeHHOCTTa Ha
E€MHTEHTa, CEKTOpa, B KOMTO TOHM omepupa, TeKYNOTO My (HHAHCOBO CHCTOSHHE W MEPCICKTHBU 32
pa3BUTHE.

AKuuu Ha uH6ECMUUUOHHU OPYIHCECMEa U 0A106€ HA 002080PHU (hOHO06GE

AKIMHTE OT WHBECTUIIMOHHU [PY)KECTBa M [AJIOBETE OT JOTOBOpHU (hoHAOBE naBaT Ha
MIPUTEXKATEITUTE CH OIIPEIeNIeH! TIpaBa.

1. mpaBo Ha riac B 00mIOTO CHOpaHKe Ha aKIIHOHEPUTE (32 MHBECTUIHOHHUTE IPYIKECTBA);

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

3. TpaBo Ha JMKBHUJAIIMOHEH JIs.

[IpurexxaTenuTe Ha aKIIUK B 1aJICHO UHBECTHIIMOHHO JIPY>KECTBO WIIH JSUIOBE B JIOTOBOPEH (OH]T
y4JacTBar B meyandara Ha apyxectBoTo/POHJIA upe3 npaBoTo cHM Ha TUBHICHT/IOXO/, KAKTO U Upe3
KalUTaJIOBY MeYanOn, U3pa3eHu B MOKAYBAHETO Ha Ma3apHaTa IICHa U [IeHaTa Ha 0OpaTHO M3KYITyBaHE
Ha aKIuuTe/ IUTOBETE HA APYKECTBOTO/ TOTOBOPHUS (DOH/T.

Oébnuzayuu, uzoadenu ulunu 2apanmupanu om OvazapcKama 0vPICABA Ui Opy2u OvpHcasu

e Jlbps;kaBHU LIeHHM KHIKA, U3aJleHd 3a (uHaHcUpaHe Ha Ol0[KeTHUS AePpUUUT —
Emurtupanu ca or MUHHCTEPCTBOTO Ha (PMHAHCUTE B KAYECTBOTO MY Ha MPEJICTABUTEI HA JbPXKABATa,
rapaHTUpaHU ca OT Jbp)KaBaTa M, Ha MPAKTHKa, TPEICTABIsABAT Oe3prckoBa opMa HAa WHBECTHIIUS.
HopMmatuBHo ca mnocouenn Tpu Buaa LK — kpaTKOCpOuHM, CpPETHOCPOUYHH U JIBITOCPOYHH.
[IpenuMHO ca JEHOMUHHMpaHH B OBJITApCKU JIEBOBE, HO W TaKWBa JIEHOMHHHPAHH, TEHOMUHUDPAHU B
€Bpo, KaTo 3aKOHOBAaTa ypenda 1mo3BoiisBa n3gaBaneTo Ha JIIIK u B mmaTcku momapwu.

e JIbps;kaBHU ABJATOCPOYHH OOJUIalMM, €eMUTHPAaHH BbB BpPb3Ka ChC CTPYKTYpHaTa
pedopma — 1. Hap. 3YHK — obnuranuu, eMUTHpaHd TIO0 3aKOHA 33 ypexkaaHe Ha HEOOCITy)KBaHUTE
KpenuTH (Ha Obp)KaBHUTE GUPMH KbM OaHKHTE).

* EBpo o0ymranuu u riio0aaHu 00 IUranuu — IbPBOHAYAIHO C€ M3JIaBaT C IeJT 3aMECTBaHE U
npeodopMsIHE Ha AbITa 10 Opelinu obmuranuure. P beirapus nsmane eqHa eMUCHS €BpO OOIUTAITIH
mpe3 oktoMBpu 2001r., kouto magexupaxa mpe3 2007 r. IIpes mapt 2002r. u centempu 2002r.
0s1xa M37aleH! U IBE €MHUCHH TI100aTHU O0JINT allHY.

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

16



Obwuncku obauzayuu

OOnuraryu, eMUTHpaHu OT oOuMHNTE B P Bharapus 3a ¢puHaHCHpaHe HA MECTHHS OFOKET MU
Ha OMNpEJCICHH WHBCCTUIIMOHHUA MPOCKTH. Ha u4yxaecTpaHHWTE KaNWTAJIOBM Ma3apu ce
pasrpaHnYaBart 1Ba BH/Ia OOIMHCKU OOIUTaIiH:

 JloxogonocHu obauramuu (Revenue bonds)- obumHckr 0OaHMranum, KOUTO Ce U3IaBar C
1est (pUHAHCHpaHe Ha KOHKPETCH WHBECTHIIMOHEH MPOEKT, KATO 3aJBIDKCHHATA MO OOIUTAIlMOHHUS
3aeM Ce TOracsABaT OT MPUXOAUTE, TCHEPUPAHHU OT ChOTBETHHS ITPOCKT;

e Ooauramuu ¢ odmo 3aanakenne (General obligation bonds)— o6muranuonausT 3aeM ce
W3M0N3Ba 33 OCHINECTBABAHE HA IUIOCTHATA JEHHOCT HA EMHUTEHTa M Ce TapaHTHpa ¢ obmiara
CIOCOOHOCT Ha OOITHWHATA J1a TEHEPHUPa TTPUXO/IH.

Brornpekn dye oOmuHCKUTE OONWranuyd B bbirapus He ca rapaHTHpaHd OT Abp)KaBata U HE
MPECTaBISIBAT 33 IbJDKEHIE HA TIPABUTEIICTBOTO, TE CE CUUTAT 32 HUCKOPHCKOBU MHBECTHIINHU TIOPAIH
BuAa Ha emureHTa. KoHctutynusra Ha P Bearapus ompegens oOmMHATa KaTo OCHOBHA
aJIMUHUCTPATUBHO-TEPUTOPHATIHA CIUHMIIA, B KOSATO CE OCHIIECTBABA MECTHOTO CaMOYIMpaBlICHUE U
MMa MPaBeH CTATYT Ha IOPUANICCKO JTHIIC.

Hnomeunu oonuzayuu

OOnuraryy, eMUTHPAHU OT OAHKH Ha OCHOBATa Ha MOPT(deiia UM OT UTIOTCYHH KPEIUTH — T.C.
KPEIUTH KOUTO ca 00C3TMEUCHHU C €/IHA WIIK TIOBEYEC MIBPBH 10 PE/] UIIOTEKH B 1M0JI3a HA OAHKUTE BBPXY
HEJBMXXMMH MMOTH. B3eMaHuATa Ha OONUTAMOHEPUTE TI0 UIMTOTCYHUTE OOJUTAIUK ca 00e3MeUeHH C
OBPBU MO P 3aJI0T BbPXY aKTHBUTE Ha OaHKATa-M3/aTell, BKIIOUYCHH B MOKPUTHETO HA CMHUCHSITA.
ToBa o03HauaBa, ye MPU HEBB3MOXKHOCT Ha OaHKAaTa Jla M3MBJIHU 33b/DKCHUITA CH TI0 JIMXBH W/UIH
TJIABHHWIIA Ha OOJNUral[iOHHUS 3aeM, T€ CE ToracsiBarT OT MPHUXOJWTE OT pealu3upaHe Ha
00e3MeYeHHETO.

Kopnopamuenu oonuzayuu

OOnuraruy, wW3JaBaHW OT AaKIMOHEPHH JpY)KECTBa C 1€ HaOWpaHe Ha CpeicTBa 3a
¢uHaHCcHpaHe Ha nefiHocTTa uM. OOnuranuuTe MoraT Ja ObJaT HeoOe3NMeYeHU WM 00E3MeUeHU C
WIOTeKa, 3ajor, OaHKOBAa  TapaHlus, KOPNOpaTHBHA TapaHIUs  HIH  MOPBYUTEICTBO.
WHBECTUIIMOHHUTE PHCKOBE MpPU 3aKyMyBaHE HA KOPIMOPATHBHHU OOJUTAIlMM CE OIMPEACNAT OT
JCHHOCTTA HA EMUTEHTA, TEKYIIOTO My (DMHAHCOBO CHCTOSHHE M MEPCICKTHBU, KPEAUTHA UCTOPUSA U
OT HAJIMYMETO Ha obesmneueHue. B 0OmIUS ciyyal, JOXOABT MO KOPMOPATHBHUTE OOJHUTAIMH € TO-
BHCOK B CPaBHEHHE C MITOTCYHUTE, Thil KATO KPEAUTHHUAT PUCK Ha (GUPMHUTE-EMUTCHTH OOUKHOBEHO €
I0-TOJISIM, 0COOCHO TIPpH HEOOE3EUYCH IBIT.

CrpykTypaTa Ha MHBECTHUIIMOHHUS MOPT(HEHT BHB BCEKH €IMH MOMEHT IIe Ce OMpeaess OT
MaKpOMKOHOMHMYECKaTa OOCTaHOBKA WM OT aTPAaKTHBHOCTTa Ha pa3IMYHWTE KiacoBe (pMHAHCOBH
WHCTPYMEHTH B KOHTEKCTa Ha MpeoliagaBaiiara ma3apHa KOHIOHKTYpa.

2.13.IlpaBujia 3a olleHKAa HA AKTHBUTE

Te3n mpaBwia ypexaarT NPUHIUINATE M METOJHWTE 3a OIICHKAa Ha aKTHBUTE M TMACHBHUTE Ha
Jorosopen ¢oun “Tu bu A JluHamMuk”, KakToO U MpoIeaypaTa U OpraHu3amusaTa Ha U3UHCIsIBaHe Ha
HeTHaTa croiHocT Ha aktuBuTe (HCA) 3a nesmvre Ha!

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

2. cma3BaHe Ha WHBECTHIMOHHATA IIOJNUTHUKA, OTPaHWYCHHWATA 3a WHBECTUpaHE U
pasnpesielICcHUeTo Ha aKTUBUTE B TMOpTQeEiia, KakTo M HM3MCKBAHUATA 32 MHHUMAITHHW JUKBUIHU
Cpe/CTBa M CTPYKTypaTa Ha akTUBUTE U nacusure Ha Donna,

3. cma3BaHe Ha pasnopendWTe Ha 3aKOHA 3a JEWHOCTTa Ha KOJIEKTUBHUTE WHBECTHUIIMOHHU
CXeMH W Ha Jpyrd MPeINpUsITHS 32 KOJCKTUBHO HHBECTHPAHE, IOJ[3aKOHOBUTE aKTOBE IIO
MPUIATaHETO MY ¥ BCHYKH JPYTH HOPMATHBHU N3UCKBAHMUSL.

1. OI_ICHI(aTa Ha aKTMBUTC C€ M3BBPIIBA IIPH CIIa3BAHC Ha CICIHUTC OCHOBHHU NPHUHIIMIIN.
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1.1. npu mbpBOHAUYATHO NpHIOOHBaHe (MPU3HABAHE) - 1O IIEHA Ha MPUI00MBaHE, BKIIOYBAILA H
pa3xoJuTe Mo CAENKATa,

1.2. mpu mocnenBaiia OIEHKAa aKTHBUTE CE€ OLEHSBAT IO CIIpaBeIJiMBa CTOHHOCT, GopMupaHa
Yype3 U3MONI3BaHe Ha NPUIOKUMHUTE METOAM, OIMCaHU B HacTosmuTe [IpaBuia.

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

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

2. B croifHOCTTa Ha aKTUBHUTE C€ BKIIOYBAa CTOWHOCTTA HA BCEKU €WH OT MPUTEKABAHHUTE OT
®OHJIA aktmBu 1o OallaHca KbM JaTaTa, 3a KOSTO Ce OTHACH OIeHKara. TsXHaTa CTOMHOCT ce
W3YHUCIISABA, KAKTO CIIE/IBA:

2.1. CnpaBennuBara CTOMHOCT Ha I[CHHM KHIDKA M WHCTPYMECHTH Ha TapUYHUS Ias3ap,
emutHpanu ot Peny6nuka beirapus B cTpaHaTa, ce H3BBpPIIBA Bb3 OCHOBA HAa CPEAHOAPUTMETHYHA OT
IIeHUTe "KyITyBa" MpHW 3aTBapsHE Ha Ia3apa 3a MOCIeTHus paboTeH MieH, 0OSBEHN OT HE MO-MaJKO OT
JBaMa MbPBUYHU AWITbPU HA P KaBHU [IEHHU KHIKA.

2.1.1. B cnyuaif, 4e ILeHaTa ¢ HM3YMCICHA Ha OCHOBaTa Ha MPEACTaBEHHW OpPYTHU IIEHH OT
IBPBUYHUTE TITBPH, TS CE M3IOJI3BAa MPSKO 3a TpeolieHKa. [Ipu ycrmoBue, 4e meHaTa € 4ucTa, Ha
OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTHKH I10 MEPUOJANIHOCT U PaBHUILE HA IMXBEHUTE KYIIOHH, TS CE
mpeoOpasyBa B OpyTHa | CJIe] TOBA Ce M3IIOJI3BA 3a MPEOIICHKA.

2.1.2.Tlpu HEBB3MOKHOCT J1a C€ NPUIOXKH T. 2.1.ce M3M0I3Ba METOABLT HA ITUCKOHTHPAHHUTE
napuyHu notonr. Karo ocHOBa 3a M3YHCIEHHTAa CE W3IOJI3BAT IIEHWTE HA ITOCIETHUTE H3IaJCHH
EMHUCHH ChC CHOTBETEH MaTYPHUTET, KOUTO IIbPBUYHUTE IWITBPH Ca 3abJDKCHU J1a KOTHpaT. Te3u Haii-
HOBU €MFCHH ChC CHOTBETCH MATYPHTET I0-HATAaThK ca HapWYaHU 3a KPATKOCT “OCHOBHH E€MHUCHH .
Emucusra, unsiTo 11eHa TpsiOBa 1a Obe onpeseieHa, ce Hapuya “ ThpCceHa EMUCHS .

3a nenTa Ha U3YKMCIICHUATA [IECHUTE HA OCHOBHUTE EMHCHH C€ M3UUCIIABAT Mo pea Ha T. 2.1.

2.1.3. M3uucrneHneTo Ha IIEHUTE HAa CHOTBETHUTE EMHCHUHM 4Ype3 MeToJla Ha JIMHEWHa
WHTEPITOJIAIUS IPEMUHABA IIPE3 CIICAHUTE CTAITH:

a) Ha ocHoBaTa Ha OcpeTHCHH IICHU Ha OCHOBHUTE EMUCHH ce POpPMHUpPA KPHBA Ha J0XO/a;

6) B 3aBHCHMOCT OT OCTAaThUHHS CPOK 10 TMajae)ka Ha ThpCEHATAa CMHCHS CE OMpeaes
MECTOIIOJIOKEHHUETO U CIpsIMO Hal-Onm3KaTa MpeaxoKaalia W Hai-Onu3kara cienBaiia 1Mo CpPOK
OCHOBHH €MUCHH;

B) Ompenens ce pasnukara (B JHH) MEXKAY CPOKa 10 Majieka Ha IBETE OCHOBHH €MHCHH, KAKTO U
pasiuKaTa B JOX0/a UM JI0 TIaJIexka;

r) M3uucrsiBa ce MHOKHUTEN, KaTO pa3iHKaTa B JIOX0Ja M0 Majaeka ce pa3lels Ha pa3ukaTta B
JTHUTE 70 TaJIeKa;

n) Ompenens ce pasiaukara B JHHUTE J0 Majaeka Ha ThpCEHATA EMHCHATA M MPEIXOXKamara s
OCHOBHA €MUCHS,

e) [TonyueHara pasnka ce yMHOXaBa ¢ MHOXKUTENST OT MPEIXOAHATA CTHIIKA, 33 1a CC U3UHCIH
pasiuKaTa B JOX0/a JI0 Majieka Ha ThpCeHATa U OCHOBHATA EMUCHS;

k) JloXxombT 0 Mmajexa Ha ThpceHATa EMUCHS Ce MOJyYaBa, KaTo W3YKCIICHATa B MPEIXOaHATA
CTBIIKA Pa3JIMKa B JIOXOIUTE ce NM00aBM KbM JOXOJHOCTTa HAa OCHOBHATA EMUCHs, NPEIXO0XKIalia
ThPCCHATA,;

3) Ha ocHOBaTa Ha MOMydYeHHsI TOXO[ J0 Majeka Ha ThPCCHATa EMUCHS CE M3UUCIABA OpyTHATa
i TIeHa, Ype3 U3I0JI3BaHe Ha ClieHaTa popMya;

N C/n N F
= @+r/n) ™ (L+r/n)
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KBJIETO!

P —1ienara na rieHHaTa KHUTa;

F —rmnaBHuIaTa Ha IIEeHHATA KHUTA,

C —TroauNIHUAT KYTIOH Ha OOJIHUTaIusTa;

N —Opoii TNXBEHH IUTAIIAHUS 3a TOJIMHA,

N — 00111 Opoit Ha JIMXBEHHUTE TUTAIIIAHHUS;

I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0ja JI0 MajaexKa);
| — mopeieH HOMEp Ha JIMXBEHOTO TUIAIIAHE;

OHU 00 C1ed8aUiOMo IUXBEHO NIAUiAHe

- 00wy Opotl OHU MedHcOy 08¢ TUXBEHU NAAWAHUS

2.1.4. N3uncnenara mo ¢opmysara IeHa € OpyTHa M C€ H3MOJI3Ba IPSKO 3a IOCIeaBalia
MIPEoIeHKa Ha ChOTBETHATA ABJTOBA IICHHA KHUTA.

2.2. CrnpaBeniuBaTa CTOMHOCT Ha u3AaneHuTe OoT PemyOswka Bbiarapus IeHHH KHWKa U
WHCTPYMEHTH Ha MapUYHUS a3ap B 4yKOMHA, KaKTO M U3JaJICHUTE OT Apyra AbpKaBa WiCHKa [EHHH
KHIDKA U MHCTPYMEHTH Ha MapHyYHUS Ma3zap, ThPTyBaHU Ha MECTa 3a ThPrOBUS NPHU aKTUBEH Mazap, ce
oTIpeIens:

a) TO IeHa "KymyBa' INpHM 3aTBapsHe Ha I1a3apa 3a MOCIeTHHMs paboTeH [eH, oOsBeHa B
€JIEKTPOHHA CHCTEMa 3a IIeHOBa HMH(OPMAIIHS;

0) B ciyyaif ye IeHara, M34KClIeHa ChIIIAacHO OykBa "a", e GpyTHA, TS Ce W3MOJ3Ba MPAKO 3a
mpeonieHka. [Ipu ycioBue, We IieHaTa € YHCTa, HA OCHOBAaTa HAa JIMXBEHUTE XapaKTEPUCTHUKH IIO
MEPUOANYHOCT W pPABHUINE Ha JIMXBEHHWTE KYIIOHH, TS c€ MpeoOpa3yBa B OpyTHa WM cliell TOBa ce
M3II0JI3BA 32 MPEOLEHKA.

B) IIpy HEBB3MOXHOCT Ja C€ TPHIOKK HAYMHBT MO OyKBa ,a”, 3a OIEHKAa Ce€ M3IIOI3BaT
mpaBwiaTa ot T. 2.1.2.

2.3. CrpaBeyiuBaTa CTOMHOCT Ha OBJITApCKHM U YY)KISCTPAHHH OOJUTAlliH, JOMYyCHATH 0 HIH
THPTyBaHH Ha PETYJIMPAH MMa3ap WK APYro MACTO 3a ThproBus B PenmyOnuka Bearapus, ce onpenens:

a) Mo cpeaHOmpeTeryieHaTa IeHa Ha CKJIIOUEHHWTE ¢ TAX CACIKH 3a MOCTCIHHS PabOTeH JICH,
00sIBeHa Ype3 CUCTeMaTa 3a THPTOBUS WM B OOPCOBUS OFOJICTHUH, aKO 00EMBT Ha CKIIFOUEHUTE C TAX
CHCNKH 3a AcHs ¢ He mo-Manbk oT 0,01Ha cTo OT 00eMa Ha ChOTBETHATA CMHECHS,

0) B ciry4aii 4e He MOKe Jia ce mpwiioxu 0. "a", meHata Ha O0JIMTalMUTe € CpeIHONpeTerieHaTa
IleHA Ha CKIIIOUEHUTE C TAX CACIKUA 3a Hal-Onm3kus aeH mpe3 nocuenuus 30-1HEBEH MepHo,
MPEIX0X/IaI JISHS Ha OIICHKATa, 32 KOWTO MMa CKIIFOUYCHU CIICIKY,;

B) B cnyuaii ue Ha mocodyeHuTe B T. 2.3.Mma3apu KOTHpaHaTa I[eHa € ,,MphCHA”, TIPH ONPECIISHE
Ha ,4rcTaTa’ IIcHa Ha Te3W IICHHU KHW)KA CE B3eMa MPEABHJ CHOTBETHATA IICHA MPH Cla3BaHE Ha
n3ucKkBaHusaTa Ha T. 2.3,0. ,a” u ,0", clem KOeTo OT JajJieHaTa IIeHa Ce M3BaXKJa HATpyIaHaTa JTUXBa
KbM jgatata Ha ceThiMeHT (T+2). KbM Taka mojydeHaTa 4ucTa IIeHA CE HAYMCIISABA JINXBATa KbM
texynust aeH (T) Mo maneHara neHHa KHUra, 3a Jia ¢e MOJyYH Mma3apHata IieHa. [Ipyu u3uncisBaHe Ha
JIUXBaTa Ce W3IOJI3BA JIMXBEHATA KOHBEHIIMS, OTIMCAaHa B IIPOCIIEKTA 3a Mpe/IaraHe Ha [IEHHUTE KHIKA
Ha CHOTBETHUS EMHUTEHT.

r) B caywauTe, xorato ce oOmpeneNs CHOpaBeInBaTa CTOMHOCT HA OOJHUraluy, Mo KOWTO
MPEJICTOM TUIAIIAaHE HA JIUXBAa M MyOJNHMKyBaHaTa B OOpCOBHUS OIOJICTHMH Il€HA HA CKIFOYCHH C THAX
CIENIKY WM Ha IieHa "KymyBa” € HETHa, IocienBaiiara olneHka ce popmupa, KaTto KbM 00sBEHATa B
OroyieTHHA [IeHa ce MPUOaBU JBDKUMUSAT JIMXBCH KYIIOH KbM JIaTaTa Ha U3BLPIIBAHE HA OIICHKATA!

CTOMHOCTTA HA HAaTpyIaHATa JMXBa CE ONPEIEIIs Ype3 U3IMOJI3BAHETO Ha ClieHaTa (hopMyJa;

C.
n

Acclnt = F *

ml >
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KBJIETO:

Accint —e HaTpynaHusT TMXBEH KYIOH;

F —e riaBHuIaTa (HOMHHAIHATA CTOMHOCT) HAa OOIUralUsiTa,;

C —TOaUIIHUAT TUXBEH KYTIOH;

N —OpoST Ha JIMXBCHUTE IUIALIAHNS B TOJMHATA,

A — M3MUHAINTE JMXBO-THH OT HAYAJIOTO HA JIMXBEHMsS MEPHOJ 10 JaraTa Ha M3YHMCIICHHATA.
JIaute ce n3umcisBat Ha 0a3za 30 JHU B Mecell WM pealicH Opoil IHU B 3aBUCHMOCT OT TOBa, KOSl OT
JIBETE JTMXBEHH KOHBEHIIMH € 3allUCaHa B MPOCIIEKTa HA ChbOTBETHATA CMHUCHS,

E — Oposr nHu B TeKyllMs JUXBEHUs nepuon. JlHuTe ce u3umcisBar Ha 6aza 360,364,365,366
JHH B TOJMHATA WM peajieH Opoil JIHU B 3aBHCHUMOCT OT TOBA, KOSl OT T3 JINXBEHU KOHBEHIUH €
3aIlMcaHa B MPOCTIEKTa Ha ChOTBETHATA EMHCHS;

KbM HeTHaTa meHa ce no0aBsi HATPYNAHUAT JIMXBEH KYMOH KbM CHOTBETHHS JIH M Taka
M3YHCIICHATa OpyTHA [IeHa Ce M3IOJI3Ba 3a MOCIIe/IBalla OleHKa Ha OOUraIusira.

e) Karo m3rounuk Ha wH(pOpPMAIMsS ce HW3MOJ3Ba O(GUIMATHUIT OFOJICTHH Ha MSCTOTO 3a
TBPTOBUS, JIO KOETO € JOIyCHAaTa ChOTBETHATA EMHCHS OOJUTaIliH, WITH JIpyTa eJICKTPOHHA CHCTEMa 32
1eHoBa nHGOpMaIvs Ha IIEHHN KHUXKa, KaTo, KOTaTo MPEXBHPISIEMUTE IEHHW KHIKA ca JIOMYCHATH JI0
THPrOBUS Ha TIOBEYE OT €THO MSICTO 3a ThPrOBHs, C€ TIPUIIara mpaBuiioTo B T. 4.

2.4. Tlpu HEBB3MOXKHOCT aa ObaaT npuiaoxenu 1. 2.3.,0 ,a” u 0. ,0", npu GopMupaHe Ha
CIpaBeSIMBaTa CTOMHOCT HA OOJMIAIlMH, MONMYCHATH 10 WJIM ThPryBaHW Ha PEryJIHpaH Ma3ap WId
JAPYro MSCTO 332 THPrOBHUSI, KAKTO M NPH ONpEIeIisiHEe Ha CIpaBeIMBaTa CTOMHOCT HA OOJIMIAINH,
KOHWTO HE Ce ThPryBaT M HE ca IOMYyCHATH J0 ThPrOBUS HA PETYIHMPaHH Ma3aph WIH IPYrH MecTa 3a
THProBUs, CE MpHIara METOABT Ha JUCKOHTHPAHUTE MApUYHH MOTONM MO (opmynara mo-moiay ¢
HOpMa Ha TUCKOHTHpAHE:

a) HacTosIaTa JOXOMHOCT O Tajeka Ha IIEHHH KHMXKa ChC CXOJHM XapakTepucTHku (B,
YCJIOBHSI Ha IUIAIaHe M Tajex), AOMYyCHATH 10 WIM ThPIyBaHH Ha PETYJIHMPaHH Ma3apud Wi IPYTH
MecTa 3a ThProBHUS, KOPUTHUpPaHa C PUCKOBA TPEMUsi, OTpas3siBallla prHcKa Ha eMUTeHTa. M300pbT Ha
I[EHHATa KHUTra, YUSITO JTOXOJHOCT JI0 Majexka e ¢e U3MOoJ3Ba KaTo HOpMa Ha JUCKOHTHpPAHE, KaKTO U
pHCKOBaTa MpEeMusi, OTpas3sBallia pUcka Ha EMUTCHTA, C KOSTO IIe ¢ KOPHrupa u3dpaHaTa HOpMa Ha
JTUCKOHTHPaHe, ce¢ O0OCHOBaBaT upe3 CPaBHUTEICH aHanu3. V3TOYHMKBT HAa WHGpOpPMAIUS 3a
CPaBHHUTEIIHUTE XaAPAKTEPUCTHKH € CXCTHEBHUAT OroyieTH Ha BDB, oduimannure OrONETHHU Ha
y)KICCTPAHHUTE PErYyJIMPAHU Ma3apy I ChOTBETHUTE MECTA 3a ThPTOBHUS, HA KOUTO Ca JOMYCHATH
3a THPTrOBHS WM CE THPryBaT KHIDKATA, WM JAPYyra eICKTPOHHA CHCTeMa 3a IIeHOBa MH(OpMAIHs Ha
IIEHHN KHMKA, KATO, KOTaTo MPEXBBhPIICMUTE ICHHU KHUXKA ca JOMYCHATH 0 ThPrOBHs Ha MOBEYE OT
€/THO MSACTO 3a ThPTrOBHSI, CE MpUIara MpaBuiIoTo B T. 4,

0) HacrosaTa JOXOMHOCT 10 Tajae)ka Ha IbPIKaBHH IEHHU KHIDKA ChC CXOJHU YCIOBHUS Ha
TUTalaHe U TaJek, KOPUTUpaHa C PUCKOBA MPEMUs, OTpas3sfBallla PUCKAa HA SMUTCHTA U JaJicHaTa
I[eHHA KHUTa.

B) MPH METO/A Ha JUCKOHTHPAHUTE TAPUYHH MMOTOIM CE U3MOJ3Ba cleaHaTa popMya;

o C/n N F
— (1+ r/n)i—1+w (1+ r /n)i—1+w

KBJIETO:

P —nenara Ha 1ieHHaTa KHUTA,

F —rnaBHMIaTa HA IIEHHATA KHUTA,

C —TroauNIHUAT KYTIOH Ha OOJIHTaIusTa;
N —Opoii TMXBEHH IUTAIIAHUS 3a TOJIMHA,
N — 00111 Opoit Ha JIMXBEHHUTE TUTAIIAHHS;
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r— IMPOLCHT HAa TUCKOHTUPAHEC (paBeH Ha 1oxo4a a0 na;[enca);
i — MopeaAcH HOMEP Ha JIUXBCHOTO IJ1aliaHe,
OHU 00 C1e08AUOMO NIUXBEHO NIAUAHE

B 00w OpPoOLL OHU MeHcOY 08€ TUXBEHU NIAUJAHUSL

2.5. CnpaBeyinBata CTOWHOCT Ha OBATapCKY M YYXKACCTPAHHU aKIMU W TpaBa, JOITyCHATH JIO
WIK THhPIYBaHU Ha pETryjHpaH Maszap WiIK JAPYyro MsCTO 3a ThproBus B PemyOnmka bwarapus, ce
oTpeaes:

a) MO CpeaHONpeTerieHaTa IeHa Ha CKIIIOYEHHTE C TAX CJACNKU 3a IMOCICAHUsS paboTeH [IeH,
o0siBEHa Ype3 cHcTeMara 3a ThPTOBUS WIH B OOPCOBHS OIOJCTHH, aKO 00EMBT Ha CKIFOUEHUTE C TAX
clIeNku 3a jieHs e He mo-manbk oT 0,02Ha cTo oT 06eMa Ha ChOTBETHATA EMHUCHS;

0) B ciayuaii 4e He MOXeE Ja ce IPHIOXKH 0."a" — cpeqHOapuUTMETHYHA Ha Haif-BHCOKaTa IieHa
"KymyBa" OT MOpBYKHTE, KOUTO Ca BaJWJIHM KbM MOMEHTA Ha 3aTBapsHE Ha PETyJIUpaHUs I1a3ap B
nocneaHus pabOTeH JeH, U CPeIHONpPETETTIeHaTa [IeHa Ha CKIIF0YEHNUTE ChC ChOTBETHUTE IIEHHU KHMKA
CHENKH 3a chlus AeH. LlenaTta ce ompeaens 1Mo TO3M pej camo B CIIydail, Y€ MMa CKIIIOUEHH CHACIKH H
TTOAAICHA TTOPHYKH C TIeHa "KyITyBa'.

B) aKO He MOXE J1a Ce NPUIOKH 0. ,0” — cpemHOIpeTerieHara IeHa Ha CKIIOYEHHTE C TAX
CHIEJIKM 32 Hai-ONMu3Kus JieH npe3 nocieanns 30-IHeBeH mepro, MPeIXoKaal JICHI Ha OlleHKaTa, 3a
KOHWTO HMa CKIIOUEHU claenkd. B cioywait ye B mpeaxomuuss 30-IHEBEH MEPHOJ € H3BBPIICHO
YBEIMYEHHUE Ha KamuTaja WIN pa3felifiHe Ha akIMUTEe Ha €eMUTEHTAa WIH € OOSIBeHO H3IUTalaHe Ha
JTUBHUICHT, CPEIHOINpETErNIeHaTa IleHa M0 W3pEeueHHe IMBbPBO CE€ KOPUTHpAa CHhC CHOTHOIICHHETO Ha
yYBEJIMYEHHE Ha KalnTana, ChOTBETHO HA pa3zelisiHe Ha aKIMHUTE WM pa3Mepa Ha JUBHUICHTA, aKO Hak-
Omu3kuAT geH mpe3 nocienanus 30 IHEBEH TepHOA TpEeAd JlaTata Ha OICHKaTa, 3a KOWTO HMa
CKJIFOYEHHU CHIENKH, € TPean eHs, Cel KOWUTO MPHUTeXaTeTuTe Ha aKIMK HIMAaT MPaBo Ja ydacTBaT B
YBEIMYEHHUETO Ha KallWTasla, ChOTBETHO JICHS Ha Pa3/esTHETO WM JIeHS, OT KOWTO MPUTEKATEINTE Ha
aKIMHU HIMAT MPaBO Ha TUBUJICHT.

r) Karo u3rounuk Ha WHGDOpPMAIMS C€ H3MOI3Ba OPHUIUATHUAT OOJETHH HA MSICTOTO 3a
THPTOBHS, IO KOETO € JOITyCHAaTa ChOTBETHATA EMHUCHS OOJUTAILINH, WITH IpyTa eeKTPOHHA CHCTeMa 3a
1eHoBa MH(OpMAITUs Ha IIEHHU KHUKA, KaTo, KOraTo MPEXBhPIIIEMUTE IICHHU KHIKA Ca JOIMYCHATH JI0
THPrOBUS Ha TIOBEYE OT €IHO MSCTO 3a ThPrOBHS, CE MPHJIara MPaBmiIoTo B T. 4.

2.6.TIpu HEBB3MOXKHOCT J1a CE TPUIIOKAT HAYMHUTE 3a OICHKA Ha aKkiuu mo T. 2.5.,kKakTo u 3a
aKI[UKUTE, KOUTO HE CE ThPIyBaT Ha PETYJIMPAHU Ta3apH WK APYTH MECTa 3a ThPTOBHUs, CITPABETUBATA
CTOMHOCT Ce Ompe/ieNs Ype3 MOCAeTOBATEIHOTO MPUIaraHe Ha CICAHUTE METOIH:

- METOJ Ha ChOTHOIICHUETO [IEHA - evaada Ha APYKECTBA aHAIO3H,

- METOJI Ha HeTHATa OalaHCOBa CTOMHOCT HA aKTHBHUTE U

- METO/ Ha TUCKOHTHPAHUTE HETHH TTAPUYHH MOTOIIH.

Te3u MeToIU ce mpujiaraT B MOCIEAOBATEIHOCTTA, B KOSTO Ca ONMUCAHU MO-I0JTy, TPH YCIOBHE,
4e MOCOYCHHAT Ha MTBPBO MSICTO METOJ HE MOKE J1a Ob/Ie M3MOJI3BaH.

2.6.1.MeToabT Ha CHOTHOIIICHUETO I[CHA — MeYaioa Ha PYKECTBO aHAJOT CE ChCTOU B!

a) M3uucnaBaHe CTOWHOCTTa Ha aKIMUTE HA OIICHSIBAHOTO APYXKECTBO UPE3 YMHOXKABaHE Ha
HeroBarta rnevanbda Ha akius ¢ Ma3apeH MHOXKUTeN. [la3apHUAT MHOXKHTEN M3pa3siBa ChOTHOIICHUETO
MEXTy I[eHaTa Ha IPY)KECTBO - aHAJIOT U HEroBaTa revanba Ha akIus.

0) IleuanbaTa Ha APYKECTBO - AHAJIOT U Ha OLICHSIBAHOTO APYKECTBO CE OMpeaess Ha 6a3aTa Ha
(UHAHCOBH OTYEeTH, OOXBAIIAIM HANH-ONM3KHUS CIHOTOAUIICH TEPHOJ, CUYMTAH OT MOCCTHUS
nyOonukyBaH (uHaHCOB oTuer. [ledanbaTa Ha akmus ce ONpeneNs Karo dYucTarta medvanba Ha
JPY>KECTBOTO c€ pa3esid Ha OO Opoil aKIuH.

B) MHOKXHTENAT Ce M3YKCIIsIBA HA OCHOBATA Ha CPEIHOIPETETTIEHA IIEHA Ha CKIIIOYEHNTE CIICIKH
3a MOCJICAHUS PabOTEH JICH C aKIMUTE Ha JIPYKECTBOTO — aHAJIOT, aKO 00EMbBT Ha CKJIIIOUYCHUTE C TAX
cHeNKH 3a aeHs € He nmo-marsk ot 0,02Ha cTo oT 00eMa Ha CHOTBETHATA EMUCHS. AKO HE MOJKE J1a Ce
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ONpeAeny ILieHa 10 NPEAXOJHOTO H3pEUYEHME, [IeHaTa Ha aKLUUMUTE Ha JPYKECTBOTO aHAJIOT, CE
OTIpeneNisi KaTo CpeAHOAPUTMETHYHA Ha HAaW-BHCOKATa LieHa "KymyBa' OT MOPBUYKHUTE, BaJHIHH KbM
MOMEHTa Ha 3aTBapsHE Ha PEryJUpaHus Mazap B HOCIEIHMS PabOTEeH JACH, U CPeAHOINpeTerieHaTa
LIEHa Ha CKJIOUYEHHTE ChC ChOTBETHUTE LIEHHU KHIKA CIENKHU 3a chIuus JcH. LleHaTa Ha akuuuTe Ha
JpY>KECTBOTO aHAJIOT CE OIPENEs 10 TO3H PEA CaMo B ciTyyail, ue MMa CKJIFOUEHH CIIEJIKH U MO ICHU
MOPBYKH C [IeHa "KyIyBa'.

r) M3tounnk Ha mhpBHYHATa MH(OpMAaLUs 3a W3BBPIIBAHE HA MMOCOYCHUTE W3YUCICHUS Ca
CUETOBOJHHUTE OTUETH Ha MyOJWYHWUTE ApyxkecTBa, BmucaHu B peructpute Ha KOH u BODB,
nyOJIMKyBaHW HAa WHTEPHET CTPaHUIM Ha MEIMWHU TOCPESIHHWLM WJIM OOCTOBEPEH H3TOYHHMK Ha
nH(pOpMaLUs 32 CbOTBETHUS Yy KJIECTPaHEH peryIupaH Ma3ap WK APYro MACTO 3a ThProBuUsl.

1) Hauwe 1 xputepun 3a onpenessHe Ha Ipy»KeCTBO aHAJIOT:

v JIpy’KecTBO-aHAJIOT € TaKOBa JPYXECTBO, KOETO OCHIypsiBa JOCTaThUHO 100pa 0a3a 3a
CpaBHEHHE CIIPSIMO UHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHSIBAHOTO JIPY>KECTBO.

v' M360pbT Ha ApYyKECTBa-aHAJIO3H, TPAOBA 1a Obae 000CHOBAH Ype3 CPABHHUTEIEH aHAIIU3 M
OLIEHKA Ha TEXHUTE XapaKTEPUCTUKU U CTEIEHTa Ha CXOJCTBO C XapaKTEPUCTUKUTE Ha OLICHABAHOTO
IPY>KECTBO.

v JIpyKeCTBOTO-aHAJIOT ce M30Mpa CHINIACHO ITOCOYCHUTE KPUTEPHU M3MEXKIY IPYKeCTBara,
THPI'YBaHU Ha peryJupaH a3ap WIK MICTO 33 ThProBUS B IbpiKaBaTa I10 CEJAIMIIETO HA EMUTEHTA.

v Kpurepuure, Ha KOUTO 33 IbJDKHTEIHO TPSOBA 1a OTTOBAps IPYKECTBOTO-AHAIIOT, Ca:

- CeKTOop OT MKOHOMUKAaTa, B KOHTO JPY>KECTBOTO OIIEPUPA;

- CxomtHa TIPOYKTOBA TaMa;

- Jla uma myOnuKyBaHM (PMHAHCOBM OTYETH IaBalld BH3MOXKHOCT 1a ObIe 0OXBaHAT Haii-
OJIU3KUS €THOTOAUIIIEH IIEPUOL;

- Jla uMa CKJIFOUEHH CAEJIKH C aKI[MUTE Ha IPY’KECTBOTO IIpe3 IOCIEAHNS paOOTEH JIeH.

v Jlpyrd KpUTEpHH, KOMTO CE H3IIOJ3BaT NPU apryMEHTAlHsATa Ha H300p Ha APYKECTBO-
aHaJIOT, ca CPABHUM OCHOBEH KaIlUTaj U CXOJHM ()MHAHCOBHU II0Ka3aTelH.

2.6.2. MeTonspT Ha HeTHaTa OallaHCOBA CTOMHOCT HA aKTUBHUTE CE CHCTOM B M3UYHCIIIBAHE HA
CTOMHOCTTA HA aKIMUTE Ha OICHSIBAHOTO JIPYKECTBO, KATO COOCTBEHHAT KAlMTall HA JPYKECTBOTO
(BB3 OCHOBA Ha MOCCHNS (PUHAHCOB OTYET) CE€ paszeiy Ha oOIIHs Opoii akIuy B 0OpalieHue.

_A-L-PS
N

P

KBJIETO:

P —croiiHocTTa HA OOMKHOBEHUTE aKIMH HA OICHSIBAHOTO JIPYKECTBO;
A — aKTUBHU;

L — 3agpImKeHus;

PS —croiiHoCT Ha IPUBUIICTUPOBAHUTE AKITUH;

N — 0611 6poit OOMKHOBEHHU aKIMK B 0OpaIeHue.

2.6.3. MeToapT Ha JUCKOHTHUPAHUTE HETHH MApPHYHM IMOTOIM C€ M3IOJI3Ba 3a OMNpECIHE Ha
CTOMHOCTTA Ha eJHa OOWKHOBEHA aKIUs Ha JPYKECTBOTO, KaTO CTOMHOCTTA Ha KamuTala Ha
TIpUTESKATETNTE Ha OOMKHOBEHHU aKIIMH CE Pa3/eiik Ha Opost Ha OOMKHOBEHHTE aKIMH B 0OpaIeHue.

CroliHOCTTa HA KamnWTalla Ha MPHUTSKATEIUTe Ha OOMKHOBCHU AaKIIMK C€ W3YHCISIBA TIO JIBa
HaYWHA:

2.6.3.1.Merox Ha TUCKOHTHPAHHUTE HETHH MMAPUYIHHU TOTOIM 3a 0OMKHOBeHNTE akunonepu (Free
Cash Flows to Equity) upe3 auckoHTHpaHe Ha HETHHTE MApUYHH TMOTOIM, KOHUTO OCTaBaT 3a
aKIMOHEPUTE CJICA MOCPEIIAHETO Ha BCHYKH Da3Xoiu, (UHAHCOBU 3aJBJDKCHHS, HEOOXOIUMHU
WHBECTHUIMH U IPOMCHU B 0OOPOTHHUS KATIUTAT:
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a) HpI/I TO31U METOA CC M3MOJI3BAT HCTHUTC NAPpUYHU IMOTOLH, KOUTO OCTaBaT CJIC/ IMOCPCIIAaHCTO
Ha BCHUYKHU PA3XO0JH, IMOKPUBAHCTO Ha (bHHaHCOBI/ITe 3abJDKCHUA (BKJ'IIO‘lI/ITeJ'IHO TJIaBHUIIKX U JTUXBU
10 ABJITOBE Ha ,Z[py}KeCTBOTO), H€06XOZ[I/IMI/IT€ HWHBCCTULINU U ITIPOMCHUTC B O60pOTHI/I}I KaruTas.

6) Heraure MapuvHu IOTOIU CC U3YUCIIABAT, KaTO MPOTHO3HATa HECTHA rmeyanaba CJICA JIUXBU U
AaHbIU BBPXY rnevaabarta:

- CC YBCJIMYHU C POTHO3HUTEC PA3X0JU 3a aMOPTU3alU,

- C€ HaMaJIkd CbC CTOMHOCTTA Ha IMPpOrHo3HaTa NpoMsaHa B HCTHUA 060pOT€H KaruTal,

- CC€ yBCJIMYHU C MPOrHO3HATA CTOMHOCT Ha HOB ABJI, KaKTO U INOCTBINNICHHUA OT U3JaBaHCTO Ha
CMHCHUHU IPUBUJICTUPOBAHU aKIIUU,

- C€ HaMaJIM C IMIPOTrHO3HUTEC HHBCCTHULINU B HBHFOTpaﬁHH AKTHBH,

- C€ HaMaJIM C MIPOTrHO3HUTEC MMOTallICHU 110 I'NTABHUOWUTE HA AbJIra,

- C€ HaMaJIM C MMIPOTHO3HUTC NJUBUACHTHU 3a IPUBUJICTUPOBAHU aKI[UH.

Usnonsea ce cieanara Gopmysa:

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

KBJIETO:

FCFE —HeTHM napuyHH ITOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH,

NI — HeTHa ewan6a;

Dep —amopTuzanuy;

FCINV —uHBECTHUIIMHU B IBJITOTPANHA aKTUBH,;

AWCINV —npoMsiHa B HETHHSL 00OPOTEH KaIluTall,

PP —morarmmenus mo riiaBHULM,

PD —nuBrneHTH 3a IPUBWICTHPOBAHH aKITHH;

ND —HOB BT, KAKTO U TIOCTHIUICHUS OT W3/[ABAHETO HA EMHCHUH TIPUBUICTUPOBAHH aKIUH.

B) [Ipu TO3M METOM HETHHTE MAPUYHM TOTOIM CE TUCKOHTHPAT C IIeHATa Ha (PMHAHCHPAHE ChC
COOCTBEH KammuTal.

r) I{eHara Ha (puHaHCUpaAHE ChC COOCTBEH KAMUTAN € U3UCKyeMaTa HOpMa Ha Bh3BPaIaeMOCT Ha
OOMKHOBEHHUTE aKIIMOHEPH U ce AeUHHpPa MO CICIHUTES HAUNHH:

- ype3 OE3pUCKOBHUS JIMXBEH MPOIEHT TUTIOC PUCKOBA TIPEMHS:

k, = kg +RP

KBJIETO:

Ke - HeHaTa Ha (pMHAHCHpPaHE ChC COOCTBEH KaluTall,
Krr — 6€3pHCKOBHSI IMXBEH HPOLICHT,

RP —puckoBa npemus.

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

KBJICTO:

Ke - leHaTa Ha UHAHCHpaHE ChC COOCTBEH KamuTal,
Krr — O€3pHCKOBUSI JTUXBEH IMPOIICHT,

(Km- krp) —mazapHaTa pruckoBa mpeMus,

Km —O9YaKkBaHaTa Bh3BpAIlacMOCT Ha Ma3apa,

p —6eta koedummeHT.
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- Ype3 METOAA HA AUCKOHTUPAHUTC MMAPUYHU OTOLU:

k, = b +g,
PO
KBJIETO:

Ke - 1icHaTa Ha PUHAHCHPAHE ChC COOCTBEH KAIMTUTAI,

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

g- OYaKBaH TEMII Ha PACTEXK.

2.6.3.2.Meto/ Ha TUCKOHTHPAaHUTE Mapu4Hu nortoiw 3a pupmara (Free Cash Flows to the Firm)
- Ype3 AMCKOHTHPAaHE HAa HETHUTE MapUYHU MOTOLM 32 BCUYKHM aKIMOHEPH W JIPYTH WHBECTHTOPH,
HaMaJICHH C BCHYKH JBJITOBE Ha KOMIIAHUSTA M JIPYTM B3EMaHUS Ha WHBECTHTOPUTE, PA3IMYHH OT
akiuoHepute. M3monsBaT ce HETHUTE MAapUYHHU TOTONIM 33 BCUYKHM WHBECTHTOPH BBB (hupmara —
NPHUTEKATENM Ha aKL¥K, IBJIT U npedepeHipanan akuuu. HeTHUTe MapuyHy MOTOIH CEe M3YHCIISBAT
0 /1B HA4YMHA!

a) IIpu mbpBHUS HAYMH HETHUTE TAPUYHM MOTOLM CE W3YMCIABAT, KaTO NMPOTHO3HATA mevyanda
HpeIH JIMXBH ¥ ClIe]] JaHbIH BPXY nevasnbara:

- Ce YBEIIMYH C IIPOTHO3HUTE Pa3XOaH 32 aMOPTH3ALHS,

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

- Ce HaMaJIi C TIPOTHO3HUTE MHBECTUIIMH B IBITOTPAHHU aKTHBH.

Usmnon3ea ce cieanara Gopmysa:

FCFF = EBIT x(L-TR)+ Dep~ FCInv—AWCInv,

KBJIETO:

FCFF —HeTHH mapHyHU MOTOLM 3a (hupMara,
EBIT—reuan0a nmpenu TUXBY U JaHBITH,

TR —panbuHa cTaBKa 3a hupmara;

Dep —amopTH3auuny;

FCInv —uHBECTUIIUY B IBJITOTPAHA aKTUBH,
AWCInvV —mpomsiHa B HEeTHUsI 000pOTEH KanuTall.

0) I1pu BTOpPUS MOJXO0 Ce U3MOII3Ba cleaHaTa hopMya:

FCFF = FCFE +Intx(1-TR)+ PP - ND + PD

KBJIETO:

FCFF —HeTHH mapHyHU MOTOLM 3a (hupMara,

FCFE —HeTHM napuyHH ITOTOIH 32 OOMKHOBEHUTE aKI[MOHEPH,

INt— pa3zxonu 3a TUXBH,

TR —nanbuHa cTaBKa 3a hpupmara;

PP —morarmmenus mo riiaBHUL,

PD —nuBuneHTH 3a IPUBWICTHPOBAHH aKITHH;

ND —HOB BT, KAKTO U TIOCTHIUICHUS OT W3/[aBaHETO HA EMHCHH TPUBWICTHPOBAHH aKIUH.
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B) HeTHUTE mapu4HU MOTOLM ce TUCKOHTUPAT ChC CPETHONpETErIeHaTa IIeHa Ha KamuTajia Ha
ApyKecTBOTO. [IpH onpenensHeTo Ha OTHOCUTEIHHUTE JSUIOBE HA PA3IMYHUTE M3TOYHHUIIM HA KalTUTall
Ce U3I0JI3BAT Ma3apHUTE UM CTOHHOCTH.

r) CpenHompererieHara IIeHa Ha KamuTala Ha JPY)KECTBOTO CE OMpenels 4Ype3 CieaHaTa
¢dopmyna:

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

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

KBJETO:
WACC —cpenHonpeTeriieHaTta [IeHa Ha KaluTaia,
Ke € 11eHaTa Ha uHAHCHpaHe ChC COOCTBEH KAamUTal,

Ky € meHara Ha (hMHAHCHpaAHE C IBIT, MPEIH Ja € OTYETEH NaHbYHMA e(DEKT OT PasXxOomuTe 3a
JINXBH,

t e maHbYHATA CTaBKa 3a pupmara,

Kos € IIeHaTa Ha (pMHAHCHPAHE C IPUBIICTHPOBAHH aKIHH,

E —nazapnara cTOMHOCT Ha aKIMUTE HA KOMITAHUATA,

D —ma3apHaTta CTOWHOCT Ha IBJITA HA KOMIIAHUATA,

PS —nazapHara CTOHHOCT Ha IPUBHJICTUPOBAHUTE aKIMH HA KOMITAHUSATA.

Koraro mazaprara cTOWHOCT Ha JbJITa HE MOXKE J1a ObJIe OTpenesieHa, ce U3Io3Ba OaJaHcoBaTa
MY CTOHHOCT.

2.6.3.3.Bcekn equH OT METOIUTE 3a ONPEACISHE Ha CTOMHOCTTa Ha AKIIMOHEPHHUS KaIuTal
MOe€ J1a M310JI3Ba E/IMH OT JIBaTa MOJIeJia Ha TUCKOHTHPAHE:

a) ITocTosiHEH TeMIT Ha pacTeX, IPH KOWTO Ce MpHeMa, Y€ PHCTHT Ha (UpMara € MOCTOSHEH U
cTabuieH.

dopmyrnaTa, KOATO Ce U3ION3Ba, €:

PO = E ,
r-g
KBJIETO:

Po — HacTosmaTa CTOMHOCT HAa CBOOOTHUTE TAPUYHU TTOTOIH;
FCFe wmn FCFEunu FCFF;

I € CbOTBETHATa HOPMa Ha JINCKOHTHPAHE;

0 E€TIOCTOSIHHUAT TEMIT Ha PACTEXK HA KOMITAHUSATA.

6) HByeTaHeH TCMII Ha pacCTCK, IMpU KOKITO ce npuema, 4€ CbIICCTBYBAT ABa IICPUOJA. 3a IbpBUA
nepruoJ CC MmpaBu IMPOTrHO3a 3a HCTHUTC MApUYHH IMOTOHM 3a BCAKAa TOAWHA IMOOTACIIHO. 3a BTOpUA

nepuo/ cc nmpuema, 4€¢ HETHUTC MAapHUYIHHU MOTOLHU IIC HapacTBaT C yCTOfI‘-IHB TEMII WM 1€ OCTaHaT
IIOCTOSHHH.

dopmyrnaTa, KOATO Ce U3ION3Ba, €:

KBJETO:

Py —HacTosmaTa CTOMHOCT Ha CBOOOTHUTE TTaPWYHHU TTOTOITH,;
FCR ¢ wiu FCFEwmu FCFFmpes roausa t;
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I € CbOTBETHATA HOpMa Ha JUCKOHTHPAHE NPE3 NbPBUS IICPHUO/,
Pn € CTOIMHOCTTa Ha CBO6OZ[HI/IT€ MMapruvHU MOTOLM B HAYAJIOTO HAa BTOPpHA IICPpUOI HA YCTOP’I‘{PIB
PBCT; Pn C€ M3YHCJIIsIBA 110 CIICAHUS HAYUH:

P = FCF,.., ’
rh =9,
KBIETO.

I'n € ChOTBETHATa HOpMa Ha JUCKOHTHPAHE MPe3 MEePHOAa Ha TIOCTOSHEH PBCT;
On € MOCTOSTHHUAT TEMIT Ha pacTeX Ha kommnaHusTa. Koraro ce mprema, de mnpe3 BTOpHs MEPHOJ
HETHUTE MAPUYHU TTOTOIM IIe OCTAHAT IMOCTOSIHHH, TO ToraBa g,=0.

2.6.4. CopaBemiviBata CTOMHOCT Ha aKIMHM, NPUIOOUTH B CJICACTBUE OT YBCIMYCHHE Ha
KaIuTajia ChC CPEJICTBA Ha JIPYKECTBOTO EMUTEHT WM OT pa3jelisiHe Ha ChIICCTBYBAIINUTE AKIIUH, CE
OTIpEeJIEeIIsl KaKTO CIIe/IBa.

a) B cinyuanre Ha mpumobuBaHe Ha (HOBH) aKIMH OT HaJeHO APYXKECTBO BCIEACTBHE Ha
yBEIIMYEHIE Ha KaluTalla ChC CPEJICTBa Ha JPYKECTBOTO, C& MPHU3HABA B3EMaHE OT JaTrara, OT KOSITO
MPUTEKATESIUTE HA aKI[MK Ha JPYKECTBOTO HAMAT MPaBO Ha aKIMW OT YBEIUYCHHETO HAa KamuTala —
Jarata, ciej] KOSITO CKIIFOYCHHU CACJIKH C aKIIMUTE He Bh3JIEHCTBAT BHPXY MPABOTO 3a NMPHI00MBAaHE HA
HOBH aKIIMHW, JIO JiaTaTa Ha PErHCTPUpaHE Ha YBEJIMYCHHUETO Ha KalMTaJla U BIKCBAHETO MY B
JIeTIO3UTapHA UHCTUTYIIHS.

CrolfHOCTTa Ha B3€MaHETO € PaBHA Ha MPOM3BEICHUETO OT OPOS HOBH aKIMU U [IeHATa Ha €JIHa
HOBA aKIHs.

R=N_ xP,

KBJIETO.

R —B3emamne,

N, — Opoiif HOBY aKIHH,

P, —11eHa Ha eHA HOBA aKITHSL.

[lenara Ha ejHa HOBa aKIWs ce MOJy4YaBa, KaTo MocJelHaTa IIeHa Ha OlleHKa Ha elHa ,cTapa’
aknusi ObJie paszesieHa Ha cyMara OT Opos HOBHM aKIIMH, TPHIOOWTH Cpelly €maHa ,cTapa’ akmusd, u
eqHa 1 ,crapa”’ akmus.

P
P :—O’
"N+

KBJETO:

P, —11eHa Ha eqHA HOBA aKIHS,

Py — mocneHa 1ieHa Ha OIleHKa Ha €IlHa ,cTapa” aKius,
N, — Opoii HOBU aKIMK 3a €/IHA ,,cTapa” aKIHs.

Or JaTaTa Ha BIHMCBAHC Ha HOBUTC aKIOWU B [ACMO3UTApHATA HWHCTUTYLUS OO JaTaTa Ha

BBBCIKAAHC 3a TbProBHA Ha PCTYJHpPAH IMas3ap WIKW APYyro MsCTO 3a TbhbProBud HOBUTC aKOHWU CC
MpU3HaBaT Mo 1C€Ha, U3YMCJICHA IO CJICAHATa (bopMyﬂa:

P
p=—9° _
"N+l
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KBJETO:

P, —11eHa Ha eHA HOBA aKIHS,

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

Cnexn BBBEXKIAHE Ha HOBUTE aKLUMM 3a THPrOBHA HAa CHOTBETHOTO MSACTO 32 TBHPrOBHI,
CIpaBe]INBATa CTOMHOCT CE OMPEeNs ChIIIACHO METOIUTE 3a OLIEHKA Ha LIEHHHU KHIKA, IOIYCHATH JI0
WM THPTyBaHU Ha PEryJMpaH ma3ap Wik APYro MsICTO 33 ThPTrOBHSI.

6) B cioyyante Ha mnpumoOuBaHe Ha (HOBM) akIMM OT JaJ€HO IPYKECTBO B PE3YITaT OT
pa3lensaHeTO Ha Be4e ChINECTBYBAIIUTE akIuH (CIUIMT) ce MpHU3HABa B3eMaHE OT JgaTraTta, OT KOSTO
HOBHUTE aKIMU Ca BeYe OTACICHH OT ChICCTBYBAIMTE aKIIUU — JaTaTa, CJIe/ KOSTO CKIFOUYCHH CACIKH
C aKIMUTE HE BB3ICHCTBAT BBHPXY IMPAaBOTO 3a MPUIOOMBAHE HAa HOBUTE aKIUH, 10 Jarara Ha
perucTpupaHe Ha HOBHs OpOii akIMK B JCTIO3UTAPHATA HHCTHTYIIHS:

CToifHOCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEICHUETO Ha OPOs HOBU aKIMU U II€HATa Ha eHa
HOBA aKIIHsL.

IlenaTa Ha exHa HOBa aKIMs CE MOJydYaBa, KaTo MOC/IEJHATA [IeHa Ha OIlCHKa Ha eaHa ,crapa’
aknwsi ObJe paznencHa Ha Opost HOBU aKIMH, IPUIO0UTH CpENTy eaHa ,cTapa” aKIus.

R=Nnxpoxi,
N

r

KBJIETO!

R —B3emamne,

N, — Opoiif HOBY aKIHH,

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

Or pgatara Ha BOWCBaHE Ha HOBHWTE aKIMU B JCTO3UTapHATa WHCTUTYNMS MO Jarara Ha
BBBEXKIIAHE 32 THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPI'OBHS HOBUTE aKIMH CE MPHU3HABAT IO IICHA,
M3YUCIICHA TI0 ClieiHaTa hopMyna;

P:POxi
N

;
KBJETO:

P —nena na HoBa akius,

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

CJ'ICI[ BBBCIKIAHC Ha HOBUTC aKOWU 3a TbHProBud, CHOpaBCAJIMBaTa CTOMHOCT ce€ orpeacia
ChINIaCHO MCETOJUTC 3a OLCHKA Ha IICHHU KHWXKA, JONIYCHATHU A0 WJIM ThbPryBaHU Ha PCryjivpaH ma3ap
HJIN ApYyro MsACTO 3a TbProBUA.

2.6.5. 'openzbpoenute Meroau mo T. 2.6.1, 2.6.2, 2.6.3a ompenensHe Ha CHpaBeAiMBaTa
CTOMHOCT Ha IICHHUTE KHI)Ka MOTaT Ja ObIaT KOPUTHPaHH ¢ KOeQHUIMEHTH, 0OOCHOBaHM Ha 0a3zaTa Ha
JaHHU U OOCTOSATENICTBA, PEACTABIISBAIIN CHOTBETHO Pa3KpUTa BbTpEIIHa HHPOPMAIHS IO CMUCHIA
Ha wi. 28,an. 2 ot Hapenba Ne 2 3a mpocrekTute npu MyOJMYHO NpeajiaraHe Ha [EHHU KHHXKa U 3a
pasKkpHuBaHEeTO Ha MH(pOpMaNKs OT MyOIMYHHUTE IPY>KECTBA U IPYTUTE EMUTECHTH Ha LIEHHHU KHUKA.

2.6.6. B ciyyanre Ha mpuaoOuWBaHe Ha TpaBa OT AaACHO JIPY)KECTBO NPU YBEJIWYECHHE HA
KanuTaia 4pe3 eMUCHUs aKIUK ce MpH3HaBa B3eMaHe (Ha Mpapa) OT JaTaTa, OT KOSTO MPUTEKATEIUTE
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Ha aKIIUU B APYKCCTBOTO HAMAT MPABO [d MOJYyYaT IMpaBa 3a 3allMCBAHC HA aKIIUHW OT YBCIIMUCHUCTO Ha

KamnuTrajiaa (z[aTaTa, CJII€d KOATO CKIIIOYCHHU CHACIKH C aKIMUTC HE B’L3,I[€I>’ICTBaT BBpXY HOpaBOTO 3a

HpI/IZ[O6I/IBaHe Ha npaBa), A0 AaTaTa Ha pCTUCTPHUPAHC HaA IIpaBaTa B ACIIO3UTApHATA UHCTUTYLIUA.
CToIHOCTTa HA B36MaHETO CC M3YMUC/IsIBAa Ha OCHOBATa Ha cjI€aHaTa (bopMyna:

R =NxR

KBAETO:

Rr —B3emane;

N — Opoii npaBa,

Pr —uena Ha npaso.

LICHaTa Ha IpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

_R+PRxN,

P =R
N, +1

r

KBJETO:

Pr —mena Ha mpago;

Pl —1iena Ha mocneiHa olieHKa Ha akiusTa (Mpeau OTACIIHETO Ha MpaBara);
Pi - eMucroHHA CTOMHOCT Ha HOBHUTE aKIIVM;

Nr — Gpoii akIuu cpelry eHO IpaBo.

Or JAaTaTa Ha pCrucTpanysda Ha IpaBaTa B ACIMIO3UTApHA UHCTUTYLUA, CbIIUTC CC IIPU3HABAT KATO
AaKTHUB B nopT(beﬁna 10 I€HA, U3YHCJICHA I10 (bopMynaTa no-rope.

2.6.6.111Ipu HEBB3MOKHOCT J1a C¢ MPHUIOKAT HAYMHHWTE 3a OLEHKA 1o T. 2.5.cmpaBeniuBara
CTOWHOCT Ha MpaBa ce OmpeaeNs IO I[eHa, Mpe[CTaBiIsfBalla pa3lidKata MEXIy IleHaTa Ha
CBIIIECTBYBAIIIUTE aKI[HMK HA IPYKECTBOTO, OTPE/Ie/ICHa CIIOpe]] H3UCKBAaHUATA Ha T. 2.5.,ChOTBETHO T.
2.6, ¥ eMHCHOHHATa CTOMHOCT HAa HOBUTE aKIMM OT YBEJIMYCHHETO HA KalMTajaa, yYMHOXEHA IO
CHOTHOIIICHUETO Ha OPOst aKIIMHU CPEIILy €IHO TPaBo.

2.6.6.2.01 nataTa Ha 3allMCBaHE HA aKIIMUTE B PE3YJITAT Ha YIPAKHABAHE HA MMpaBaTa J0 JaTara
Ha PEruCTPHpaHe HA YBEIMUYCHHETO HA KamHWTajlla M BIIMCBAHETO MY B JICTIO3UTApHATA MHCTHUTYIIHS
3alMCaHNUTE aKIUK Ce OTPa3sBaT KaTo B3eMaHe, KOeTo ce popMupa, KaTo OpOsAT Ha 3alMCAHUTE aKI[HH
Ce YMHOXKH I0 CyMaTa OT CTOMHOCTTa Ha €JIHO MPaBO TI0 MOCJIEAHATA OIIEHKA MPEIU 3aliCBAHETO Ha
aKIMUTe, pa3aelicHa Ha Opost aKI[MK CPEIILy €IHO MPaBoO, U EMHUCHOHHATA CTOMHOCT Ha €IHA aKIIHsl.

P

r

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

r

KBJIETO.

R —B3emamne,

N, — Opoii 3amucaHu aKIyH,

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

N; — Opoii akITiu cpernty eaHO MpaBo.

Ot ngaTtara Ha 3alMCBaHE Ha aKIMHWTE B pe3yiTaT Ha yNpakHsIBaHE Ha IMpaBara IO JaTara Ha
3arJiamaHe Ha eMUCHOHHATa UM CTOHHOCT BB3HUKBA 33bJDKEHHE KBM JIPYKECTBOTO — €MUTEHT.
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2.6.6.3.0t1 garaTa Ha BIIMCBaHE HAa HOBUTE aKIUH B JENO3UTapHATa MHCTUTYLHS IO JaTara Ha
BBBEXIAHE 332 THPrOBHA HAa CHOTBETHOTO MACTO 3a THPrOBHs, HOBUTE aKIIMU CE€ MPU3HABAT IO LIEHA,
W3YHCIICHA 10 cienHata popMyna;

KBJIETO:

P —1iena na aknusara,

Pi —emucHOHHA CTORHOCT Ha aKIIus;
Pr —croifHOCT Ha eIHO TIPaBo;

Nr —6poii akIuu cpenry eIHoO MpaBo.

Crmen BBBEXKIaHE Ha HOBHTE aKIWH 3a TBHPrOBUS HA CHOTBETHOTO MSCTO 3a TBHPTOBHSA,
CIIpaBeyIMBaTa MM CTOHHOCT C€ OIpemesss CBHIVIACHO METOJAWTE 3a OICHKA Ha IIEHHH KHHXa,
THPTYBaHH Ha PETYJIMPaH Ia3ap WIA IPYro MICTO 33 ThPTOBHSI.

2.6.7.B cnydanTte, B KOMTO CE MPHUAOOMBAT aKIMU OT HEMyOJIMYHO aKIMOHEPHO IPYKECTBO
BCJIEJICTBHE HA IMbPBUYHO IMyOIHYHO TpeiaraHe, akiMuTe ce MPU3HABAT OT JIaTaTa Ha perucTpanusiTa
UM B JICTIO3UTapHATA MHCTUTYIMS (OT Jarara Ha 3allMCBAHE HA aKIIMUTE [0 JaraTa Ha PerHCTpanusTa
UM B JIETIO3UTapHATa WHCTUTYIHS 3alFICAHUTE aKIIMU Ce OTPa3sBaT KaTo B3eMaHe B pa3Mep, paBeH Ha
IUIaTeHaTa eMHUCHOHHA CTOHHOCT). CripaBeIyiMBaTa CTOMHOCT Ha aKIMKUTE OT JaTtaTa Ha PerucTpanusTa
UM B JIETIO3UTapHATa WHCTUTYIHS JIO JaTaTa Ha JIOIyCKAHEeTO MM 33 ThProBUs HA CHOTBETHOTO MSCTO
3a TBPTOBHS C€ ONpeIes Mo [IeHa, paBHA Ha eMHCHOHHATA CTOMHOCT Ha efHa akiws. Cie]] BbBeXIaHe
Ha aKIMUTE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 32 THPrOBHUs, CIPaBEJINBAaTa UM CTOWHOCT CE
OTIpeJielisi ChIJIACHO METOJMTE 3a OICHKA Ha IIEHHM KHUXKA, JOMYCHATH J0 WIH THPryBaHH Ha
perynupas mnasap Wid Ipyro MsCcTo 3a ThProBHSI.

[MpenxonHute mpaBwiia ce MpUIAraT CbOTBETHO W TPH 3allMCBAHE HA aKIUU OT HEMyOIUYHO
aKIMOHEPHO JIPY)KECTBO, 32 KOUTO HE Ce TPEJABIXKIA IOCIe/Balla PErucTpalus 3a ThProBUS Ha
peryiaupad masap WM APYro MSCTO 3a THProBHs, KaTo OT JaTaTa Ha 3allMCBaHE HA aKUUUTE M0
BIIMCBAHE HA YBEJIMYAaBAaHETO Ha KamuTajla B THPrOBCKUS PETHCTBD 3alHCAHUTE aKLUUH CE OTpa3siBatr
KaTo B3eMaHE B pa3Mep, PaBeH Ha IJIaTeHaTa eMHCHOHHA CTOMHOCT, a Cliell JaraTa Ha BIIHCBAaHE Ha
YBEIMYABAHETO Ha KamuTajla B THPTOBCKHUSI PETUCTHp, CIpaBeAiMBaTa CTOMHOCT Ha AKLUUHUTE ce
orpeesis o peaa Ha T. 2.6mo-Tope.

2.6.8. B ciayyanTe, B KOMTO ce MPHAOOMBAT aKIHM{ TMPH y4YpeAsBaHE HA HOBO aKIMOHEPHO
JpY>KECTBO, aKLMUTE CE OLICHSIBAT [0 EMUCHOHHATA UM CTOMHOCT JI0 JlaTaTa Ha AOIyCKaHe Ha aKIHUUTE
3a THPrOBUSl Ha CHOTBETHOTO MACTO 3a ThproBus. Cien BBBEXKIAHE Ha aKUUHUTE 33 THPrOBUS Ha
CBHOTBETHOTO MSICTO 32 THPTOBHs, CIIPaBEAJIMBATA UM CTOMHOCT CE€ OMpeAessl ChITIACHO METOIUTE 32
OLICHKA Ha IICHHU KHWXKA, JOIyCHATH J0 WJIM ThPTYBaHW HA PETYJIHMpaH Maszap WU APYro MACTO 3a
THPrOBUS.

B ciyuaii, ye ce 3anucBar akIuy Npy yupeasBaHe Ha HOBO aKIIMOHEPHO JAPYKECTBO, 32 KOUTO HE
ce MpeABWXKJA MOCIEe/IBallla PETHCTpAlMs 3a ThPrOBHS HA pErylupaH mnasap (IOKOJKOTO TOBa €
JOIMYyCTUMO OT TpaBmiaTa Ha DoHza), TE ce OICHSABAT MO0 EMHCHOHHATa UM CTOMHOCT JO JaTata Ha
BITMCBAaHE Ha JIPY>KECTBOTO B THPTOBCKUs peructsp. Ciieq BOMCBAaHETO,,CIIPaBeIINBaTa CTOMHOCT Ha
aKIUHTE ce OIpeeNs 1Mo pena Ha T. 2.6mo-Trope.

2.6.9.B ciyuaute Ha npunoOMBaHe Ha MpaBa OT JAJACHO IPY>KECTBO MPH EMHUCHUS Ha BapaHTH C
0a30B aKTHB OBJEIIA EMHCHUs OT aKIMK Ha JPYKECTBOTO CE NpH3HABa B3eMaHe (Ha mpaBa) OT JaraTta,
OT KOSITO TMPHUTEKATEINTE HAa aKIIMU B APYKECTBOTO HAMAT MPaBO Ja MOJIydyaT IpaBa 3a 3alrcBaHe Ha
BapaHTH (marata, Ciel KOSTO CKJIIOYEHH CACIKH C aKIMUTe HE BB3JCHUCTBAT BBPXY MPaBOTO 32
npuo0MBaHe Ha MpaBa), 0 laTaTa Ha PEruCTPUPaHe Ha MpaBara B ACMO3UTAPHATA HHCTUTYIIHS.

CrolfHOCTTa Ha B3EMaHETO CE M3YMCIISIBA Ha OCHOBATA Ha cleHaTa popMya;
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R =NxP,

Knaero:

Rr —B3emanero;

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

LICHaTa Ha IIpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

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

P =R

3

KBJICTO:

Pr —mienaTa Ha mpaBoTo;

Pl —nenara Ha mocneaHaTa omeHKka Ha akiusaTa (Ipeau OTAEIMHETO Ha IIPaBara);

Pi - emMucHoHHaTa CTOWHOCT Ha akIMUTe OT 0a30BHs akTWB (lEHATA Ha YMPaKHIBaHE HA
BapaHTHTE);

Pw -eMucroHHaTa CTOWHOCT Ha BAPaHTHTE;

Nr —6posT Ha BapaHTHUTE CPEILY €IHO IPABO.

Or marata Ha perucTpamus Ha MpaBaTa B JICMIO3UTAapHATa WHCTUTYIHS, CHIIUTE CE MPHU3HABAT
KaTo akTHB B roprdeiina 1o 1eHa, onpeeicHa 1Mo rmocoyeHara mo-rope Gopmyia.

2.6.9.1.TIpu HEBB3MOXKHOCT Jla CE€ MPHUIIOXKAT HAYMHUTE 3a OIEHKAa 1Mo T. 2.5 crpaBeminBara
CTOWHOCT Ha MpaBa MPH €MUCHS Ha BAPAHTH CE€ OIPEISIISI IO [IEHA, MPE/ICTABIABAINA PA3INKATa MEKITY
I[eHaTa Ha CHINECTBYBAIUTE aKIUU Ha JIPYXKECTBOTO, OMpPEJENICHA CIIOpe]] M3NCKBaHMUATA HA T. 2.5,
CHOTBETHO T. 2.6,u cOopa Ha €eMHCHOHHATA CTOMHOCT Ha aKIMUTE OT 0a30BUs aKTHB M EMHCHOHHATa
CTOWHOCT Ha BapaHTHUTE, YMHOKEHA 110 CHOTHOIICHUETO Ha OpOst Ha BApAHTHUTE CPEILY €IHO MPaBo.

2.6.9.2.0t1 parara Ha 3amMCBaHE HAa BapaHTUTE B Pe3yJTaT Ha YIMPAKHSABAaHE HA IpaBara Jo
JaTaTta Ha PETHCTPHpaHEe HA BAPAHTUTE W BIIMCBAHETO UM B JICTIO3UTAPHATA WHCTHUTYIIHS 3aIUCAHUTES
BapaHTH C€ OTpa3sBaT KAaTO B3eMaHE, KOeTo ce (opmmpa, KaTo OpOSAT HA 3alHMCAHUTE BapaHTH CE
YMHOXH II0 CyMara OT CTOHHOCTTa Ha €IHO IMpaBO IO MOCJEIHATa OICHKA MPEIu 3alliCBaHETO Ha
BapaHTHTE, pa3ziclicHa Ha Opos Ha BapaHTUTE CPEIly €IHO MpPaBO, U EMUCHOHHATA CTOWHOCT Ha EIUH
BapaHT.

R=N, x| P, +11 |,
N

r

KBAETO:

R —B3emanero;

NN —OposT Ha 3amKMcaHUTE BapaHTH,

Pw —emucroHHaTa CTOWHOCT Ha €JUH BapaHT;
Pr —croiiHOCTTa Ha €1HO MPaBO;

Nr —O6posT Ha BapaHTUTE CpEeLLy €IHO IPaBo.

Or JaTtaTa Ha 3allMCBAaHC HAa BAPAHTUTC B PC3YJITAT Ha YHIPAKHABAHC HaA IIpaBaTa A0 AaTaTa Ha
3arjialljaHe Ha EMUCHOHHaTa UM CTOMHOCT BH3HHMKBA 3abJIZKCHUC KbM JPYKECTBOTO — CMHUTCHT.

30



2.6.9.3.01 parata Ha BIMCBaHE HAa BapaHTUTE B JICMIO3UTapHATa MHCTUTYIUS JO JaTaTa Ha
BBBEXKJIAHE 32 THPTOBUS HA CHOTBETHOTO MSCTO 32 THPIOBHsI, BapaHTHUTE CE€ MPHU3HABAT MO IICHA,
M3YUCIICHA TI0 clieiHaTa hopMya;

P=p,+,
N

r

Knaero:

P —ienaTa Ha BapaHTa,

Pw —emucroHHaTa CTOWHOCT Ha €JUH BapaHT;

Pr —croifHOCTTa Ha €THO TIPaBO;

Nr —6posT BapaHTH CpeIry €IHO MPaBo.

Cnex BBBeXIAaHE Ha BapaHTHUTE 3a THPIOBUS HAa CHOTBETHOTO MSCTO 32 TBHPrOBHS,
CIpaBe[INBaTa WM CTOMHOCT C€ OmpeAeNsl CBIIAaCHO METOAUTE 3a OIeHKa Ha IEHHW KHWXKa,
JOITyCHATH JI0 WJIM ThPTYBaHH Ha PETYJIMPaH Ma3ap WK APYTo MICTO 32 ThPTOBHS.

2.7.CrpaBe/yiiBaTa CTOWHOCT Ha JISUTOBE HA KOJEKTUBHHM WHBECTHIIMOHHHU CXEMH 10 Wi. 38, .
1, t. 5 ot 3/IKHC, BKIIOUATETHO B CIy4auTe Ha BPEMEHHO CIHUpaHe Ha oOpaTHOTO M3KYITyBaHE, CE€
OTIpesielisl TI0 TOCIIe/IHATA [eHa Ha 00paTHO W3KyIyBaHe, OOsIBEHA JIO Kpas Ha JICHS, MPeIXOKaall
JIeHsI, B KOWTO Ce M3BBPINBA OIICHKAaTa. B Ciydail 4e BpeMEeHHOTO CMpaHe Ha 00paTHOTO M3KYIyBaHE
Ha JUIOBeTe € 3a Teproa Ho-nbabkr ot 30 aHHM, mocienBaiiaTa UM OIGHKA c€ W3BBPINBA 110
CTpaBe/JIMBa CTOMHOCT Ha €JIMH JISJI Upe3 MprjiaraHe Ha MeToJia Ha HeTHaTa OallaHcoBa CTOMHOCT Ha
aKTHBHTE ChIIAcHO T. 2.6.2.

2.7.1.T1pu nocenBalia oleHKa Ha aKIMK U JSJIOBE, M31aBaHU OT OOPCOBO ThPryBaHU (POHIOBE
u npyru 6oposo Teprysauu npoayktu (ETFs, ETNsu ETCS), BKIounTenHO IAI0BE HA KOJIEKTHBHH
MHBECTUIIMOHHM cxeMH 1o wi. 38,an. 1, 1. 5 or 3JKUC, npu KOUTO ChIIECTBYBAaT OrpaHHUYCHUS 32
MOKYNKa M 00paTHO M3KYIyBaHE 3a OMNpe/eNieH KJIac MHBECTUTOPH W/WJIM ONpeNeNieH pa3Mep Ha
nopbuKaTa, U B pe3yyiTaT Ha Te3W OTPaHUUCHHS KOJICKTHMBHATA WHBECTUIIMOHHA CXEMa HE MOXE Ja
3aKyNH aKIUUTE U JSUIOBETE AUPEKTHO OT U3AATEINIS U ChOTBETHO JIa TIPE/ISIBU 32 00paTHO M3KYITyBaHEe
MPUTEKABAHUTE OT HETO JISUI0BE, Te3U (PMHAHCOBYU UHCTPYMEHTH CE OICHSBAT:

a) [To 1ieHa Ha 3aTBapsHE HA CKIIIOYCHUTE C TAX CACIKH HA PETYIUPAHUS Ma3ap Ha [IEHHU KHIXKA,
Ha KOWTO ce ThprysaT nsuioBere u akmuute Ha ETFS, ETNsu ETCSs, o0sBena upe3 cucremara 3a
THPTOBUS WU B OOPCOBHSI OIONETHH 32 TIOCIECTHUS paOOTEH JICH.

6) [Ipu HEBB3MOKHOCT Jla ce MPUIIOKHU OyKkBa ,a”, nsumoBere U akiuute Ha ETFS, ETNs1 ETCs
Ce OICHABAT IO MOCJIeTHATA U3YKCIeHATa U 00sSBEHA OT ChOTBETHUS PETYJIUpPaH Ma3ap WHIANKATHBHA
HeTHa CToifHoCT Ha aktuBHTe Ha enuH 51 (INAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J1a CE MPUIIOKK HAYMHBT HA OIIEHKA TI0 TpeaxoHaTa Oykea ,,0”, KakTo u
B Clly4yail Ha ClUpaHe Ha 0OpaTHOTO M3KymyBaHe Ha asuioBere/akumute Ha ETFS, ETNsu ETCs3a
nepuoa 1o-ababr oT 30 1IHU, CHIIUTE CE OIEHSABAT IO IOCNIEAHATA OmlpejesicHa W O0sBEHa OT
CHOTBETHHSI U3/IaTE]T HETHA CTOMHOCT Ha aKTUBUTE HA eUH 51/ aKIusl.

2.8. CripaBeimuBaTa CTOWHOCT Ha OBJITAPCKU M UYXKJICCTPAHHU IICHHU KHIDKA, JTOIMYCHATH JIO
WM ThPTYBaHU Ha (PYHKIMOHUPAIIH PEIOBHO, MPU3HATH U ITyOJUYHO JOCTHITHHU PETYJIUPAHH Ma3apH B
qyOWHA, Ce OTPEACIS 10 CIICAHNS HAYHH:

a) MO TOCJIE/HA 1IeHA Ha CKII0YEHA ¢ TAX CJCNKa Ha ChOTBETHHS Ma3ap 3a MOCIeIHHS paboTeH
JICH;

0) mpH HEBB3MOXKHOCT Jla c€ MPUIIOKH HAUYMHBT 32 OIleHKa 1o 0. "a", OIleHKaTa ce M3BBPIIBA 10
IleHa "KyImyBa" MpH 3aTBapsHE Ha Masapa 3a MocieaHus paboTeH JieH, 00sSBEHA B EICKTPOHHA CHCTEMa
3a 1IeHOBa MH(GOPMAIUS Ha IICHHU KHUXKa,

B) IIpX HEBB3MOKHOCT Jla C€ MPHUJIOKKM HAYMHBT 3a OILEHKa 110 0. "0" olleHKaTa ce M3BBPIIBA TI0

MOCJICHA [IeHa Ha CKJIF0UEHA C TSAX CIeNIKa B paMKHUTE Ha nocieaaus 30-1HeBEeH MEPHOI.
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) ako He MOXKE JIa Ce ONpeJIeNu LIeHa 1Mo pena Ha 0. ,B”, OLICHKAaTa Ha KOHKPETHUS BUJ LICHHU
KHIKA Ce M3BBPLIBA ITPU ChOTBETHO Npuiiarane Ha touku 2.1.2, 2.41 2.6.

2.9.CrpaBennuBara CTOWHOCT Ha JCPUBATUBHI (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB LIEHHU
KHWKA, JOMYCHAaTH 10 WIM THPryBaHM Ha (YHKIMOHUPALIM PENOBHO, NPHU3HATH W IYOIUYHO
JOCTBITHH peryjupanu na3apu B PenyOnuka bearapus, ce onpexaens mo pena Ha 1.2.5.

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

ompeens 1o peaa, ykasad B 1. 2.8,0. ,a"- , B”.

2.11. Ilpu HEeBB3MOXKHOCT ga Obme mpuiokeHa T. 2.9. u 1. 2.10. mpu ¢dopmupane Ha
CIIpaBeIJIMBaTa CTOMHOCT Ha OIIIMH, JOMYCHATH 70 MM ThPTyBaHHU Ha PETYJIMpPaHU Ma3apy WK IPYTH
MecTa 3a ThPrOBHs, CIpaBeIMBaTa CTOMHOCT C€ Ompejelis, KaTo ce M3Moj3Ba moaxoaa Ha Black-
Scholessa onpenensue Ha nena na omusa. Mogensr Black-Scholesperupa orenkara na omiuu 3a
MOKyMKa (KOJI OMIIMK), MOpaau ToBa (POPMUPAHETO HA CTOMHOCTTA HA IyT OMIKSITA IIe € QYHKIHS Ha
[[CHATa Ha KOJI OMIIHS 332 ChOTBETHHS aKTUB MPU CHIIUTE YCIOBHSL.

®dopmyia 3a onpeiesisHe Ha [IeHaTa Ha Iy T OMIIHS:
P=C+Xe"-S,

KBJIETO:

C —Ilenara Ha KoJI ONLMATa, M34KciIeHa mo Mojena Ha Black-Scholes.

X —Ilenara Ha ynpakHsBaHe Ha ommusra (Strike price).

e — 2.71828pcHoBara Ha HaTypajiHaTa JOrapUTMHUYHA (QYHKIIHS.

I — Be3puCKOB JIMXBEH MPOILIEHT.

T —Cpok /10 najexa Ha OINIHATA B TOMHU.

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

Nzuncnsiane Ha “C” — 1ieHaTa HA KOJ OMIIMATA 3@ ChOTBETHUS aKTHB ChC CHIIUTE MapamMeTpu
(bopmyna na Black-Scholes):

Co=SoN(dh)- Xe"™N(d)

KBJIETO:

oz IN(So/ X)+(r +0®/2)T
o T

d,=d, -ovT

CO —Tekymia CTORHOCT Ha KOJI OILHSTA

S0 —Tekyiia 1ieHa Ha 0a30BUs aKTUB

N(d) — BeposiTHOCTTa eiuH CITy4aeH ONMT BBPXY CTAaHAAPTHOTO HOPMAITHO paslpelesieHHe Ia
uMa ctoitHocT mo-manka oT 0. ChOTBETHHUTE CTOMHOCTH MOrar jJa Ce HaMepsT B TaOJHUIH CbhC
CTOWHOCTHTE HA HOPMAITHOTO pas3npe/eIcHuE.

X — IlenaTa Ha ynpakHsIBaHE Ha OTIIUSITA
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e — 2.71828pcHoBaTta Ha HaTypasHaTa JOTapUTMHYHA (PYHKLIUS

I — be3pHCcKOB JINXBEH MPOLECHT.

T —Cpok /10 najexa Ha OIIHATA B TOMHH.

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

In — ®yHKIMATA HATYpAJICH JIOTAPUTHEM

0 - CTtaHJapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPAIlaeMOCT Ha TOIMIIHA 0a3a (MOCTOSHHO
KaruTaau3npaHa) Ha 6a30BHst aKTUB (BOIATHIHOCT).

CTaHmapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BH3BPAIAeMOCT 3a N HAOIIOICHUS Ce M3YHCIISABA TI0
dhopmynara:

2 n Zn:(rt_r)z

g =
n-1= n

KbJIeTO [ € cpenHaTa Bh3BpAIlaeMOCT 3a Mepro/ia Ha u3Baakara. Hopmara Ha Bb3BpaIaeMocT B
neHs t ce ompeens B CbOTBETCTBHE C TIOCTOSTHHATA KamuTaau3anus kato [=IN(S/S.,).

2.11.1. Tlpn HeBB3MOXKHOCT na Obmar mnpwioxeHu T. 2.9 m 2.10 mpu dopmupane Ha
CIpaBe/IMBaTa CTOMHOCT HA BAapaHTH, JOMYCHATH M0 WIM ThPTyBaHH HA PETYJIUpPAHH Ta3apu WIH
JIPYTH MECTa 3a ThPrOBHS, WIHM 3a BapaHTH, ThPI'yBaHU Ha M3BHHOOPCOBM Ta3apH, ClpaBeinBaTa
CTOWHOCT Ce Ompe/essi KaTo ce u3noi3sa Gopmynata mo 1.2.11.3a u34ncisBaHe Ha I[CHATa Ha OIIMH
3a TIOKYTIKa (KOJI OIILIHH).

2.12. Tlpu HeBB3MOXKHOCT na Obae npuwioxkeHa T.2.9. m T1.2.10. nmpu dopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha (IOYBPCH, JOMYCHATH 10 WIA ThPTyBaHH HA PErYJIMpPaHH Ma3zapy WIH
JPYTH MECTa 3a ThPTOBHUs, CIIPABEITUBATA CTOMHOCT CE ONPEIeIsl [0 CIACTHUS HAUNH:

F ={S—PV(D,0,T)}* (1+RNT,

Kspnero:

F —uena Ha Qroubpc KOHTPAKT;

S —cmot 1eHa Ha 6a30B aKTHB;

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

Rf — 0e3pucKoB JINXBEH NPOLICHT;

T —Opoii THA Ha KOHTpaKTa, paszaencH Ha 365.

2.13. CopaBemyuBaTa CTOMHOCT Ha JIEpUBATHBHU (MHAHCOBU HHCTPYMEHTH, THPIYBaHH Ha
M3BBHOOPCOBHU Ta3apu (C M3KIIOUCHHE Ha BapaHTH, 3a KOUTO ce oTHacs T. 2.11.1),ce ompenens mo
HeHa "KymyBa' Ha MapKeT-MEHKbp INpH 3aTBapsiHE Ha masapa B mocienHus paboteH neH. [lpu
HEBB3MOXKHOCT /1a O'b/Ie IPUIIO’KEHO IIOCOYEHOTO MPABUIIO:

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

2.13.2.CipaBeanuBara CTOWHOCT Ha BaJyTHUTE (HOPYBPIAHH IOTOBOPU C€ OMpEAEs, KaTto ce
usnomn3Ba Gopmyrara nmo-mony. Korato cpoksT 10 najaexa Ha BaTyTHUTE (GOPYBPAHU JOTOBOPH € TO-
MalbK OT 1 Mecel u B Cilydaii, ye ca Hajile He3HAUNTEITHH Pa3jIMKH 110 OTHOLICHHE Ha CTOHHOCTUTE
Ha JIMXBEHUTE TPOLEHTH, MOpPagd KpaTKUsi CPOK H TPEHEOPEKMMO MAJIKOTO BIHMSHHE Ha
JTHMCKOHTOBUTE (DaKTOpH, ce TpHeMa, 4e (GopybpAHUIT BATyTeH Kypc KbM JaraTa Ha oreHkata (t) e
paBeH Ha TEKYUIHs CHOT BaJlyTeH Kypc.

C P
Vi =Nx Y () A ()
@+i)™ (i)

KBJIETO:
V1t - cToifHOCT Ha GOPYBPIHUS JOTOBOP;
N —pa3mep Ha GopybpAHUSI TOTOBOP;
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C - Tekymus COT Kypc MEXAY IBETE BAIYTH,

P —dopybpreH BagyTeH Kypc, JOTOBOPEH MPHU CKIIOYBAHETO Ha (GOPYBPIHHUS JOTOBOD;

U nBara BanmyTHHM Kypca ce u3pas3sBaT KaTo eAUHUIM BanyTa B 3a eqHa eanHuma Baryta A.
IA — 0e3pHCKOB JINXBEH MPOLCHT 3a BaJlyTa A;

IB — Oe3pHCKOB JIMXBEH MPOLICHT 3a BayTa B;

T — nata Ha magex Ha QOPYBPAHUS JOTOBOP;

t —Tekyia nara.

2.13.3. CrpaBeyiuBaTa CTOHHOCT Ha (popybpIu, pa3snuuHU OT mMocoudeHute mo T.2.13.2, ce
ompeaess KaTo ce M3MoJ3Ba ¢popmynara mo 1.2.12;

2.14. CripaBenjiuBaTa CTOMHOCT Ha MHCTPYMCHTHUTE Ha IHApUYHUS I1a3ap, JOIMYCHATH 10 WX
THPryBaHH Ha PETYJIUPAH Ma3ap WK APYro MICTO 3a ThPIrOBHUs, Ce Onpeaeis o peaa Ha 1. 2.8,60. ,a’-
»B". AKO HEe MOXKE J1a Ce IPHIIOKH PEeabT 3a OleHKa 1o T. 2.8,0. ,a"-, B”, KaKTO U 32 HHCTPYMEHTHUTE
Ha TIApUYHUS Ta3ap, KOUTO HE Ce THhPryBar, OlCHKaTa ce M3BBLpIIBA Ha 0a3a HOMUHAIHA CTOWHOCT,
HaTpyIlaHa JIMXBa U KalMTaJIoBa Meyanba/zaryba KbM MOMEHTA Ha OILl€HKaTa ChrilacHo T. 2.1.

2.15. Tlpu HEBB3MOXKHOCT J1a ce MpHIOKH T.2.133a OlCHKA Ha JICHO3MTHHUSA CEPTHU(PHUKAT, ce
M3II0JI3Ba clicAHaTa hopMmyJa;

MV
I:)CD = !
1+ ix——
365
KBJIETO:
MV =N x| 1+ ixi
100 365

Pcp € cToliHOCTTa Ha JeTO3UTHUS cepTUUKAT;

MV — cTOMHOCTTa Ha IEMO3UTHUSA CePTU(HUKAT Ha MMaJCKa;

N — HOMHUHaITHA CTOWHOCT Ha JIEMO3UTHHS cepTrdUKaT;

d —Opoii 1HU OT AaTaTa Ha MPEOLICHKA JI0 MaeKa;

| — TUCKOHTOB TIPOLIEHT;

C —JIMXBa, IJIATHMAa BHPXY JICTIO3UPaHaTa CyMa, MOCOYeHa BhPXY cepTHdUKaTa.

JluckoHTOBaTa HOpMa B TopHara (opMmyna ce ompeaens cwvriaacuo T1.2.4. a) win 0) or
HACTOSIIUTE NPaBHUIIA.

2.16.T1pu HEBB3MOXKHOCT J1a ce nmpuiioxku T.2.133a oreHka Ha kparkocpounu JLK, ce u3nonazsa
cnenHara Gopmya;

. d
P =N[1-|ix—
™ 365

Prp € menara Ha kpatkocpounute JILK;

N — HOMHHaJIHA CTOMHOCT;

| — TUCKOHTOB TIPOLIEHT;

d —6poii HK OT JaTaTa Ha IPEOIeHKa 10 TaIeKa.
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JluckoHTOBaTa HOpMa B TopHata (GopMyna ce ompenaens cbrinacHo T.2.4. a) wm  0) or
HACTOSIIUTE paBUiIa.

3. B cayuanTe, Korato He ce MPOBEX/1a ThPrOBUSA Ha MSACTO 32 ThPrOBUS B paOOTHHU 3a CTpaHaTta
JTHH WJIM KOTaTo JaJcHH IIEHHU KHIDKA Ca BPEMEHHO CIPEHH OT ThPrOBHs, 3a MOCNE/BAIAa OICHKA Ha
IEHHUTE KHUXA, JOMYCHATH 10 WK ThPTyBaHHU HA PETYIUPaH Ma3ap WK APYro MSCTO 32 ThPTOBHSI, CE
mpremMa OIeHKaTa, BaMAHA 3a JICHS Ha MOCJeHaTa ThproBcka cecus. [Ipu mocnenBaia omeHka Ha
00IUTalUK IO pe/ia Ha U3PEUeHHEe TbPBO CE OTYMTA M HATPYIAHATA JINXBA 38 ChOTBETHUTE JHU.

[TpaBUIOTO HE ce MpuIara, KOraTo Ha MsICTOTO 3a THPrOBHUS HE CE MPOBEXKIAT ThPIOBCKU CECHU
3a moBeve OT 5 paboTHU qHU. B TO3M ciiy4aii mocie/BaiinaTa OleHKa ¢ M3BBPIIBA MPU ChOTBETHOTO
mpwiarane Ha 1. 2.1.2, 2.4, 2.6, 2.6.6.1, 2.%12.12.

4. IlocnenBaiia OIieHKa HA MPEXBBHPISEMH IIEHHN KHMKA ¥ MHCTPYMEHTH Ha TApUYHHA Tazap,
JIOTTyCHATH J0 THPTOBHS Ha MOBEYE OT €IHO MSICTO 32 ThPTOBUS, CE U3BBPIIIBA 110 IIEHH, OTIOBECTSIBAHH
MyOJIMYHO OT MSICTOTO 32 THPIrOBHS, Ha KOETO 32 CHOTBETHHS JIEH € M3THhPIyBaH HAW-TOISIM 00eM OT
CHOTBETHHUTE MPEXBBPISEMH [IEHHU KHIDKA 1 HHCTPYMEHTH Ha MMapUdHUs Ta3ap.

5. Ilpu ompenensHeTo Ha CHpaBeAMBaTa CTOMHOCT 11e ObJAT M3MI0J3BAaHU CIEIHUTE JaHHU U
(dhaxTopu:

v aHann3 Ha QyHIAMEHTAIHH JaHHU 33 EMUTCHTA,

v aHaIM3 Ha MAKPOMKOHOMHYECKA CTATUCTHKA U IIPOTHO3H;

v IKOHOMUYECKH W [a3apeH aHAllM3 Ha CEKTOpa, B KOMTO (YHKIMOHHPA EMHTCHTHT. KU3HCH
LUKBJI HA CEKTOPA M PeaKkLus Ha CEKTOpa CIPsIMO OM3HEC LIMKBJIA; OLEHKA Ha BRHIIHHU (DaKTOpH, KOUTO
OKa3BaT BIMSHUE; aHAJIU3 Ha ThPCEHETO U MPEAJIaraHeTo;

v OIIEHKa U aHaJIN3 Ha ChCTOSTHUETO HA Ma3apa Ha ICHHU KHIKA,;

v/ TMKBUTHOCTTA Ha 1a3apa Ha [CHHN KHIDKa,

v uH(pOpMAanus 3a cIenKu U ohepTH 3a JaCHUTE [ICHHH KHIDKA Ha HEPEeTyIIHpaH masap;

v uH(pOpMAaNHs 32 THPTOBHS C IICHHU KHIDKA Ha TI0JJ00HU IPYKECTBa;

v uH(pOpMAIIHs 32 KOPIIOPATHBHHU [IPEOOpa3yBaHUS;

v/ laHHU 3a yBeJIMYaBaHE WM HAMASIBAHE HA KAIMTAJA HA PYKECTBOTO, IPOMEHH B TIPEAMETA
My Ha JeHHOCT WU IpyTu (akTopu, KOUTO OMXa OKa3aid BIMSHUE BHPXY LICHATa Ha LIEHHU KHUKA.

CrienHuTe OCHOBHM M3TOYHHUIM Ha MH(OpManus me ObAaT W3NOJI3BaHM MPHU OMpeessHe Ha
CIpaBe/INBaTa CTOMHOCT HAa AaKTUBUTE!

v/ ()MHAHCOBH OTYETH HA EMHUTEHTHUTE;

v/ IIPOCIEKTH 32 MyOJIUYHO Npe/IJIaraHe Ha [IEHHH KHIKA,

v/peructbp Ha myoauuHuTE ApykectBa Ha KOH;

v odurmanuy GroeTHHE Ha perynupanu nasapu, BHb u HCH;

v'KOTUPOBKH, OIOJNETHHH ¥ AHAIM3M HA OBJITAPCKU M YYKICCTPAHHU PETYIMPAHH Ma3apH,
WHBECTUIIMOHHU TIOCPEAHUIM, OAHKU ¥ PEUTHHIOBU arcHLINH.

6. CnpaBemnmuBara CTOWHOCT HA CpPOYHHTE M O€3CPOUYHMTE ICTO3UTH, TMapuTe Ha Kaca,
MapUYHUTE CPEJICTBA M0 PA3IJIAIIATEIHA CMETKH M KPaTKOCPOUHHUTE B3EMaHMs CE ONIpPENETs KbM JIEH,
3a KOMTO c€ OTHAcs OLIEHKaTa, KaKTo CIIe/Ba:

a) CPOYHHUTE JICTIO3UTH - 10 HOMHHAJIHA CTOHHOCT;

0) mapuTe Ha Kaca - 10 HOMHUHAJIHA CTOHHOCT;

B) O€3CpPOYHH JACTIO3UTH - TI0 HOMUHAJIHA CTOWHOCT;

T) KpaTKOCPOYHUTE B3€MaHHs 0€3 OIpe/IesicH JTUXBEH MPOLICHT WITH J0XO/I - 10 Ce0eCTOWHOCT;

1) KpaTKOCPOYHUTE B3EMaHHS C OTPE/ICIICH JIMXBEH MPOIICHT WM TOXOJ - TI0 Ce0ECTOMHOCT.

7. 3a cpo4yHUTE AENO3UTH M KPATKOCPOUHUTE B3E€MAHUS C OIpEIENIeH JIMXBEH HPOLEHT MU
JI0XOJ, OLIEHEHHU, CbOTBETHO, 110 HOMUHAJIHA CTOMHOCT U 10 ce€0eCTOMHOCT, KbM akTuBUTE HAa DoHIa
ce no0aBs U moaranara ce ChbIVIaCHO JOTOBOPA 32 ChOTBETHHSI CPOUEH AEHO3UT MM KPAaTKOCPOUHO
B3€MaHe HaTpyIlaHa JIMXBa WIN T0XON.
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8. ®uHaHCOBUTE aKTUBH, JCHOMUHHUPAHU B YyXXJECTpaHHA BaIyTa, CC MPEH3UUCIISIBAT B JICBOBA
PaBHOCTOMHOCT, OIpe/IeNieHa 0 IIEHTPaIHUS Kypc Ha bhirapckara HapoaHa OaHKka, BaJUICH 3a JICHS,
3a KOMTO Ce OTHACS OIICHKATA.

9. Orenka Ha nacusure Ha Douna

CTOIHOCTTA Ha TTACHBHTE € paBHA Ha CyMaTa OT 0aJaHCOBUTE CTOHHOCTH HA KPATKOCPOUYHUTE H
JBIITOCPOYHHTE 3aIBJDKEHHS TI0 Oananca. 3aIbJDKCHHUSTa, ICHOMUHUPAHU BhB BallyTa, CE M3UMCIISIBAT
no neHTpanHus Kypc Ha BHbB, BanuneH 3a neHs, 3a KOUTO ce OTHACS OLIEHKATA.

10. OmnpenensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE

Hetnata cTOiHOCT Ha aKTUBHUTE c€ ONpeneis, KaTo OT CTOMHOCTTa HAa BCHYKH AaKTHBH,
M3YHCIICHA CBHITIACHO HACTOSIIWTE NPaBHIIA, CE HM3BAaOU CTOWHOCTTA HAa BCHYKH 33IBIDKCHUS I10
OayraHca, U3YHCIICHA CHIVIACHO HACTOSIINTE TIPaBHIIA.

2.14. Onpenensine HAa eMUCHOHHATA IEHA U I[eHATA HA 00PAaTHO M3KYNyBaHe Ha JAJI0BETe
Ha DoHIa —MeTOo M YeCcTOTa HA U3YHUC/ISIBaHe, TAKCH, My0JIMKYBaHe HA LIEHUTe

Hernara croiiHocT Ha akTrBUTEe HA DOHJA W HETHATAa CTOMHOCT Ha aKTHBUTE HAa €AUH JSUI CE
OTIpEIENAT BCEKW pPAaOOTEH [AEH TpH YCIOBUATA W TIO peJa Ha HACTOSIIMTE IpaBHJIa CHIVIACHO
JEHCTBAIOTO 3aKoHOHaTeNcTBO, IlpaBmmara ma ®onga u IlpocmekTa 3a MyOMMYHO TpeayiaraHe Ha
nsutoBe Ha JloroBoped doua “Tu bu A#i JluHamMuk”. YHpapisBaiioTo APYKECTBO M3BBPINBA OIICHKA
Ha noptdeiina Ha DoHma, onpesens HeTHaATa CTOMHOCT Ha akTHBHTE Ha DOH/A, HETHATA CTOHHOCT Ha
aKTUBUTE Ha €IUH A1 ¥ M3YHCIISBA €EMHCHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE IMOJ
KOHTpoJIa Ha OaHKaTa-Ieno3uTap.

Hernara croiiHocT Ha aktuBuTe Ha DOHIA, HETHAaTa CTOMHOCT HAa AKTUBUTE HAa €IWUH IS,
E€MHCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO W3KYITyBaHE, M0 KOUTO C€ W3ITBJIHABAT MOPBHUYKHUTE,
npueTy B ieH T, ce u34ncisBaT 1o cieaHarta Iporeaypa;

1. IToprukuTe 32 3amucBaHE W OOPAaTHO M3KYITyBaHe Ha JsutoBe Ha DoHma, mpuetd B AeH T 1o
Kpas Ha pabOTHOTO BpeMe Ha YIIPaBIABAIIOTO APY>KECTBO, CE U3IMIBJIHABAT M0 EMUCHOHHATA CTOWHOCT,
CHOTBETHO TI0 I[eHaTa Ha 00paTHO M3KYIyBaHe, ONpeesieHa 3a Hali-0nmmskust padboren meH (men T+1),
CITe/IBalIl IcHsI, B KOUTO € mpueTa mopbukara (meH T).

2. OmpenensHETO Ha SMHCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KymBaHe 3a JieH T+1
(HapuyaH B Te3W MpaBHia OIIE ,JIeH, 32 KOWTO Ce OTHACs OIeHKaTa”, ,JaraTa, 3a KOSTO CE OTHAcs
oleHKaTa’, , ICH Ha OlleHKaTa") ce U3BBpINBA Ha JcH T+2.

3. 10 154aca Ha neH T+2 ynpaBisBaloTo JpyxKecTBO Honyuasa oT LleHTpanen aenozutap AJl
nH(pOpMAIUsl OTHOCHO CICIIKHTE 3a MpoAax0a M OOpaTHO M3KYIyBaHE Ha JISUIOBE C MPHKIFOYNIT
CETBJIMEHT U 3a Opos asutoBe Ha DoHa B oOpalieHue KbM Kpas Ha jeH T+1;

4. mexny 15:00u 16:004aca va nen T+2:

v/ce ompeens CIpaBeIdBaTa CTOMHOCT Ha aKTUBHMTE W macuBure Ha PoHma 3a gen T+1,
CBIJIACHO HAacTosIUTe TNpaBwia. CIeAHUTE M3TOYHUIM CE HM3IOJI3BAT 32 ONpE/elisHe Ha Ma3apHara
IleHa Ha akTuBUTe. mbpBUUHUTE Auabpu Ha JIK, odpunumannure Oronetrn Ha beiarapcka ¢oHmoBa
6opca —Codus 1 Ha Yy IECTPAHHU PEryIUpaHH Ma3apy Ha IICHHU KHka, Reuters, Bloomberg np.

v/ Ce MBrOTBAT NMPEUIOKEHHATA 38 ONPEIEIISHE Ha CIIPAaBEIMBATa CTOMHOCT Ha aKTHBUTE, KOUTO
e ce OIICHSBAT 10 METOJ, U CE B3eMa PEILIEHUE 3a CIPaBEIINBATa CTOWHOCT CHIITACHO HACTOSIIUTE
npaBwia. KM mpenioxeHusTa ce Tpwiarar JaHHUTE W aHAIM3WTS, KOUTO Ca W3MOJ3BaHU IIPH
OTIpe/IeTITHE Ha CIpaBeJInBaTa CTOMHOCT.

v/Ce U3BBPIIBA OCYETOBOISIBAHE HA BCUYKU OIEpAllMM, M3BBPIIEHU 3a cMeTKa Ha MDownpa, u
MpeolleHKaTa Ha aKTHBHUTE 1O TMa3apHa I[ICHA WINM CIpPaBeIUIMBa CTOMHOCT, U C€ W3rOTBA 00OpOTHA
BemomocT Ha Donna.

5. no 16:00yaca Ha men T+2 3aBbpIiuBa NPOLECHT MO ONpEACISIHE HAa HETHaTa CTOMHOCT Ha
aktuBuTe 3a AeH T+1. Onpenens ce HeTHaTa CTOMHOCT HAa aKTHBHTE HA €IAWH [, KaTO HETHATa
CTOWHOCT Ha aKTHBHTE C€ pa3zelis Ha Opos asuoBe Ha DoHAa B oOpareHue.

Emucuonnara croiiHoct e paBHa Ha HCA Ha eamH Asj, yBeJHYeHa C pa3XxoguTe IO
eMUTHPaHeTO B pa3Mep Ha 2% OT HeTHATA CTOWHOCT HA AKTUBUTE HA eNH 5.
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IlenaTa Ha o0paTHO H3KynyBaHe ¢ papHa Ha HCA Ha eauH Js1J1, HaMaJIeHa ¢ pa3XojuTe 3a
00paTHO U3KyNyBaHe B pa3mMep Ha 1% oT HeTHATA CTOMHOCT HA AKTUBHUTE HA eIMH IS,

6. kbM 16:30uaca Ha T+2 ympaBisBamoTo APYKECTBO MpeNoCTaBs Ha OaHKaTa - JETO3UTap
1suIata MHGOpPMaIHs 3a OlpeielieHaTa HeTHA CTOWHOCT Ha aKTHBUTE 3a elUH U1 (BKIFOUMTEIHO 32
Oposi Ha MponaJeHUTe U O0PAaTHO M3KYIICHU JSUIOBE C MPUKIIOYMI CETHIMEHT) M 33 CTOMHOCTTAa Ha
aktusuTe Ha DOHIIA, KAKTO U 3a M3YKMCIICHaTa EMUCHOHHA CTOMHOCT U LicHa Ha 00paTHO M3KYITyBaHe.

7. 1o 17:30uaca Ha T+2 ynpaBisBamoTo ApyxKeCcTBO

7.1.yBenomsiBa:

v'Komucusita 3a (UHAHCOB Haa30p, yrpasieHue “Haa3op Ha MHBECTHIMOHHA JCHHOCT’, 3a
eMHCHOHHATa CTOWHOCT ¥ [IeHaTa Ha 00paTHO M3KYITyBaHe,

v'Beirapeka donmosa 6opca — Codust 3a BKIIFOUBaHE HA EMHCHOHHATA CTOMHOCT M LIeHAaTa Ha
o0paTHO M3KyIyBaHE B Ol0JIeTHHA Ha 6opcara;

v'BhirapckaTa acolnuanys Ha YIpaBIsBaIlUTe APYKECTBA, Ype3 HHTEPHET CTPAHUIIATA HA KOSTO
ce cho0IIaBaT eMUCHOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO U3KYITyBaHe;

v/ JINLETO, € KOETO YIPABISIBAIIOTO APYKECTBO UMa CKIIFOYEH IOTOBOP 3a MOJI3BAHE HA MPEXkKa OT
oducH, KOeTO 00sBsIBA €MHCHOHHATa CTOMHOCT W IIeHATa Ha OOpaTHO M3KYITyBaHE Ha THUIIETAaTa 3a
npoaxoa,

7.2. nyonukyBa Ha MHTepHer cTpanmiara Ha PoHIA H3YMCICHATa CBHIVIACHO HACTOSIIUTE
IpaBHiIa eMHCHOHHA CTOMHOCT M IIeHa Ha 00paTHO N3KYITyBaHe.

8. YmpaBisBamoTo Apy>KeCTBO BOAM MPOTOKOIH 32 O0CHKAAHHUATA, PEUICHUSTA M H3TOUYHUIITE
Ha mHGOpMaNWsl, CBBP3aHU C ONMPEICITHETO HAa HETHATa CTOWHOCT Ha akTwBUTe Ha DoHma. Kem
HPOTOKOJIUTE Ce MpuiaraT HHGOpManusITa 1 JOKYMEHTAUATa, KOUTO ca M3IMOJI3BAHHU 3a B3EMaHE HA
pemrenusta. [IpoTokonure ce chXpaHsIBaT MUHUMYM II€T TOANHH.

9. YnpaBnsgBamoTo Ipy>KECTBO HM3IOI3Ba MPOTPAaMEH NMPOAYKT NPH H3YHCIIABAHE HAa HETHATa
CTOMHOCT Ha aKTHUBHTE, €MHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO u3KymyBaHe. Co¢TyepbT
pasunta aHeBHUTE (aiiioBe Ha bwarapcka ¢onmoa Oopca — Codus ¥ TI'm BKIOYBA B
nH(popMaMOHHNS MacuB Ha cuctemMarta. Ha 6a3a Ha Te3u 1aHHM ce M3YHCIIABA €KEIHEBHO IazapHara
IIeHAa Ha TO3UNuNTe, ThpryBanu Ha bOB npu cniazBaHe Ha KpUTEpHHTE 3a HATWYKE HA TTa3apHa LeHa, U
ce BKJIIOYBAT B HETHaTa CTOMHOCT Ha akTuBUTe. [la3apHUTE LEHW Ha APYrHTE aKTHUBH Ie Obaar
ummnoptupanu ot EXxcel. [IporpaMHUST NPOAYKT € C pa3IMYHM HHMBA HAa JIOCTHI, KOETO TapaHTUpa
3ammrTa Ha jAaHHuTe npu u3uucisBane Ha HCA. IlporpamaTta cbhxpaHsBa JaHHUTE, CBBP3aHU C
nzuncisiBane Ha HCA, eMucroHHaTa CTOMHOCT M IIeHaTa Ha OOpaTHO H3KYIlyBaHE W IO3BOJISIBA
MpoBepKaTa i 3a MPeaX0IHH MIEPUOIH.

10. LsanaTta nokymeHTanms U nHGOpMaIys, H3I0JI3BaHa 3a ONpeAessiHEe HAa HEeTHATAa CTOMHOCT Ha
aKTHBHTE, EMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHe, c€ ChXpaHsBa Ha XapTHEH U
MarHuTeH HOCHTEN OT YNPaBisIBALIOTO APYXKECTBO MHUHUMYM 5 roaumnu. Ilopagu omacHoCT oOT
3aryOBaHe 10 TEXHWYECKH NPUYMHM, TS C€ ChXpaHsABAa W Ha BTOPHM MarHuUTeH Hocutenl. Te ce
ChbXpaHIBAT B OTHEYNOPHA Kaca, 0 KOSITO UMAT JOCTHII caMo JIMLA, onpenesieHu ot Y /1.

2.15. Undopmanusi OTHOCHO HAYMHA, pa3Mepa U M3YUCISIBAHETO HA Bb3HATPAKIEHHETO,
miaTtumMo or POHJIA Ha ynpaBasBamoTo APY:KeCcTBO, AeMO3UTAPA MWJIM TPETH JHIA, KAKTO W
Bb3CTaHOBsIBaHeTO Ha pa3xoauTe oT POH/IA Ha ynpaBiasBamoTo ApPyKecTBO, AeNO3UTAPA HJIH
TPeTH JHUIA

lomuirHOTO Bh3HArpaKACHHE HA YTPaBIsBALIOTO APYKECTBO € B pasmep Ha 1,8 @aHo 1510 1
0CEM JIECETH) Ha CTO OT Cpe/IHATA TOAUIIIHA HETHA CTOMHOCT Ha akTuBuTe Ha POHJIA.

JBIKUMOTO Bh3HArpaXIeHUE ce M3YHMCIsIBA €KETHEBHO M CE 3arUiama oT OaHKaTa JAerno3urap 3a
cmetka Ha DOHJIA 1o 5-To umcno Ha Mecela, claeBaI] To3H, 3a KOWTO Bh3HATPAXKICHUETO CE IBJIKU.

B cpok mo 30 mHu OoT Kpas Ha KaleHJapHaTa IoJMHA HaJIUIATEHUTEe CYMH, aKO MMa TaKWBa, ce
Bb3cTaHoBsBaT Ha POH/IA, CHOTBETHO IBIDKHMHTE CYMH, aKO HWMa TaKWBa, C€ 3aluiamar Ha
YnpaBnsBamoTo IPYyKECTBO, Taka dYe OOMMAT pa3Mep Ha TOAWIIHOTO BB3HATPAXKACHHE Ia HE
HaJBHINABA IPEIBUACHOTO TOAMIITHO Bh3HATPAXKICHHUE.
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Bo3HarpaxkaeHnero Ha OaHKaTa JIEMO3UTAp CE OINpPENeNsi B IOToBopa ¢ Hes. To Moxe na Oble
OTIPEJICIICHO KaTo TBBPJA CyMa, KaTo MPOIEHT OT CTOMHOCTTA Ha chxpaHsBaHuTe akTuBu HAa DOHJIA
u/UIM KaTo TaKCH W KOMHCHOHHH 3a OMPEIENICHH ONepalvd, ChIVIACHO BBTPCIIHUTE aKTOBE Ha
OaHKaTa JeTo3UuTap.

[Ipu noroBapsiHe HAa BE3HATPAXKIACHUETO HA OaHKAaTa JETO3UTap, Y IPaBIsSBaIIOTO JPYKECTBO CE
PBKOBOAM €IMHCTBEHO OT MHTEPECUTE Ha IpUTeKaTenuTe Ha asose BbB DOHJIA.

3. UH®OPMALIUA OTHOCHO BAHKATA JAEIIO3UTAP HA ®OHJIA:

Haumenosanue: “CromaHcka U WHBECTHUIMOHHA OaHKa”
EAJl /CUBAHK/

Cenanuiiie 1 aapec Ha yIpaBlICHUE: I'p. Codus 1612, p-u Kpacuo cemno
oym. ,Ilap bopuc II" Ne 1

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

Enextponen ampec j_vasilev@hg.eibank.bg

Enextponna crpanuia B IHTepHET www.eibank.bg

JlaTa Ha y4pe/sBaHe: 08.03.1995.

Homep u para Ha paspelieHdeTo 3a Ne B 1301 07.01.1995.

M3BBPIIIBAaHE HA OAHKOBA JCHHOCT:

JloTOBOPBT 3a NETO3UTAPHHU YCIyTH PEriIaMEHTHPa B3auMOOTHoIeHuATa Mexay Y /1 “Tu bu A
Acetr Mennmxmeat” EAJL u “Cronancka n uaBectuiinonda 6anka” AJl /CUBAHK/. BB BpB3Ka ChC
chXxpaHsBaneTro Ha akTuBuTe HAa DOHJ/IA. ChriacHo m0oroBOpa 3a ACMO3UTAPHU YCIyTH, CKIIOUEH Ha
23.06.200%5., bankara gerno3uTap U3BbPILIBA CICIHUTE ACHCTBUS:

* cbxpaHsBa napuunute cpeactsa Ha POHJIA, npuTekaBaHUTE OT HEr0 HAIMYHUA (PUHAHCOBU
WHCTPYMEHTH M yJOCTOBEPUTENHN NOKYMEHTH 3a MPHUTEXaBaHUTE OT HEro Oe3HaJNYHU (PMHAHCOBH
WHCTPYMEHTH,

* U3BBpIIBA BNUCBaHMA Ha npuTekaBanute oT POHJIA Oe3HannuHu (UHAHCOBU WHCTPYMEHTH
B peructbpa Ha “Llentpanen genosurap” AJl, BHb unm apyra nHCTUTYIMS KbM TOACMETKATA CH,

* M3BBPIIBA BCHUKH 0€3KACOBH IUIananus 3a cMetka Ha @OHJIA,;

* OCHTYpsiBa IUTAIIAHWATA, CBBP3aHU CbC CAenku ¢ akTuBuTte Ha OOHJIA, ma Obnpar
MpEeBEXXJaHN B PAMKUTE Ha HOPMATHBHO ONPEIEIIEHUTE CPOKOBE,;

* ocHrypsiBa u3aBaHeTo (mpopaxobara), 0OpaTHOTO M3KYITyBaHE M 00C3CHIIBAHETO Ha JISIIOBETE
Ha ®OHJIA na ce uzBbpmBa B chotBeTcTBHE Che 3IIIILK, akTOBeTE 10 mpuiaranero My u [IpaBuiaTa
Ha ®OH/IA,;

* pa3KpuBa CIlelHajHa pa3IUlaliaTelHa CMETKa 3a OOCIy)XBaHE Ha HM3JaBaHETO W OOPaTHOTO
W3KyIyBaHEe Ha [sUI0BE; NPU HEIOCTUT HA CPEACTBa MO Hesd BeJHara yBeAOMsBa YTPaBIsSBaILOTO
JpYy>KECTBO M U3MBJIHSIBA HAPESKJAHUATA HA TTOCIIETHOTO,

* KOHTPOJIMPA M3YUCIISIBAHETO HA EMHCHOHHATAa CTOMHOCT M IIeHaTa Ha OOpaTHO U3KyNyBaHE Ha
nsiioBe Ha @OHJIA ot cTpana Ha YnpaBisiBal[oTO APY>KECTBO Ja CE U3BBPILIBA B ChOTBETCTBUE ChC
3K, akToBeTe no npunaranero My, [lpaBunara u npocnekra Ha ®OHJIA u [IpaBunata 3a onieHKa
Ha aKTHUBUTE;

* M3BBPINBA BCHUKH IUIananus 3a cMetka Ha DOHJIA,;

* ocuTypsiBa ChOHWpaHeTO W HW3MoN3BaHeTo Ha mpuxomute Ha ®OHJIA B CHOTBETCTBHE CHC
3aKoHa 1 HeroBute [IpaBuna,

* pasnopexxga ce ¢ mnoBepeHuTe ¥ aktuBu Ha @DPOHJIA camo mno HapexgaHe Ha
OTIPaBOMOIIICHUTE JIMIA, OCBEH aKO TE€3W HapeKJaHWsi MPOTHBOpedaT Ha 3akoHa, Ha [IpaBmimarta Ha
OOHJIA wim Ha JO0TOBOpA 3a ACTIO3UTAPHU YCITYTH;

* PEIOBHO C€ OTYMTA MIpe] YTpaBiIsIBaIlOTO APYXKECTBO 3a noBepeHuTe aktuBu Ha ®OHJIIA u
M3BBPIIECHUTE 3a HETOBAa CMETKA ONEpaIuy.

38



4. ”H®OPMAILIUSA OTHOCHO KOHCYJITAHTCKUTE ®UPMU WU BHbHIIHUTE
KOHCYIITAHTH, KOUTO MNPEJAOCTABAT CBHBBETHU 11O JOI'OBOP U YHUETO
BB3HAT'PAKKAEHUE CA U3IVIALIIA OT AKTUBUTE HA ®OHJA

YpaBnsBamioTo APY>KECTBO HE € aHTAKHPaIo ocTosTHeH KoHcyaTanT Ha @OHJIA.

5. PUCKOB ITPOPUJI HA ®OHIA

HuBectutopute W nputexarenure Ha asuioBe or ®OHJIA cnmeasa ma OBaarT 3amo3HaTH C
PUCKOBETE, CBHIPOBOXKIAIIM HETOBaTa NEHHOCT W Ha 0a3aTa Ha WHIWBUAYAIHHUTE CH IIEJH,
WHBECTUIIMOHCH XOPW30HT, TOJEPAHTHOCT KbM PHCK U CIENU(DUIHA OTPAaHWUYUTEIHU YCIOBHS Ja
B3eMaT WH(POPMHUPAHO pericHre 3a HHBECTUITH B msutoBe Ha ®OHJIA. M3m0keHOTO TO-A0Ty UMa 3a
IIe 1a Jaje sCHa TMpelIcTaBa 3a PUCKOBETe, CBhP3aHU ¢ MHBeCTHIMOHHATA cTparerus Ha ®OHJIA, u
CHOTBETHO, 32 WHBecTHUIMHTE B Hero. [locodyennu ca akropuTe, KOUTO MOTaT Ja BB3JCHCTBAT BHPXY
(hopMupaHeTO HA HETHATA CTOMHOCT Ha aKTUBUTE, CHOTBETHO CTOMHOCTTA Ha JsiioBeTe Ha DOHJIA.

Oo6mara aeUHUIUS 3a PUCK € HECHTYPHOCTTa OYaKBaHO CHOMTHE WM IMPOTHO3a Ja Ce
OCBIIECTBAT B NEHCTBUTENHOCT. [l0 OTHOIIEHNE HA WHBECTHIIMUTE, PUCKBT CE CBbP3Ba C Bb3MOXKHATA
pasirKa MeXIy MPOTHO3MpaHaTa BH3BPAIIaeMOCT Ha BIIOXKEHUTE CPEJICTBA M PEaTHO IMOCTHTHATATA.
OOUKHOBEHO, TIO-BUCOKATa JOXOAHOCT € CBHIIPOBOJEHA C MO-ToJisiMa CTeneH Ha puck. ChimecTByBat
pa3IMYHU BHIOBE PHCK, KOHTO MOTaT Jla c€ OOEIWHSAT YCIOBHO B JBE OCHOBHH KaTETOPHUH:
CHCTEMATHYHU ¥ CHIENN(UIHN (HECHCTEMATHYHH).

CucreMaTH4YHU PUCKOBeE

CucremMaTnuHd PUCKOBE ca Te3W, KowTo zcicTBaT m3BbH POHJIA W oka3BaT ChHIIECTBEHO
BIIUSTHUE BHPXY NEHHOCTTA U ChCTOSHUETO My. TE€3HM PHCKOBE Ca CBBP3aHU C OOIIOTO CHCTOSHUE Ha
MaKpOMKOHOMHYECKATa Cpefa, MOJMTHYCCKUTE MPOIECH, PETHOHATHOTO Pa3BUTHE W JIp. 3a TOBa
OTJICITHATE UKOHOMHUYECKH CyOEKTH HE MOTaT HAIThJIHO J1a TM M30erHar U Ja ce 3amuTsaT oT Tax. C
M3BBPIIBAHETO HA aHAIU3W M MPOTHO3MpPAHE HAa MAKPOUKOHOMHUYECKUTE IIOKA3aTeNd Ce IeiH
MUHUMH3UPAHE Ha TAXHOTO OTPUIIATEITHO BIUSIHHE.

JoxonkoTto ronsima yacT oT aktuBute Ha ®OHJIA mie ObaT MHBECTUPAHU B aKIMH, OOJTUT AU
Y IApUYHU UHCTPYMEHTH, U3aJICHU OT ObJTapcKaTa IbpKaBa M eMUTEHTH ChC cefanuilie B bbarapus,
o0IINTE PUCKOBE 3a OBITapCKaTa NKOHOMHUKA IIIe UMAT MPSAKO OTPAXKCHHUE BBPXY PUCKA, KOWUTO HOCST
nsutoBere HAa DOHJIA.

Honumuuecku puck

[TonmuTHYecKHUIT PUCK OTpa3siBa BIUSHUETO HA TOJIUTUYCCKUTE IMPOILECH B CTpaHaTa BHPXY
MHBECTUIIMOHHATA Cpejla, MAKPOMKOHOMHUYECKATa CTAOMITHOCT M OYaKBAaHUATA Ha WHBECTUTOPUTE 3a
CTONIAHCKOTO pa3BHTHE. TO3M PHUCK Ce€ M3MEpBa C BEPOSITHOCTTA 3a HEOJAroNpHSTCH E(PEeKT Ha
BOJICHATa OT MPABUTEICTBOTO NKOHOMUYECKA TIOJIMTHUKA U €BEHTYATHHA TPOMEHU B 3aKOHOJIATEIICTBOTO
BbPXYy WHBECTUIMOHHUS KiuMmaT. [IpogpinkuTenHaTa MOJMTHYECKa HECTAaOMITHOCT TIOBHUIIIaBa
HECUTYpPHOCTTa Ha OW3HEC cpeaara, KOeTo peduieKTHpa B TO-BUCOKM HHBA Ha O4YaKBaHa
BB3BpAIAeMOCT OT HHBECTHUIIMH B CTPaHATa U MTOHIKCHHUE HA TICHUTE HAa aKTUBHUTE.

Banymen puck

CrabmiHOCTTa HAa HAI[MOHAHATA MMapUYHA CIMHUIIA € OT TOJIIMO 3HAYCHHE 32 MaJKa OTBOpPEHA
WKOHOMHKA, KaKBaTO ¢ MKOHOMHUKaTa Ha bbirapus. Bbeenenusar B bbirapus npe3 1997r. Banmyren
0opn orpaHmuaBa IAMPEKTHOTO BapupaHe Ha OBJTApCKUsS JIeB KbM €BpPOTO, HO OT Jpyra CTpaHa
EKCTIOHUpa PUCKa OT HEOIAroNpHATHY JBUKCHUS HA €BPOTO HA MEXK/TyHAPOJHUTE QUHAHCOBH Ma3apu
Ipu 00E3IEeHKA Ha €BPOTO.

HUngprnayusn

WNHbnanuoHHUAT PUCK € CBBhpP3aH C BEPOATHOCTTA OT HAMAaJICHHWE Ha MOKyIaTelHaTa CHiIa Ha
MECTHATa BallyTa U ChOTBETHO OT MOBHUIIICHHE HA OOIIOTO [IEHOBO paBHHUIIE B cTpaHara. Madnanusta
HaMaJsiBa peajHUTE JOXOAW M Ce OTpa3siBa B HaMaJieHHE Ha BHTPEUIHOTO MOTpeOjeHHe, KakTo M B
o0e3lieHKa Ha aKTHBHTE, ICHOMUHUPAHH B JIEBA.

boarapus npemuHa mpe3 nepuon Ha xunepundamus mpe3 1996 r. - 1997r. B cnencrteue
BBBEXJIAHETO HAa BAIyTeH OOpJ M OTpaHWYaBaHE HA MAPUYHOTO NIpeJyIarane, HHQIAMUATa 10 TOIsIMa
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creneH Oe oBnaasgHa. HUBOTO Ha MOTPEOHMTENICKUTE IIEHH B CTpaHATa Ce BIMSAC M OT JOIBIHUTEIHU
(axTopw, B rojsiMa CTEICH OT JBIKCHUETO Ha Kypca nonap/eBpo. [IpuyrHara 3a TOBa € 3aBUCHMOCTTA
Ha CTpaHaTa OT BHOCA Ha EHEPTOHOCUTEIHN, YHHTO LICHN CE U3MEPBaT B JI0JIapH.

TakuBa mokoBe obave OMxa UMau KpaTKOTpaeH e(eKT, TOTOJIKOBA JOKOJIKOTO MH(IIAIUATA B
IBJITOCPOYCH IUIAH € MPSKO CBhP3aHa C YBEIWYCHHETO HA MapUYHOTO mpeaiarane. CTabmwiHOCTTa Ha
MOCJIETHOTO CE TAPAHTUPA OT ABTOMATHYHHS MEXAaHH3bM Ha BATyTHHUS OOPJI.

Kpeoumen puck

KpeautHusaT puck Ha IbpikaBaTa € pHCKa OT HEBB3MOXKHOCT 3a MOCPEIIaHe Ha MPEICTOSIINTES
mnamanus. 3a nepuoga 2004 - 2007. oneHkuTe Ha Ma3apuTe 3a KpeAWTHHs pUcK Ha Bwarapus ce
mogobpuxa 3HaunTenHo. CTpaHata HM TOJIyYHd HMHBECTHUIMOHEH peiitmHr or BBB+ or Standard &
Poor's u Japan Credit Rating Agency (JCRAJmBectuimonen perituar BBB or Fitch, u
HHBECTUIMOHEH peiituHT oT Baa3or Moody’s.

IIpe3 oxTomepu u HoemBpu 2008. obade mBe OT ronemure KpeauTHu arennun - Standard and
Poor'su Fitch - moHmkuxa ObpITOCpOUYHMS KPEOUTEH peiTuHr Ha Boharapus chorBeTHO 0T BBB+ Ha
BBB u or BBB na BBB-. [IpuunanuTe 3a ToBa 0sxa yBENWYCHHUS PHUCK OT peleCHs B PE3yJTaT OT
3HAYHUTEIIHOTO HaMalleHHe Ha YyXXJAeCTpaHHHTe (UHAHCOBM TOTONM W HAJIMYUETO HAa OTPOMEH
ne(UINT 10 TeKyIaTa CMETKa KaTo mporieHT oT bBII.

IIpe3 mecern suyapu 2010T. emHa or ronemure KpemuTHH areHimu — Moody's - moTeepan
JIBITOCPOYHUST KPeUTeH pedTuHT Ha brirapus ot Baa3wu yBenwun mepcrekTHBaTa OT cTaOMIHA Ha
no3utuBHA. ToBa O¢ U MbpBaTa KOPEKIIHS HA PEHTHUHT B TIOJIOKUTENTHA TIOCOKa 3a cTpana wieH Ha EC
ot mecen| roiu 2008 r. AreHiusTa 000CHOBAa PELICHHETO CH ChC CTAOMJIHOCTTA Ha IMyOJIMYHHUTE
(UHAHCHM Ha CTpaHarTa, HO 3asBH, Y€ CBCHTYaJHO IIOBUIICHWE HA pEHTHHra INe 3aBUCH OT
CIOCOOHOCTTa Ha TPABHUTENICTBOTO Jia MOJIbpPKa YCTOWYNBA MKOHOMUYECKa W (DUHAHCOBA TIOJIUTHKA.
Ipe3 okTomepH, Japan Credit Rating Agency (JCR&)io mpoMeHH IepCreKTHBATa Ha PEHTHHTA HU
OT OTpHIIaTellHa Ha cTabWiiHA, apryMEHTHpalKH ce ¢ pa3ymMHara (UCKallHA TIOJMUTHKA, JTOBENa JI0
3HAYHTEITHO HAMAJISIBAHE HA JIbP)KaBHHS AT H HATPYIIBAHE Ha roJIsiM (DUCKAJICH Pe3epB.

IIpe3 mecerr romu 2011 1. arennus MoOdy'S mOBHIIKM IBITOCPOYHMS KPEAWTEH PEHTHHT Ha
cTpaHaTa HU oT Baa3 go Baa2 chc crabuiaHa mepcreKTHBa, apryMEHTHpaiKu ce ¢ BOJCHAaTa OT
MPABUTEICTBOTO pa3syMHa (hHCKATHA MOJUTUKA, TOAIbPIKAHUS HUCHK TBbPXKABEH IBJT U 3HAUYNTCITHU
(buCKaIHU pe3epBH, MONOOpEHAaTa WHCTHTYLHOHATIHA YCTOMYMBOCT M OTHOCHTENIHATa I'bBKABOCT HA
(¢uHaHCOBaTa CHCTEMa Ha CTpaHaTa B YCIIOBHSATAa Ha HECTaOWIHA perMoHaiHa cpena. [Ipe3 mecer
JIEKeMBpU peHTUHrBT Ha Bbarapus Oeme moTBbpaeH or areHuus Standard & Poor's anamornyHu
apryMeHnTty, a areHnus Fitch monmxu mepcrnexTuBata Ha KPEIUTHUS PEHTHHT HA CTpaHaTa HU OT
MO3UTHUBHA HA CTAOWIIHA, KATO MOCOYM KaTO OCHOBHA MPUYKMHA 33 TOBA PEIICHUE OYaKBAHUATA 3a CTA]
Ha u3HOca Ha bwiarapust kbM Hsakou ctpadu oT IITUE u Typuus c¢bc 3HAUMTENCH ST B M3HOCA HA
CTpaHaTa, KOMTO CBIIIO CE 0YaKBa Jia ObJaT 3acerHatu ot 3abaBsHeTo Ha EBpo3oHara.

BBirapckoTo nmpaBUTENICTBO MPEKPATH TOTOBOPHUTE OTHOIICH!US ¢ areHiuu Fitchu Japan Credit
Rating Agency (JCRA)X nen HamansBaHe Ha IyONWYHUTE Pa3xoad. [IpUCHICHUAT IBITOCPOUCH
KpEIUTEeH peHTHHT Ha Bhirapus B 4ykIecTpaHHA M MECTHA BajyTa OT JBETE arcHIMM KbM MOMEHTA
Ha IpeKpaTsBaHe Ha JOTOBOPUTE € MHBECTHUIIHOHEH.

Crparerusita Ha [IpaBUTENCTBOTO MO OTHOIICHHWE HA YIPABICHUETO HAa IBJIra € HacO4eHa KbM
ONTUMM3AIUS HAa CTPYKTypaTa Ha 3aJb/DKCHHATA 1O CPOYHOCT, MO HHCTPYMECHTH W TIO BaTyTH.
I{eneHacoueHata TMONUTHKA MO YMNPAaBICHUETO HAa JbJAra BOJAM JO HAaMaJsIBaHC Ha TOTCHIIHATHUS
KPEIUTCH PUCK Ha CTpaHara.

Jluksuoen puck

JIMKBUIHUST PUCK CE OTHIKICCTBSBA C HEBB3MOXKHOCT Jla C€ MpOJaJe JaJCH aKTUB Ha Ma3apHa
IICHA 32 KpaTbK MEpUOJ OT BpeMe, 0e3 Ja ce TeHepUpaT JOIBIHUTEIHH TPAH3aKIUOHHH Pa3XOAH U
KalmuTanoBu 3aryon. Ha MakpoHWUBO TO3M BUJ PUCK CE OIpeIelNsi OT ISTIOCTHOTO CHhCTOSHUE Ha
WKOHOMHMKATA, TIUIATeXKHUS OalaHC W TIPOBEXKJIaHAaTa TNapuyHa monuTHka. KoneOaHusra Ha
MEXyHApOIHUTE (MHAHCOBU Ma3aph W TAXHOTO BIHMSHUAE BHPXY BOJATHIHOCTTA HA OBJITapCKUS
KaITUTaJIOB Na3ap MOBUIINXA 3HAYUTEITHO JTUKBUIHUS My PHCK.
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HecucreMaTH4HM pHCKOBe

Hecucrematnunure puckoBe Morar jaa ObJe pa3jeleHH Ha JBa: CEKTOpeH (OTpaciioB) pHCK,
Kacaelll HECUTYPHOCTTa B Pa3BUTUETO Ha OTPAchiia KaTo LsI0, U 00MOPHUPMEH PHCK, MPOU3THYAIL OT
creun(pUKUTE Ha KOHKPETHOTO JIPY>KECTBO.

Ompacnog puck

JeiiHocTTa Ha JOroBopHHUTE (POHAOBE € IPEAMET Ha CTPOT PErYIaTUBEH PEKUM, IPUIAraHeTo U
CHa3BaHETO Ha KOHTO ce KoHTposupa oT Komucusra 3a ¢unaHcoB Hamzop. HopmatusHO
YCTAaHOBEHUTE YCIOBUS W H3HMCKBaHHUS B TOJsMa CTENEH OrpaHHYaBaT PUCKOBETE, CBBP3aHU C
oIlepaliTe Ha TOTOBOpHUTE (hOHIOBE. JOMBIHUTEICH MOHUTOPHHT CE€ OCBIIECTBABA U OT OaHKaTa —
JIETIO3UTap Ha JOTOBOPHUS (OH/I.

QupmeH puck

OupMEeHUAT PHUCK € CBBp3aH C ecrecTBOTO Ha aAciHoctTa Ha @OOHJIA wm HeroBute
nHauBHayarHn xapakrepuctuku. @OH/bT mHBecTHpa B akIuH, IBITOBU IICHHW KHIDKA W TTAPUIHU
WHCTPYMEHTH, KOETO € PUAPYKEHO C PUCKOBE, MPOU3IU3AIIN OT KOHKPETHATA HHBECTHUIIHS U (hrpMa-
eMUTEHT. PHCKBT OT BjaraHe Ha CpPelCTBa B ChOTBETHHUS HHCTPYMEHT ce ekcroHupa Bepxy @POHJIA u
MIPUTEXKATEITUTE HA JIATIOBE.

Kpeoumen puck

ToBa € omacHOCTTa M3ATENAT Ha I[IeHHA KHUTA J]a M3MaJHe B ChCTOSHUE Ha HECHCTOATEITHOCT
WJIM HeTUIaTeXoCcmocoOHOCT. [IpuTexaTenuTe Ha akiiny OT APY>KECTBO, M3MATHAIIO B HECHCTOATEITHOCT
WM HETJIATeXOCIIOCOOHOCT, UMAaT MPaBO Ha JIMKBUIAIIMOHEH MsUI, CaMO CJeJl KaTo ca OOCIyXEeHH
BCUYKH JPYTHU 3aIbJDKEHHS Ha JAPYKECTBOTO. B TO3W acmekT, 3a MpUTeXaTeTuTe Ha aKI|H
KPEIUTHHUAT PUCK CE M3pa3siBa BbB BH3MOXKHOCTTA JIa 3aryOsIT 4acT WM [AaTa MHBECTHULINS B aKIHH
Ha JIPY>KECTBOTO. 3a TMpHUTEXaTeluTe Ha IbITOBH IIEHHM KHW)XKA, TO3M PHUCK Ce H3paszsiBa B
HEBB3MOXXKHOCTTA Ha E€MHUTEHTa [a W3MBJIHHM 3aJbJDKCHHATA CH 10 H3IUIAIaHEe Ha JIMXBaTa WIH
TJIaBHUIIATA.

3a ynpaBleHHETO Ha KPEIUTHHS PUCK, WHBECTHIIMOHHUTE MEHWIKBbPU W3BBPIIBAT ACTalJICH
KpeauTHO-(pMHAHCOB aHanM3 Ha BCEKM EMUTEHT M IIEHHAa KHWTa, Ha 0a3aTa Ha KOWTO ce B3ema
pelieHre 3a WHBECTUIMSI. JIOBITHUTEIIHO, aKTUBHATA TIOJIMTHKA HA YIpaBJIICHUE W TUBepcH(UKAIUsL
Ha moprdeiiya AONpHHACA 32 MUHUMH3UpPAHE Ha KPEIUTHHUS PHUCK, Thil KaTo CKCIO3UIMITA Ha
OOHJIA xbM omnpeaesneH EeMUTEHT € OrPaHUYCHa.

PuckbT Ha mo3unuuTe B optdeiina ciuen HaaIexxJHO arperupane naBa pucksT Ha @OHIA.

1]enosu pucx

[Ta3apHaTta CTOWHOCT Ha BCsSKa €JHA LIEHHAa KHUra c€ NPOMEHS B IOCOKA YBEIMYEHHUE WIIU
HaMaJleHHWe, MOHSAKOra MHOTO OBbp30 M HempeABUIMMO. Te3u Bapualnuu, HapuuaHH ‘KojeOaHHS Ha
LeHuTe”, MoraT Jja JOBEJaT A0 TOBa JajicHa LIEHHAa KHUTa Ja CTpyBa B AaJCH MOMEHT II0O-MaJIKO,
OTKOJIKOTO B MPEIXOJACH MOMEHT. BCHYKHM IIEHHM KHHTH — aKIM{, OOJUTAlUK W Ap. TPUTEKaBatr
LIEHOBU PHCK, KOWTO BIUsC HA TSAXHATA CTOWHOCT, KAKTO M Ha CTOMHOCTTa Ha JOTOBOPHUTE (OHIOBE,
KOUTO HHBECTHpAaT B TAX. LIeHOBHAT pHCK MOK€ Ja 3acerHE OINpENETIeH EMUTEHT, CEKTOp OT
MKOHOMUKATa, KaKTO U LisJIa €lHa UKOHOMUKA U JbpKaBa. LIeHOBUAT pUCK MPHU aKIUUTE CE BIUsEC OT
Pa3BUTHETO HA HKOHOMHUKATa, CEKTOPa, B KOWTO OTeprpa eMUTEHTa, HeroBaTa (YMHAHCOBa CTAOMIIHOCT
W TEPCIEeKTHBU 3a pacTeX M pasBuTHe. KaTto 110 obnuranuute W APYyrUTe WHCTPYMEHTH C
¢uKcupaHa AOXOIHOCT HMMaT MO-MalbK LEHOBH PHUCK OT akuuute. LleHOBHMAT pHCK Ha Te3u
WHBECTUIIMOHHYU UHCTPYMEHTH CE BIIMsC OT ()aKTOPH KAaTO EMHUTEHT, MaJIK, PABHUIIC HA KYIIOHA.

OOHADBT orpannyaBa LEHOBUS PHUCK OT OTIEIHHUTE LIEHHH KHUTW 4pe3 TuUBepcH(HKaLuUs Ha
noprdeiina. 3a UHBECTHIIMUTE B aKIMM TOBa CE HM3pa3siBa B MHBECTUPAHE B aKIUU HA KOMIIAHUH
OTepUpaIly B Pa3IUYHU CEKTOPH, KAKTO U OTpaHMYaBaHE HAa MaKCUMAaJHATa WHBECTULIMA B aKIMH Ha
e/IHa KOMITaHHA. 32 MHCTPYMEHTH ¢ (QUKCUpPaH JA0XO0J AUBEPCUHUKALMA CE TIOCTUTa Ype3 WHBECTUPAHE
B MHCTPYMEHTH, W3[aJ€HH OT Pa3IMYHM €MHUTEHTH, C pa3jndHa TMaJeXHa CTPYKTypa W BamyTa. B
pe3yiTaT Ha clie/iBaHaTa MMOJUTHKA, WHBECTUIIMOHHUAT TopTdein e nobpe auBepcuuIpan, KakTo
MEX/Iy Pa3InIHUTE BHIOBE KJIAcOBE OT aKTHBH, TaKa M MEXIY Pa3IUYHUTE BUAOBE HHCTPYMEHTH BHB
BCEKH KJIAC OT aKTHBH.
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Jluxeen puck

JIuxBeHUSAT PUCK MpOU3THYA OT MPOMSHATA HA CTOMHOCTTAa HAa aKIUUTE U ABJITOBUTE LICHHU
KHIDKA B CIIEJCTBUC Ha MPOMSIHA B JIMXBEHUTE paBHUILA. lleHaTa HA akIIMUTE Ce BIUSC OT JTUXBECHUTE
paBHUINA, KaTO IIOBUIIABAHE B HUBaTa Ha JIMXBHUTE 3a0aBi HMKOHOMHUYCCKHS pACTEX, KOETO
pedekTrpa BbPXY PEATU3UPAHUTE MEYaIOUM Ha THPTOBCKUTE NIPYKECTBA, U CHIICBPEMCHHO MpPaBU
VHBECTUIIMUTE B JPYT'HM BHUIOBE ()MHAHCOBM WHCTPYMEHTH MO-aTpakTWBHU. [Ipm mokauBaHe Ha
JIMXBEHUTE PaBHUINA [IEHATA HA IBITOBUTE ECHHUTE KHUkA CHILO CE MOHMXaBa.

B pesynrat Ha Te3u pakropu moprdeiinst Ha DOHJIA v HeroBaTa HeTHA CTOHHOCT Ha aKTUBUTE
B IIOBEYETO CIyYau IlIe HaMalsiBaT. AKIIMUTE Ha KOMIIAHUH, IPUXOIUTE HA KOUTO Ca MPSIKO CBBP3aHU C
[[leHaTa Ha MOTPEOUTEICKUTE KPEAUTH, KaTO aBTOMOOMITHATA MHAYCTPHUS HANIPUMEp, KaKTO U aKIUUTE
Ha KOMIIaHWH, KOUTO M3IOJI3BAT IO-TOJISIMO KOJMYECTBO IBJITOB pecypc 3a (MHAHCHpaHE Ha CBOUTE
oTiepariy, ca Mo-4yBCTBUTEITHA KbM IIPOMEHH B JIMXBEHUTE HUBA. LleHnTe Ha IBHITOBU IIEHHN KHIXKA C
IBITOCPOYHA CTPYKTypa CHINO C€ BIHSAT MOBEYE OT NMPOMEHH B JIMXBEHHWTE HHMBA. B ciydJaii, de
naBecturmute Ha POHJIA ca B TakuBa KHIKA, MPU MPOMSHA HA TMA3apHHUTE JIMXBEHU IPOLEHTH
HETHaTa CTOWHOCT Ha aKTHBHTE III€ BapHpa B MO-IIUPOKH TPAHHUIIH.

OrpanndaBaHe HETaTUBHOTO BIWSHUE HA Te3W (PaKTOPU CE MOCTHra C aKTHBHO YIIpaBJICHHUE Ha
CpeacTBaTa. 3a MHBECTUIIMUTE B aKIUH, MOPTHEHITHT ce MPEeCTPYKTyprpa KaTo Ce MPaBsSIT HHBECTUIUH
B aKIMH Ha JIPY>KECTBA, KOUTO M3MOJI3BAT OIPAHUYICHO KOJIUYECTBO JBITOBO (PMHAHCHPAHE 338 CBOUTE
oIepaIy, KaTo MO TO3H HAuWH e(PEeKThT OT OCKBIISIBAHETO HA JIBJITOBUS PECypC C€ MHHUMH3HpA.
CrpIeBpeMeHHO, C€ ONTHMHU3Mpa CpOYHATa CTPYKTypa Ha mopTdeiina, KaTo ce HaMalsiBa CPEOHHS
MaTypuTeT U eheKTUBHATA JIIOPALNs Ha HHCTPYMEHTHTE ¢ (PUKCUpaHa JJOXOIHOCT.

OuakBaH craj Ha JIMXBEHHUTE PABHHUIIA, € MPEANOCTAaBKA 32 YCKOPEH MKOHOMHYECKH PACTEX H
yBeIUYaBaHE Ha KOpropaTtuBHUTE medanon. B To3u konTtekcT, ®OH/IBT yBennuaBa gactTa Ha aKkiuu
B UHBECTHIIMOHHUS MOPTQEH, ¢ TIeT pealtu3nupaHe Ha KaluTaJlOBU TIeYaION OT 0YaKBaHOTO MMOKAYBaHEe
Ha IEHUTE Ha aKIWUTE KaTO CHIIEBPEMEHHO CE€ YBENMYaBa CpEeIHUS MaTypuTeT U edeKTHBHATA
JFopaiysl Ha UHCTPYMEHTHTE ¢ (PUKCHpaHa JOXOJHOCT, B KOUTO WHBECTHPA, C [ MaKCHMHU3UpPaHE
CTOMHOCTTA HA AKTUBHTE.

Jlukeuoen puck

JIMKBUIHUAT PUCK TpEACTaBIsgBA PUCKA OT HEBB3MOXKHOCT 3a Mpojiak0a Ha JajicHa IICHHA KHUATA
0e3 peanM3upaHe Ha TO-TOJIEMH OT HOPMAJIHHUTE TPAH3aKIMOHHW Pa3XxoAud M KamuTajoBa 3aryoa.
JIMKBUIHUST PUCK CE OMpeesis OT Ma3apHOTO ThPCeHEe Ha MHBECTULMOHHHS HHCTPYMEHT, (YOpMHUpAIIO
ce MPEeAUMHO OT KOHKPETHUSI EMUTEHT, pa3Mepa Ha EMUCHUITA U HEHHUTE XapaKTePUCTUKH, KAKTO U OT
CTCTICHTa HA Pa3BUTHE HA KANWTAJOBHTE Maszapu. llpu HUCKA JTUKBUAHOCT, NafcH QOHJI MOXKE Ja €
NPUHYJCH Aa U3Je3€ OT AaJeHa MO3UIHS CPEILy 3HAYUTEIHO MO-HUCKA [IeHa OT Ta3W Ha MpuaoOuBaHe.

3a na He ce cnyusa ToBa, POHABT noanbpxa GamaHncupaHa CTPYKTypa Ha WHBECTULIMOHHUS
nopTdei, OCUrypsBaiia CPaBHUTEITHO BHCOKA JIMKBUIHOCT INPU ONTHMAIHA HHMBAa Ha JOXOJHOCT.
N3bpanara WHBECTHIIMOHHA CTpPATETHs BKIOYBA TETIPOICHTCH U HA WHBECTUIUUTE C T.Hap.
He3abaBHA JTUKBUIHOCT - TAPUYHH CPEICTBA, 0E3CPOYHH U KPATKOCPOUHHU JIETIO3UTH.

JIMKBUIHUAT PUCK CE KOHTPOJMpa OT YTMPaBIABAILOTO JPY)KECTBO IMOCPEACTBOM IPHETH
[IpaBuna 3a noaabp:KaHe U YIpaBiIeHUE HA TUKBUAHUTE CPEACTBA.

Puck om neusnvanenue

Puck ot 3ary0a B cieicTBHE HEM3ITBJIHEHHE Ha 3aJbJDKEHHSTA OT OTCpPEIHATa CTPaHa Mo CIEeNKa
3a MOKYNKO-poJak0a Ha IeHHa KHUTa, TIOpaJy BHE3aHa 3aryba Ha IaTeK0ocnocoOHOCT, n3MaiaHe B
HECBHCTOSITEIHOCT, HACTHIIBAHE HAa MPAaBHU MPOMEHH W BH3HUKBAHE Ha PEryJaTUBHU WM TNa3apHU
orpaHnueHuA. PHCKBT OT HEU3IIBIHEHHE C€ KOHTPOJIUpaA MOCPEACTBOM HHGOpMHpaHHs H300p Ha
EMUTCHTH Ha IICHHU KHWXKa Ha 0a3aTa Ha (yHIAMEHTAJICH U KPEIUTCH aHaN3, IEPHOANYHO CIICICHE
Ha TSIXHOTO ()MHAHCOBO PAa3BUTHE U TIEPCIICKTUBH.

Hughopmayuonen puck

WHbopMamoHHUAT PHUCK ce MPOSBSBA B JIUTICATa HA PABHOCTOEH JAOCTHII IO JAHHH 32 €eMHUTEHTA
Ha JaJieHa I[eHHa KHWUTa M CHOTBETHO, NPOMEHH B HEWHUTE XapaKTEpPUCTUKU. 3a0aBSHETO Ha
nH(pOpMaIus, HEHHOTO YAaCTUYHO pa3KpUBaHE WM HEKOPEKTHO TMpEJACTaBsIHE OW JOBENO [0
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HEMPAaBUJIHO WHBECTHIIMOHHO pEIICHHWe, KaKTO W JO HeraTUBeH e(eKT BBPXy CTOWHOCTTA Ha
WHBECTHUIIHATA.

Banymen puck

BamytHust puck, ceep3as ¢ gsinosere Ha @OHJIA, ce npeHacs oT pucka Ha BalyTaTa, B KOATO
ca JCHOMHUHUPAHH WHCTPYMEHTHTE, CBCTaBJSBAlM HWHBECTUIMOHHUS mopTdeitn Ha DOHJIA.
WuBecTunmonHara cTpaTervs NpeBUK/A 3acMaHE Ha IMO3WIUH, KaKTO B €BpPO, KOCTO Ha MPaKTHKA
SNIMMUHUPA BaTyTHUS PUCK, TaKa M B JIPYT'M BATYyTH KaTo YIPaBISBAIIOTO JIPYKECTBO BHB BPBH3Ka C
ynpaeneHuero Ha DPOHJIA w3mon3Ba cTaHAApTHH MEXaHU3MH 3a OTpPaHMYaBaHE HA PUCKA OT
HEOJIaronpusaTHA TPOMSIHA BbB BAIYTHHSA KypC, B CIy4aWTe KOraTO C¢ MHBECTHPA B IIECHHU KHIKA,
JEHOMHUHUPAHU BHB BaIlyTa, pa3jindHa OT OBJITapCKH JIEB WM €BpO. TaknBa MEXaHH3MH ca MOKYIIKO-
npoaax0a Ha GrOYBPCHU U QOPYBPIHU CICITKH, CIIOT CIICIIKH, BATYTHH OIIIUH.

Onepamugen puck

OnepaTUBHUAT PUCK Ce OTHACS JIO0 PHUCKa OT 3aryOM WJIM HETATHBHO BIMSHUE BBPXY AEHHOCTTA
Ha ®OOHJIA, mopoaeHH OT HeEmpaBWwiHa WIM HeeEKTHBHA BbTPEIIHA OpraHu3alus Ha
YnpaBnsBamoTo APYXKecTBO. 103 pPUCK ce orpaHryaBa OT MPUETHTE U CTPUKTHO CIIa3BaHU MPABHIIA,
OTpaHUuYEeHHS JOCTHI 10 UH(POPMAIHs, JOKYMEHTH H U3BHPIIBAHUTE ONEPATHBHU MPOIECH CaMO Ha
OTOPH3HpPAHH CIYXKUTEIH Ha YTIPaBISBAIIOTO APYKECTBO.

He3aBrcuMOTO ¥ CaMOCTOSITETTHO YIIpaBIIeHHE HAa MHBECTUIIMOHHUS MOPTQEn ce HaOI0maBa 1
KOHTpOJIpa OT oTaed “BbTpermeH KOHTpoOdA  Ha YIPaBIsABamIOTO APYXKeCTBO. Taka ce rapaHthpa
ABTOHOMHOCTTa Ha HAaNpaBEHWTE WHBECTUIMH W paborara Ha ®OHJIA B Hal-moOBp HWHTEpPEC HA
MIPUTEXKATETUTE HA JIAJIOBE.

Basicna ungpopmayun 3a uneecmumopume 6 yeHHu KHUMCA

Cmotinocmma na osnoseme na POHI[A u 0oxo0vm om msax mozam 0a ce NOHUNCAM.
IHeuanbama mne e ecapaHmupana U UHBECMUMOpUME NOeMam pucka O0a He Bb3CMAHOBAM
unsecmuyuume cu 8 nviauHus um pasmep. Hneecmuyuume e6ve @OHJ/A ne ca eapanmupanu om
2apanyUoOHeH (POHO U NPEOXOOHU PE3YaAMamu om OCUHOCMIMA HAMAM 8Pb3Ka ¢ bvoewume pes3yamanmu
na @OHJ[A.

6. APYI'A UH®OPMALIUA OTHOCHO UHBECTULIUUTE:

6.1.Pe3yararu ot aeiitnoctra Ha ®OHJA npe3 2010r., 2011r. u 201 2r.

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

KoM 31.12.2012". uaBectunmonHusT noptdeitn Ha ®OHIA e cTpykTypupaH B CbOTBETCTBHUE C
WHBECTUIIMOHHATA TIOJIMTHKA, KaTO € MOCTUTHATa MakcuMainHa nuBepcudukanus. Kem 31 nekemBpu
2012r. o0embT Ha akTHBHUTE My ¢ 1 861 7881eBa.

Tabnuuara npeacrass odemMa U CTpyKTypara U AuHamukara Ha akTuBuTe Ha DOH/JIA xbM Kpas
ga 2010r., 2011r. u 2012r.

AKTHBH
KsMm 31 kato % | Kem 31 | kato % | Kem 31 | xato %
JCKEMBPH oT JCKEMBPH oT JICKEMBPHU oT
2010 (BGN)| aktuBure | 2011 |aktuBure| 2012 |aktuBuTe
(BGN) (BGN)

1. TlapuuHu cpeacTBa 233140 8,37%| 17331 0,77%| 89581 4,81%
2. BaHKOBH JA€NMO3UTH 287 953 10,34%| 308 645 13,69%| 257500 13,83%
3. AKuuu 1695692 60,89%| 1 252 0071 55,53%| 1 002 87Q 53,86%
4. KopniopaTuBHH 00JIMTAIINH 0,00%| 366 146 16,24% 142060 7,63%
5. Anore4ynu 00 IUranuu 0,00% 96 021 4,26% 84 433 4,54%
6. KoJIeKTUBHM HHBECTHIIMOHHH CXEeMH 567990 20,39%| 212375 9,42%| 178665 9,60%
7. B3emanus 174 0,01% 2085 0,09% 106679 5,73%
CToifHOCT HA AKTHBHTE 2 784 949 100,00%| 2 254 610 100,00%| 1 861 788 100,00%
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I'padukara npeacrass pasnpeaeleHUETO Ha OTACIHUTE KiacoBe akTuBU KbM 31 nexemBpu 2012

r. CbcTaBpT H CTPYKTypa Ha AaKTUBUTC OTroBapdAT Ha 3aKOHOBUTC OI'PAaHUYCHUA, KAKTO U HaA

OTpaHHUYCHUATA, OITMCAHU ITO-TOPC.

6. KonektmBHu
WHBECTULMOHHN
cxemmu
9.60%

5. inoteyHun
obnvrauum
4.54%

4. KopnopameHu
obnuraumm
7.63%

7. BaemaHus

5.73%

3. Akummn

53.86%

1. MapuyHu cpegcTBa
4.81%

PasnpepneneHue Ha aktuBuTe KbM 31 aekemBpu 2012r.

2. baHkoBM oeno3ntn
13.83%

JlaHHH 3a CTPYKTypaTa Ha HMHBECTHHHOHHHUS mNOPTQeils1 1Mo oTpaciu, KaKTo H 3a
WHBECTHIIMHUTE 110 OTIEJTHH eMUTEHTH B CbOTBETHUTE OTPACIH
TaOnuiata npeacTaes crpykryparta Ha noprdeiina Ha ®OHA no orpaciau kbM 31 nexeMBpH

2012roxauHa.
AKTHBH
KsMm 31 | lIpouent | Kbm 31 | Ilpouent | Kbm 31 | IIpouent
JAeKeMBpHU oT JeKeMBpH oT JAeKeMBpHU oT

2010 @B) | akruBure | 2011 (1B) | akTuBuTe | 2012 (1IB) | aKTHBHUTE
IMapuunu cpencrea 233 140 8,37% 17 331 0,77% 89 581, 4.81%
BaHkoBH eno3uTH, BKII. JUXBU 287 953 10,34%| 308645 13,69%| 257500 13,83%
AKIIMH Ha OBJITAPCKHA KOMITAHUH 1695692 60,89%| 1252007 55,53%| 1002870 53,86%
Axumu - XoJIIuHT U 299 401 10,75% 211204 9,37%| 142 234 7,64%
Axnun - TIOTIOHEBa POMHUIILICHOCT 147 823 531%| 111 216 4,93% 0 0,00%
Axuuu - Typussm 129 090 4,64%| 156 905 6,96% 80 446 4,32%
Axuun - @apManeBTHYHA TPOMHUIILICHOCT 172 891 6,21% 12 901 0,57%| 140 182 7,53%
Axnun-TexKa MPOMHILICHOCT 199 738 7,17%| 205 319 9,11%| 201231 10,81%
Axnuu v nipaBa - HeiBrmkuMu UMOTH 613683 22,04%| 409218 18,15% 250870 13,47%
Axiun - JIeka mpOMHUIIIICHOCT 0 0,00% 13 805 0,61% 0 0,00%
Axtuu - Punancu 11 197 0,40% 10 662 0,47% 53 876 2,89%
Axuunu - Enepreruka 98 426 3,53%| 104 723 4,64%| 134 031 7,20%
Axuun - Yeiyru 23 443 0,84% 0 0,00% 0 0,00%
Axuuu - Menuu 0 0,00% 16 053 0,71% 0 0,00%
KopmopaTuBau o0nuranuu 0 0,00%| 366 146| 16,24%| 142 060 7,63%
Unoreuynu obnuranuu 0 0,00% 96 021 4,26% 84 433 4.54%
KonexkTuBHY MHBECTULIMOHHU CXEMU 567 990 20,39%| 212 375 9,42%| 178 665 9,60%
Bsemanus 174 0,01% 2085 0,09%| 106 679 5,73%
O6ma cyma | 2 784 949 100,00%| 2 254 610 100,00%| 1 861 78§ 100,00%
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OcHoBHa puHaHCOBa nMHpOpManus

Ta6JII/ILIaTa npeacraBd OCHOBHaA (bHHaHCOBa I/IH(i)OpMaLII/ISI 3a pE3yJITaTUTC OT Z[eleOCTTa Ha

®OH/JIA 3a 2010r., 2011r. u 201 2r.

ueKelf:::nf]Z.O 10 KbM 31 nekemBpu | Kbm 31 nexemBpn
(18.) 2011 @s.) 2012 (@B.)

HeTHa cTOHHOCT HAa aKTHUBHTE HA €IMH A5 B
HAYAJIOTO HA EPHOIA 8,6228 8,6229 8,0271
JloxX0au 0T MHBECTHIHMOHHH CACJTKH HA eIUH JIsJI;
HerHa neyainda oT HHBECTULIUA 0,0007 -0,0037 -0,0011
HerHa neyanfa oT LIEHHN KHIXKA 0,1414 -0,3492 -0,0494
OO01110 callI0 OT HHBECTULIMOHHUTE CIEIIKA 0,1421 -0,3529 -0,0505
JIMBUIEHTH U APy pa3npeaesieHusi 32 eUH s
JluBUAEHTH OT HETHATA TeUanda OT UHBECTUIIUN
PasnpeneneHust OT KarmuTaaoBara rmedyanoa
OO1I0 TMBUICHTH U pasNpeaesICHUs
HeTHa CTOWHOCT HA AKTHBHUTE HA eIUH 5] B
Kpasi Ha epuoaa 8,6229 8,0271 7,8095
O0ma Bb3BpaniaeMoCT HA eIUH ST 0,001%, -6,91% -2,71%
JIOMbJIHUTETHU TaHHU;
OO01110 HETHH aKTHBH B Kpast Ha IIEpHOIa 2778 237 2 245 082 1 855 810
ChOTHOIIICHHE HA Pa3XOUTE KbM CpeHaTa
CTOMHOCT Ha HETHUTE aKTUBH

2,19% 2,28% 2,36%
ChOTHOIIICHNE HAa HETHATA MevYayida KbM cpeaHaTa
CTOMHOCT Ha HETHUTE aKTHBH

-0,50% -6,34% -3,01%

HeTHusT pe3yntaT OoT MHBECTUIMM HA €IMH JsUI, M3YMCICH Ha 0asza cpeleH Opoi JsUIoBE 3a

roguHara ot 250 630,2992¢ B pa3smep Ha Munyc 0.0011lneBa, a HETHHAT pe3yiaTaT OT (PUHAHCOBH
MHCTPYMEHTH Ha [sUI, M3YMCJIEH 10 ChIIUsS Meron, ¢ B pasMep Ha muuHyc 0,0494 nepa. Tesm
MOKa3aTelnd OTYUTAT CHOTBETHO HETHHS pE3yJITaT OT MPHXOJWTE OT JIMXBU U HETHUS DPE3ylTar
(peanu3upan U HepeadH3UpaH) OT MPOMSHATA B IIeHAaTa HA (PUHAHCOBMTE MHCTPYMEHTH M BAJyTHUTE
KypCOBe, KaKTO U HauuclIeHH quBHaeHTH. O0IaTa Bb3BpalaeMocT Ha eauH as1 3a 2012roauHa ¢ B
pa3mMep Ha MuHYC 2,71%.CHOTHOIICHUETO HA Pa3XOAUTE KbM CpeHATa CTOMHOCT HA HETHUTEC aKTHBHU
e 2,36%,a CbOTHOIIICHHETO HA HETHHS PE3YNITAaT KbM CpeJJHATA CTOMHOCT HA HETHHTE aKTHBH € MHUHYC
3,01%.

MuHHMMAaJIHA, MAKCHMAJTHA U CPETHONPETErIeHa eMUCHOHHA CTOIHOCT U 1IeHA HA 00paTHO
U3KYyIyBaHe

MuHUMaTHATa, MAKCUMAITHATA U CPSHOMPETErIeHaTa EMHCHOHHA CTOMHOCT U IIeHa Ha 00paTHO
n3kymnyBase 3a 2010r., 2011r. u 2012r. ca npencTaBeHu B cieaBaiaTa TadauIa;

KbMm 31 nexkemBpu 2010r. | Kbm 31 nekemBpu 2011r. | Kbm 31 nekemBpu 2012r.
Emucuonna Lena ua Emucuonna Tena ia Emucnonna Tena ia
. o0paTHO . odpaTHo . odpaTHo
CTOHHOCT W3kynyBane CTOHHOCT 3KynyBane CTOHHOCT A ——
(BGN) (BGN) (BGN) (BGN) (BGN) (BGN)
MunuMainHa 17,7797 7,7019 7,8862 7,6543 7,6396 7,4149
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Makcumainna 8,9199 8,6606 9,4016 9,1251 8,2322 7,9901

CpennorpererieHna 8,4975 8,3211 8,8702 8,6093 7,9337 7,7003

I'padukata mpencraBs H3MCHEHHETO Ha EMHCHOHHATA CTOWHOCT M IICHATa Ha OOpaTHO
M3KYIyBaHE 3a epHoa Ha U34ncCIsiBaHeTo UM rpe3 2012roauHa.

EMMCMOHHaA CTOMHOCT M LleHa Ha 06paTHO U3KynyBaHe
3a nepuopga 01 siHyapu 2012 - 31 apekemBpu 2012
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7,3000
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—— eMMNCUOHHA CTOMHOCT —— LieHa Ha 06paTHO M3KyrnyBaHe

Bpoii ns1oBe B oOpamieHMe KbM Kpasi Ha TOAMHATA, KAKTO M Opoil Ha eMHMTHPaHH,
NMPOaageHu U 00PATHO U3KYNIEHU 5JI0OBE

[Ipe3 2012r. He ca eMUTHUPAaHN HOBH JSUIOBE, U3KyNeHU ca oopatHo 42 053,404%pos nsutoBe u
oOwmusT Opoit AstmoBe B oOpamenue KbM 31 nekemspu 2012ronuna e 237 633,7124.

)

KbMm 31 KbMm 31 KbMm 31
JdexemBpu JexemBpu JdexemBpu
2010 2011 2012
Bpoit Ha emuTHpaHu OsI0BE 10 678,5590 4 978,679 0,0000
Bpoii Ha 00paTHO U3KyIIEHH ASIIOBE 57 376,7542 47 485,296% 42 053,4044
Bpoii nsmoBe B oOparieHre KM Kpast Ha roquHata | 322 193,7348 279 687,1173 237 633,7124

=

6.2.Ilpo¢ua Ha THNA HHBECTUTOP, 32 KoiiTo POHIADT e npeanaznauen

HNusectunusata B asuioBe Ha ®OH/IA e mpenHasHaueHa 3a UHAUBUAYATHU UHBECTUTOPH, KOUTO
THPCAT peaju3upaHe Ha BHUCOKAa JOXOJHOCT HAa HAIMPaBECHUTE HMHBECTHUIIMH, W3pa3eHa MPEAUMHO B
KalMTaJIOBY MeYajaOu U ca TOTOBH Ja MOeMaT YMEPEH J0 BUCOK PUCK. TUNMMYHUST HHBECTUTOP € JIUIIE,
KOETO TbpPCHU YYBCTBUTEIHO YBEJIMYaBAHEC HA HWHBECTUIUATA CH B JBITCOCPOUCH IUIAaH KaToO
€IHOBPEMEHHO C TOBa MPHU HYXKJAa OT CPEACTBA MOXE Ja CE BB3IOJ3BAa OT JIMKBHUJIHOCTTa Ha
WHBECTUIHATA CH B JisioBe HAa DOHJIA, kaTo ru npensBu 3a 00paTHO H3KYITyBaHE.

HNupectunusara B nanoBe Ha GOHJIA e monxondmia ¥ 3a MHCTUTYIMOHAIHU WHBECTUTOPU,
KOUTO CIEABAaT yMEpEHa [0 PHUCKOBAa IMOJWUTUKA MpPH YOpaBICHHE HA CpPEACTBATa CH U HMaT
JIBJITOCPOYCH HWHBECTUIMOHEH XOPHU30HT. MHBecTuIMss Ha MalbK MPOLEHT OT aKTUBUTE Ha
WHCTUTYLMOHAIHUSA HMHBeCTUTOP B JsuioBe Ha DOHJIA Ou mo3Boawno auBepcuUKanus Ha
MHBECTUIIMOHHUS MOPT(EI, KaTo B CHIIOTO BpeMe OHM Jaja Bb3MOXHOCT 3a peaju3upaHe Ha I0-
BHCOKA JIOXOJHOCT IO LIEIHS My IOPTHEHI.
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Bnaranero Ha cpeactsa BbB @OHJIA e moaxonduio U 3a KOPIMOPATUBHU MHBECTUTOPU, KOUTO
BPEMCHHO WM B CPEAHOCPOYCH IUIAH pasloyiaraT ChC CBOOOJAHHM TAPUYHU CPEICTBA, M HAMAT
VHBECTUIIMOHHA QJTEPHATHBA, KOATO OM WM OCHTYypWJIa CpaBHUMa BHCOKa JOXOJHOCT H
CBIICBPEMEHHO JIMKBUTHOCT HA HHBECTULIUATA.

7. AKOHOMUWYECKA UTH®OPMALIUA

7.1. Takcn (KOMHCHOHM) TPH MOKYIKA M MPOJAk0a HA IsIJI0OBe

Pazxonure Ha wHBECTUTOpa MpU 3aKylyBaHE Ha €IUH JSUT Ca PaBHHM Ha 2 Ha CTO OT HETHATa
CTOWHOCT HA aKTUBUTE Ha JISUI, a pa3X0AUTe TI0 00paTHO M3KYIyBaHE ca paBHU Ha 1 Ha CTO OT HEeTHarTa
CTOWHOCT Ha aKTHBHTE Ha JISII.

Koraro nputexaren Ha ASI0BE OT JIpyra KOJIEKTHBHA WHBECTHIIMOHHA CXeMa, yIpaBisiBaHA OT
» 11 b At Acer MeHHIDKMBHT”, TIpofiaBa TE3W JSUIOBE, WM YacT OT TSX, C IIeJT 1a 3aKyIH JIsI0BE OT
OOHIA, pa3MepbT Ha pa3xoauTe 1Mo emutupaneTo Ha mstoBe oT ®OHJIA e paBeH Ha abcomoTHaTa
CTOWHOCT Ha pa3iIMKaTa MEXAy pa3Mepa Ha pa3xoAuTe 3a 00paTHO M3KYyIyBaHE Ha JSUIOBETE B JIpyrara
KOJIEKTHBHA WHBECTHIIIOHHA CXeMa, KOWTO WHBECTUTOPHT MpPOAaBa, W TMOCOYEHUS B TPEIXOITHUS
naparpad pazmep Ha pa3xoJUTe [0 EMUTHPAHETO.

B ciyuawnte, korato nputexkaren Ha asutoBe oT @®OHJIA mpomaBa Te3u II0BE, HIIN 9acT OT THX,
C IIeN Jia 3aKyNH JSJI0BE OT JIpyra KOJIEKTHBHA MHBECTHUIIMOHHA CXEMa, ympaBisiBaHa oT , Tu bu A
Acer MeHWDKMBHT ', IIEHAaTa Ha 00paTHO M3KYIyBaHE € paBHA HAa HETHATa CTOMHOCT HAa aKTUBHTE Ha
eVH JISUT.

Pasxonure mo emutHpane M oOpaTHO M3KyIyBaHE ca IMpeIHA3HAYCHH Ja MOKPHUAT Pa3XOINUTe
npu npoaax6a/uznaBaHe u 00paTHO U3KYIyBaHE Ha [ISUIOBE, M CE BKIIFOYBAT B EMHCHOHHATA CTOHHOCT
Y IleHaTa Ha 0OpaTHO U3KYyITyBaHe.

IMpu mokymka ¥ mpoaaxOa Ha [UI0OBE HA BTOPHUYHHMS (pEeryiuMpaHus) Ma3ap, HHBECTUTOPHUTE
3arJiamar KOMACHOHHM B T10JI3a HA WHBECTUIIMOHHUTE TIOCPEIHUIN, ChIIACHO TEXHUTE Tapu(H, KaKTO
1 Takca B moji3a Ha beirapcka ponmosa 6opca — Codust, KOATO KbM MOMEHTA 3a CICNIKH ¢ (PMHAHCOBH
HHCTPYMEHTH (pasiauddu oT akiuuu U obnuranun) e 0.03% or croiiHOCTTa Ha cHelKaTa, HO HE II0-
Maiko oT 1 neB, u 0OnyaifHO ce BKIII0OYBa B KOMHCHOHATA HA HHBECTUIIMOHHUTE ITOCPEIHHIIM.

7.2.JIpyru Bb3MOKHH Pa3XxoaH U TAKCH

Pazxoou 3a uneecmumopa

He chiiectByBat npyru pa3xoy U TaKCH, HEMOCPEICTBCHO CBHP3aHU C MHBECTUIUATA B JSIIOBE
Ha ®OHJIA.

WHBecTUTOpUTE 3aIuTaniaT TakCH 3a AOMBIHUTEIHU YCIYTH, MPEIOCTABSIHUA OT Y IIPABIISBAIIIOTO
JIpYy’)KECTBO, Karo W3JaBaHe Ha VYJOCTOBEPUTCIHH JOKYMEHTH 3a TMPHUTEC)KABaHUTE JISUIOBE,
MPEIOCTaBsIHE Ha JOMBJIHUTENHA WHOpMAIWsi, U Ip. NMoM00HHW, ChINIacHO cieaHata Tapuda,
npuioxkeHue kpM [IpaBunata na @OHJIA:

* 3a mpexBBLPIISHE Ha JSUIOBE OT MOJCMETKA Ha MPHUTEeKATENs Ha JisioBe mpu , Tu bu Al Acer
MenumxmbpHT” EAJl KBM HEroBa MOACMETKA NMPH MHBECTHUITMOHECH MOCPEIHUK, OaHKa EMO3UTap UiIH
Oanka noneuutes — 1.001eB Ha TpaHchep;

¢ 3a u3maBaHe Ha AyOJIMKAT Ha aeno3uTapHa pasmucka — 1.0051es;

* 3a oTTEIIIIHE Ha MOphYKa — 0e3 Takca.

* 3a mpenocTaBsiHe Ha TOMbIHUTEIHA HH(OpMAaIUsI — 0e3 Takca.

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

3a cmerka Ha DOHJIA ca BB3HarpakJgcHUATa 3a YNPABIABAIIOTO [PY)KECTBO, OaHKarta
JICTIO3UTApP, WHBECTUIIMOHHUS MMOCPETHUK, PETHCTPUPAHUTE OJUTOPH, KAKTO U PAa3XOAU MO TEKYIIH
HaJ30pHU M YJICHCKU TaKCH.

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

Tabmurara mpencTass HO-MOPOOHO pa3XoauTe, CBbp3aHu ¢ aeliHoctta Ha ®OHJIA, 3a 2010r.,
2011r. u 2012r. xaTo npoLeHT crupsMo cpenHara rogumHa HCA.
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(EI:)(IBMI\?) Ipouent (EI:)(IBMI\?) Ipouent (CB%MI\T) IIpouent
HAMMEHOBAHME HA CIpsiMO CIpsIMO CnpsiMo
PA3XO/TUTE cpeanara cpeanara cpeaHara
Il() 31 TOAUIIIHA Il() 31 TOAUIIIHA I[O 31 TOAUIIIHA
JAeKeMBpH HCA JAeKeMBpH HCA JeKeMBpH HCA
2010r. 2011r. 2012r.
Bo3narpaxaenue na Y] 51580 1,80% 48 260 1,80%| 35108 1,80%
Br3narpaxaenue Ha OaHKa
JIENo3UTap 2 400 0,08% 2 400 0,09% 2400 0,12%
Komucuonnm 3a
MHBECTHIIMOHHUTE
MOCPEIHULIN 2739 0,10% 2 268 0,09% 1510 0,08%
Pasxonu o ¢pmHAHCOBH
oreparyu 2 483 0,09% 2 589 0,10% 2147, 0,11%
Pazxonu 3a He3aBHCUM
OJIUT 2 400 0,08% 4 380 0,16% 3600 0,19%
Paszxonu 3a [1/1, KOH,
B®b u ap. 1259 0,04% 1157 0,04% 1229 0,06%
OBIIO PA3XO/IN 62 861 2,19% 61 054 2,28% 45994 2,36%

8. JOITbJIHUTEJIHA HTH®OPMALUSA
Mecra, Ha KOWTO ce NYyOJHMKYBAaT eMHCHOHHATA CTOMHOCT W INeHaTa Ha oOpaTHO
u3KkynyBane Ha AsiioBe Ha @OH/IA, kakTo W APYrH CchOOIIeHHs], NMPeABHACHH B 3aKOHA W

IIpaBunara na POHIA

YnpaBisgBamoTo ApPYKECTBO NyOJMKYBa EMHCHOHHATa CTOMHOCT W IleHaTa Ha 0OpaTHO
n3kynyBaHe Ha gsmoBe Ha @DOHJIA Bceku paboTeH JeH Ha MHTEpHET CTpaHUIaTa Ha bbiarapckara

acoupanus Ha yOpaeisgBamure JapykectBa u B MHTepHer crpanmmara Ha ©OOHIA

http://www.tbiam.bg/bg/funds/dynamic/.
Benuku apyru cpoOuienus, npeasuaeHu B 3akoHa u [IpaBunara Ha ®OHIA ce myOnukyBat u
4ype3 MHTEPHET CTpaHWIaTa Ha M30paHa OT YHPaBIABAIIOTO APYKECTBO WHPOPMAIMOHHA MEAUs —

investor.bg.

Mscto u aapec, KbAETO MOKe da Ce¢ IMOJyYH AO0IbJHUTE/IHA I/IH(l)OpMaIII/ISI, KaKTO M

TeedoH 32 KOHTAKTH

Tozu IlpocrnekT, kakto W nombaHuTeaHa UH(popMammsa otHocHo @OHMIA u YnpasnsBamoTo
JIPYXKECTBO, BKIIOUUTETHO BCcHUku mpaBwia Ha DPOHJ/IA KkKakTo W TOAUIIHUTE U MEXKIUHHUTE
(hMHAHCOBHM OTYETH, MOKIAIN 3a JEHWHOCTTA M OJUTOPCKHUTE IOKIAI{, MOTaT Ja C€ IOJIy9aT BBHB
BCHYKHM THIIIETA, TOCOYECHN Ha MHTEPHET CTPAHMIIATa HAa YTIPABIISIBAIIIOTO IPY>KECTBO M HA ajpeca Ha:

VI “Tu bu At Acer MenumxmbaT” EAJI, Codus 1113,yn. “Tuntsasa” Ne 13b, BX. A, eT. 2,
ten. (02) 935 06 1lpceku paboren aen ot 8:30 4. mo 17:30u. JIume 3a KOHTAaKTH: AJIEKCaHIpa

Bbaxkaiosa.

Wureprer agpecwT Ha Y] “Tu bu At Acer MenmmxmbaT” EAJL € Wwww.tbiam.bg.
JaTtaTa Ha my0JMKYBaHe HA MPOCNEKTA
IpocnexkrsT Ha JI® ,Tu bu Al Junamuk” e mybnukysan B 1B, 6p.71/30.08.2005., u BB
BecTHHK ,[lapu” ot 30.08.2005.
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