JOT'OBOPEH ®OH/I,,Tu bu Aii Komdopt”
II'BJIEH ITPOCIIEKT

3a MyOJIMYHO TIpeIarane Ha IsUT0Be
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3a0iTy’KAaBally WM HembIHU JaHHU B IIpocnekta. ChcTaBUTEINTE HA TOAUIIHUS (PUHAHCOB
otdeT Ha JloroBopHus (GOHJ OTrOBapsT CONUAAPHO € TAX 3a BPEAU, IPUUMHEHH OT HEBEPHU,
3a0JTy’KAaBally UM HEITbJIHU JaHHU BbB (DMHAHCOBUTE OTUYETH, @ PETUCTPUPAHUAT OJTUTOP —

3a Bp€AUTE, IPpUIUHEHU OT OAUTUPAHUTE OT HETO (bI/IHaHCOBI/I OTYCTH.
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WuBectutopure Morar aa noiydart IIpocnekra oT:
¢ VnpaensBauioro JapyxectBo “Tu bu At Acer MeanmxkmbuaT” EAJ ¢ aapec: tp. Codus
1301, yiu. ,,Csera Codust” Ne 7, Tem: +359 (2) 935 06 35, nuiie 3a KOHTAKTH: AJleKcaH/pa

Bbakanosa, Bcexu padoren aeH ot 8:30 no 17:30 yaca.

HNHBecTHpaHeTO0 B mpeljaraHure (UHAHCOBM HHCTPYMEHTH € CBBP3aHO C
onpeneneHu puckose. Bx. “2.5. PuckoB mnpopun na ®OHJA” na crp. 34 or

IIpocnexra.



1 JAHHMU 3A JOI'OBOPEH ®OHJ ,,Tu bu Aii Komdopt”

HammMenoBanmue:

Horosopen ¢onn ,,Tu bu Aii Komdopt”’

OpranuzaTop 1 ynpaBJeHHE:

VYupasasiBamo apyxectso “Tu bu Aii

Acer MeHukMBHT’ EAJ]

AJpec 3a KOHTaKTH:

Penyonuka bowarapus, rp. Codus,

oomuHa Bn3paxnane, yia. Ceera Codusi

7,eT. 6
Tene(boH; 02 935 0633
dakc: 02 935 0617

EJ'IeKTpOHHa momra:

tbi_comfort@tbiam.bg

Crpannua B HTEpHeT:

www.tbiam.bg/tbicomfort

Tum:

OTBOpeH — NpoaBa U U3KYIMYyBa 00paTHO
AsiioBeTe cu no HCKaHe Ha

HHBECTUTOPUTE

3aTBOpEH MEPUO:

I[O JOCTHUIraHe HAa HETHA CTOMHOCT Ha
AKTHBUTE B pasMep Ha HaM-MaJIKo

500 000 saeBa.

Opranu3zanus 1 ynpaBJieHHE:

YnpasasiBamo apyxectso “Tu bu Aii

Acer MeHukMBHT EAJ]

KosekTuBHO HHBECTHPAHEe B LEHHU

JlewHocT:
KHH)Ka HA MAPUYHHM CpeICTBa, HAOpaHHU
ype3 NMyO0JUYHO NpeAjiaraHe Ha sJIOBe,
IpM CcHa3BaHe Ha NPUMHUMIA Ha
pasnpejaejieHUe HA PUCKa.

Cpok: 0e3cpoueH

PuckoB mpogu:

® HICKO HUBO HA PUCK

® OpHEHTHPAH KbM JHUXBEH A0X0A H
KANKTAJOBHU Me4yajion

® UHBECTHPA MPEIUMHO B IbJTOBH
IEeHHH KHU)Ka M HUHCTPYMEHTH HA

NApUYHMSA Na3ap
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Ne 748 — 1P ot 07.12.2005 r.

Howmep u nata Ha paspemennero Ha KOH 3a
OpraHu3MpaHe U yNpaBJieHNUE Ha JOTOBOPEH

don:

Ne 748 - 1P ot 07.12.2005 r.

HOMep M JaTa Ha BIIMCBAHC Ha I[OFOBOpHI/IH

¢onn B Perncrppa Ha KOH:

Kox o BYJICTAT: 131569431
Howmep ot HJIP: 4220185333
HeOrpaHu4YeH

MakcumaineH Opoii 1soBe B 00pbIIeHHE:

HommHaanHa cTOMHOCT HA €IWH J5T: 10 (mecer) sieBa

rp. Codusa 1301, ya. “Csera Codusn” 7,

Msicro, kpaeto IlpaBunata u Ipyrure BTPELIHU
akToBe Ha JloroBopHus GOHA ca JOCTHITHH 32 er. 6

HWHBECTUTOPHUTEC:

1.1 Kparko onucanmue (cburHoct) Ha loroBopuus ¢oua

JOI'OBOPEH ®OHJl “Tu bu A#i Komdopt”, (Hapuuyan mo-mony ®OHIBT), e
KOJICKTUBHA MHBECTULIMOHHA CXEMa OT OTBOPEH THII 32 HHBECTUPAHE B LIEHHU KHIDKA U APYTH
JUKBUIHU (PMHAHCOBH aKTHBH, YUpPEIEH M OCHIIECTBSBAI] CBOSATA JEHHOCT B CHOTBETCTBHE
chC 3aKoHa 3a MyOMMIHOTO mpesarane Ha reHan kamka (3IITTK) n mog3akoHOBUTE aKTOBE
[0 TpUJIaraHeTo My, 3aKOHA 3a 3aJbJDKCHHSITa M JTOTOBOPUTE M OCTAHAJIOTO MHPUIIOKHMO
3aKOHOJaTesIcTBO Ha PenyOnuka bearapus.

OOH/IBT He e ropuaUYecKo JHIE, a 000COOCHO MMYIIECTBO C IEd KOJCKTUBHO
MHBECTUPAHE B IIEHHU KHW)KA U IPYT'H JIMKBUAHU (PMHAHCOBU aKTHBU HAa MApUYHU CPEJICTBA,
HaOpaHM upe3 MyOJMYHO MpeJlaraHe Ha JsUloBe. 3a Hero ce mnpwiara pasgen XV
"lpyxkecTBO" OT 3aKoHa 3a 33JILIDKEHUSITA U JOTOBOPUTE, C M3KIIOUeHUe Ha wi. 359, an. 2 u
3, un. 360, 362, un. 363, 6ykBu "B" 1 """ u un. 364, TOKoIKOTO B 3aKoH wiu B [IpaBuiara Ha
JIOTOBOPHHS (DOHIT HE € TPEIBUICHO JIPYTO.

OOH/IbT ce opranm3upa u ynpapisiBa OT YHpaBisiBamio apyxectBo “Tu bu Al
Acer MeanmxmbHT” EA/l 1 HiIMa opranu Ha ynpasieHue. Beuuku nelicTBust BbB Bpb3Ka C
neitnoctra Ha POHJIA ce u3BBpIIBAT OT UMETO HA YNPaBISABALIOTO APYXKECTBO 32 CMETKa
Ha DOHJIA.

OOHABT wmznaBa/mponaBa Oe3HaNMYHM (UHAHCOBH WHCTPYMEHTH — JSUIOBE — TIO
uckaHe Ha uHBecTHTOpUTE. CHC 3aKyIMyBAaHETO HA JSsUIOBE, MHBECTUTOPUTE MpeAaBaT Ha

OOHJIA mapuyuHu cpeAcTBa, KOUTO YTPABISBALIOTO JIPYXKECTBO MHBECTHPA B LICHHU KHHKA
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— OCHOBHO B JBJIFOBU LIEHHU KHIKA M HHCTPYMEHTH Ha NMapUyHUs Na3ap, KAKTO U MaJIKa 4yacT
OT aKTHBUTE CH - B aKIMM Ha IyOJIMYHU APYKECTBA — C IEJl OCHTYpsIBAHE Ha Tedanda 3a
WHBeCTUpanuTe. Bcekn HMHBECTUTOP MMa CBHOTBETEH IS B HMMYILECTBOTO (aKTHUBHUTE U
nacuBute) Ha @OHJIA ¥ ydacTBa 1Mo ChIIMS HAYWH B HETOBUTE Mevyayion u 3aryou. EnHo ot
Hal-ChLIECTBEHUTE MIpaBa HA MPUTEIKATEINUTE HA JUIOBE €, 110 TAXHO UCKAHE, TE3H ASJIOBE /1
obaat uskynenn ot ®OHJIA upe3 YnpaBnsaBamoTo ApyKeCTBO MO LIeHa, KOSITO ce 0a3upa Ha
HETHAaTa CTOWHOCT Ha AaKTUBHTE M OTpa3siBa peaM3UpaHUTe TeYalON WIH 3aryou.
OcrananuTe nMpaBa Ha NPUTEKATEIUTE Ha JJI0BE ca M3JI0XeHU noapoOHo B IIpaBunara Ha

OOHJA u to3u IIpocmekr.

1.2 Jlanuwu 32 ynpaBJsiBall0TO JAPYKeCTBO

Y/ “Tu bu Aii Acer Menu:kMbHT” EAJ]

Hanmenosanne:

Cepanuiie u agpec Ha yIpaBJIeHUe: rp. Codust, odmmua OGopume, yu.
“I[yHaB” 5

AJIDEC 33 KOPECTIOZICHIIHA: rp. Co¢pusn 1301, ya. “Csera Codpus” 7, eT.
6

Tenetpor (hac): 02/935 06 24; 02/935 0617
office @tbiam.bg

Enexrponen aapec:

EnexrponHna crpanuna B IHTepHeT: www.thiam.bg

15 sinyapu 2002 r.

[lara Ha yupensBase:

Homep ¥ maTa Ha pa3pelIeHUETO 38 U3BLPIIBAHE Ne 135 - V]I ua IKLK ot 21 aBrycr 2002
Ha sieitnoct kato VI r. u Ne 487-Y ]I ot 29.07.2005r.

Co6crBennk Ha 100% ot akiuure Ha “Tu bu At Acet Menumxmbut ” EAJl e Tu bu
Aii @aitnenmen CopBucu3 bearapust EAJ, asmepno apyxkectBo Ha Tu bu An Ed
Qaitnenursa CepBucus ['pyn b.B. (Xonangus), koero ce nputexasa Herpsiko ¢ Hax 90 % ot
Kapnan H.B. - kommanus, muctBana Ha 6opcute B AMcrepaam (Euronext Amsterdam) n Ten

ABus.
1.2.1 IIpodecuonasieH ONUT HA YNPABJAABAIIOTO APYKECTBO

Y “Tu bu At Acer MenumxmbaT” EAJ] ynpasnsiBa noptdeitnute or GrHAHCOBU
WHCTPYMEHTH Ha 3acTpaxoBaTe€IHO W MPE3acTPaxOBaTEIHO AaKLUHWOHEPHO JIPYKECTBO

“bynctpan” ot 21.01.2002 r., nonactosmeM 3AJl Bbynctpan Buena Wumypsac ['pym,




3acTpaxoBaTeqHO aKIUOHEpHO JApyxkectBo “bymcrpan Xusor” ot 3.09.2003 r.,
nonactosimeM 3A /] byncrpan XKusor Buena Uamypsuc ['pym, “JloOpoBoIHO ocHrypHTenHA
Mmpexa - 3apae” ot 13.12.2004 r., apanmmonen ¢oua (yupeoeH ChrIacHO 3aKOH 3a
3actpaxoBaHero) ot 24.02.2005 r., Hammonanno Omopo Ha OBITapcKuTe aBTOMOOWIHU
3actpaxoBatenu ot 01.07.2005 r., ”Tu bu A# 3apaBHo ocurypsiBane” AJl, o HacToseM
301 «bynctpan 3apase» Al ot 15.09.2005r., 3acTpaxoBarenHa KommnaHus ,,bbiarapcku
mmotu” A/l ot 06.12.2007r. u XKuBoTo3acTpaxoBarenHa KoMmmanus ,,.bearapcku nmotn” A/l
ot 06.12.2007r. u ,,Cunnukanna Genepanus Metanumu” — ot 11.08.2008 r.

Or 14.02.2003 r. VYnpaBnsBamoTo JpYy>KECTBO YyIpaBisiBa M JeHHOCTTa U
WHBECTUIIMHUTE Ha HHBECTUIIMOHHO ApYykecTBo “Tu bu Aii EBpodonn” A/l. “Tu bu A Acer
MeHUDKMBHT TpojaBa M U3KyNyBa OOpaTHO akKIMUTE, OT HMMETO M 3a CMeTKa Ha
MHBECTULMOHHOTO JAPY’KECTBO; H3YMCIIABa W OOSABABAa HETHaTa CTOWHOCT Ha aKTUBUTE,
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYITyBaHE Ha aKI[MUTE HA MHBECTHULIMOHHOTO
OPY)KECTBO; BOAM  CYETOBOJACTBOTO, MOJABP)KAa ©  ChXpaHsIBa OTYETHOCTTa Ha
HMHBECTULIMOHHOTO JPYXKECTBO U JP.

C Pemenune Ne 524 — JId ot 17.08.2005r. mHa Komucusra 3a (GpuHAHCOB HaI30p
VYpaBisBamoTo APYKECTBO MOTyyaBa pa3zpelieHUe Aa OpraHu3upa U yrpasisiBa JloroBopex
¢onn ,,Tu bu At Jlunamuk”, ¢ Pemenue Ne 749 — JI® ot 07.12.2005r. na Komucusira 3a
(uHAHCOB HA/I30p, IOJTyYaBa pa3pelieHne Ja OpraHusmnpa u ymnpasissa JloroBoper ¢poun ,, Tu
bu At Xapmonus”, a ¢ Pemenue Ne 1213 — JI® ot 21.09.2007r. Ha Komucusita 3a $uHaHCOB
HA/130p TOJy4aBa pas3pelleHne j1a opraHusupa u ympasisaBa u JJoroBopen ¢oux ,,Tu bu Ai
CpkpoBuilie”. YIpaBisBaloTO JPY>KECTBO U3BBPIIBA OT CBOE UME U 33 CMETKA HA BCEKU OT
JIOTOBOpHHUTE (POHAOBE BCHYKM MNMpaBHU U (PAKTUYECKH IEHUCTBUS, CBBbpP3aHM C TIXHATa
JeHHOCT, BKIIOYHUTEIIHO, HO HE Camo Mpoaaxda W oOpaTHOTO M3KyIyBaHE Ha IsUTOBETE Ha
¢doHaoBeTE; N3UNCIIABaHE U 00sBSIBaHE HAa HETHATa CTOMHOCT HAa aKTUBUTE MM, EMHUCHOHHATA
CTOMHOCT M IleHaTa Ha OOpaTHO M3KYIyBaHE Ha JUIOBET€ MM, ChCTaBIHE Ha OTJENIEH
(MHAHCOB OTYET 3a BCEKU OT TsX, M3TOTBSIHE HAa BCUYKU CUETOBOAHH, JAHBUYHHU U JPYTH
JOKYMEHTH, IIPEBUACHU B 3aKOHA, U TAXHOTO NPEACTABSIHE Npe] CbOTBETHUTE OPraHu U Ap.
B npaBomomusaTa Ha YnpasisBamoTo APY>KECTBO CE BKJIIOUBA U MPEJCTABUTEIICTBO HA BCEKU
OT JI0OrOBOPHHUTE (POHIOBE.

Kem 28.02.2010 r. VYmpaBnaBamoTro [OPYXECTBO YIpaBisiBa H KOHCYJITHPA
YIpaBJI€eHUETO Ha akTUBH Ha 1,23 Mipa. nesa.

OcHoBHusat karmutan Ha Y/ ,, Tu bu At Acer MenumxkmbaT” EAJl, KOHTO € 3amucan

1 U3IsUI0 BHECeH € B pasMep Ha 1 400 000 niB. (€11H MIIMOH U YETUPUCTOTHH XUJISIH JICBA).



1.2.2 ®OyHknuu Ha YOpaBasiBalIOTO JPYKeCTBO MO YNPABJIEHHETO H 00CJIY:KBAHETO

na ®OHJIA

OpranusupaHeTo, YMpaBlIEHUETO Ha JehHOcTTa M obcmyxkBaneto Ha GOHJIA ca
BB3JIOKEHU HAa YTIPaBIsIBaLIOTO ApykecTBo U pernamentupanu B 3IITIK u noazakoHosure
aKTOBE II0 HETOBOTO MpUiaraHe, a KOHKpPETHUTE (YHKIMM, IMpaBa M 3aJbJDKCHUS Ha
VYupasnsBamoro apyxectBo cupsimo ®OHJIA u mpurexartenute Ha IsUI0BE OT HEro ca
ypenenu noapooHo B [IpaBuinata Ha ®OHJIA u uznoxenu B Hactosmus [Ipocnexr.

VYipaBnaBamoTo JpyXKecTBO yuperdsBa, npeoOpasyBa u mnpekparsiBa POHIA u
Ha3HauaBa HETOBHS JIMKBUAATOP, B3€Ma pelIeHUe 3a n300p u 3aMsiHa Ha bankaTa meno3urap,
Ha PETUCTPUPAHU OJUTOPH U JPYTH JHIA, HeoOXxoanmu 3a pyHknuonupanero na ®OH/IA. B
3aKOHOYCTAHOBCHHTE MY IIPAaBOMOIIUS C€ BKIIOYBAT WU NpHUEMaHE M HU3MEHEHUE Ha
[Ipasunara u Ilpocnexra Ha ®OHIA, IlpaBunara 3a onpenensHe Ha HETHaTa CTOWHOCT Ha
aKTHUBUTE, KAKTO W BCUUYKH Apyru BbTpemtHn aktoBe Ha POHJIA. Tlocouenute neicTBus ce
U3BBPIIBAT C pemieHre Ha ChbBeTa Ha IUPEKTOPUTE Ha YTPaABIABAIIOTO APYXKECTBO, [0 pena
U YCJIOBHSITA, IPEIBUACHH B HETOBHUS yCTaB.

VYpansBaoTo APYKECTBO U3BBPILBA OT cBoe UMe U 3a cMeTka Ha POHJIA BcHuku
npaBHH 1 QakTudecku nerctus. [lpeacrasurencteoro Ha ®OHJIIA 1 HEroBOTO OnEepaTUBHO
YIPAaBIEHNE CE OCBIIECTBABAT OT M3MbIHUTENHUS IUPEKTOP HA Y IIPABIIABAILLOTO IPYKECTBO.

Ceorinacno IlpaBunara na J[loroBopern ¢oua ,,Tu bu A# Komdopr”, mpuern u
u3MeHssHn ¢ Pemennss Ha CpBeTa Ha JIUPEKTOPUTE HA YTNPaABISBAIIOTO IPYKECTBO MpHU
ynpasinenneto Ha ®OHIA VY “Tu bu Al Acer MenumxmbHT  EAJl ochliecTBsABa

CIICJTHATE KOHKPETHU (PYHKIIMH U TEHHOCTH:

Ynpaenenue na uneecmuyuume na ®OH/IA

VYnpaBnsBamoTo ApYyXKECTBO yIpaBisBa akThBHO wuHBectuuuure Ha DOHJJA B
CHOTBETCTBHE C HETOBUTEC MHBECTHIIMOHHU IIETM M CHOOPAa3HO OTpaHMYCHHATA HA HETOBaTa
WHBECTUIMOHHA ACHHOCT, NPEABUACHU B 3aKOHa, npocnekTa u [IpaBunara na ®OHIA, xaTto
aHanM3Mpa TMmaszapa Ha (PUHAHCOBM WMHCTPYMEHTH, (opmupa mopTdeitn or (uHaHCcOBU
WHCTPYMEHTH, OIEHSIBA pE3YyJITAaTUTE OT YIPaBICHHETO Ha TMOpTQeina, peBH3upa u
npecTpykTypupa noptdeina or ¢punancosu nactpymentu Ha ®OHJIA. Tlpu ynpasrnenueTo
Ha uHBectunuure Ha DPOHJA, ynpaBasgBamoro APYXkKeCTBO (Ype3 HHBECTULMOHHUSA CU
KOHCYJITAHT) (popMyiupa KOHKPETHHM HHBECTUIIMOHHM pEIEHHs M JaBa HapeKIaHus 3a
U3I'bJIHEHNE HA CAENKU ¢ (PMHAHCOBU MHCTPYMEHTH Ha €IMH WM HSAKOJIKO MHBECTHLIMOHHU

NOoCpCAHNIH, OIPCACICHU OT HCTO U MOCOYCHU B TO3U HpOCHCKT.



Ilpooasicoa na osanose na ®OH/IA

VYnpaBisBamoTo IpyKECTBO Mpejiara Ha MHBECTHTOPHUTE 3a Mpojaaxda JsiIoBe OT
®OHIA Bcexkn paboTeH IeH, JAOKOJIKOTO TpojakOara HE € CIpsHa WIH NpeKpaTeHa B
clIy4auTte, NMpeIBUICHH B 3aKoHa, npocnekrta win [IpaBunara na ®OHIA. Ilponanenure
(u3mazmeHuTe) OSJ0BE CE€ OTHACAT [0 HMHAWBUAYAJIHM TOACMETKHM HAa HHBECTUTOPUTE B
CMEeTKaTa Ha YIpaBJsBallOTO APYXKECTBO B ,lleHTpanen nemosutap” AJl. MHBecTtuTopure
BHACST NMAapUYHM CPEJCTBA B CIEIMATIHA CMETKA NpU OaHKaTa JIeNo3uTap, OTKPHUTA B 1032 Ha

DOHJIA.

Oopamno uskynyeane na oanoge na ®OHJ/IA

VYnpaisBaoTo JIpyKECTBO H3KYIyBa OT HHBECTUTOPUTE OOpaTHO AsAJ0BE OT
®OHJIA 3a HeroBa cMeTKa BCEKH pabOTEH JIeH, JOKOJIKOTO OOpaTHOTO M3KYIyBaHE HE €
CIPSHO WM NMPEKpaTeHo B clyyauTe, NMPEIBUACHU B 3aKOHA, mpocnekra win [IpaBunaTta Ha

DOHJIA.

H32omeane u nyonuxkysane na npocnekm na ®POH/IA

VYnpaisiBaoTo ApPYKECTBO HM3rOTBs M IYOJMKyBa CBHIVIACHO M3HUCKBAaHUATA Ha
3akoHa [IpocnexT Ha ®OHJIA, koifTO chABpka HEOOXOAMMaTa 3a B3UMAaHE HA 0OOCHOBAHO
WHBECTUIIMOHHO pelIeHne HWH(OpMAIMsd OTHOCHO HMKOHOMHUYECKOTO U (PMHAHCOBOTO
cecrosinne Ha GOHJIA u Ha mpaBarta, cBBbp3aHu ¢ npeqnaranure asnoBe Ha OOHJA.
[IpocnexktsT Ha POHJIA ce akTtyanu3upa IpH BCSKa MPOMSHA Ha CHIIECTBEHUTE NaHHH,

BKJIIOYCHHU B HCI'O, U B 14-gHeBeH CPOK C€ BHACs B Komucusra 3a q)HHaHCOB Haa30p.

Cuemosoono u npaeno oocayxceane na ®OH/IA

YpaBnsBamoTo JpyKEeCTBO OT/AETSI CBOUTE U JPYTUTE YIPABISBAHU OT HErO aKTHBU
oT aktuBuTe Ha POHJIA m cheTaBs oTAelleH cueTtoBojeH Oamanc Ha POHJIA, m3rorss
BCUYKH CUYCTOBOIHH, NaHBFYHU U JAPYTH JOKYMEHTH, IPEIBUICHHA B 3aKOHA, U TH MPEJCTaBA
mpell ChOTBETHUTE OpPraHu. YPaBisBaIoOTO APY>KECTBO U3BBPINBA M MPABHOTO 0OCITyKBaHE

Ha ®OHJIA.

Ynpascnuaseane na npasama no yennume knudica 6 nopmdeiina na ®OHJ/[A

VhpaBnsBamoTo JpykecTBo ympaxHsBa 3a cmetka Ha ©OOHIA Bcuuku
MMYIIECTBEHH M HEUMYIIECTBCHH TIpaBa, CBBbP3aHU C MPHUTEKABAHUTE OT HETO (PMHAHCOBU
MHCTPYMEHTH, KaTo MpaBaTa Ha JIMXBU U JUBUAEHTH, NPABOTO Ha Ijac, Ha KOHTPOJ U Jp.
nonobnu. IlomydeHuTe ruiamaHus MO JUXBH, TUBUACHTU U JPYrHM MOAOOHU B3EMaHHUS ce

nosrydaBat 1o cmetka Ha ®OHJIA npu Oankara aemno3uTap.
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Paszkpueane na ungpopmauun 3a ®OH/IA

YrpaBnsBamoTo APYKECTBO H3TOTBS M TMPEIAOCTaBS HAa CHOTBETHUTE OpPraHU, Ha
perynupaHusl mazap Ha (PMHAHCOBH MHCTPYMCHTH M Ha WHBECTUTOPUTE BCUYKH MEPUOTUTHH
oTueTd (TOAWITHU, TPUMECEYHH, MeceuHHn) 3a aeiHoctra Ha POHJIA w chCcTOsHMETO Ha
HEroBUs TOPT(E, MPEeIBUICHN B 3aKOHA, W pa3KpWBa NpeJ ChHOTBETHUTE OpPTaHH, Ha
perynupanusi mazap Ha (UHAHCOBH WHCTPYMEHTH M Ha WHBECTUTOpHUTE HH(MOpManus 3a
BCHYKH CHOUTHS M OOCTOSATEIICTBA, KOWTO MOTAaT Ja OKaXaT BIIMSHUEC BBPXY IlcHATa Ha

nsutoBete Ha ®OHJIA.

Mapxemunz u pexnama na ®OHJ/IA

VYnpansBamoTo ApPYKEeCTBO M3BBPIIBA MapKeTHHra U pekinamata Ha ®OHJIA, kato
MOJ/IbprKa U HeroBaTa cTpaHula B IHTepHeT.

BbB Bpb3Kka C OCBIIECTBIBAHETO HAa MAapKETHHIOBa JEHHOCT HO OTHOLIEHHE Ha
OOHAA VYnpaBngpamoro Ipy:KECTBO MOXE Ja B3eMa pELICHHMsA 3a OpraHM3HMpaHe Ha
pPEKJIaMHH, Pa3sCHUTENIHU, IPOMOLMOHAIHN U IPYrd NOAOOHU KaMIaHUH, NP Cla3BaHEe Ha
M3UCKBaHMUATAa Ha 3aKOHA 3a TSAXHOTO 0A00psiBaHE M omoBecTsBaHe. JleiiHocTUTe MO Tasm

AJIMHES Ca U3LAJI0 3a CMETKa Ha YIIPaBJISIBAIIOTO APY>KECTBO.

Konmaxmu c uneecmumopume u npumesicamenume Ha 0A7106€

VYipaBnaBamoTo IpyKeCTBO OMpees JHle OT MepCoHala CH, KOETO OChLIECTBSIBA
KOHTaKTUTE C MHBECTUTOpUTE M mpurexartenute Ha AsuioBe Ha POHJA. Tosa nuue ce
nocouBa B IIpocnekta Ha ®OHJIA u B HEroBUTe peKIaMHU MaTepuUald, U3FOTBEHU OT

YIIPaBIsABAIIOTO APYKECTBO.

Ha VYmpasnsBaimoro IpyxecTBO, 4jeHOBeTe Ha HeroBus CbBET Ha JAUPEKTOPUTE,
MHBECTUIIMOHHHS KOHCYJITAHT ¥ BCUYKH JIMIA, KOUTO M3IIBJIHSABAT OMPEAEIeHN (PYHKIMH TI0
otHomeHne Ha ®OHJIA, 3aKOHBT Bh3JIara:

® fa JelcTBaT B Hal-MoOOpHsl MHTEpeCc Ha BCHUKM mpuTexarenu Ha asuioBe oT DOHJA,
KaTo MPEAIoYnTaT HHTEepeca Ha MOCIISTHUTE TIPEe CBOSI COOCTBEH MHTEPEC;

® 1a JeicTBaT YECTHO, CHpPaBEIJIMBO, KaTo MPO(GECHOHATUCTH, C YMEHHs, CTapaHue U
rpyka Ha JOOBp THProBell 10 HaunH, KOMTO cuuTaT 0O00CHOBAHO, Y€ € B MHTEPEC Ha BCUUYKHU
nputexatenn Ha jsoBe Ha DPOHJA u karto mom3BaT camo uH(pOpMammsa, 3a KOSTO
00OCHOBAHO CUMTAT, Y€ € I0CTOBEpPHA U ITbJIHA;

® 1a m30ATBAT MPEKHM WIM KOCBEHM KOH(DIMKTH MEXIy CBOS HHTEpPEC W HHTEpeca Ha

nputrexarenute Ha JsoBe Ha @DOHJIA, a ako TakuBa KOHQJIMKTH BB3HUKHAT -
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CBOEBPEMEHHO U IIBJIHO I'M pa3KpUBaT MUCMEHO NpeJ ChOTBETHHUsSI OpraH M HE ydacTBar,
KAaKTO M HE OKa3BaT BIMSHHE BBbPXY OCTAHAIMUTE JIMIA IPU B3EMAHETO HA PEIICHUS B TE3U
clIy4au;

® fa He pa3npocTpaHsaBaT HenmyOonuyHa nHpopmanus 3a POHJIA u cien kato mpecTanar aa
ObIaT WIEHOBE HAa CHOTBETHUTE OPraHH, 10 MyOJINYHOTO ONOBECTSBAHE HAa CHOTBETHHUTE
00CTOSTENCTBA CHIVIACHO 3aKOHA.

VYnpaBisBaoTo ApYKECTBO HOCH OTTOBOPHOCT IPE] MPUTEKATEIUTE HA JI7I0BE BbB
®OHJIA 3a BCHYKM Bpeau, MPETHPIIEHH OT TIX B pe3ydATaT OT HEU3NbIHEHHE Ha
3aJJbJDKEHUATAa OT HEroBa CTpPaHa, BKJIIOYMTEIHO OT HEM'bJIHO, HETOYHO U HECBOEBPEMEHHO
U3IIBJIHEHKE, KOTaTo TO C€ ABJDKHM HA PUYMHH, 32 KOUTO APY’KECTBOTO OTrOBapsl.

TI'opgnmHOTO BB3HATpPAXKAEHHEe HAa YTPaBISIBAIIOTO APYKECTBO € B pa3Mep Ha 1,2
(exHO 1SUIO W JIBE JIECETH) HAa CTO OT CpelHaTa TOAMIIHA HETHa CTOWHOCT HAa aKTUBUTE Ha
OOHJA.

3amanara Ha “Tu bu Al Acer MenmmxmbHT’ EAJl ¢ apyro ymnpamisiBamio
JpPY’KECTBO MOKE Jla C€ M3BBPIIM CaMO B CIIydaid, 4Ye HETOBHAT JHUIIEH3 ObJE OTHET, Oble
IPEeKpaTeHo U OOSABEHO B JMKBHJAIMA, ObJe OOSIBEHO B HECHCTOATENHOCT WIH My €
HaJIOXEeHa NPUHYIUTENHA aJIMUHUCTpAaTUBHA MspKa 3a ToBa. HOBOTO ympaBmisiBamio

APYKECTBO CC MOCOYBA OT Komucusra 3a q)HHaHCOB Haa30p.

1.3 NHBeCTHIIMOHEH KOHCYJITAHT

WNHBecTUIIMOHHNTE pelleHus Npu ynpasieHueTo Ha naBectunuute Ha ®OHJIA me ce
B3emMaT oT CserocnaB CrnacoB BennHOB, ¢ mnpaBo Aa ympaxkHsBa JeHHOCT KaTo
WHBECTHUIIMOHEH KOHCYNTaHT cbrimacHo Pemenme nHa KOH No 152-MK/22.02.2006 r. u
ceprudukar Ne 113-MK/09.03.2006 r. CserocnaB CmacoB BenmHOB € WHBECTHIIMOHEH

koHcyntaHT B “Tu bu At Acer MenumxmbuT” EA/L.

1.4 dannm 3a wieHoBere Ha jaupexkropure Ha Y/ Tu bu Al Acer

MeHuAKMBHT

Ilpencenaren na CI: HNBo Anexcanapos I'eoprues

UBo AnekcanapoB ['eoprueB e wMaructsp mo MexayHapoJHH WKOHOMHYECKU
OTHOIIICHHUSI OT Y HUBEPCHUTET 32 HAI[MOHATHO M CBETOBHO CTOMAHCTBO M Maructsp mo OuzHec
aJIMMHHCTPAINS, ChC CleNUanu3anus no ¢uHaHCH, OT YHuBepcuteT Ha Anbepra, Kanana.
Ot 2001r. mo HacrosAmMs MOMEHT €  M3IBIHUTENICH AUPEKTOp U IMpejAceaaresl Ha

VYupasurennus cbBer Ha TBIF Financial Services BV. UBo I'eoprues e chyupenuren Ha
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rpynaTta ¥ OTroBaps 3a Ch34aBaHETO, PA3ILIMPSBAHETO W YIPABJIEHUETO Ha JehocTTa i BbB
¢unancoBus cextop, B Llenrpamna u U3rouna EBpona u B cnegauTe obmactu: 6aHKOBO €TI0,

MOTPEOUTEIICKO U MITOTEYHO (PMHAHCHPAHE, JIN3UHT U YIPABJICHUE HA aKTHBH.

IIpodecnonanen onur:

Ot 1999 r. 1o 2001 r. Crapmu 0ankoB ciryxuten, @aiHeHrsn MHCTHTIOMBHC
I'pym - EBpormeiicka OaHka 3a Bb3CTaHOBSIBaHE U pa3BUTHE,

Jlonmon

Ot 1997 r. 1o 1998 r. Bune npe3unent - banka Xepmuc u U3nbeiaaurenexn

nupektop - Xepmuc Paitnenc, JIutsa

Ot 1993 . 10 1997 1. I'maBen 6ankep, [lpubantuka/benapyc ['pyn - EBponeiicka

OaHKa 3a Bb3CTaHOBSIBaHE U pa3BuTHe, JIOHI0H

Ot 1992 1. 10 1993 1. Ympasnenckn koHcyntanT — BAPCUTU Kvacantunr ['py,
Kananma
Ot 1989 . 10 1991 1. CrapyxHuk u ynpasuren — pyxectso TUDOH
N3nbaHATEeH TUPEKTOP: Crosin Tonopos Tomes

Crosin Togopos Tormies e 3aBbpiInI BUclie o0pazoBaHue, creruanHoct "dusuka" B
CY ,,Cs. K. Oxpuzcku” (1982 r.) u e JlokTop mo TeopeTnyna u matemMatuyHa gusuka (1989
r.). Crosn Togopos TomieB e momyunn ceptudukat 3a Ceprudunupan GUHAHCOB aHATUTHK
(CFA®) mpe3 2001 1. u e Unen Ha bearapckata Cu Ed Eit Acoumanus. [Ipencenaren Ha
bearapcka acoumanus Ha ynpasisBamute ApyxkectBa. CrosiH Tomopos Tomes e Hayden
ceTpynuuk I ct. B bbarapckara Axagemust Ha Haykwute (1982 1. — 1995 r.) u rocrysain

npodecop B YHuBepcuteTa Ha bopno, @pannus (1992 — 1994 r.).

IIpodecnonanen onur:

Ot 2002 r. v moHacToAmeM  M3mbiauutenen pupekrop — Y/ ,,Tu bu Ait Acer

MennmxmbaT” EAJL, rp. Codust

Ot 2002 r. ¥ MOHACTOSIIEM Manbnautenen nupexrop — U1 ,,Tu bu At Uasect” EA/I,

rp. Codus

Ot 1998 r. mo 2002 . Hupexrop ,,UuBectnnun™ — [1OK ,,JloBepue” A/l, Tp.
Codus

Ot 2001 r. mo 2007 . Unen va Hamzopaus ceBet Ha 3ITA /] ,,byncrpan”
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Ot 2000 r. 1o 2001 r. Unen Ha Ynpasurennus cbset Ha 3[1A/] ,,byncrpan”

Or1995T1.- 1998 r. HuBectunonen Mmeanmkbp — [1OK |, JloBepue” AJl, rp.
Codus

Yjena na CJ:

Hapesxna Iparosa Tumesa

Hanexna [Iparosa Tumesa mpurexxaBa 0akajgaBbpcKa CTENEH MO CIELMATHOCTUTE

buznec agmunucTpauus u MexXIyHapoIHU OTHOLICHHA OT AMEPUKAHCKHUA YHHMBEPCUTET B

Bbwnrapus. Hagexna Iparoa TumeBa e nomyunia ceprudukar 3a Ceprudunupan GuHaHCOB

anamutuk (CFA®) mpe3 2001 1. u e Ynen na benrapckara Cu Ed Eit Acommanus. [Ipes

anpun 2008r. mpumobuBa kBamudukamus ,,Ceprudunupan puck MeHuKBp” oT Global

Association of Risk Professionals (GARP).

ITpodecnonasien onur:

Ot IOHU 2008 T.

MNOoHaCTOAIIEM

Ot HoemBpu 2002 r. 10 ampun

2008 r.

Or samyapu 2002 .
oktomBpu 2002r.

Or oxromBpu 1999 r.

nexemBpu 2001 T.

Or oktomMBpu 1997  nmo

centemBpu 1999r.

W3nbnuurenen aupextop — ,,Tu bu Al UuBect”
EAJ

Borpewmen kontpon - ,,Tu bu At UuBect” EAJ]
u,,Tu bu At Acer MeanmxmbHT” EAJT

®unancoB ananutuk — [IOK ,,JloBepue”

KoopauHatop mpoekTH rpaHTOBO (HUHAHCUpaAHE,
Koncopunym OJIAT
Koopaunarop ,,OWHAHCOB CEKTOp M KalMUTAaJOB

nazap”’, Koncopuuym OJIAT

1.5 HNHBeCTHUMOHHH MOCPETHULH

HammMenoBanmue:

“Tu bu Aii UuBect” EAJ]

Cepmanuiie u agpec Ha yIpaBJIcHUE:

rp. Codus, yi. “/Ilynas” §

Anpec 3a KOpecnoeHIus:

rp. Codus 1301, ya. “Cera Copusi” 7, e1. 6

Tenedon (dakc):

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

Enextponen aapec:

office @tbi-invest.bg

EnextponHna crpanuna B IHTepHeT:

www.tbi-invest.bg
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[ara Ha yupensBaHe Ha IPYKeCTBOTO:

15 noemBpu 2002 r.

JlaTa v HOMep Ha U3aJIEHOTO OT KOMHCHUSTA
pa3pelieHue 3a U3BbPIIBAHE HA JIEHHOCT

KaTO MHBCCTUIIMOHCH IMOCPECAHHUK!

Ne 251-M11I ot 06.11.2002 r.

HaumenoBanue:

TB “Cocuete Kenepan Excnipecoank” AJl

Cenanuiie v ajpec Ha yrpaBJcHUE:

rp. Bapua, 0ya. “Baanucias BapHeHuux”

Ne 92

Tenedon (hakc):

052/ 686 100; daxc: 052/ 601 681

EnexTpoHeH aapec:

webmaster @sgexpressbank.bg

EnextponHa crpanuna B HTepHeT:

www.sgexpressbank.bg

[lara Ha yupesnsBaHe Ha JIpy>KeCTBOTO:

24.06.1993 r.

Howmep u nata Ha pa3perieHneTo 3a

W3BBPIIBAHE HA OAaHKOBA JICHHOCT:

[Ibaen JuueH3 3a W3BbPHIBAHE HaA
0ankoBa neiinoct — BHB, pemenne Ne 176
Ha YC mnwa BHB or 03.06.1993r.,
aKkTyaausupano cbc 3anosenq Ha BHB Ne

100-00490 ot 17.11.1999 r.

I[aTa 1 HOMEP Ha U3aICHOTO OT
KOMHCHSTA pa3pCIICHUC 3a N3BBbPIIBAHE
Ha JIEWHOCT KaTO UHBECTUIIMOHEH

MOCPETHUK:

Ne 741 — U1 ot 08.10.2004r.

HanmenoBanue:

“YuuKpenur Byaoank” A/l

Cenanuiie u anpec Ha yIpaBJIeHUE:

rp. Codus, ma. “Csera Henensi” Ne 7

Tenedon (paxc):

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

Enexrponen anpec:

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

EnextponHna crpanuna B HTepHeT:

www.bulbank.bg

[Jara Ha yupensBaHe Ha IpYyKeCTBOTO:

Pemenne na CI'C ot 27.04.2007r no ¢.a. Ne
2010/1990r.

Howmep u nata Ha pa3spemieHuero 3a

H3BBPIIBAHC HA 0OaHKOBa JIEHHOCT:

3amosen P/1 22-0841 ot 07.05.2007r. na BHB

15




JlaTa v HOMEp Ha U3aJICHOTO OT KOMHCHUSTA
pa3pelieHue 3a U3BbPIIBAHE HA JIEHHOCT

KaTO MHBECTUIIUOHEH MMOCPETHUK!

Ne P — 05 — 198 ot 20.06.1997r. na JKI(K

HanmenoBanue:

“Paiidaiizendank” (bbarapus) EAJ]

Cepanuiie u agpec Ha yIpaBJIcHUE:

rp. Codus, yi. “I'orox’ Ne 18/20

Tenedon (paxc):

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

Enexrponen aapec:

Hristo.DUREYV @raiffeisen.bg

Enextponna ctpanuna B MIHTEpHET:

www.raiffeisen.bg

[lara Ha yupensBaHe Ha IpYyKeCTBOTO:

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

Howmep u ata Ha paspelieHnero 3a

H3BBPIIBAHC HA 0aHKOBa JIEHHOCT:

IIbnen JnneH3 3a U3BbpPHIBaHe HA 0AaHKOBa

neiinoct — Pemenme Ha BHB Ne 198 ot

16.06.1994r.

JlaTa ¥ HOMep Ha U3aIEHOTO OT KOMHCHSITA
pa3pelieHue 3a U3BbPIIBAHE HA JIEHHOCT

KaTO MHBECTUIIUOHEH MMOCPECIHUK!

IIporoxoa Ne 31 ot 28.05.1997r. na IKIIK

HaumenoBanue:

ALPHA FINANCE ROMANIA S .A.

Cenanuiie u axpec Ha yIpasJeHue:

PymbHus: Calea

rp.  bykypem,
Dorobantilor 237 B, Etaj 2, sector 1,

Bucharest 712811, Romania;

Tenedon (dakc):

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

EnexTpoHeH aapec:

office @alphafinance.ro

Enextponna ctpanuna B IHTepHeT:

www. alphafinance.ro

[lara Ha yupesnsBaHe Ha JIpy>KECTBOTO:

Ne J40/20269/1994

JaTta nu HomMep Ha U37aIeHOTO OT
KOMUCHSITA pa3pelIeHUE 3a U3BbPILIBaHE
HAa JIei{HOCT KaTO MHBECTULIMOHEH

MOCPETHUK:

Pa3pemenne Ne 2666/ 05.08.2003 r.
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ConvergEx Limited

HaumenoBanue:

rp. Jlonaon, Beauxoopuranus: 1 Canada
Square, London, E14 5AL

020 7964 6694

020 7964 6684

Cenanuiie u agpec Ha yIpaBJeHUe:

TenedoH (hakc):

EfleKTpoHen apec: gjones@bnyconvergex.com

EnextponHa crpanuna B HTepHeT: www.bnyconvergex.com

29.05.2007 r.

[ara Ha yupeasBaHe Ha Ipy>KECTBOTO:

Pa3zpemenne Ne 472780/22.01.2008 r. na

JlaTa u HOMEp Ha H3JaJEHOTO OT
KOMMCHSATA Pa3pENICHUE 3a U3BBPIIBAHE Financial Services Authority,
Ha JIEHHOCT KaTO MHBECTHIIMOHEH BeaukoOpuranus

MOCPEIHHUK:

1.5.1 CobluecTBeHHu Yc/10BUA HA 10TOBOPUTE ¢ HHBECTUIIMOHHUTE MMOCPECAHUIMA

ChritacHO JI0TOBOpa 32 MHBECTUIIMOHHO TOCpeHNYecTBO, ckiroueH Ha 20.10.2005 r.
mexay UII “Tu bu At Uasect” EAl u V]I “Tu bu At Acer MeammxmbsaT” EAJ] 32 cMeTka
Ha POHJ/IA, MTHBECTULIMOHHUAT NOCPEAHUK € YITbJIHOMOILIEH /12 U3BBPILIBA CACIIKH C:

® aKIIMU, THPI'YBaHU HA PETYJIUpPaH Mazap;

® UIMOTEYHH OOIHTAINY, H3IaACHU OT OBJITapCKH OaHKH;

® KOPIOPATUBHU OOJIUralluy, U31aJ€HU OT OBJIrapCKH EMUTEHTH;
® IBJITOBH IICHHU KHIDKA, U3JaICHN OT MECTHH OOIIMHH.

WIT u3BbpmiBa Besika KOHKPETHA C/IEKa ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBATa Ha
MMCMEHa MOPbhYKA, HAAJIEKHO MOANMHMCAHA M MOAaAeHa OoT Y]l OT HeroBo MMme, C M3PUYHO
IIoCo4YBaHe, 4ue AeiicTBa 3a cMeTka Ha DOHJIA.

UIl mpuema ot Y]/ u u3NBIHSABA HAPESKTAHUATA 3a CHCIKH C (DUHAHCOBH
WHCTPYMEHTH, U IpenocTaBs Ha Y/ BCHYUKM OTYETH, MNOTBBPXKACHUS, AEKJIapalyH,
YBEIOMJICHHSI M JPYTH, BbB BpPb3Ka C M3IBIHEHHWE HAa JOTOBOpA, KAaTO IMOCIECTULUTE OT
VM3BBPIIEHUTE CHENKKA HAcThIBaT mupekTtHo 3a DPOHJIA. JloroBophT ce Cckiro4YBa 3a
HEOIpeEeIIEH CPOK. 3a U3BBPIIBAHE HA CHACIKUTE — IPEJMET HAa JOTOBOPA, NHBECTULMOHHUSAT
MOCPETHUK WMa TpaBO Ha BB3HArpakaeHHWe. Bb3HarpakaeHuneTo ce Gopmupa cropen
KOMHUCHOHHATa 3a BHJA CIHEJIKH, CKJIIOUEHM 3a JaneHus Mecel. OCHOBHUTE KOMHCHOHHH 3a

CICJIKHU Ca:
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® 33 chenku ¢ akuu Ha bearapcka ¢onmoBa 6opca - Codust — 0.2% oT cToWHOCTTa Ha
clesKara;
® 3a cyenku ¢ obnuranuu Ha bearapcka donmosa 6opca - Codust — 0.024% ot croitHOCTTA

Ha CaciIKaTa.

CepriiacHo J0roBOpa 3a MHBECTHLIMOHHO MOCpeaHnYecTBO, ckitoueH Ha 10.04.2006 r.
mexnay Th “Cocuere Kenepan Excnpecbank” AL u Y “Tu bu At Acer MeHUIKMBHT
EA]] 3a cmetka Ha @OH/IA, WHBECTHUIIMOHHUSAT TMOCPEAHUK € YITBIIHOMOIICH J1a W3BBHPIIBA
CHIEJIKH C:

® MECTHH JIbp’KaBHU IICHHU KHMXKa Ha ITbPBUYEH U Ha BTOPUUEH Iazap;
® MECTHH U UYXXICCTPAHHU LICHHU KHIKA;

WUIT n3BbpmiBa Besika KOHKPETHA C/IeKa ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBATa Ha
MMCMEHa MOPbhYKA, HAAJIEKHO MOANMHMCAHA M MOAaAeHa OT Y]l OT HeroBo MMme, C M3PUYHO
IIOCoYBaHe, 4ue AeiicTBa 3a cMeTka Ha DOHJIA.

UIl npuema ot Y]l u u3mbIHSABA HapexXAaHUsATA 3a CACTKH C (UHAHCOBU
WHCTPYMEHTH, W TMpenocTtaBs Ha Y/ BCHYKM OTYETH, MNOTBBPXKACHUS, ACKJIapaluH,
YBEJIOMJIEHUS U JPYTH, BbB Bpb3Ka C H3IIBJIHEHHE Ha JOrOBOpAa, KaTo IMOCIEAULUTE OT
W3BBPILIEHUTE CAENIKH HacThIBaT AUpeKTHO 32 DOHJIA. /IoroBophT ce CKI0YBa 32 CPOK OT
€/lHa FOJIMHA, KaTo € MPeABUJIeHa Bb3MOKHOCT 3a aBTOMATUYHOTO MY IOJTHOBSIBAaHE 33 CPOK
OT OIlle €/lHa rOAMHA. 3a U3BbPIIBAHE HA CACJIKUTE — MpeaMeT Ha porosopa, MII uma npaso
Ha BB3HarpaxieHue. Bp3HarpaxmeHuero ce (opmupa cropes KOMHCHOHHATa 3a BHIA

cnenxy, cbriacHo Tapuda na U1 — npunosxenne n HepasaeaHa 4acT OT JOIOBOpa.

CepriiacHo JOroBOpa 3a MHBECTHLIMOHHO MOCPEIHNYECTBO, ckitoueH Ha 28.08.2006 r.
Mexny ,,Bita Bu bu bank buoxum” AJl, mo Hactosmem ,,YauKpeaut bynbank” Al u V]I
“Tu bu Ait Acer MeanmkmbHT” EAJ] 32 cMeTka Ha ®OHJIA, HHBECTUITMOHHUST OCPETHUK
€ YII'BJIHOMOIICH JIa U3BBPINBA CACTKH C:

® MECTHH JIbPKaBHU IICHHU KHWa Ha MbPBUYEH M HA BTOPUYCH Ma3ap;
® MECTHH KOPIIOPATHBHY IICHHHU KHUXKA;
® yy)KJeCTpaHHU [ICHHU KHUXKA.

UII u3BbpIIBa BCSIKA KOHKPETHA CIENKa ¢ (DMHAHCOBH WHCTPYMEHTH Ha OCHOBaTa Ha

MUCMEHa MOPbhYKa, HAAJICKHO MOAMHMCAaHA W MojajeHa oT Y] OoT HeroBo mMme, C M3PUYHO

IMocoYBaHe, 4e AekicTBa 3a cMeTka Ha DOHJIA.
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UIl npuema ot Y]l u u3mbiIHSABA HapeXAaHUsATAa 3a CACTKH C (UHAHCOBU
WHCTPYMEHTH, W IMpenocTtaBsi Ha Y/ BCHYKM OTYETH, MOTBBPXKACHUS, ACKJIapaluH,
YBEIOMJICHHSI M JPYTH, BbB BpPb3Ka C HM3IBIHEHHE HAa JOTOBOpA, KAaTO IMOCIECTUIUTE OT
M3BBPIIEHUTE CAEIKH HAacThIBAT AuUpekTHO 32 DOHJIA. /IoroBOpHT Ce CKIIFOYBA 32 CPOK OT
€IHa TOJMHA, KaTO € MpPeABUACHA Bb3MOKHOCT 32 aBTOMATUYHOTO MY IMOJHOBSIBAHE 32 CPOK
OT OlLIE €[lHa roJiuHa. 3a U3BbPILIBAaHE HA CAEJIKUTE — IpeaMeT Ha norosopa, UII uma npaso
Ha BB3HarpaxiaeHue. Bp3HarpaxmeHuero ce (opmupa cropes KOMHCHOHHATa 3a BHIA

cnenxy, cbriacHo Tapuda na UI1 — npunoxenne n HepasaeaHa 4acT OT JOIOBOpa.

ChriacHo JOTroBOpa 3a MHBECTUIIMOHHO MOCPEIHUYECTBO, cKitoueH Ha 28.09.2007 r.
Mexny ,,Paiidaiizenbank (boarapus)” EAJl u Y/ “Tu bu Aii Acet MennmxmbpHT” EAJ] 32
cmeTka Ha @OHJIA, MHBECTULIMOHHUAT MOCPEIHUK € YII'BJIHOMOLIEH Ja U3BBPILBA CIEIKU U
TpaHcdepu ¢ PUHAHCOBU MHCTPYMEHTH 3a cMeTka Ha POHJIA.

UIT n3BbpmiBa Besika KOHKPETHA C/IEKa ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBATa Ha
MUCMEHA MOPBYKA, HAIJIEKHO MOANMCAHA U MOoAafeHa oT Y]l OT HEroBOo MME, C U3PUYHO
IoCco4BaHe, 4ue AeiicTBa 3a cMeTka Ha DOHJIA.

UIl mpuema ot Y]/ u u3NBIHSABA HApPESKTAHUATA 3a CHCIKH C (DUHAHCOBH
WHCTPYMEHTH, W TMpenocTtaBsi Ha Y/ BCHYKM OTYETH, MNOTBBPXKACHUS, ACKJIapaluH,
YBEIOMJICHHSI M JPYTH, BbB BpPb3Ka C HM3IBIHEHHE HAa JOTOBOpA, KAaTO IMOCJIECTULUTE OT
W3BBPILIEHUTE CAENIKH HacThIBaT AUpeKkTHO 32 ®DOHJIA. /IoroBophT ce CKII0YBa 32 CPOK OT
€IHa TOJMHA, KaTO € MpPeABUACHA Bb3MOKHOCT 32 aBTOMATUYHOTO MY IOJHOBSIBAHE 32 CPOK
OT OlIE €[lHa roJiMHa. 3a U3BbPILIBAaHE HA CAEJIKUTE — IpeaMeT Ha norosopa, UII uma npaso

Ha Bb3HArpaXXJICHUC, KaTO Pa3MCPbT Ha CbIIOTO CC OTpa3sABa BbB BCAKA KOHKPCTHA MOPBHUKA.

ChIitacHo JIOTOBOpA 32 MHBECTUIIMOHHO TOCPEJHNYECTBO, ckiroueH Ha 15.11.2007 r.
Mexnay naBectuiione nocpeaHnk ALPHA FINANCE ROMANIA S.A. u Y/ “Tu bu Ait
Acer MenumxmbHT” EAJl 3a cmetka Ha DOHJIA, WHBECTUUHMOHHUAT TOCPEAHHUK C€
3aJb/DKaBa Ja MpueMa M IpefaBa M Ja MU3IBJIHSABA HapexXIaHWs 3a CACIKU C (PUHAHCOBU
nHCcTpyMeHTH 3a cmeTka Ha POHJIA Ha Bykypemikara ¢ponmgosa 6opca.

MII n3BbpiIBa BCIKa KOHKPETHA Clieka ¢ (PMHAHCOBU MHCTPYMEHTH Ha OCHOBATa Ha
MUCMEHa TIOpBYKa MO0 oOpaser, ChC ChABPKAHWE CHITIACHO WM3WUCKBAHUATAa Ha JIOTOBOpA U

HOPMAaTUBHUTE pa3opeadu.
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Z[OFOBOp’bT CC CKJIIOYBa 3a HCONPCHACJICH CPOK. 3a HU3BBPIIBAHC HaA CHACJIKHUTC —
npeaMEeT Ha O0roBopa, HHBCCTULOHUOHHUAT IIOCPEAHUK HMa IIPpaBO Ha BB3HAIpaXACHHC.

Bu3narpaxxnenuero e 0.4% ot cTOMHOCTTa Ha BCSIKA CHEIIKA.

CepriiacHo JOroBOpa 3a MHBECTHLIMOHHO MOCpEeIHNYecTBO, ckitoueH Ha 04.12.2009 r.
Mexay wuHBecTunmoHeH mnocpenHuk ConvergEx Limited w V]I “Tu bu Ai  Acer
MenumxmbpHT” EAJ] 32 cmeTka Ha ®OHJIA, MHBECTHIIMOHHUAT MMOCPEAHUK CE€ 3aIbDKaBa Ja
nprueMa M NpejaBa M J1a U3MbIHIBA HApEeKAAHUS 3a CAEIKU C (PMHAHCOBU MHCTPYMEHTH 3a
cmetka Ha @OHJIA Ha dyxnecTtpanHHW (QOHJOBH OOpPCH WIIM MHOTOCTPAHHHM CHCTEMH 3a
THpPrOBUSL.

JloroBopbT ce CKIIIOYBA 3a HEONpENAEJeH CpPOK. 3a H3BBPIIBAHE Ha CHAEIKUTE —
IpeaMeT Ha JO0roBOpa, WMHBECTULHMOHHMAT MNOCPEIHMK HMMa IPaBO Ha Bb3HArpaxkJIcHHE

CBIJIACHO TEKYyIlaTa cHu Tapuda.

1.6 banka gemo3urap na ®OHJIA

“CTONAaHCKA M MHBECTUIIMOHHA 0aHKa”’

AJl /CUBAHK/

HanmenoBanue:

rp. Codus, p-u “Cpenen’”, yiu

Cepnanuiie u azipec Ha yrpaBieHUE:
“Caassucka’ Ne 2

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

Tenedon (dakc)

EJIeKTpOHEH apec j_vasilev@hgq.eibank.bg

EnexTponHa crpanuna B Mntepuer www.eibank.bg

08.03.1995 r.

Jata Ha yupensBaHe:

Ne b 13 ot 07.01.1995 1.

Howmep u aTa Ha pa3pelieHlero 3a

H3BBPIIBAHC HA 0OaHKOBa JIEHHOCT:

1.6.1 CobuiecTBeHH YCJI0BHS HA J0T0BOPA 32 NEMO3UTAPHH YCJIYTH

JloroBOPBT 3a AEMO3UTAPHU YCIYTH pErjIaMeHTHpa B3aHMOOTHOIIEHUATAa MEXIy Y [l
“Tm bu Ai Acer MenmmxmbHT  EAJ] m “CromaHcka W HMHBECTHIIMOHHA OaHka” A]J]
/CUBAHKY/. BBB Bpb3Ka chCc chbxpaHsiBaHeTo Ha akTuBuTe HAa ®OHJIA. ChrioacHo moroopa
3a Ieno3uTapHu ycuyry, ckiatoded Ha 20.10.2005 r., bankata neno3urap u3BbpIIBa CIAEAHUTE

JIEWCTBHS:
20



e cpxpansBa mapuyHuTe cpeactBa Ha DOHJIA, npurexaBaHWTe OT HETO HATUYHU
(MHAHCOBM MHCTPYMEHTH M YJOCTOBEPUTEIHM JOKYMEHTH 3a NPUTEKABAaHUTE OT HEro
Oe3HanmyH (PMHAHCOBH WHCTPYMEHTH;

® U3BHpIIBA BOUCBAaHUS Ha mnpuTexkaBanute oT DOHJA Oe3Hanmnuam ¢GuUHAHCOBU
HHCTpyMeHTH B peructbpa Ha “Llentpanen gemosurtap” A/l, BHb unu npyra unctuTyuums
KbM IIOJICMETKAaTa CH;

® U3BHPINBA BCUUKY 0€3KacoBM mamianus 3a cMeTka Ha DOHJIA;

® ocHUTypsiBa TUIAIIAHMATA, CBBbpP3aHU ChC chenku ¢ aktuBute Ha DOHJIA, ma Owbaar
MPEeBEXJAaHU B PAMKUTE HA HOPMAaTUBHO ONPEJCIICHUTE CPOKOBE;

® ocurypsiBa u3gaBaHeTo (TMpoaaxkbara), oOpaTHOTO H3KyIyBaHE W OOE3CHMIIBAHETO Ha
nsanosete Ha OOHJIA na ce m3BbpmBa B cbhoTBercTBHE cbhe JIIIIIK, akroBere mo
npunarasero My u [IpaBunata na DOHJIA;

® paskpuBa CHelHajJHA pa3IUlallaTe]HA CMETKa 3a OOCIy)XBaHE Ha HW3JABaHETO H
00paTHOTO M3KYIyBaHE Ha JSUIOBE; MPH HEJOCTHT HAa CPENCTBA IO HEs BEJHAra yBEIOMSBa
VYpaBnsBaloTo APYKECTBO U U3MBIHIBA HAPEKAAHUATA HA TIOCIETHOTO;

® KOHTPOJIUpA M3YMCIIIBAHETO HAa EMHCHOHHATa CTOMHOCT W LieHaTa Ha oOpaTHO
n3kynyBaHe Ha JasioBe Ha POHJIA or cTpana Ha VYmpaBisBamoTO APYKECTBO Ja ce
m3BbpuiBa B cboTBeTcTBUE cbhe 3IIIIIK, akToBeTe mo mpumaranero My, llpaBumara u
npocnekta Ha ®OHJIA u IIpaBunara 3a olleHKa Ha aKTUBUTE;

® 3BBPINBA BCUYKY TUTammanus 3a cmeTka Ha DOHJIA;

® ocHTypsiBa ChOMpaHeTO W M3Moia3BaHeTo Ha npuxoante Ha DOHJIA B chOTBETCTBHE ChC
3aKoHa u Herosute [IpaBuia;

® panopexkaa ce c mnosepeHutre U aktuBu Ha DOHJIA camo mo Hapexnane Ha
ONPaBOMOLICHUTE JIMIA, OCBEH AaKO TE3M HapeKJaHus NPOTUBOpPEYAT Ha 3aKOHA, Ha
[IpaBunata Ha ®OH/IA unu Ha JOTOBOpA 3a NEMO3UTAPHU YCIYTH;

® DEIOBHO C€ OTYMTa Ipel] YIPaBISIBAIlOTO IPY>KECTBO 3a IOBEPEHUTE W aKTHBHU Ha
OOHJIA 1 U3BBPIICHUTE 32 HErOBa CMETKA OIIEPALINH.

bankara geno3urap uMa IpaBO Ha MECEYHO Bb3HArpPa)KIEHHE 10 JOTOBOpa B pa3Mep
Ha 200 neBa, BKIIFOYBANIO (PUKCUPAHO MECEYHO BB3HATPAXKICHHE, KAaKTO M Bb3HATPaKICHUE
3a M3rOTBSIHE Ha 00OOIEHa MeceyHa MHUCMEHa MH(POpPMaLUs 3a ChXPAaHSIBAHUTE aKTHBU U
W3BBPIIBAHM ONEPALMH C TAX U 32 OCHIIECTBIBAHETO HA KOHTPOJ BBPXY HU3UUCIISIBAHETO Ha
€MUCHOHHATa CTOMHOCT M ILieHaTa Ha OOpaTHOTO H3KymyBaHe Ha gsuoBete. OcBeH

MMOCOYCHUTE BB3HAIPAXKICHUS, OaHkaTa ACTIO3uTap MMa IMpaBO Ha TaKCM U KOMHCHOHHHU 3a
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HU3BBPIIBAHC Ha OTACIHHU ONCpalnu, OIPEACJICHH B OOroOBOpa. Bcenukn Bb3HAIrpaxXACHUI,

TaKCH ¥ KOMHUCHOHHH, TLDKUMH Ha OaHKaTa Jerno3uTap ca 3a cmetka Ha ®OHJIA.

1.7 Opwurtopu

“ATEWH - TAKT” 001

HammMenoBanmue:

Codus 1504, ya. “Huxonaii Pakutun”

Ne 2, et. 4.

Cepanuiie u agpec Ha yInpaBJIcHHUE:

Crenuanmsupasoto oguTopcko npeanpustue “ATENH - TAKT” OOJ] e u36paso 3a
onutop Ha ®OHJIA ot CbBera Ha aupekropute Ha Y/ “Tu bu At Acer MeHUIDKMBHT”
EA/I. 3a mepuoja Ha chiiecTByBaHe Ha (OHJIA, OAUTOPHT HE € CMEHSH.

“ATEVH - TAKT” OO]] e peructpupaso B Brirapus ¢ mpeaMer Ha JeHHOCT OJIHT.
ChbriacHO 3aKOHa 3a CYETOBOICTBOTO M 3aKOHA 3a HesaBucuMus duuancos oxut “ATEMH -
TAKT” OO/l mma mpaBOTO 12 M3BBHPIIBA OJUT W CUETOBOJCTBO CIOpE]] OBJITapCKOTO

3aKOHOAaTCJIICTBO.

1.8 dunancoBa nHcTHUTYUHUS, opranuzatop Ha ®OHIA

OOHJIbT e opranusupan u ce ymnpasisBa OT yHpasisBaiio ApyxectBo “Tu bu A

Acetr MenumxmbHaT EAJI.

1.9 HudopmManus 0OTHOCHO BHHIIHM KOHCYJTAHTH, HA KOUTO Ce 3amjaima
c¢be cpeacrta Ha POHIIA

praBJ’IHBaIlIOTO APYKECTBO HC € CKIIIOYBAJIO JOTOBOPHU 3a U3MOJI3BAHCTO HAa BbHIIHU

KOHCYJTaHTH BbB Bpb3Ka € yupeasBaHeTo u AeitHoctra Ha DOHJIA.

1.10 Jlnna, Hocem OTrOBOPHOCT 3a W3rOTBAHE HA TMPOCHEKTa, M
ACKJIapanus, 4e¢ I/IH(l)OpMaIII/IﬂTa B IIPOCHIEKTa HE€ € HEBSPHA,
nmoaBekaaIla Ul HEIIbJIHA

OTtroBopHu 3a axTyanu3upaHeTo Ha IIpocmekra 3a mnpeanaraHure (pUHAHCOBU
uHcTpymeHtu ca: Eneonopa CroeBa, @unancoB nupekrtop u Jlunsna Huxonosa, Muagmum

topuckoHcynT B “Tu bu At Acer MennmxmbaT” EAJl. Jleknapanusra, ye nHbopMausITa B

IIpocnekTta He € HEBApHA, MOJBEKOAIIA WIA HENbJIHA, € NPUIOKECHA KbM HACTOSIIUS

[Ipocnexr.
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2 HUHBECTHLHUOHHA UH®OPMALUA

2.1 HHBeCTUIMOHHU M (PUHAHCOBU IIeJIH

Ienta Ha ®OHJIA e mocturaHetro Ha 100pa TEKyIIa JOXOJHOCT MPH HUCKO HHUBO Ha
puck. ®DOHIBT uHBeCcTHpa OCHOBHO B IBJITOBU LIEHHH KHIKA U UHCTPYMEHTH Ha MapU4HUA
masap, KakTo W MaJlka 4acT OT aKTHBUTE CH - B aKIUM Ha myOnuuHu npyxkecta. POHIABT
ChueTaBa OTHOCUTEIHATA CUTYPHOCT U CTaOWJIEH TEKYI JOXOJA Ha MHBECTHULIUUTE B IBJITOBU
LEHHN KHWXa C BB3MOXHOCT 3a peajM3upaHe Ha MO — BHUCOKA JOXOJHOCT OT 4acTTa Ha
noptdeiina, HBECTUPaHA B aKILUH.

OOHABT wunHBECcTHpa OCHOBHO B ABITOBUM IICHHM KHMXXA M HMHCTPYMEHTH Ha
MapUyHUS Haszap.

3a mocTUrane Ha OCHOBHHUTE IIeNIM Ha MHBecTUIMOHHATa cH AcitHocT ®OHIABT moxe

Jla mpuiiara NoAXOJSAIIU CTPATETHy 3a IpeAna3BaHe OT Na3apeH U BaJTyTEH PUCK.

2.2 HuBeCTHIMOHHA MOJUTHKA

OOHIOBT cnensa xoHcepBaTMBHA WHBECTUIIMOHHA TOJUTUKA W € MpEeJHa3HA4YeH 3a
WHBECTUTOPH, KOUTO TBPCAT OTHOCHUTEIHO CHUTYpHa WHBECTULMS, CBhXpaHsBalla U
yBeJIMUaBallla B peajHo U3pakeHUe TEXHUTE CIECTsIBaHMs, Ipena3Balia r'i OT BalyTeH PUCK
U JlaBallia UM BB3MOXHOCT 3a IO-BUCOKA JI0OXOJHOCT Ype3 MHBECTHpAHE Ha Majka 4acT OT
noptdeina B KauecTBEHU akiuu Ha myonuanu apyxkecrsa. ®POHJBT cneasa monutrka Ha

AKTHUBHO YIPaBJICHUC Ha NHBCCTUIIUOHHUA HOpT(l)GﬁJ'I.

2.3 HNuBecTUIIMOHHA crpaTeruss 3a NnMOCTUraHe Ha HMHBCCTHIHOHHHUTEC H

¢duHaHCOBH HEIH

3a ochIeCTBSIBAHE HA MOCTABCHUTE WHBECTUIIMOHHU U (uHaHcoBH neian Ha DOHJIA,
YrpaBnsBamoTo ApyKEeCTBO clieiBa aKTHBHA MHBECTUIIMOHHA CTPATETHS NPU YIPABICHUETO
Ha moptdeiina oT (UHAHCOBM MHCTPYMEHTH M TMApUYHM CPEJICTBA, KATO CTPYKTypaTa Ha
noptdeiina me Obe MPOMEHsIHA B 3aBHCUMOCT OT Ta3apHaTa KOHIOHKTYpa M aTpaKTUBHOCTTA
Ha pa3InYHUTE KJ1acoBe (MHAHCOBU WHCTPYMEHTH, Ipu cra3BaHe Ha [IpaBunara na ®OHJIA
n Hacrosmus [IpocmexT. YmpaBisBamoTo IPYyXKECTBO MOXE Ja CKJII0YBA 32 CMETKAa Ha
®OHJIIA peno chenkyd ¢ LUEHHU KHIKA C IIeJ1 OCUTYpsIBAaHE Ha JMKBHUJIHOCT M aKTHBHO

ynpasienue Ha noprdeitia Ha POH/IA.
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OT chlIecTBEHO 3HAa4YeHWE 3a BCSIKAa YCIENIHA aKTHBHA  CTpaTerus, ¢
UACHTH()HUIINPAHETO M aHATM3a Ha (PaKTOPUTE, KOMUTO HAW-CHITHO BIMSSIT HA TIPEJCTaBSIHETO
Ha Pa3JIMIHHUTE KJIACOBE AKTHBH.

B ciyyas Ha WHBeCTHMIMM B IIEHHM KHWXa C (UKCHpaHa JOXOJHOCT TOBa ca
OUYAKBAHMATA 3a JIBIDKCHHUETO HA JIMXBCHUTE HHUBA, TSAXHATA BOJIATHIIHOCT M CIPEIOBETE
MEXy JIMXBEHUTEC HUBA MO pa3jMYHUTE BHUJIOBE IICHHU KHWXA C (QUKCHUpaH JOXOJ —
JbPKaBHU IICHHU KHUXAa, OOIUHCKY IICHHN KHIXa, KOPIIOPATHUBHY [ICHHU KHUKA U T.H.

[Ipr MHBECTHpPAHETO B aKUMU Ha MyOJUYHU JPYXKeCcTBa, (GaKTOPUTE, KOUTO OKa3Bat
BJIMSIHHE BBPXY MPEJICTABIHETO HA aKTHBHUTE Ca MAKPOMKOHOMHYECKAaTa 00CTAHOBKA, KAKTO B
riobaneH, Taka U B PErHOHANICH aCTEKT, Ma3apHaTa KOHIOHKTYpa, MPUHAJICKHOCTTA UM KbM
pa3IMYHM CEKTOPH OT IMazapa, pasjiuyHaTa WM CTPYKTypa, W JAPYrd choenupuvyHd 3a
OTJICITHUTE KOMIaHuU (GyHIaMEHTATHN U TEXHUYECKU (DaKTOPH.

Wuctpymenture, B kouto e naBectupa ®OHJIA, me ObaaT moadupaHu Taka, de
WHBECTUIIMOHHUAT TOPTQeitn na ObJe MaKCUMAHO JUBEpCH(HIMPAH W 3allUTEH OT
HEONaronpusiTHA JABMKCHUS Ha IIEHWTE Ha (DMHAHCOBHUTE Ma3zapH, KAKTO M OT ChIICCTBEHA
CKCITO3UIUS KbM WHIMBHIyaJIcH Ia3apeH CEKTOP/KOMITaHWsA/eMUCUs. 3a TOCTHraHe Ha
MaKCHMajiHa JUBEpCU(UKAIMS M ONTHMATHO CHOTHOIICHHE MEXJIY PHCK W JIOXOJHOCT,
WHBECTUIIMOHHHUTE PEIICHH IIe ce 0a3upar KakTo Ha OYaKBaHATa TOXOJHOCT Ha ONpENeIeH
(hMHAHCOB MHCTPYMEHT, Taka U Ha 0a3za Kopenalus Ha JHEBHATA JOXOIHOCT Ha (PMHAHCOBUS

WHCTPYMEHT C THEBHATa JoXoAHOCT Ha akTuBuTe HAa GOHJIA.

2.4 VHBeCTHIIMOHHU OTPAHUYEHUSA
OOH/bT uaBecTHpa B ClIEMHATE WHBECTUIIMOHHU WHCTPYMEHTH.

2.4.1 OrpaHuyeHusi, CBbP3aHH CbC CBCTaABAa M CTPYKTypaTra Ha mnoprdeina Ha

®OHJIA:

1. ®OHABT e nnbxeH Aa moAabpka TakaBa CTPYKTypa Ha aKTHBUTE U MACUBHUTE,
KOSITO J1a My II03BOJISIBA J1a OCBILECTBSIBA OE3MPENSITCTBEHO JEHHOCTTAa CH, KaTO Horacsasa
CBOEBPEMEHHO 3aIbJDKCHUSTA CH HA pa3yMHa IieHa, 0e3 a ce Hajara mpuObp3ana mpoaaxoa
Ha JI0XOJIOHOCHU aKTHBHU.
2. DOHABT unBecTHpa B CIICAHUTE BUJOBE aKTHUBH:
2.1. HEHHU KHWXXa U MHCTPYMEHTH Ha MapU4yHMs Ia3ap, AOMYCHATH IO WIU
THPryBaHH Ha peryiaupad nazap no 4i. 73 3I1OU;
2.2. UeHHM KHW)Xa M WHCTPYMEHTH Ha MAapUYHUSA Ta3ap, ThPIyBaHH Ha

perynupas masap, paznuded ot To3u mo wi. 73 3[IDU, B Penybnuka bwarapus wnm gpyra
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Ibp)KaBa wWICHKa, (QYHKIMOHMpAL PElOBHO, MPU3HAT M MyOJMYHO JOCTBIEH, KaKTO U B
[IEHHN KHWKAa M WHCTPYMEHTH Ha MapU4HUs nas3ap, eMUTupanu ot Peny6nmka bearapus wim
pyra IbpXaBa 4iICHKa;

2.3. UeHHM KHW)Xa M HHCTPYMEHTH Ha MNapU4yHHUs Masap, AOIMyCHAaTH 3a
THProBus Ha ouIMajIcH mazap Ha (oHI0Ba OOpca WM THPIYBaHH Ha JAPYT PErylnpaH maszap
B TpeTa JbpkaBa, (YHKLUUMOHUpAL] PEIOBHO, MPHU3HAT W MYyOJIMYHO AOCTBIIEH, KOHTO €

BKJTFOUYCH B CIIUCHK, OJIOOPEH OT 3aMECTHUK-TIPECEAATENS, WIIH € HAKOH OT CJIICTHUTE Ta3apu:

HwpxaBa Perynupan nazap
ApxeHTHHA Buenos Aires Stock Exchange
Bpazunus Sao Paulo Stock Exchange
W3zpaen Tel Aviv Stock Exchange
Wnnua National Stock Exchange
WNnnns Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kurait Shenzhen Stock Exchange
Hopgerus Oslo Stock Exchange
Pycus Russian Trading System

2.4. HacCKOpO M3MaJICHU LIEHHU KHMXA, YCJIOBUATAa HAa €MUCHUSTa Ha KOUTO
BKJIIOYBAT [TOEMAHE Ha 33JbJDKEHHE J1a Ce MCKa JIOIyCKaHe U J1a ObJaT JOMyCHATH B CPOK HE
MO-ABJIBI OT €[JHAa FOJIMHA OT W3aBaHETO UM 3a ThProBHs Ha opHIMaleH na3ap Ha (OHI0Ba
O6opca wiau Jpyr peryiaupaH mnasap, (yHKIMOHMpAll PpPEeAOBHO, NPU3HAT U MYyOJINYHO
JOCTBIIEH, KOWTO € BKIIIOYEH B CIUCHK, 0J0OpeH OT 3aMecTHUK-Npenceaarens Ha KOH, nmm
€ IIPeIBHUJIEH B T. 2.3. O-TOpE;

2.5. n1470B€ Ha KOJIEKTUBHU MHBECTHULIMOHHHU CXEMH, NIPH YCIOBHUE Ye:

a) KOJIGKTUBHUTE MHBECTUIIMOHHU CXEMH MHBECTHUPAT CaMO B ABJITOBH LIEHHU
KHMKa M MHCTPYMEHTHU Ha napuyHus nazap u 10 20% 0T akTUBUTE CH - B KalUTaJOBH LIEHHU
KHIKA; U

0) KOJICKTUBHHTE WHBECTUIIMOHHM CXEMH Ca TMOJYYIIN pa3pelieHue 3a
U3BbpIIBaHE Ha JeiHocT cbhriacHo upektuBa 85/611/EMO na CeBera w/munu ca apyru

KOJICKTUBHU HWHBCCTHUIMOHHHM CXCMHU II0 CMHCDHJIA Ha § 1, T. 26 oT JOII'BJIHUTCIIHUTC
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pasnopen6u Ha 3K He3aBuCHMMO OT TOBa JajM ca ChC CEJANIUILE B IbpXKaBa YICHKA WU
He, KaTO APYTrUTe KOJIEKTUBHU UHBECTULIMOHHU CXEMH OTIOBAPST HA CIEIHUTE YCIOBUS:

aa) MOJYYWIM ca Pa3pellieHHuEe 3a M3BbPIIBAHE Ha JEHHOCT IO 3aKOH,
CBIJIACHO KOMTO BBPXY TSIX CE€ OCBILIECTBSBA HAI30p, KOWTO 3aMECTHUK-TIPEJCEeNaTe T Ha
K®H cwmsTa 3a exkBuBaJieHTEH Ha HaJg30pa ChIJIACHO MpaBOTO Ha EBponeiickus cbro3, u
B3alMOJEHCTBUETO MEKIY HaJ30PHUTE OpraHy € B JOCTaThyHA CTENIEH OCUTYPEHO;

00) 3ammTara Ha MpPUTEXATEJIMTE HA [sUI0BE M IpaBUjaTa 3a
paslpeneaeHueT0 Ha aKTUBUTE, 3a IIOJI3BAHETO U IPEAOCTaBAHETO HA 3a€MHM Ha LEHHU
KHIKa, 3a Ipojaxbara Ha LIEHHM KHIKA M MHCTPYMEHTH Ha NapUyYHUs mas3ap, KOUTO
KOJIEKTUBHATa WHBECTUIIMOHHA CX€Ma HE IIPUTEXaBa, ca €KBUBAJICHTHM Ha IIpaBUiaTa U
3alUTaTa HA NPUTEXATEIUTE Ha JsJIOBE HAa KOJIEKTUBHM MHBECTULMOHHU CXEMH, IOIYUWIN
paspeliieHure 3a U3BbpIIBaHe Ha JeiHoCT cbrinacHo JupektuBa 85/611/EWO na CoBera;

BB) pa3KpuBaT MEPUOAMYHO HHPOpMalMs, KaTO U3rOTBAT U
MyOJIMKYBaT TOAMIIHA M 6-MECEUHHU OTYETH, OTpa3sBalld aKTHUBHUTE, MACHBHUTE, Ie4aadaTa u
U3BBPIICHUTE ONIEpPaLMK IIPE3 OTYETHUS NIEPUOL; U

B) He noBeue OT 10 Ha CTO OT aKTHBUTE HA KOJEKTUBHUTE WHBECTHULIMOHHHU
CXeMHM, NOJY4YWJIM pa3pelleHre 3a U3BBPIIBAHE Ha JEWHOCT ChIVIACHO JlupekTuBa
85/611/EMO na CbBera, wiu JpyruTe KOJEKTUBHH HWHBECTHUIIMOHHU CXEMH, KOUTO C€
MpeIBIDKAA J1a ce MPUIOoOUIT, MOTaT CHIJIACHO yCTaBa HJIM MpaBHJATa HA TE3W KOJEKTHBHU
WHBECTULMOHHHU CXeMH Ja ObJaT MHBECTUPAHU CHBKYIIHO B ASJIOBE Ha JIPYTU KOJEKTHBHU
WHBECTUIIMOHHU CXEMH, HOJYYWIH pa3pelieHHe 3a U3BBPIIBAHE Ha JAECWHOCT CBITIACHO
Hupexktura 85/611/EVO na CbBera, Wiv APYTU KOJEKTUBHYA WHBECTUIIMOHHU CXEMU;

2.6. Borose B OaHKH, IJIATUMU NPH NMOMCKBaHE WM IPU KOUTO CHIIECTBYBA
MpaBoTO Aa ObJAT U3TETIICHU TI0 BCAKO BpEMeE, U C JIaTa JI0 Majeka He ToBede oT 12 mecena,
Ipu ycioBue 4e OaHkara € cbc cenanuuie B PemyOnuka bearapus winm B apyra Jbpikasa
YJICHKa, @ aKO € ChC CeJIaJIMIIE B TPETa IbpKaBa — IIPU YCIOBHE Y€ € 00EKT Ha OJaropazyMHu
IIpaBWIa, KOUTO 3aMecTHHUK-peacenarenst Ha KOH cmiATa 3a €KBUBaJCHTHM Ha Te3U
CBIJIACHO IPAaBOTO Ha EBpomnelckus Chbio3;

2.7. nepuBaTWBHH ()MHAHCOBM WHCTPYMEHTH C LIEJ YINpaBICHHE HAa PHCKA,
BKJIIOUHUTEJIHO €KBUBAJICHTHU HA TAX MHCTPYMEHTH, 3aIbJDKCHUATA 110 KOUTO MoraT ja Obaat
U3MIBJIHEHHM 4Ype3 MapUyYHO IUIAIlAaHEe, ThPIYBaHW Ha pEryjaupaHu mnaszapu mo T. 2.1.- 2.3,
W/WIM IepuBaTHBHE ()MHAHCOBH WHCTPYMEHTH, THPTyBaHH Ha M3BBHOOPCOBU Ta3apH, Mpu

yCJIOBHE 4e:
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a) 0a30BUTE MM aKTHBH ca IIEHHU KHWXA, (UHAHCOBU WHJEKCH, JINXBEHH
MPOLEHTH, BalyTa WM BalyTHU Kypcose, B kouto POHbT Moxe na MHBECTHpa CHIIIACHO
WHBECTULIMOHHATA CH MOJIUTUKA;
0) nepuBaTWBHA (DMHAHCOBHM WHCTPYMEHTH, THPTyBaHM Ha H3BBHOOPCOBU
razapu, KOUTO OTTOBAPSIT HA CIEAHUTE YCIOBUS:
aa) HacpelHaTa CTpaHa Mo CAeNKaTa ¢ Te3U JCPUBATUBHU (PHHAHCOBU
WHCTPYMEHTH € OOEKT Ha HaJeXICH HAJ30p M OTTrOoBaps HA WM3WCKBAHUS, OMPEIEICHH OT
3amecTHUK-TIpeacenarens Ha KOH;
00) mMorar Jja ce oleHsBaT eKeJHEBHO 10 OOIIOMPHUETH, TIOICKAIIH Ha
MpoBepKa METOJU, U BbB BCEKU €IMH MOMEHT 1o mHunmatuea Ha ®OHJIA morat na 6baar

npoAgaacHu, JJUKBUAUPAHU UIIU 3aKPUTH YPC3 O(l)C@TOBa CACJIKa 110 CIIpaBCAJinBa CTOMHOCT.

3. CTpyKTypaTa Ha aKTUBHTE 1O T.2 KaTo pa3mep Ha uapectTuruute Ha ®OHJIA B Tsax
€ KaKTO CJICIBA:
I[loT.2.1.-23. uT. 2.5.:
a) TbpKaBHU IIeHHU KHIKa — 10 80 Ha cTo oT akTuBHTe HAa DOH/IA;
0) unoreunu obauranuu — 40 60 Ha cTo ot akTuBuTe Ha DOHJIA;
B) KOpropaTuBHH oOymraruu - 10 80 Ha cTo oT akTuBuTe HAa DOHJIA;
r) oOmuHCKH oboaurauu - 10 50 Ha cTo ot akTuBuTe HAa DOHJIA;
I1) aKIMW, KaKTO W JISUIOBE Ha KOJICKTUBHU MHBECTHIIMOHHU CXeMH - 0 20 Ha CTO OT
aktuBuTe HAa POHJIA;
ITo 1. 2.4.: 1o 25 Ha cto oT aktuBUTe Ha ®OHJIA;
ITo 1. 2.6.: 1o 50 Ha cto oT akTuBHUTEe HAa DOHJIA.
4, ®OHIABT moxe ma waBecTHpa HE MOoBeue OoT 10 Ha CTO OT aKTUBUTE CH B IIEHHU
KHIKa M THCTPYMEHTH Ha MapUYHUS Ma3ap W3BBH TE3H 10 T. 2.
5. POHAbT uma cneHUTE UHBECTULIMOHHN OTPaHUYCHUS:
5.1. ®DOHABT He Moke 1a MHBECTHpA TOBEYE OT 5 HA CTO OT aKTUBUTE CH B
[IEHHU KHIKA WM B UHCTPYMEHTH Ha TIAPUYHHMS 11a3ap, U3/AaJIeHN OT €IMH EMHUTCHT.
5.2. ®DOHABT ne moxe na unBectupa mnosede or 20 HA CTO OT aKTHBHUTE CHU
BBB BJIOT'OBE B €/IHa OaHKa.
5.3. PuckoBara excriozunmst Ha POHJIA kM HacpeniHaTa CTpaHa 1Mo CAENKa C
JICpUBATUBHU ()MHAHCOBM MHCTPYMEHTH, ThPTyBaHW Ha M3BBHOOPCOBW Ma3apu, HE MOXE Jia
HaaxBePJg 10 HA CTO OT AKTMBUTE, KOraTO HAcpeliHaTta cTpaHa ¢ O0aHka mo 1. 2.6. , a B

OCTaHAJIUTEC ClIy4au - 5 Ha CTO OT aKTHBHTE.
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5.4. ®OHIABT moxe ga mHBecTHpa a0 10 Ha CTO OT aKTUBUTE CH B LIEHHU
KHI>KA WJIM B MHCTPYMEHTHU Ha MapUyYHUsA Na3ap, U3aJeHU OT €UH EMUTEHT, IPH YCJIOBHUE Y€
o0miara CTOWHOCT Ha Te3W WHBeCTUIMM He HaaBumana 40 Ha cTo ot aktuBuTe HAa ®OHJIA.
[Ipn u3uncasiBaHe Ha oOmIaTa CTOMHOCT HA aKTHBHUTE 10 M3PEUEHHE MBPBO HE CE B3EMaT
MpeIBU/ LICHHUTE KHMKa U HHCTPYMEHTUTE Ha MapuyHus ma3ap mo T. 5.6.

5.5. O6maTa cToMHOCT Ha UHBECTUIMUTE 110 T. 5.1. — 5.3. B LIEHHU KHMXKa WU
WHCTPYMEHTH Ha NMApUYHUS Ma3ap, U34aJCHU OT €JIHO JIUIIE, BIIOTOBETE MPH TOBA JIHIIE, KAKTO
U EKCHO3MLIMATa KbM CBUIOTO JIMIIE, Bb3HUKHAJIAa B pPE3ylTaT Ha CAEJIKH C JEPUBATUBHU
(MHAHCOBU MHCTPYMEHTH, ThPTyBaHU Ha N3BBHOOPCOBH Ia3zapH, He TpsiOBa aa HaaAXBbpusd 20
Ha CTO OT aKTUBUTE MY.

5.6. DOHABT moxe aa mHBeCTHpa 10 35 Ha CTO OT aKTHUBUTE CH B LIEHHU
KHMKa M MTHCTPYMEHTH Ha NIapU4HUs Na3ap, U3JaJeHU OT €IUH EMHUTEHT, aKO LIEHHUTE KHUKa
U MHCTPYMEHTHTE Ha IApU4HUs TMa3ap ca W3JaJeHH WIM TapaHtupaHu oT PemyGnuka
bearapus, npyra nppkaBa wie€HKa, OT TE€XHHM MECTHH OpPraHM, OT TpETa Abp)KaBa WU OT
nyOJInYHa MEeXIyHapoIHa OpraHu3alysl, B KOSTO WIEHYBa IIOHE eIHa Jbp)KaBa YJeHKa.

5.7. O6maTa cTOMHOCT HA MHBECTUIHMUTE 110 T. 5.1. — 5.6. B IICHHU KHIDKA WIN
WHCTPYMEHTH Ha NMApUYHUS Ma3ap, U34aJCHU OT €JIHO JIUIIE, BIIOTOBETE MPH TOBA JHIIE, KAKTO
U EKCHO3MLIMATa KbM CBUIOTO JIMILIE, Bb3HUKHAIA B PE3yNTaT Ha CACJIKU C JEPHUBATHBHU
(MHAHCOBH MHCTPYMEHTH, HE MOXeE J1a HAAXBBPIA 35 Ha cTo oT aktuBuTe HAa DOHJIA.

5.8. JluuaTa, mpUHAAJeKAIIM KbM €/1HA Ipyla 3a LEeJUTe Ha ChCTaBsSHE Ha
KOHCONUAMpaH (UHAHCOB OTYET CHIJACHO MPU3HATUTE CUETOBOJHU CTaHAAPTH, Ce
pasraexaar KaTo eIHO JMLE NpH NpularaHe Ha orpaHudeHusTa no 1. 5.1. — 5.7.

5.9. O6maTa cTOMHOCT HA MHBECTHLMUTE B LIEHHU KHIKA WJIN MHCTPYMEHTH
Ha MapUyYHUA Ta3ap, EMUTHPaHH OT €AHa Ipyna, HE MoXke na HaaxBbpias 20 Ha CTO OT
cTOMHOCTTa Ha akTuBUTe Ha DOHJIA.

5.10. POHJBT moxe na maBecTrpa He moBeue oT 10 Ha CTO OT aKTUBUTE CH B
JSUIOBETE HAa €IHAa KOJEKTMBHA WHBECTULMOHHA CXEMa, IOJIy4duWia pas3pelleHue 3a
U3BbpIIBaHe Ha JeiHocT chriaacHo [upektuBa 85/611/EMO wa CwBera, wim Japyra
KOJICKTUBHA HHBECTHMIMOHHA cXeMa MO cMuchia Ha § 1, T. 26 OT JONBIHUTEIHHUTE
pasnopen6ou Ha 3IIILK, HezaBucuMo lanu € che cefaulie B JbpKaBa YICHKa UITH HE.

6. Orpannuenusita mo T. 5.1., 5.4., 5.6. u 5.7. u . 1.4., 6. ,,a”, onmcanu B T. 2.4.3 oT
[Ipocnexkra, He ce mpunarar, koraro POHJBT ympaxnaBa mnpaBa Ha 3amKUCBaHE,
MPOU3TUYAIIM OT LIEHHM KHIKa M WHCTPYMEHTH HAa MapU4yHMs Ma3ap, KOUTO ca 4acT OT

HCTOBUTC aKTHUBHU.
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OTtpacioBaTa CTPYKTypa Ha HHBECTHIMUTE e Obje:
¢ [leHHM KHIKA, U3AICHU /WK TapaHTHPAHH OT IbpKaBara
e [leHHU KHIKA, U3a/ICHU U/WIM TapaHTUPAaHU OT OOLIMHUTE
¢ J[b1roBY LICHHU KHMXA, U3aJIC€HU OT IOPUINYECKHU JIMIA OT (PMHAHCOBUS CEKTOp (OaHKw,
JU3UHTOBH KOMIAHWM W Jpyrd (UHAHCOBHM HWHCTUTYLUH) - OOWKHOBEHH W HIIOTCYHH
obsuranu.
¢ KoprnopaTuBHU ABITOBU LIECHHU KHIXA, U313aJI€HU OT IPYI'M EMUTEHTH
¢ KopropatuBHU akuuu
o XHMHYECKa IPOMUIUIEHOCT
o IlpepaborBaTenHa MPOMHUILIEHOCT
o TenexoMyHHKaluu 1 MHGOPMALIMOHHHU TEXHOJIOTHU
o ®apmaneBTHYHA IPOMUIIUIEHOCT
0 XpaHHUTETHO-BKYCOBA MPOMHUIILICHOCT
o TekcTuinHa NIPOMUIIIEHOCT
o TwproBus ¢c MOTPEOUTEICKU CTOKH
o TbproBus ¢ XpaHUTEIHU CTOKH
o Typuzsm
OOHIBT wuie nHBECTUPA NPUOPUTETHO, HO HE EIMHCTBEHO, B IOCOUYCHUTE II0 - TOPE
OTpaciid, KaTo pAa3MNpeAesiCHHETO Ha WHBECTHIHMHUTE IIe ce o0yciaBs OT Ma3apHaTa
00CTaHOBKA, CHCTOSTHUETO HAa OTPAChJIa M KOMIAHUUTE, OTICPUPAIIH B HETO.

¢ AKIIMY Ha WHBECTHUIIMOHHU JIPY>KECTBA U JISUIOBE HA (hOHIOBE

Oobnuzauyuu, uzoadeHu u/uiu 2apaHmMupanu om 0v12apcKama OvPHCA8A UiIu opyzu
ovpircasu
¢ brarapcku Ibp;KaBHM LeHHM KHWKA, W3aJdeHM 3a (uHaHCHpaHe HA OIOKETHUS
nepuuur — Emutnpanu ca oT MUHHCTEpCTBOTO Ha (QUHAHCHUTE B KayecTBOTO MYy Ha
MpEeICTaBUTEI Ha Ibp)KaBaTa, TapaHTUPAHU ca OT Jbp)KaBaTta M, Ha MPAKTHKA, IPECTaBIsBAT
OespuckoBa (opmMa Ha wuHBecTuiMsa. HopmatuBHO ca mocouenn Ttpu Buma UK -
KpaTKOCPOYHH, CPETHOCPOYHHU U ABIATOCpOodYHU. [IpennuMHO ca NeHOMHHHUpaHH B OBITapCKU
JIEeBOBE, HO MMa W TaKWBa, JICHOMUHUPAaHU B €BPO, KaTO 3aKOHOBaTa ypeada IMO3BOJISIBA

n3nasaHeTo Ha JIIIK u B maTcku gonapu.
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¢ JIbp:kaBHU IBJTOCPOYHH OOJMTallid eMUTHPAaHH BbB BPb3Ka CbC CTPYKTypHaTa
pedopma — 1. Hap. 3VHK - oOnuranuu, emutupanu Mo 3akoHa 3a YpexJaHe Ha
HEOOCITy)XKBaHUTE KPEIUTH (HA IbPKABHUTE PUPMH KbM OaHKHUTE).

e EBpo o0auranmum W rJjo0aJHH O00JUraluM — IIbPBOHAYAJIHO C€ H3JaBaT C LET
3aMecTBaHe M TpeodopmMsHe Ha abira mo Opeiau-oOnurammure. PemyOnumka Bearapus
n3mane emHa emucusi espo obmuraruu mpe3 oktomBpu 2001 1., KOWTO TamekMpaxa IMpes3
2007T. IIpe3 mapt 2002 r. u centemBpu 2002 1. 0sSXa W3MANCHU U JIBE€ EMHCHH TIIOOQTHH
o0JIMranuy.

¢ Yy:KIeCTPAaHHU TbPKABHU IEHHW KHHMKA — JIBJITOBH IEHHH KHMXA, EMUTHPAHU WIIH

rapaHTUPaHU OT IPYTU AbPHKABH.

Oobwuncku ooauzauuu

OOnuranyu, eMUTHPAHU OT OONIMHUTE 3a (PMHAHCHUPAHE HA MECTHHUS OOJKET WM Ha
OTpe/CNICHN WHBECTUIMOHHA TMPOEKTH. Ha dyXIecTpaHHUTE KalUTaJOBH Ma3apu ce
pasrpaHUYaBaT J1Ba BUA OONUHCKU OOJTHTaIHH:

¢ JloxomoHocHu oosuramum (Revenue bonds) — o0muHCKH 00 IUTalMK, KOUTO CE U3/1aBaT
¢ uen (UHAHCHpAaHE HA KOHKPETEH WHBECTHUIIMOHEH MPOEKT, W 3aJbJDKCHHUATA T10
OOJINTAlIMOHHUS 3a€M CE MOTacsBaT OT NPUXOIUTE, TCHEPUPAHU OT ChOTBETHHS MTPOCKT;

e Oosuramuum ¢ oomro 3aabnkeHne (General obligation bonds) — oOuranMOHHHUAT 3aeM
CE M3MOJI3BAa 3a OCHIIECTBIBAHE HA IJIOCTHATA JIGWHOCT HA €MHTEHTA M CE TapaHTHpa C
o01mrara crmocoOHOCT Ha OOIIMHATA Ja TeHepUPa MIPUXOJTH.

Bonpeku, ye oOMUHCKUTE 00MUTanyu B bhirapust He ca rapaHTHPaHH OT JIbPiKaBaTa
W HE MPEACTaBIABAT 3a/JIbJDKCHUE HA MPABUTEICTBOTO, TE CE CUYUTAT 32 HUCKOPUCKOBU
WHBECTUIMH TIOpaJX BUIa Ha emMuTeHTa. KoHcTuTyusTa Ha Pemybnuka Beirapus onpenens
oOnMHAaTa KaTo OCHOBHA aJMHHUCTPATHBHO-TCPUTOPHATHA CIWHUIIA, B KOSITO CE

OCBHUICCTBABA MECTHOTO CAMOYIIPABJICHUC U MMaA MPABCH CTATYT HA IOPUANYCCKO JIMIIC.

Hnomeunu oonuzauuu

OO6nuranuy, eMUTHpaHU OT OaHKM Ha OCHOBaTa Ha TMopTdeilla UM OT HMIOTEYHU
KpEJUTH — T.€. KPSJAUTH KOUTO ca OOE3IMEUYCHU C €JHa WM MOBeYe MbPBU MO pejl UTIOTEKH B
mon3a Ha OaHKWTE BBPXY HEABIKMMH HMOTH. B3emMaHusTa Ha OONMUTralMOHEpUTE TIO
UTIOTEYHHUTE OOJIUranuu ca 00e3NeUYeHH C ITFPBH 0 PeJi 3aJI0T BEPXY aKTHBHTE Ha OaHKaTa-
v3/aTell, BKIIOYCHA B MMOKPUTHUETO HA eMHCHsITa. 10Ba 03HA4YaBa, Y€ MPU HEBH3MOXKHOCT Ha
0aHKaTa Ja WU3IIBIHU 3adbJDKCHUATA CHU I10 JIUXBU /WY TJIABHHIIA HA OOJIMTrallMOHHUS 3aeM,

TE€ C€ moracsgaBaT OT NPUXOJUTE OT pC€aIu3UpaHE HaA 00€3IICUYCHHUETO.
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Kopnopamuenu oonuzauuu

OO0Jiiranuy, W31aBaHd OT aKIMOHEPHH JAPYKECTBA ¢ IeJ HAOWpaHe Ha CPEJICTBA 3a
¢uHaHCHpaHe Ha JAeWHOocTTa WM. OOJiWranmuuTe MoraT jJa ObAaT HeoOe3MeueHW WU
oOe3reyeHr C WIOTEKa, 3aJlor, OaHKOBA TapaHIMs, KOpPIOpaTHBHA TapaHIMs WIN
MOPBUYUTENCTBO. HBECTHIIMOHHNTE PUCKOBE TPY 3aKyIyBaHE HA KOPIIOPATHUBHU OOJIMTaIiH
Ce OMmpeaeNsaT OT JEeHHOCTTa Ha EMHUTEHTa, TEKyIIOTO My (UHAHCOBO CBCTOSHUE U
MEPCIeKTUBH, KPEIUTHA UCTOPHS W OT HaIW4MeTo Ha oOesmeueHue. B oOmus ciydaid,
JIOXOJIBT 10 KOPIOPATUBHUTE OOJIUTalliu € MO-BUCOK B CPaBHEHHE C UMIOTEUHHTE, Thi KaToO
KpEJUTHUAT PHUCK Ha (PUPMUTE-eMUTEHTH OOWKHOBEHO € TMO-TOJIAM, OCOOCHO TIpH

HeoOe3mneueH OBJT.

AKyuu na 6vazapcku opyrzncecmaea, muvpysanu Ha pezyaupanu nazapu é Penyonuka
Bvazapus, kakmo u akyuu Ha 4yycOeCMPAHHU OPYIHCECMEA, MBbPIYSAHU HA PEYyNUPAHU
MecOyHapoonu honoosu nazapu.

AKIMHTE ca IIEHHU KHIKA EMUTHUPAHU OT MyOJIMYHH JPYKECTBA. AKIMUTE OT €JTHO
JPY’KECTBO JIaBaT Ha MPUTEKATEIUTE CH OTPEICIICHH MTPaBa:

® [IpaBo Ha IJ1ac B 00IIOTO ChOpPaHUE HA aKIMOHEPHUTE;

® [IpaBO Ha JIMBUJICHT, aKO TaKbB € Pa3MpeieiieH OT IPYKECTBOTO;

® [IPaBO Ha JIMKBUJIAIMOHEH JISIT;

® [IpaBa 3a 3alKCBaHEe Ha MPOTOPIIMOHANICH HA NMPHUTEKABAHUS OT TSX JsU1 OpOil aKIMK BHB
BPB3Ka C B3ETO PEIICHUE 32 yBEIMYaBaHE HA KalMTala Ha MyOJIMYHOTO JIPYKECTBO.

[Iputexarenure Ha akIUHd B JaJEHO JPYXKECTBO ydyacTBaT B Tieyajbara Ha
JPY’KECTBOTO Ype3 MPABOTO CU HA JUBHJICHT, KAKTO U Ype3 KANMTAJIOBH IeYaiOn, U3pa3eHU B
MOKAYBAHETO HA Ma3apHaTa [ieHa Ha aKIIMUTE Ha JIPYKECTBOTO.

[TpaBoTO Ha MTUKBHUIAIMOHEH JIsJI, B Clydall Ha JIMKBUIAIMS HA JPYKECTBOTO, KOECTO
aKIMOHEPUTE TIPUTEXKABAT, CC PeaTU3upa camo CJIe] KaTo ca M3IUIATCHU 3a/IbJDKCHUATA Ha
JPY>KECTBOTO KbM BCHUKH TMPUTEKATEITH HA OOJUTAIMU M3AAJICHU OT JIPYKECTBOTO, KAKTO U
BCUYKU JPYrH KpeauTopu. To3u (akT nmpaBu MHBECTHIIMUTE B aKIUH IO - PUCKOBU OT
WHBECTUIIMH B JIBJITOBY IIECHHU KHIKA.

VHBECTUIIMOHHHUTE PUCKOBE TPHU 3aKyIyBaHE HA aKIUH CE OMPEACIAT OT IEeHHOCTTa
HAa CGMHUTCHTA, CEKTOpa, B KOHTO TOW oOmepupa, TEKYIIOTO My (UHAHCOBO CBHCTOSHUE WU

NEPCIICKTHUBU 3a Pa3BUTUC.
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AKuuu Ha UHEECMUUUOHHU OPYHCECHEa U OAN068€ HA 002060PHU JOHO06E

AKIMHATE OT WHBECTHUIIMOHHU JPYKECTBA U JIJIOBETE OT JIOTOBOPHU (DOHIOBE JaBaT
Ha TIPUTEKATEITUTE CU OTIPEICIICHH MpaBa:

® [IpaBo Ha IJ1ac B 00IIOTO ChOPAHUE HA aKIIMOHEPUTE (32 MHBECTHIIMOHHUTE JPYKECTBA);

® [IpaBO Ha JIOXOJI KaTO YacT OT Mevandara (IUBUICHT/IOX0/), aKO TaKbB € pa3npe/iesicH OT
WHBECTUIIMOHHOTO JPYKECTBO/IOTOBOPEH (OHT;

® [IpaBO Ha JIMKBUIAUOHEH JISUI.

[TpuTerkaTenuTe Ha aKIMU B JIJCHO WHBECTUIIMOHHO JAPYXKECTBO WM [SUIOBE B
noroBopeH (OHJ ydacTBaT B Tevyanbara Ha JAPYXKecTBOTO/(OHIA dYpe3 MpaBOTO CH Ha
JMBHICHT/TOXO/1, KAKTO U Ype3 KalMTaJIOBH Ne4ajiOu, u3pa3eHH B TOKAYBAHETO Ha Ma3apHaTa
IIeHa W IieHaTa Ha 00paTHO M3KYITyBaHE HA aKIMUTE/MSUTOBETE HA JIPYKECTBOTO/MOTOBOPHUS
donm.

CTpykTypara Ha WHBECTHIIMOHHUS TOPTQHEHIT BBB BCEKH CJIUH MOMECHT IIE CC
ompeaesiss OT MaKpOMKOMOMHYECKAaTa OOCTAHOBKA W OT aTPaKTUBHOCTTA HA Pa3TUYHUTE

KJIaCOBE (DHAHCOBU MHCTPYMEHTH B KOHTEKCTA Ha MpeodIiaiaBaiara na3zapHa KOHIOHKTYPA.
2.4.2 Orpanunyvenus, CBbp3aHu ¢ JukBuaHocTTa HAa DOHA

OOHIBT e mapkeH na moaabpXkKa TakaBa CTPYKTypa Ha aKTHUBHUTE U TACHBUTE, KOSITO
Ja My TIO3BOJISIBA Ja OCBIIECTBSIBA OE3MPEMsATCTBEHO JACWHOCTTAa CH, KaTro Ioracsipa
CBOEBPEMEHHO 3abJDKEHUATA CH Ha pa3yMHa lLieHa, 0e3 a ce Hajara npuObp3aHa mpojaaxoa
Ha JOXOJOHOCHH aKTHUBH.

3a nenra ®OH/BT mnocrossHHO TpsOBa Na pasmojara ¢ MHHHMAIHH JIMKBUJIHU
CPEICTBA, KaKTO CJIEe/IBA:

1. mapu4HM CpelcTBa, LIEHHU KHIKA, MHCTPYMEHTH Ha NapU4yHMs nasap 1o 4i. 195,
an. 1, . 1 - 3 or 3IIILK u gam0oBe Ha KOJEKTUBHU HHBECTULIMOHHM CXeMH 1Mo 4. 195, am. 1,
1. 5 3IILK c¢ na3zapHa neHa, MHCTPYMEHTH Ha Mapu4Hus maszap mo wi. 195, an. 1, 1. 8
3IIHK u kpaTkocpo4yHH B3eMaHUs - B pa3Mep He mo-Manko oT 100 Ha cTo OT mpeTerjeHuTe
Tekymu 3aabmmkenns Ha DOHJIA;

2. Mapuy4HU CPEACTBa, IEHHU KHMWXa U MHCTPYMEHTH Ha MApUYHUS Ha3ap, eMUTUPAHU
ot Peny0Onuka bbarapus win apyra 1bpikaBa WieHKa, U MHCTPYMEHTH Ha IapUyYHUs 1asap 1o
g1, 195, an. 1, 1. 8, O6ykBa "a" 3IIILK - B pasmep He mo-manko ot 70 Ha cTO OT
MpeTerieHnTe TeKyuu 3aabiokenns Ha @OH/JIA, ¢ u3kinroueHne Ha 3aAbJDKEHUATA, CBbP3aHU
C yJacTHe B YBEJIMYCHHETO HA KaluTalla Ha MyOJUYHU JIPYKECTBa.

Crpykrypara Ha aktuBute W macuBure Ha POHJIA TpsiOBa nma otroBaps W Ha

CICAHNTC N3MCKBaHUA:
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1. He mo-mManko oT 70 Ha CTO OT MHBECTUIIMHUTE B aKTUBHU 1o wi. 195, am. 1 3IIILHK
TpsiOBa /1a OB/IAT B aKTHBH C Ma3apHa IeHa;

2. He mo-manko or 10 Ha cro or aktuBure Ha POHIA TpsibBa na ca mapuyHH
CPEICTBA, IEHHU KHMKA, MHCTPYMEHTH Ha MapUYHUS Ma3ap WK IPYTH IUIATEKHU CPEICTBa,
KaKTO CJIeJBA!

a) LEHHM KHW)KAa M MHCTPYMEHTH Ha MapU4yHUs Maszap, €MUTHPAHH OT
Peny6muka bwirapus;

0) IICHHW KHIKA U WHCTPYMEHTH Ha Mapu4HUs mazap, emutupanu ot CAI],
Kanana, fInonusa, [Beimapus, abpkaBa — 4ieHKa Ha EBponeickus cpio3, WK JApyra
I’bprKaBa, KOATO MPUHAJUIEKH KbM EBponeickoTo HKOHOMHUYECKO IPOCTPAHCTBO;

B) MapuyHU cpeicTBa BbB BanyTta Ha BenukoOpuranus, CALLl, [Iseiinapus,

Snonus u B eBpo.

[Mapuuynaute cpeacrBa Ha ®OHJIA He morat ga OBAaT MO-Majlko OT 5 Ha CTO OT

aktuBute Ha ®OHJIA.
2.4.3 OOumu orpannyeHus KoM jeiiHoctTa Ha ®OHJIA

1. ®OHABT w/mnu ynpaBisBallo APY>KECTBO, BB BPbB3KAa C YIPABICHHETO HA
noptdeitna Ha POHJIA u 3a cMeTKa Ha HETOBUTE aKTUBH, HE MOXKE:
1.1. ma mponaBa LEHHM KHMXKA, MHCTPYMEHTH Ha MapUyYHUS Mazap U Ipyru
(vHAaHCOBM WHCTpPYMEHTH mo T. 2.5. u 2.7, onucanu B T. 2.4.1 OT TNPOCHEKT., KOUTO
JIOTOBOPHHSAT (DOHJT HE TIPUTEKABA,
1.2. na mpupobuBa y4yacTue B aKLMHTE C NPABO HA Ijac Ha €IMH €MUTEHT,
KOETO Ja I03BOJIA Ha YIPABIABALIOTO JAPYKECTBO, BKJIIOYUTEIHO 3a€AHO C BCHYKHU
yIpaBiIsABaHU OT Hero (OHIOBE, WM Ha WICHOBETE HAa HETOBUTE YIPABUTEIHH WIH

KOHTPOJIHKU OpraHv, 3a€AHO WKW IOOTACIIHO Aa YHOPAXKHABAT 3HAYWUTCIHO BJIHUAHUC BLHPXY

E€MHTEHTA;
1.3. na npuno6uBa 1ieHHn (6JIArOPOHI) METAM M CEPTUPHUKATH BBPXY THIX;
1.4. na npuaoOuBa MoBeye OT:
a) JIeceT Ha CTO OT aKUuHUTE Oe3 MPaBO Ha IJIac, M3JaJCHH OT €IHO
JMLe;

0) JeceT HA CTO OT OOJIMTAIlMWTE WM JPYTH JBJITOBU IICHHU KHIDKA,
W37aJICHU OT €JTHO JIHIIE,
B) JBaJieCeT M IIET HA CTO OT [ISIJI0BETe HaA €4HAa KOJCKTHUBHA

HWHBECTUIIMOHHA CXC€Ma, IOoJydusia pa3pC€lI€HUEC 3a HU3BBPHIBAHE Ha I[eﬁHOCT CBI'TIaCHO
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HupextuBa 85/611/EMMO Ha CbBera w/wnu apyra KOJEKTHBHA WHBECTHIIMOHHA CXema IO
cmuchia Ha § 1, 1. 26 ot gombaHuTennuTe paznopeadu Ha 3ITILK, HezaBucumo ganu e cbe
ceAanulle B IbprKaBa WICHKA W HE;

r) JECeT Ha CTO OT MHCTPYMEHTUTE Ha MapUYHHUA Ta3ap, U3JaJCHU OT
€HO JINLIE.

2. YnpaBnsBaioTo APYKECTBO MOXE J1a MoJi3Ba 3aeM 3a cmeTka Ha POHJIA camo ¢
MpeIBapUTEIIHOTO pa3pelleHne Ha 3amecTHUK-mpencenarenss Ha KOH, povkoBogemn
ynpasinenre ‘“‘Haazop Ha MHBECTHMLMOHHATa AEHHOCT’, U MpPU €IHOBPEMEHHO HAJIWYUE Ha
CJICJTHUTE YCIIOBHSL:

2.1. 3aeMbT € HEoOXOOUM 3a TMOKPHBAHE HA 3aJbJDKEHHATA MO OOpaTHOTO
n3KymnyBaHe Ha asuioBe Ha POHJIA;

2.2. 3aeMbT, CHOTBETHO OOIIaTa CyMa Ha 3a€MUTE B €IMH U CBIL NEpUOJ, HE
Hagsumasa 10 Ha cTto oT aktuBuTe HAa POHJIA;

2.3. magexspT Ha 3a1bJDKEHUETO MO 3a€Ma € He IO-IbJIBI OT 3 MECela;

2.4. xpeputojaTen mo 3aema e 0OaHka, KOATO He MOxe Ja Obae OaHkarta

JIETIO3UTap
2.4.4 JlanbuyHu 00JIeKUYeHUsl, CBbP3aHMu ¢ AeiiHocTTa Ha ®OHJIA

CeraoacHo wi. 174 ot 3akoHa 3a KOPIOPAaTHBHOTO monoxonHo obmarane (3KIIO),
JoroBOpHUAT (GoHA He ce obnara ¢ KopriopaThBeH JaHbK. ChriacHo wi. 194, an. 3, T. 2 ot
3KIIO He ce obnaraT ¢ AaHbK NPU M3TOYHHWKA JUBUIACHTUTE W JTUKBHIAIMOHHUTE JISIIOBE,

pasnpeneneHy B OJI3a Ha JOTOBOPEH (POH/I.

2.5 Puckos npodpuia nHa ®POHIA

WNuBectutopute u mnputexarenute Ha nsmoBe o POHJIA cneaBa ma Owaar
3aIll03HAaTH C PUCKOBETE, ChIIPOBOXK/IAIIM HEroBaTa AEHHOCT U Ha Oa3aTa Ha MHIUBHLyaJTHUTE
CH LeNH, WHBECTHULMOHEH XOPH30HT, TOJEPAaHTHOCT KbM pHCK U CHeUUPUYHU
OrpaHUYUTEITHU YCJIOBUS J1a B3eMaT MH(MOPMUPAHO PELICHHE 3a MHBECTULUH B ASJIOBE Ha
OOHJA. 1310%eHOTO 1MO-10JTy UMa 3a LeJ Ja Aaje siCHa MPeACTaBa 3a PUCKOBETE, CBbP3aHU
¢ uHBecTHMOHHata ctpateruss Ha @OOHJIA, U CHOTBETHO, 3a MHBECTHULMUTE B HETO.
[Tocouenn ca ¢akTopuTe, KOUTO MOTaT Ja BB3ICHCTBAT BBHPXY (POPMHUpAHETO HAa HETHATA
CTOMHOCT Ha aKTUBHUTE, ChOTBETHO CTOMHOCTTA Ha AsiioBeTe Ha DOHJIA.

OObmara geuHUIMA 32 PUCK € HECHTYPHOCTTA OYaKBAHO CHOWTHE HIJIHM MPOTHO3a Ja
Ce OCBIIECTBAT B AeHCTBUTEIHOCT. [l0 OTHOIIEHNE HAa MHBECTULIMUTE, PUCKBT CE CBBP3Ba C

BB3MOXKHATa pasjiuka MEXAY IPOrHo3drupaHaTa BB3BPHIIAEMOCT Ha BJIOKCHUTE CPCIACTBA U
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peanHo nmocturHatata. OOMKHOBEHO, MO-BHCOKATa JOXOAHOCT € CHIPOBOJICHA C TO-TOIsIMa
crenieH Ha puCK. ChINECTBYBAT pa3jMYHA BUIOBE PHUCK, KOUTO MOTAT Ja ce OOEIUHAT

YCIIOBHO B JIBE€ OCHOBHU KaT€TOPHUHU: CHCTEMATUYHU U CCTM(DUIHN (HECUCTEMATHYHH).
2.5.1 CucreMaTH4HM PUCKOBe

CucremaTH4HM pPHUCKOBE ca Te3n, kouto nericrBar m3BbH DOOHJIA w oxaszBar
CBHIIIECTBEHO BIUSHHE BHPXY JEHHOCTTa U CHCTOSHUETO MY. T€3M PUCKOBE ca CBBP3aHH C
Oo0IIOTO  CHCTOSIHUE HA MaKpPOMKOHOMHYECKaTa Cpenla, TOJUTHYECKUTE TPOIICCH,
PETHOHAIIHOTO Pa3BUTHE U Jp. 3aTOBA OTJCITHUTE NKOHOMHUYECKH CYOCKTH HE MOTaT HAITbITHO
Ja TW M30erHaT U Jja ce 3aImuTAT OT TsX. C U3BBPIIBAHETO HA aHAIHM3W U MPOTHO3MpaHE Ha
MaKpOMKOHOMHUYECKHUTE [MOKa3aTeln ce IeJIM MHHHMHU3MpaHe Ha TIXHOTO OTPHUIIATEITHO
BIIMSIHHE.

JoxkonkoTo ronsima yact ot aktuBute Ha POHJIA 1m1e Ob/aT UHBECTUPAHU B aKIUH,
o0Juranuy 1 NapuyHu HHCTPYMEHTH, M3/1aJIeHu OoT bbarapckarta gbppikaBaTta U EeMUTEHTH ChC
cefanuiie B Bbirapus, oOmuTe pPHUCKOBE 3a OBJITapcKkaTa WKOHOMHKA INE HMMAT TPSKO

OTpa’kK€HHE BbPXY PHUCKa, KOHTO HOcAT AsnoBere Ha DOH/IA.

Ananu3 na 6vacapcKkama UKOHOMUKA U 04AKEAHUA 3G pa3gumue

BrBexnanero Ha BaixyTeH O6opa mpe3 1997 r., moctaBu HayaloTo HA MEPUOJ, KOWTO
MOXE Ja Ce XapaKTepu3upa KaTo TepHOA Ha CTaOWIHOCT W WKOHOMHYECKH pPAacTeKX.
dakxTopuTe, KOUTO MOBIHAXA BHPXY MOJOKUTEIHOTO Pa3BUTHE Ha OBJIrapckata MKOHOMHKA
ca TBbpAaTa (hpuckanHa MOJUTHKA, JMOepaau3alMaTa Ha ThPrOBUATA, MPECTPYKTYPHUPAHETO
Ha NpeINpUsATUATa, EKCIIOPTHATA OPUEHTALIS.

Cnen mnpuCheAMHSABAHETO HA CTpaHaTa HU KbM EBponeiickus cbio3 Ipekure
qy)KICCTpAaHHH MHBECTHLIUM MpPOABIDKMXAa Ja HapacTBaT, HUBOTO Ha Oe3paboTuia
perucTpupa 3HaUUTEIIeH CIaj, MPOIBJIKH J1a HApPAaCTBa ChC 3HAYUTEITHH TEMITOBE

IIpe3 2008r. obaye bovarapus Oemie 3acerHata OT CBETOBHATa (MHAHCOBA KpH3a,
kosATO 3anoyHa npe3 2007T. karo konanc Ha unoreunus nazap B CALLl u 3a0aBsiHe Ha ma3apa
Ha UMOTH B OCTAHAJIUTE Pa3BUTH CTPaHH, a CJIE] TOBA C€ Pa3NpOCTPaHU BbPXY (pMHAHCOBATa
cucteMa B EBpo3oHara u BbpXy peannHara nkoHomuka B CAILl, EBpona u pa3BuBamure ce
CTpaHHu.

B KoHTekcTa Ha cuiIHAaTa BOJATWJIHOCT HA  MEXAYHApOAHHUTE  Ma3apH,
MpoAbJKaBallaTa Kpu3a Ha JIOBEPUETO, OIPOMHOTO HEXKEJIaHWE Ha WHBECTUTOPHUTE Ja
MOeMaT PHUCK, 3aTETHATUTE KPEAWTHU YCJIOBUS M JIMIICATa HA JMKBUIHOCT, CTPAHHUTE C

HOBOBB3HHUKBAIIX U pa3BHUBAIIH C€ Ia3apu CHIIO 0s1Xa 3acerHaTu YYBCTBHUTCIHO 110 JIMHHUA Ha
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HapacTBAIUTE PUCKOBE 3a H3HOCA, IPEKUTE YYyXKACCTPAHHU WHBECTULUH, KPEIUTHUTE,
0aHKOBaTa CUCTEMA U IUIATEKHUS OanaHc.

B Ta3m oOcraHOBKa, Hal-TONEMHAT MPOOJIEM 32 MKOHOMHKATa HH TIpe3 MOCIEeIHUTE
roguHu Oemre MeUIMTHT MO TEKymaTa cMeTka, kouTo mpe3 2008r. mocturHa -25,4% ot
BBII. 3a na ¢unancupa OBbp30TO HapacTBaHE Ha TO3U AeuuuT, bbiarapus Oeme cHiIHO
3aBHCHMa OT TMPHUTOKA HAa YYXJAECTPAHHU WHBECTHUIMH, KOWTO 70 Kpas Ha 2007r. Oemre
JOCTaThYeH 3a Ja MOKpHe Aeduuura M Ja Aajae TIAchK Ha MKOHOMHYECKOTO pa3BUTHE Ha
CTpaHaTa B yCJIOBHMATA Ha HexocTaTbhyHa JUKBUAHOCT. [Ipe3 2008r. obaue ChOTHOIIEHUETO
MEXIy HPEKUTE Yy>KAECTPAaHHM WHBECTHLMHM M JepHUUUTa MO TEeKylaTa CMETKa Hamals
obesnokoutenHo 1o 0.76 B cpaBaenue ¢ 1.18 npe3 2007r. Bonpeku 3HaUMTENHUS chaj] Ha
nedunyra no Texymara cmetrka 10 8,6% ot BBII npe3 2009r., nogabpkaHeTo HA HUCKOTO
My HHMBO OCTaBa €IHO OT Hail-rojleMUTE NPEAU3BUKATEICTBA MpPE] UKOHOMHMKATa HU M IIpe3
2010r. B TO3M KOHTEKCT, HaMaJeJusAT W3HOC U HEBB3MOXKHOCTTA Ha CTpaHaTa HU Ja ce
BB3I0JI3BA OT MOA0OpEeHaTa KOHKYPEHTHOCIIOCOOHOCT Ha CTPAHUTE C TUIABAIll BATYTeH KypC
BHACST U3BECTHA HECUTYPHOCT 3a JeulMTa [0 TeKyllaTa CMeTKa Ha cTpaHata Hu. BaxHo e
Ia oTOeNeXHMM, Y€ HETOBHAT CHaJ Tpe3 MOoCiIeqHaTa TOAWHA C€ IBJDKM eIWHCTBEHO Ha
HaMaJICHUTE B pe3yiATaT Ha Kpu3ara MOTpeOJICHWE M HMHBECTHULMH, a4 HE Ha CBH3HATEIHU
WKOHOMUYECKH MEPKH.

3a pa3iuMKa OT pa3BUTUTE WKOHOMHKH, KOHUTO CE€ BbpHaXxa KbM pacTeX OILE IMpe3
TPETOTO TPUMECEUHE Ha NpPEAXOJHaTa TOAMHA, pelecusTa B boparapus Hpoabiku Ja ce
3agpin0odaBa — cBuBaHeTo Ha bBII mpe3 mocnenHoTo TpuMeceune Ha roamHara Oeme 6,2%
(cmen -5.8% 3a TperoTo TpuMmeceune, -4.9% 3a BTOpOTO TpumMeceune U -3.5% 3a mbpBOTO
TpuMeceuune), O6e3paboTULiaTa HapacTHA 3HAYMTENHO, a MH(IANMATA JAOCTUIHA PEKOPAHO
HHCKH CTOWHOCTH.

OcHoBHHTE PUCKOBE 3a Obarapckata ukonomuka npe3 2010r. octaBat 3aTpyJHEHHSTA
IpeJ W3HOca, JIMIcaTa Ha WHBECTUIMM, HapacTBamiata 0e3padoTulla, HaMalsBalloTO
norpeliieHne, HapacTBallata MeXIy(QUpMeHa 3aUTbXKHAJIOCT, BIIOIIEHOTO KadyecTBO Ha
KpeauTHUTe NopTdheinn Ha OaHKUTE W BCE OIIE OIPaHUYEHMAT JOCTBII A0 (UHAHCUpAHE.
Crnopen mporHo3ute Ha MeXIyHapoaHus BamyTreH ¢oua, BBII wa crpanata Hu 1me

peructpupa pbet oT 0.2% npe3 2010r.
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MAKPOUKOHOMUYECKU NOKA3ATENNU
FoavwHun aaHHn
2005 2006 2007 2008 2009 20|1 g 20"1 g

BpyTeH BbTpeLleH NpoayKT (MIIH. nB.) 42 797 49 361 56 520 66 728 66 197 — —
BpyTeH BbTpeLleH NpoayKT (roaulieH peaneH Temn Ha U3MeHeHue, %) 6.3 6.3 6.2 6.0 -5.1 —| —
WHpaeke Ha noTpebutenckute LieHn (M3MeHeHue CnpsiMo npeaxofeH nepuod, %) 6.5 6.5 12.5 7.8 0.6 0.7
WHpekc Ha noTpeGmreJ:cxvn'e LieHU (MI3MEeHeHMe CnpsiIMO CbOTBETHUS Nepuoa Ha 6.5 65 125 78 06 05
npeaxoaHata roanHa, %)
Il:l:pn:g:yrlz)npommu.menom NPOW3BO/CTBO (M3MEHEHWe CNPAMO NPeaXoaeH 6.9 6.0 96 07 74
BespaGotuua (%) 10.7 9.1 6.9 6.3 9.1 9.9 .
BEBI1 Ha rnasa oT HaceneHnero (11s.) 5529 6411 7 379 8 753 . — —
MNapuye arperat M1 (TecHn napw) 12443.0f 16078.4] 20726.7| 19866.6] 18 126.6 17 686.9|
Mapunye arperat M2 (M1 + kBasunapw) 25236.8] 32020.6] 42041.6] 45687.9] 47699.2 47 453.5]
MapuyeH arperat M3 (Lumpoku napw) 25259.6] 32061.4] 42061.6] 45777.8] 47755.8 47 509.7
MexayHapoaHu pesepsu Ha BHB 14 4151| 17458.6] 23 346.1] 24 864.8] 25267.1 24 509.9 .
OCHOBEH JINXBEH NPOLIEHT 2.04 2.69 3.93 5.12 2.40 0.39] 0.24
BpyTeH BbHLUEH AbAr (MIH. €BpO) 15506.9] 20690.9] 28988.8] 36973.7| 37600.3

My6nuyer n nyénuyHorapaHTUpaH BbHLUEH AbIr (MIH. €BPO) 5197.6 4 547.3 4092.3 39725 4141.0

YacTeH HerapaHTMpaH BbHLUEH JbMr (MITH. €BpO) 10309.3] 16143.6] 24896.5] 33001.2] 33459.2
HeTeH BBbHLEH AbNr (MNH. eBpo) 4817.5 6544.2] 11962.0f 19352.9] 19418.2
BpyTeH BbHIWEH abnr (% oT BBIM) 70.9 82.0 100.3 108.4 111.1

MNy6nuyeH n nyénuyHorapaHTpaH BbHLLEH Abnr (% oT BBI) 23.8 18.0] 14.2] 11.6 12.2

YacTteH HerapaHTUpaH BbHLWEH Abnr (% ot BBI) 47.1 64.0 86.2 96.7 98.9
HeTeH BbHLUEH 4bNr (MITH. €BpO) 22.0 25.9 41.4 56.7 57.4
Tekylia cMeTka (MIH. eBpo) -2 705.7| -4647.8] -7274.0] -8653.1 -2912.1
Kanutanosa n puHaHcoBa cmeTka (MIH. eBpo) 4 213.6 7264.6] 12619.3] 11656.0 2582.9
duHaHcoBa cMeTka 3 978.1 7084.6] 13207.7 11378.7 2 106.6
Npekn nHBecTULMM B Bbnrapus (MnH. espo) 3 152.1 6 221.6 8 595.8 6 549.0 2844.8
Mpeku nHBecTUUMK B Bbnrapus/aeduumt Ha Tekylarta cmetka (%) 116.5 133.9] 118.2] 75.7| 97.7
Tekyuja cveTka (% ot BBIM) -12.4 -18.4 -25.2 -25.4 -8.6
Npekun nHBecTUUMK B Bbnrapus (% ot BBIM) 14.4] 24.7 29.7 19.2 8.4

Usmoyruk: BHB

Ouaxeanus 3a pazeumue

Bb3craHoBsBaHETO Ha TI00aTHATa HKOHOMHYECKA aKTUBHOCT CTapTUPA TPE3 TPETOTO
TpuMmeceune Ha 2009r. IlpaBurencTBara Mo cBeTa BisiXxa TPWJIMOHM Jojapu B riobamHaTa
MKOHOMHKA W HaMaJlhxa OCHOBHHTE JIMXBH JO MHHUMAJTHH HHUBa B Oe3Npere/ieHTeH
KOOpJUHMpPAH OIUT [1a yBEJIW4YaT JMKBUAHOCTTA U 3 BB3CTAHOBAT KPEOUTHHS MOTOK KbM
KOMITaHUUTe. B pe3ynarar Ha TOBa Hamalsd HECHUTYPHOCTTa Ha ()MHAHCOBHUTE Ta3apu u
¢uHaHCOBaTa CUCTEMa Ce CTaOMIM3HpA.

Cnopen mnocnenHute nporHo3d Ha MB® ot kpas Ha siHyapu 2010r., cBeToBHaTa
WKOHOMHKA ce oyakBa jaa otbenexku pbeT oT 3.9% mpes 2010 1. u 4.3% mnpe3 2011 r. 3a
pa3BUTUTE UKOHOMUKH IporHo3aTta € 3a pbeT oT 2.1% mpe3 2010 1. u 2.4% npe3 2011r., a 3a
pa3BuBamuTe ce o4akBa pbCT OT 6.0% m 6.3%. OuakBanusita Ha MB® ca 3a 6GaBHO
Bb3CTAHOBSIBAHETO HA Pa3sBUTUTE UKOHOMUKU U OTHOCHUTEIIHO MO-OBP30 BB3CTAHOBSBAaHE Ha
pa3BUBAIUTE CE NKOHOMUKH B PE3yJITAT HA MOBHUILABAIIO CE BHTPEIIHO ThPCEHE.

[Ipe3 depyapu EBporieiickata KOMUCHS MTOTBBPM NMPOTHO3aTa CH 33 MKOHOMHKATA

Ha EBponeiickus cpro3, npenmxaaku pset oT 0.7% mpe3 2010 r. u 1.6% mpe3 2011 r.
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IMF Projections

2008 2009 2010F 2011F
CaetoBeH bpyTeH BbTpeleH NPOIYyKT 3.0 -0.8 39 4.3
Pa3BuTH NKOHOMUKH 0.5 -3.2 2.1 24
CAII 04 2.5 2.7 2.4
EBpo3ona 0.6 -3.9 1.0 1.6
Snonust -1.2 53 1.7 2.2
HoBoBb3HUKBALIM U pa3BUBAILU C€ HKOHOMUKHU 6.1 2.1 6.0 6.3
Hentpanna u M3rouna Eppomna 3.1 -4.3 2.0 3.7
Kuraii 9.6 8.7 10.0 9.7
EBpomneiicku cb1o3 1.0 -4.0 1.0 1.9

H3tounuk: World Economic Outlook Update - A Policy - Driven, Multispeed Recovery, January
26,2010

benrapckata MKOHOMHMKAa 3acera oOcTaBa HacTpaHa OT Bb3CTaHOBABAHETO Ha
rmo0anHaTa WKOHOMHKA, BBIPEKH WHAWKANMUTE 33 PBCT HAa MPOJAKOWTE HAa YacT OT
eKCIIOPTHO  OPHEHTHpPAHUTE KOMIAHMM B cTpaHata. (OugakBaHMATAa 3a MO-KbCHO
BB3CTAHOBSIBAHE Ca pe3yiaTaT OT JWNcara Ha (UCKAIHM W MOHETapHH CTUMYJIH 3a
MKOHOMHKATa OT CTpaHa Ha IbpxkaBara. OCBeH TOBa, (PUKCHPAHUAT BATyTEH Kypc HE MOKE
Jla M3WUrpae poJiATa Ha CPEACTBO 3a adcopOMpaHe Ha BHHIIHHUTE IIOKOBE M IO TO3M HAYMH
CTpaHaTa He MOXE Jia Ce€ BB3MOJ3Ba OT MOJ00peHaTa KOHKYPEHTOCIOCOOHOCT, OT KOSITO ce
BB3I0J13BaXa HAKOM JIPYT'M CTPAaHU B PervoHa C IUIaBall BadyTeH Kypc. be3paboTtunara 1me
MIPOIBIDKY JIa CE€ YBEJIMYaBa U JIa TOKOMaBa NOTPeOICHHETO, JOKaTO OaHKHUTE BCE OIIE HE ca
CKJIOHHHM J1a TIOAHOBST KPEAUTHPAHETO, a LieHaTa Ha (PMHAHCUPAHETO U peUHAHCUPAHETO
OCTaBa BHUCOKA.

B nonoxurenna nmocoka 3a HKOHOMHMKa HM oOaue € 1oJoOpsBaHeTO Ha MPUTOKA Ha
cpeactBa ot EC, kouTo Morar fa okaxaT CTUMYJIHpalll epeKT B KpaTKOCPOUEH IUIaH, KaKTo U
OBp30TO CBUBaHE Ha Ae(pUIMTA MO TEKyIlaTa CMETKA, KOETO MOJ00psABa BhHIHATA MO3ULUS
Ha CTpaHara. B TO3M KOHTEKCT OYaKBAaHUATA Ca 32 M3BECTHO CTAOMJIM3MpaHE INpe3 MbpBaTa
nonoBruHa Ha 2010r. u GaBHO BpbIOIaHE KBM PACTEK MpPE3 BTOpaATa IOJIOBHHA HA TOAWHATA,
KOraTo CTpaHara Hali-Hakpasl 1€ ce Bb3IO0JI3Ba OT BBH3CTAHOBSIBAHETO HAa MKOHOMMKATa Ha
EBpo3onara.

IIpe3 2008r. m 2009r., MHAYCTpUATa HU BEUE YCETH MOCIETUIIUTE OT TIIoOaiHaTa
MKOHOMMYEcKa Kpu3a. Haii-cepno3Ho 3acersHaTté ca €KCIOPTHO OPUEHTUPAHUTE KOMIIAHUH,
KOMITAaHUUTE OT CTOPHUTEIHHUS CEKTOP, KOMITAHUHUTE, 3aCETHATH OT MOHWKEHUETO Ha IECHHUTE
Ha METalUTe M KOMIIAHUHTE OT XHMHYecKata WHAYCTpUs. B OTroBop, Te OTIIOXKMXa
WHBECTUIIMOHHUTE CH TPOCKTH M OTKPHUBAHETO HAa HOBH paboTHH MecTa. ChINECTBEH
mpobyieM 3a KOMIAHMUTE B pEaJHUs CEKTOp NpoAbbKaBa nAa ObAe 3aTpyAHEHOTO

KpeUTHpaHe OT CTpaHa Ha OaHKHUTE M BHCOKaTa LieHa Ha (MHAHCUpaHEe M pepHUHAHCHPaHE.
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HeratuBHuTre TeHAEHIMM Ha Ma3apa Ha HEABWKUMM MMOTH U PE3YJITAaTUTE OT KpeAUTHaTa
eKCIIaH3Us Mpe3 MOCIECTHUTE TOAWHU OKa3axa BIUSHUE U BbPXY Ka4eCTBOTO Ha OaHKOBHUTE
KpEeIUTHH OPTQETH.

Ot cpemara Ha 2009r., E€KCHOPTHO OpHEHTHpAHHUTE OTpaciu Ha ObjiIrapckarta
MPOMUILICHOCT 3all0YHaXa /1a yBeJIn4aBaT MpoJakOuTe CH 3a U3HOC, KaTO OUYaKBaHHATA ca 3a
MOJIOXKUTENIEH pacTeX NpeABHJ MEpCleKTUBUTE 3a MoJo0psBaHe Ha TIyoOaiHaTa
WKOHOMHYECKA CpeAa U Bb3CTAHOBSIBAHE HA OCHOBHUS HU THhPTOBCKH HapTHHOP B JIUIETO Ha
EBponelickus cbro3. TexkcTunHaTta HMHAYCTpUS W MAIIMHOCTPOEHETO MPOABIKaBaT Ja
U3MUTBAT CEPUO3HM 3aTPYJHEHHUS NpU peanu3auusTa Ha IPOU3BEAEHATa MPOAYKLUS B
qy)KOMHA, BBIPEKH MOCTENIEHHOTO BB3CTAHOBSIBAHE HAa MEXKYJIHApPOJHATa HMKOHOMHUYECKA
KOHIOHKTYpa, a peliecusiTa B CEKTOpa Ha yCIYIMTe€ U CTPOUTEICTBOTO MPOIBJIKABA Ja ce
3a7bp004aBa.

B KkoHTEeKCTa Ha MOJOXMUTENHUTE JaHHM 32 M3HOCA Ha CTpaHaTa HU, Mpe3 sHyapu
OBJITAPCKOTO MPABUTEICTBOTO MOBUIIIH MPOTHO3aTa v 3a pheT Ha bBII ot -2.0% mo +0.3%, a
EBBP kopurupa nporsosara cu 3a otpunateneH pactex oT -1.5% no 0.0%. B nauanoro Ha
Mmapt 2010r., MB® cwiio peBusupa mporsosata cu 3a cmaf ot -2.5% Ha BBII, mybnukyBana
npe3 okToMBpu 2009r., oOMMKaBalKH Ce 10 MPOTHO3UTE HA MPABUTEICBOTO HU C OYAKBAHUS
3a pber oT 0,2%,. HoBara cu mporHoza PoHa apryMeHTUpa ¢ MO-Z00pUTe MEepCreKTUBU
npeJ] W3HOCAa Ha CTpaHaTa HU Ha ()OHA Ha BH3CTAHOBSBAIIATA CE III00ATHA MKOHOMHYECKA

AKTUBHOCT.

Honumuuecku PUCK

[MonutnyeckusT PHUCK OTpa3siBa BJIUAHUCTO HAa HOJUTUYUCCKHUTE NPOLECCH B CTpaHATa
BbpPXY HMHBCCTHIHMHUOHHATA CpPEAa, MAKpPOMKOHOMHUUYCCKATA CTaOMJIHOCT U OYAaKBAHUATA HA
HHBECTUTOPUTE 3a CTOIMAHCKOTO pPa3BUTHC. To3n PUCK C€ HU3MEpPBA C BEPOATHOCTTA 3a
HC6HaFOHpI/IHTCH e(beKT Ha BOJACHATa OT MNPaBUTCICTBOTO HKOHOMHYCCKA IIOJIUTHKA U
CBCHTYAJIHU IIPOMCHHU B 3aKOHOJaTCJICTBOTO BBpPXY MHBCCTHIIMOHHMUA KJIIuMar.
HpOI[’bJ'DKI/ITCJ'IHaTa MOJUTUYCCKA HECTAOMIHOCT ITOBHIIABA HECUT'YPHOCTTAa Ha OusHec
cpeaata, KOCTO peqmeKmpa B II0-BUCOKH HHMBA Ha OYaKBaHa BB3BPHIIAEMOCT OT HHBECTULIUU

B CTpaHaTa U IOHM>KCHUEC HA ICHUTC HAa aKTUBUTC.

Banymen puck
CraOunHOCTTa HA HAalMOHAJHATA MAapUyYHA €IWHUIA € OT TOJISIMO 3HAUYCHHE 33 MaJiKa
OTBOpPEHA MKOHOMHKA, KaKBaTO € UKOHOMHKaTa Ha bbarapusa. Bvenenust B boarapus mpes

1997 r. BanmyTen 6opA orpaHryaBa JUPEKTHOTO BapupaHe Ha OBJIrapCKUs JI€B KbM €BPOTO, HO
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OT Jpyra cCTpaHa CKCIIOHHMpa PpHCKA OT H66HaFOHpI/I}ITHI/I ABUKCHHSI Ha CBpPOTO Ha

MeXIyHapoaHUTE (PMHAHCOBH IMa3apy Npu 00E3IeHKa Ha €BPOTO.

Hugprayusa

WH}manmoHHUAT PUCK € CBBP3aH ¢ BEPOSTHOCTTA OT HAMAaJICHWE HA IOKyTaTeHaTa
CHWJIa HAa MECTHaTa BaJyTa U CHOTBETHO OT MOBHIIEHHWE Ha OOLIOTO LIEHOBO paBHHILE B
crpaHara. MHdnauusara HamamsiBa peaJHUTE JOXOAM M C€ OTpa3siBa B HaMalleHHE Ha
BBTPELIHOTO MOTPeOIeHNE, KAKTO U B 00€31IeHKa Ha aKTUBUTE, ICHOMUHUPAHHU B JIEBA.

bearapust mpemuHa npe3 mepuoa Ha xunepuHduanus npe3 1996 r. - 1997 r. B
CJIEJICTBUE BBBEXJAHETO Ha BAJyTeH OOpJ M OrpaHMYaBaHE HAa NAPUYHOTO IpeJyIaraHe,
uH}IanusTa 10 rojsma crerneH 6e opnaasiHa. HUBOTO Ha MOTpeOUTENICKUTE LIEHU B CTpaHaTa
ce BIMs€ M OT JONBIHUTENIHUM (AKTOPH, B TojisiMa CTENEH OT JABMKEHMETO Ha Kypca
nonap/espo. [IpyunHara 3a ToBa € 3aBUCUMOCTTa Ha CTpaHaTa OT BHOCA HA €HEPTOHOCUTEINH,
YUHATO LIEHU Ce U3MEPBAT B J0JIAPH.

TakuBa mIokoBe oOaue OMxXa MManmM KpaTKOTpaeH e(eKT, MOTOIKOBA JOKOIKOTO
uH}IanUsITa B ABITOCPOYEH IUIAH € NPSKO CBbp3aHa C YBEIMYEHUETO Ha MapUYHOTO
npeziarane. CTaOMITHOCTTa Ha TOCIIEAHOTO CE TapaHTHUpa OT aBTOMATHYHHS MEXaHU3bM Ha

BallyTHUS OOpI.

Kpeoumen puck

KpenutHuar puck Ha ObppkaBaTa € pUCKAa OT HEBB3MOXKHOCT 3a IIOCpPELIaHE Ha
npeacTosmuTe wiamanusa. 3a nepuoga 2004 - 2007r. oueHKUTE HA Ma3apuTe 3a KPeAUTHHUS
puck Ha bwarapus ce momobpuxa 3HauumTenHo. CTpaHaTa HHM TMONYYH HHBECTHLHMOHEH
peiituar ot BBB+ ot Standard & Poor’s m Japan Credit Rating Agency (JCRA),
nHBectuioneH pedtur BBB ot Fitch, u naBecTumonen peiituar ot Baa3 ot Moody’s.

[Ipe3 oxromBpu u HoemBpu 2008r. obaye JBE OT TOJIEMUTE KPEAWTHU arcHIVH -
Standard and Poor’s u Fitch - moHnXuxa ABATOCPOYHHUS KPEAWTEH PEUTHHr Ha bbiarapus
croTBeTHO OT BBB+ Ha BBB u or BBB Ha BBB-. [Ipuunnure 3a ToBa 0sixa yBenMueHUs
PHCK OT pelecust B pe3yiTar OT 3HAYUTEIHOTO HaMaJeHUE Ha YyXKAECTpaHHUTE (UHAHCOBU
MOTOLY M HAJIMYMETO Ha OIPOMEH JeULHUT 10 TeKyIlaTa cMeTKa Kato nporeHt ot bBIL.

[Ipe3 mecen ampun 2009r. Fitch moTBBpaM ABArOCPOUHUS KpPEAWTEH PEUTHHI Ha
benrapus or BBB, Ho Hamanu mepcrnektuBaTa oT cTaOwiHa Ha HeraTuBHa. [IpuunHunTe 3a
TOBa pelIeHne Osixa MOJATIMBOCTTA Ha CTpaHaTa Ha OTPHLATEIHUTE €(PEKTH OT CBETOBHATA
(¢uHAHCOBAa KpH3a, 3HAYMTEIIHOTO HAMaJieHHE Ha 4Yy)XKJICCTPaHHUTE (UHAHCOBH MOTOIIH,

HAJIMYUETO Ha BCE OIIC OrpoMeH Je(HUIUT MO TeKyllara cMeTka karo mporeHT ot BBII u
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CBHMBaHETO Ha M3HOCA Hali-Beue KbM eBporerckure abpkaBu. [Ipe3 mecen anyapu 2010r.,
arenuuss Moody’s MOBMIIM TEpCHEKTHBATa Mpel KpeIuTHHs pedTuHr Ha bbearapus ot
CcTa0WiIHA Ha TIOJIOKUTETHA, APTYMEHTHUPAHKM PEIICHHETO CH C H3KIIOYUTEITHO HUCKHUS
Oro/pkeTeH aeuIT Ha CTpaHaTa B CpaBHEHHE C ocTaHanure cTpaHu oT EC m ycmemrHo

BOJIeHaTa CTa0MIIHA (PUCKaTHA TIOJUTHKA B YCIIOBHATA HA KPH3a.

Standard & Poor's

UyxaecTpaHHa BayTa MecTHa BamyTa
JlaTa Jbarocpouen  |Kpatkocpouen |llepcnektuBa Jbarocpouen |Kpatkocpouen |llepcnektuBa
01.12.2009 BBB A-3 CrabuiHa BBB A-3 CrabuiHa
Moody's
UyxaecTpaHHa BalyTa MecTtHa BaxyTa
Obmurammu n | JIparocpodnn Jparocpounn
JHata JIBJITOCPOYHU 0aHKOBU IepcnexTrBa JUK
LEHHU KHIDKA JIETIO3UTH
Jmwirocpouen | AbarocpoueH
21.01.2010 Baa3 Baa3 Ilonoxurenna Baa3
Japan Credit Rating Agency
UyxaecTpaHHa BalyTa MectHa BanyTa
Jlata Jbarocpouen  |llepcnekrusa Jbarocpouen |llepcnekrusa
24.07.2009 BBB Ortpunarensa BBB+ Otpurarensa
Fitch
Jlarta UyxnecTpaHHa BadyTa MecTHa BamyTa
Jwiarocpouen |Kpatkocpouen |IlepcnextuBa | JIbarocpodeH
30.04.2009 BBB- F3 Otpunaresnsa BBB

Hzmounux: MUHHCTEPCTBO HAa ()MHAHCHUTE

Crpaterusita Ha I[IpaBUTENCTBOTO TO OTHOLIEHHWE HAa YNPABICHHETO Ha ABIra €
HacoueéHa KbM ONTHMHU3ALKA Ha CTIPYKTypaTa Ha 3aIbJDKEHUSATAa 10 CPOYHOCT, IIO
WHCTPYMEHTH U 110 BainyTH. LleneHacouyeHaTa MmojMTHKA MO YIPABICHUETO HA JbJIra BOIU 10

HaMaJIIBaHC Ha NOTCHIUAJIHUA KPCAUTCH PUCK Ha CTpaHaTa.

JIuxeuoen puck

JIMKBUIHUAT PUCK CE OTHKJIECTBABA C HEBB3MOXKHOCT Jia C€ MPOaae AJCH aKTHB Ha
mazapHa IieHa 3a KpaTbK IEpHOJ OT Bpeme, 0e3 Ja ce TeHepupar JAOMBIHUTCITHU
TPaH3aKIMOHHM Pa3X0JId U KAlWTAaJIOBH 3aryon. Ha MakpOHWBO TO3HM BHJI PUCK CE ONPEEis
OT ISTIOCTHOTO ChCTOSIHUE HAa MKOHOMUKATA, TUIATSKHUS OalaHCc M MPOBEKIaHATA MaphyHa

nonutuka. Konebanusra Ha MeXTyHapOAHNUTE (PMHAHCOBH Ma3apH U TSXHOTO BIUSHHUE BHPXY
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BOJIaTUJIHOCTTA Ha 61>J1rap01<1/151 KaIluTaJIOB IIa3ap IMOBHIIMWXAa 3HAYUTCIIHO JIMKBUIHUA MY

PHCK.
2.5.2 HecucreMaTH4YHU PUCKOBE

Hecucremarnyanre puckoBe MoraT naa Objae pa3feleHd Ha JBa: CEKTOpPeH
(oTpacyioB) pHCK, Kacaell HECHTYPHOCTTa B pa3BUTHETO Ha OTpachia KaTo IS0, U

o0mogupMeH PHCK, IPOU3THYALL OT CIIEHU(PHUKUTE HA KOHKPETHOTO APY’KECTBO.

Ompacnos puck

JeiiHocTTa Ha JOTOBOpHUTE (DOHIOBE € NpEeAMET Ha CTPOr PEerysaTUBEH PEXHUM,
NPUIAaraHeTo M CMa3BaHETO Ha KOWTO ce koHTpoaupa oT Komucusara 3a ¢puHaHCOB Ham30p.
HopmaTuBHO ycTaHOBEHHMTE YCIOBHSI W M3MCKBaHHMS B TOJsIMa CTENEH OrpaHUYaBaT
PHCKOBETE, CBbP3aHM C OINEpalMUTe Ha JOroBopHUTE (poHIOBE. JJOMBIHUTEICH MOHUTOPUHT

CC OCBIICCTBsABA U OT OaHkaTa — ACTIO3UTAap Ha JOrOBOpPHUA q)OH,Z[.

Dupmen puck

DuUpMEHUAT PUCK € CBbp3aH C ecTecTBOTO Ha aeiiHoctra HAa ®OHJIA u Herosute
naauBuayanau xapaktepuctuku. POHABT mnBecTupa B akuuu, IbATOBU LIEHHH KHHUXKA U
MapuyHU WHCTPYMEHTH, KOETO € IMPUIAPYKEHO C PUCKOBE, NMPOMU3IM3AIIM OT KOHKpETHaTa
WHBECTUIMS U (prpMa-eMHTEHT. PHCKBT OT BlaraHe Ha CpeJICTBa B ChOTBETHHS HHCTPYMEHT

ce exkcionupa Bepxy ®OHJIA u npurexatennure Ha J110BE.

Kpeoumen puck

ToBa e omacHOCTTa u3AaTeNs Ha LEHHAa KHUra Ja H3MaJHe B CbCTOSHUE Ha
HECHCTOATEIIHOCT HJIM HeIUIaTexocrnocoOHOCT. IlpuTekaTenure Ha akiMH OT JPYKECTBO,
U3Ma/IHAJI0 B HECHCTOSITEHOCT MJIM HETJIaTeXOCIOCOOHOCT, MMaT MPaBO Ha JIMKBUIALIMOHEH
I5U1, caMo clie]l KaTo ca OOCIy’KeHU BCHYKM APYrH 3abJDKEHHs Ha JpYy>KecTBoTo. B To3n
ACIeKT, 32 MPUTEXATEeIUTEe Ha aKIUH KPEIUTHHUSIT PUCK CE M3pa3sBa BbB BB3MOXKHOCTTA Ja
3ary0sIT yacT WM IsylaTa MHBECTHIMSA B aKIMM Ha JPY>KECTBOTO. 3a MPUTEKATEIUTE Ha
IBITOBH LIEHHU KHHM’KA, TO3U PUCK CE U3pa3siBa B HEBb3MOKHOCTTA HA €eMUTEHTA J]a U3IbJIHU
3aJJbJDKEHUSATA CH 110 W3IUIAIAHE Ha JIMXBaTa WIM TJaBHULATA.

3a ynpaBI€HUETO Ha KPEIUTHUS PHUCK, MHBECTHLHMOHHUTE MEHWKbPH H3BbPILBAT
JIeTaiiIeH KpeInTHO-(pMHAHCOB aHAIW3 Ha BCEKHM EMHTEHT W IICHHAa KHHWTa, Ha 0a3ara Ha
KONTO ce B3eMa pelleHue 3a HMHBECTHLHMA. J[OMBIHUTENHO, aKTHBHATa IOJUTHKA Ha
yIpaBieHUE U TuBepcuUKaIys Ha mopTdeia JonpruHacs 32 MUHIMU3UPaHe Ha KPETUTHHS

puck, T Kato ekcriozuuuara Ha ®OHJIA kbM onpesiesieH EMUTEHT € OrpaHUYeHa.
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PuckbsT Ha mo3unuuTe B noqu)efma CJICq HAJJIC)KIHO arperupaHe naBa pUCKBT Ha

DOHJIA.

Ienoeu puck

ITazapHaTta CTOHHOCT Ha BCsAKa €IHA LIEHHA KHUTA CE€ NMPOMEHS B ITOCOKA yBEIMYCHUE
WIA HaMaJieHWe, TMOHSKOra MHOTO OBp30 M HEmpeABHIMMO. Te3u BapualH, HapUIaHd
“kone0aHus Ha IIEHUTE, MOraT Jia JIoBEJaT 0 TOBa JaJieHa LIEHHAa KHUra J1a CTpyBa B JaJieH
MOMEHT TO-MaJIKO, OTKOJIKOTO B TPEIXOJEH MOMEHT. BCHUKM II€EHHM KHUTH — aKIWH,
obyurauuu U Jp. MpUTEXKaBaT LIEHOBU PUCK, KOMTO BiIMsAE HA TAXHATa CTOWHOCT, KAKTO U Ha
CTOMHOCTTA Ha JIOrOBOPHUTE (POHI0BE, KOUTO MHBECTUPAT B TAX. LIEHOBUAT puCK Moxke Ja
3aCErHe OIPENEIeH €MUTEHT, CEKTOp OT MKOHOMHKATa, KaKTO W LisfjJa €lIHA UKOHOMHUKA U
nbpxaBa. L[eHOBUAT pUCK IIPU aKLIMUTE CE BJIMSAE OT Pa3BUTUETO HA NKOHOMHKATa, CEKTOPA, B
KOITO onepupa eMUTEHTHT, Heropara (pHaAHCOBA CTAOMJIHOCT M MEPCIEKTUBH 3a PACTEX U
pasButue. Karo 1sno obauranuuTte U Ipyrure MHCTPYMEHTH C (PUKCHpaHa TOXOJHOCT UMaT
[IO-MAJIBK IEHOBU PHUCK OT akuuuTe. LIEeHOBHAT pUCK Ha T€3W MHBECTHULIMOHHH MHCTPYMEHTH
ce Biusie OT (PaKTOPH KaTo EMHUTEHT, Ma/IeXk, PaBHUILE Ha KyTOHA.

OOHABT orpannyaBa UEHOBHA PHUCK OT OTACJIHUTE ILEHHH KHUTH 4pe3
muBepcudukanus Ha moprdeiia. 3a WHBECTHUIIMHATE B aKIWU TOBa C€ H3passiBa B
MHBECTHUPAaHE B AKOWM Ha KOMIIAHMM ONEPHpAId B pPa3IUYHU CEKTOpH, KAaKTO H
OrpaHMYaBaHE HA MaKCHMMAaJIHATAa WHBECTULMS B aKLIMW HA €IHA KOMIAaHHA. 3a HHCTPYMEHTH
c (¢uxcupaH I0XOJ AMBEpcU(UKALMs Ce IMOCTUra Ype3 HHBECTHPAaHE B HHCTPYMEHTH,
W31aJICHN OT pas3iInyHU €MHUTEHTH, C Pa3jIMYHa MajeKHa CTPYKTypa M BayTa. B pe3ynrar Ha
clle[iBaHaTa IOJINTHKA, WHBECTULHMOHHUAT HopTdeiin e nobpe auBepcupuiMpaH, KaKTO
MEXy pa3iIMYHUTE BHJIOBE KJIACOBE OT AaKTHBM, TaKa W MEXIY pa3IMYHUTE BUIOBE

HHCTPYMCHTHU BB BCCKH KJIaC OT aKTHUBHU.

Juxeen puck

JIMXBEHUAT PHUCK MPOU3THYA OT MPOMSHATA Ha CTOMHOCTTA HA aKIUUTE W JBITOBUTE
IIEHHU KHUKa B CIIEJICTBHE HA MPOMSHA B JIMXBEHHUTE paBHUIIA. [leHaTa Ha akMuTe ce BIMse
OT JMXBEHUTE PaBHUINA, KaTO MOBHUINABAHE B HHUBATA HA JIMXBUTE 3a0aBi MKOHOMUYCCKUS
pacTex, KoeTo pediekTupa BbpXY pealu3MpaHUTe NedaaOn Ha ThPrOBCKUTE JIPYXKECTBA, W
CHIIEBPEMEHHO TpPaBU HWHBECTHIIMUTE B JAPYrH BHUJIOBE (UHAHCOBM HHCTPYMEHTH TIO-
aTrpakTuBHHU. |Ipn okauBaHe Ha TUXBEHUTE PaBHUIIA [IEHATA HA ITBITOBUTE IICHHUTE KHIDKA

CBhIIIO CC IIOHU)XaBa.
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B pesynarar na te3u gaxtopu noprdeitna na DOHJIIA u HeroBaTa HeTHa CTOHHOCT Ha
AKTHUBUTE B IIOBEYETO CIIyyau Il€ HaMayaBaT. AKIMUTE HA KOMIIAHUH, IPUXOJUTE HA KOUTO
ca MpsIKO CBBbP3aHHU C [IeHaTa Ha IOTPEOUTENCKUTE KPEAUTH, KATO aBTOMOOMIIHATA UHYCTPHUS
HampuMep, KakTO M aKUUHUTE Ha KOMIIAHWH, KOWTO H3IMOJ3BAT MO - TOISIMO KOJIMYECTBO
IBITOB pecypc 3a (prHaHCHpaHEe Ha CBOMTE OTIEPAIUH, Ca TI0 - YyBCTBUTEIHH KbM IIPOMEHH B
JUXBEHUTE HUBA. lleHUTE Ha OBJITOBH LIEHHU KHUXA C IBITOCPOYHA CTPYKTypa CBHIIO CE
BIIUSISIT TTOBEYE OT MIPOMEHU B JIMXBEHUTE HUBA. B ciydail, ye naBectunuure Ha ®OHJIA ca
B TaKMBa KHMKA, IIPY IPOMsHA Ha IA3apHUTE JINXBEHW IPOLEHTH HETHATa CTOMHOCT Ha
aKTHBHUTE 11I€ Bapyupa B IO-IIUPOKU IPAHUALH.

OrpaHu4yaBaHe HETaTMBHOTO BIMSHME Ha Te3U (PAKTOpU C€ MOCTHra ¢ aKTUBHO
ynpaBlieHHe Ha CpeAcTBaTa. 3a MHBECTHLUHMTE B aKLUH, NMOPTHEHIBT ce MpecTpyKTypupa
KaTo ce MNpaBAT WMHBECTHLUU B aKLHWU Ha JPYKECTBA, KOUTO H3IOJ3BAT OIPAHUYEHO
KOJINYECTBO IBJITOBO (pMHAHCHpAHE 3a CBOMTE ONEPALMH, KaTo MO TO3M HAYMH edeKTa OT
OCKBIISIBAHETO Ha OBJITOBUS pecypc ce MuUHUMH3Upa. ChIIEBPEMEHHO, CE€ ONTHMH3HpA
CpouYHaTa CTpyKTypa Ha NmopTdeiina, KaTo ce HamalisiBa CpeHUsl MaTypUTeT U e(eKTUBHATA
JFOpaIysi HAa MHCTPYMEHTHUTE ¢ (PUKCHpaHa JOXOIHOCT.

OuakBaH cnaj Ha JMXBEHUTE PABHHUIIA, € MPEANIOCTaBKa 32 YCKOPEH MKOHOMHYECKH
pacTex W yBeIWMYaBaHe HA KopmopatuBHHTE mnedanOou. B Tto3m koHTekct, ®OHADBT
yBelM4aBa YacTTa Ha aKUMM B WHBECTUIMOHHMSA TOPTHEN, C el peann3upaHe Ha
KaIlUTaJOBU Neyandy OT 0YaKBAaHOTO MOKAYBaHE HA LIEHUTE HA aKLUHUTE KaTO ChILEBPEMEHHO
Cce yBeJIM4aBa CPEIHUS MAaTypUTET U e(eKTHBHATA TIOPALUs Ha HHCTPYMEHTHTE C (pUKCHpaHa

AOXOJHOCT, B KOUTO MHBECTHUPA, C ICJI MAKCUMHU3UPAHEC CTOMHOCTTA Ha aKTUBUTE.

JIuxeéuoen puck

JIMKBUIHUAT PHUCK MPEACTaBisiBA PUCKA OT HEBB3MOXKHOCT 3a Mpojax0a Ha AajneHa
LIEHHa KHUra 0e3 peaju3upaHe Ha IMO-TOJEMU OT HOPMAJIHHUTE TPAH3aKIMOHHU Pa3XOAu U
KanuTanoBa 3aryba. JIMKBUAHUAT pUCK ce ompenens OT Ma3apHOTO ThpPCEHE Ha
MHBECTULMOHHUS MHCTPYMEHT, (OPMUPALIO C€ MPEJUMHO OT KOHKPETHHS EMUTEHT, pa3Mepa
Ha eMHCHATA U HEHHWTE XapaKTepUCTUKM, KAaKTO M OT CTENEeHTa Ha pa3BUTHE Ha
KanmuTanoBuTe mazapu. [Ipu HUCKa JIMKBUIAHOCT, dajieH GOHI MOXKE /1a € IPUHYACH Ja U3Jie3e
OT JaJieHa MO3UIMS Cpellly 3HAaUNTENIHO MO-HUCKA LIEHa OT Ta3u Ha MpU100uBaHe.

3a ma me ce cimyuBa toBa, ®OHIABT mommepka OamaHcupaHa CTpyKTypa Ha
WHBECTUIIMOHHHUS TOPTQEH, OCHrypsiBalla CPaBHUTEIHO BHCOKA JIMKBUIHOCT TpHU

OIITHMAJIHM HHBA Ha JOXOIHOCT. I/136paHaTa HWHBCCTUIIMOHHA CTPAaTETHUd BKJIFOYBA
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METIPOICHTEH JIsiJI HA WHBECTUIIMUTE C T.HAp. He3a0aBHA JIMKBUIHOCT - TIAPUYHKM CPEIICTBA,
0e3CpOUHU U KPATKOCPOUYHH JCTIO3UTH.
JIMKBUAHUAT PUCK C€ KOHTPOIUpPA OT YMHPaBIABAIIOTO APYKECTBO IOCPEICTBOM

npuetu [IpaBuina 3a nogabpkaHe U yIpaBlIeHUE HA JTUKBUIHUTE CPEICTBA.

Puck om neusnwvinenue

Puck ot 3ary0a B cnejcTBrE HEM3ITBIHEHUE HA 33 bIDKEHUSITA OT OTCPEIHATAa CTpaHa
M0 CJenKa 3a TMOKYyINKO-TIpojgakba Ha IIEHHA KHWTA, MOpajayd BHe3alHa 3aryba Ha
MJIaTEeKOCTIOCOOHOCT, M3MajJaHe B HECHCTOSTEITHOCT, HACTHIIBAHE HA MPaBHU NPOMEHH U
Bb3HMKBAHE Ha PETyJaTUBHM WM MAa3apHU OrpaHUYEHHsS. PUCKBT OT HEU3IIbIHEHHE C€
KOHTpPOJIMpa TOCPeACTBOM MH(pOpMHUpaHUs M300p HA €MHUTEHTH Ha IICHHHM KHIDKa Ha Oa3zara
Ha (yHIaMEHTaJeH M KPEAWTEH aHalIu3, NEPUOJUYHO CIEJeHEe Ha TIXHOTO (DMHAHCOBO

Pa3BUTUC U NICPCIICKTHUBU.

Hugpopmayuonen puck

WHpopManmOHHUAT PUCK CE MPOSBSABA B JIMIICATa HA PABHOCTOEH JOCTHII 10 TAaHHHU 32
E€MUTEHTa Ha JaJeHa LIEHHA KHUIAa U CBbOTBETHO, IPOMEHU B HEWHUTE XapaKTEPUCTHUKU.
3abaBsHETO Ha MHQOPMAIUS, HEHHOTO YaCTUYHO Pa3KpUBAHE MM HEKOPEKTHO MPEICTABIHE
OM 70BEJO 10 HETPABHIHO WHBECTUIIMOHHO PEUICHHE, KAKTO U J0 HETaTHBEH €(PEeKT BBPXY

CTOMHOCTTA Ha HHBCCTHIIUATA.

Banymen puck

BanytHusr puck, cebp3an c asnoere Ha @OH/IA, ce mpeHacs oT pucKa Ha BajyTara,
B KOSITO Ca JICHOMHUHHPAHW WHCTPYMEHTUTE, ChCTABISBAIIM MHBECTHUIIMOHHUS MOpThEin Ha
®OHJIA. VHBeCcTHIIMOHHATA CTpaTerysl MPEABWKIA 3a€MaHE Ha MO3UIMH, KakKTO B €BpO,
KOETO Ha MpaKTWKa EJIMMUHUpA BaJlyTHUA pUCK, Taka M B JPYTH BaJlyTH KaTo
VYnpaBnsBamoTo ApyKeCTBO BbB Bpb3ka ¢ ynpasieHueto Ha ®OHIIA uznon3sa ctangapTHu
MEXaHU3MHM 32 OIpaHMYaBaHe Ha pUCKa OT HeOIaronpusTHa MPOMsSHA BbB BaIyTHHUS KYypC, B
Clly4auTe KOraTO c€ MHBECTHpPA B LICHHU KHMXKA, J€HOMUHHPAHU BBB BaJlyTa, pa3jiddHa OT
Opirapcku JeB WM €Bpo. TakuBa MEXaHM3MM ca IOKYNKO-Ipojaax0a Ha (IOYbPCHU U

(bOpy’bp,Z[HI/I CACJIKH, CIIOT CACIIKH, BAJIYTHU OIIIHU.

Onepamueen puck
OmnepaTUBHUAT PUCK CE OTHACS J0 PUCKa OT 3aryOM WJIM HETaTHBHO BIIMSIHUE BBPXY
neitnoctra Ha ®OOHJIA, mopomeHH OT HeNpaBWIHA WIM Hee(PEKTHBHA BBTPEIIHA

OopraHu3anys Ha YTPaBISBAIlIOTO IPYXKECTBO. TO3M PHCK ce OrpaHuYaBa OT NPUETUTE H
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CTPUKTHO CIa3BaHU NpPaBWIA, OTrPAHWYEHUS [OCTBI 10 HHPOpMaLus, AOKYMEHTH U
W3BBPIIBAHUTE ONEPATUBHU MPOLIECU CaMO HA OTOPU3UPAHU CIYKUTEJX Ha Y PaBIsIBAIIOTO
IPY>KECTBO.

He3aBuCMMOTO W CaMOCTOSITENTHO YIIpaBIeHHE HAa MHBECTUIIMOHHUS TMOPTQEa ce
Ha0JIt0/1aBa U KOHTPOJHUpa OT oTAed “Bbrpemien KoHTpon” Ha YIpaBisBalloTO APY>KECTBO.
Taka ce rapanTHpa aBTOHOMHOCTTA Ha HallpaBeHHUTe MHBeCTHIIMU U paboTtara Ha DOHJIA B

Hal-100bp UHTEPEC HA PUTEKATEIUTE HA JSIIOBE.

2.5.3 Puckose, CBbpP3aHH C BJIATaHeTO HA CPeACTBATA B IOCOYEHMTe MHBECTHIUH, U

TAXHOTO OTPa:KeHHe BbPXY 00LIMs PUCK, CBbP3aH ¢ AeiiHocTTa HAa POHJIA

WuBecTunuuTe B IBJITOBU WHCTPYMEHTH, aKLUUU U JSUIOBE CE€ CBIPOBOXKIAT C
OTpe/IeNICHN PUCKOBE, KOWTO OKa3BaT BiMsHHE BHpXy ooOmus puck Ha POHJIA. Te ce
ONpENeNIAT B 3aBUCUMOCT OT CHEUU(HUUHUTE XapaKTEPUCTHKM HA OTIEIHUTE BHUIOBE
MHBECTULMOHHU UHCTPYMEHTH U OT 0COOEHOCTHTE Ha KOHKPETHATA LIEeHHA KHUTa, KaTO Moratr
Ja ce KJIaCU(PHUIUpPAT B YETHPH OCHOBHH TPYNU — KPEIUTECH PUCK, MA3apeH PUCK, JIMXBEH

PHUCK U JIUKBUJACH PHUCK.

Puckoee npu uneecmupane 6 ueHHu KHUMCA, U30A0EHU WU 2APAHMUPAHU OM
dadena ovpicasa

OOH/bT uaBecTHpa BHB BHTPEIICH ABIT - IbPKABHU I[EHHU KHUXKA, EMUTHPAHU 32
MOKpPUBAaHEe Ha OIO/KETHUS JePUIUT W abpkaBHH IeHHH KHWka 1mo 3YHK, kakto m
o0Juranuy Mo BLHIIHUS BT Ha bbarapus — eBpooOnuranuy v rio0aiHu 00IUTainuu, KakTo
Y B UyXX/JIEeCTPaHHU IbP KaBHU IICHHU KHUXKA.

] Kpenuten puck — Ilpu To3u BuA IEHHW KHUXA KPEIUTHUAT PUCK CE H3MEpPBA C
BBH3MOXKHOCTTA JAbpiKaBara jJa 00sBU MOPAaTOPUYM BBPXY IJIAIAHUATA 110 BHTPEIIHUS /WU
BBHIIHUS CU ABIr. JIbpikaBaTa KaTO EMHUTEHT Ha JBJIT CE MOJ3BAa C HAW-TOJISIMO JIOBEPHUE OT
WHBECTUTOPUTE B CPABHEHUE C JIPYTUTE U3IaTEIN HA OOIWUTAIlNN TTOPaIy HUIIOKHUS PUCK OT
(danut W u3NajgaHe B CBHCTOSHHE HAa HEBB3MOXHOCT Jia OOCHYXKBa 3aJb/DKCHUATA CH.
BucokusAT KpeaWTeH pPEUTUHI, MOJYYEH OT PEUTUHIOBUTE KOMIIAHHWH, € IPU3HAHUE 3a
CTAaOMITHOCTTAa Ha MKOHOMHKATa W BBH3MOXKHOCTTA Ha JbpiKaBara Jia oOCITyXBa H3IaJCHUS
oear. KpenmuTHUAT pedTHHT Ha cTpaHaTa OOMKHOBEHO CITY)KH KaTO TaBaH IIPU OMPEIECTITHETO
Ha KPEIWUTEH PEUTHHT HA MECTHH OOJIMTalud, T.e. OONUTalud, €MHUTHUPaHh OT MECTHHU

APYKECTBA U 06H_II/IHI/I PAAKO MOJIYyYaT IO-BUCOK peﬁTHHF OT TO3W Ha AbpPKaBHUA OBJIT.
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° Ilazapen puck

o JbpkaBHM TEHHW KHWXa — NpPOMsIHATAa B IleHaTa Ha JbpKaBHHUTE IIEHHU
KHIDKA € B TIpsIka 3aBUCUMOCT OT JIMXBeHaTa mojimTuka Ha lleHTpanmHarta OaHka, BOjcHATa
(rcKamHa MONUTHKA U ISIOCTHOTO Pa3BUTHE HA UKOHOMUKATA. 3a AbpiKaBa ¢ BalyTeH OOp/,
KakBaTo € bbiarapus, TMXBeHWTE HHMBA O TOJIIMa CTETECH 3aBUCAT OT BBHHINHHU (PaKTOpH U
Hali-Bede OT JIMXBEHUTE PaBHHUIIA HA BallyTaTa-KOTBA, WIM B Clyd4as, eBporelcKkara eJiHHa
BalyTa.

o EBpo oOnuwrammu wu r1iobamHu  oOMWTanMd — B JONBJIHGHHE KBbM
ropenocodeHute (axkropu, oOnuranuuTe MO OBATAPCKH JIBbpPKABEH IBIT, THPTYBaHU Ha
MEXTYHAPOHUTE TIa3apH, C€ BIHSAT U OT JOIBIHUTEITHH (DAKTOPH KaTO IICHOBH PaBHUINA Ha
€BPO U TI00aHN O0IHUTaIlK, EMUTHPAHU OT AbPXKaBH ChC ChU3MepuM ¢ bbarapus puck.

. JlnxBen puck — To3u puck ce ompezens oT JMXBEHaTa MOJUTHKA Ha JIbpKaBarta,
HEWHUS KPEJUTCH PEUTHHT, Pa3BUTOCTTA HA BHTPEIIHMS KalWTAaJOB Ma3ap, CbCTOSHHETO U
TEHJICHIIMUTE Ha MEKIyHAPOIHUTE (DMHAHCOBH Ma3apH.

. JlukBugen puck — OOnuranuure, eMUTHpaHU OT Jbp)KaBaTa, ca CpeJl Hai-
JIUKBUJHUTC WHBCCTHIIMOHHM WHCTPYMEHTH Ha OBJTapckus (QUHAHCOB TMasap. 3a
O0JIMralMiTe MO0 BBHHIIHUS JIBJIT C€ TOJABPKAT KOTHPOBKH OT BOJACIIN MEXKIyHAPOJIHU
WHBECTUIIMOHHU OAHKH, KOETO MPaBH JMKBUIHHS PUCK HA TE3W WHCTPYMEHTH H3KITFOUUTEITHO
HHCBK.

B 3aBHCHMOCT OT CTpyKTypara Ha WHBECTHIMOHHHS TOPTQEHI, rOperocOUCHUTE
PHUCKOBE, CBBP3aHU C WHBECTUIIMUTE B OOJIMTAIMH, EMUTHPAHU WM TapaHTHUPAHU OT JajieHa
IbpXKaBa, OMxa MOTIIHM J1a UMaT 3HAYUTEHO BIMSHUAE BHPXY OOIIUSl pUCK Ha mopTdeina Ha
OOHJIA, 1t kato g0 80% OT akTMBHTE MoraT Ja ObJaT MHBECTHPAHH B TO3H BHJI

UHCTPYMEHTH.

Puckoee npu uneecmupane ¢ 00ujuHCKU odIUAUUU

e KpeauteH pHUCK — KPEOUTHHUAT PHCK HAa HUIOTEYHUTE OOIHMIralid € CBBpP3aH C
KpPEIUTHUA PUCK Ha OaHKAaTa-eMUTEHT, KAKTO U C OOEe3NEYEHHETO IO LEHHUTE KHUTH.
PerynupaneTo Ha TO3W BUI OOJHTAIMN ChC CIICIIHAJICH 3aKOH OTIPEJEIIs MO-HIUCKOTO HUBO Ha
PHCK HOpajay MOCTaBSHETO HA OMNPEIENCHH M3UCKBAHHUSA KbM OCHOBHOTO M JIONBJIBAILIOTO
o0e3neueHre 10 OTHOIICHHWE Ha THIA MMOTH, PUCKOBATa KJIACHU(HUKAIMA HAa OTIYCHATHTE
KpPEIUTH, HEOOPEMEHEHOCT C TEXKECTH, CPOYHOCT, JMKBHJIHOCT HA 3aMECTBALIOTO
obe3neueHue u Jp.

e  [Ia3apeH puck — o0yciaBs ce OT paKTOpH, ITOJOO0HN HA TE3U MPH IbPKABHUTE IICHHU

KHIDKA.
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e  JluxBeH puck — HMmoTteunure oOnuramuy ca CBBP3aHU C IO-BHCOK JIMXBEH PHUCK,
OTKOJIKOTO TPH AbP’KaBHUTE LIEHHU KHIKAa. B cpaBHeHHEe ¢ OOMKHOBEHUTE KOPIOPATHBHU
obnmranuy 06adye TO3HM PUCK € TIO-HUCHK TOPaIH MO-MaJIKUsl KPETUTEH PUCK.

e  JluxBuaeH puck — Ila3apbT Ha OBJrapcKU MIOTEYHU OOJIMTALlMM KbM HACTOSILUS

MOMEHT HE C€ OTJIMYaBa ¢ 0COOEHO aKTHBHA THProBHs..

Puckoee npu uneecmupane ¢ unomeunu ooauayUU

e KpeaureH pHCK — KPCIUTHUAT PUCK HA WMIIOTEYHHTE OOJHMIallik € CBBP3aH C
KPEIUTHHS PUCK Ha OaHKATa-CMUTEHT, KaKTO W C OO0E3MEYCHHETO MO I[IEHHUTE KHUTH.
PerynupaHeTo Ha TO3M BUJ OOJUTAIMU ChC CIIEIMATICH 3aKOH OIMpEes MO-HUCKOTO HUBO Ha
PHCK TMOpaay TMOCTABIHETO Ha ONMpPEACICHH H3MCKBAaHHS KbM OCHOBHOTO U JOIBJIBAIIOTO
06C3He‘{CHHC 10 OTHOHIICHHWE Ha THUIIa UMOTH, PHUCKOBaTa Knacn(bmcaum{ Ha OTIIYCHATHUTC
KPEIUTH, HEOOPEMEHEHOCT C TEKECTH, CPOYHOCT, JHMKBHIAHOCT HAa 3aMECTBAIIOTO
obe3reyeHue u Jp.

e  TIa3apeH puck — 00yciiaBs ce OT (paKTOpH, MMOJT0OHN Ha TE3HU MPH IbPKABHUTE [ICHHU
KHIDKA.

e  JluxBeH puck — Mnoreunure oONUraiyu ca CBbP3aHH C TO-BUCOK JIMXBCH PHCK,
OTKOJIKOTO IIPpU OBPKABHUTC HECHHHU KHMXKA. B CpaBHCHHUEC C OOMKHOBEHUTE KOPIIOpaTUBHU
obsuraimu 06ave TO3U PUCK € MO-HUCHK MOPAIH MO-MAaJIKHs KPEAUTCH PUCK.

. JlukBuaen puck — [la3apbT Ha OBATAPCKH WUIOTEYHU OOMUTAIMHA KBM HACTOSIIHS

MOMEHT He C€ OTJIMYaBa ¢ 0COOEHO aKTHBHA TbhProBHs.

Puckoee npu uneecmupane 6 KopnopamueHu odauzayuu

Kopnoparusuute obauranuu B bbirapus 3amouHaxa 1a ce M3MOJI3BAT M0-aKTUBHO
KaTo CPEJICTBO Ha JIBJITOBO (prHAHCHpaHEe C MPUEMAHETO Ha 3aKoHa 3a IMyOJUYHO MpeularaHe
Ha LIEHHU KHIWKa B Kpas Ha 1999 r. u orroraBa mMa roisiM Opod u 00eM €MUTHpPaHU
obyMranuy, rojisiMa 4yacT oT KOMTO ca IpHUETH 3a Thprosus Ha bearapcka ¢ongosa Oopca —
Codus.

e  MaxkpoukoHoMHUYecKH puck — OOmus CHCTEMAaTHYeH PUCK HA MKOHOMHKATa Ha
CTpaHara, KbJETO ONEpHUpa E€MUTEHTHT. PaBHHIETO Ha MaKpOMKOHOMHYECKHUS PUCK Ce€
ompeness OT PEeHTHHra Ha cTpaHaTa, JaJeH OT MEXIyHapoJHa pPEHTHHIOBa areHuus ¢
yCTaHOBEHA peryTalusl.

e  Kpeanren puck — KpeauTHusT puck, CBbp3aH C MHBECTHPAHETO B KOPIOPATUBHU
o0iuranuy, € CWIHO WHAWBUAYaJleH B 3aBUCUMOCT OT EMHTEHTa, IapaMeTpuUTe Ha
KOHKPETHATa EMHCHS U HAJMYUETO Ha 00e3NeueHne Wik rapaHiys. 3aToBa, MOAOUPAHETO Ha
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IpaBUJIHATa UHBECTHLUA TpsOBa /1a cTaBa Bb3 OCHOBA Ha OOCKTHBEH M 3a/bJIOOYEH aHAIU3
Ha JIPY>KECTBOTO-€MHUTEHT, UHAYCTPHSTA, B KOSTO pabOTH, M BB3ACHCTBALIUTE My MHUKPO U
MakKpo (GaKTOpH.

. ITa3apen puck — obycnaBsi ce ot chiutTe daxtopu, kakto npu ALK, xakto u oT
JONBJIHUTENHN (DAaKTOpU KaTO TEHAEHIMM B CEKTOpa OT MKOHOMHUKAaTa, B KOWTO omepupa
E€MUTEHTBHT, M PaBHUILNE HAa 33 UIBXKHAIOCT Ha €MHTeHTa. To3u pHUCK ce omIpenens or
LSJIOCTHOTO IOJUTHYECKO M MKOHOMMYECKO Pa3BUTHE HA CTpaHaTa €MHUTEHT WJIM, KOraTo
CTaBa BBIIPOC 3a KOPIOPATHBHU OOJMrallM{, 3a CTpaHaTa, B KOSTO OMNEpHpa €MHUTEHTHT.
CobinecTBeHa poJis 3a Ma3apHUS PUCK UIpae U pa3BUTHETO Ha (PMHAHCOBMS Ma3ap, KbIAETO Ce
THPryBa ChOTBETHUSAT MHCTPYMEHT, KAKTO M OYaKBAHUITA HA MHBECTHUTOPUTE 32 PAa3BUTUETO
Ha cTpaHaTa/oTpachia/gupmara.

e  JIuxBeH PHCK — LIEHUTE Ha KOPIOPATUBHUTE OOJIMTallMM ca Hai-4yBCTBUTEIHU KbM
IIPOMEHU B JIMXBEHUTE paBHHUIIA. To3u puck obaue € pa3jinyeH 3a pa3IuYHUTE EMUTEHTHU U ce
BiAMse OT (hakTopu KaTo OOIIa 3aJUIBXKHAJIOCT HAa EMHUTEHTa, 3aBHCUMOCT OT BBHIIHO
(buHaHCUpaHe, TEHACHLUHU B oTpackia U Ap. IIpy nHBeCTULMM B OOJIUIalluK, EMUTUPAHU OT
YyX/I€CTpaHHU €MUTEHTH, JIMXBEHUAT PUCK € CBBbP3aH C BHTPEIIHATA MOHETapHA IOJINTUKA
Ha JbpKaBaTa, PaBHUIIETO Ha JIMXBUTE B CTpaHaTa, OOIIOTO MKOHOMUYECKO pa3BUTHE U
CBHCTOSIHUETO HA MEXAYHApOAHWTE IBJITOBU Ma3apu. VIHBECTHUIIMOHHOTO ApPY>KECTBOTO
MHBECTHUPAa B OOJMranMM Ha KadeCTBEHH EMHMTEHTH, KaTO HMHBECTHLHMOHHHUTE MEHUIKBPU
M3BBPIIBAT JICTAiNICH (PUHAHCOBO-KPEAWTEH aHaNM3 Mpeau B3eMaHe Ha pEHICHHE 32
WHBECTHUILIMS.

e  JIMKBHEH PUCK — OIpeJens ce OT ChIuuTe (aKTOpPH, KOUTO ONPEENAT TO3H PHCK
[IPY UNOTEYHUTE 00aUranuy. JINKBUIHUAT PUCK 3aBHCH U OT CTENEHTA HAa aKTUBHA ThPrOBUS
¢ naneHata neHHa kaura. Tbit kato ®OHJIbT nHBecTHUpa B aKTUBH, 32 KOUTO UMa aKTUBEH
BTOPHYECH Ta3ap WJIM 3a KOUTO ()MHAHCOBH HHCTHTYLIMH Ca TIOCNW 3aJbJDKEHHETO J1a
OCUTYPSAT JIMKBUIHOCT (MapKeT-MeHKBPH), TO3U PUCK 11ie Ob€ MUHUMU3UPAH.

. Banyren puck — ToBa € pUCKBT OT IPOMSAHA B CTOMHOCTTA Ha [IEHHA KHWTa, KOSITO €
JICHOMHHUpPaHa BbB BallyTa, pa3lindyHa OT pedepeHTHaTa BalyTa, B CICACTBHE HAa MPOMSHA B
Kypca Mexay asere BalnyTd. C 1€l MMHUMU3MPAHE HA BAJNyTHUS PUCK MHBECTHLIMOHHMTE

MCHU/DKBPU IIC NpujaratT CTaHAapTHHU TCXHUKU 3a XCIHKUPAHE.

PuckoBete, cBbp3aHM C MHBECTUIMHUTE B OOIIMHCKH, WIOTEYHU M KOPIOPATUBHU
o0JMraiuy UMaT yMEpeHO /10 3HAYMTENIHO BIIMSHHE BbpPXY OOLIMSA pUCK Ha mopTdeiina Ha

D®OHJIA, 1wt kato 10 50% ot aktuButTe HAa ®OHJIA 11e OBIAT UHBECTUPAHU B OOIIMHCKH,
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10 60% B unoreunu u 10 80% B KOPIOPATUBHU OOIUTAINM, EMUTUPAHU OT OBITApPCKH U

qyXACCTPpaHHU EMUTCHTH.

Puckoee npu uneecmupane é akyuu

¢  MaxkpoMKOHOMHYECKH PHCK - MaKpOMKOHOMUYECKaTa CTAOMIHOCT U MOJUTHYECKA
oOcTaHOBKa B CcTpaHara ce (opMupar oT peauna (akTopu, KaTo pexHM Ha YIpaBJieHHUE,
MOJUTHYECKA CTPYKTYpPa M MIPUHLUIIHN, IOC/IeJ0BaTeIHA MOHETapHa U (PUCKaJIHA MOJINTHKA Ha
MIPAaBUTEJICTBOTO, MPEANOCTaBKH 3a YCTOHUMBO pa3BUTHE HA MKOHOMMKATa U OJaronpusTeH
MHBECTUIMOHEH KJIMMAT, IOJMTUKA, OPUEHTHUpaHa KbM JOOJIM)KaBaHE Ha CTpaHaTa KbM
CBETOBHHMTE CTaHJApTH U ClEJBaHE Ha TEHICHLUUHUTE 3a TIjolanu3alys, BIUSHME Ha
MEXAYHapOAHU CHOUTHUS U JIP.

e Ilazapen puck — To3u pHUCK ce ompeneiss KakTo OT LSJIOCTHOTO IOJIMTHYECKO H
MKOHOMMYECKO Pa3BUTHE Ha CTpaHaTa Taka U OT Pa3BUTUETO HAa CEKTOpa, B KOMTO omepupa
EMHUTEHTBT, HEroraTa ()MHAHCOBa CTAaOMIHOCT M MEPCIEKTHBU 3a pacTeX M pPas3BHUTHE.
CobimecTBeHa posis 3a a3apHUS PUCK UTPAsIT U OYAKBAHUATA HA MHBECTUTOPUTE 3a OBAEIIOTO
pa3BUTHE Ha cTpaHaTa/oTpachia/pupmara.

e  JluxBeH puck — JINXBEHUSAT PUCK € CBHP3aH C BHTPEIIHATA MOHETAPHA MOJIMTHKA HA
IbpXKaBaTa, PAaBHUIIETO Ha JIMXBUTE B CTpaHara, OOLIOTO MKOHOMHYECKO pa3BUTHE U
CBCTOSIHUETO Ha MEKIyHApOIHUTE (POHIOBHU Ta3apH.

e  JlukBuaeH puck — JIMKBUIHUAT PUCK 3aBUCH OT CTEINEHTa HA aKTHBHA THPIOBUS C
naneHara nenHa kaura. Teil kato ®OH/ABT mie naBecTupa B akTHUBH, 32 KOUTO UMa aKTUBEH
BTOPHYECH Ta3ap WIM 3a KOUTO ()MHAHCOBH WHCTHTYLIMH Ca TOCNIW 3aJb/DKEHHETO Jia
OCUTYPSAT JIMKBUIHOCT (MapKeT-MEHKBPH), TO3U PUCK 1€ Ob€ MUHUMU3UPAH.

e  OTpacioB pHCK — TOBa € PUCKBT, CBHP3aH C Pa3BUTHUETO HA CEKTOpa, B KOWTO
orepupa KoMnaHusaTa. [10J0KUTeTHN WM OTPULIATETIHU TEHACHIIMH B ONPEEIICHUS] OTPAChII
HEMHMHYEMO LIIe UMAT OTPaKeHHE BbpPXY CTOMHOCTTA Ha aKLMUTE Ha €EMHUTEHTA, ONepupall B
TO3M OTpachsl. To3n pHCK me ObJe MUHUMH3HpAH Ype3 AuBepcuduimpane Ha moprdeiina Ha
®OHJIA u aKkTUBHO YyIpaBiI€HHE HAa HAlpPaBEHWTE WHBECTULHUHU OT YIPaBIABAIIOTO
JPY’KECTBO.

. ®upmen puck — DupMEHHMAT PUCK € CBBP3aH C €CTECTBOTO HA JEHHOCTTAa Ha
OPY’)KECTBOTO M HETrOBUTE MWHIMBHUIYyaJHH XapakTepucTuku. Toil ce oOyciaBia oOT
(PMHAHCOBOTO CHCTOSIHUE, OM3HEC CTPATETHUS U YIIPABICHCKU PECYPC HA KOMITAHHUATA, KAaKTO U
OT OBACIINTE TIEPCTIICKTHUBY 32 Pa3BUTHE U PACTEX Ha JIPYKECTBOTO.

e  BaayreHn puck — ToBa € pUCKBT OT IPOMSIHA B CTOMHOCTTA Ha LIEHHA KHUTa, KOSITO €

JICHOMHHUpPaHa BbB BallyTa, pa3lindHa OT peepeHTHaTa BalyTa, B CICACTBUE HAa MPOMSHA B
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KypCa MCXKAY ABETC BAJIyTH. C uen MUHHUMU3UPAHC Ha BaJTYTHHA PHUCK HMHBCCTULIMOHHHUTC

MCHU/DKBPU IIC pujaraT CTaHAapTHU TCXHUKU 3a XCIHKUPAHE.

Puckoee npu uneecmupane 6 aKkyuu Ha UHEECMUWUOHHU OPYHCECMEd U 0A1106€ HA
002060pHu honoose

¢  MaxkpouKOHOMHYECKH PHCK — (aKkTopHuTe, 00yCIaBsILIM TO3H BUJ PUCK, ca MTOJI00HU
Ha (aKToOpUTe, OCOYCHU MPU MHBECTULIMUTE B AKLUK HA IMyOJIMYHU JIPY’KECTBa.

e  Ilazapen puck — Onpeznens ce KakTo OT LSJIOCTHOTO MOJUTUYECKO U HUKOHOMUYECKO
pa3BUTHE HAa CTpaHaTa Taka M OT Pa3BUTHETO HAa CEKTOPa/CEKTOPUTE, B KOWTO HMHBECTHpPA
E€MHUTEHTHT/A0rOBOPHUAT (DOHJI, HEeroBaTa (PMHAHCOBA CTAOMIIHOCT U NEPCIEKTUBHU 33 PacTexk
u pa3zputre. ChIEeCTBEHA POJIS 3a Ma3apHUs PUCK UIPasT U OYAKBaHHUITA HA WHBECTUTOPHUTE
3a OBIEIIOTO Pa3BUTHE HA CTpaHaTa/oTpachia/pupmara.

e  JInxBeH puCK — JINXBEHUAT PUCK € CBBP3aH C BHTPEIIHATA MOHETAPHA IIOJIMTUKA HA
IbpXKaBaTa, PAaBHUIIETO Ha JIMXBUTE B CTpaHara, OOLIOTO MKOHOMHYECKO pa3BUTHE U
CBCTOSIHUETO Ha MEXKIYHApOIHUTE (DOHOBHU Ta3apH.

e  JlukBuaeH puck — JIMKBUIHUAT PUCK 3aBUCU OT CTEIEHTAa HAa aKTUBHA THPIOBHUS C
JajieHaTa LeHHa KHUra. MIHBecTHULIMUTE B aKMM HA MHBECTHLIMOHHM APY>KECTBA U JSUIOBE Ha
JIOTOBOPHH ()OHJIOBE OCUTYpsIBAT BHUCOKA JMKBHIHOCT, Thi KaTO T€ MOCTOSHHO W3KYIyBaT
00paTHO aKIMUTE CH/ISAIOBETE.

. ®upmen puck — DupMEHHMAT PUCK € CBBP3aH C €CTECTBOTO HA JEHHOCTTAa Ha
JPY’KECTBOTO/IOTOBOPHHS (OHI W HETOBUTE HHIMBHIYaJTHH XapaKTEPUCTUKU. ToH ce
o0yciaBst OT (UHAHCOBOTO CHCTOSTHHE, MHBECTUIIMOHHA CTPATETHs U YIIPABICHCKH pecypc Ha
YIPaBIABALMIOTO JPY>KECTBO, KAKTO M OT OBJACHINTE MEPCIEKTUBYU 32 Pa3BUTHE W PACTEXK Ha
CEKTOPUTE OT MKOHOMHKATA OMPEJENIEHH KaTO MPUOPUTETHU 3a JPYKECTBOTO/IOTOBOPHUS

¢doH.

B 3aBucHMMOCT OT CTpyKTypaTa Ha HWHBECTHLIMOHHUS TOPT(HEI, TOopernocodyeHuTe
PHCKOBE, CBbP3aHU C MHBECTHLUHUTE B aKLUH, EMUTUPAHU OT OBJITApCKU U UYXKIAECTPaHHU
KOMITaHUH, KaKTO U aKIIMU Ha MHBECTUIIMOHHHU JIPY’KECTBA U ASJIOBE HA JOTOBOPHHU (POHI0BE
Orxa MOIJIM Jia UMaT MUHMMAITHO BIUSHUE BBPXY oO0mus puck Ha noptdeina na GOHJIA,
Tei KaTo 10 20% ot aktuBute Ha POHJIA Morar aa ObJaT WHBECTUPAHW B TO3U BHI

WHCTPYMEHTH.
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Puckose, cevp3anu c 0aHK06U 0eno3umu u napu o cMemKa
e Kpeanten puck - [lapuunHute HHCTPYMEHTH HMAT KpaTbK MAaTypUTET, KOETO
o0yciaBst M1 HUCKHA MM KPEIUTEH PHUCK. PUCKBT 1Mo OAHKOBUTE JCMO3UTH € CHU3MEPUM C
KpaTKOCPOYHUS PUCK Ha OaHKaTa, CTpaHa 110 JEeTo3uTa.
['openocoueHuTe puUCKOBE, CBbP3aHU C MHBECTULIMUTE B OAHKOBU AEMO3UTH MMAT OT
YMEpEHO JI0 3HAYUTEHO BIMSHUE BHPXY 00mus puck Ha nopTdeina Ha DOHJIA, Tl kaTo
MuHuMyM 10% u makcumyMm 50% oT akTtuBHTE e OBAAT WHBECTHUPAHW B TO3M THII

UHCTPYMEHTH.

Basicna ungpopmayua 3a uneecmumopume 6 yeHHu KHUICA

CroiinocTTa Ha AssioBeTe HA DOHIIA M 10X0ABLT OT TAX MOraT Aa ce MOHUKAT.
I[lewan6aTa He e rapaHTHpaHa U MHBECTHTOPUTE MOeMAT PHCKA Ja He BBH3CTAHOBAT
WHBECTULIIMHTE CH B WbJHUSA UM pa3smep. HNuBectunmunte BB POHIA He ca
FapaHTHPAHH OT TapaHUHMOHeH ()OHI W NPEIXOJHH Pe3yJTATH OT JeiHOCTTa HAMAT

BpPb3Ka ¢ ObaemuTe pesyiaratu Ha DOHJIA.

2.6 IlpaBwuja 3a onpejaeisiHe HETHATA CTOMHOCT HA akTuBUTe HAa DOHJIA

ChriiacHO HOPMaTUBHUTE HM3MCKBAaHUSI M C 1€ OCUTypsSBaHE HAa MHBECTUTOPUTE Ha
HeOxoauMaTa nHpopMalus, Mo-HaJA0Ny ca U3N0KeH! cuHTe3upano [IpaBuiiarta 3a oneHka Ha
aKTUBUTE U 3a OMNpeJessHe Ha HeTHaTa cToMHOCT Ha aktuBuTe Ha POHJIA, mpuetu ot
CoBeta Ha nupekropure Ha Y /] “Tu bu At Acer Mennmxmbat” EA/I:

[IpaBunarta 3a omenka Ha moptdeina Ha Joroopen doun “Tu bu At Komdopt”
ypexaaT IpUHIMIINTE U METOJNTE 32 OllCHKA Ha aKTUBUTE W NacuBuTe Ha [loroBopeH GhoHn
“Tu bu A#t Kombopt” (mo-mony “dPonaa”), KakTo W MpoleaypaTa W OpraHU3anusaTa Ha
H3YHCIIIBaHe Ha HeTHaTa ctorHocT Ha akTuBute (HCA) 3a neaure Ha:

® orpeZiefisiHE HAa HETHAaTa CTOWHOCT HAa AaKTHUBUTE HA €IWH [sJ1, ONpeAessHEe Ha
E€MHUCHOHHATa CTOMHOCT M LieHaTa Ha 00paTHO U3KyIyBaHe Ha asanoBere Ha DoHna;

® crla3BaHe€ HA MHBECTHLMOHHATA MOJUTHKA, OTrPAaHMYCHHUSTA 32 HMHBECTHpPAHE H
pasmpenelcHHeT0 Ha aKTHBUTE B mopTdeiina, KaKTO M M3UCKBAHUATA 32 MUHUMAITHU
JUKBUHU CPEICTBA U CTPYKTypaTa Ha akTUBUTE U macuBute Ha DoHna;

e crrazBaHe Ha pasmopendure Ha 3IIIIIK, mog3akoHOBHTE aKTOBE MO MPUIATAHETO MY H

BCHUYKH APYI' HOPMATUBHU U3UCKBAHUA.
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L. IIpuHIMNM 1 MeTOAHU 32 OlleHKA HA AKTUBUTE U NACHBUTE M HETHATA CTOHHOCT HA
aKTHBUTE

1. Ounenkata Ha aKTHUBUTE C€ M3BBPIIBA IPHU Cla3BaHE Ha CIECJHUTE OCHOBHHU
TIPUHIHIIN:

1.1. mpu mppBOHAYANHO TpumoOWBaHe (MPH3HABaHE) - MO IIEHA Ha NPHUIOOMBaHE,
BKJIIOYBAII[A U PA3XOJUTE IO ClIeNIKaTa;

1.2. mpu mocrienBamia OIEHKa AaKTUBHUTE C€ OLEHSIBAT IO Ia3apHa IeHa, a KOraro
TakaBa HE € HalMle - IO CIpaBeuIMBa CTOWHOCT, (opMHpaHa upe3 H3MOJI3BaHEe Ha
MPUIOKUMUTE METO/IH, ONMCAaHU B HacTosAuure [IpaBuia.

1.3. mocnenBamiata OLEHKa C€ H3BBpPIIBA 3a BCEKH AKTHUB, BKJIIOUUTEIHO U 3a

IIbPBOHAYAIHO MMPU3HATUTC KbM JaTaTa Ha OLICHKATa.

2. B croiiHOCTTa Ha AaKTHUBUTE C€ BKIIOYBA CTOMHOCTTA Ha BCEKH €IUH OT
npurexaBanuTe oT ®OHJIA akTuBu mo OajaHca KbM JlaTaTa HA W3TOTBSHETO HA OICHKATA.
TsxHaTa CTOMHOCT C€ U3YHUCIIABA, KAKTO CJIe/IBa:

2.1. TlocrmenBama OIEHKAa HAa IIEHHW KHIDKA W WHCTPYMEHTH HA TApWYHUS Tasap,
emuTHpanu ot PenyOnwka beirapus B cTpaHata, ce U3BBpPIIBA Bbh3 OCHOBA Ha
CpeIHOapUTMETHYHA OT LEeHHWTE "KymyBa' 3a TeKyIus padoTeH AeH, OOSBEHH OT HE TOo-
MaJIKO OT JIBaMa ITbPBUYHU JAWIIHPHU HAa THPKABHU IIEHHU KHIKA.

2.2. Tlpy HEBB3MOXHOCT Ja ce mpuioku T. 2.1. ce Hu3MoI3Ba METOABT Ha
JTUCKOHTHPAHUTE TAPUYHHU TTOTOLIH.

2.3. llocneaBama oneHka Ha u3AaneHuTe OT PenyOnmka bbiarapus neHHN KHMXKA U
WHCTPYMEHTH Ha TapUYHHS Ta3ap B 4Yy)KOWHA, KaKTO W M3JaJICHUTE OT JApyra JIbp’kaBa
YICHKA I[EHHU KHIDKA Y MHCTPYMEHTH Ha MApUYHHS Ta3ap, C€ U3BBPIIBA:

a) mo meHa "KymyBa' TpW 3aTBapsiHE Ha Maszapa B JIGHA Ha OIlCHKara, oOsiBeHa B
CJIEKTPOHHA CUCTEMA 3a IIEHOBAa MH(OpMAIIUS;

0) B ciydaii ye mazapbT He € 3aTBopwi a0 15,00 4. B JieHsl Ha OlleHKaTa - Mo IIeHa
"KymyBa' MpHW 3aTBapsHE Ha Ma3apa 3a TMocleAHUs pabdoTeH JieH, 00sBEHa B EJCKTPOHHA
CUCTEeMa 3a [IeHOBa HH(OpMAIIUs;

B) B Cyyail 4e 4yXXJeCTpaHHMST Ta3ap He paOdoTH B JieHs Ha OlleHKaTa - 1O IIeHa
"KymyBa' TIpu 3aTBapsHE Ha Mas3apa 3a MoclelHUs padOTeH JeH, 0O0sSBEHa B €JIEKTPOHHA

CUCTEeMa 3a [IeHOBa HH(OPMAIIUS;
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r) Ilpy HEBB3MOXXHOCT Ja c€ MPUIIOKAT TOPEONHCAHUTE HAYMHM 3a OLIEHKa ce
npuiarat mMeronuTe, npeasuaeHu B [IpaBmiara 3a omenka Ha moptdeina Ha JloroBopeH
¢donn ,,Tu bu Ait Kompopt” u 3a onpe/iessiHe Ha HETHATA CTOWHOCT Ha aKTHBHTE.

2.4. TlocnenBama oneHKa Ha OBJITAPCKU U IYKISCTPAHHU OOJHUTAINH, TOITyCHATH 10
WIN THPTYBaHU Ha perynupan maszap B PermyOnuka bearapus, kakTo u Obirapcku o0muramm,
JONIyCHATH [0 WIH ThPIYBaHU Ha PEryJMpaH Mas3ap B bpXKaBU WICHKH, C€ U3BbPIIBA!

a) MO CpeJHONpETETIIeHaTa [IeHa Ha CKIIFOUYEHHUTE C TAX CACIKHU 32 TEKyIIusl paboTeH
JieH, o0siBeHa 4pe3 cucTemara 3a ThProBHUs WIM B OOpcoBus OIOJETHH, ako O0EMBT Ha
CKJIIOUEHMTE C TAX CAEJKH 3a JieHs € He mo-MainbK oT 0,01 Ha cto oT o6eMa Ha ChOTBETHATa
eMUCHS;

0) B cioyyail ye He MOXe Ja ce mpwioxku 0. "a", meHata Ha OOJHrauuTe €
CpeIHONpeTeryieHaTa IIeHa Ha CKIIOYEHUTE C TAX CHENKM 3a HaW-ONM3Kus JAeH Ipe3
nociaeauus 30-qHeBEH EpHO KbM JlaTaTa Ha OLIEHKATa, 3a KOMTO UMa CKIIIOYEHH CHEIIKY;

B) B CJIy4aid 4e peryJupaHusiT nasap He e 3aTBopui A0 15,00 yaca B AeHs Ha OLIEHKaTa
win He paboTH B JEHSA Ha OIEHKaTa — IO LieHa "KymyBa" IpM 3aTBapsiHE Ha Masapa 3a
nocienHus paboTeH JieH, 00sBEHA B €IEKTPOHHA CHCTEMA 32 IEHOBA MH(OpMAIHSL.

2.5. IIpu HEBB3MOXKHOCT Ja ObaaT mpuioxenu T. 2.4., 6. ,,a”, 6. ,,0° u 6. ,,8”, ipH
(dbopmupaHe Ha IIeHa 3a MMOCIIeABalIa OIeHKa Ha O0IHUTalyy, ThPTyBaHU Ha PEryJMpaH masap,
KaKTO WM MpH MOCJeBallaTa OleHKa Ha OOJUraluuu, KOMTO HE CE€ ThPryBaT Ha PEryJUpaHu
[1a3apy Ha LIEHHYU KHIDKA Ce Ipuiiara MeToAa Ha AUCKOHTUPAHUTE TIapUYHH [TOTOLH.

2.6. ITocnenBamia oreHKa Ha OBITAPCKH M YYXKICCTPAHHH aKIWU U TIPaBa, JOMYyCHATH
710 WIK ThPTryBaHU Ha peryiupad nasap B PenyOnuka bearapus, kakTo 1 OBJIrapcku akiuu u
IIpaBa, JOIyCHATH [0 WIM ThPIYBaHU Ha PEryJMpaH Mas3ap B JbpKaBU WICHKHU:

a) MO CpeJHONpETETIeHaTa [IeHa Ha CKIIFOUYEHHUTE C TAX CHCIKHU 32 TEKyIIus paboTeH
JieH, OOsiBeHa 4pe3 cucTemara 3a ThProBHUs WIM B OopcoBus OIOJETHH, ako OOEMBbT Ha
CKJIIOUEHMTE C TAX CAEJKH 3a JieHs € He mo-MabK oT 0,02 Ha cTo oT o6eMa Ha ChOTBETHATa
eMUCHS;

0) B cioyyail ye He MOXe Ja ce Mpwioku 0.'a" — cpeqHOapUTMETHYHA Ha HaW-
BHCOKaTa IieHa "KymyBa"' OT MOPBYKUTE, KOUTO Ca BAJIHIHHA KbM MOMEHTA Ha 3aTBapsiHE Ha
perynupanusl nasap B TEKyIIMs [€H, U CPENHOIpETEINieHaTa [I€Ha Ha CKIIIOYEHUTE CbhC
CHOTBETHHUTE LICHHH KHMXa CAENKHU 3a chiuuA AeH. LleHaTta ce onpenens mo To3u pef camo B
CIIy4aii, 4Ye UMa CKJIFOUEHH CAEJIKU U MOAAJICHU MOPBUYKH C IIeHa "KyIryBa'.

B) aKO HE MOXeE J1a Ce TPUIIOKH 0. ,,0” — CpeAHOTpeTerieHaTa [eHa Ha CKIFOUYEHHUTE C

TSX CHEIKWA 3a Hai-Onm3kusi neH mpe3 mociemnans 30-THEBEH mepwoj KbM jJaTaTa Ha

54



OLIEHKAaTa, 3a KOWTO MMa CKJIIOYEHHU clelku. B ciydail, ue B npeaxoanus 30-IHEBEH NEpUOLT
€ M3BBPILIBAHO yBEIMYCHHE HA KalWTala WIM pPa3[esiiHE Ha aKUUUTE HA €MUTECHTA WIH €
00SBEHO M3IUIANAHETO Ha AWBHICHT, 3a W3YMCISIBAHE HA CPEIHOAPHUTMETHYHATA CTOWHOCT
[0 MEPBOTO U3PEUEHHUE CE M3BBPIIBA KOPEKILMS HA MOCTIEIHATA [ICHA Ha CKIII0YEHA C ICHHUTE
KHIKa CENIKa ChC ChOTHOLICHHETO Ha YBEJIMYCHUE Ha KaluTana, ChbOTBETHO HA pa3JeIisiHe
Ha aKIMUTE WIN pa3Mepa Ha AMBUICHTA, aKO MOCJEAIHATA C/eNKa € CKIIOYeHa Ipeau JCeHS,
Clell KOWTO MpHUTEXaTeluTe Ha aKUUM HSAMAT MpaBO Ja y4yacTBAaT B YBEIUYECHHUETO Ha
KaIuTajga, ChbOTBETHO JIEHS Ha pa3ZefsHETO WM JIEHS, OT KOMTO NMpHUTEXATeNUTe Ha aKLUU
HSMAT [PaBo Ha JAUBUCHT.

) B CIy4ail 4ye peryJMpaHusT ma3ap He € 3aTBOpHi o0 15 u., mocieaBaliaTa oLeHKa
Ce M3BBpIIBA IO CIEAHMUS HAYMH — IO IOCJIEJHA L€Ha Ha CKIIOYeHa € TAX CAelKa 3a
NpeaXoHus paboTeH JEeH;

Jl) aKO HE MOJKE J]a Ce MPUIIOXKH 0. ,,r”° — 1Mo MocleHa 1eHa "KymyBa' 3a IpeIXoJHHs
paboTeH JieH.

2.7. Ilpu HEBB3MOKHOCT Ja C€ MPHJIOKAT HAUMHUTE 3a OLIEHKA Ha akuuu 1o T. 2.6.,
KaKTO U 32 aKLMUTE, KOUTO HE CE€ ThPryBaT Ha PETYJIUPaHU Na3apH, OCIeBaIlaTa OLEHKA Ce
M3BBPIIBA YPE3 MOCIEIOBATEIHOTO NIPUIIaraHe Ha CICIHUTE METOIH:

- METOJI Ha ChOTHOIIICHUETO IIEHA - IeYaida Ha JPYy>KEeCTBa aHAJIO3H,

- METOJI Ha HeTHaTa OajlaHCOBa CTOWHOCT HAa aKTHUBHUTE U

- METOJI Ha IUCKOHTUPAHUTE HETHU NAPUYHH MOTOLIH.

Te3u MeToau ce mpuiarat B MOCJIEAOBATEIHOCTTA, B KOATO Ca OMHMCAaHU MOAPOOHO B
[IpaBunara 3a onenka Ha moptdeiina Ha JoroBopen douxa ,,Tu bu Ait Komdopt” u 3a
OIpeJeIiHE Ha HETHaTa CTOMHOCT Ha aKTUBUTE, NPHU YCJIOBHE Y€ MOCOUYEHHST HA IBPBO
MSICTO METOJ He MOJKe J1a Ob/Ie M3MOI3BaH.

2.8. IlocnenBaiia olieHKa Ha JSUI0OBE HAa KOJEKTHBHM MHBECTULIMOHHU CXEMHU IO 4l
195, an. 1, 1. 5 3IIIIK, BKIIOYMTENHO B CIy4aWTe Ha BPEMEHHO CIMpaHe Ha 00paTHOTO
U3KyIlyBaHe, C€ M3BBpIIBAa [0 IOCiIeAHaTa OOsBeHa IleHa Ha OOpaTHO W3KYIyBaHe.
[TocnenBama oneHka Ha AsUIOBE HA JOrOBOpeH (OHI, KOWTO HE € JOCTUIHaJl MUHHUMAJIHUS
pa3Mep Ha HeTHaTa CTOWHOCT Ha akTuUBUTEe mo wi. 166, an. 3 3IIILK, ce u3BbpuBa no
HocjeHaTa ornpeeieHa 1 00sIBeHa eMUCHOHHA CTOMHOCT Ha €/IMH JsJ1, HAMaJIeHa ¢ pa3Mepa
Ha TpEIBHICHUTE B TpaBWiIaTa Ha JOTOBOPHHA (OHA pa3XOAW 1O E€MUTHPAHETO H TI0

00paTHOTO M3KYITyBaHE Ha €TUH JISUT
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2.9. IlocnenBaia oleHKa Ha OBJITAPCKU U YYKIECTPAaHHU LIEHHW KHIKA, JTOIyCHATH
0 WM THPryBaHH Ha (QYHKIMOHUPAIIW PEIOBHO, NPHU3HATH M MYOIWYHO OCTHITHU
perynupaHu na3apy B 4y>KOMHA, ce U3BbPIIBA:

1. 32 ICHHU KHW)KA, THPIYBaHH Ha PETYIUpAaHU Ma3apud W O(PHUIMAIHU Ta3apu Ha
¢donmoBa 6opca, KOUTO ca 3aTBOPIIIH 110 15 4. OBJITapcKO BpeMe B JIeHS Ha OLCHKATA:

a) IO TMOCJIe[HA [IeHa Ha CKJIIOYEHa C TAX CAEJKa Ha ChOTBETHHMS IMa3ap B JIEHSI Ha
OLICHKATA;

0) Tpy HEBB3MOXHOCT Jla ce MPUJIOKHK HAYMHBT 3a olleHKa 1o 6. "a", oleHkara ce
U3BBpLIBA MO IIeHa "KymyBa" HpuU 3aTBapsHE Ha Maszapa B JIEHS Ha OLIEHKaTa, oOsBEHa B
€JIEKTPOHHA CHCTEMa 3a LIEeHOBa MH(OpMalMs Ha LIEHHU KHUXKa;

B) MPU HEBH3MOXHOCT JIa C€ MPHUIJIOKM HAYMHBT 3a OlleHKa mo 0. "0" oleHkara ce
U3BBPIIBA M0 MOCJEIHA 1I€HAa Ha CKJIIOYEHA ¢ TAX CHelKka B paMKuTe Ha nocienHus 30-
JTHEBEH MEPHOJ.

2. 3a LICHHU KHMKA, ThPI'YBaHU Ha PEryJUpaHu Nazapu, KOUTO HE ca 3aTBOPHIIM A0 15
4. ObJArapcko BpeMe B JICHS Ha OlIEHKaTa:

a) Mo TOCJIeIHA [IEHa Ha CKITI0YEHA C TSAX ClIeNIKa Ha ChOTBETHHS Mas3ap 3a paboTHUS
JIeH, MIPEeIXO0KAAlll 1aTaTa Ha OLICHKATa;

0) pu HEBB3MOXKHOCT Ja CE NMPUIIOXKH HAYMHBT 3a OlleHKa 1o 0. "a" oleHkaTta ce
M3BBPIIBA 110 IIeHa "KyIyBa" Ipu 3aTBapsiHE HAa Na3apa B paOOTHU I€H, NpeaX0oKIall JaTara
Ha OLIEHKAaTa, 00sIBEHa B €JIEKTPOHHA CUCTEMA 3a 1IEHOBAa MH(POPMALUS Ha IIEHHU KHIKA;

B) IIpY HEBH3MOXKHOCT JIa C€ TIPHJIO’KM HAYMHBT 32 OICHKA 1o OykBa "0" oleHkara ce
U3BBpLIBA M0 MOCJEIHA 1I€HAa Ha CKJIIOYEHa ¢ TAX Clelka B paMKuTe Ha nocienHus 30-
JTHEBEH MEPHOJ.

3. ako He MOXKe Jla ce OmpeeNny IieHa mo pexa vHa T. 1, 6. ,,B” U T. 2, 6. ,,B”, OIICHKaTa
Ha KOHKPETHUs BUJ LICHHU KHW)KA CE€ U3BBPILIBA IPU CHOTBETHOTO MpHJIaraHe Ha METOJUTE,
npenBugaeHn B IIpaBunmata 3a oneHka Ha moptdeina Ha [loroBopen ¢onn ,,Tu bu Al
Kombopt” u 3a onpenensiHe Ha HETHaTa CTOWHOCT HA AKTUBUTE.

2.10. ITocnenBaiua oeHKa Ha JEpUBATUBHU (PMHAHCOBU MHCTPYMEHTH ¢ 0a30B aKTUB
LEHHU KHIKA, JOMYCHATH IO WIM MPHUETH 33 ThPrOBUSA HAa PEryjIMpaHUTe naszapu mo T. 2.9.,
ce U3BBpIIBA IO pefa, yka3zaH B T. 2.9.1. 1 2.9.2.

2.11. IlocnenBama OeHKa HA ACPUBATUBHHU (PMHAHCOBM MHCTPYMEHTH CE€ M3BBHPIIBA
o pena Ha T.2.6.

2.12. Tlpu HEeBB3MOXKHOCT J1a OBjae npuinoxena T. 2.10. u 1. 2.11. npu dpopmupane Ha

I€Ha 3a IocjicaABalla OUCHKa 3a OIIIIUK, ThbPTYBaHU Ha PETYJIMPAHU IMa3apy Ha HEHHU KHHXaA,
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nocjejBallaTa OIEHKAa Ce H3BbpLIBa KaTro ce u3nona3Ba mnoaxona Ha Black-Scholes 3a
ompezensiHe Ha neHa Ha omuus. MogensT Black-Scholes Tpetnpa oueHkara Ha onuuu 3a
MOKyIKa (KOJ ONIWH), TOpaad ToBa (popMUpaHETO HAa CTOWHOCTTA Ha IyT OIIUATA IIE €
(byHKIMS HA [IeHaTa Ha KOJI OIIIHS 32 ChOTBETHHUS aKTHB MPU CHIIUTE YCIOBHS.

2.13. Ilpu HeBB3MOXKHOCT Ja Obae npwioxkena 1.2.10. u T.2.11. npu hopmupane Ha
LIEHa 3a MocJe/Balla OleHKa Ha (IOYbPCH, THPIryBaHU Ha PEryJMpaHM Mazapu Ha IEHHU
KHM>KA, IOCJIEJBAIlaTa OLEHKA CE M3BBPIIBA IPHU CHOTBETHOTO MpHUJIAraHEe Ha METOIUTE,
npenBugeHn B [IpaBunata 3a oneHka Ha moptdeina na [loroBopeH ¢onpn ,,Tu bu Al
Kombopt” u 3a onpenensiHe Ha HETHaTa CTOWHOCT HA AKTHUBUTE.

2.14. TlocneaBaiiara oLeHKa Ha MHCTPYMEHTUTE HA MAapUuYHUS Mazap, JOIMYCHATH 10
WINM ThPIyBaHM Ha PEryjMpaH nasap, c€ M3BbpIIBaA 10 pena Ha T. 2.9. AKO He MOXe Jia ce
MPUIOXKU PEABT 3a OLIEHKA 10 T. 2.9, KaKTO U 32 HHCTPYMEHTUTE Ha MapUyYHUs Ma3ap, KOUTO
HE ce ThpryBar, OLIEHKaTa ce U3BbpLIBa Ha 0a3a HOMMHAIHA CTOMHOCT, HaTpyIaHa JIMXBA U
KaIruTaaoBa nevanba/3aryda KbM MOMEHTA Ha OIICHKaTa ChIJIAcHO T. 2.1.

2.15. Tlpu HEBB3MOXHOCT Jla ce Mpuwioku T.2.14 3a oleHKa Ha JAeNO3UTHUS
cepTuduKar, ce mpuiararT MeToauTe, npeasuaeHu B [IpaBuiara 3a oneHka Ha moprdeina Ha
HoroBoper ¢onn ,,Tu bu Ait Komdopr” um 3a ompenensHe Ha HETHaTa CTOWHOCT Ha
aKTUBHTE.

2.16. Ilpu HEeBB3MOXKHOCT J1a ce mpuiIoxku T.2.14 3a ouenka Ha kpatkocpounu JLK,
ce mpuiaraT mMeroaurte, npeasuaeHn B [lpaBunara 3a oneHka Ha noptdeitia Ha JloroBopeH
¢donn ,,Tu bu At Kompopt” u 3a onpe/iessiHe Ha HETHATA CTOWHOCT Ha aKTHBUTE

3. B ciyudauTe, korato He ce NMPOBEXJa ThPrOBUS Ha peryjupaH naszap B paboOTHHU 3a
CTpaHaTa THM WJIM KOTaTo JaJCHU LIEHHM KHIXKA Ca BPEMEHHO CIPEHHM OT ThProBUs, 3a
mocJeABalia OleHKa Ha LIEHHUTE KHUXa, JOIMyCHATH 0 WM ThPIyBaHU Ha PEryjIvpaH masap,
ce MpHeMa OlLleHKaTa, BalMHA 3a JIeHd Ha MoclieiHaTa Thproeeka cecus. Ilpu nocnensaina
OLIEHKa Ha O0JIMraluy Mo peja Ha M3pedYeHUe MbPBO CE€ OTUMTA M HATpylaHaTa JIMXBa 3a
CbOTBETHUTE JHH.

[IpaBunoTo He ce mpuiara, KOraTo Ha peryiupaHMs Ia3ap He ce HpoBeXAaT
TBPTOBCKH CECHH 3a MoBede OoT 5 paboTHu mHM. B TO3M ciywail mocnenBamiata OIEHKA ce
U3BBPILIBA NPU NpUJIaraHe Ha METOAuTe, npeasuaeHu B [IpaBunara 3a onenka Ha noprdeiina
Ha JloroBopen ¢oux ,,Tu bu At Komdopr” u 3a ompenensHe Ha HETHaTa CTOMHOCT Ha

AKTHUBUTC.
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4. Cpounute u Oe3CpOYHUTE JACMO3UTH, NMAPUTE HA Kaca, MapUYHUTE CPEJICTBA IO
pasmIanaTeTH CMETKA W KPAaTKOCPOYHHUTE B3EMaHUS C€ OIECHSBAT KHbM JICHS Ha OICHKATa,
KaKToO CIIe/IBa:

a) CpPOYHHTE - TI0 HOMUHAIHATA UM CTOWHOCT W Tojlaraliara ce€ ChIVIACHO JIOTOBOpa
HaTpyIaHa JINXBa;

0) mapuTe Ha Kaca - 0 HOMUHAIIHA CTOWHOCT;

B) 0€3CpOYHU ACTIO3UTH - [0 HOMHHAIIHA CTOWHOCT;

I) KpaTKOCPOYHHTE B3eMaHHWsi Oe3 OmpejeNieH JIWXBEH MPOUEHT WM JOXOJ - TO
ce0eCTONHOCT;

J1) KpaTKOCPOUHWTE B3€MaHHA C ONpeJeieH JHMXBEH MPOLUEHT WIH JOXOA - IO
ce0eCTOMHOCT, yBelMYeHa C MoJaraiiara ce ChIJaCHO JOToBOpa HAaTpyMaHa JUXBa WA
JIOXO/I.

5. ®uHaHCOBUTE aKTHBH, ICHOMUHUPAHU B UYKJIECTPaHHA BalyTa, CE MPEU3UUCIISABAT
B JICBOBA PaBHOCTOWHOCT, OTpe/elicHa Mo MEHTPATHMS Kypc Ha bhirapckara HapoiHa OaHKa,
BaJIMJCH 3a JICHS, 32 KOMTO CE OTHACS OIICHKAaTa.

6. Ouenka Ha nmacusute Ha DoHAa

v CroliHOCTTa Ha TACHMBHUTE € pPaBHA Ha cymaTa OT 0allaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHHTE W JIBITOCPOYHUTE 3aTbJDKCHHS 10 OanaHca. 3aabJDKEHUATA,
JIEHOMUHUPAHA BHB BallyTa, CE M3IYUCISIBAT 1O meHTpanHus kypc Ha BHb kbpMm mararta
Ha OIICHSIBaHE.

7. OnpenensiHe Ha HETHATA CTOWHOCT HA aKTUBUTE

v HetHarta cTOMHOCT Ha aKTUBHUTE C€ OMpeAess KaTo OT CTOMHOCTTAa Ha BCHYKU
aKTHBH, U3YHCIIEHA CHITIACHO HACTOSALIUTE MPaBUiia, C€ U3BAJU CTOMHOCTTA Ha BCUUKHU

3aBbJIZKCHHUA I10 6ancha, HU3YHCJICHA CBITIACHO HACTOAIIUTE IIpaBUJIa.

I1. Texnosiorusi (mpoueaypa) 3a onpejejisiHe HA HETHATA CTOIHOCT HA AKTUBHUTE HA
donna
Hetnata ctoiiHOCT Ha akTuBUTE Ha POHJA U HETHATAa CTOMHOCT HA aKTUBUTE Ha €AHUH
s ce ompenenst kbM 16:00 waca Bcekm paOoTeH J€H TpH YCIOBHATa W MO pelna Ha
HACTOSIUTE IpaBUjia CHIJIACHO IEICTBAIIOTO 3aKOHOAaTencTBO, [IpaBmiata Ha PoHpa u
[Mpocnekra 3a myOnm4HO mpeiaraHe Ha asuiose Ha JloroBopen ¢oux “Tu bu Ait Komdopt™.
VYnpaBisaBamoTo IpyKeCTBO M3BBPIIBA OlleHKA Ha nopTdeiina na PoHma, onpenens HeTHATA

CTOMHOCT Ha akTHBHUTE Ha DOHJA, HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH IS U U3YHCIIIBA
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€MHCHOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO M3KyNyBaHE IMOJ KOHTpoJa Ha OaHKarta -
JETIO3UTap.

Hertnara croiiHocT Ha aktuBuTe Ha DOHIA, HETHATA CTOMHOCT HAa AKTHBUTE Ha €IHH
J5U1, EeMUCHOHHATa CTOMHOCT M LIEHATa Ha OOPAaTHO M3KYIMyBaHE CE€ M3YMCISABAT 1O ClIeAHATa
mpoueaypa:

1. o 15 4aca ympaBnsBamoTo ApyKecTBO mMonuydaBa oT LlenTpanen nemosurtap AJ]
uHpOpPMaIUs OTHOCHO CJCIIKATE 3a NpojdakOba W oOpaTHO W3KYIyBaHE Ha [SUIOBE C
MPUKITIOYMI CETHIMEHT U 3a Opost 1sutoBe Ha DoHja B 0OpbLIeHNE;

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

CE€ YCTaHOBSIBAa KOM aKTHBM MMAT I1a3apHa LIEHA U CE OIpPENENT aKTHUBUTE, 32 KOUTO
e ObAe M3uUMCIEHa crpaBeannBaTa cTOMHOCT. ClelHUTE HM3TOYHHUIM CE€ W3MOJI3BaT 3a
OIlpeelIsIHE Ha Ma3apHaTa LeHa Ha akTUBUTE: MbpBUYHMTE AWTbpH Ha JLIK, opunuannure
Oronetunu Ha bearapcka gonnosa 6opca — Codust 1 Ha Uy KAECTpaHHU peryIUpaHH Ma3apu
Ha [IeHHU KHIKa, Reuters, Bloomberg u mp.

C€ U3TOTBAT NPEAJIOKEHUATA 3a ONPEEIISIHE Ha CIIPaBelIMBaTa CTOMHOCT U C€ B3eMa
pelICHKE 3a CpaBeJInBaTa CTOMHOCT ChIVIACHO HACTOSIIIMTE MpaBmwia. KM mpennoxxeHusTa
ce mpwiaraT [aHHUTE W AaHAJTU3UTE, KOWTO Ca U3IOJ3BaHM TMIPH ONpPEIENsIHE Ha
CIIpaBeAJINBaTa CTOMHOCT.

C€ M3BBPLIBA OCYECTOBOJSBAHE HA BCHYKM OIEPaLMH, HM3BBPLICHH 33 CMETKA Ha
®oHa, U MpeolLEeHKaTa Ha aKTUBUTE II0 Ma3apHa LiEHAa WIN CIpaBeUIMBa CTOMHOCT, U c€
U3roTBst 000poTHa BeaoMocT Ha DoHpa.

3. no 16:00 yaca 3aBbpIIBa NPOIECHT MO ONpEENISHE HAa HETHAaTa CTOWHOCT Ha
aktuBute. Omnpeznens ce HETHAaTa CTOMHOCT Ha AaKTHUBUTE HA €OUH 51, KaTo HETHAaTa
CTOMHOCT Ha aKTHBHTE ce paszeins Ha Opos msutoBe Ha Donma B oOpbuieHne. EmMucnonnaTta
croiiHocT € paBHa Ha HCA Ha enuH 151, yBEeIMUYEHA C pa3XOJUTE II0 EMUTHPAHETO B pa3Mep
Ha 1,5 % OoT HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha eluH As1. LleHaTa Ha 0OpaTHO M3KYITyBaHe €
paBHa Ha HCA Ha eauH 471, HamasleHa ¢ pa3XxoJuTe 3a 00paTHO W3KyIyBaHe B pa3mep Ha 0,5
% OoT HETHAaTa CTOMHOCT Ha aKTUBUTE HA €AMH JSI.

4. xpM 16:30 yaca ynpaBnsiBalIOTO APY>KECTBO €XKEAHEBHO MPEAOCTaBsl Ha OaHKaTa -
JIeTIo3UTap Isu1aTa MH(OpMaIKs 3a oNpejieieHaTa HeTHA CTOMHOCT Ha aKTUBUTE 3a €AMH s
(BKIOUMTENHO 3a Oposi Ha MNPOAAJECHUTE M OOpPATHO M3KYNEHH [AJI0BE C MPUKIIOYHI
CETBJIIMEHT) M 33 CTOMHOCTTAa Ha akTuBUTE Ha POHAA, KAKTO M 3a M3YMCIICHATa €MHCHOHHA
CTOWHOCT U IIeHa Ha O0PaTHO U3KYITyBaHE.

5. mo 17:30 yaca ynpaBisiBaioTo Jpy>KeCTBO YBEOMsIBA:
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LIEHTPaJIHUsl €XKEHEBHUK, B KOHTO ce MyOJMKYBaT €eMUCHOHHATAa CTOMHOCT U LieHaTa
Ha 00paTHO U3KYITyBaHE;

Bearapcka ¢onmoa 6opca — Co¢wust 3a BKIIOYBaHE HA €MHCHOHHATa CTOMHOCT H
IeHara Ha 00paTHO U3KyIyBaHe B OrOJIeTHHA Ha Oopcarta;

Komucusata 3a ¢unancoB Ham3op, ympaeineHue “Ham3zop Ha WHBECTHIIMOHHA
neiHoCT”.

Jlunero, ¢ KOeTo ynpapisBalIOTO APY>KECTBO MMa CKIJIIOUEH JOTOBOP 3a MOJI3BaHE Ha
Mpexa OT oducH, 00sIBsIBA €MHUCHOHHATa CTOMHOCT M LieHaTa Ha OOpaTHO M3KYyIyBaHE Ha
ruuierara 3a npoaaxoa. M3uuciaeHata cbrilacHO HaCTOSIINUTE MPaBUJIa EMUCHOHHA CTOMHOCT
U 1IeHa Ha 00paTHO U3KyIyBaHe ce myOnukyBaT B IHTepHeT cTpanuuaTta Ha onna.

6. YrpaBisBalloTO APYXKECTBO BOAU MPOTOKONM 3a OOCHKAAHUATA, pELICHUATA U
M3TOYHULIUTE HAa HHPOPMaLs, CBbP3aHU C ONPEECIITHETO Ha HETHATA CTOMHOCT HA aKTUBHUTE
Ha ®Ponnga. KeM nporokonure ce mpuiarat MH(GoOpManuara U JOKYMEHTaLUsATa, KOUTO ca
M3IIOJI3BaHM 32 B3eMaHe Ha pemieHusita. [I[porokonuTe ce chbXpaHsIBaT MUHUMYM IE€T TOAUHU.

7. YHpaBisaBaIloTO APYKECTBO M3I0JI3Ba MPOrpaMeH NPOAYKT IPU U3UUCISIBAHE Ha
HETHaTa CTOWHOCT Ha aKTHBUTE, EMHCHOHHATAa CTOMHOCT W IIeHaTa Ha 00paTHO M3KYITyBaHE.
Codryeppr pasumrta nHeBHHTE (aiimoBe Ha bovarapcka ¢onmoBa Gopca — Codust u ru
BKJIIOYBAa B MH(OPMAIIMOHHHS MacuB Ha cucrtemara. Ha 6a3a Ha Te3n MaHHU Ce M3YMCIIABA
€XEIHEBHO Ma3apHaTa [IeHa Ha MO3UIUKUTe, ThbpryBaHH Ha bDb mpu cnazBane Ha KpUTEPUNATE
3a HaJIMYME Ha Ia3apHa 1I€Ha, U c€ BKJIIOYBAT B HETHaTa CTOMHOCT Ha akTuBHTE. [lazapHure
LIEHd Ha JApyruTe akTuBu 1ie Opaar mmmoptupanu oT Excel. [IporpamHUST mpoaykr € ¢
pa3IMyYHU HUBA Ha AOCTHII, KOETO rapaHTHpa 3allluTa Ha AaHHUTE Npu n3uncissade Ha HCA.
IIporpamara cbxpaHsBa JaHHUTE, CBbp3aHu ¢ n3uncisiBane Ha HCA, eMucuonHarta CTOHHOCT
W IIeHaTa Ha 0OpaTHO M3KYITyBaHE M MO3BOJISIBA MTPOBEPKATA i 32 IPEAXOTHH MIEPUOTH.

8. Ilsata nokyMmMeHTanust U MHpOpMaLUs, U3MOJI3BaHA 3a OINpeJeNIsHe Ha HeTHaTa
CTOMHOCT Ha aKTHUBUTE, €MHUCHOHHAaTa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe, ce
ChbXpaHsiBa Ha XapTHMEH M MarHUTEH HOCHUTEN OT YNPaBIABALIOTO APYKECTBO MHUHHUMYM 5
roaunu. Ilopagu omacHoCT OT 3aryOBaHe MO TEXHHWYECKU NMPUYUHM, T CE€ CbXpaHsABAa U Ha
BTOpPU MarHuTeH HOocuTen. Te ce chbXpaHsBaT B OTHEYNOpPHA Kaca, 10 KOATO MMAaT JOCTHII
caMo JIMLIA, onpeaencHu oT Y /.

III. Opranu3anus Ha AeifHOCTTA MO OLeHKA HA nopTdeiina u onpeaensine Ha HCA

CeBeThT Ha aupektopute Ha Y] “Tu bu At Acer MenumxkmbaT” EAJl oTroBaps 3a
MPUEMaHETO, HW3MEHEHHETO M JONBJBAHETO Ha HacTosmuTe mpaBwia. CbBETHT Ha

mupexroputre Ha Y] “Tm bu Ait Acer MenumkmbHT’ EAJ[ OChIEcTBABa KOHTPON 3a
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CMAa3BaHETO U MPWJIATaHETO Ha MpaBUjIaTa OT BCUUKHU JIMLA, KOUTO y4acTBaT B U3UUCIISIBAHETO
Ha HCA, BKIIOYHTENHO CIyXUTEIUTE M APyrure Jula, padoTem MO JAO0rOBOp 3a
YOpPaBsIBALIOTO JAPYXKECTBO, W OaHkara geno3utap. CbBEThT Ha AUPEKTOPUTE HA
YIPaBIABANIOTO JPYKECTBO  YIIBIIHOMOIABA JIMIE, IPHUTEXKABAamI0 HEoOXoanMmaTa
KBaJTM(UKAIKs, KOETO MEPUOTUYHO W3BBPIIBA MPOBEPKA 32 OCHIIECTBSIBAHE HA KOHTPOJ Ha
M34MCIIeHaTa HETHa CTOMHOCT Ha aKTHBUTE, €MHUCHOHHATa CTOMHOCT M LIeHaTa Ha OoOpaTHO
M3KyINyBaHe Ha asuioBeTe Ha POHJA, KAKTO M BOACHETO HA CYETOBOJACTBOTO, CBBHP3aHO C
onpenensHeto Ha HCA. [Ipu koHcTaTHpaHe Ha HECHOTBETCTBUS ChC 3aKOHa, IIpaBunaTta Ha
donza WM NpocneKTa 3a MyOJIMYHO MpejylaraHe Ha JsI0Be, TOBa JMle yBeaomsiBa CbBera

Ha IUPEKTOPUTE Ha YNPaBJISBALIOTO APYKECTBO.

CbBeThT Ha JUPEKTOPUTE HA YIPABIABAIIOTO JPYKECTBO UMa CJIEIHUTE IPAaBOMOILUS
U OTIOBOPHOCTH TNpPH KOHTPOJIMPAHETO Ha JAEHHOCTTAa IO OLEHABAHETO Ha AaKTHBHUTE OT
noptgetrina Ha ®oupa u onpenensaeTo Ha HCA:

v CbBeThT Ha JUPEKTOPUTE Pas3riekaa MOHE BEAHBK MECEYHO OTYETUTE, KOUTO
Ce M3rOTBAT OT YIPABIIABAILIOTO APYKECTBO, OTYETHTE OT OAHKATA JIEMO3UTAP U BCUUYKU
JOKYMEHTH © WH(pOpMamus, CBBP3aHM C W3IBIHEHHETO Ha 3abDKCHHATA Ha
YOpaBIsBALIOTO ApPYKecTBO chriacHo IlpaBuiara Ha POHOAa W C U3MBJIHEHUETO HA
JIOroBOpa ¢ OaHKaTa Jeno3uTap.

v Ilpu u3nbiaHEHUE Ha 3aJb/DKEHUETO cM CBhBETHT HAa TUPEKTOPUTE MOXKE Ja
MoucKa OT OaHKaTa AETo3UTap JOMbIHUTEIHA JOKYMEHTH, CBEICHUS U Pa3siCHEHHUS.

v CbBeThT Ha AUPEKTOPUTE € JUIBKEH Ja yBeAoMH He3zabaBHO Komucusra 3a
(¢uHaHCOB Ham3op, ympamienue ‘“‘Ham3op Ha WHBECTHUIIMOHHATa JAEWHOCT TIpU
HENpeCTaBsHE HA MMOMCKAHWUTE JOMBIHUTEIHHU TOKYMEHTH, CBEICHUS U Pa3sICHEHUS OT
OaHKaTa JENO3UTap, KaKTO M INpH YCTAaHOBABAHE Ha HapyllaBaHe Ha METOJIUTE U
npoleaypara 1o onpeaesssHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE WM KOHTPOJIA BBPXY
TAX.

v CpBeTT Ha AMPEKTOPUTE BEIHBXK TOJUIIHO PEBU3Mpa Mpoleaypara 3a
OTIpEeICIISTHETO HAa Ma3apHa M CIIpaBeAjuBa CTOMHOCT Ha aktuBuTe Ha DoHma win npu
Bb3HUKBaHE Ha 0OCTOSTEICTBA, CBHP3aHU C Ma3apa Ha IIEHHU KHHMXKA, KOUTO MU3UCKBAT
TOBA.

v [Ipu ycTaHOBsIBaHE Ha TPAHO WM 3HAYUTEITHO HApylLIaBaHEe Ha METOIUTE WU
mpoueaypara 3a OINpeneisiHe Ha HETHaTa CTOMHOCT HA aKTHBUTE WJIM HAa KOHTpOJIA

BBpPXY TAX, IPEANpHUEMa ChOTBETHUTE AEHCTBUS CIPSMO OTTOBOPHHS CIIYKUTEN WU
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JpYyro Juie, padoTello 3a YHpaBisABAIOTO APYKECTBO W/WiM OaHKaTa Jerno3uTap,
BKIIIOUMTEIIHO 32 HAJlaraHEe HA CAHKIUHM W/WIM TpEeKpaTsBaHe Ha TPYIOBHS WU
TpaXJaHCKH JOTOBOP C OTTOBOPHOTO JIMIIE, CHOTBETHO 3a Pa3BajiiHE Ha JIOTOBOpPA C

OaHKara geno3uTap.

YpaBisBamoTo APYKECTBO B3€Ma pEIICHUsATa, CBbp3aHU ¢ onpenesnsiHe Ha HCA,
HCA Ha enuH &4, eMuCHOHHAaTa CTOMHOCT W IleHaTa Ha OOpaTHO W3KYIyBaHE CHIIACHO
JeicTBamoTo 3akoHonaresncTso, IIpaBunara u Ilpocnexkta Ha ®onpma, U HacrosmMTe
IpaBwia. YINpPaBIsABallOTO APY>KECTBO OIpEneis CIpaBedJiiBaTa CTOMHOCT Ha aKTUBUTE U
cbOupa M aHaIu3Upa JAHHUTE, HEOOXOAMMH 3a OCBIIECTBSBaHEe Ha Ta3zu JeitHoct. To
OTroBaps U 3a NOJIy4aBaHETO Ha Ma3apHUTE KOTHUPOBKH, Oposl Ha AsIOBETe B OOpBILICHHE U
BAlyTHUSA KypC 3a LEJUTe Ha U3YMCIsABaHE HAa HETHaTa CTOWHOCT Ha AaKTHBHTE.
VYnpaBiasBaloTo ApY>KECTBO H3BBPIIBA M BCHUYKM CUYETOBOAHM OIEpAallMd BBB BpPB3Ka C
MPEOLICHKATa Ha AKTUBHUTE.

baHkarta enosurap KOHTPOJIUpPA U3UHUCIIBAHETO HA EMUCHUOHHATa CTOMHOCT U LieHaTa
Ha 00paTHO M3KyIyBaHE Ha AsuioBeTe HA POHIA OT CTpaHa Ha YIPABIABAIIOTO APY>KECTBO J1a
ce m3BbpimBa B cboTBeTcTBHE Ccbc JIIIILIK, akToBeTe mo mpuiaranero My, mpaBujaTa u
npocnekra Ha PoHna, U HacTosAUMTe npaBuwia. bankaTta peno3uTtap nmpoBepsiBa U3BbPIICHATA
OLICHKA M OIpe/iejieHaTa HeTHA CTOMHOCT U YBEAOMSABA MMUCMEHO YIPaBIISIBAILIOTO APYKECTBO
3a pesynrara ot nposepkaTta no 17:30 yaca Ha Tekymus aeH. B cimyualh Ha KOHCTaTHpaHO
Hapymenre ¢ Haj (0.5 Ha CTO OT HeTHaTa CTOWHOCT Ha aKTHUBUTE HAa €IWH MsUl, OaHKaTa
JENO3UTap YBEAOMsBAa YNPABIABAIIOTO JAPY)KECTBO M HW3UCKBA OTCTpaHsABaHE Ha
HechOTBeTCTBUATA. [Ipn ycTaHOBsABaHEe Ha pa3iMka OT Mo-manko oT 0.5 Ha CTO OT HeTHaTa
CTOWHOCT Ha aKTUBUTE HA €IWH 51 IPU H3YMCIsBaHETO, Y| mpenmpuema HeoOXoaMMHUTE
MEpKH 3a U30SrBaHe Ha IPEUIKU IPU U3UHUCIISIBAHETO HAa HETHATa CTOMHOCT HAa aKTHBUTE U 3a
CaHKLIMOHHpaHE Ha BUHOBHUTE JIMIIA.
IV. lIpaBuna 3a u3dsirBaHe Ha KOH(JIMKTH HA HHTEPeCH U 32 OCUT'YpPsIBaHe HA 3al[UTa

cpellly Pa3KpUMBAaHETO HA BbTPelllHAa HHGopManusi

1. YcraHOBSBaHETO W HM30ATBAaHETO Ha KOH(IMKTH HA HMHTEPECH C€ OCHIIECTBSBA
ypes:

1.1. Pasmpenenssne Ha (GYHKIMUTE W TIPABOMOIIUATA MEXKIY YIPABISBAIIOTO

APYKECTBO, MHBECTULIHOHHUSA ITOCPEAHUK U Oankara AacnosuTrap.
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v YhpaBnsBamoTo JApPYKECTBO ympaeisBa moptdeitna Ha DoHga upe3
WHBECTUIIMOHHU PCIICHUS W HapeXJIaHWs, OCHIIECTBABA Mpojaxdarta U 0OpaTHOTO
M3KyIyBaHe Ha JISJIOBE U BOJM CUETOBONICTBOTO Ha DoHA.

4 YrpaBnsBamoTo APYKECTBO CKIFOYBA, OT CBOE MME M 3a cMeTka Ha DoH[a,
JIOTOBOP C WHBECTHIIMOHEH IIOCPE/IHUK, KOWTO Ja W3MBJIHSIBA HApEXKIAHUATA Ha
YHOpaBISBAIIOTO JPYKECTBO BB BPb3Ka C yIpaBlIeHHETo Ha nmopTdeiina Ha DoHpa;

4 YpaBnsBamoTo APYKECTBO CKIFOYBA, OT CBOE MME M 3a cMeTka Ha DoH[a,
JIOTOBOP C 0aHKa JIETO3UTap 3a ChbXpaHEHHE Ha TApUYHHUTE CPEICTBA M [ICHHUTE KHIKA
Ha DoHja.

1.2. CTpukTHO cma3BaHe Ha WHBECTHUIIMOHHUTE OrPAaHWYCHHS, OTHACSIIUA C€ [0
YJICHOBETE Ha YNpaBUTEIHUTE oOpraHu Ha YJI, W paBHONOCTAaBEHO TpeTHpaHe Ha
MPUTEKATEINUTE Ha JISIIOBE.

v UneHoBeTe Ha ChBETa Ha AWPEKTOPUTE HA YIPABISABAIIOTO JAPYKECTBO HE
MOTaT Jla MHBECTHpAT cpencrara Ha DoHa B IIEHHU KHUXKA, U3IaICHA OT CAMUTE TSIX
WJIH OT CBBP3aHU C TAX JIUIIA.

4 UieHoBeTe Ha CHBETAa HA JAUPEKTOPUTE HA YIPABISABANIOTO APYKECTBO M
CBBP3aHH C TAX JHIA, KAKTO W BCHYKH JPYrd JuIla, pabOTemM IO JOTOBOP 3a
YIPaBIIABANIOTO JIPYKECTBO, HE MOTAT JIa ObJaT CTPaHA MO CICIIKH C YTIPaBJIsSBAIIOTO
JIPYKECTBO, KOTAaTo TO JeicTBa 3a cMmerka Ha (DoHIa, OCBEH B KAayeCTBOTO WM Ha
MpuTexaTeNr Ha JisoBe oT DoHJIa ¥ TPH clia3BaHEe Ha HOPMATHUBHHUTE OTPAHUUYCHUSI.

v UneHoBeTe Ha CHBETAa HA JAUPEKTOPUTE HA YIPABIISABANIOTO APYKECTBO U
CBBP3aHUTE C TAX IIMIA, KAKTO W JPYrUTE JHIa, padoTelm 1o JO0rOBOp 3a
yOpaBISBANIOTO JAPYKECTBO, MPU BCTHIIBAHE B JIBKHOCT WIM TpU 3alloYBaHE Ha
JIEHHOCT 3a JIPYXKECTBOTO NPENOCTABAT HAa PHKOBOAUTENS] Ha OTHENA 332 BHTPEIICH
KOHTpOJI WHpOpManus 3a IEHHUTE KHWXKA, MPUTEKaBaHU OT TiaxX. MHpopmanusTa ce
MPeIoCTaBsl M MPU BCAKO TOCIEABAIIO MPUIOOMBaHE WM Pa3lopekJaHe C IICHHU
KHIKA JIO Kpasi Ha pabOTHUS JICH, CIIe/IBalll MPUA00MBAHETO W PA3MOPEKIAHETO.

v [Ipn w3mbIHEHHE Ha 3aJBDKCHUSATA CH TI0 YIpaBICHHE HA JIEHHOCTTa Ha
®orma YmpaBusSBamoOTO JIPYXKECTBO CE€ PBKOBOJIM CaMO OT WHTEPECUTE Ha
MPUTEXKATEIIUTE Ha JSIIOBE; OCUTYPsiBa CIIPaBEJIMBOTO TPETUPAaHE HA MPUTEIKATEIUTE
Ha JISJI0BE, MPU KOETO BaXKAaT NMPUHITUITUTE 32 HEOOJIaroeTEJICTBAHE HA €JIMH OT TSIX 3a
CMETKa Ha JApYyT, €JHAKBO TPETHpaHE NPH paBHU YCIOBUS, KAKTO W ISUIOCTHO
paskpuBaHe Ha HeoOxoauMara WH(GOpPMAIUs 3a B3EMaHE Ha WHBECTHUIIMOHHO PEIICHUE.

JInneTo oT nmepcoHana Ha yNpaBiIsABaIIOTO IPY’KECTBO, KOETO OCHIIECTBSIBA KOHTAKTHUTE
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C HMHBECTUTOPUTE, UM MpefocTaBs MH(OpMAIMs OTHOCHO TEKYHIOTO (DPUHAHCOBO MU
MKOHOMHYECKO ChCTOsiHME Ha DOHAa, KaKTO W BCSKA JApyra WHQPOpMAaLus, ChIIACHO
3aKOHa.
1.3. Otnen BBTpeLIEH KOHTPOJ Ha YNPaBisBaIIOTO APY>KECTBO CIEAH 33 CIA3BAHETO
Ha wi. 172 3IIIHK BeB Bp. wi. 8, an.1 or Hapenba Ne 26/2006 r. 3a m3MCKBaHUATA KBM
neiiHocTTa Ha ynpasisBammre ApyxkectBa (Hapeaba Ne 26/2006 r.) u Ha 4. 5, an. 4 ot
Hapen6a Ne 25/2006 r. 3a H3UCKBaHUsATa KbM JICHHOCTTA HA WHBECTUIIMOHHUTE JPYKECTBA U
norosopHute QougoBe (Hapemxba Ne 25/2006 r.), kakto u Ha npaBunata Ha PoHJa, U Tpu
YCTAHOBSBAaHE Ha HapyllIeHUs YyBeJoMsBa npezacenarens Ha CbBeTa Ha JUpPEKTOpa Ha
yNpaBIIsABaIIOTO JPYKECTBO, KOWTO cBUMKBa CbBeTa Ha AMPEKTOPUTE 3a HpEeANpHEMaHe Ha
HEOO0XOIMMHTE MEPKHU 3a OTCTPaHsSBaHE HAa HAPYLIEHUETO.
2. Ilpoueaypa 3a 3amuTa Cpelly pa3KpUBaHETO Ha BbTpeIIHa HHpOpMaLus u
MEpPKHTE, KOUTO CE MpeANpHEMAT, 3a HEHHOTO OCUTypsIBaHe:
v BrrpemnuTe npaBuna 3a AEMHOCTTa Ha YIPABISBAILOTO JIPYKECTBO ypPExKIaT
BBbTpEIIHATa My OpraHM3alUsl U CTPYKTypa U BBTPEUIHUS KOHTPOJ BBPXY AEHHOCTTa
Mmy. [lpaBmnara ompenenar W HauMHA Ha ChXpPAHEHHE HAa HAJIWYHATA OTYETHOCT M
uHpoOpMalus, CBbp3aHa ¢ ynpaBieHneTo Ha DOHIAa W ONpeNeIsITHETO Ha HETHATa
CTOMHOCT Ha AaKTHBHTE, W TapaHTUpPAT TIXHATA 3aIIATa CPEIly pPa3KpHUBAaHETO Ha
uHpOpMaLuUITA.
v UnenoBere Ha CbBeTa Ha JUPEKTOPUTE HA YIPABIABALIOTO JAPYXKECTBO,
HErOBUTE CITYKUTEJH U BCUUKH APYTH JIHLA, paboTelun 3a yIpaBisBalloToO APY>KECTBO,
HE MOrar Jia pasrjlacsiBaT, OCBEH aKO ca ONpPaBOMOLICHM 3a TOBa, M Ja MOJ3BaT 3a
obyarozieTesicTBaHe Ha cebe CU WM Ha APYTH Jula GakTH U 00CTOSTENICTBA, 3aCArally
HAJIMYHOCTUTE U ONEPALMUTE 10 CMETKUTE 3a LIEHHU KHIDKA U 32 apu Ha DoHAa, KaKTo
U BCUUKHU Jpyru (akTu U 0OCTOSTENCTBA, NPEACTaBIsIBalIN ThProBCKa TaliHa, KOMTO ca
Y3HAJIM NPU U3ITBJIHEHHE Ha CITy’KEOHUTE U NPOPECUOHATHUTE CH 3abJKEHUs. Benuku
JMLa TpU BCTHIBAaHE B ANBKHOCT WM 3allOYBaHEe Ha JEHHOCT 3a YINpPaBIIsABaIOTO

APYKECTBO NMOAMNUCBAT ACKJIapaliys 3a OIla3BaAHC Ha TaliHaTa.
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2.7 Onucanue Ha uHBecTHHMOHHATA JeifHocT HA ®OHJIA npe3 2007 r.,

2008 r. u 2009 r.

a) lannu 3a o6ema, cmpykmypama u ounamuxkama na akmusume na POH/IA

Kem 31.12.2009 r. maBectummoHHuAT noprdeiin Ha ®OHJIA e cTpykTypupan B

CBbOTBCTCTBUE C

nuBepcupUKanms.

HMHBCCTHIIMOHHATA  IIOJIMTHKA

KaTto

€ IIOCTUrHAaTa

O6embT Ha akTuBUTe HAa DOHJIA ®BM 31 nekemBpu 2009 . e 1 461 858 nesa.

TabnuuaTa mpeacraBs odema, CTpyKTypaTa U AMHAMHKara Ha aktuBute Ha DOHIA

KbM Kpas Ha 2007 1., 2008 r. 1 2009 T.

AKTHBH
KoM 31 nexemBpu | Kbm 31 nekemBpu | Kem 31 nekemBpu
2007 (:1B) 2008 (;1B) 2009 (;1B)
1. [TapuyHu cpeacTsa 38 025 44 603 19 485
2. BaHKOBM J1eNM03UTH, BKJI. JTUXBH 1719 696 501 354 253 668
3. Bbjirapcku KOpHOpaTHBHH 00JIUTALUH 5487423 1405 457 848 583
4. Bbarapcku HNOTEYHU 00JIMT AT - - 49073
5. UyskaecTpaHHU 00JUTalinu 558 400 - -
6. OGIMHCKY 00T TAINU 46 202 22515 -
7. AKuun Ha 0BJrapcKH KOMIAHHH 1619155 395433 218 307
8. UyskaecTpaHHU aKIHH 15373 - -
9. B3aumuu ¢ongose 130 060 14 337 69 459
10. Bzemauus 274 826 26 474 3283
CTOHHOCT HA AKTHBHTE 9 889 160 2410174 1461 858

I'padukara mpencraBsi paslpenelieHHETO Ha OTACITHHATE KJIACOBE aKTHBH KbM 31

nekemBpu 2009 r. CbCTaBbT W CTPYKTypaTa Ha AaKTUBUTE OTrOBapsT Ha 3aKOHOBUTE

OIrpaHUYCHUSA, KAKTO U HA BCUYKU OrpaHUYCHUA, OIIMCAHU B T. 2.4. o1 IIPOCIICKTA.
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Ax1ym Ha
OBarapcku
xomnanny; 14.93%

HNnoreunn
o6mrarym; 3.36%

4.75%

Bzaumuu GoHnose;

Ilapyanu cpencTa
u B3eManmst; 1.56%

bobarapcku
KOPIIOPaTHBHA
oOsmramun; 58.05%

Pa3npenesienue Ha akTuBute kbM 31 nexemspu 2009 r.

bankoBu nemno3urw;
17.35%

0) /lannu 3a cmpyKkmypama Ha UHEECIUWUOHHUA ROpM el no ompaciu

Tabnunara npejacrass cTpykTypata Ha noptdeina Ha ®OHJIA mo orpacnu, kpm 31

nexemBpu 2009 roguHa.

Ctpykrypa Ha noptdeiiia Ha JI® Tu bu Aii Komdopr

KoM 31 nexemBpu 2007

KoM 31 nexemBpu 2008

Kem 31 nexemBpu 2009

AxTuB Croitnoct B | ITpouent or | Croiinoct B | IIpouent ot | Croitnoct B | IpoueHT ot
JieBa AKTHBHUTE JieBa AKTHBHUTE JeBa AKTHBHUTE

KopnopaTuBHu obnuranun 5487423 55.49% 1 405 457 58.31% 848 583 58.05%
Hnoreunn obnuranuu 0 0.00% 0 0.00% 49 073 3.36%
OOLMHCKN 00JIMraliuKA 46 202 0.47% 22515 0.93% 0 0.00%
YysxecTpaHHH 00JIMralluu 558 400 5.65% 0 0.00% 0 0.00%
Axunu - X0JIMHTH 189 203 1.91% 34734 1.44% 33726 2.31%
Akuuy - XumMu4yecKka NpOMHUILICHOCT 369 702 3.74% 29 037 1.20% 0 0.00%
Axuny - HeiBHXUMH UMOTH 337737 3.42% 148 561 6.16% 88 594 6.06%
Axunu - PapmManeBTH4HA NIPOMUIIIICHOCT 91 290 0.92% 16 696 0.69% 27083 1.85%
Axuni - Typussm 92 648 0.94% 19 872 0.82% 14279 0.98%
Axiyn - TroTIOHEBa IPOMHIIIICHOCT 36 574 0.37% 18 515 0.77% 0 0.00%
Axuuu - TenekOMyHUKalluu 0 0.00% 0 0.00% 0 0.00%
Axnnu - GuHaHCH 60 307 0.61% 0 0.00% 1960 0.13%
Axuni - Texka MpOMHIIIIEHOCT 39519 0.40% 59 979 2.49% 26 298 1.80%
Axupi - JIeka IpOMHUIILIEHOCT 402 175 4.07% 42794 1.78% 16 120 1.10%
Axunu - XpaHUTEIHO-BKYCOBa
TTPOMMIIJIEHOCT 0 0.00% 10 732 0.45% 0 0.00%
Axun - Enepreruka 0 0.00% 14513 0.60% 10 248 0.70%
UyxaecTpaHHHU aKLUH 15373 0.16% 0 0.00% 0 0.00%
BzaumuH oHI0BE 130 060 1.32% 14 337 0.59% 69 459 4.75%
BaHKOBH JIETIO3UTH 1719 696 17.39% 501 354 20.80% 253 668 17.35%
B 6poii 1 pa3miamareaHu CMETKU 38 025 0.38% 44 603 1.85% 19 485 1.33%
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Bsemanus

274 826

2.78%

26 474

1.10%

3283

0.22%

Ooma cyma

9 889 160

100.00%

2410174

100.00%

1461 858

100.00%

8) Ocnosna punancosa unghopmayusn

TaOnuuata mnpencTaBs OCHOBHa (MHAHCOBa HH(OpMaLMs 3a pe3yiaTaTure oT

nerinoctTa HAa @OHJA 32 2007 1., 2008 T. 1 2009 T.

KbMm 31 gexemBpu | KbMm 31 nekemBpu | Kbm 31 nekemBpu
®uHaHCcoBa HH(pOPManHsI 2007 2008 2009

HeTHa cTOMHOCT HA AKTHBHUTE HA ¢UH I5J1 B
Ha1aJI10TO Ha epuoaa 11.4809 14.3579 12.2490
Jloxoau 0T HHBECTHUIIHOHHM CIEJTKU HA eUH I5LT
Herna neyanba oT MHBECTULIMA 0.2626 -0.2109 0.0568
HertHa neyan6a OT IICHHH KHIDKA 2.8230 -1.6530 0.5971
OO0110 canmo OT MHBECTULIMOHHUTE CACIKH 3.0856 -1.8638 0.6538
JIMBMAEHTH M APYTH pa3npeaesieHus 32 eIUH ST
JIMBUIEHTH OT HETHATA Me4anda OT HHBECTHUIINU 0.00 0.00 0.00
PasnpeseneHus oT KanuTaioBaTa nevanoda 0.00 0.00 0.00
OO1110 IMBUACHTH U Pa3IpeIe/ICHUs 0.00 0.00 0.00
HeTHa cTOHHOCT Ha AKTHBUTE HA €JUH ASUI B Kpas HA
nepuoaa 14.3579 12.2490 12.9706
Q012 Bb3BPHIIAEMOCT HA €IMH ST 25.06% -14.69% 5.89%
JIONBJHUTETHH TaHHU
OO1110 HETHHU aKTHBH B Kpasi Ha IepHoja 9 872 805 2402 823 1459 637
CBHOTHOLIICHHE Ha Pa3XOJUTE KbM CpelHaTa CTOIHOCT Ha
HETHUTC aKTHBU 1.31% 1.35% 1.73%
CBhOTHOLIICHHE HA HETHATA Tedanba KbM cpeaHaTa
CTOMHOCT Ha HETHUTE aKTUBU 22.05% -15.01% 3.56%
O6opoT Ha nopT¢eiina B MPOLEHT 29.05% 73.58% 71.58%

Hernara newan6a ot maBecTuimy Ha enuH st 3a 2009 1., n3uncneHa Ha 0as3a cpeieH
Opoii asmmoBe 3a roguHaTa oT 123 131.7060, e B pasmep Ha 0.0568 neBa, a HeTHaTa nevyanda
OT IICHHW KHIDKA Ha JISUI, M3YUCIIeHA MO ChImusi MeToxd, € B pasmep Ha 0,5971 meBa. Tesm
MOKa3aTead OTYMUTAT CHOTBETHO HETHAaTa Ievyajda OT MPHUXOJUTE OT JMXBUM W HETHaTa
neyanba (peajau3upaHa U HepeaJu3HpaHa) OT MPOMsAHATA B IIeHAaTa HA LICHHUTE KHIKA U Ha
BaJIyTHUTE KypCOBE, KaKTO M HauyUCIEHUTE IuUBUAEHTH. OOliarta BB3BpAIlaeMOCT Ha €IUH
151 3a 2009 rogunHa € B pasmep Ha 5.89%. CHOTHOIIEHHETO Ha pa3XOAMTE KbM CpedHaTa
CTOMHOCT Ha HETHUTE aKTUBH € 1.73%, a CbOTHOLIIEHNETO Ha HEeTHATa nevyanba KbM cpeJHaTa
CTOWHOCT Ha HeTHUTe akThBHTEe € 3.56%. OOoporhT Ha moptdeitna e 71.58%. Toszm
MoKa3aresa OTYMTa ChOTHOLIEHHETO Ha OOOPOTUTE OT Mpojak0a Ha LIEHHM KHUXKA CIIPSIMO

o600 aktuBuTe Ha DOHJIA.
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2) MunumaJma, Maxkcumaina u cpebuonpemea/lena eMUCUOHHA CIMOUHOCT U uena

Ha 00pamHo u3Kynysame

MHHI/IMaHHaTa, MakCUMaJIHaTa U CPEAHONPETErIICHATa EMHUCOHHA CTOMHOCT B IICHa Ha

obparno u3kymysane 3a 2007 1., 2008 r. u 2009 r. ca npecTaBeHH B cleaBamiaTa Taduma:

KM 31 gexemspu 2007 r. KoM 31 nexemspn 2008 r. KbMm 31 gexemspu 2009 r.
Emuncunonna L0 e Emuncunonna ez Emuncnonna L0 e
o odpaTHO . obpaTHO . odpaTHO
CTOHHOCT T CTOHHOCT TG CTOHHOCT ST
(JIB) ) (;1B) ) (1B) )

MuHuManIHA 11.6531 11.4235 12.3249 12.0821 11.5360 11.3087
Makcumainsa 14.8209 14.5289 14.5733 14.2861 13.1860 12.9261
CpenHompereryieHa 13.4075 13.1433 13.8519 13.5789 12.5446 12.2974

Fpa(bHKaTa npeacraBs NMpomMsaHaTa Ha €MHCHOHHATa CTOMHOCT W lIeHaTa Ha O6paTHO
H3KYITyBaHC 3a I€proJa Ha Ha4YaJIOTO Ha Hy6J'II/I‘-IHOTO npeajiarane Ha ®onpa g0 31 ACKEMBPHU

2009 .

EMMCUMOHHA CTOWHOCT U LieHa Ha 06paTHO U3KynyBaHe
3a nepuopaa 27 nekempu 2005 - 31 nekemBpu 2009
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0) bpoit 0anose 6 oOpvueHUe KbM Kpas HA 200UHAMA, KAKMO U Opoil Ha
emumupanu, nPpooadeHu u o6pamHo u3KyneHu 0Aa106e

IIpe3 2009 r. ca emutupanu 371.5987 Oposi nsnoBe, a ca W3KyneHH obpaTHO 84
003.1241 msmose. OOmmsAT O6poii asmoe B 0Opbierne KbM 31 nekemBpu 2009 roguna e 112
533.8682.

KoM 31 KoM 31 KbMm 31
Jexemspu 2007 | lexemspu 2008 | JIexemBpu 2009
T. T. T.
Bpoii Ha emuTHpaHHU JI0BE 539 834.8716 70 091.0402 371.5987
Bpoii Ha 00paTHO M3KYNEHH AsIOBE 314 947.4691 561 545.3184 84 003.1241
Bpoii ns1oBe B oOpaneHe KbM Kpasi Ha roguHaTa 687 619.6718 196 165.3936 112 533.8682

e) ,ZIaHHu 3a paspeuieHume u noOJi36aHu 3aemu, G6KJOHUUmMesIHo pasmep, CPOK Ha
3aema u Juxeu no Helo, yceoena Hacm om 3aema, Ni1AmMeHu Juxeu u pasmep HaA
Heu30vIdceHUs 3aem

KoM nararta Ha aktyanuzanus Ha npocnekta ®OHIABT He e mon3san 3aemu.

2.8 XapakrepucTHKa HA THNIMYHUSA MHBECTUTOP, KbM KOr0TO € HACOYEHA

nenocrra Ha ®OH/IA

WNaBectumusita B gasmoBe Ha OOHJIA e mpeaHazHaueHa 3a WHIWBUIYATHA
WHBECTUTOPH, KOWTO TBHPCAT OTHOCUTEIIHO CHUTYpHa WHBECTHIMA, CBHXpaHSBAIla W
yBeIMJaBalla B peaTHO U3paKEHNE TEXHUTE CIIECTSABAHIS, TIPE/IIIa3Balia r'd OT BaIyTeH PUCK
Y JaBalla UM BB3MOXKHOCT 3a MO-BHCOKA JTIOXOJHOCT Ype3 MHBECTHpPAHE HA MajKka 4acT OT
nopT¢eina B KaYeCTBCHH aKIUW HA MyOIMYHU JIPY»KeCTBa. TUMHMYHUAT HHBECTUTOP € JIUIIC,
KOETO ThPCH ChXpaHABaHE M yBeJIMYaBaHE HA MHBECTHULHMATA CH B JBJITOCPOUEH IUIAH KaTO
€JHOBPEMEHHO C TOBa MPHU HYXJa OT CPEACTBA MOXKE /1a C€ BH3MOJI3Ba OT JIMKBUIHOCTTA Ha
nHBecTulmsTa cu B asmose Ha DOHJIA, kaTo r'u nmpeasiBu 3a 00paTHO U3KYITyBaHe.

NuBectunusata B nsmoBe Ha DPOHJIA e moaxoasmia W 3a HHCTUTYLMOHAJIHU
WHBECTUTOPH, KOUTO CJIEBAT HUCKOPUCKOBA MOJUTHKA MPH YIIPABJICHUE HA CPEACTBATA CH H
MMaT ABIATOCPOUYEH HHBECTUIMOHEH XOPU30HT. VIHBECTHIMS Ha MPOLEHT OT aKTUBUTE Ha
WHCTUTYIIUOHATHHSI WHBECTHTOP B JisiioBe HAa POHJIA Ou mo3Bonwio auBepcupUKaIUs Ha
WHBECTUIIMOHHUS TTOPTQENII, KaTo B CHIIIOTO BpeMe OU Jajia Bh3MOXKHOCT 3a Pealli3upaHe Ha
MO-BHCOKA JIOXOHOCT TIO IEHS MY MOPTHEHI.

Bmaramero Ha cpemctBa BeB DOHJIA e mnogxomsamo # 3a KOPIOpPaTUBHU

HHBECTUTOPHU, KOHUTO BPCMCHHO WM B CPCAHOCPOYCH IUIaH pasnojiarat CbC CBO6OI[HI/I
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napuiHu CpeacCTBa, U HAMAT HMHBCCTHUHOHHA aJTCPHATUBA, KOATO ou um ocurypuiia

CPaBHHMMA BHCOKA JIOXOJHOCT U CHIIEBPEMEHHO JUKBUIHOCT HA MHBECTULIUATA.
3 MU KOHOMMNYECKA UH®OPMAIIUSA

3.1 JlaHb4eH pexum

CwriacHo ui. 196 ot 3akoHa 3a KopropaTUBHOTO mogoxoHo obiarane (3KITO) He ce
objaraT ¢ JaHbK NMPHU M3TOYHHMKA JOXOJUTE OT pasnopexaaHe ¢ (uHaHCOBM MHCTPYMEHTH,
KOETO BKJIIOYBA M JOXOIUTE OT cueiku ¢ asuioBe Ha POHJIA, u3BbpILICHN HA pEryjIupaH
nasap, KakTo U J0XOJUTe OT cAenku ¢ asiaoBe Ha DOHJIA, ckitoueHu npu yclIoBUATa U TIO
pena Ha oOpaTHOTO U3KymnyBaHe ot camust ®OH/I.

Cerimacho 4. 194, an. 1 u wn.200, an.1 ot 3KIIO, noxoaure oT pasmpeaencHUe Ha
nmoxona /rogmmrHaTta nedanda/ Ha ®OHJIA, kakTo W ITMKBHAAIMOHHHUTE ISIOBE/IUIAIaHMA,
pasapenenenu or ®OHJIA, B moi3a Ha MECTHH FOPUANYECKH JIMITA, KOUTO HE Ca THPTOBIH, U
YyXJIeCTPaHHHU IOPHUIUYECKH JIMIA, ce o0Jarat ¢ 5 Ha cTO JaHbK NPU U3TOYHHMKA, KOUTO €
okoHuatelieH. [1o To3u pen He ce obnaraT JTOXOAWTE U JTMKBUAANMOHHUTE JISJIOBE/TUIAIIAHNS,
pasnpeneneHd B TMoOJi3a Ha MECTHH IOPHAMYECKH JIMIA — TBHPrOBUUM M YYXKIECTpaHHU
IOpUIMYECKH JHIAa C MSCTO Ha CTOMAaHCKa AEMHOCT B cTpaHaTa. PasmpeneneHuAT O0X0n
/romumHaTta me4anda/  oT  JIOTOBOPHU  (JOHJOBE, KAKTO W  JIMKBUJAIMOHHHTE
JA10Be/TUTalllaHts, TIOTy4eHH OT MECTHU IOPUIMYECKH JIUIA — ThPrOBIM C€ B3eMaT MPEeaBU]
MpY OmpesieisTHe Ha (DMHAHCOBHS PE3YJITAT 3a JAHBYHM IICJIM HA TE3W IOPHIUYCCKH JIHMIA -
THPrOBIIM, HA OCHOBAaTa Ha KOUTO ce ompeiess obaraeMarta UM revanoa.

Cerinacuo wi. 194, an. 3 ot 3KIIO, nanbk BbpXY AOXOAHUTE OT pasmpelcsieHHe Ha
moxonma /rogumHata nedanm6a/ Ha POHJIA w OT NHKBHIAITMOHHUTE ISIOBE/IUIAIAHUA,
pasapenenenu ot ®OHJIA, He ce yappka, KOTaTO JOXOABT C€ pasmpe/ens B Moi3a Ha JIPYyT
JIOTOBOPEH (OHJI WM Ha YYXKICCTPAHHO FOPHUIUYECKO JIAIE, KOETO € MECTHO JIHUIC 3a
JAHBYHM 1IETTM Ha JhpKaBa WIeHKa Ha EBpomneickus ChI03 WK Ha JIpyra AbpiKaBa — CTpaHa
mo CmopaszymeHneTo 3a EBpONEHCKOTO MKOHOMHUYECKO MPOCTPAHCTBO, C W3KIIFOYCHHE Ha
CIIy4auTe Ha CKPUTO paslpelieiiCHUe Ha Tedyanoa.

Ceraacao wi. 44 ot 3KIIO, npu ompenensiHe Ha NTaHbYHHUS (PUHAHCOB pe3ynTaT Ha
MECTHHUTE IOPUANYECKU JUIA U IYXKICCTPAHHUTE IOPUAUICCKHU JIUIA, KOUTO OCHIIECTBIBAT
CTomaHCKa JiedHocT B PemyOnuka bbirapus upe3 MSICTO Ha CTOMAaHCKAa JCHHOCT WU
MOJTy4aBaT JIOXOJU OT U3TOUYHUK B PermyOnuka beiarapus, c4eTOBOIHUAT (DMHAHCOB PE3yNTaT
ce HamansBa c nevyanbaTta OT pasmopexkaane ¢ GUHAHCOBU WHCTPYMEHTH (B TOBa YHCIIO U C

nsnose Ha @POHJIA), onpezneneHa KaTo MOJOKUTEIHA Pa3ivKa MEXIYy MPOJaKHATA LIeHa U
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JIOKYMEHTAJIHO JI0Ka3aHara IieHa Ha npuaoOuBaHe Ha asnoBe Ha DOHJIA, u ce yBennuasa
ChC 3ary0aTa OT pasmopekaaHe ¢ (PMHAHCOBH MHCTPYMEHTH (B TOBA YHCIO WM C JSJIOBE Ha
O®OHJIA), ompezneneHa Karo OTpULATENHAaTa pas3iuKa MEXIy NpoJaXKHaTa IeHa U
JIOKYMEHTAJTHO JIOKa3aHaTa IIeHa Ha puo0OuBaHe Ha AsutoBe Ha DOHJIA.

CeracHo ui. 13, an.1, 1.3 oT 3akoHa 3a JaHBIUTE BHPXY JIOXOJUTE HA (PUIHUCCKUTE
muna (3AJAPJI) He momnekar Ha objaraHe JOXOIWUTE OT pasnopexnaaHe ¢ (UHAHCOBU
WHCTPYMEHTH, KOETO BKJIIOYBA U A0XOAHUTE OT caenku ¢ asoBe Ha ®OH/JIA, u3Bbpiuenu Ha
perynupas nasap, KakTo ¥ JOXOJUTE, MOIydeHH oT caenku ¢ asunioBe Ha DOHJIA, ckiatroueHn
MIpH YCIIOBUSATA U 1O pejia Ha 00paTHOTO u3kymyBaHe oT camuss POH/I.

Cermacuo un. 38, an.l u un.46, an.3 or 3AJDJI, noxoaure oT pasmpeaeneHue Ha
Joxona /roguinHaTta nedanda/ Ha @OHJIA, KakTo U TUKBUIAAIIMOHHHUTE IJIOBE/IUIAIaHNUA,
pasmpenenean oT POHJIA B mon3a Ha MECTHO WM UYXJIECTPAHHO (U3UYECKO IUIE, Ce

o0Jarar chC 5 Ha CTO AaHBbK IIPpHU U3TOYHHKA, KONTO € OKOHYaTEeJICH.

3.2 Takcu (KOMHCHOHHHM) NPHU MOKYNKA U MPoAaxkda HA As1JI0Be

Pa3xoaure Ha nHBECTUTOpA MPU 3aKyIlyBaHEe HA €IUH JIsJ1 ca paBHU Ha 1,5 (emHO 1110
U IIeT JECEeTH) Ha CTO OT HETHaTa CTOMHOCT Ha aKTMBHUTE Ha €JUH [sJI, a Pa3XOIUTe IO
o0OpaTHO u3KynyBaHe ca paBHu Ha 0,5 (HyJa IS710 ¥ TIET IECETH) Ha CTO OT HETHATa CTOHHOCT
Ha aKTUBUTE HA €IUH JISUI.

Korato mnputexaren Ha nasioBe OT Jpyra KOJIEKTHBHA HHBECTHUIIMOHHA CXEMa,
ympasiisiBaHa oT ,, 11 bu Al Acer MeHUIXKMBHT, IpOAaBa Te3HU JSUIOBE, WIIM YacT OT THX, C
uen na 3akynu gsiose oT @OHJIA, pa3MepbT Ha pa3xouTe IO EMUTUPAHETO HA JASJIOBE OT
®OHJIA e paBeH Ha aOCONIOTHATAa CTOMHOCT Ha pa3fiMKaTa MEXIy pa3Mepa Ha pa3xoauTe 3a
00paTHO M3KyIyBaHE Ha JsUIOBETE B Jpyrara KOJIEKTHBHA MHBECTUIIMOHHA CXEMa, KOUTO
MHBECTUTOPBHT IPOJIaBa, U MOCOUEHHs B MPEIXOAHUS Maparpad pasmep Ha pa3xoAuTe IO
€MUTHPAHETO.

B cnyuaute, xorato nmpurexaren Ha AsuiioBe oT ®OHJIA npopaBa Te3u I410BE, WIH
4acT OT TAX, C LeN Ja 3aKylod SUIOBE€ OT JApyra KOJEKTHBHA HMHBECTHLMOHHA CXEMa,
ynpasisiBaHa oT ,,Tu bu At Acer MeHHKMBHT’, TIeHaTa Ha 00paTHO M3KYIyBaHE € paBHA
Ha HETHAaTa CTOWHOCT HA aKTUBUTE HA €AMH JSUI.

Pazxonure mo emutupaHe M oOpaTHO M3KYIyBaHE ca IMpPEJHA3HAYEHU Ja HMOKPHST
pasxoauTe mpu nponax0a/m3gaBaHe W 0OpaTHO M3KYIyBaHE Ha JSUIOBE, W C€ BKIIOYBAT B

€MUCHOHHATa CTOMHOCT U IIeHaTa Ha 00PaTHO U3KYITyBaHE.
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Ilpn mnokynmka u mnpopaxk6a Ha [JsI0BE Ha BTOPUYHMA (peryjiupaHus) masap,
MHBECTUTOPHUTE 3alUlalllaT KOMHCHOHHU B TIOJI3a HAa WHBECTUIMOHHHUTE MOCPEIHHUIIN
CBIJIACHO TEXHHUTE TapHu(u, KAKTO W Takca B moiiza Ha bwirapcka ¢onmosa 6opca — Codus,
KOSITO KbM MOMEHTA 3a CHEJIKU C LEHHM KHMXa (pa3nu4Hu oT akuuu u obnurauun) e 0,03%
OT CTOWHOCTTA Ha CJeJIKaTa ¥ O0MYaifHO ce BKJII0YBAa B KOMHUCHOHHATA HA WHBECTUIIHOHHHUTE

NOoCpCAHNIIN.
3.3 Jlpyru Bb3MOKHH Pa3X0a4 M TAKCH

Pazxoou 3a uneecmumopa

He crpmiecTByBaT apyru pa3xoau U TaKCH, HEMOCPECTBEHO CBBP3aHU C MHBECTUIIMATA
B msoBe HAa DOHJIA.

WNuBecTuTOpUTE 3aruramar TaKCH 3a JIOMBIHUTEIHW YCIYTH, TPEIOCTAaBIHH OT
YrpaBnsBamoTo JpYXKECTBO, Karo W3JaBaHE HA YAOCTOBEPUTEIHH JIOKYMEHTH 3a
MPUTEIKABAHUTE JSJIOBE, MPEAOCTaBIHE HA JOMBJIHUTEIIHA WH(pOpMAIMsA, W JAp. MOJA00HH,
cbriacHo crnenHata Tapuda, npunoxkenue kM [IpaBunata na POHJIA:

¢ 3a TIpexBBPISHE Ha JIAJIOBE OT MOJCMETKA Ha MpPUTEXKaTels Ha JayoBe mpH ,,Iu bu Ai
Acer MenmmxmbHT’ EAJ] KbM HEroBa MOJICMETKAa TIPW WHBECTUIIMOHEH MOCPEIHUK, OaHKa
nenoszuTtap win 6anka morneuutels — 1.00 neB Ha TpaHChep;

¢ 3a u3naBaHe Ha MyOJiuKaT Ha JAeno3utapHa pasnucka — 1.00 jes;

¢ 3a OTTErIsIHE HA TIOPBUKa — Oe3 Takca.

¢ 3a ipeIoCTaBsIHE HA JOMBIHUTENHA HHDOpMaIms — Oe3 Takca.

Pazxoou 3a cmemxa na ®OH/]A (koceenu pa3xoou 3a uneecmumopa)
3a cmerka Ha DOHJIA ca BB3HArpakIeHHATA 3a YOPABISIBAIIOTO JPYKECTBO,
OaHKaTa JAEMO3UTap, MHBECTULMOHHUS IOCPEIHUK, PETHCTPUPAHUTE OJUTOPH, KaKTO U

pa3xoJu 1o TCKYIH HAA30PHH U YICHCKHU TAKCH.

3.4 Jlannu 3a pasxogure Ha DOHJIA 3a nocjaexHuTe TPH TOJAMHH,
NPeAXO0XKIallM TOAMHATA Ha M3JaBaHe WIM AaKTyaJu3HpaHe Ha
NMPOCNEKTa, a B CJAy4Yall 4e He ¢a H3MHUHAJM TPH TOAMHH — 34
CHOTBETHUSA MEPUOA:

Tabmunara npeacTaBs Mo-moaApoOHO pa3xoIuTe, CBbp3aHu ¢ AciiHocTTa Ha [I® Tu bu

At Komdopt 3a 2007 1., 2008 1. 1 2009 r. kKaTo IPOUEHT CIPSIMO CpeJHATA TOJIUIIIHA HETHA

CTOMHOCT Ha aKTUBHTE.
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IIpouent IIpouent IIpouent
cnpsiMo crnpsiMo crnpsiMo
HAMMEHOBAHHUE HA PA3XOJUTE Cyma | cpeqmara | CYM2 | cpenmara | CYM2 | cpenmara
(1eBa) | pogumma | (1€B2) | rogumma | (1€BA) | rommmma
HCA HCA HCA
o 31 nexemBpu 2007 | o 31 nexempu 2008 | /o 31 nexemBpu 2009
r. r. r.
Pa3xoau 3a BRHILIHY YCIYTH - Bb3HAIPAXKICHHE
Ha V]| 92 685 1.18% 92 709 1.21% 18 289 1.20%
Pa3xoau 3a BRHILIHY YCIYTH - Bb3HAIPAXKICHHE
Ha OaHKa Aeno3uTap 2 400 0.03% 2 987 0.04% 2 889 0.19%
Pa3xoau 3a BRHILIHYU YCIYTH - KOMUCHOHH 32
HMHBECTHIIHOHHHS MTOCPEAHUK 2948 0.04% 2418 0.03% 1171 0.08%
Pa3xonu 3a Bp3HArpasKaeHUs U OCUTYPOBKU 0 0.00% 0 0.00% 0 0.00%
Paszxonu 1o punancoBM onepaunu 3475 0.04% 2175 0.03% 1924 0.13%
Pa3sxonu 3a He3aBHCHM OZUT 420 0.01% 960 0.01% 960 0.06%
Pasxoau 3a BpHmHM yeayru (L], CI'C, KOH,
B®OB, xoucyrrramin) 1041 0.01% 2 349 0.03% 1092 0.07%
OB O PA3XO/IU: 102 969 1.31% 103 599 1.35% 26 326 1.73%

4 TDBHBPI'OBCKA HH®OPMALIUA

4.1 YcJjoBus M pel 3a U31aBaHe U MPOAAXK0a HA As1JI0Be

C W3KIIOYCHHWE Ha CIIydauTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO H3KYITyBaHe,

VYpaBnsBamoTo APYyKeCTBO, NOCTOSHHO Npeyiara asutoBete Ha ®OHJIA Ha nHBecTuTOpHTE

10 EMHUCHOHHA CTOﬁHOCT, OCHOBaHA Ha HETHATa CTOMHOCT Ha aKTUBHUTE Ha JsJ1, U34YMUCIICHA U

00sIBeHAa CHIIIACHO METO/Ia, OIMCAH TO-701y B MPOCICKTA.

VrnpansBamoTo JpyxkectBo mnpomaBa pgsnoBere Ha OOHJIA 3a cMerka Ha

nocienHus. MHBecTUTOpUTE KYITyBaT (3alMCcBaT) JsUI0BE HA OCUTypeHUTe ruteTa (oducu) ot

VY “Tu bu Ait Acer MenmmxmbHT” EAJI, KaTo 3a 11€/1Ta U3BBPIIBAT CIACAHUTE IEUCTBHUS:

® 1104aBaT IMOpbUYKA 3a MOKYIIKA Ha IAJTI0BE, ChAbpiKalla PEKBU3UTUTE CHITIACHO Hapez[6a

No  25/2006r., nmgHO, Hpe3

II'BJIHOMOITHHUK

N

JIMLEH3UPaH

HNHBCCTHIIHOHCH

HOCpe)IHI/IK/6aHKa. HoquKa 3a MOKYIIKa Ha JsAJI0BE MOXKE J1a C€ IIOJIYYH Ha ruai€rara.

® IIpECBCXKOAT IO 0aHKOB BT cymarta Ccpeuly 3allMCaHUTC JAJIOBC B CIICllMa]IHATa CMCTKa

IBAN: BG0O4BUIB98881092775313, BIC: BUIBBGSF npu ”Cronancka ¥ WHBECTUIIHOHHA
0anka” AJl, otkpura B mom3a Ha @OHJIA wnu s BHAcSAT Ha TUIIeTaTa HAa YIIPaBISABAIIOTO
JPY’KECTBO.

® B Cily4aid, Y€ MOJaBaT MOPBHYKA Ype3 IbJIHOMOIIHHUK, MOCIEAHUAT € HeoOXOOuMO Aa
MpeICTaBd M HOTAPHAIHO 3aBEPEHO ITBIHOMOIIHO, [ABAlIO IPaBO 3a HU3BBbPIIBAHE HAa

YIPaBUTEIHH U PA3MOPEIUTEITHN ACHCTBUS C (MHAHCOBH MHCTPYMEHTH U JCKJIApalus, e He
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HU3BBpIIBA 110 3aHATUC CACJIKU C q)I/IHaHCOBI/I HHCTPYMCHTH. Te3n wu3HUCKBaHUSI HE ce

Impuiiarat, KoraTo 3asBKaTa €€ nmoaaBa 4pe€3 HHBCCTHIIMOHCH NOCPEAHHUK.

[Toppuku 3a MOKymNKa Ha JSUIOBE C€ MpHEeMaT Bcek paboteH AeH Mexay 8:30 u 16:00
Yaca Ha THUIIETaTa Ha YTPaBISIBANIOTO JAPYXKECTBO, BKIIOYHTETHO B oducure Ha 3AJ]
Bynctpan Buena Unmypwsuc I'pyn u B oduca va Ul ,,EBpomununar” AJl B rp. Byprac, ¢
KOUTO YTIPaBISBAIIOTO JPYKECTBO € CKIIOYMIO JTOTOBOP 3a JeNerhpaHe Ha (DYHKIHU TIO
NpueMaHe Ha TOPBUKM 3a Mokynka Ha fasnoBe Ha ®OHJIA. Iloppukara 3a MoKymka ce
U3NBJIHSABA 1O LI€HAa Ha JsJ1, ONpENENIeHa 3a JEHs, CleABalll JaTaTa Ha IOJAaBaHE Ha
HOpBYKATa.

[Topbuku 32 MOKYIKa Ha AsUTOBE Morat Jia ce mpuemat u ot 16:00 no 17:30 gaca, xato
T€3U NOPBUKU CE€ M3MBIHABAT IO LIEHATa, [0 KOSTO C€ W3IIBJIHABAT MOPBUKUTE, IIPUETU JO
16:00 yaca Ha cneaBamys pabOTEeH JeH.

IToppukute 3a mokymnka Ha fsmoBe Ha POHJIA ce um3mbIHSABAT HA CIIEIBAIIUS
paboTeH JieH, HO He MO-KbCHO 0T 3 pabOTHH JHM OT JaTaTa Ha [10JlaBaHe Ha MOpbUKaTa.

[ToppukaTa ce U3MbIHBA 10 pa3Mepa Ha BHECEHATa OT MHBECTHUTOPA CyMa, pa3zaeicHa
Ha OTpeJielieHaTa EMIUCHOHHA CTOMHOCT Ha €IMH [T, KaTo OposT Ha 3aKyNEHHUTE JISIIOBE Ce
3aKpBIJIABA KbM MMO-MAJIKOTO LISAJIO YUCIIO. YTPaBISIBAIIOTO APY>KECTBO U3IPaIla B CPOK 10 5
pabOTHHU THU HA JIUIETO, JaJI0 MOPbUYKATa, TUCMEHO OTBBPIKICHHUE 32 U3ITBIHEHUETO M.

OOHDBT upe3 YnpanapaiioTo ApYKECTBO MOKE [ja U3/aBa/mpoaasa Ha Oa3aTa Ha
HETHaTa CTOMHOCT Ha aKTUBUTE CH M YaCTUYHH JSUIOBE CPEIly HalpaBeHa MMapruiHa BHOCKA C
OIpEJIeNIEH pa3Mep, aKo Cpellly BHECeHaTa cymMa He MOKe Ja ObAe M3AaJCHO LSJI0 YHCIIO
JsUI0Be. PebT 1 HAUMHBT 3a TOBA Ca CICTHUTE:

1. ®OHADBT uzmapa yacTuueH Os1, Ha Oa3a HAa HETHATa CTOMHOCT HAa aKTHUBHUTIE CH,
BHHArW, KOraTo cliel 3aKyllyBaHE€ Ha [sJ/OBE CpelLly HallpaBeHa OT HWHBECTUTOP
[apuyHa BHOCKA C OIPEIENIEH pa3Mep, € HAIULE OCTAaThK, IO-MaIbK OT €eMUCHOHHATA
CTOMHOCT Ha €IMH AL

2. Pa3MmepbT Ha yacTHYHMS [571 € PaBEH Ha OCTaTbKa ChIJIACHO T.1 M ce 3aKpbIVIsiBa 110
YETBBPTHS 3HAK CJIE]] ICCETUYHATA 3areTasl.

3. He ce u3nbiaHsABa MopbhyKa 3a CyMma, IO—MajKa OT EMUCHOHHATa CTOMHOCT HA €IHH
JISUL.

4. B mNOTBBPXKIEHHUETO 3a HU3MBJIHEHATa IMOPBUYKA CE II0COYBA, OCBEH pa3MepbT Ha
o0mara CTOWHOCT Ha MOpbYKaTa, M OOMIMAT pa3Mep Ha TMPHUTEKABAHUTE OT

HWHBECTUTOPA AAJIOBE, BKIIIOYUTCIHO pa3MEPBbT HA YaCTUIHUA IsJI.
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5. I[enoznTapHaTa pasnucka oTpassBa 6pOSI 3aKyIICHU OSJI0BE, BKIIIOUUTCIHO pasmMepa

Ha YaCTHYHHUA JAJI.

4.2 YcjaoBusi U pea 3a 00paTHO M3KyNMyBaHe Ha /sJIOBe W 32 BPEMEHHO

CIHpaHe HA 00PATHOTO U3KYIyBaHe

OOH/IbT He m3kymyBa oOpaTHO HOSAJIOBE N0 JOCTUTaHE HA MUHHMMAIICH pa3Mep Ha
HeTHa cToWHOCT Ha aktuBUTe My OT 500 000 (meTcToTMH XWisau) jeBa. Ta3u CTOHHOCT
Tpsi6Ba a ObJie MOCTUTHATA HE MO-KBCHO OT 1 TOAKMHA OT HETOBOTO yUpEIsBaHE.

Cnen wusnmbiaHeHHueTo Ha ropenocodeHoto ycinoBue DOOHIADT me wu3kynmysa
MOCTOSIHHO JISUIOBETE CH OT MHBECTUTOPUTE, OCBEH B CIIy4aWTe Ha BPEMEHHO CIIMPAaHE Ha
00paTHOTO M3KYIyBaHe, 10 [[eHa, OCHOBaHA Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €IHH [,
M3YHCIICHA ¥ 00sIBEHA CHITIACHO METO/Ia, OTHCAH IM0-J0JIy B IIPOCICKTA.

Y “Tu bu Ait Acer MennmxmbaT” EAJL m3KymyBa oOpatHo msoBete Ha POHIIA
»11 bu Al Komdopt” 3a cmerka Ha POHJIA. MHBecTuTOpUTE MIpOAABAT ASIOBETE CU Ha
ocurypenure rumnieta (oducu) Ha Y] “Tu bu Air Acer MeanmmxmbHaT” EAJI, Kato 3a 1ienra
U3BBPLIBAT CIETHUTE AEHCTBHUA:

® 1071aBaT MOPBUYKA 3a OOpPATHO M3KYIyBaHE HA JSJIOBE JMYHO, YpE€3 ITbJIHOMOIIHUK WM
JUIIEH3UPaH MHBECTUIIMOHEH NocpenHuK/0anka. [Toppuka 3a 00paTHO M3KyIyBaHE HA JSIIOBE
MOJKE J]a C€ MOJIyYH Ha THILeTaTa.

® B ciydYail, ye MoJaBaT NOpbBYKA Ype3 IBIHOMOUIHUK, MOCIEAHUAT € HEOOXOAMMO Ia
MpeICTaBd W HOTAPHAIHO 3aBEPEHO ITBIHOMOIIHO, [ABall0 IPaBO 3a HU3BBbPIIBAHE Ha
YIPaBUTEIHU U Pa3NOPEAUTEIIHU ASHCTBHS ¢ (PUHAHCOBU MHCTPYMEHTH U JEKJIapalys, ye He
U3BBpILIBA 1O 3aHATHE CAEIKHM C (UHAHCOBM HMHCTPYMEHTH. Te3u H3HCKBaHMS HE ce

npujarat, KoraTto 3asiBKaTa €€ nmoaaBa 4pe€3 MHBCCTHIIMOHCH NOCPECAHUK.

[Toppuku 3a 00paTHO M3KYyITyBaHE HA JSJIOBE CE NMPHEMAT BCEKH pabOTEH JIEH MEXIY
8:30 u 16:00 uwaca Ha THIIeTaTa Ha YTpaBIsABaIIOTO JpyxecTBo. [lopbukaTta 3a 0OpaTHO
M3KYIyBaHE Ce€ M3MBJHABA [0 LIEHA Ha JsUl, ONpeAeNieHa 3a JEHs, CleABall JaTara Ha
[0/IaBaHE Ha MOPbHYKATa.

[Toppuku 3a 0O6paTHO M3KyIyBaHE Ha JsUI0BE MoraT ja ce mpuemaT u ot 16:00 mo
17:30 uvaca, kaTo Te3W NOPBUKH CE H3MBJIHIBAT MO LEHATa, MO KOATO C€ H3MBIHSABAT
nopbukute, npuet A0 16:00 gaca Ha cieaBauys pabOTeH JeH.

IToppukute 3a 0OpaTtHO WM3KymyBaHe Ha msuioBe Ha DPOHJIA ce w3mbiHABAT Ha

ciaeaBamyAa A€H, HO HE ITIO-KbCHO OT 3 pa6OTHI/I AHU OT JJaTaTa Ha IOAAaBaHC HA MOPBHUKATaA.
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Jbmxumara cyma oT oOpaTHO M3KYMEHUTE ISJIOBE Ce M3IUIalla Ha WHBECTUTOpa B 3-
JTHECBEH CPOK OT JiaTaTa Ha M3MBIHCHHE Ha MOphYKATa MO yKa3aHa OaHKOBA CMETKA WJIH B
Opoil Ha ruierata Ha YNPaBIsABAIIOTO APY>KECTBO. Y IPaBISBALIOTO APYKECTBO M3IMpaIla B
CPOK 10 5 paboOTHU JHU Ha JIMIETO, A0 MOpBhYKATa, MUCMEHO TOTBBPKICHUE 3a
HU3ITbJIHEHUETO .

OOH/IBT, no peurenrne Ha YTOpaBisBallOTO APY>KECTBO, MOKE BPEMEHHO Na CIIpE
00paTHOTO M3KYIyBaHE Ha JAIOBETE CH NPU YCIOBUATA U O PElia, MPESABHUJICHU B HETOBUTE
MpaBuiia, HO CaMO B U3KIIOYUTEIIHU CIIydad, ako 0OCTOATEICTBATA TO HAJlaraT U CIHPAHETO €
OTPaBJAHO C OrJIe]] Ha UHTEPECUTE Ha HMHBECTUTOPUTE, BKIIOUNUTEIHO B CIECTHUTE CIydau:

1. koraTo Ha peryiupaH ma3ap Ha IEHHM KHHWXKa, Ha KOHTOo moBede oT 20% OT aKTHUBUTE
Ha ®OHJIA ce koTMpaT WM THPryBaT, CKJIIOYBAHETO HA CHAENKH € TMPEKpPaTeHo,
CIIPSHO WM € TOJJIOKEHO Ha OrpaHWYeHHEe — 3a CpOKa Ha CIUPAHETO, WIH
OTpaHUYaBaHETO;

2. KOrato He Morar ja ObJaT OIICHEHU MPABUIIHO aKTUBUTE Wi macuBute Ha POHJIA
WM YTIpapisBalioTo JAPYKECTBO HE MOXKE JIa ce pa3mopeka ¢ akTUBUTE My, Oe3 Ja
YBpEIU MHTEPECUTE Ha MPUTEIKATEITUTE HA JSIIOBE — 32 CPOK JI0 7 THU WM CHOTBETHO
3a CpOKa Ha OTpaHWYaBaHE Ha PA3MOPEKIAHETO C AKTHBUTE;

3. aKo M3MBIHCHHUETO HA MOPBHYKUTE 32 00PATHO M3KYIyBaHE OH JIOBENO J0 HApYyIIaBaHE
Ha YCTaHOBEHHUTE B JCHCTBAIOTO 3aKOHOMATEJICTBO M3WCKBAHUS 32 TOIbpPKAHE HA
MUHHUMAaJIHU JTUKBUIHU cpenctBa HAa @OHJIA — 3a cpok A0 oTmanaHe Ha OMacHOCTTa
OT HOPMATUBHU HAPYIICHUS;

4. xoraro ce B3eMe pelIeHHE 3a MpeKpaTsIBaHEe WIM MpeoOpasyBaHe upe3 CIMBAaHE WITU
BIUBaHEe B JApyr (QOHA, WK pa3fensHe WIH OTAelsHe Ha Apyrd (oHAOBE — 10
MIPUKITIOYBAHE HA CHOTBETHATA TPOIIEAYpa;

5. B ciydail Ha 3aMsHa Ha yMpaBisABaIIOTO JPYKECTBO MOpaJAX OTHEMAaHE Ha JIMIICH3a Ha
YIPABISIBAIOTO IPY>KECTBO WJIM HaJlaraHe Ha OrpaHUYeHHs Ha JAEHOCTTa My, KOUTO
MpaBAT HEBH3MOXKHO U3MBIHEHUETO HA 3aabiikeHusTa My kbM ®OHJIA u morat na
YBpEASAT UHTEPECUTE HAa WHBECTUTOPUTE — N0 OMpEAENIIHE Ha JIPYro YIpaBisBallo
npyxectBo B choTBeTcTBUE che 3IIIIIIK m mop3akoHOBHTE HOPMATHBHH aKTOBE IO
MIPUJIAraHeTo My;

6. B ciydail Ha pa3BalisiHE HA JIOTOBOpa C OaHKAaTa JNETO3WTap MOPaJX BUHOBHO HEITHO
MOBEJICHNE, OTHEMaHEe Ha JUICH3a 3a OaHKOBA JCHHOCT M ako OaHKaTa JETO3UTap
Obe M3KJIIOYEeHa OT chnucbhka mo uwi. 173, am. 9 or 3IMIILUK, xouto mpassT

HCBB3MOXHO MHM3IIBJIHCHUCTO Ha 3aAbJDKCHHATA U II0 A0TroBOpa 3a JACTIO3UTAapHU
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YCIYT'H UM MOTaT J1a YBPEOAT MHTEpEecUTe Ha MHBecTupanure B AsuioBe Ha DOHJIA

—3a CPOK A0 2 Mecela, CYUTaHO OT JaTaTa Ha pa3BaSIHETO Ha JOTOBOPA.

[loppukuTe, momageHW cle[ MOCIETHOTO OOsBABaHE Ha IeHaTa Ha OOpPaTHO
M3KyIyBaHe Mpeay HayallHaTa 1aTa Ha CPOKa HAa BPEMEHHOTO CIIMPAHE, HE CE U3ITbJIHSBAT.

VYnpaisiBamoTo IpyKecTBO crupa o0paTHOTO M3KyIyBaHe Ha asioBe Ha POHJIA,
KaTo HapexJa Ha JIMLATa, Ha KOWTO € JEeJerupajo H3BBPIIBAHETO HA JEHUCTBUA IO
npoaax0aTta 1 0OpaTHOTO M3KYITyBaHE Ha SUIOBE, /1a IPEKPATAT MPUEMAHETO Ha MOPHUYKH 32
npojaxk0a u obpatHo u3KymyBaHe Ha asnoBe Ha DOHJIA. B te3u cnyuam mpekpaTsiBaHETO
Ha npoaaxOaTa (M31aBaHETO) € 3a CpOKa Ha BPEMEHHOTO CIHMpaHe Ha OOpaTHOTO
U3KYIlyBaHE, ChOTBETHO 3a NEPUOAA, C KOMTO € yABIKEH CPOKa 3a BPEMEHHOTO CIIMpaHe Ha
00paTHOTO U3KYIyBaHE Ha JISJIOBE.

VYpasnsaBamoro apyxectso ysenomsasa KOH u croTBETHUTE KOMIETEHTHU OpraHU
Ha BCUYKU JAbPKaBH WIEHKH, B KOUTO npeyiara asnoBete Ha ®OHJIA, 6ankara aeno3urap u
perynupanus masap, Ha KOHTO ce TepryBar gsuioBete Ha POHJIA, 3a pemeHuero cu 3a
CIHMpaHETO Ha OOpaTHOTO M3KYIyBaHE, ChOTBETHO 3a YAbJKaBaHE CpOKa Ha CIMpaHE Ha
00paTHOTO HM3KYITyBaHE, 10 Kpas Ha paboTHHs neH, a mHBectupanure BbB POHJIA - upe3
myOnuKkanus B mocodeHus B IIpocriekTa IEHTpaJeH eXeIHEBHHUK, ONpeAesIeH 3a O0sBsIBaHE
Ha EMHCHOHHATa CTOMHOCT M LIEHaTa Ha OOpaTHO H3KYyNyBaHE, M UYpe3 EJICKTPOHHATa

ctparura Ha ®OHJIA B UHTEpHET.

4.3 Peryaupanu na3zapu, Ha kouTo AsisioBete HAa MOHJIIA ca nmpuern 3a

TbhbProBusi

Hanosere ma DPOHJA ca npuerm 3a ThproBus Ha “Ilazap Ha KOJEKTUBHHU
MHBECTUIIMOHHH cxemu~ Ha bwirapcka ¢onmosa 6opca — Codus (bDB). Teprosus ¢ nsmose
Ha O®OHJIA, xosito ce m3pppmiBa Ha mona Ha bDb, ce ochiiecTBsiBa upe3 IUIICH3UpPAH
WHBECTHUIMOHEH TocpenHuk. CoOCTBEHOCTTa BBPXY JsoBeTe, m3manenn or GOHJIA, ce
MPEeXBBPIIE CBOOOTHO, 0€3 OrpaHWYEHHs] W YCJOBHS, KaTO CE CHa3BaT pa3nopenouTe Ha
3akoHa 3a myOnamuHOTO mpemiarane Ha neHHW kHmwka (3IIILK) m Hapenburte OTHOCHO
npuiaraneto My, [lpaBmiHuka 3a neitHoctTa Ha “benarapcka ¢onmosa 6opca — Codusa” A/l
(b®b) n mpasunara Ha “llenrpanen nemozurap” Al (LI/1).

[TpexBbpisiHETO Ha COOCTBEHOCTTa BBPXY ASJIOBETE C€ CUMTA 3a H3BBPLIEHO OT
MOMEHTa Ha perucrpanmsa Ha crenkata B Llentpamnust nemosurtap. [IpexBbpisgHeTro Ha

coOcTBeHOCTTa BBpXYy AstmoBe Ha POHJIA B ciayyawte Ha gapeHHe M HacleJsBaHE ce
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HU3BBpIIBA HYpE3 JHMUCH3HMPAH HWHBCCTUIIMOHCH IIOCPCIAHUK, H3BBPIIBAIL] JICTHOCT KaTo

PEruCTpallMOHEH areHT clle]] pETUCTpHUpaHe Ha caenkaTta Ha bDb.

4.4 VYcaoBusi U pel 3a M3YHUCIASIBAHE HA €MHCHOHHATA CTOMHOCT HA
I51J1I0BETE

Emucunonnara croitHoct € paBHa Ha HCA Ha equH Asu1, yBenudeHa ¢ pa3xoauTe Io

CMHUTHUPAHCTO B Pa3MCpP Ha 1.5 % ot HeTHaTa CTOMHOCT HA aKTHUBUTE Ha JISII.

AKTHUBHY — 3a1bIDKEHUSA
= X (1+1.5%)
Bpoii nsnose

EmucunonHa CTOMHOCT Ha

CAUH A1

Kwbaero:

AxTtuBu e croiiHOCTTa Ha aktuBHTe HAa MOHJIA KBPM MOMEHTa Ha OIpEACIITHE Ha
[IeHATa;

3anbDKeHUs - CTOMHOCTTa Ha 3aabiDkeHusara Ha OOHJJA kbM MOMEHTa Ha
oTpesieisTHE Ha TIeHAaTa;

bpoii nsmose e Oposit nsnoBe B obOpbmienne Ha DPOHJIA kbM MOMeHTa Ha

OIIpCACIAHC HAa I€HATa.

EmucronHaTa cTOHHOCT ce u3uucisBa Bceku padoTeH jieH B 16:00 gaca u ce 00sBsiBa:
¢ BEB B. “llapn” Ha cinexBamus pabOTeH JeH;
¢ B UnTepuer crpanunara Ha ®OHJIA — www.tbiam.bg/tbicomfort;
e 8 KOH n0 kpas Ha paboTHUS JCH;
® Ha TUIIeTaTa Ha Y IPaBIABAIIOTO JApYyKecTBO — B 8:30 yaca Ha ciejiBaius pabOTeH JcH.
IIpu gomycHaTa rpeiika B U3YMCISBAaHETO HA HETHATA CTOMHOCT HAa aKTUBUTE Ha €IUH
JISUT, B pE3yNITaT Ha KOSTO € 3aBHINEHA eMHCHOHHaTa cToiHocT ¢ Hax 0,5 % oT HeTHarta
CTOMHOCT Ha aKTHBUTE Ha eauH A7, Y/ “Tu bu At Acer MeanmxMbHT EAJl € 1rbXHO 3a
cmetka Ha DPOHJIA na BB3CTAaHOBM pa3ivKaTa HAa HHBECTUTOPA, 3aKyNWI [SJIOBE IO
3aBUIIEHAa EMHCHOHHA CTOMHOCT, B 10-1HEBEH CPOK OT KOHCTAaTUPAHETO Ha TPEIIKaTa, OCBEH
aKO MHBECTHTOPBT € OMJI HETOOPOCHBECTCH.
IIpu nomycHaTa rpenika npu U34KucisgBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €JJUH
TSI, B pe3yATaT Ha KOSITO € 3aHMKEHAa eMUCHOHHaTa cToMHOCT ¢ Hax 0,5 % cTo OT HETHaTa

CTOMHOCT Ha akTuBHTE Ha eauH msur, Y/ “Tu bu Al Acer MennmxMbHT EAJ] € mrbKHO 3a
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coOcTBeHa cMmeTka na Bb3ctaHoBu Ha ®OHJIA apmkumara cyma B 10-gHEBEH CpPOK OT
KOHCTaTHMpaHETO Ha rpemkara. JbpoKumata cyma € pasjiukaTa MEXAy peajnHata u

3aHIDKEHATa eMICHOHHA CTOMHOCT 3a 3akymneHute asuioBe Ha ®OHJIA ot mHBECTHTOpUTE.

4.5 VYcJjoBus U peja 3a U3UMC/IIBAHe HA IEHATA NPU 00PaTHO M3KYyNMyBaHe

Ha 14J10B¢

Ilenata Ha oOpaTtHO m3KymyBaHe ¢ paBHa Ha HCA Ha eawH fsu1, HamaneHa ¢
pasxoauTe 3a 00paTHO M3KymyBaHe B pa3mep Ha 0,5 % OT HeTHaTa CTOWHOCT HA aKTHBHUTE Ha

JAJ1, 1 C€ U34YHCIIABA 110 CJICAHaTa (bopMyna:

AKTHUBY - 3a1b1KEHUI
= X (1-0,5 %)
Bpoii nsamnose

Ilena Ha 0OpaTHO M3KYIyBaHEe

Ha €IUH 571

Kbaero:

AxTtuBu e croiiHOCTTa Ha aktuBHTe HAa MOHJIA KBPM MOMEHTa Ha OIpEACIITHE Ha
1IeHAaTa;

3agpKeHusT - CTOWHOCTTAa Ha 3ambokeHuara Ha DOOHJIA xepM MomeHTa Ha
oTpeielisiHE Ha [IeHaTa;

bpoii nsmoBe e Oposit nsnoBe B obOpbmienne Ha DPOHJIIA kbM MOMeHTa Ha

OIIpCACIAHC HAa I€HATa.

Ilenara Ha 0OpaTHO M3KYITyBaHE C€ M3YMCIIABA BCEKH paboTeH AeH KpM 16:00 waca u
ce o0sBsiBa:
¢ 5B B. “llapu” Ha cienBanys paboTeH JieH;
¢ B UnTepHuer crpanunara Ha DOHJIA — www.tbiam.bg/tbicomfort;
e 8 KOH n0 kpas Ha paboTHUS JCH;
® Ha TUIIETaTa Ha YIPaBIsBaloTo IpyxecTBo — B 8:30 yaca Ha cieaBaiusi pabOTEH JICH.
[Ipu nomycHaTa rpeiika B M34UCISBAHETO HA HETHATA CTOMHOCT HA aKTHBHUTE HA €J1H
IS, B pe3yJiTaT Ha KOSATO € 3aHIKEHA LieHaTa Ha oOpaTHO m3kymyBaHe ¢ Hag 0,5 % ot
HETHaTa CTOMHOCT Ha akTuBuTe Ha eauH s, Y] “Tu bu At Acetr MeunmxmbHT EAJL e
JUTBXHO 3a cMeTka Ha @OHJIA na Bb3CTaHOBU pas3iivKaTa Ha MHBECTHTOPA, PO 00paTHO
JSUTOBETE CU 10 3aHIDKEHa 11eHa, B 10-THEBEH CPOK OT KOHCTATUPAHETO HA TPEliKaTa, OCBEH

aKO WHBECTUTOPHT € O HeZJOOPOCHBECTEH.
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ITpu nonycHarta rpemika B H34MCISIBAaHETO HA HETHATa CTOMHOCT Ha aKTUBUTE Ha €AUH
I5UT, B Pe3yNTaT Ha KOSATO € 3aBHWINEHA IIeHaTa Ha oOpaTHO m3kymyBaHe ¢ Hag 0,5 % or
HETHATa CTOMHOCT Ha aktuBHTe Ha enuH 151, Y/ “Tu bu At Acer MennmxmpHT EAJL €
JUTBXHO 32 COOCTBeHa cMeTKka jaa Bbh3ictaHoBH Ha MOHJIIA nwimxkumara cyma B 10-1HEBEH
CPOK OT KOHCTaTHPAHETO Ha rpemkara. JIbpkuMaTta cyMa € pasjukKaTa MEeXIy 3aBHILCHATa
IleHa Ha oO0paTHO M3KYIMyBaHEe U peayiHaTa IieHa 3a o0paTHO u3kyneHurte asiaose Ha POHJIA

OT UHBECTHUTOPUTE.

4.6 IlpaBuja 3a onpeseJisine, pa3npeae/siHe 1 peHHBeCTHPaHe HA 10X0/1a

®unancoBute otdyetd Ha DOHJA ce u3roTBAT OT YNpaBiABaIIOTO IPYXKECTBO
chriaacHo 3akoHa 3a cueToBoaAcTBOTO (3C) M MexayHapo HHUTE CTAHIAPTH 3a (PUHAHCOBUTE
otuetd (MC®O) npu cnazpaHe MPUHIUIIUTE HA CYETOBOJCTBO, METOJUTE M TEXHUKUTE 3a
OIICHKA M OTUMTAHE Ha aKTUBHUTe/macuBuTe U npuxoaurte/pasxogute B 3C u MCOO.

CbBeTHT Ha AUPEKTOPUTE HA YIPaBIABALIOTO JPYKECTBO B3EMa pEIICHHE 3a
pasmpeneicHHe WIM PEUHBECTHpaHe Ha jaoxoaa/ronuimHata mnedandba Ha DPOHIA cnen
o0jaraHeTo My ¢ JaHBIM, aKO € WM3TOTBEH TOJWINHUS (DUHAHCOB OTYET M JIOKIaaa 3a
neitHoctta Ha ®OHJIA ¥ TOAMITHUAT PUHAHCOB OTYET € 3aBePEeH OT PETUCTPUPAH OJIUTOP/H.

Ilpu B3emane Ha pelmieHWE 3a pa3OpeleieHNe WIM PEHWHBECTHPAHE Ha
noxoxa/rogumHara nevyandba Ha ®OHJIA, CeBeThT Ha AWPEKTOPUTE HAa YTIPaBISABALIOTO
JPY>KECTBO OTYMTA CHCTOSHUETO HA Ma3apa Ha (PUHAHCOBU WHCTPYMCHTH M aKTHUBUTE Ha
OOHJIA u npenBmwKIaHUATA 3a TSIX, BUJa U OYakBaHUATa Ha mHBecTUTOpruTe BB ®OHJIA, 1
ce€ PbKOBOJIM M3KJIIOYUTENIHO OT HMHTEpPECUTE Ha mpuTexaTenure Ha asmose oT POHJIA.

Pemernero Ha ChbBeTa Ha JMPEKTOPUTE HA YTPABISBAIIOTO JIPYKECTBO ChIBPKA
Hali-MajJKo: MOTHUBHM 3a paslpefensHe WIM pEWHBECTHpaHE Ha J0XOAa, dYacTra oOT
noxoJia/mevandara, KoaTo 1ie ObJe pasnpeaeneHa, qoxoaa Ha enus Jsu1 ot DOHIA, pena n
YCIIOBHSTA 332 HETOBOTO M3IUIAILIAHE.

VYhpaBnsBamoTo JOpykecTBO yBegomsiBa KowmwcusTta, peryaupaHusi Tmaszap H
WHBECTUTOPUTE/TIPUTEIKATEITUTE Ha TISITIOBE 3a B3ETOTO pelieHne 3a
pasmpeneicHue/peUHBECTHPAHE Ha J0X0Ja, BKIIOYHMTEIHO M KaTO MyOJUKyBa CBHINOTO B
crpannnata Ha DPOHJIA B HWHTepHeT M mpenocTaBs CHOTBETHATa HWH(OpMAIus Ha
pa3nojoKeHHe Ha MHBECTUTOPUTE U mpuTexarenure Ha nasmoBe oT ®OHJIA na mecrtara,

KBJIETO Ce mpeJyiarat u u3kymysart jasinose Ha DOHJIA.
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4.7 YcaoBus, pel, NEPUOTUYHOCT M MSCTO 32 U3ILIANIAHE HA JT0XO0/

Hoxonst Ha ®OHIIA ce pasmpenens mo peuieHHe Ha YIPaBIABALIOTO APY>KECTBO.
[IpaBo Ha yacT OoT JOXO0Ja MMAT JIMLIATA, BIUCAHU B PEerUCTbpa Ha LleHTpanHus nenosutap
AJl kato nputexartenu Ha AssoBe Ha POHJIA Ha 14-Tus eH cien qaTaTa Ha PElIeHUETO Ha
CpBera Ha TUPEKTOPUTE HAa YTPaABISABAILIOTO APYKECTBO, HA KOETO € B3€TO pELICHHE 3a
[pUeMaHe Ha TOJUIIHUS (UHAHCOB OTYET W 3a paslpelesneHue Ha aoxoxA. JloxonbT ce

H3njalga B CpoK 10 3 Mecena clies 1aTaTa Ha TOBa peucHue.

S AOI'bJIHUTEJIHA TH®OPMAIIUA

5.1 Hap3opHa Abp:KaBHA HHCTUTYLMS, HOMEP M JaTa HA pa3pelleHueTo 3a

opranusupasne u ynpasjenue Ha DOHJIA

Hanzopnarta nbpxkaBHa uHcTuTynms Ha GOHJIA u YnpapnsgBamoTo ApyKeCcTBO €
Kommucusita 3a pruHancoB Haa30p.

VYnpaBisBamoro ApPYXKECTBO € IOJY4YWJIO pa3pellleHHe 3a OpraHu3upaHe H
ynpasnenue Ha ®OHIA c Pemenue Ne 748 — I® or 07.12.2005 r. va Komucusra 3a

(buHAHCOB HAA30D.

5.2 Jlonbanutenna nanpopmanus 3a DOHIA

5.2.1 MunnMa,THa # MAKCHMAJIHA HETHA CTOIHOCT Ha akTuBHTEe HAa DOHJIA

MunumanHaTa 3aKOHOBO OIIpeZeieHa HEeTHa CTOMHOCT Ha aktuBuTe Ha POHJIA e
500 000 neBa. Ilpu yupensBanero Ha DPOHJA or VYmpaBasBamoTo ApPYKECTBO HE ce
M3BBpIIBAT MapuuHu BHOCKU. Cnen yupeasBaneTo Ha @POHJIA, cpmust TpsiOBa ja MOCTUTHE
MOCOYeHaTa MUHUMAJIHA HETHA CTOMHOCT Ha aKTHBHUTE B CPOK, HE MO-IBJIBI OT €IHA TOANHA
OT BIMCBAaHETO My B peructbpa Ha Komucusra 3a ¢puHaHCOB HaA30D.

OOHIBT HsMa TOpHO OrpaHUYEHHE HA HETHATA CTOMHOCT HA AKTUBUTE, KOSITO MOXE

J1a TIOCTHUTHE.
5.2.2 HmymecrBo Ha POHJIA

NmymectBoto Ha POHJIA ce chcTom OT akTwBW (MIEHHW KHWXKA, B3EMaHUS W
MapU4HH CPEJICTBA) U MAaCUBH (33BJKEHUA), KAKTO Cca U3JI0KEHH B TO3H [IpocmekT.

NmymectBoto Ha DOHJIA € oTneneHo OT aKTUBHUTE Ha YTPABISABAIIOTO JIPYKECTBO
W OT Te3u Ha OaHKaTa JIeTO3UTap M CE OTYUTA OTJEITHO OT TAX, KaTO 32 HEr0 YNpaBisBalIoTO

APYKECTBO CHbCTaBA CaMOCTOATCIIHUA (bHHaHCOBI/I OTYCTH.
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VYnpaisBamoro ApykKecTBO M OaHKaTa JENO3MTap HE OTTrOoBapsAT Iped CBOUTE
kpeautopu ¢ aktuBure Ha DPOHIA. Ot cBos crpana, ®POHIADBT He otroBaps mpen
KpEOUTOPUTE Ha MPUTEXKATENUTe Ha JSJIOBE ChC CBOUTE AaKTHBH. BCHYKM KpenIuTopH Ha
MpUTEXKATeNId Ha AsJIOBE MOTaT Ja CE YAOBJIETBOPSIBAT OT JSUIOBETE HA TE3W JIMLA BbB

OOHJIA.
5.2.3 sajose na ®OHIIA

NmymectBoto Ha POHJIA e pazgeneno Ha asmose. Jsanosere ma POHJA ca
0e3HaIMYHM (MHAHCOBU MHCTPYMEHTH M JaBaT Ha MPUTEKATEIUTE CH MpaBaTa, peIBUICHU
B 3akoHa u IIpaBunata Ha ®OHJIA. Te ce u3gaBar (mpojaBaT Ha HHBECTUTOPHUTE) IO
€MHUCHOHHA CTOMHOCT Cpelly 3aIulalllaHeTO Ha IapuyHa BHOCKA, paBHA Ha €MUCHUOHHATA
CTOMHOCT, U M3KYyIyBaT OOpaTHO, MO TSIXHO MCKaHe. PeabT M ycnoBusTa 3a onpejaessHe Ha
€MHCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KYyNyBaHE Ha [SJIOBETE Ca H3JI0KEHU
mopoOHo B T. 4.4. u 4.5. Ha To3u [IpocnexT.

Bposr na nsanosere Ha ®OHJIA He e pukcupan u ce mpoMeHs B pe3yaTar Ha TIXHOTO
nznaBane W obpatHo m3kymyBaHe. ®OHJIbT Hsma ompeneneH MakcuMajieH pa3Mmep Ha
JSUTOBETE, KOUTO MOXKE J1a U3/aJIe.

Hsamoere nHa ®OHJIA nmaT HOMuHaITHA CTOWHOCT OT 10 JIeBa M BCEKHU OT TsX JlaBa HA
WHBECTUTOPHUTE €IHAKBY IPaBa.

Hsamosere na ®OHJIA ca wenenmmmu. Ilpu ycmoBus u pen, ompeneneHu B T. 4.1. oT
Hactosiust [Ipocnexkt, ®OHJIBT moxe na m3gaBa Ha 0OazaTa Ha HETHaTa CTOMHOCT Ha
AKTHUBUTE CH M YaCTUYHM [AJIOBE CpEIly HalmpaBeHa MapuiHa BHOCKA C OMNpeZeNieH pa3Mmep,
aKo Cpelly BHECEHAaTa CyMa He MOoXke Jja O0bJie U3/1a/IEHO 1SUI0 YUCIIO JSIIOBE.

OOHIDBT He Moxe na u3gaBa Apyru GUHAHCOBU MHCTPYMEHTH, OCBEH [SIIOBE.
5.2.4 IIpaBa Ha npuTe:xaTeauTe Ha AssioBe oT POHJIA

IIpaBata Ha nputexartenure Ha namoBe oT ®OHJIA ca permamentupanu B 3IITILK,
aKTOBETE 10 HETOBOTO MpHJIaraHe, 3akoHa 3a 3aIbJDKEHUSTa U gorosopure u IlpaBunara Ha
OOHJIA. TAXHOTO ChABPKAHHME, KAKTO M PEABT 3a TSIXHOTO YNpa)KHSBAaHE, ca pasriielaHd
NoJpOOHO B CHOTBETHUTE pa3Aeiu Ha To3u IIpocnekT, a Ha/loly ca M3JI0KEHH B pPe3loMe, B

yJIECHEHUE Ha MOTCHLUHUAIHUTE HHBECTUTOPH U IpuTexarenute Ha asuose oT DOHJIA:

Ilpaso na wacm om umywecmeomo na ®OH/IA
Bceku gsanm maBa mpaBo BBpXy ChOTBeTHa 4dacT oT umymiectBoro Ha DOHJA. Ilo
BpEME Ha HETOBOTO ChLIECTBYBAHE, IPUTEKATEIUTE HA JSJI0BE HE MOTaT J1a UCKAT Ta3u 4acT

B HaTypa.
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Ilpaso na nuxeuoauuomnen oan
IIpn mpexparsasane Ha DPOHJIA, Bceku Asu1 naBa NpaBO Ha 4YacT OT HETOBOTO
HMMYILIECTBO, OCTAHANO cilel ypexkaaHe Ha 3anbipkeHusTa Ha POHJIA, uzpaseHa B mapu u

ChOTBETHA Ha Jesia Ha nHBectuTopa BbB ®OHJIA.

Ilpaso na 00xo00 (ha wacm om neuanvoama)

[TpuTtexaTenaT Ha AsJIOBE MMa MPAaBO HA YacT OT redanbara, ChbOTBETHA Ha JieNa My
BbB ®DOHJIA, ako YmpaBnsBamoTo APY>KECTBO € B3EJIO PEIICHIE 32 HEHHOTO pa3lpeeiisiHe.
ITpaBo Ha 10X0J MMAT JMLATa, KOUTO IPUTEKABAT AAI0BE Ha 14-us AEH OT JIeHs Ha B3eMaHe
Ha pEIIeHHETO OT YMpaBIsABAIIOTO JAPYKECTBO 3a paslpelesieHHe Ha nedanbata. PeasT n
YCIIOBUSTA 32 paslpeienienre Ha nevyanbara/noxona va ®OHJIA u 3a usnnaniane Ha T0X0AU

ca moApoOHo nocoueHH B T. 4.6. 1 4.7. oT To3u IIpocnexT.

Ilpaso na oopamno uskynyeane

Bceku npuTexxaren Ha AsJIOBE UMa MPaBO MO BCSKO BPEME Jia HCKa JSJIOBETE MY, WIH
4acT OT TAX, Ja Obaar uskyneHu oopatHo ot ®OHJIA upe3 YmpamisBaiioTo APYKECTBO,
OCBEH KOTaTo OOpaTHOTO M3KYITyBaHE € CIPSHO B MPEABUACHUTE OT 3aKkoHa miu [IpaBunarta
ciyvan. PerbT W yclioBUsTa 32 00paTHO M3KYIYBaHE HA JISUIOBE Ca U3JIOKEHHU MOJIPOOHO B T.

4.2. ot To3u [Ipocmexr.

Ilpaso na ungpopmavusn

Bcekn mHBeCTHTOp W/WMiHM TpUTEKATeNl Ha SUIOBE MMa MpaBO Ha WHQOpManusTa,
chabpkamia ce B Ilpocnekra u nepuoguunute otuetd Ha DOHJIA, Ha apyrata myOiuuHa
uHpOpManus 3a HEr0 W HEroBaTa JIEHHOCT, KakTo W Ha wuH(pOpMamusiTa OTHOCHO
VYnpaBnsBamoTo ApyKecTBO, NpeABuAeHH B 3akoHa U IIpaBunata Ha ®OHJIIA. Bceku
WHBECTUTOP UMa U MpaBoTo naa ce 3amno3Hae ¢ [IpaBunara na ®OHJIA u nomyum komue ot

TAX.

5.2.5 TIIpeoopa3yBane na ®OHJIA

OOH/IbT moxe na ce mpeobpasyBa 4Upe3 BIMBaHE B APYT WIH CIUBaHE ¢ ApYT (GoH,
KaKTO U 4pe3 OT/AeJsIHE Ha HOB (DOH]I MJIH pa3zeisiHe Ha HOBH (DOHIOBE.

IIpeoOpazyBaneto Ha POHJIA craBa c pemenue Ha ChBeTa Ha AMPEKTOPUTE HA
VYrpaBisaBanioTo APYKECTBO U CE€ U3BBPIIBA Ciell pa3pemieHue Ha Komucusra 3a GpuHaHCOB
Ha/30p.

OOHIBT He Moxke a MPOMEHS BUA U XapaKTepa Ha JeHHOCTTa CH.
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5.2.6 IIpexparsiBane Ha POHJIA

OOHIDBT ce npekpatsiBa ¢ penieHue Ha CbBeTa Ha AUPEKTOPUTE HA Y PABISABALIOTO
JPY’KECTBO, BKIIOUUTEJIHO KOraTo ca OMJIM M3KYNEHM BCUYKHU W3[aJ€HU JSI0BE, UM KOTraTo
HETHaTa CTOMHOCT Ha aKTHBUTE CIIaJHE II0J MUHUMYMA, NIPEABUICH B 3aKOHA, BKIIOYUTEIIHO
B pe3yaTaT Ha M3BBPIIECHO 3HAYUTEIHO OOPAaTHO M3KYINyBaHE Ha JJIOBE, KaKTO M B JPYTH
cilydad, mpeABUACHU B 3akoHa. [IpekparsiBanero craBa ¢ paspeumienne Ha Komucusara 3a
(¢uHAHCOB HAA30p, KOATO oOJ00psBa W Ha3HAYCHHUA OT YNPaBISIBALIOTO JPY’KECTBO
JUKBUIATOP (JTMKBUIATOPH).

OOHADBT ce npekparsaBa u B ciaydaid, ue Komucusara 3a ¢unancoB Ham30p oTHEME
pa3peleHneTo Ha YTpaBisBaIIOTO APY>KECTBO 3a opranusupane u ynpasieHue Ha POHIIA
WIA OTHEME JIHMIEH3a Ha YTPaBISBAIIOTO JPYKECTBO W TO HE OBJE 3aMEHEHO C JAPYro
YOPaBIISIBALIO APY>KECTBO, IIOCOYEHO OT HESl.

JluxkBugatopsT ocpebpsBa aktuBure Ha ®OHJIA cbriacHo cpoka M yciloBusiTa Ha
IUIaHA 3a JIMKBUAAuus, npuer c¢ pemenueto Ha CJ| Ha Ympasisasamoro npyxectBo. Cien
ocpeOpsiBane Ha aktuBuTe Ha POHJIA, NMUKBUAATOPBHT CHCTaBs JIMKBUJAIMOHEH OaiaHc,
Koiito ce mpexactaBs Ha Komucusara 3a ¢(uHaHCOB HAI30p, pErylMpaHus Iaszap U ce
OIOBECTSIBA HA HHBECTUTOPUTE/NPUTEXKATEINTE HAa  [JUIOBE, BKJIIOYMTEIHO 4pe3
nyonukyBaHeTo My Ha ctpanunata Ha ®OHJIA B UnTepHeT, KaKTO W Upe3 MpeaoCTaBsSIHETO
My Ha MecTaTa, KbAETO Ce Ipejarar u u3kymnynar asinose Ha DOHJIA.

Crnen noracsiBane u/viu npucnanane Ha 3agbiokeHusta Ha DOH/JIA u onpenensine Ha
cBoboaHOTO UMyIecTBo HAa ®OHJIA, nukBuAaTOPHT MyOJIMKYBa B IIEHTPATHUS €KETHEBHUK,
nmocodeH B To3u [IpocmekT, KakTo W 1Mo pena 1o HpeaxogHus ad3ai, ChOOIEeHHEe OTHOCHO
pesa W yCIOBHATA 3a M3IUIALIAHE HAa TMOJAralluTe C€ Ha MPUTEKATEIUTE Ha [SJIOBE
JIMKBUJALIMOHHU KBOTH, IPOIIOPLIUOHAIHY HA HOMHMHAJIHATa CTOMHOCT Ha NIPUTEKAaBaHUTE OT
Tax Asuiose. JIMKBUAAIIMOHHUTE KBOTHU CE€ M3ILJIAIIAT CaMO B MapH.

OOHIDBT ce cunta 3aauveH ¢ OTIUCBAHETO My OT peructbpa Ha Komucusira.

5.3 LleHTpajieH eKeIHEBHMK, B KOHTO ce MNyOJHMKYBAT EMHCHOHHATA
CTOMHOCT W IleHATa Ha o0paTHO M3KynmyBaHe Ha asiioBe HAa DOHJIA,
KAKTO U ApPYrd cbhoOuIeHHs, NpeaABuIeHN B 3akoHAa M IIpaBmiara Ha

®OHJIA

YrpaBnsBamoTo APYKECTBO ITyOJWKyBa €MHCHOHHATAa CTOWHOCT W IleHaTa Ha

oOpatHo m3kymyBaHe Ha nsnoBe Ha ®OHJIA Bcexn paboreH JieH BbB BecTHHK “Tlapu”. B
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ChIIMsA BCCTHHK CC€ Hy6J'II/IKyBaT U BCHYKHU [OpPYyru C’bO6I]_[CHI/I}I, NpeaABUACHN B 3dKOHA U

[IpaBunara nHa ®OHJA.

54 Mscro m ajpec, KbAECTO MOKE€ da C¢€ IoJYyYH AOIbJHMUTEIHA

HHpoOpMaLUs, KAKTO U TeJIe(DOH 32 KOHTAKTH

To3u Ilpocmekr, kakTo u JombaHMTENHa uHGopManus otHocHo DPOHJA wu
VYpaBisBamoTo JApPYKECTBO, BKIIOYUTENHO BcHUkM TmpaBuia Ha OOHJIA xkakto u
TOAMIIHATE W MEXIWHHHUTE (UHAHCOBH OTYETH, JOKIAIM 3a NEHHOCTTA M OJUTOPCKHUTE
JIOKJIa/li, MOTaT Ja ce MOJIy4aT BbB BCUUKHU TUIETa, HOCOYCHU HA MHTEPHET CTPaHUIlATa Ha
VYpaBisBaioTo APYKECTBO U Ha aJipeca Ha:

e V]I “Tu bu At Acer MeunmpxmbaT” EAJL, Codust 1000, yn. “Ceeta Codus™” Ne 7, Ten.
(02) 935 06 35, Bceku padoren geH ot 8:30 go 17:30. Jlune 3a koHTakTh: AJeKcaHapa
bakasnoga.

Wnrepner aapecst HA Y]] “Tu bu At Acer MenmmxmbHT EAJl ¢ www.tbiam.bg.

5.5 [larara Ha nmy0JMKyBaHe HA HACTOSIIIUS MPOCIEKT

[pocnextsT Ha “Tu bu At Komdopr” e myonukysan Ha 16 nekemspu, 2005r. B Op.

101 na IspxaBen BecTHUK U Ha 13 nexemBpu, 2005r. BB BecTHUK “[lapu’™.
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Hexmapanus

oT

Eneonopa Kupunosa Croesa u JIunsna ['eopruesa Huxomosa

Hexmapupam, ge:

IpU aKkTyanu3anuara Ha JlokyMeHTa 3a mpeagaraHute (PUHaAHCOBH MHCTPYMEHTH ChbM
MOJIOXKMJIAa HEoOXOoJuMaTa TpIbKa 3a HETOBOTO CHOTBETCTBHE C HM3HCKBaHHATA Ha
3aKOHa;

JIOKOJIKOTO MH € U3BECTHO, HHGpopmauustTa B JloKyMeHTa 3a mpeljiaraHuTe
(UHAHCOBM MHCTPYMEHTH HE € HEBApHA, MOJBEXJAlla WIM HEMbJIHA M KOPEKTHO

MPEJICTaBs CHhIECTBEHUTE 32 MHBECTUTOPHUTE 00cTosITencTBa oTHocHo @OHJIA.

Eneonopa Croesa

/®uHAaHCOB TUPEKTOP/

JInnana Hukomosa

/Mnaamu 1opucKoHCynT/
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