JJIOTOBOPEH ®OH/I , TU BU Al XAPMOHUS”

II'bJEH HPOCIIEKT

3a myOJIMYHO TpeaaraHe Ha JsJIoBe

Ha JloroBopeH ¢oHun ,, Tu bu Aii Xapmonus”

[IpenMer Ha mpemsiaraHeTo:

Oe3HannyHu asutoBe oT JloroBopHus GoH.

[IpocniekTsT chabpka 1sutata wHbopmanus 3a JloroBopen ¢oun ,Tu bu Ai
XapMoHHs', HEOOXOJMMa 3a B3eMaHE Ha pelIeHHWE 3a MHBECTHpPAHE B EMHUTHPAHHUTE OT
OOHJIA nss10BE, BKIOYUTEIHO OCHOBHUTE pHUCKOBe, cBbp3aHu ¢ DOHJIA wu Heromara
JNENHOCT. B MHTEepec Ha MHBECTUTOpPUTE € Jna ce 3amo3HaAr ¢ lIpocmekra mpeau na B3emar

pelieHne aa naBectupar B asose Ha DOHJIA.

Komucusita 3a ¢unHancoB Haa3op e mnorBbpamia Ilpocmekra 3a NbpBUYHO
nyoJn4Ho mpeasnarane Ha assose or [loroBopen ¢ona ,Tu bu Al Xapmonusa® c
pemenue Ne 749 -JI® ot 07.12.2005. [IoTBbp:KA€HUETO HA MPOCHEKTA He 03HAYABA, Ye
Komucusita ono0psiBa wid He 0100psiBa HHBECTHPAHETO B NpeljaraHure (MHAHCOBH
uHcTpyMeHTH. KoMucHsATa He moeMa OTTOBOPHOCT 32 BEPHOCTTA Ha MNpeACTABEHATAa B

IIpocnexkra ungopmanus.

UnenoBere Ha ChBeTa Ha JUPEKTOPUTE HA yMpaBisBaiio apyxectBo “Tu bu Ait Acer
MenumxmbaT  EAJl  OoTroBapsT conumapHO 3a BpeAW, TPUYMHEHU OT HEBEPHH,
3a6ny>1<z[a13aum WJIN HCII'BbJIHU JAaHHU B HpocneKTa. C’bCTaBI/ITe.HI/ITe Ha TOOAUIITHU S q)HHaHCOB
ordyeT Ha JloroBopHUs (POHI OTrOBapsAT COIMIAPHO C TAX 3a BPEIu, IPUUMHEHU OT HEBEPHHU,
3a0JTy’K/1aBallld WM HEMbJIHU JaHHU BbB (PMHAHCOBUTE OTUYETH, a PETUCTPUPAHUSAT OJUTOP —

3a BpeAUTEe, IPUUYUHEHHN OT OJUTHPAHUTE OT HETO (PUHAHCOBU OTUYETH.

15mapt 2011r.
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NuBecturopure Morar ga noirydar [Ipocnekra ot:
*  VmpansBamoTo apyxkectBo “Tu bu Ait Acer MenumxmbpHT' EAJl ¢ aapec: rp.
Codus 1113,yn. “Tunrsasa” 13b, Bx. ,A”, er. 1, Ten: +359 (2) 935 06 35mue 3a

KOHTakTH. Anekcanapa bakanosa, Bceku paborer nen ot 8:3010 17:30ugaca.

NHBecTHpaHeTo B npeAjaraHuTe (PMHAHCOBH HHCTPYMEHTH € CBBP3aHO C

onpeneneHu puckose. Bxk. “2.5. PuckoB npoduia na ®POHIA” Ha crp. 3301 IIpocnekra.



1. JTAHHMU 3A JTOTI'OBOPEH ®OH/I , Tu bu Ait Xapmonus”

HaumenoBanue:

Horosopen ¢oun , Tu bu Aii Xapmonus”

OpraauzaTop u yIpaBjicHHE:

YupasasiBamo apy:xectso “Tu bu Aii Acer
MennpxmMbHT EAJL

Anpec 3a KOHTaKTH:

Penybsmmka Bearapus, rp. Codust, o0mmHa
U3rok, ya. “Tunrasa”’ 13b, Bx. ,A”, er. 1

Tenedon:

02 935 0633

daxkc:

02 935 0617

EnexTtponHa noma:

tbi_harmony@tbiam.bg

Crpanurna B IHTEpHET:

www.tbiam.bg/tbiharmony

Tum:

OTBopeH — mpogaBa W H3KyNyBa 00paTHO
ASIJIOBeTe CH 10 HCKAHe HA HHBECTUTOPHUTE

3aTBOpPEH TIEPHOT;

Jlo nocTuraHe Ha HeTHa CTOWHOCT Ha
aKTHBHTE B pa3Mep Ha Haii-maako 500 000
JieBa.

OpraHmauI/m 1 yIOPaBJICHUC!

YupasasiBamo apy:xectBo “Tu bu Aii Acer
MenugxkmbHT” EAJ]

JevHocCT: KoJyilekTUBHO MHBeCTHPaHe B IEHHM KHHUKA
HA TNApPpUYHH CpeACTBa, Ha0paHu 4pe3
ny0JIM4YHO TMpeljiaraHe Ha /[AsJ0Be, MpH
crma3BaHe HAa NMPUHIMIA Ha pa3npeaeieHHe
HA PHUCKA.

Cpok: 0e3cpoyeH

Puckos npodu:

* yMepeHO HHBO HA PHUCK

*  OpPHMEHTHPAH KbM
KANUTAJOBH MeYaja0ou u
JIMXBEH 10X0/X

® HHBECTHPA B AbJIIOBU ICHHU
KHHKA 1 aKIIUHN

Homep m nata Ha paspemennero Ha KOH 3a
OpraHu3MpaHe M yIpaBleHHME Ha JIOrOBOPEH
dhonm:

Ne 749 —1® ot 07.12.200%.

Homep u nata na BmnucBane Ha JloroBopHus
¢onn B Perucrbpa Ha KOH:

Ne 749. -I® ot 07.12.200%.

Kon no BYJICTAT:

131569424

Howmep ot H/P:

4220185341




MaxkcumaieH Opoif JsIoBe B 0OpalieHue: HeOrpaHu4YeH

HomMuHanHa cTOWHOCT Ha €MH AT 10 (zeceT) J1eBa

Miicro, kpaero Ipasunara u npyrure Bprpemind | rp. Copus 1113,ya. “Tunrasa” 136, Bx.
akToBe Ha JloroBopHus (OHI ca JOCTBIHM 3a | A” er. 1
HHBECTUTOPHTE:

1.1 Kparko onucanue (churaoct) Ha JloroBopuusi hon

JIOTOBOPEH ®OH/] “Tu bu At Xapmonwus”, (mapuuan mno-mony ®OHJIBT), e
KOJIEKTUBHA MHBECTHUIIMOHHA CXeMa OT OTBOPEH THII 32 MHBECTUPAHE B LICHHU KHIKA U JIPYTH
JUKBUJIHU (PMHAHCOBU aKTHBH, YUPENIEH U OCBIIECTBSBAILl CBOSITA AEHMHOCT B CHOTBETCTBUE
cbc 3aKoHa 3a MyOJIMYHOTO mpe/yiarane Ha rieHHr kaumxka (3TITLK) u noa3akoHOBUTE aKTOBE
[0 MpUJIAaTaHETO MYy, 3aKOHA 3a 3aJbJDKCHUSITA U JOTOBOPUTE M OCTAHAIOTO MPHIOKUMO

3aKOHOAaTeNCcTBO Ha PenmybOnuka brarapusi.

OOHIADBT He e ropummuecko auie, a 000COOEHO MMYIIECTBO C €1 KOJIEKTUBHO
MHBECTUPAHE B IIEHHU KHIXKA M JIPYT'H JUKBUJHU (UHAHCOBU aKTUBU Ha MapUYHU CPEICTBA,
HaOpaHu upe3 MyONMYHO TpeajaraHe Ha [sUI0Be. 3a HEro ce mpwiara pasgen XV
"lpyxecTBO" OT 3aKOHa 3a 3aBJDKCHHUATA U JIOTOBOPHTE, C M3KII0UeHHe Ha wi. 359,an. 2 u
3, un. 360, 362un. 363,0ykBu "B" 1 "r" u wi. 364,10k0aK0TO B 3aKOH wiu B [IpaBunara Ha
JOTOBOPHUS (POH[ HE € MIPEIBUIEHO IPYTO.

OOHIBT ce opranusupa u ynpasissa OT YIpaBisBallo IApyxkecTBo “Tu bu Al Acet
MennmxMpHT EAJl M HAMa opraHu Ha ynpasieHue. Bcuuku [edCTBUS BBB Bpb3Ka C
nerinoctta Ha @OHJIA ce u3BbpIIBAT OT UMETO HA Y IPABIISIBALIOTO APYKECTBO 3a CMETKA Ha
OOH/JIA.

®OHADBT wu3naBa/mponaBa Oe3HANIMYHU (PUHAHCOBU HHCTPYMEHTH — JSUIOBE — II0
UCKaHe Ha uHBecTUTOpUTE. ChC 3aKylyBaHETO Ha [AsVIOBE, MHBECTUTOPUTE NpelaBaT Ha
OOHJIA nmapu4Hu cpeacTBa, KOUTO YIPABISABAIIOTO APYKECTBO MHBECTHUPA B LICHHU KHMXA
— MIPEIMMHO HUCKOPHUCKOBHU JIBJITOBU LIEHHU KHMXKA, KAKTO U aKI[UU Ha MyOJUYHU JIPYy>KECTBA
— C LIeJ OCUIypsiBaHE Ha meyanba 3a MHBECTUPAIMTE NPU YMEPEHO HHMBO Ha pHCK. Beekn
WHBECTUTOpP MMa CHOTBETCH U1 B MMymiecTBOTO (akTuBuTe M macuBute) Ha ®OHJIA u
ydacTBa MO ChIIUS HAYUH B HErOBUTE nevyanOu u 3aryou. EAHO oT Hali-chlllecTBEHUTE MpaBa
Ha TPUTEXKATEIUTE Ha JSUI0OBE €, MO TIXHO HCKaHe, Te€3H JsUIoBe Ja ObAaT M3KYNEHH OT
®OHJA 4ype3 YnpaBisBamioTo APY>KECTBO IO IeHa, KOATO ce 0a3upa Ha HETHATa CTOMHOCT

Ha aKTHBUTE M OTpa3sBa peaju3upaHuTe MedanOu wim 3aryou. OcraHanurte mpaBa Ha




MIPUTEKATSIIUTE Ha JSJI0BE ca U3NoKeHH moapooHo B [IpaBwiara ma ®OHIAA u TO3m

[Ipocmexkr.

1.2 JlaHHH 32 yNpaBJIsSIBAIIOTO JAPYKECTBO

Haumenoanue: Y/ “Tu bu Aii Acer MennmzkMbHT' EAJ]

Cenanuiie 1 aapec Ha yrpaBleHUE! rp. Cogus, odommuna Odopuine, yia. “Ilynas” 5

Anpec 3a KOpecTioieHIHS: rp. Codua 1113,ya. “Tunrasa” 13b, Bx.
.A” er. 1

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

Enexrponen anpec: office@tbiam.bg

Enexrponna crpanuna B UntepHer: www.tbiam.bg

[ata Ha yupensBaHe: 15 simyapu 2002r.

Howmep u nata Ha paspemennero 3a u3pbspmBane | Ne 135 —Y /] na AKIK ot 21 aBryct 2002r.

Ha aeitHocT kato Y /.

CoOctBennk Ha 100%o0t1 akuuute Ha “Tu bu At Acet MenumxmbHaT ” EAJl ¢ Tu bu
Al @aitnenmenn CepBucus boernrapus EAJl, nwsmepHo npyxkectBo Ha Tu bu A Ed
daiinenmsr CopBucu3 ['pyn B.B.(Xomanaus), koeto ce nmputekasa Henpsko ¢ Hax 90 %ot
Kapnan H.B. - xomnanus, nuctBana Ha 6opcute B AMctepnam (Euronext Amsterdamy) Ten
ABUB.

Ha 08.02.201%. Kommucusta 3a 3ammTa Ha KOHKypeHIusATa ¢ pemeHne Ne 128
paspeiiaBa KOHIIEHTpAIUATa, KOSTO II€ CE€ OCBHIUIECTBH 4Ype3 MpHA0OMBAaHE Ha HEMpSK
€IHOJIMYEH KOHTpPOJ OT cTpaHa Ha ,Buena WumypwHc I'pyn AI' Bunep ®ep3uxepyHr
I'pyne”, ABctpus Bbpxy ,, Tu bu At Acetr MennxmbHT' EAJL. C ToBa peleHue ce 1aBa Xo1
Ha Tpoleaypara o npuaoOuBane Ha apyxectBoto oT Tu bu Aii Eitu ®aitnenursn CbpBucus
I'pyn H.B., Xonmanmus Bb3 OCHOBA Ha CKIIIOUYEH JOTOBOP 3a TOKYyNKa — Mpoaaxda Ha

2.11.20160.

1.2.1 IIpodecuonaneH onuT Ha YNPaBJsiBalIOTO APYKeCTBO

VI “Tu bu At Acer MenumxmbpaT EA]J] ympasnssa noprdeitnure ot ¢$uHAHCOBU
WHCTPYMEHTH Ha: 3acTpaxoOBaTeIHO M MPE3acCTPaxOBaTEIHO AaKIIMOHEPHO JPYKECTBO
“Bynctpan”, monacrosimeM 3AJl Byncrpan Buena Mumypwsuc I'pyn - or 21.01.2002r.,
3acTpaxoBaTeHO aKIHOHEpPHO JHpyxkectBo “Bynctpan Xusort” - ot 3.09.2003 r.,

nonactosimeMm 3AJl Byncrpan XKusor Buena Uamrypsac ['pym, “Jlo6poBoiaHO ocurypuTenHa
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Mmpexa - 3apase” - or 13.12.2004r., I'apanimonen ¢oua (ydpeaeH cbhIriacHO 3aKoHa 3a

3actpaxoBaHeTo) - oT 24.02.2005r., HammonamHo 6ropo Ha OBIrapcKuTe aBTOMOOWIHU

3actpaxoBatenu - oT 01.07.2005r., “Tu bu Aii 3apaBHo OcurypsiBane” AJl, moHacrosiem

30/ «byncrpan 3apaBe» AJl, - or 15.09.2005., 3acTpaxoBaTenHa KOMITaHUS , bbiarapcku

umotn” AJl m JKuBoto3actpaxoBaTenHa komnaHus ,, bearapcku umoru” AJl - ot 06.12.2007
r. u ,CunaukanHa @eneparus Mertamumu” — ot 11.08.2008r. Ilo otHomenue Ha XK3K

,bbiarapcku umotu” AJl (B nmukBumanus ot 04.06.2010r.), meiicTBreTo Ha JOroBOpa €

MPOABIKEHO J0 ocpedpsiBaHe HAa BKIIOYCHUTE B MOPTQeiina GUHAHCOBU aKTUBH.

Or 14.02.2003 r. VYmpapiasBamoTo JIPYXKECTBO VIpaBisBa H JICHHOCTTa U
WHBECTHIIMUTE HA WHBECTUIIMOHHO npyxkecTBO “Tu bu Ait EBpobonn” AJl. “Tu bu Ait Acer
MeHWKMBHT TIpoAaBa M M3KYyIyBa OOpaTHO akIWHUTE, OT HMMETO W 3a CMETKa Ha
WHBECTUIIMOHHOTO JPY>KECTBO; HW3UMCIsIBA U OOSBABa HETHATa CTOWHOCT Ha aKTHUBHTE,
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYyIyBaHE HA aKIMUTE Ha MHBECTULIMOHHOTO
IpY’)KECTBO: BOJM  CYETOBOACTBOTO, MOJABpPKAa M  ChXpaHSBa OTYETHOCTTa Ha
WHBECTUITMOHHOTO JPYKECTBO H JIp.

C Pemenune Ne 524 — JI® ot 17.08.200b. va Komucusita 3a (uHaHCOB HAA30p
VYpaBisBaioTo Ipy>KeCTBO MOJIydyaBa pa3pelieHne Ja opraHusupa u ympasisBa JloroBopeH
doun ,Tu bu A Jlunamux”, ¢ Pemenne Ne 748 —JI® ot 07.12.20056. na Komucusra 3a
(hUHAHCOB HAI30p IMOJIyYaBa pa3pelieHue Aa opranu3upa u ympasisiBa Jlorosoped ¢houx , Tu
bu Aii Komdopt”, a ¢ Pemenne Ne 1213 —/1® ot 21.09.2007. na Komucusra 3a ¢puHaHCcOB
HaJ30p TOoJIydaBa pa3pelieHre 1a opranu3upa u ynpasisBa u Jlorosopen ¢oun , Tu bu Ait
CpkpoBuiie”. YnpapisBalloTo JPYKECTBO M3BBPILBA OT CBOE UME U 3a CMETKa Ha BCEKU OT
JOTOBOPHUTE (OHIIOBE BCUYKU MpPaBHU M (HAKTUUECKU JCHCTBUS, CBBP3aHH C TIXHATa
JEHHOCT, BKJIIOYMTEITHO, HO HE caMO MpoaakOda u oOpaTHOTO M3KYyIyBaHE Ha JSJIOBETE Ha
dbonmoBeTe; U3UMCIsIBaHE U O0sBsIBAHE HAa HETHATAa CTOWHOCT Ha aKTHUBUTE UM, EeMHUCHOHHATa
CTOMHOCT M IleHaTa Ha OOpaTHO M3KYIyBaHE Ha [sUIOBETE WM, CHCTaBsIHE Ha OTJIEJIEH
(UHAHCOB OTYET 3a BCEKU OT TAX, U3TOTBSIHE HAa BCUYKU CUETOBOIHH, JAHBYHH U JPYTH
JOKYMEHTH, MPEIBUICHN B 3aKOHA, M TAXHOTO MPEJCTaBsSHE MPE] ChOTBETHUTE OPTraHu U Jp.
B npaBomormusTa Ha YpaBiasBanioTo APYKECTBO Ce BKIIOYBA U MPEICTABUTEICTBO HA BCEKH
OT TIOTOBOpHUTE (hOHIOBE.

Kem 15.03.2011 r. VmnpapisBamoTo JPYXKECTBO VYIOpaBIsiIBA M KOHCYJATHpA
yIpaBIEHUETO HA aKTUBH 3a Haja 1,53mmp. nesa.

OcHoBHuat kanutan Ha Y/ , Tu bu At Acer MennxmbHT' EAJL, KOHTO € 3amucad u

u31s10 BHeceH ¢ B pasmep Ha 1 400 00Q1B. (eavH MUJIMOH U YETUPUCTOTHH XHIISAIM JI€BA).



1.2.2 ®OyHkuuu HA YIPABJIABANIOTO APYKECTBO MO YNPABJEHHETO U 00CTY:KBAHETO HA

O®OHJIA

OpraHu3upaHeTo, yNpaBJIeHHETO Ha JeiHocTTa W obciyxsanero Ha POHJIA ca
BB3JIO’KEHU Ha YIIpaBisBaIloTO ApykecTBo U perinameHtupanu B 3IIIILK u noazakoHoBute
aKTOBE 10 HEroBOTO MpHiIaraHe, a KOHKpeTHUTE (QYHKIMH, IpaBa U 3aJbJDKEHUS Ha
VYnpasnsgBamoro apyxkectBo crnpsimo @OHJIA u mputexarenuTe Ha IAJ0BE OT HEro ca
ypenenu noapooHo B [IpaBunata Ha ®OHJIA u usnoxkeHnu B HacTosmms [IpocexT.

VYnpaBisBamoTo IpyKeCTBO yupensBa, mpeoOpazyBa u mnpekparssa DPOHA wu
Ha3HayaBa HETOBHsI JIUKBUJATOP, B3eMa pelleHue 3a nu3bop u 3amsHa Ha bankarta nenosurap,
Ha PEerucTpUpPaHU OJUTOPH MU IPYTH JKIA, HeoOXoaumu 3a ¢pyHkuunonupanero Ha ®OHJIA. B
3aKOHOYCTAHOBEHHUTE MY ITPAaBOMOIIIMSI CE€ BKJIFOYBAT U pUeMaHe U n3MeHeHue Ha IIpaBunara
u Ilpocnexra na ®OH/IA, IlpaBunata 3a ompeneisHE Ha HETHaTa CTOMHOCT Ha aKTUBUTE,
KaKTO ¥ BCUYKM JIpyru BbTpeiiHu akToBe Ha @POHJIA. [locouenurte AeiCTBUS C€ U3BBPIIBAT
¢ peweHne Ha CpBera Ha JUPEKTOPUTE HA YIPaBIABALLOTO JPYXKECTBO, MO peaa Hu
YCJIOBUSTA, NPEIBUJICHU B HETOBUS YCTaB.

VYrpansBaioTo APYKECTBO U3BBPIIBA OT cBoe UMe U 3a cmeTka Ha DOHJIA Bcuuku
npaBHu U paktuyecku aectBus. [IpencraBurenctsoro Ha ®OHJIA 1 HETOBOTO ONEPATHBHO
YOpaBJI€HUE C€ OCBUIECTBABAT OT M3mbaHWUTETHUTE JAMPEKTOPM HaA YIPABISBALIOTO
IPY>KECTBO.

Cernacuo IlpaBunata nHa JloroBopen ¢oun ,Tu bu Al Xapmonusa’, mpueru u
n3MeHssHu ¢ Pemenuss Ha ChbBeTa Ha JUPEKTOPUTE HA YMPABISABAIIOTO IPYKECTBO, MPHU
ynpasieauero Ha DPOHJIA V] “Tu bu At Acer MenmmxmbHT' EAJ[ ochlecTBsBa

CIIEIHUTE KOHKPETHH (DYHKIIMU U IEHHOCTH

Ynpaenenue na uneecmuyuume na ®OH/IA
VYipaBngBamoTo JpyKECTBO yIpasisBa akTUBHO uHBecTtuiuure Ha @OOHJIIA B

CHOTBETCTBUE C HETOBUTE WHBECTUIMOHHM L€ M CHOOPA3HO OTpaHMUYEHUSITA HA HEroBaTa
WHBECTUIIMOHHA JIEMHOCT, MPEIBUACHU B 3aK0HA, npocnekta u [IpaBuinara na ®OHJIA, kato
aHamM3upa ma3zapa Ha (UHAHCOBM HMHCTPYMEHTH, ¢Gopmupa mnopTdein or (UHAHCOBU
MHCTPYMEHTH, OIICHSBAa pE3yATaTUTE OT YIPaABICHUETO Ha TnopTdeiina, peBusupa u
npecTpykTypupa noprdeiina ot ¢punancosu uactpymentd Ha @OHJIA. Ilpu ynpasienuero
Ha wuuBecTunuute Ha ®OHJIA, ympaBasBaImioTo APYXKECTBO (Upe3 HHBECTUIMOHHHUS CH
KOHCYJTAHT) (GOpMyJHpa KOHKPETHH HHBECTUIMOHHM PEIICHHS M JaBa HapeXIaHus 3a
U3IIBJIHEHUE HA CACIKU ¢ (PMHAHCOBM MHCTPYMEHTH Ha €IMH WJIM HAKOJIKO WHBECTHLIMOHHU

MNOCpCAHUIH, OIMMPCACIICHU OT HECI'O U ITOCOYCHHU B TO3U HpOCHeKT.
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IIpooasricoa na oanose na ®OH/IA
VYrpaBisBamoTo APYXKECTBO IMpeajara Ha HHBECTUTOPHTE 3a MpoAakda IsIoBE OT

@®OHJA Bcekn paboOTeH J€H, JOKOJIKOTO IpojaaxOaTa HE € CIpsiHa WM NpeKpaTreHa B
Cly4yauTe, MpEeIBUACHU B 3akoHa, npocnekta win [IpaBunata na ®OHJIA. Tlponanenute
(n3mameHuTe) ASAIOBE C€ OTHACAT 10 HMHAMBUIYAIHH IOJCMETKA Ha WHBECTHTOPUTE B
CMETKaTa Ha YIpaBisABaIIOTO JpyxkecTBO B lleHtpanen aenoszurap AJl. MHBectutopute
BHACST MApUYHU CPECTBA B CIIELMAIIHA CMETKa MPH OaHKaTa JEro3UTap, OTKPHUTA B MOJI3a HA

DOHJIA.

Oopamno uskynysane na oanosee na ®POH/IA
VYrpaBnsBamoTo APYKECTBO U3KYITyBa OT MHBECTUTOPUTE 00paTHO asoBe o POHIIA

3a HEroBa CMETKa BCEKH pabOTeH JIeH, JOKOJIKOTO OOpaTHOTO M3KYIyBaHE HE € CIPSHO MU

IIPEKPATEHO B CIIyyauTe, IPEABUICHU B 3aKOHa, npocnekTa uiu Ilpasunata na POH/IA.

H32omeane u nyoauxkysane na npocnekm na ®OH/[A
VYpaBnsBamoTo Jpy>KeCTBO U3TOTBS U MYOJIMKYBa ChITIACHO U3UCKBAHUATA HA 3aKOHA

[Ipocnekr wa DOHJIA, koWTO Chabpka HeoOXoaMMaTa 3a B3UMaHE Ha OOOCHOBAHO
WHBECTUIIMOHHO pelieHne WHPOpMAIUsi OTHOCHO HMKOHOMHUYECKOTO U (DMHAHCOBOTO
cbcrossHue Ha @OHJIA u Ha mpaBara, cBbp3aHu Cc npepiaraHute asuioBe Ha DPOHJIA.
[IpocniektsT Ha POHJIA ce akTyanu3upa Mpu BCSIKa MPOMSHA HA CHIIECTBEHUTE JIaHHH,

BKJIFOUEHU B Hero, U B 14-1HeBeH cpok ce BHacsa B Komucusita 3a puHaHCOB HAA30D.

Cuemoeoono u npagno oocayxceane na ®OH/IA
YHpaBHHBaH_IOTO APYXKECTBO OTHACIA CBOUTC U APYTUTC YHpaBJIIBAHU OT HCTO aKTUBHU

ot aktuBuTe Ha ®OHJIA m cbcraBs otraeneH cueroBojeH Oamanc Ha POHJIA, u3rorTss
BCHYKH CYETOBOJIHHU, JAaHBYHU W JIPYTH JOKYMEHTH, NMPEABUICHU B 3aKOHA, M TH TPEICTaBs
Mpea CbOTBETHUTE OPraHu. YTPABISIBAIIIOTO JAPYKECTBO U3BBHPIINBA M MPABHOTO OOCTY)KBaHE

na ®OHJIA.

Ynpasrwcnaseane na npasama no yennume knusica ¢ nopmeeiina na ®OH/IA
VYpaBigBaloTo ApYKeCTBO yIpakHsBa 3a cMeTka Ha POHJIA Bcuuky UMyIIECTBEHU

¥ HEUMYIIECTBEHH IMpaBa, CBbP3aHHU C MPHUTEKABAHUTE OT HEro ()MHAHCOBH MHCTPYMEHTH,
Karo MpaBaTa Ha JIMXBU M JAWBHUJICHTH, MPABOTO HAa IJIac, Ha KOHTPOI U Jp. MOJOOHH.
[TonyyenuTe muIamanus Mo JUXBH, TUBUJICHTH U IPYTH MOJOOHHM B3EMaHUs CE MOIy4yaBar 10

cmetka Ha ®OHJIA nipu 6ankara geno3urap.

Pazkpueane na ungpopmayus za ®OHJIA
YHpaBHHBaH_IOTO APYKECTBO H3IrOTBA U IMPEAOCTaBA Ha CBHOTBCTHUTC OpTraHH, HaA
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peryiaupanus nazap Ha (UHAHCOBM MHCTPYMEHTH M HAa WHBECTUTOPUTE BCHYKHU MEPHOIUYHU
oryetd (TOAMIIHK, TPUMECECYHH, MecedHHu) 3a aeiiHoctTra Ha POHJIA U CcbhCTOSHHETO Ha
HEroBUsl MOPTQEis, MpeaBUACHN B 3aKOHA, M pa3KpHBa Nped CHOTBETHUTE OpPraHM, Ha
perynupaHus masap Ha ()UHAHCOBM WHCTPYMEHTH M HAa HMHBECTHTOpUTE HH(OpMAaIus 3a
BCHYKH CBOUTHS W OOCTOSITEJICTBA, KOUTO MOTaT Jla OKaXaT BIHMSHUE BBPXY IIEHATa Ha

nsutoBere HAa DOHJIA.

Mapxemunz u pexnama na ®OH/IA
VYpaBisABaoTo ApyKECTBO H3BbpILIBA MapkeTuHra u pekiaamara Ha ®OHJIA, karto

IIOAABbpIKa U HEToBara crpaHula B IHTepHer.

BbB Bpb3Kka C OCBIIECTBSIBAHETO HAa MapKETUHIOBa JCHHOCT MO OTHOIIEHUE Ha
OOHJIA VYmnpaBngBanoTo IpyKECTBO MOXE Ja B3€Ma pENICHUs 3a OpraHu3MpaHe Ha
PCKIIaMHHU, PA3ICHUTCIIHU, IMTPOMOIMOHAIHA U APYI'U HOI[OGHI/I KaMITaHWH, TIpHU CIIa3BaHC Ha
M3MCKBAaHUATA Ha 3aKOHA 3a TSAXHOTO OJ0OpsBaHE W OmMoOBecTsBaHe. [[effHOocTUTE MO Tas3w

aJlMHes ca U310 32 CMETKa Ha YIPAaBJIABAILLIOTO JAPYKECTBO.

Konmakmu ¢ uneecmumopume u npumesxcamenume Ha 0s106e
VYpaBnsBamoTo IPYXKECTBO OMpeeNs JIMIE OT TMepcoHajda CH, KOETO OCBIIECTBIBA

KOHTaKTUTE C MHBECTUTOpUTE W npurexarenute Ha asnoBe Ha POHJIA. Tosa mune ce
nocoyBa B [Ipocnekra Ha ®OHJ/IA u B HEroBUTE pEKJIaMHU MaTEpHUAId, U3FOTBEHU OT

YIPaBISABALIOTO IPYKECTBO.

Ha VYmnpasnsBamoro npyxkectBo, ujieHoBeTe Ha HeroBusi CbBET Ha JUPEKTOPUTE,
WHBECTUIIMOHHUS KOHCYJITAaHT ¥ BCHYKH JIUIA, KOUTO U3IIBIHSIBAT OMpENeIeHH (PYHKIIUU IO
otHomeHne Ha ®OHJIA, 3aKOHBT Bb3JIara.

* J1a IedcTBaT B Hali-moOpuUs MHTEpeC Ha BCUYKU MpUTexarenu Ha nssoe or DOHJIA,
KaTo MPEANOYNTAT HHTEPECa Ha MOCISAHUTE MPE]T CBOSI COOCTBEH MHTEPEC;

* J1a JeWCTBaT YECTHO, CIPaBEUIMBO, KaTO MPO(ECUOHATUCTH, C YMEHUS, CTapaHue U
rprwka Ha J0OBp THProBEIl IO HAYMWH, KOWUTO CYMTAT 0OOCHOBAHO, Y€ € B MHTEPEC Ha
BCHUKH TpuTexarenu Ha asuioBe Ha DOHJIA u kaTo mon3sar camo mH(popMmanus, 3a
KOSITO 00OCHOBAHO CYMTAT, Y€ € JIOCTOBEPHA U IThJIHA;

* 7a u30sATBaT MPEKH WM KOCBEHH KOH(MJIMKTH MEXKIY CBOSI MHTEpPEC M MHTEpeca Ha
npurexarenure Ha asimoBe Ha POHJIA, a ako TakuBa KOH(JIMKTH BBH3HHUKHAT -
CBOCBPEMEHHO U IBJIHO TH Pa3KpUBAT NHUCMEHO MpeJ CHbOTBETHHS OpraH U HE
y4acTBaT, KakTO M HE OKa3BaT BIUSHHUE BBPXY OCTAHAIMUTE JIMIA MMPHU B3EMAHETO HA

pEIIeHUs B TE3U CIyYau;
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* J1a He pasnpocTpaHsBaT HenyonnuyHa uHpopmanus 3a ®OHJIA u cnex karo npecraHar
Ia ObAAT 4WIEHOBE HAa CHOTBETHUTE OPraHH, 10 IyOJMYHOTO OIOBECTSBAHE Ha

CHOTBETHUTE OOCTOSTEICTBA CHITIACHO 3aKOHA.

VYpaBisiBaioTo IPYyKECTBO HOCU OMI2080PHOCH! TIPE] IPUTEKATEIIUTE HA JSJIOBE BHB
OOHJIA 3a BCHMYKHM BpeaH, MNPETHPIEHU OT TIX B pe3yJTarT OT HEU3IbIHCHHE Ha
3a]IbJKEHUSATa OT HEroBa CTpaHa, BKIIOUUTEIHO OT HEMbJIHO, HETOYHO U HECBOEBPEMEHHO

HU3I'BJIHCHHUEC, KOT'aTO TO C€ AbJIDKW Ha MIPUYWHHA, 34 KOUTO APYKECTBOTO OTIroBaps.

TI'oouwnomo ev3nazparxcoenue Ha YTPaBIABAIIOTO JAPYKECTBO € B pasmep Ha 1,8
(emHO 1ATIO M OCEM JIECETH) Ha CTO OT CpeHATa TOJHIIHA HETHA CTOMHOCT HAa aKTHBHTE Ha

DOHJIA.

3amanama na “Tu bu At Acer MeanmxkmbaT” EAJ] € Apyro ympasisiBamio Ipy>kecTBO
MOJKE J]a C€ U3BBPIIHM CaMO B CIy4yail, ue HErOBUSAT JIUIIEH3 ObJIe OTHET, OBbJE MPEKPATCHO U
O00sSIBEHO B JHMKBUJAIM, OBbJIe OOSBEHO B HECHCTOSATENHOCT WJIM My € HAJIOXKEHA
MPUHYAUTEHA aJIMUHUCTPATHBHA MsIpKa 3a ToBa. HOBOTO ympaBisBamo APYKEeCTBO cCe

nocousa ot Komucusita 3a puHaHCOB HAI30D.

1.3 HMHBecTUIHOHEH KOHCYJTAHT

WHBecTULIMOHHNTE pellIeHUs NpU yrpaBieHueTo Ha nHectuuute Ha ®OHJIA e ce
B3emat oT CetocnaB CracoB Benunos, ¢ ET’H 7407256429¢ npaBo fa ynpakHsiBa JeHHOCT
KaTo MHBECTUIIMOHCH KOHCYITAHT chriacHo Perrenne ma KOH Ne 15241K/22.02.2006r. u
ceprudurar Ne 11341K/09.03.2006r. CserocnaB CracoB BennHOB € WHBECTHUIIMOHEH

koHcyntadT B “Tu bu At Acer MenumxmbHT EAJL.

1.4 [lanau 3a wieHOBeTe HA ChbBeTa Ha qupekTopurte HAa Y]] Tu bu A
AceT MeHUKMBHT

IMpencenarea na C/: HNBo Anexcanapos I'eopruen

NBo Anekcannpos ['eoprues € Mmaructsp 1o MexxayHapoJH1 HKOHOMUYECKH
OTHOIICHUS OT Y HUBEPCHUTET 32 HAIIMOHAIHO U CBETOBHO CTOMAHCTBO M Maructop mo OusHec
aIMUHUCTpAITS, ChC CTICIIHAIA3AIUs TT0 (UHAHCH, OT Y HUBepcuTeT Ha Andepra, Kanana. Ot
2001r. 1o HaCTOATIUS MOMEHT € M3ITBIHUTEIICH TUPEKTOP U MpeCceaaTes Ha Y IpaBUTEITHUS
ceBeT Ha TBIF Financial Services BMiBo ['eoprues e cbydpenuTen Ha rpymnara u OTroBapsi

3a Ch3/1aBaHETO, PA3LIMPIBAHETO U YIPABICHUETO HA IeHOCTTa i BB (PMHAHCOBUS CEKTOP, B
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Hentpanna u M3rouna EBpona u B ciennute o6iactu: 6aHKOBO JEJI0, TOTPEOUTEICKO U

UIIOTEYHO (PUHAHCHpaHE, TU3UHT U yIpaBICHUE HA aKTUBHU.

IIpodecuonajieH onur:

Ot 1999r. o 2001r. Crapimm 6ankoB ciyxuren, @aitnenmsn MuctutionrsHe ['pym -

EBpOHeﬁCKa 0aHKa 3a BE3CTAHOBSIBAHE U Pa3BUTHUC, .HOHI[OH

Ot 1997r. mo 1998r. Burnie npe3unent - banka Xepmuc u U3mbaHuTeneH JupekTop - XepMuc

®datinenc, JIutsa

Ot 1993r. o 1997r. I'naBen G6ankep, [Ipudantuxa/benapyc I'pyn - EBponeiicka Oanka 3a

BB3CTaHOBSBAHE U pa3BUTHE, JIOHTOH

Ot 1992r. o 1993r. VYupaenencku koHcyntanT — BAPCUTU Keucantunr 'pyn, Kanana
Ot 1989r. mo 1991r. CoapyxHuk u yrpaeuren — JIpyxecteo TUDOH
HN3nbJaHUTEIeH TUPEKTOP: Crosin Tonopos Tomen

CrostH TomopoB TomieB e 3aBbpIiimi Buciie oOpa3zoBaHue, crenuaiHocT "dusznka” B
CVY ,Cs. Ki. Oxpuncku” (1982r.) u e Jlokrop no TeopeTnyHa u MmaremarudHa gusuka (1989
r.). Crosiz Tomopos Tomre ¢ monyunia ceprudukar 3a Cepruduiupad GUHAHCOB aHAIUTHK
(CFA®) npe3 2001r. u ¢ YUnen na bwearapckara Cu Ed Eit Acoumanms. Ilpencemaren Ha
bearapcka aconuanus Ha ynpasisBauute apykectBa. CrosH Tomopos Tomes e Hayuen
cbrpyanuk | cr. B Bbarapckata Akamemust Ha Haykute (1982r1. — 1995r1.) M rocrysaig

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

IIpodecnonaneHn onuT:

Ot 2002r. 1 noHacTosIEeM Waneaautenen qupekrop — Y/, Tu bu Ait Acer MeHUIHKMBHT”
EAL, rp. Codus

Ot 2002r. 1 noHacroseM Wznwnaurenen aupexrop —UIL , Tu bu At UaBect” EA/], rp.
Codust

Ot 1998r. 10 2002r. Hupekrop ,Uusectunun” — I[MOK ,, [loepue” AJl, rp. Codus

Ot 2001r. no 2007r. Unen Ha Hamzopuus ceBet Ha 3I1A /L ,, Bynctpan”

Ot 2000r. mo 2001r. Uiten Ha Ynpasurenanus cbiet Ha 3[1IAJ] ,, Bysicrpan”

Ot 1995r. — 1998r. Wusectunmonen meanmxbp — IIOK ,, Hosepue” AL, rp. Codus

HN3nbJaHuTEIeH TUPEKTOP: Mupocaas Kpymos Mapunos

MupocnaB KpymoB MaprHOB € 3aBbpIINII BUCIIIE 00pa3oBaHKe, CIICIIAATHOCT
"®unancu", B YHUBEPCHUTETA 3a HAI[MOHAIHO U CBeTOBHO cTonancTBo (2002r.). [Tputexasa

m3naneH ot Komucusra 3a puHaHCOB HAA30p cepTU(DHKAT 32 MPUAOOUTO MPaBO 3a
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M3BBPIIBAHE HA JIEHHOCT KaTO HHBECTUIIMOHEH KOHCYITaHT (2006r.). MupociaaB MapuHOB €

yupenuten u yieH Ha Kimy6a na @unancosure [{upexropu B bearapusi.

Ipodecuonasnen onur:

Ot 2008r. 1 noHacrosiem I'maBen ¢punancos aupexrop Ha [TIOK , loBepue” AJ]

Ot 2003r. mo 2008r. Hupexrop Ha Jupekuus ,, dunancu, CueroBoacTeo u MuBecTUImun”
B [1OK ,, JloBepue” AJl

Ot 2001r. mo 2003r. Hupextop Ha dupexnus ,, ®unancu u CuetoBoactso” B IIOK
~Josepue” AJl

Ot 2000r. mo 2001r. Borpemien oaurop, ITOK ,, Jlosepue™ AJ]

Ot 1999r. no 2000r. Crernanuct , ®unancos ananmsz”, [1OK , Jloepue” AJ]

Ot 1998r. mo 1999r. Acuctent Kanuranosu naszapu, ,Hose Xomauur” AJ]

Ynen na CJ: Hanexna /Iparosa Tumesa

Hanexna JlparoBa TumeBa mpurexaBa OakalaBbpCKa CTENEH IO CHEIMATHOCTHTE
buznec agMunHucTpanua U MexXAyHapOOHU OTHOLIECHHUS OT AMEPUKAHCKUS YHHUBEPCUTET B
boearapus. Hagexna /Iparosa TumeBa e momyuunna ceprudukar 3a Ceprudunupad GUHAHCOB
anamutuk (CFA®) mpe3 2001r. u e Ynen Ha bearapckara Cu E¢ Eii Acoumanms. [Ipes
anpun 2008. mpunobuBa kBamudukanus ,,Cepruduuupan puck MeHumxbp” ot Global
Association of Risk Professionals (GARP).

H[ZO!l!eCl/IOHaJ'IeH OIIUT:

Ot ronu 2008r. u moHacTosIIEM Wsnwnaurenen qupexrop — , 11 bu A Uaeect” EAJ]

Ot nHoemBpu 2002r. mo ampua 2008r. BorpemieH koutpon - ,Tu bu At UuBect” EAl u ,, Tu bu
A# Acer MennmkmbHT EAJ]

Ort sinyapu 2002r. no oktomBpu 2002.  ®dunancos ananutuk — [1OK , loBepue”

Ot oxromepu 1999r. no nexkemBpu 2001 KoopauHaTtop mpoeKTH rpaHTOBO (PHMHAHCHUPAHE,

T. Koncopruym OJIAT

Ot oxtomBpu 199710 cenTeMBpH Koopnunarop ,, DHHAHCOB CEKTOP U KAIMTAJIOB ma3ap”,
199%. Koncopruym ®JIAT

Ynena na C/A: Mapycs ToneBa PyceBa

Mapycs ToneBa PyceBa nma npuno6ura crierainoct ,opuct” (1986r.) n maructbpcka
crernel 1o eBporeiicka uarerpamus (1998r.) or CY ,,Cs. Kimmment Oxpuacku’.

H[ZO!l!eCl/IOHaJ'IeH OIIUT:

Ot oxromepu 2010r. u Opuct, dupekrop Ha ,[IpaBHa qupekius” B, Tu bu At Acer

TOHACTOSIIEM MennmxMbHT EAJ]

01. — 07.2004.

Ot 08.2004r. 10 10.2010r. Opuct, dupekrop Ha ,[IpaBHa qupekuus” B , Tu bu At Acer
WuBect” EA]]

Ot 1997r. no 2001r. IOpucT B /IbprkaBHaTa KOMUCHS 110 LICHHUTE KHIKA (cera Komucus
3a ()MHAHCOB HAI30D)

Ot 1995r. mo 1997r. Cekperap Ha ,[IpaBHa nporpama”, LIeHThp 3a U3cjaenBaHe Ha
JICMOKPAIHsITA

Ot 1988r. mo 1995r. Acwucrent (pemoseH npemnogasaren) B Karenpa ,, MexayHapoaHu

otHomenus , ®akynrer ,MHUO”, YHCC
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1.5 HHBeCTUIIHOHHM MOCPETHULHN

Haumenosanue:

“Tu bu Aii UaBect” EAJ]

Cez[amxnue M aapeC Ha yOPaBJICHUC!

rp. Codms, ya. “ Iynas” 5

Anpec 3a KOpeCIoAEHIIUA:

rp. Copus 1113,ya. “Tuntasa” Ne 136, BX.A,
er. 1

Temedon (dhakc):

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

EnexTponen anpec:

office@tbi-invest.bg

Enextponna ctpanuna B UnTepHerT:

www.tbi-invest.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

15noemBpu 2002r.

Jlata ¥ HOMeEp Ha M3/aJCHOTO OT KOMHUCHATA
paspellieHue 3a W3BBbpIIBAHE HA JCHHOCT
KaTO WHBECTUIIMOHEH MOCPEIHUK:

Ne 251 M11 ot 06.11.200%.

HaumenoBaHue:

Tb “Cocuerte Kenepaa Excnpecoank” AJl

Cenanurie 1 afpec Ha yrpaBieHUE:

rp. Bapua, 6ya. “Buaaauciaas Bapuenuux” Ne 92

Tenedon (daxc):

052/ 686 100tpaxc: 052/ 601 681

Enextponen anpec:

webmaster@sgexpressbank.bg

EnextponHa crpanuia B UHTepHET:

www.sgexpressbank.bg

Jarta Ha y4pezsBaHe Ha APYKECTBOTO:

24.06.1993.

HoMep W Jpmata Ha paspeniceHHeTo 3a
M3BBPIIBAHE Ha OaHKOBA JCHHOCT:

IIbnen JuueH3 3a u3BbpIIBaHe HAa OaHKOBa
neiinoct — BHB, pemenne Ne 176 Ha YC na BHB
or 03.06.1998., akTyaJM3MpaHO CbhC 3amoBe] Ha
BHB Ne 100-0049(T 17.11.1999-.

I[aTa U HOMCP Ha U3JAaACHOTO OT KOMHCHATA
pa3pCuiCHUC 3a HU3SBBPIIBAHC Ha Z[CﬁHOCT
KaTO MHBECTUIIMOHECH ITOCPECIHHUK:

Ne 741 —MII ot 08.10.2004.

Haumenosanue:

“YuuKpeaut Bynoank” A/l

Cez[amxnue M apeC Ha yOPaBJICHUC!

rp. Codms, mi. “Csera Hegensn” Ne 7

Tenedon (dhakc):

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

EnexTponen anpec:

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

Enextponna ctpanuna B UnTepHerT:

www.bulbank.bg
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Jara Ha y4pezsBaHe Ha APYKECTBOTO:

Pemenne Ha CI'C ot 27.04.200¥ no ¢.a. Ne
2010/1990.

Howmep u nata Ha pa3penieHneTo 3a
M3BBPIIBaHE Ha 0AaHKOBA AEHHOCT:

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

JlaTa 1 HOMEp Ha H3AaICHOTO OT KOMHUCHSATA
paspelieHue 3a U3BbPIIBAHE Ha IEHHOCT
KaTO MHBECTULIMOHEH OCPEAHUK:

Ne P — 05 — 19&T 20.06.199¥. na AKIK

Haumenosanue:

“Paiiaiizendank” ( bparapus) EAJ]

Cez[amxnue M aapeC Ha yOPaBJICHUC!

rp. Co¢us, ya. “T'oroa” Ne 18/20

Tenedon (hakc):

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

EnexTponen anpec:

Hristo. DUREV @raiffeisen.bg

Enextponna crpanuiia B UHTepHET:

www.raiffeisen.bg

JlaTta Ha y4pezsBaHe Ha APYKECTBOTO: Pemenne Ne 1/1994. ma CI'C mo ¢.a. Ne
14195/1994.

Homep u pmata Ha paspemenuero 3a | [IbaeH JmMmeH3 3a u3BbpIIBaHe HAa 0OaHKOBa

W3BBPIIBAHE Ha OAHKOBA JICHHOCT: neiiHoctr — Pemenme Ha BHB Ne 198 or
16.06.1994.

Jlata ¥ HOMeEp Ha M3aJCHOTO OT KOMHUCHATA
paspellieHrue 3a W3BBbpIIBAHE HA JCHHOCT
KaTO WHBECTUIIMOHEH MOCPEIHHUK:

MpoTtoxoa Ne 31 ot 28.05.199¥. na IKIK

HaumenoBaHue:

ALPHA FINANCE ROMANIA S .A.

Cez[amxnue M apeC Ha yOPaBJICHUC!

rp. bykypem, Pymbuusi: Calea Dorobantilor
237 B, Etaj 2, sector 1, Bucharest 71281
Romania;

Tenedon (dhakc):

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

EnexTponen anpec:

office@alphafinance.ro

EnextponHa ctpanuia B UHTepHET:

www.alphafinance.ro

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

Ne J40/20269/1994

Jlata 1 HOMEp Ha M3[aJECHOTO OT KOMHUCHUSITA
paspellieHHe 3a M3BbPIIBAaHE Ha JEHHOCT
KaTO MHBECTUIIMOHEH MOCPETHUIK:

Pa3pemenne Ne 2666/ 05.08.2008
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HaumenoBanue: ConvergEx Limited

Cenanuiie 1 afpec Ha ynpaBJICHHE! rp. Jlonaon, Beaukoopuranusi: 1 Canada
Square, London, E14 5AL

Tenedon (daxc): 020 7964 6694; 020 7964 6684

Enextponen aapec: gjones@bnyconvergex.com

Enexkrponna ctpanuna B IHTEpHET: www.bnyconvergex.com

JlaTta Ha y4pezsBaHe Ha APYKECTBOTO: 29.05.200.

Jlata n HOMep Ha M3aAeHOTO OT Komucusta | Paspemenne Ne 472780/22.01.2008r. Ha
paspeiieHue 3a HM3BBpLIBAHE Ha JCHHOCT | Financial Services Authority,
KaTO MHBECTUIIMOHEH TIOCPETHHK: BenkoopuTanus

1.5.1 CobmecTBeHH YCJOBHS HA IOTOBOPUTE ¢ HHBECTUIIMOHHUTE MOCPETHUIIU
ChriacHo oroBopa 3a WHBECTHIIMOHHO MOCpEeIHUYECTBO, ckitoueH Ha 20.10.2005.

mexnay UIT “Tu bu At UaBect” EAJl u V]I “Tu bu Ait Acer MenumxmbaT” EAJ] 32 cMeTka
Ha ®OH/IA, MTHBECTULIMOHHUSAT MOCPEIHUK € YITBIHOMOILEH Ja U3BBPIIBA CIEIKH C!

v/ aKkuuu, ThPryBaHH Ha PEryJupaH nasap;

v UIOTEYHU OOJIUTAlMY, U3JAJEHN OT ObIrapcKu OAHKH;

v KOpIOpaTHBHM OOJMIalliM, M3JaJ€HU OT OBJITapCKH EMUTEHTH;

v’ JIBJITOBM LIEHHH KHMYKA, M3JaJ€HU OT MECTHHU OOIUHH.

UIT u3BbpIIBa BCsKa KOHKpPETHA c/eska ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MMCMEHa MOpbUKa, HAJUIEKHO TMOJNUCaHa W MojaaeHa oT Y/ OoT HeroBo mme, ¢ U3PUUHO
IMOCOYBaHe, ue aeiicrBa 3a cmeTka Ha DOHJIA.

UIT npuema ot Y /I 1 M3IbJIHIBA HAPESKAAHUATA 32 CACTKU ¢ (PMHAHCOBU MHCTPYMEHTH,
U npenoctaBs Ha Y]l BCUUKH OTUETH, MOTBBPKACHUS, ACKIapally, YBEJAOMIICHUS U JIPYTH,
BbB Bpb3Ka C U3IBJIHEHHWE Ha JOrOBOpa, KaTO TMOCIEIUIUTE OT H3BBPIICHUTE CICIKH
HactbnBar aupekTHo 3a DPOHJIA. JloroBopbT ce CKIIOYBA 3a HEOMNPENEIeH CpoK. 3a
M3BBPILIBAHE HA CIIEIKUTE — MPEIMET Ha JOrOBOPA, MHBECTUIIMOHHUSAT IMOCPEAHUK UMa IIPaBo
Ha BB3HArpaxkaeHue. Bb3HarpaxkaeHueTo ce ¢dopMupa cropea KOMHUCHOHHATa 3a BHIA
CHIETIKU, CKJIIOYEeHHU 3a aaeHus Mecell. OCHOBHUTE KOMUCHOHHHU 3a C/IETKHU ca!

- 3a cAenku ¢ akuuu Ha bwarapcka donmoBa O6opca - Codus — 0.2% ot

CTOMHOCTTA Ha CIEJIKaTa,
- 3a cienku ¢ obnmuranuu Ha bearapcka ¢gongosa Gopca - Codpus — 0.024%ot

CTOMHOCTTA Ha CIeJIKaTa.
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ChriacHO OroBOpa 3a MHBECTHUIIMOHHO mocpeaHudecTtBo, ckimrodeH Ha 10.04.2006r.
Mexnay Thb “Cocuere Xenepan Excripecbank” A/l u Y] “Tu bu Aii Acer MeHUIXMBHT”
EA/Jl 3a cmerka Ha ®OHJIA, MHBECTULIMOHHUST OCPEIHUK € YII'BJIHOMOIIEH Ja U3BBHPIIBA
CICIIKU C.

v\ MECTHHM Ibp)KaBHHU LIEHHU KHUKA HA IPBMYEH M HAa BTOPHYEH I1a3ap;
v\ MECTHHM M 4yXKIECTPAaHHU LIEHHU KHUXKA,

WIT u3BbpiiBa Bcsika KOHKpETHA clielka ¢ ()MHAHCOBM MHCTPYMEHTH HAa OCHOBaTa Ha
MHCMEHA TOPBYKA, HAJJIEKHO MOJNUCAHA U MojajeHa oT Y]l oT HeroBo MMme, ¢ U3PUYHO
IMOCOYBaHeE, ue aeiicTBa 3a cMeTka Ha ®OHJIA.

UIT mpuema ot V]I 1 M3MBJIHIBA HApEKAAHUATA 32 CACIKU ¢ (UHAHCOBU HHCTPYMEHTH,
U npenoctaBs Ha Y]l BCUUKH OTUETH, MOTBBPKACHUS, ACKIapally, YBEAOMIICHUS U JIPYTH,
BbB Bpb3Ka C H3MBJIHEHHE Ha JOTOBOPA, KAaTO MOCIEIULUTE OT H3BBPIICHHUTE CHCIIKH
HacTbnBar AupekTHO 32 DOHJIA. /loroBopbT ce CKIIOYBA 3a CPOK OT €Ha TOJMHA, KaTo €
MpeABUICHA BH3MOXHOCT 32 aBTOMAaTUYHOTO MY ITOJHOBSIBAHE 3a CPOK OT OIIIE€ €Ha rOANHA.
3a U3BBPIIBAHE HA CACIKUTE — IpeaMeT Ha jaoroopa, UII uma mpaBo Ha Bb3HArpa)KJacHUe.
Bw3narpaxaenuero ce Gopmupa cropes KOMHUCHOHHATA 3a BHJA CACNKH, chriacHo Tapuda
Ha UI1 —npuiioxkeHne u Hepa3iesiHa 4acT OT JOTOBOpa.

ChriacHO OroBOpa 3a MHBECTHUIIMOHHO MOcpeaHudecTBo, ckimrodeH Ha 28.08.2006r.
Mexny ,Eita Bu bu bank buoxum” AJl, mo nacrosimeM ,, YauKpenur bynbank” Al u Y]
“Tu bu At Acer MennmxmbHT” EAJ] 32 cmetka Ha ®OHJIA, THBECTULIMOHHUST TOCPETHUK
€ YITBJTHOMOIIIEH JIa U3BBPIIBA CACIIKH C!

v\ MECTHHM Ibp)KaBHHU LIEHHU KHUKA HA IPBMYEH M HAa BTOPHYEH I1a3ap;
v\ MECTHH KOPIIOPATUBHHU LIEHHU KHUKA,
v 4yKIeCTpaHHHM IIEHHH KHUXKA.

UIT u3BbpmIBa BCSIKa KOHKPETHA CIENKa ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MACMEHAa TOpPBHYKA, HAIJISKHO IMOJNUCAaHAa W TojajeHa oT Y] oT HEeroBo MMme, ¢ U3PUYHO
MocoYBaHe, ue fercTra 3a cmetka Ha DOHJIA.

UIT npuema ot Y /I 1 M3IBIHSABA HApEXKIAHHUATA 32 CICIKH C (PMHAHCOBU MHCTPYMEHTH,
1 mpenocTaBs Ha Y]l BCUUKH OTYETH, MOTBBPIKACHHS, ACKIApaIK, YBEAOMIICHUS U JIPYTH,
BbB BpBb3Ka C M3MBJIHCHHE Ha JOTOBOPA, KAaTO MOCICIUIATE OT H3BBHPIICHUTE CHCIKH
HactbnBar AupekTHO 32 ®OHJIA. [loroBopbT ce CKiIIOUBA 3a CPOK OT €1Ha TOJIMHA, KaTo €
MpeABUICHA BH3MOXKHOCT 32 aBTOMAaTUYHOTO MY IOJHOBSIBAHE 32 CPOK OT OIlIE€ €HAa rOANHA.
3a U3BBPIIBAHE HA CACIKUTE — IpeaMeT Ha jaoroopa, UII uma mpaBo Ha Bb3HArpaXkJacHUe.
Bo3narpaxkaenuero ce popmupa crope KOMUCHOHHATA 3a BUAA CACJKH, ChriacHo Tapuda

Ha UI1 —npuiioxkeHre u Hepa3iesiHa 4acT OT JOTrOBOpa.
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ChriacHO OroBOpa 3a MHBECTHUIIMOHHO MOcpeaHuvecTBo, ckimrodeH Ha 28.09.2007T.
mexnay ,Paiidaitzenbank (buarapus)” EAJl u V] “Tu bu Aii Acer Menmmxmbut” EAJ] 3a
cmerka Ha @OHJIA, MTHBECTUIIMOHHUAT ITOCPEHUK € YITBJIHOMOIIEH Ja U3BbPLIBA CIACIKH U
TpaHchepu ¢ GUHAHCOBH MHCTPYMEHTH 3a cMeTka Ha DOH/IA.

WII n3BbpiiBa BCsika KOHKPETHA clelKa ¢ ()MHAHCOBU MHCTPYMEHTH Ha OCHOBaTa Ha
IUCMEHA MOPbUKa, HAJUIEAKHO MOJNMCAHA U MoJajeHa OT Y/| oT HeroBo uMe, ¢ U3PUYHO
MocoYBaHe, ue faercTra 3a cmetka Ha DOHJIA.

UIT npuema ot Y /I 1 M3BbIHSABA HApEXKIAHHUATA 32 CICIKH C (MHAHCOBH MHCTPYMEHTH,
U npenoctaBs Ha Y /[ BCHUKHM OTYETH, MOTBBPXKICHUS, JEKIapalvy, YBEIOMICHUS U JIPYTH,
BbB BpB3Ka C M3MBJIHEHUWE HA JOrOBOPA, KaTO MOCIEIULMUTE OT W3BBPILIECHUTE CIEIKU
HacTbnBaT aupekTHO 3a POHJIA. JloroBopbT ce CKIIIOUBA 3a CPOK OT €1HA IOJIMHA, KaTo €
IIPEIBUJIEHA BB3MOKHOCT 32 aBTOMAaTUYHOTO MY ITOJHOBSBAHE 3a CPOK OT OLIE €[jHa FOJMHA.
3a M3BBPIUIBAHE HA CHEIKUATE — MpeaMeT Ha aoroBopa, MII uMa nmpaBo Ha Bb3HArpakIeHUE,
KaTo pa3MepbT Ha CBIIOTO CE OTpa3siBa BbB BCSIKAa KOHKPETHA OPBUKA.

ChrinacHo OroBopa 3a WHBECTHLMOHHO TOCPEAHHMYECTBO, cKitoueH Ha 15.11.2007r.
mexay naBectunnoneH nocpenauk ALPHA FINANCE ROMANIA S.A.u V]I “Tu bu A
Acer MenumxmbpHT EAJl 32 cmerka Ha DPOHJIA, WHBECTHUIIMOHHUAT TOCPEIHUK CE
3ab/DKaBa Ja IpUeMa M IpeAaBa M Jla M3IIBJIHSABA HApeXJaHUs 3a CHEIKU ¢ (pUHAHCOBU
uHCcTpyMeHTH 3a cMeTka Ha DOHJIA Ha Bykypemikara ¢onosa 6opca.

WUIT u3BbpIIBa BCSIKA KOHKPETHA ClENKa ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBAaTa Ha
IUCMEHAa MOpbUYKa MO o0pasel, CbC ChIbp)KAHUE CHIVIACHO M3MCKBaHMATA Ha JOroBopa U
HOPMATHUBHUTE Pa3openou.

JloroBOpbT ce CKIIIOYBA 3a HEONPEENIEH CPOK. 3a U3BBPIIBAHE HA CACIKUTE — IPEIMET
Ha JIOTOBOPA, HWHBECTHULMOHHUAT IIOCPEAHMK HMa IIpaBO Ha  Bb3HArpaxkJcHUE.
Bo3narpaxkaenuero € 0.4%o0T cToifHOCTTa Ha BCSKA CIIENKA.

ChriacHO OroBOpa 3a MHBECTHUIIMOHHO MoOcpeaHuvecTBo, ckimrodeH Ha 04.12.20009r.
MEKIy HHBECTHIIMOHEH mocpeanuk ConvergEx Limitedm Y “Tu bu A# Acer
MenuxmbHT EAJ] 32 cMeTka Ha @OHJIA, MTHBECTUIIMOHHUSAT MOCPEAHUK CE 3aIbJKaBa Ja
mpreMa M TpelaBa W Ja U3IBJIHIBA HAPSKIAHWS 33 CIENKU ¢ (UHAHCOBU MHCTPYMEHTHU 3a
cmetka Ha ®OHJIA Ha uyxnectpaHHu (POHIOBHM OOpCHM WM MHOTOCTPAaHHU CHUCTEMHU 3a
THPrOBUSL.

JIoroBOPBT Ce CKITIOYBA 32 HEOMPEeNieH CPOK. 3a U3BBPIIBAHE HA CACIKHUTE — IMPEIMET
Ha JIOTOBOpa, WHBECTUIIMOHHHAT TOCPEIHWK WMa IPaBO HAa BB3HATPAKICHUE CHIIIACHO

TeKyIara cu Tapuda.
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1.6

banka nenosurap na ®OHJIA

Haumenosanue: “CTromaHcka ¥ WHBECTHIMOHHA 0OaHka’
Al ICUBAHK/
Cenanuiie u apec Ha yrpaBlieHUE! rp. Codusa, p-u “Cpenen’, yaI.

“Caassaucka” Ne 2

Tenedon (paxc) 02/93 99 240 (02/98 12 526)
Enextponen anpec j_vasilev@hg.eibank.bg
Enexrponna crpanuua B Untepaer www.eibank.bg

JlaTta Ha yupeasBaHe: 08.03.199%.

Homep wu pgara Ha paspemennero 3a | Ne B 130t 07.01.199%.
U3BBPIIBaHE HAa OAHKOBA JCHHOCT:

16.1

ChuiecTBeHH YCJ0BHS Ha I0T0BOPA 32 JeNO3UTAPHH YCJIYIH

JloroBopbT 3a AEMNO3UTAPHU YCIYTH perjlaMeHTHpa B3aMMOOTHOIICHUATA Mexay Y /[

“Tm bu Ann Acer MenummxmbHT EAJl m “Cromancka w uHBecTHNHOHHA OaHka’ AJl

/ICUBAHK/ BBB BpBb3Ka chC chxpaHsBaneTo Ha aktuBute Ha DOHJIA. ChritacHo moroBopa 3a

neno3utapHu ycayru, ckmoueH Ha 20.10.2005., bankara nemo3urtap M3BBPIIBA CIETHUTE

JIEUCTBUSL.

v

chxpaHsiBa napuynHute cpencrsa Ha DPOHJIA, npurexaBaHUTE OT HEr0 HAIMYHHU
(MHAHCOBY MHCTPYMEHTH U YIOCTOBEPUTEIHU TOKYMEHTHU 32 MPUTEKABAHUTE OT HETrO
0e3HaTMYHU (PMHAHCOBU MHCTPYMEHTH,;

W3BBpIIBA BHUCBaHWS Ha mpuTekaBanute oT DPOHJIA Oe3nanuyHau ¢GUHAHCOBU
WHCTpyMEHTH B peructbpa Ha “llentpamen npemosutap” AJl, BHb wmmu npyra
WHCTUTYIUS KbM TIOJICMETKATA CH;

M3BBPIIBA BCHUKH Oe3kacoBH Iiamanus 3a cmetka Ha DOH/IA,;

OCHUTYpsiBa TUIAIIAHUATA, CBBP3aHU ChC cAenku ¢ aktuBuTte Ha DOHJIA, ma Obmar
MIPEBEKIaHU B pAMKHTE Ha HOPMATHUBHO ONPEEIEHNUTE CPOKOBE;

OCUTYpsiBa M3JaBaHeTo (mpoaaxxdarta), 0OpaTHOTO M3KYIyBaHE M OOC3CHJIBAHETO HA
nsnosetre Ha GOHJIA na ce usBwpmBa B chorBercTBUe che 3IIIIIK, akToBere mo
npuiiaraneto My u [IpaBunara na ®OHJIA;

pa3KkpuBa clelnMagHa pas3IulalaTeliHa CMETKa 3a OO0CHy)KBaHE Ha U3/IaBaHETO U
0o0OpaTHOTO M3KYIyBaHE Ha ISUIOBE, MPU HEJOCTUT HA CPEICTBAa IO HEs BeJHAra

YBEIOMsBA YIIPaBISABAILOTO APYKECTBO U U3IIBJIHABA HAPEIKIAHUATA HA ITOCJIEIHOTO;
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v KOHTpOIMpa H3YHCISIBAHETO HA EMHCHOHHATA CTOMHOCT M Il€HaTa Ha O0OpaTHO
n3kynyBaHe Ha asuioBe Ha ®DOHJIA ot cTpaHa Ha YnpaBisBamoToO IPYKECTBO J1a CE
n3BbpuiBa B cboTBeTcTBUE che 3IIIILIK, akroBeTe mo mpunaranero my, IIpaBuiara u
npocnekta Ha POHJIA u IIpaBunara 3a olieHKa Ha aKTUBUTE,

v u3BBpIIBA BCHYKH IUTam@anus 3a cmetka Ha GOHJIA;

v\ ocurypsBa ChbOMpaHETO M M3MOJ3BaHeTo Ha npuxoaure Ha ®OHJIA B chOTBETCTBHE
ChbC 3aKOoHa U Herosute [IpaBuia;

v’ pasmopexnaa ce ¢ moBepenure i aktuBu Ha DOHJIA camo mo HapekmaHe Ha
ONPAaBOMOULIEHUTE JIMIA, OCBEH aKO TE3W HapeKJaHWs MPOTUBOpEYaT HA 3aKOHA, Ha
[IpaBunara na @®OHJIA unu Ha 10oroBopa 3a AENO3UTaApPHU YCIIYTH;

v PENOBHO ce OTYMTa Mped YIPaBisIBaIlOTO APYKECTBO 32 IOBEPEHMTE W AKTUBH Ha

OOH/IA u U3BBPIIECHUTE 32 HETOBA CMETKA OIIEPALIUH.

bankara feno3uTtap uMa paBo Ha MECEYHO BBh3HATPAXKJCHHUE 110 TOTOBOPA B pa3Mep Ha
200 neBa, BKIIIOYBAIIO (PUKCHPAHO MECEYHO BBb3HATPAXKICHHE, KAKTO M Bb3HArPAXKACHUE 3a
M3rOTBSHE Ha 0000IIEeHa MeceyHa MUCMeHa HH(pOpMalMs 3a ChbXPAaHSABAHUTE AKTUBU U
M3BBPIIBAHN ONEpAIMU C TSIX U 32 OCHIIECTBABAHETO HAa KOHTPOJI BHPXY M3UYHCIISABAHETO HA
eMHCHOHHATa CTOWHOCT M [IeHaTa Ha OOpaTHOTO M3KYIyBaHe Ha JstoBeTe. OCBEH MOCOUCHHUTE
Bb3HArpakJeHus, OaHKaTa JIENo3UTap MMa MpaBo HAa TAaKCH U KOMHUCHOHHHM 32 W3BBPIIBAaHE Ha
OTICNTHU OIEpalyy, ONpEAEIeHH B JOroBopa. BCHYKM BB3HArpakJIeHHs, TaKCU H

KOMHCHOHHH, ThJDKUMH Ha OaHKaTta Jierno3urap ca 3a cmetka Ha @OHJIA.

1.7 Opuropu

HaumeHnoBanwue: “ATEVH - TAKT” 00]]

Codmun 1504, ya. “Huxonaii Pakutun” Ne

Ce aJIUIICc U a, €C Ha yIIpaBJICHUC.
JIAUTHILIE 1 afipec fa yrp 2. er. 4.

Crrenuanusupanoto oxuropcko mpemmpustie “ATEVH - TAKT” OO/] e us6pato 3a
onutop Ha ®OHJIIA ot CowBera Ha aupexropure Ha Y] “Tu bu At Acer MeHUIKMBHT"
EAJI. 3a mepuoja Ha chiiecTByBaHe Ha POH/A, OAUTOPHT HE € CMEHSIH.

“ATEUH - TAKT” OOJ] e peructpupaso B beiarapus ¢ mpeaMer Ha AEHHOCT OIHT.
CeriacHo 3akoHa 3a CYETOBOJCTBOTO M 3aKOHA 3a HE3aBHUCHUMHUS (PMHAHCOB OJIUT “ATEUH -
TAKT” OO/l uma mpaBoTO Ja H3BBPIIBA OJUT M CYETOBOJCTBO CIOpEN OBITapCcKOTO
3aKOHOAATEIICTBO.
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1.8 ®unancoBa MHCTUTYUHS, opranuzatop na ®OHJIA

®OH/IbT e opranusupan U ce ymnpamisBa OT yhpamisBaiio apyxectBo “Tu bu Ait

Acer MeunmxmbHT' EAJL.

1.9 MWudpopmanus 0OTHOCHO BHHIIIHM KOHCYJITAHTH, HA KOUTO Ce 3amiaia

c¢be cpeacrea Ha ®OHIA
VYpaBnsiBaioTo Ipy>KEeCTBO HE € aHTAXKUPAJIo MOCTOsiHEH KoHcynTaHT Ha ®OHJIA.

1.10 Jlmma, Hocemd OTrOBOPHOCT 32 W3rOTBAHE HA MpocHeKTa, H
Aekyapamnusi, 4e wuHPOpMAIMATA B TMPOCHEKTAa He € HeBSIPHA,

NMOABEKIAIA WM HEeNIbJIHA

OtroBopHu 3a akTyanusupaHeTo Ha Ilpocmekra 3a mpemiaraHuTe (QUHAHCOBU
uHCcTpyMeHTH ca: Eneonopa CroeBa, ®unancoB nupektop u Bepa CakapeBa, Crapum
opuckoHcynT B “Tu bu Ait Acer MennmxmpHT” EAJl. Jlekmapanusrta, ye nuapopmManusTa B
HpocneKTa HC € HCBAPHA, NOABCXKIAIla WM HCIBJIHA, € IMIPUJIOKCHA KbM HACTOAIIHA

[Ipocrmekr.

2 HNHBECTHHMOHHA UH®OPMALUA

2.1 HuBecTHIIHOHHYU U (PDMHAHCOBH IEJIU

Henra na ®OH/IA e na ocurypu Ha MHBECTUTOPUTE HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTHUIIMUTE UM B PeaTHO M3paKeHHE Mpu ymepeHo HuBo Ha puck. ®OH/IbT xomOunupa
CUTYPHOCTTa W JOXOJAa Ha HMHBECTULHMHUTE B HUCKOPUCKOBH JBJITOBU ILIEHHU KHUXA C
MOTEHIIMAaJa 32 3HAYMTENICH PACTeX M KAIMHMTAJIOBH IMEYaIOM HAa WHBECTUIIMUTE B aKIHUHU HA
nyOJIMYHU JPY>KECTBA.

OOHIADBT moxke nma mpuiara MOAXOASIIM CTpaTervu 3a Mpera3BaHe OT BaJyTeH M

Ma3apeH PUCK B CIIy4auTe, KOraTo TOBa € HEOOXOIMMO.
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2.2 WHBeCcTHIIMOHHA MOJUTHKA

OOHADBT cnenpa OamaHcupaHa WHBECTHIIMOHHA TOJUTHKA W € MPETHA3HAYCH 3a
MHBECTUTOPH, KOUTO THPCAT PACTEX B PEAIHO U3MEPEHUE HAa HAIIPABEHUTE MHBECTULIMH YPE3
KOMOMHUpaHe Ha CTaOWJIEH JOXOJl, OCUTYpEH OT HMHBECTHIMHTE B KHIDKAa C (DUKCcHpaHa
JOXOJIHOCT M peaju3upaHe Ha KaluTaJOBH Me4aadu OT MHBECTULIMUTE B aKLIUU HA MyOJINYHU
JIpy’KeCTBa M ca IOTOBM Ja mnoemar ymepeHo HuUBO Ha puck. POHIDBT ce cTtpemu na
MOCTUTHE ONTHUMAIHO CHOTHOIICHHE MEXAY PUCK U JIOXOJHOCT, KaTo CTPYKTypara Ha
noprdeiina me 0bIe MPOMEHSIHA B 3aBUCUMOCT OT ITa3apHaTa KOHIOHKTYpa M aTPaKTUBHOCTTA

Ha pa3INYHUTE KJIacOBe (PMHAHCOBU MHCTPYMEHTH.

2.3 HNuBecTHLIMOHHA crparerusi 3a ImMOCTUraHe Ha MHBECTUIHOHHUTE H

(punancoBu neaun

3a OoChINEeCTBsIBaHE HAa MTOCTABEHUTE MHBECTUIIMOHHM U (puHaHCOBH 1enu Ha DOHJIA,
VYpaBnsBamoTo IPYKECTBO CIEABAa AKTMBHA MHBECTULIMOHHA CTPATErHs MPH YIPaBICHUETO
Ha mopTdeiia oT PUHAHCOBHM HHCTPYMEHTH W MAPUYHH CPENCTBA, KAaTO CTPYKTypara Ha
noprdeiina me 0b1e MPOMEHSIHA B 3aBHCUMOCT OT ITa3apHaTa KOHIOHKTYpa M aTPaKTUBHOCTTA
Ha pa3JIMYHUTE KJacoBe (DMHAHCOBW MHCTPYMEHTH, IpH cra3BaHe Ha [IpaBunara na ®OHJIA
n Hactosimus IIpocnekT. YnpaBinsBamoTo ApyXKECTBO MOXKE [a CKJIYBAa 3a CMETKa Ha
OOHJIA peno caelku ¢ LIEHHH KHMXKA C II€J1 OCUTYpSBaHE HA JIMKBUIHOCT M AKTHBHO
ynpasienue Ha noptdeiina na DOH/A.

OT cCbIIECTBEHO 3HAaYeHUWE 3a BCJAKA YCIENIHA aKTUBHA  CTpaTerus, ¢
UIACHTUQUIMPAHETO U aHalu3a Ha (aKTOpUTE, KOUTO HaW-CHIIHO BIUSSAT Ha MPEICTaBSIHETO
Ha pa3IuYHUTE KJIACOBE aKTHUBH.

[Ipu vHBeCTHpaHETO B aKIHMKU Ha MyOJUYHU APYKECTBA, (PAKTOPUTE, KOUTO OKA3BAT
BIIUSIHUE BHPXY MPEICTAaBIHETO HAa aKTUBHUTE Ca MAaKPOUKOHOMHUYECKaTa 0OOCTaHOBKA, KaKTO B
rio0asneH, Taka U B PETHOHAJIEH acIeKT, Ma3apHaTa KOHIOHKTYpa, MPUHAAICKHOCTTa UM KbM
pa3IUYHU CEKTOPHU OT Ia3apa, pa3IuyHaTa UM CTPYKTYpa, U IPYTH crielu(PUIHU 32 OTJCITHUTE
KOMIaHUU (PyHAAMEHTATHU U TEXHUYECKU (PaKTOPH.

B cnywas Ha MHBeCTMIIMM B LIEHHH KHUXa C (PUKCUpaHa JOXOJHOCT TOBa ca
OYAaKBaHUATA 3a JBWKEHHETO HAa JMXBEHUTE HMBA, TAXHATa BOJIATWJIHOCT M CIPEIOBETE
MEXIY JIMXBCHHUTE HHBA IO PA3IMYHUTE BUJOBE IEHHU KHIDKA C (DUKCHpaH IOXOI —

IbpKABHU IICHHH KHIKA, OOIIMHCKY [IEHHU KHIKA, KOPIIOPATUBHY IICHHHU KHIKA U T.H.
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HNuctpymenTtute, B kouto me wHBectupa ®OHJIA, me ObaaT mombupaHu Taka, 4ye
WHBECTUIIMOHHHUAT TMOPTHehn nga ObJe MaKCUMaaHO JUBEpCHHUIMPAH W 3aIUTeH OT
HEOJIaroNpUsATHU JBIKEHUS Ha IIEHUTE Ha (PMHAHCOBUTE Ma3apH, KaKTO M OT ChHINECTBEHA
CKCIO3MIIMSA KbM WHIMBHIYaJCH Ma3apeH CeKTop/KommaHusi/emucus. 3a TMOCTHraHe Ha
MaKCUMajHa JUBEpPCHU(PUKAIUSA W ONTHUMAIHO CHOTHOIICHHE MEXIYy PHUCK U JOXOJIHOCT,
WHBECTUIIMOHHHUTE PEIICHHU Ie ce Oa3upaT KaKTO Ha OYaKBaHaTa JOXOJHOCT Ha OMpenescH
(UHAHCOB MHCTPYMEHT, Taka W Ha 0a3a Kopemnalus Ha JHEBHATA JOXOMHOCT HAa ()MHAHCOBUS

WHCTPYMEHT C IHEBHATa 1I0XOHOCT Ha akTuBuTe Ha DOH/IA.

2.4 VIHBeCTUIIMOHHU OTPAHMYEHUS

OOH/bT unBecTHpa B CIIEAHUTE NHBECTULIMOHHA HHCTPYMEHTH.

2.4.1 OrpaHuyeHusi, CBbP3aHH CbC CbCTaBa M CTPYKTypaTa Ha mnoprdeija Ha
®OHJIA:

1. DOHABT e mrbkeH na moaabp)ka TakaBa CTPYKTypa Ha aKTHMBUTE W TTACHUBUTE,
KOSITO Jla MYy TO3BOJISIBA J1a OCBIIECTBSIBA OE3MPEMSITCTBEHO NEHHOCTTA CH, KaTro Ioracssa
CBOEBPEMEHHO 3aJbJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 a ce Hayara npuobp3aHa npojaaxoa
Ha JIOXOJIOHOCHH aKTUBH.

2. OOHABT unBecTHpa B CICTHUTE BHIOBE aKTHUBH:

2.1.11eHHM KHMKa ¥ MHCTPYMEHTH Ha MapUyYHUs Na3ap, JOMYCHATH JI0 WIM ThPTryBaHU
Ha perynupan naszap mno ui. 733[1OU;

2.2. IeHHM KHM)KAa U MHCTPYMEHTH Ha MapU4YHMs Mas3ap, ThbPryBaHW Ha peryJupaH
nazap, pasnuueH oT To3u mo wi. /3 3[IOU, B Penybnuka bwarapust unu npyra appikaBa
4iieHKa, (PYHKIIMOHUPAL] PeIOBHO, MPU3HAT U MyOJIMYHO JOCTHIICH, KAKTO U B LICHHU KHUXA U
MHCTPYMEHTH Ha Mapu4yHMA Ha3ap, eMUTHpaHu ot PenmyOnuka bearapus unu npyra aspkasa
YJICHKA,

2.3. leHHU KHW)Ka MU MHCTPYMEHTH Ha NMapU4yHMs Mas3ap, JOIyCHAaTH 3a ThProOBUS Ha
opunmanen mazap Ha (oHmoBa Oopca WIM THPryBaHH Ha JpYI peryjivdpaH Iaszap B TpeTra
IbpKaBa, (QYHKIMOHMUPALL PEAOBHO, MPHU3HAT M IMYOJUYHO JIOCTBIEH, KOHTO € BKJIIOYEH B

CITUCHK, O00PEH OT 3aMECTHUK-TIPEACENaTeNIsl, WIIH € HSIKOH OT CICAHUTE Ma3apu.

JIbpxkaBa Peryinupan nasap

ApXEeHTHHA Buenos Aires Stock Exchange
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Bpazunus Sao Paulo Stock Exchange
Wzpaen Tel Aviv Stock Exchange
Wuaus National Stock Exchange
Wnaus Bombay Stock Exchange
Kuraii Shanghai Stock Exchange
Kuraii Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange
Pycus Russian Trading System

2.4. HacKOpO W3/IaJICHU IICHHU KHWXA, YCIOBUATA HA €MHCHUATA HA KOWTO BKJIOUBAT
rmoeMaHe Ha 3abJDKCHHE Jla Ce MCKa JOIMYCKaHe W J1a ObJaT JOIMYCHATH B CPOK HE MO-IBJIBI
OT €lHa TOJIMHA OT U3J]aBaHETO UM 3a ThProBHs Ha opuIMaleH na3ap Ha GoHI0Ba Oopca MU
JpyT peryiupaH nasap, QyHKIHMOHUPAI PEAOBHO, MPU3HAT U MYyOJIUYHO JAOCTHIICH, KOUTO €
BKJIIOYEH B CITMCHK, 0JI0OOpEH OT 3aMecTHHK-TIpencenatens Ha KOH, wim e npensuaeH B T.
2.3.mo-rope;

2.5. 151710B€ HA KOJIGKTHBHY MHBECTUIIMOHHH CXEMH, IIPH YCIIOBHUE Ue:

a) KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH UHBECTHPAT CaMO B HHCTPYMECHTHUTE, B KOUTO
unBectupa u DOHJIA; u

0) KOJEKTHMBHHUTE WHBCCTUIIMOHHU CXEMH Ca MOJYYHIIH pa3pelIeHUe 3a M3BbPIIBAHE
Ha pneitHocT chriaacHo JupektuBa 85/611EMO wa CwBera u/wim ca JApYrd KOJCKTHBHU
WHBECTUIIMOHHU CXEMH MO CMHChIa Ha 8 1, T. 26 OT MONBJIHUTEIHUTE pa3nopenou Ha
3IIIIK He3aBucHMMO OT TOBa JajM Ca ChC CENAJMINE B Ibp)KaBa YICHKAa WM HE, KaTo
JPYTUTE KOJIEKTUBHU MHBECTUIIMOHHU CXEMH OTTOBAPAT HA CICIHUTE YCIOBUS:

aa) TOJYYHJIM ca pa3pelleHUE 3a M3BBPIIBAHE HA JCWHOCT MO 3aKOH, ChIJIACHO
KOHTO BBPXY TSAX CE€ OCBLIECTBSIBA HAJI30p, KOWTO 3amecTHUK-TIpeacenarensit Ha KOH cmsra
3a €KBUBAJICHTEH HAa HAJ30pa ChIVIACHO MPABOTO HAa EBponeickus chio3, U B3aUMOJICHCTBUETO
MEK1y HaJI30pHUTE OPraHy € B JOCTaTh4YHA CTEIEH OCUTYPEHO;

00) 3ammraTa Ha MPUTSIKATSIUTE HA JSJIOBE M MPABUIIATa 33 PA3MPEICICHUETO Ha
aKTUBHUTE, 3a MOJI3BAHETO M MPEJOCTABSIHETO HA 3a6MH HA LIEHHU KHIKA, 3a Ipoaakdara Ha
LIEHHU KHW)Ka M MHCTPYMEHTH Ha MapU4yHUs Ma3ap, KOUTO KOJIEKTMBHATA MHBECTUIMOHHA
CXeMa He MpUTEXkaBa, ca €KBUBAJIEHTHM Ha MpaBwiaTa W 3alluTaTa Ha MPUTEKATEIUTE Ha
JIAJI0BE HAa KOJICKTMUBHU WHBECTHUIIMOHHHM CXEMH, MOJYYHIIM pa3pelieHue 3a U3BbPIIBAHE HA

neitnoct cbrinacHo Jlupektra 85/611EMO Ha ChBeTa;
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BB) pa3KpHBAT MEPUOJMYHO HHPOPMAIHS, KATO U3TOTBAT M MYyOJIMKYBAT TOTUIIHH
u 6-MeceyHH OTYETH, OTpa3sBallU aKTUBUTE, TACUBUTE, NIe4andaTa u U3BbPIICHUTE ONepallul
pe3 OTYSTHHSI IEPUOT; 1

B) He moBeue oT 10 Ha CTO OT aKTUBUTE HA KOJCKTHBHUTE WHBECTHIIMOHHU CXEMH,
MOJYYHMITH pa3pellieHre 3a M3BbpINBaHE Ha JciHOCT chriaacHo JupekruBa 85/611ENO Ha
CpBera, WM JAPYrUTe KOJEKTUBHU WHBECTHUIIMOHHU CXEMH, KOMTO C€ MpeaBIKIa Ja ce
MpUAOOUST, MOTAT CHITIACHO yCTaBa WM MpaBWiaTa Ha TE3U KOJICKTUBHU HWHBECTHIIMOHHU
cXeMu Aa ObJaT MHBECTHPAHU CHBKYIHO B JISJIOBE HA JAPYTUd KOJCKTHBHU HHBECTULIMOHHH
CXEeMH, TMOJNIYUYMJIM pa3pelieHue 3a U3BbpUIBAaHE HaA JAEWHOCT cbriacHO JlupekTusa
85/611ENO na ChBeTa, WK APYTH KOJIEKTHBHU HHBECTUIIMOHHH CXEMHU;

2.6.Brorose B OaHKH, MJIATUMU MPH TIOMCKBAHE WM MPH KOUTO CHIIECTBYBA IMPAaBOTO
na OBJaT M3TErJIEHW MO BCSIKO BpeMe, W C Jara N0 Majeka He moBede oT 12 mecema, mpu
yclioBUe 4ye 0aHKarta e cbe cenanuile B PenmyOnuka bbiarapus unm B apyra abppaBa 4ieHKa, a
aKo € ChC CeJaliuIIe B TPeTa IbpkaBa — IIPH yCIOBHUE Y€ € 00eKT Ha OJaropasyMHH MpaBuia,
KOUTO 3aMecTHHK-Tipefcenatenst Ha KOH cmsaTa 3a €KBUBAICHTHH Ha TE3H CHIVIACHO
paBoTO Ha EBponenckus cbro3;

2.7. nepuBaTWBHM ()MHAHCOBM WHCTPYMEHTH C 1€ YNpPaBICHWE Ha PHUCKA,
BKJIIOUMTEIHO €KBUBAJICHTHU HA TSIX MHCTPYMEHTH, 3a/IbJDKEHUATA [0 KOUTO Morart aa ObaaT
M3ITBJIHEHH Ype3 MapHuHO IUIAl[aHe, ThPTYBaHU Ha peryjupaHu mnazapu mo 1. 2.1.- 2.3. p/wim
JepuBaTUBHU (DMHAHCOBH MHCTPYMEHTH, ThPTYBaHU HAa W3BBHOOPCOBU Ma3apu, MpU yCIOBHE
ge.

a) 0a30BUTE UM aKTUBH Ca I[CHHU KHIKA, (DMHAHCOBU WHICKCH, JIMXBEHH MPOIICHTH,
BaJyTa WIM BalyTHU KypcoBe, B kouto DPOHJBT moxke na wuHBECTHpa CBIVIACHO
WHBECTUIIMOHHATA CH MOJIUTHKA;

0) nepuBaTMBHM ()MHAHCOBH HHCTPYMECHTH, ThPTyBaHM Ha H3BHHOOPCOBH Ia3apH,
KOUTO OTTOBAapSIT Ha CIETHUTE YCIOBUSL:

aa) HacpellHaTa CTpaHa MO CJeIKaTa ¢ Te3dW JCPUBATUBHU (DUHAHCOBH
WHCTPYMEHTH € OOCKT Ha HaJeKIEH HaI30p M OTroBaps Ha W3UCKBaHUS, OMPEACICHU OT
3amecTHUK-TIpencenarens Ha KOH;

00) Morar J1a ce OLEHsABAT €XKEIHCBHO MO OOIIONPUETH, MOIJICIKAIIN Ha MPOBEPKa
METOJH, ¥ BbB BCEKH €IMH MOMEHT 1o uHuimatuea Ha ®OHJ/IA moraT na ObaaT mpoiaaeHHu,
TUKBHIMPAHH WUJIU 3aKPUTH upe3 0(hceToBa CeNKa 1Mo CIpaBeIMBa CTOHHOCT.

3. CTpyKTypara Ha akTUBHUTE IO T. 2 KaTo pa3Mep Ha nHBecturuure Ha POH/IA B TaX
€ KaKTo clie/iBa;

3.1.IloT.2.1. -2.3uT. 2.5.:
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a) IbpKaBHU IIEHHU KHIDKA — 10 60Ha cto ot aktuBuTe Ha DOHJIA;

0) unoreunu obmuraiuu — 10 60 Ha cto ot aktuBuTe Ha DOHJIA;

B) KOPIOpPAaTUBHU o0suraiuy - 10 60Ha cro ot aktuBute Ha ®DOHJIA,

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

1) akiuu — 10 60Ha cro ot aktuBuTe Ha DOHJIA;

¢) ISUTOBE HA KOJIEKTUBHU MHBECTHIIMOHHHM cXeMd - 10 20 Ha CTO OT aKTHBUTE Ha
DOOHJIA,;

3.2I1o 1. 2.4.: 10 25Ha cto ot aktuBuTe Ha POHJIA;

3.3Ilo 1. 2.6.:10 50Ha cTo ot akTuBuTe HAa DOHJIA.

4. ®DOHABT moxe na naBectupa He moede oT 10 Ha CTO OT aKTHBUTE CH B IICHHHU
KHIDKA ¥ HHCTPYMEHTH Ha MapUvHUS [1a3ap U3BBH TE€3U 1O T. 2.

5. ®POHIbT uma cneaHUTE HHBECTULMOHHU OTpaHUYEHUS!

5.1. DOHABT He moxe ga WHBECTHpA TMOBEYE OT 5 HAa CTO OT aKTHUBUTE CH B IIEHHU
KHWXa WJIM B UHCTPYMEHTH Ha TIApUYHUS 1Ma3ap, U3AaJACHH OT €IMH CMUTEHT.

5.2. DOHABT ne moxe na muBectupa mnoede oT 20 Ha CTO OT aKTUBUTE CHU BBbB
BJIOTOBE B €1Ha OaHKa.

5.3. PuckoBara excrnozuiusi Ha POHJIA kbM HacpemHarta cTpaHa IO CHAENKa C
JepUBAaTUBHHU ()MHAHCOBH WHCTPYMEHTH, ThPTyBaHU Ha M3BBHOOPCOBH Ta3zapv, HE MOXE Ja
HanaxBbpyst 10 Ha cTO OT aKTUBHUTE, KOraTO HAcpellHaTa cTpaHa ¢ OaHka mo T. 2.6.,a B
OCTaHAIMTE CITy4ad - S Ha CTO OT aKTUBHUTE.

5.4. ©OHABT moxe na maBectupa 10 10Ha CTO OT aKTUBHUTE CH B IICHHU KHIDKA WU
B MHCTPYMEHTH Ha MapW4HUS Ta3ap, W3aJICHU OT €IWH €MUTEHT, NMPU YCJIOBHE 4ye oOmiara
CTOMHOCT Ha Te3u MHBecTHLMHM He Haaumana 40 Ha cto or aktuBuTe Ha POHJIA. Ilpn
M3UYUCIIsIBAaHE HA O0IIaTa CTOMHOCT Ha aKTUBUTE 1O M3PEUEHUE IMMHPBO HE C€ B3€MaT MPEABU]I
IIEHHUTE KHIKa ¥ HHCTPYMEHTUTE Ha TTApUYHMSI 1Ma3ap mo T. 5.6.

5.5. O0mara croiiHocT Ha WHBecTHOuHUTE MO T. 5.1. — 5.3.B LIEHHU KHIKa WINA
WHCTPYMEHTH Ha MapU4HUS Ta3ap, U3aJeHU OT €IHO JIHIIE, BIOTOBETE MPU TOBA JIHIIE, KAKTO
U EKCIO3UIUATA KBM CHIIOTO JIMIlE, Bb3HUKHATA B PE3yNTaT HAa CHCIKU C JIEPUBATHBHU
(hMHAHCOBHM MHCTPYMEHTH, ThPTyBaHM Ha U3BBHOOPCOBHU Ma3apH, He TPsOBa na HaaxBbpis 20
Ha CTO OT aKTHBUTE MY.

5.6. POHADBT moxe na maBectupa 10 35 Ha CTO OT aKTUBHUTE CH B IICHHU KHIDKA U
WHCTPYMEHTH Ha TAapWUYHHS Ta3ap, W3AaJeHU OT €IUH EMUTCHT, aKO ILEHHUTE KHUXKa U
WHCTPYMEHTHTE Ha MAPUYHHUSA MMa3ap ca W3aJeHH WK rapantupanu ot Pemybnuka bearapus,
Ipyra JIbpikaBa 4WiICHKa, OT TEXHHM MECTHH OpraHHW, OT TpeTa Ibp)KaBa WM OT MyOaudHa

MEXIyHapOaHa OPTaHU3allks, B KOSITO YWICHYBA ITOHE €Ha IbpKaBa YICHKA.
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5.7. OOmrara croiiHOCT Ha WHBecTHOUHUTE MO T. 5.1. — 5.6.B ILIEHHU KHIDKAa WIA
MHCTPYMEHTH Ha Mapu4HUs Na3ap, U3[aJeHu OT €IHO JIMIIE, BIOTOBETE MPU TOBA JIHIIE, KAKTO
U EKCIO3UIUATAa KBM CHIIOTO JIMIlE, Bh3HUKHATA B PE3yNTaT HA CHCIKU C JIEPUBATHBHU
(UHAHCOBM MHCTPYMEHTH, HE MOXE Ja HAAXBBPII 35Ha cTo oT aktuBuTe HAa DOH/IA.

5.8. Jlumara, npuHauiexalmd KbM €IHAa Tpyla 3a IeJUTe Ha CbCTaBsSHE Ha
KOHCOJMUANpPaH (PUHAHCOB OTYET CBIVIACHO NPU3HATHTE CYETOBOJAHH CTaHAApPTH, Ce
pasmIexaar KaTo eIHO JIMLE NPy IpUIaraHe Ha orpaHudeHusTa no 1. 5.1. — 5.7.

5.9. OOmiata CTOWHOCT HAa WMHBECTUIIMUTE B I[IEHHU KHIKA WU WHCTPYMEHTH Ha
NMapuyHus Maszap, €MUTHpPAaHU OT eqHa Tpyma, He Moxke Aa HauxBbpias 20 Ha cTO OT
cToMHOCTTa Ha akTuBUTe HA POHJIA.

5.10. POHABT moxe na mHBectupa He moBeue OoT 10 Ha CTO OT aKTUBUTE CH B
JSUIOBETE HA €JHAa KOJIEKTHBHA WHBECTHIIMOHHA CXEMa, TWONydyWiIa paspelieHue 3a
U3BBpIIBaHe Ha jaedHocT cbriaacHo JlupektumBa 85/611EMO wna ChbBera, wim apyra
KOJIEKTMBHA WHBECTHUIIMOHHA CXE€Ma MO0 CMHCHIAa HA 8§ 1, T. 26 OT [JONBJIHUTEIHUTE
pasnopen6ou Ha 311K, He3aBUCHUMO Jallv € ChC CEAATUIIE B IbpKaBa YICHKA WIH HE.

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

OtpaciioBaTa CTPYKTypa HAa HHBECTHIIMHTE 1Ie ObJe:

. KoprniopaTuBHM a1y U31aeHu OT APYKECTBA
XUMHYECKa IPOMHUILIIIEHOCT
[IpepaboTBarenHa MPOMUIILIEHOCT
TenekoMyHHUKauu 1 UHOOPMALIMOHHU TEXHOJIOTUN
dapMareBTUIHA MPOMHUIIICHOCT
XpaHUTEITHO-BKYCOBA IPOMUIILICHOCT
TekcTuiHa MPOMHUIILIEHOCT
Tbproeust ¢ NOTPEOUTENCKU CTOKH
TbproBus ¢ XpaHUTEIIHU CTOKH
Typuszsm
Texxka TpOMUIIETHOCT
®uHaHCcH

TIO0TIOHEBA TPOMMUIILIEHOCT

© O 0O 0O 0O 0O o o o o o o o

Hensu:xumu nMoTH

27



OOHIADBT me naBecTupa NPUOPUTETHO, HO HE €AMHCTBEHO, B TIOCOUYCHUTE 1O - TOPE

OTpaciH, Karo pas3npelciiCHHeTO Ha WHBECTUIMUTE IIe ce O00yciaBs OT Ia3apHara

06CTaHOBKa, CbCTOAHUCTO HA OTPACHJIa U KOMIIAHUUTEC, OINICpHUpAIIN B HCTO.

LleHHu KHMKA, W3AAJCHU W/WIM TapaHTHpPaHW OT OBJrapckara Ibp)KaBa M JPYrH

JI'bpKaBU

LleHHU KHMXKA, U3/1ICHH U/WITM TapaHTUPAaHH OT OOIIMHUTE

JIbITOBU NEHHW KHW)KA, W3JAJICHH OT IOPUANYECKH JUIA OT (MHAHCOBHS CEKTOP
(OaHKM, NTU3UHTOBH KOMIIAHMHM W JPYrdH (PUHAHCOBM WHCTUTYIMU) - OOMKHOBEHH U
HUIIOTEYHU OOJIUTaliu.

KopriopaTtiBHH IBATOBH LIEHHH KHMXKA U3J1ICHU OT JIPYKECTBA

AKITMY Ha UTHBECTUIIMOHHU JPYKECTBA U AsII0BE Ha POHI0BE

Obnuzayuu, uzdadenu ulunu zapanmupanu om Ovazapckama O0vpHcasa u Opyu
ovprHcasu

bbiarapcku AbpKaBHU HEHHH KHUKA, U31a/1eHU 32 (PUHAHCHPAaHe HA OI0IKeTHUS
aepunut — EMutupanu ca or MUHHUCTEPCTBOTO Ha (PMHAHCHUTE B KauyeCTBOTO MYy Ha
MpEICTAaBUTEN Ha JbpKaBaTa, TapaHTHpPaHU ca OT Jbp)KaBaTa M, Ha TIPAKTHKA,
npencraBisBaT Oe3puckoBa (hopma Ha WHBECTUIMS. HOpMaTHBHO ca MOCOYEHU TpH
Buaa JIIIK — kpaTKOCpO4YHH, CPEAHOCPOYHM U JBIATOCpoYHHU. IIpeagumuo ca
JNCHOMUHHUPaHU B OBJITAapCKU JIEBOBE, HO UMa U TaKWBa, ICHOMUHHUPAHU B €BpPO, KaTo
3aKOHOBaTa ypenda mo3BoisiBa uznaBanero Ha J[IIK u B maTcku gonapwu.

JAbp:kaBHU IHJATOCPOYHHU O0JIUTALMU EeMUTHPAHHU BbB BPb3KAa ChC CTPYKTYpPHATa
pedopma — 1. Hap. 3YHK — obOnurammm, eMutupanu mo 3akoHa 3a ypekIaHe Ha
HEOOCTy)KBaHUTE KPEAUTH (Ha Abp)KaBHUTE GUPMU KbM OaHKHTE).

EBpo o0nuranum u riao0ajaHu 00JMraluM — IIbPBOHAYaIHO C€ M3AaBaT C IEl
3aMecTBaHe U npeodopMsaHe Ha abira 1o Opeian-odnuranuure. Penyonuka bearapus
W3/1ane eaHa eMucus eBpo oOiuramuu mpe3 oktomBpu 2001r., KOMTO Mamexupaxa
mpe3 2007 TIpe3 mapt 2002r. u centemBpu 2002r. Osixa U3Ma7ACHU U JBE EMUCHH
riI00aiHy OOJIUTaIlii.

Yy:x1ecTpaHHM IbPKABHU LEeHHH KHUKA — IbJITOBU LIEHHU KHIKA, EMUTUPAHU WIH

TrapaHTUPaHU OT APYTU AbPKABU.
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Obwuncku oduzayuu

O6nuranuu, eMuTHpaHu oT oomuHuTe B PemyOnmka bearapus 3a ¢uHaHcupaHe Ha
MECTHHUSI OIO/KET WJIM Ha OINpeAeNiCHM HWHBECTUIIMOHHH MpoekTH. Ha wykaecTpaHHUTE
KalMUTAaJIOBH Ma3apy Ce pa3rpaHuyaBaT J[Ba BUIA OOIIMHCKH OOJIUTAIIHH:

. Joxomonocun ooauramuu (Revenue bonds)— oOmuHCKH 0OIUTamnuM, KOUTO CE
u3/1aBar ¢ 1ey puHaHCcHpaHe Ha KOHKPETeH MHBECTUIIMOHEH MPOEKT, U 3abJKEHUITA
M0 OOJIMTalMOHHHUS 3a€M C€ IMOracsBaT OT MPUXOIUTE, T€HEPUPAHU OT CHOTBETHUS
MIPOEKT;

. Oo6auranuu ¢ odmo 3aanakenue (General obligation bonds)— o6nurannoHHUAT
3aeM Ce W3IMO0JI3Ba 3a OCBHIIECTBSIBAHE HA ISUIOCTHATA JCWHOCT HA €MHUTEHTA, U Ce
rapaHTupa ¢ odmaTa cnocoOHOCT Ha OOILIMHATA J1a TeHepUpPa IPUXOIH.

Brorpeku, ue obmuHckuTe o0aurauuu B bbiarapus He ca rapaHTHpaHU OT Abp)KaBara
U HE TMpeAcTaBisABaT 3aJAb/DKEHHE Ha TMPABUTEJICTBOTO, T€ CE€ CUMTAT 3a HHUCKOPUCKOBHU
WHBECTHUIIMH MOpaay BUAa Ha emuTeHTa. KoHctuTynusara Ha Pemybnuka bearapus onpenens
oOmMHaTa KaTo OCHOBHA aJMHUHUCTPATUBHO-TEPUTOPHAIIHA €IWHHUIA, B KOSITO C€
OCBIIIECTBSIBA MECTHOTO CaMOYIIPABJIEHUE U UMa MPaBEH CTATyT Ha IOPUAMYECKO JIUIIE.

Hnomeunu oonuzayuu

OOnuramuu, eMUTHpaHu OT OaHKM Ha OCHOBaTa Ha Moprdeiia UM OT HIOTEYHHU
KpEAUTH — T.€. KPEIUTH KOUTO ca 00E3MeUeH C eHa WM TOBEeUe MBbPBU MO PEJ UTIOTEKH B
moiida Ha OaHKUTE BBHPXY HEIBIKUMU HUMOTU. B3emaHusTa Ha OONUTAIMOHEPUTE IIO
UIIOTEYHUTE OOJIUraluy ca 00e3NeYeH: ¢ IIbPBU 0 pel] 3aJI0I BbpXY aKTUBUTE Ha OaHKaTa-
u3/aTen, BKIIOUYEHH B MOKPUTHETO Ha eMHcHsTa. ToBa O03HauaBa, 4e MPU HEBB3MOXKHOCT Ha
0aHKara J1a U3IBJIHM 3ab/DKCHUSTA CH IO JIMXBU W/WJIM TJIABHHUIA HA OOJMTAI[HOHHUS 3aeM,
T€ Ce MoracsBar OT MPUXOIUTE OT peaTn3npaHe Ha 00E3MEUCHUETO.

Kopnopamuenu ooauzayuu

OO6nuranuu, U3aBaHu OT aKLUMOHEpPHU JAPYXKECTBa C LieJ HaOupaHe Ha CpeAcTBa 3a
¢buHaHCcUpaHe Ha jaelHocTTa WM. OOnmuranuure Morar jaa ObAaT HEOOE3MEYCHH WIH
o0e3neueHn ¢ WIOTeKa, 3aior, OaHKOBa TapaHIUs, KOPIOPATUBHA TapaHIUS WIH
MOPBHUYUTENCTBO. VIHBECTUIIMOHHUTE PUCKOBE MPHU 3aKyIyBaHE Ha KOPHOPATHUBHU OOIMTraIliuu
ce Ompenenar OT JAeHHOCTTa Ha EMHUTEeHTa, TEeKyH[0TO MYy (HUHAHCOBO CBCTOSHUE W
MEPCIIeKTUBH, KPEAUTHA HUCTOPHS M OT HAIW4YMETO Ha obe3meueHue. B oOmms cmyyaid,
JOXOIBT TIO KOPIOPATHBHUTE OOJIMTAIlMK € TMO-BUCOK B CPaBHEHHE C MIIOTEYHUTE, Thil KaTO
KPEIUTHUAT PHUCK Ha (UPMUTE-EMUTCHTH OOWKHOBEHO € TMO-TOJsIM, OCOOCHO TIpH

HeoOe3IeueH IbIIT.
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AKyuu Ha 0va2apcku Opyrcecmea, mvp2ysanu Ha peyaupanu nazapu é Penyonuka
Bvacapus, kakmo u akyuu Ha 4ysHcoeCmMpPAHHU OPYHCECmEa, mbvP2y6aHu HaA pezyiupanu
MeHcOYHapoOHu honoosu nazapu.

AKIUHUTE ca IIEHHW KHIKA €MUTHUPAHH OT MyOJUYHH JpYykKecTBa. AKIUUTE OT €IHO

JPY>KECTBO J1aBaT Ha IPUTEXKATEIUTE CH ONPEEIICHHU MTpaBa;

1. mpaBo Ha ryac B 00mOTO cChOpaHue Ha aKIIMOHEPUTE;

2. mpaBo HA TUBUJCHT, aKO TaKBB € pa3lpe/ie]icH OT APYKECTBOTO;,

3. mpaBo HA JTUKBUJAIIMOHEH LT,

4. mpaBa 3a 3amKMCcBaHe Ha MPOMOPIMOHATIEH HA MPUTEXKAaBaHUS OT TAX JsU1 Opoil akuuu
BbB Bpb3Ka C B3€TO pEUICHHE 3a yBelMYaBaHE Ha KamuTajla Ha MyOJIMYHOTO
JPYKECTBO.

[Iputexxatenure Ha aKIUU B JJaJ€HO JPYKECTBO ydyacTBaT B medanbata Ha
IpY>KECTBOTO Upe3 MPaBOTO CH Ha JUBUACHT, KAKTO U Upe3 KalMUTaJOBH Mevyanlu, U3pa3eHu B
MOKAa4YBaHETO Ha Ma3apHaTa IIeHa Ha aKIMUTE Ha JPY>KECTBOTO.

[IpaBoTO Ha JIUKBUAAMOHEH JsUI, B CIy4ail Ha JIMKBUAAIUS HA IPYKECTBOTO, KOETO
aKIMOHEPUTE MPUTEXKABAT, CE pealu3hpa caMmo CIlie[ KaTo ca M3IUIATEeHH 3aJbKCHUATA HA
IPY>KECTBOTO KbM BCUYKU MPUTEkKATENIN HA OOJUraliy U3AaJeHU OT APY>KECTBOTO, KAaKTO U
BCUYKU Jpyru kpeautopu. To3u (akT mpaBuM HHBECTULMUTE B aKIMHU IO - PUCKOBU OT
WHBECTHUIINH B IBJITOBU IICHHHU KHIDKA.

MHBECTUIIMOHHNUTE PUCKOBE MPH 3aKyITyBaHE HA aKI[UH CE€ ONMPEILNIT OT IeHHOCTTA Ha
€MHUTEHTa, CEKTOpa, B KOWTO TOH omepupa, TEKYHIOTO My (UHAHCOBO CBHCTOSHUE H
MEPCTIEKTUBH 32 Pa3BUTHE.

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

* AKIUUTE OT HWHBECTULMOHHM JIpYXKECTBa U MsUIOBETE OT JOTOBOpHU (hoHAOBE

JaBaT HA MIPUTEKATEINUTE CH ONIPEICIICHH MpaBa;

1. mpaBo Ha rac B 00HIOTO ChOpaHHWE HAa AKIMOHEPUTE (32 MHBECTUI[MOHHHTE
IPYKECTBA);

2. mpaBO Ha JOXOJ KaTO 4YacT OT medanOara (IMBUAEHT/IOXOM), aKO TaKbB €
pasnpeziesicH OT MHBECTHIIMOHHOTO JIPYKECTBO/TOTOBOPEH (DOH;

3. mpaBo HA JTUKBUJAIIMOHEH ISLI.

[TpurexxaTenure Ha akUMM B JaJIeHO HMHBECTULIMOHHO APYKECTBO WU JSJIOBE B
noroBopeH (GOHJ ydacTBaT B Iedasbara Ha JAPYXKecTBOTO/(pOHIA dYpe3 MpaBOTO CH Ha
JTMBHJICHT/TOXO0/T, KAKTO M Ype3 KAlMTAJIOBH TeuaOun, M3pa3eHu B MOKAYBAHETO HA MMa3apHaTa

IICHa W [IeHaTa Ha 00paTHO M3KYyNyBaHE Ha aKIHUTE/ISIOBETE HA JIPYKECTBOTO/IOTOBOPHUS

bon.
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CtpykTypara Ha HWHBECTHIMOHHUS NOpPT(HEHT BbB BCEKHM €IUH MOMEHT Ile ce
orpezenss OT MakpOMKOMOMHYEcKara OOCTaHOBKAa M OT aTPakTUBHOCTTa Ha Pa3IMYHHUTE

KJ1acoBe (PMHAHCOBHM MHCTPYMEHTH B KOHTEKCTa Ha IpeobJaiaBaliaTa rnasapHa KOHIOHKTYpa.

2.4.2 OrpaHuyeHusi, CBbp3aHu ¢ JUKBUAHOCTTAa HAa POHIA

OOHIDBT e nnbxeH na noaabpka TakaBa CTPYKTypa Ha aKTUBUTE U TTACUBUTE, KOSITO
Ja My TI03BOJISIBA Jla OCBIIECTBABA OE3MPENATCTBEHO JAEWHOCTTa CH, KaTo Ioracssa
CBOEBPEMEHHO 33bJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hajara npuobp3aHa npojaxoa
Ha JOXOJOHOCHHU aKTHBH,.

3a menra ®OHJIBT mnocrosstHHO TpsiOBa na pasmosiara ¢ MHHUMAQJIHH JIMKBUHU
CpEeICTBa, KAKTO CJIe/IBa:

1. mapuyHU cpeAcTBa, LIEHHU KHIKA, MHCTPYMEHTH Ha Mapu4yHMA mazap mo wi. 195,
an. 1,7. 1 - 3ot 3K u gamoBe Ha KOJICKTUBHU HHBECTHIMOHHU cXeMH 1o wi. 195,am. 1,
1. 5 3IIIK ¢ ma3apHa 1ieHa, MHCTPYMEHTH Ha Mapu4HUs mazap mo wi. 195,am. 1, 1. 8
3K 1 KpaTKOCpOYHU B3eMaHus - B pazMep He no-Manko oT 100Ha cTo oT mpererieHure
Tekyiu 3aabikeHuss Ha QOHJIA,;

2. Mapu4HU CPEACTBA, IIEHHU KHWKA U MHCTPYMEHTH Ha IMapUYHUS 1Ma3ap, EMUTHPAHU
ot PenyOnuka bearapus wim apyra nbpikaBa WICHKa, U MHCTPYMEHTH Ha IMapUYHUSA MMa3ap 1o

. 195,an. 1, 1. 8,06ykBa "a" 3IIILK - B pasmep He nmo-manko ot 70Ha cTO OT NMpeTerieHuTe
Tekymu 3aabipkenus Ha ®OHJIA, ¢ u3kiIoueHue Ha 3abJKEHUATA, CBbP3aHU C y4yacTHUe B
YBEJIMUEHUETO Ha KanuTajla Ha MyOJIMYHU IPYKECTBa.

Crpykrypara Ha aktuBuTe W mnacuBure Ha ®OHJIA TpsGBa nma oTtroBaps W Ha
CJIEIHUTE U3UCKBAHUSI:

1. e mo-manko ot 70 Ha cTO OT MHBECTHIMUTE B akTUBH mo wi. 195, am. 1 3IIIIK
TpsiOBa a ObJIAT B aKTHBU C TIa3apHa IEHa,

2. e mo-maniko oT 10 Ha cto ot aktuBuTe Ha DPOHJIA TpsGBa nma ca mapuyHU
CpelICTBa, LICHHU KHUKA, MHCTPYMEHTU Ha MapUYHUS Na3ap WM JAPYTU IJIATEKHU CPEJICTBA,
KaKTO CJIe/[Ba:

a) IIEHHM KHW)KA M MHCTPYMCHTH HAa MApUYHUS Ma3ap, EMUTUpaHH oT PemyOiuka
boirapus;

0) IEHHU KHM)KAa ¥ HHCTPYMEHTH Ha mapuyHus maszap, emutupanu ot CAILl, Kanana,
SAnonus, [Belinapus, 1ppkaBa — WieHKa Ha EBponeicKkus Cbro3, WK Apyra IbpKaBa, KOATO
MIPUHAJUICKU KbM EBpOINeicKoTo HKOHOMUYECKO IPOCTPAHCTBO;

B) MMAPHUYHU CPE/ICTBA BHB BanyTa Ha Benmukoopuranus, CAILl, IlBetitapus, SInonus u

B €BDO.
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[Tapuuaute cpeactea Ha ®OHJIA He morar ga ObgaT mMo-Majgko OT 5 Ha CTO OT

aktuBute HAa DOHJIA.

2.4.3 OO0umm orpannyenust KopM jaeiinocrra Ha ®OHJIA

1. ®OHADBT wu/unu ymnpaBisBaiio APYXKECTBO, BbB BpPb3Ka C YIPABICHHETO Ha
noptdeiina Ha DOHJIA u 3a cMeTKa Ha HETOBUTE aKTUBH, HE MOXKE!

1.1. na npoiaBa IEHHU KHIKA, MHCTPYMEHTH Ha MIAPUYHUS M1a3ap U APYyrd (PHHAHCOBU
MHCTPYMEHTH 110 T. 2.5.1 2.7,onucanu B T. 2.4.10T npocCneKTa, KOUTO JOTOBOPHUST (POH HE
MIPUTEKABA,;

1.2. na mpugoOuBa y4acTve B aKIMUTE C MPaBO Ha TJIAaC HA €IUH €MHUTEHT, KOETO Ja
MO3BOJIM Ha YIMPaBISIBAIIIOTO IPYKECTBO, BKIIOUUTEIIHO 3a€JHO C BCHUYKH YIPABISBAaHU OT
Hero (hOHO0Be, WK HA YWICHOBETE Ha HETOBUTE YIPABUTEIHU WU KOHTPOIHU OPTaHH, 3a¢IHO
WJIM TTOOTENHO /1a YIIPAXKHIBAT 3HAUUTEIHO BIUSHUE BbPXY €eMHUTEHTA,

1.3. na mpumo6uBa rieHHn (01arOpoOAHM) METAIH U CePTH(HUKATH BBPXY TAX;

1.4. na mpuo6uBa moBeye OT:

a) JIeceT Ha CTO OT aKIUUTE Oe3 MPaBo Ha IJIac, U3JIaJICHU OT SJIHO JIMIIC;

0) IeceT Ha CTO OT OOJMralMUTE WM JPYTH JABJITOBU LCHHU KHUXA, U3aJCHU OT
€/IHO JIULIE;

B) JIBaJICCET M MET Ha CTO OT JSUIOBETE Ha €JHA KOJCKTUBHA MHBECTHIIMOHHA CXEMa,
NOJy4Wsia pa3pelieHue 3a M3BBpILIBaHE Ha JeWHOCT chriaacHo JupekrtuBa 85/611EMO Ha
CoBeTa u/unm Apyra KOJCKTHBHA HWHBECTHIIMOHHA CXeMma MO cMHChiIa Ha 8 1, T. 26 oT
nombiHUTeTHUTE pasnopendu Ha 3IITIIK, He3aBUCHMMO Janu € ChC CeJaluIle B IbpKaBa
YJIeHKA WUJTU HE;

r) JIeCeT Ha CTO OT MHCTPYMEHTHUTE Ha MapUyHUsI Ma3ap, U3aJIcHH OT €HO JIUIIC.

2. YripaBisBanioTo Jpy>KeCTBO MOXKe J1a 1mo3Ba 3aeM 3a cMetka Ha @OHJIA camo c
MPEIBAPUTEIIHOTO pa3pellieHue Ha 3aMmecTHUK-nipeacenarens Ha KOH, pbwkoBogeny
ynpasineHue “Haazop Ha MHBECTHIIMOHHATa JEHMHOCT', W NpPU €JHOBPEMEHHO HAJIWYUE Ha
CIIGTHUTE YCIIOBUS:

2.1.3aemMbT € HEOOXO0IMM 3a MOKPHUBAHE HAa 33IBJDKCHUSITA TTI0 0OPAaTHOTO M3KYITyBaHE
Ha asnoBe Ha DOHJIA,;

2.2. 3aeMbT, CHOTBETHO oOOIaTa cymMa Ha 3aeMUTE B €IWH M CHII MEPUOJa, HE
Hagpumasa 10Ha cto ot aktuBuTe Ha DOHJIA;

2.3.maeXbT Ha 3aBDKEHHAETO 10 3aEMa € HE IT0-IbJIBI OT 3 MECELa;

2.4 .xpeauTomaren mo 3aema € 0aHka, KOsITO He MOXe J1a Obje OaHKaTa Jemo3uTap.
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2.4.4 JlanbuHM 00JIeKUYEeHHUsI, CBbP3aHu ¢ AeiiHocTTa HAa DOHJIA

Cerioacuo wi. 174 or 3akoHa 3a KOPIOPATHMBHOTO momoxoaHo obmarane (3KIIO),
JIOTOBOPHUAT (OHII HE ce obnara ¢ KoprmoparuBeH naHbK. CerimacHo wi. 194, an. 3, 1. 2 ot
3KIIO He ce obyarat ¢ JaHbK NMPHU U3TOYHHMKA IWBHJICHTUTE M JIMKBHIAI[MOHHHUTE JISJIOBE,

pasnpezeNieH: B 10132 Ha JIOTOBOPEH (DOH/I.

2.5 Puckos npodua na ®OHJIA

HNuBectutopute u npurexarenute Ha nsmose oT POHJIA cnenBa na Ob1atT 3amo3HaTH
C PUCKOBETE, CHIIPOBOXKIAILM HEroBara JEHHOCT U Ha 0a3aTa Ha MHIUBUIYATHUTE CHU LIEJH,
MHBECTUIIMOHEH XOPU30HT, TOJIEPAHTHOCT KbM PUCK U CHEHU(PUYHN OIPAaHUYUTEIHH YCIOBUS
Ja B3eMaT MH(POPMHUPAHO pelieHue 3a MHBecTUIMH B JsutoBe Ha @OHJIA. U3noxeHoTo mo-
J0Jly AMa 3a Ll Ja JajJc sCHA IpeAcTaBa 3a PUCKOBETE, CBbP3aHU C HMHBECTHUIMOHHATA
crpateruss Ha ®OHJIA, u cbOTBeTHO, 3a MHBecTHUIMHUTE B Hero. [locodenu ca daxropure,
KOUTO MOraT Ja Bb3JeicTBaT BbPXY (OPMUPAHETO HAa HETHATa CTOMHOCT Ha AaKTUBUTE,
CHOTBETHO CTOMHOCTTA Ha JsyioBeTe Ha DOHJIA.

Oobmara geuHUIUS 32 PUCK € HECUTYPHOCTTA OYaKBAaHO ChbOMTHE MIIM MPOrHO3a /1A Ce
OCBILIECTBAT B JEHUCTBUTENHOCT. [I0 OTHOIIEHWE HAa WHBECTULUUTE, PUCKBT CE CBBp3Ba C
BB3MOXKHATA PA3JIMKa MEXKIy NPOrHO3MpaHaTa BB3BPBILNAEMOCT HA BIIOKEHHUTE CPEICTBA U
peasiHo mocturnarata. OGMKHOBEHO, MO-BHCOKATa JOXOJHOCT € ChIIPOBOJAEHA C MO-TOJsAMa
crerneH Ha puck. ChIIeCTBYBAT Pa3IMYHU BUI0BE PUCK, KOUTO MOTaT Ja c€ 00eIMHSAT YCIOBHO

B JIBC OCHOBHHU KAaTCrOpHUHU. CUCTCMATUYHU U CHCI_[I/Iq)I/I‘IHI/I (HGCHCTeMaTI/I‘IHI/I).

2.5.1 CucreMaTu4HU PUCKOBE

CucremaTuyHu pHUCKOBE ca Te3u, kouTo neiicrBar u3BbH DOHJIA u oxka3Bar
CHIIIECTBEHO BIUSHHE BbPXY ACHHOCTTa U CHCTOSHUETO MYy. Te3u PHUCKOBE ca CBbpP3aHU C
Oo0IIOTO  CHCTOSHME HAa MAaKpOMKOHOMHYECKaTa Cpela, MOJUTUYECKUTE IPOLECH,
PETHOHAIIHOTO pa3BUTHE W JIp. 3a TOBAa OTACIHUTE HMKOHOMHYECKH CyOeKTH He Morar
HamBJIHO Ja TWM W30erHar u Ja ce 3amuTAT OT TAX. C U3BBPIIBAHETO HA aHAIW3H U
MPOTHO3UpPAHE HA MAKPOMKOHOMHYEKHUTE IMOKA3aTEeNH CE€ eI MUHUMH3UPAHE Ha TSIXHOTO
OTPHULIATENTHO BIIUSHUE.

JoxonkoTo romsma dact oT aktuBute Ha @POHJIA 11e 6b1aT MHBECTHPAHHU B aKIIHH,
o0Hranuu U MapuyHu MHCTPYMEHTH, U3IaJIeHU OT bharapckara appkaBaTa U EeMUTEHTH ChC
cemanuiie B bbarapus, o0mmre prickoBe 3a ObiArapckaTa MKOHOMHKA II€ HMMAT MPSKO
OTpaXXKEHUE BbPXY PUCKA, KOMUTO HOCAT AsinoBeTe Ha DOHJIA.
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AHnanu3 na 0vazapckama UKOHOMUKA

BoBexxnmanero Ha BamyTeH Oopa mpe3 1997T. mocTaBM Ha4ajJoTO HA MEPHOJ, KOWTO
MOXE Ja C€ XapaKTepusupa KaTo MepHoJ Ha CTAOMIHOCT W WKOHOMHYECKH PACTEX.
dakTOpUTE, KOUTO TMOBIHUAXA BHPXY MOJOKUTEITHOTO Pa3BUTHE Ha OBJIrapckaTa MKOHOMHKA,
ca TBbpJaTa (pUCKaIHa MMOJUTHKA, TUOepaIn3alusiITa Ha ThProBUsATA, IPECTPYKTYPUPAHETO HA
MpeanpHUsATHITA, eKCIIOPTHATA OPUEHTALIUS.

Cnen mnpuUChEIMHSBAHETO HA CTpaHaTa HU KbM EBpOINEWCKHs CHIO3 MPEKUTE
qyXIeCTPaHHN MHBECTHIINH MPOJIBDKUAXA JIa HAPACTBAT, HUBOTO Ha 0e3padoTuila perucrpupa
crnaj, a OpyTHUAT BbTPEUICH MPOIYKT MPOABIKU Jja HapacTBa ChC 3HAYUTEITHU TEMIIOBE.

[Tpe3 2008 o6aue brarapus Oemre 3acernara OT cBeToBHaTa (prHAHCOBA KPU3a, KOSITO
3arouHa npe3 2007%. karo komanc Ha unoreunus nazap B CAILl u 3a0aBsiHe Ha ma3apa Ha
UMOTH B OCTaHAJIUTE Pa3BUTH CTPaHH, a CIIE]] TOBA C€ PAa3MPOCTPaHU BBPXY (hHHAHCOBaTa
cuctema B EBpo3onara u BbpXxy peanHara nkoHomuka B CAIIl, EBpona u pa3BuBammre ce
CTpaHHU.

B koHTekcta Ha cHiIHaTa  BOJATHIHOCT HAa  MEXKIYHApOJHHUTE  Ta3apH,
MPOJIbJDKABAIIATA KPHU3a HA JOBEPUETO, OTPOMHOTO HE)KEIAaHHE Ha MHBECTUTOPUTE J1a ToeMar
PUCK, 3aTerHaTHTE€ KpPEeOUTHU YCJIOBMS M JIMIICaTa Ha JIMKBUIHOCT, CTPaHUTE C
HOBOBB3HHMKBAIIM U pa3BHUBAILlM C€ Ma3apu ChUIO OgXa 3acerHaTH YyBCTBUTEIHO 1O JUHUS Ha
HapacTBAlIUTE PHCKOBE 3a HW3HOCA, MPEKUTE YYXKIACCTPAHHH WHBECTUINH, KpPEIUTHTE,
0aHKOBaTa CUCTEMA U TIJIATSIKHUS OallaHC.

HNxonomuka HU Oe 3acerara OT CBETOBHAaTa MKOHOMHYECKa KpHU3a IJIABHO IMOPaIU
PSA3KOTO OTApPBIIBAHE HAa BBHIIHM HWHBECTUIMM OT MMOTHHUS Ta3ap, CHUJIHHUS Cchoax B
WHYCTPUATTHOTO MPOHM3BOJICTBO M HAMAISIBAHETO HA M3HOCA, KOETO JOBEJE /10 CBUBAaHE Ha
BBII ot 4.9%npe3 2009r. IIpe3 mbppBoTO U BTopoTo TpuMeceune Ha 2010T. ukoHOMHKaTa
MPOIBIKM J1a c€ CBHMBA ChOTBETHO ¢ 3.6%u 1.4%, n3ocTaBailku OT Pa3BUTHTE UKOHOMHKH,
KOWTO 3aloYHaxa Jia ce Bb3CTaHOBsBAT omie B kpast Ha 2009r., a mpe3 TpeToTO U YETBHPTOTO
TpUMeceune 3aroyHa 6aBHO Bb3CTaHOBsIBaHE, peructpupaiiku prcrose ot 0,5%mu 2,8%.

IIpes 2010 r. OsixmMe cBUAETENM Ha WBPBUTE NPU3HALM HA O3]paBsiBaHE Ha
Obarapckata MKOHOMHMKA - WHIYCTPHAIHOTO IMPOW3BOJCTBO HapacHa, a MOTPEOUTEIICKOTO
noBepue ce chkuBU. bezpaboTuiiata J0CTUTHA CBOSI BPbX Mpe3 MbPBOTO TpUMEceUHe, C Hail-
Brcoka ctoHocT oT 10.2%,H0 cneq ToBa O¢ OTYETEH cIaj, KaTo 3a MOCISIHOTO TPUMECEUHE
Ha roauHata ce cBU 10 9,24%. lepunuThT MO TEeKymiaTa CMETKa Ha JbpKaBaTa C€ CBH
3HAYUTEIHO, KaTo KbM Kpasi Ha roauHata gocturaa 282.7 munmnona eBpo (0.8% ot BBII), a
nHpmanusTa € 4,5% .Bonenuar no3utuBeH (HakTop 3a HKOHOMHKATa 0€ U3HOCHT HA CTOKU U

yCIIyTH, KOiTO HapacHa ¢ 33%cnpsaMo Kpast Ha MpeaXxoJHaTa TouHa.
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Bbnpeku ye paszxoaure 3a Tpyd B bbirapus ocraHaxa €IHM OT Hal-HUCKHUTE 3a
EBpomneiickuss Chio3, T€ Bce Mak Jieko ce moBummxa. Omie moBede, pbCThT HA 3AIUIATUTE
ocTaHa €UH OT OmpeaesamuTe (aKTOpu 3a pa3XoAUTE HA IOMAKHHCTBATA U B OIpeleiIcHa
CTCIICH - 3a UMOTHUS Ha3ap B CTpaHaTa. B’preKI/I TOBA, KIIFOYOBUAT CJIICMCHT HaA na3apa Ha
KUJIUIIA OCTaHaxa MPEKUTE UYXKACCTPAaHHH WHBECTUIINU, KaTO MPE3 TOJMHATa UHTEPEChT Ha
Yy)KJUTE€ WHBECTUTOPH OTHOBO 3alOoyHa Ja C€ BB3BPHINA, MaKap W HACOYEH TJIABHO KBM
TYPUCTHYECKUTE PETUOHU Ha CTpaHATA.

Pasxoxute 3a 0oOCmy)XBaHEe Ha 3aBIDKEHUSATA IO KPEIUTHTE OCTaHAXa BUCOKH W
3a€IHO C BCE OIl¢ HUCKUTE HHWBA Ha 3aljialllaHe W HUBOTO Ha WH(IAIUATa B CTpaHAaTa,
00yciIOBHXa CBUBAaHETO HA JUYHHUTE JIOXOJM Ha JJOMaKMHCTBaTa. B chIIOTO Bpeme, MeTbT HA
JOUIMTE KpeauTH B OaHKOBUTE NOPT(EHIM, KakTo KbM JOMAKHHCTBA, Taka U KbM

KOpHOPAaTUBHUTEC KIIMCHTHU, NPOABJIKHA J1a HAPACTBA.

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

BpyTeH BbTpeleH npoayKT (MIH. 11B.) 51 783 60 185 69 295 68 537 70 568
(I;:O;;y'rHa fo6aBeHa CTOMHOCT (FOAMLIEH peaneH Temn Ha U3MeHeHwe, 65 6.4 6.2 4.9 03
VIHgekc Ha noTpebuTenckuTe LeHu (roguiHa npomsiHa, %) 6.5 12.5 7.8 0.6 4.5
Bespabotuua (%) 9.1 6.9 6.3 9.1 9.2 9.8
BpyTeH BbTpelleH NpoayKT Ha rnmasa OT HaceneHneTo (nBs.) 6411 7379 8 753 8735
MapuyeH arperat M1 (Techu napu) 16 078 20 727 19 867 18 125 18 270 17 928
MapuyeH arperat M2 (M1 + kBasvnapw) 32 021 42 042 45 688 47 634 50 551 50 749
MapuyeH arperat M3 (Lunpoku napu) 32 061 42 062 45 778 47 690 50 624 50 821
MexayHapoaHu pesepsu Ha BHB 17 459 23 346 24 865 25 267 25 380 23908 24 114
Pe3aepBHu napu 10 482 14 194 14 186 12 946 14114 13 389

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

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

My6nunyeH n nybnmyHorapaHTMpaH BbHLUEH AbAT (MIH. €BPO) 4547 4092 3909 4172 4283

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

Ouakeanus 3a pazgumue

Bb3craHoBsBaHETO Ha TI00aTHATA MKOHOMHUYECKA aKTUBHOCT CTapTUPA MPE3 TPETOTO
tpuMeceune Ha 2009 ., HO IBTAT 3a MO-YCTOMYMBO pa3BUTHE BCE OIE HE € SICHO HadepTaH,
Thil KaTo (pUCKATHUTE M MOHETApHUTE CTHMYJHU IOCTENEHHO 3aryOMxa MbPBOHAYAIHUS CH
epext. PocrpT mpe3 2010r. O6e moakpeneH OT MAacMPaHOTO BJIMBAHE HA JIMKBHIHOCT BBbB
¢uHaHCOBaTa cHCTEMa Ype3 JbpKaBHHU MPOTPaMH U CIIaCUTENTHH (JOHIOBE. 32 CMETKA Ha TOBA,
HUCKHWTE JIMXBCHHM paBHHUIA W TPOABDKABALIOTO CBHBAaHE Ha (DMHAHCOBHSA JIEBBPHUIK
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MPOIBJDKUXA J1a OKa3BaT IOJIOKUTEIHO BB3JIEHCTBUE BHPXY IIEHUTE Ha MOBEUETO AKTHBH,
0COOEHO BBHPXY aKITUUTE.

Crnopen mocnennute nporno3u Ha MB® ot kpas Ha sHyapu 201T., cBetoBHaTa
MKOHOMHKA C€ O4YakBa jia otoenexu pueT oT 4.4%mpe3 2011r. (peBu3upana nporuosa ¢ +%
MPOICHTHU MyHKTa COpsAMO odakBaHusTa mpe3 oktomBpu 200%.) u 4.5% npe3 2012r. 3a
pPa3BUTUTE MKOHOMHKHU TpOTHO3aTa € 3a pbCeT oT 2.5% npe3 2011r., a 3a pa3BuBaImuTe Cce
CTpaHH OYaKBa PBCT OT 6.5%.

IIpe3 ¢eBpyapu EBponeiickata Komucus mOBHIIKM TpPOrHo3ata CH 3a PBCT Ha
eBpo3onata mnpe3 2011 r. ot m. cenremBpu 2010r. ¢ 0.1 mporenTHu myHkrta no 1.6%,
OTYUTAMKU Ye BBIPEKH TMOJOOPEHUTE TMEPCHEeKTUBU TMpes TIiiobaaHaTa HMKOHOMHKA,

IMPOTrHO3UTC OCTaBaT HCCUT'YPHU.

IMF Projections

2009 2010 2011F 2012F
CseroBeH bpyTeH BbTpEIICH IPOLYKT -0.6 5.0 4.4 4.5
Pa3BuTH HKOHOMHUKHU -3.4 3.0 2.5 2.5
CAIII -2.6 2.8 3.0 2.7
EBpozona -4.1 1.8 1.5 1.7
SAnonus -6.3 4.3 1.6 1.8
HoBoBb3HMKBAIIM U pa3BUBAIIM C€ HKOHOMUKU 2.6 7.1 6.5 6.5
entpanna u M3rouna EBpomna -3.6 4.2 3.6 4.0
Kuraii 9.2 10.3 9.6 9.5
EBpomneiicku Chio3 4.1 1.8 1.7 2.0

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

JunamukaTta Ha ObJrapckara HKOHOMHKa OTHOBO L€ OCTaHE B CTpaHU OT TeMIa Ha
CBETOBHOTO MKOHOMHYECKO Bb3CTaHOBsABaHE. [[pOrHO3MpPAaHUAT OT MPABUTEICTBOTO PBCT HA
BBIT 3a 2011 r. or 3.6% BeposATHO i€ CE OKaXe TBBPJAE ONTUMUCTUYCH, TPEIBU
MPEJICTOSIIIIOTO TMOBUIIIEHHE HAa OCHTYPOBKWTE, CTarHMpalius Ta3zap Ha TpyAa, cladoTo
ThPCEHE Ha BBTPELIHUS Ma3ap W 3aTerHaraTa KpeJuTeH Maszap B cTpaHara. EnHo mo-0aBHO
BB3CTAaHOBSIBAHE HA MKOHOMHMKATA € MO-BEPOSTHUAT CLIEHapHil 3a bearapus, a JOMBIHUTEIHO
3araraHe Ha OI0/DKETHUTE pa3Xoau OM MOTIIO J1a Ce OTPa3H OIIe MO-HETaTUBHO.

Ot npyra cTpaHa, IpeACTaBSIHETO HA KOMIIAHUUTE, ChbCPEOTOUYEHU BbpPXY M3HOCA Ce
odakBa J1a ObJe Mo-100po0 B CPaBHEHHE C TOBAa Ha Te3W pabOTENId OCHOBHO Ha BBHTPCUIHUS
nazap. [IspBuTE Beue Bb3CTaHOBUXA MPEIKPU3UCHUTE HUBA Ha MPUXOAUTE CU OjarogapeHue
Ha TMOBMIIABAIIOTO C€ BBHIIHO THPCEHE, CJIeJ KAaTo UyXIECTpPAaHHUTE Ma3apu YCIsBaT
MOCTETNICHHO Ja 3arbpOsT BpeMeHaTa Ha Hail-KecTokaTa Kpusa. BepoATHO Haii-1omoTo 3a
ObJTapcKaTa MKOHOMHKA € NpuKItouniio, 1 MB® npornosupa, e pbersT Ha BBII B kpas Ha

2011r. me 6ba€ yMepeH - B pamkute Ha 2.0%.
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Paznukara chC 3aJ0KEHHTE OT NPABUTEICTBOTO 3.6% IMOCTaBAT BBIOpOCA dald
oromxeTHuTe mpuxoan 3a 2011 r. ca peanWCTHYHM W JaJM HAMA Ja Cca HaJOXKHUTEIHU
JOM'BJIHUTEITH MEPKH 3a 3aIlbJIBaHE Ha OIOJKETHUs aeduuuT B 6mm3ko Obaenie. OuakBa ce
pa3MepbhT Ha JIONIMTE KPEIUTH KbM (DU3MUECKH JIMIA U KbM KOPIOPATHUBHU KIIMEHTH Ja Ce
3anmazu u mpe3 2011 r., a OaHkuTe Bce OIIe HE ca CKIOHHU Ja HAMaJIAT IeHaTa Ha
(buHaHCUpaHe 32 KPEeAUTONOTyYaTeuTe.

Ot npyra cTpaHa, OCHOBHHMST MNpPUHOC KbM pacTexxa Ha bBBII ce ouakBa ot
MIPOM3BOJICTBEHUSI CEKTOP U M3HOCA, KOUTO III€ JBIKAT MKOHOMHUKATA KAaTO IISUT0. 3aeHO C
TOBA, MMPEKUTE YYXKIECTPAaHHU NHBECTUIIMU CE OYaKBa ChHILO J1a HAPACTBAT, a Uy>KIECTPAaHHUTE
MHBECTUTOPH - TOCTETIEHHO J1a CE 3aBbpHAT KbM MECTHHUS I1a3ap Ha UMOT.

Karo usno nporuosure ca 3a crabuinusupane Ha ”KoHoMuKkata 110 kpast Ha 2010r. u 3a
cnad peer npe3 2011r., B cnencTBue Ha phCTa HA CBETOBHUTE IMa3apd W IMOKAYBAHETO Ha
m3Hoca. C ocobeHO BHUMaHHWE TpsiOBa 1a ObAaT cieneHn nyOauyHaTa (uHAHCOBA

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

HoauTn4yeckn puck

[TonuTHYeCcKUAT PUCK OTpa3siBa BIUSHUETO Ha MOJUTHYECKUTE NMPOLIECH B CTpaHaTa
BbPXY HMHBECTHIIMMOHHATa Cpela, MaKpOMKOHOMHMYECKaTa CTAOMIIHOCT M OYaKBaHUATA Ha
WHBECTUTOPUTE 3a CTOMAHCKOTO pa3BUTHE. TO3M PHUCK CE H3MEpBA C BEPOATHOCTTA 3a
HCGHaI‘OHpI/IHTCH e(beKT Ha BOACHATa OT IIPABUTCICTBOTO HWKOHOMHUYCCKA IMOJIUTUKA U
€BEHTyaJlJHU IPOMEHM B  3aKOHOJATEJICTBOTO BBPXY HWHBECTUI[MOHHHMS  KJIMMAT.
[IpoabixuTenHaTa MOJUTHYECKa HECTAOMJIHOCT TMOBHUIIaBa HECUTYpHOCTTAa Ha OM3HeC
cpenara, KoeTo pedieKTHpa B MO-BUCOKHM HUBA HA OYaKBaHA BH3BPBIAEMOCT OT MHBECTHIIHH

B CTpaHaTa U MMOHWKCHUC HA ICHUTC HA AKTUBUTC.

Banyren puck

CrabuiaHOCTTa HA HALlMOHAJHATA MApUYHA €IMHUIA € OT TOJIsIMO 3HAUYEHHUE 3a Majka
OTBOPEHA UKOHOMUKA, KaKBaTO € HUKOHOMUKATa Ha beirapus. BeBenenusat B boeirapus npes
1997r. BanyTen 60pa orpaHuvaBa JUPEKTHOTO BapUpaHe Ha OBITApCKUs JEB KbM €BPOTO, HO
OT Jpyra cTpaHa eKCIOHHMpa pHCKa OT HeONarompusTHU JBIKEHUS Ha €BpPOTO Ha

MEXIyHapoaHUTE (MHAHCOBY Ta3apu Mpu 00e3IeHKa Ha EBPOTO.
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Nudpnanus

WNHbaanoHHUAT PUCK € CBBbP3aH C BEPOSITHOCTTa OT HaMalleHHWE Ha IMOKylaTelHaTa
CHJla Ha MECTHaTa BaJlyTa W CHOTBETHO OT IOBHUIIEHHWE HAa OOLIOTO IIEHOBO pAaBHUILE B
crpanara. WH¢manusta HamansBa peaqHUTE JOXOIM U C€ OTpa3siBa B HaMaJeHUE Ha
BBTPEIIHOTO NOTpebIeHNe, KaKTO U B 00€31I€HKa Ha aKTUBUTE, ICHOMUHHUPAHU B JIEBA.

boearapust mpemuHa mipe3 mepuoj Ha xunepuHdiamus npes 1996 r. - 1997r. B
CIIEZICTBUE BBBEXKIAHETO Ha BallyTeH OOpJI M OrpaHWYaBaHE Ha MApUYHOTO MpeJJIaraHe,
uH}IanuATa 10 rojsMa creneH 6e opnaasHa. HUBOTo Ha mOTpeOUTENCKUTE IICHH B CTpaHaTa
ce BIMSE€ U OT JAONBJIHUTEIHH (aKTOpH, B TOlsIMa CTEMEH OT JBWKEHHETO Ha Kypca
nonap/espo. [IpuunHara 3a ToBa € 3aBUCUMOCTTA Ha CTpaHaTa OT BHOCA Ha €HEPrOHOCHTEIH,
YUIATO LIEHH CE U3MEpBaT B JOJIapH.

TakuBa mokoBe oOaue OHMxa MManM KpPaTKOTpaeH eQeKT, JOTOJIKOBA JIOKOJIKOTO
uH(pIanMsATa B IBJITOCPOYEH IUIAH € MPSAKO CBbpP3aHa C YBEIMUEHHUETO HAa MapUYHOTO
npeniarade. CTaOMIHOCTTa Ha MOCIEAHOTO CE€ TapaHTHpa OT aBTOMATUYHUS MEXaHH3bM Ha
BaIYTHUS OOpI.

Kpenuren puck

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

[Ipe3 oxtomBpu u HOoemBpu 2008. obOaue nBE OT TOJEMUTE KPEAUTHU arcHIHMH -
Standard and Poor's Fitch - monmxuxa nparocpounusi KpenuTeH pediTuHr Ha bwirapus
cboTBeTHO OT BBB+ na BBB u or BBB na BBB-. [Ipuunnute 3a ToBa 0s51Xa yBETUYECHUST
PHUCK OT pelLecusi B pe3yiTar OT 3HAUMTETHOTO HaMmaJleHHue Ha YyXKIeCTpaHHUTE (PUHAHCOBU
MOTOIM ¥ HAJIMYUETO Ha OTpOMEH AehHUIINT O TEKyIaTa CMeTKa Karo mpoueHTt oT bBII.

IMpe3 meceny suyapu 201Q. emnHa OT rojeMuTe KpenuTHu areHnuu — Moody's -
MOTBBPIU IBJITOCPOUHHUS KPEIUTEH PeUTHHT Ha bbarapus or Baa3u yBennun nepcnexTuBara
oT cTtabuiiHa Ha Mo3uTuBHA. ToBa O6€ U MbpBaTa KOPEKIUS HA PEUTHHT B MOJIOKUTEIHA [TOCOKA
3a ctpana wieH Ha EC ot mecen tonu 2008 r. AreHnmsita 000CHOBa PEIIEHUETO CHU ChC
cTaOWIHOCTTA Ha MyOJUYHHUTE (PUHAHCH HA CTpaHaTa, HO 3asBU, Y€ €BEHTYaJHO MOBUIICHHE
Ha pEeHTHUHTa IIe 3aBUCH OT CHOCOOHOCTTa Ha MPABUTEICTBOTO JAa MOAAbpXKa YCTOHUYMBA
UKOHOMHUYecKa M ¢uHaHCcoBa mnonurtuka. [Ipe3 okromBpu, Japan Credit Rating Agency

(JCRA) cbI0 mpoOMeHH MEPCICKTHBATa Ha PEHTHHra HM OT OTpPHUIATEJIHAa Ha CTaOWITHA,
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Ha JbP>KaBHUSI IBJIT U HATPYIIBaHE Ha roJisiM (rcKalieH pe3epB.

apryMeHTHpailku ce ¢ pa3ymMHara (UCKaiHa MOJUTHKA, JOBeJa J0 3HAUYUTEIHO HaMalsBaHe

Standard & Poor's
UyxaecTpaHHa BaJlyTa MecTtHa BajnyTa
Jlata Jbarocpouen  [Kparkocpouen |IlepcrexTuBa Jbnrocpouen |Kpatkocpouen |IlepcrekTrBa
01.12.2009 BBB A-3 CrabunHa BBB A-3 CrabuiHa
Moody's
UykaecTpaHHa BalyTa MecTtHa BatyTa
O6murauuu 1 | bjarocpounu Jbarocpounu
Hata JIBJITOCPOYHH OaHKOBH IlepcnexTuBa JLK
LICHHHU KHIDKA JICTIO3UTU
Jpnarocpouen | JIparocpoueH
31.08.201 Baal Baat ITonoxwurenaHa Baal
Japan Credit Rating Agency
UyxnecTpaHHa BanyTa MecTHa BajxyTa
Jlarta Jwnrocpouen |IlepcnekTuBa Jwsnarocpouen |Ilepcnextusa
22.10.201 BBB CrabuiHa BBB+ CrabmiHa
Fitch
JHata UykaecTpaHHa BalyTa MectHa BanyTa
Jbarocpouer [Kparkocpoden [Ilepcnekrusa |JbirocpoueH
30.04.200 BBB- F3 OrpunaTtensa BBB

H3mounux: MUHHCTEPCTBO Ha (hPMHAHCHUTE

Crparerusta Ha I[IpaBUTENCTBOTO MO OTHOIIEHHWE HA YIPABIEHUETO HAa Jbjira €
Haco4YeHa KbM OITHMHU3AIUS HA CTPYKTypara Ha 3aJbJDKCHHUSATAa 10 CPOYHOCT, IO
MHCTPYMEHTH U MO BanyTu. lleneHacoueHara moauTuKa MO yNpPaBI€HUETO HA AbJTra BOIU J0

HaMaJIIBaHC Ha NOTCHUHAIIHUA KPEAUTCH PHUCK HAa CTpaHaTa.

JIMKBH/IEH PUCK

JIMKBUIHUSAT PUCK C€ OTBKIECTBSABA C HEBB3MOXKHOCT Jla C€ MPOJIaJe AaJcH aKTUB Ha
mazapHa IIeHa 3a KpaThK Nepuoa OT Bpeme, 0e3 Ja ce TeHepupar JOMBIHHTEITHU
TPaH3aKIMOHHU Pa3XOJy U KalMMTAJIOBU 3aryon. Ha MakpOoHWBO TO3W BHJ PHUCK CE€ OMpEnes
OT ISJIOCTHOTO CHCTOSHME HAa MKOHOMHMKATA, TJIATS)KHHUS OajaHC M MPOBEXKIaHATa MapuyHa
nonutuka. Konebanusara Ha MeXAyHAPOIHUTE (MHAHCOBHU IMa3apy U TSIXHOTO BIUSHUE BHPXY
BOJIATUJTHOCTTA HA OBJITAPCKUS KANMUTAIOB Ma3ap MOBHINKXA 3HAYMTETHO IUKBUIHUS MY

PHCK.
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2.5.2 HecucreMaTH4YHH PUCKOBE
HecucrematnyHuTe pUCKOBE MOTaT Ja ObJie pa3/ie/ieHH Ha JiBa. CeKTOpeH (0TPac/ioB)
PHCK, Kacael HeCUTYPHOCTTa B Pa3BUTHUETO Ha OTPaAChlia KaTo IS0, U 0010(UPMEH PHCK,

MPOU3THYAI OT CHENU(PUKUTE HA KOHKPETHOTO JPY>KECTBO.

OTtpacJjioB puck

JeitHocTTa Ha JOTOBOpHUTE (OHIIOBE € MpEeIMET Ha CTPOT PErylaTUBEH PEXKHUM,
MPUJIATAaHETO U CMa3BaHETO Ha KOWTO ce KoHTponupa oT Komwucusra 3a ¢UHAHCOB HAA30P.
HopmaTtuBHO ycCTaHOBEHHUTE YCIOBHS W M3HUCKBAaHWS B ToOJisiMa CTENEH OrpPaHUYaBaT
PHUCKOBETE, CBbP3aHU C ONEpaluuTe Ha JOTOBOPHUTE (oHI0BE. [lOMbIHUTEIEH MOHUTOPUHT
ce OCBIIECTBSABA M OT OaHKaTa Jeo3uTap Ha JOTOBOPHUS (OH.

DupMeH pUCK

DUpPMEHUAT PUCK € CBbp3aH C ecTecTBOTO Ha AeiiHoctta HAa DPOHJIA u HeroBute
naauBuayanHu xapakrepuctuku. POHJIBT unBectrpa B akuuu, IbATOBU IIEHHU KHUXKA U
MapuYHU UHCTPYMEHTH, KOETO € NPHUAPYKEHO C PUCKOBE, MPOU3IM3AIIM OT KOHKpETHaTa
WHBECTUIUS U PUPMa-eMUTEHT. PUCKBT OT BllaraHe Ha CPENCTBA B CHOTBETHUS WHCTPYMEHT
ce ekcnonupa Bepxy ®OH/IA u nputexaTenuTe Ha JIJI0BE.

Kpenuren puck

ToBa € omacHOCTTa uW3JaTeNss HAa IIEHHA KHUTAa Ja U3MaJHe B CBhCTOSIHUE Ha
HECHCTOSATEIIHOCT WJIH HerarexocmocoOHocT. [IpuTexkarennre Ha akmuu OT APYKECTBO,
M3MAIHANO0 B HECHCTOSITETHOCT MIJIM HEIUIATEeKOCIOCOOHOCT, MMAT MPaBO Ha JIMKBUAALIMOHEH
IISU1, caMo Cllell KaTo ca OOCIy>KeHU BCHYKHU JAPYTH 3aAbJDKEHUSI Ha APY>KEeCTBOTO. B To3m
aCIeKT, 3a MPUTEKATEIUTE HA aKlIMKM KPEIUTHUSAT PUCK CE M3pa3siBa BbB Bb3MOXKHOCTTA J1a
3ary0sT YacT WM IsylaTa WHBECTHIHMS B aKIMHU HAa JIPYXKECTBOTO. 3a MPUTEKATEIUTE HA
JBJITOBU LIEHHU KHUXA, TO3U PUCK CE€ MU3pa3siBa B HEBB3MOXXHOCTTA HA EMUTEHTA J1a U3IIbIHU
3aIbJDKEHUATA CH 110 U3IUIAIAHE HA JIMXBaTa WIM ITIaBHULATA.

3a ynmpaBJI€HUETO HAa KPEIUTHUSI PUCK, UHBECTHUI[MOHHUTE MEHWIKbPU H3BBPIIBAT
JeTaiisieH KpeIUTHO-(pHMHAHCOB aHAJIM3 Ha BCEKU EMHUTEHT U IIeHHAa KHUTa, Ha 0a3aTa Ha KOWUTO
C€ B3€Ma pEUICHUE 3a MHBECTHULMSA. /[OMBJIHUTENHO, aKTUBHATA MOJIMTHKA HA YIPABICHUE U
nuBepcudukanys Ha nopTdeiina TonpuHacs 3a MUHUMU3HpPAaHE HA KPETUTHUSI PUCK, ThH KaTo
excno3unusaTa Ha DOHJIA kbM onpeiesieH EMUTEHT € OTpaHUYCHA.

Puckbr Ha mo3uruuTe B mopTdeina ciel HaUIeKIHO arperupaHe gaBa PUCKBT Ha

DOHJIA.
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IenoBu puck

[Ta3apHara CTOMHOCT Ha BCSKa €/1HA LIEHHA KHUTA CE IPOMEHS B IIOCOKA YBEJIMYEHUE
WIM HaMaJeHHWe, MOHSKOTa MHOTO OBp30 M HENmpenBUIWMO. Te3u BapHalud, HapUyaHU
“kosiebaHus Ha IEHUTE”, MOTAT Jia JOBeJaT O TOBa JaJieHa IIEHHA KHUTA Ja CTpyBa B JaJICH
MOMEHT I[0-MaJIKO, OTKOJKOTO B MPEAXOJEH MOMEHT. BCHYKM IEHHM KHUTM — aKIuH,
o0iuranuu 1 Ip. IpUTeXkaBaT LIEHOBU PUCK, KOWTO BIUsE HAa TAXHATa CTOMHOCT, KAKTO U Ha
CTOMHOCTTA Ha JOTOBOPHHUTE (POHIOBE, KOUTO MHBECTUPAT B TsX. L[EHOBUAT pUCK MOXe Oa
3aCeTrHE OIpPEJCICH €MUTEHT, CEKTOp OT MKOHOMHKATA, KaKTO W IisJIa €IHa MKOHOMHUKA M
nbprkaBa. LleHOBUAT PUCK MPU AKLIUUTE CE€ BIIKSE OT Pa3BUTUETO HA UKOHOMHUKATA, CEKTOPA, B
KOWTO Olepupa eMHUTEHTHT, HeroBata (pMHAHCOBA CTAOMJIHOCT U NEPCHEKTUBU 3a PacTeX U
pasButue. Karo msio o0nuranuuTe U Jpyrure HHCTPYMEHTH ¢ (PUKCUpaHa JOXOIHOCT UMAT
MO-MaJTbK IIEHOBU PUCK OT akiuuTe. L[EeHOBUAT pUCK Ha T€3W MHBECTULIMOHHU MHCTPYMEHTH
ce BiusAe OT (PaKTOPH KaTO EMUTEHT, MaJeK, paBHUILE Ha KYIIOHA.

®OOHADBT orpaHnuaBa UEHOBUS PHUCK OT OTIACIHUTE LIEHHU KHUTH 4pe3
nuBepcudukanysa Ha opTdeiiia. 3a HHBECTULIMUTE B aKIIMK TOBA CE M3pa3siBa B MHBECTUPAHE
B aKIMM Ha KOMIIAHMU OIEpUpalld B pa3IUYHU CEKTOpH, KAaKTO M OrpaHMYaBaHE Ha
MaKCcHUMajHaTa MHBECTUIIMS B aKLMU Ha €JHa KOMIaHUs. 32 HHCTPYMEHTH C (PUKCHUPaH J0XO]]
nuBepcu(UKaysa ce MOCTHra Ype3 WHBECTUPAHE B MHCTPYMEHTH, M3MAJCHH OT Pa3InyHU
E€MUTEHTH, C pa3JIMuHa MajJeXHa CTPYKTypa U BalyTa. B pe3ynrar Ha cieaBaHaTa MOJUTHKA,
WHBECTUIIMOHHUAT TopTdeiin e nodpe auBepcuduipad, KakTo MEXAy pPa3INdHUATE BHUIIOBE
KJIACOBE OT AKTHBH, TaKa M MEXAY pa3IMYHUTE BHUJIOBE MHCTPYMEHTH BBB BCEKHM KJac OT
AKTHBH.

JIuxseH puck

JIuXxBEHUAT pUCK MPOU3THYA OT MPOMsHATA HA CTOMHOCTTA HA aKUUUTE U JIBITOBUTE
LICHHU KHWKA B CJIEICTBUE HA MPOMSHA B JUXBEHUTE paBHUILA. [[eHaTa Ha akMuUTE ce BiIUse
OT JUXBEHWTE PaBHUINA, KaTO MOBHILIABAaHE B HMBAaTa Ha JIMXBUTE 3a0aBi MKOHOMHYECKHUS
pacTex, KoeTo pedIeKTUpa BbPXY pealu3UpaHUTE MeYaiOu Ha THPTrOBCKUTE NPYKECTBA, U
CHIIEBPEMEHHO TMpaBH WHBECTUIMUTE B JPYI'H BUAOBE (PUHAHCOBM HMHCTPYMEHTH IO -
aTpakTuBHHM. [Ipy mokayBaHe Ha JINXBEHUTE PABHHUILA [€HATA HA JBJITOBUTE LIEHHUTE KHMXA
CBILIO CE€ TIOHMKABA.

B pesynrar Ha Te3u dakropu noprdeitna Ha DOHJIA u HeroBara HETHa CTOMHOCT Ha
aKTUBUTE B TOBEYETO CIIy4yau 1€ HaMalsBaT. AKIIMUTE HA KOMIIAHUHU, TPUXOJUTE HA KOUTO ca
MPSIKO CBBP3aHU C I[eHaTa Ha MOTPEOUTEIICKUTE KPEIUTH, KAaTO aBTOMOOUIHATA WHAYCTPHUS
HarpuMep, KakTO M AKLIMWTE HAa KOMIAHUM, KOUTO H3IOJI3BAT MO - TOJSIMO KOJUYECTBO

IBJIITOB pecypc 3a GUHAHCHpPaHE HAa CBOUTE OIEpaIiy, ca MO - YyBCTBUTEIHU KbM IIPOMEHU B
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JTUXBEHUTE HMBA. lleHWTEe Ha ABITOBU LIEHHU KHIXKA C JBJITOCPOYHA CTPYKTypa ChHILO Ce
BJIMSISIT TTOBEYE OT MPOMEHU B JINXBEHUTE HUBA. B ciydaii, ue naBectunmure Ha ®POHJIA ca B
TaKMBa KHHWXKA, IPU MNPOMIHA Ha MNA3APHUTC JIMXBCHU MNPOLICHTH HCTHATA CTOMHOCT Ha
aKTHUBUTE III€ Bapupa B IMO-IIUPOKH I'PAHULIN.

OrpannyaBaHe HETaTUBHOTO BIHUSHUE Ha Te3W (PAKTOPU C€ MOCTUra C AKTUBHO
yIpaBlieHHE Ha CpEeACTBaTa. 3a WHBECTULMUTE B aKIUH, NOPTHEHTHT ce MpecTpyKTypupa
KaTo CC€ mpaBAT HWHBCCTHIMHU B aKOWUKW Ha JPYKECTBA, KOUTO HUIIMOJI3BAT OrPpaHUYCHO
KOJIMYECTBO ABITOBO (pMHAHCHpAHE 32 CBOHWTE ONEpalldd, KaTo MO TO3M HauuH e(deKTra OT
OCKBIISIBAHETO Ha JBJITOBUS pecypc ce MUHUMH3HpaA. ChIIEBPEMEHHO, C€ ONTHUMH3Upa
CpoYHaTa CTPYKTypa Ha MopTdeiisa, KaTo ce HamalsiBa CPEJAHUSI MAaTypUTET U epeKTHUBHATA
JFOpalus Ha MHCTPYMEHTHTE C (pUKCcHpaHa JOXOIHOCT.

OuakBaH crnaj Ha JIMXBEHUTE PaBHUIIA, € MPEANOCTaBKa 32 YCKOPEH UKOHOMHYECKHU
pacTexX W YyBeIMYaBaHE Ha KopmopaTuBHHTE TmedanOu. B To3m kontekct, ®OHJBT
yBeJIMYaBa 4YacTTa Ha aKIUU B HWHBECTUIMOHHUA TMOpTQeils, ¢ I1en pealu3upaHe Ha
KaluTaJOBH TedaaOn OT 09aKBAaHOTO MOKAYBAHE HA IEHUTE HAa aKIIMUTE KaTO CHIIEBPEMEHHO
ce yBeIMYaBa CPeJHUs MaTypHUTET U e(eKTUBHATA JIOpallvs HA HHCTPYMEHTHUTE ¢ (PUKCHUpaHa

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

JIMKBH/IE€H PUCK

JIMKBUITHUAT PUCK TMPEICTaBIsIBA PUCKA OT HEBB3MOXHOCT 3a MpoAak0a Ha Ja/eHa
[[eHHA KHHUTa 0e3 peanu3upaHe Ha TO-TOJEMH OT HOPMAaJHHUTE TPAH3AKIIMOHHU Pa3Xxoiu U
KanutajgoBa 3ary0a. JIMKBUAHHUAT pHUCK ce ompeAens OT Na3apHOTO TBPCEHE Ha
MHBECTUIIMOHHUS UHCTPYMEHT, (GOPMUPAILIO C€ MPEAUMHO OT KOHKPETHUS €MHUTEHT, pa3Mepa
Ha eMUCHATAa U HEUHUTE XAapPaKTCPUCTHUKHU, KAKTO H OT CTCICHTA Ha Ppa3BUTHC Ha
KalnrTaJIOBUTC Ia3apu. HpI/I HHUCKA JIUKBUJIHOCT, JaACH q)OH,Z[ MOKC J1a € IIPUHYACH Ja U3JIC3C
OT Jla/ieHa MO3UIIMS Cpelly 3HaUUTENTHO MO-HHUCKA 1IeHa OT Ta3U Ha MpU00UBaHe.

3a ma He ce cayuBa ToBa, ®OHJIBT mommppka OamaHcupaHa CTpyKTypa Ha
WHBECTULIMOHHUS TMOPTQEis, ocurypsBamia CpaBHUTEIHO BHCOKAa JUKBUIHOCT NpHU
OIITUMAJIHKU HHBA Ha JOXOAHOCT. I/I36paHaTa HHBCCTHUIMOHHA CTPATCTHA BKJIIOYBa
METHPOLEHTEH /]l Ha WHBECTUIMUTE C T.Hap. He3abaBHA JIMKBUAHOCT - MapUYHU CPEICTBA,
0€3CpOYHH U KPATKOCPOUHU JCTIO3UTH.

JIMKBUITHUSAT PUCK C€ KOHTPOJHMpa OT YMPaBIABALIOTO JAPYKECTBO MOCPEICTBOM

npuetu [IpaBuna 3a noaabp:kaHe U yIpaBiIeHUE HA JIMKBUIHUTE CPEICTBA.
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Puck oT HeM3NbJIHEHHE

Puck ot 3ary0a B ciieAcTBHE HEU3IIBJIHEHHE HA 3abJDKCHUATA OT OTCPEIIHATa CTpaHa
0 clenka 3a MOKYNKO-pojak0a Ha IIeHHAa KHMra, MOpaad BHe3amHa 3aryba Ha
IUIaTEKOCIIOCOOHOCT, M3MaJaHe B HECHCTOATEIHOCT, HACTHIIBAHE Ha MpaBHU NPOMEHU U
Bb3HMKBAaHE HA DPETYJAaTUBHU WM Ta3apHA OrpaHHYeHUs. PUCKBT OT HEU3IIBIHEHHE CE
KOHTPOJIMpA TTOCPEICTBOM HH(POPMHUpAHHU N300p HA EMUTEHTH Ha IIEHHU KHIXa Ha 06a3aTta Ha
byHIaMeHTalIeH U KPeIUTEeH aHaIn3, MEPHOANYHO CIeeHEe Ha TAXHOTO (PMHAHCOBO pa3BUTHE
U TIEPCIIEKTUBH.

NudopmanmnoHeH puck

HMHpopMaLlMOHHUAT PUCK CE MPOSABSBA B JIUIICATA HA PAaBHOCTOEH JOCTHII 10 IaHHH 3a
€MHUTEHTa Ha JaJicHa LIEHHAa KHUIa U CBOTBETHO, IIPOMEHU B HEWHUTE XAPAKTEPUCTHUKH.
3abaBsiHeTO HAa MH(POPMALIKS, HEHHOTO YaCTUYHO Pa3KpUBAHE UM HEKOPEKTHO IPECTaBSIHE
OM J10BEJIO 10 HEMPABWJIHO MHBECTUIMOHHO PEIIEHUE, KAaKTO M J0 HEraTUBEH €(PEKT BbpPXY
CTOMHOCTTA HAa UHBECTULIMATA.

BasyteH puck

BanytHusr puck, cepp3as ¢ asuosete Ha POH/IA, ce npeHacs oT pucka Ha BalyTara,
B KOATO Ca JICHOMHUHUPAHU MHCTPYMEHTHUTE, ChCTABISABAILM WHBECTHLIMOHHUSA MOPT(eEis Ha
OOHJIA. MuBecTHIIMOHHATA CTpAaTervsl NMPEABMIKIa 3a€MaHE€ Ha MO3UIIMH, KaKTO B €BpO,
KOETO Ha IIPaKTHKa EJIMMUHUpPA BAIYTHHSI PUCK, TaKa U B APYTU BalyTu KaTo Y IPaBiIsABaIIOTO
JPYXECTBO BBbB Bpb3Ka ¢ ympasiennero Ha ®OHJIA u3non3Ba cTaHAapTHU MEXaHU3MH 3a
OrpaHUYaBaHE Ha PUCKa OT HEOJIaronpusaTHA IPOMSIHA BbB BaJlyTHUS KypC, B CIIy4auTe KOraTo
Ce MHBECTUPA B LIEHHU KHUXA, ICHOMUHUPAHU BbB BalyTa, pa3iuyHa OT OBJITapCcKH JIEB MU
eBpo. TakuBa MEXaHU3MH ca MOKYIKO-poJaxx0a Ha (GIOYbPCHU U GOPYBPIHHU CAEIKH, CIIOT
CZIE€JIKH, BayTHH OILIUU.

OnepaTuBeH pucK

OnepaTUBHUAT PUCK CE€ OTHACs 10 PUCKa OT 3aryOM WJIM HEraTUBHO BIIUSHUE BBPXY
neitnoctta Ha @OHJIA, moposeHu oT HenpaBUiIHA UM Hee()eKTUBHA BHTPELIHA OpraHU3alus
Ha YTpaBisgBalloOTO ApPYyKecTBO. To3M PHUCK ce OrpaHnyaBa OT IMPUETUTE U CTPUKTHO
CMa3BaHM IIpaBMJIA, OTPAHUYEHUS AOCTBI A0 HH(OpMaIus, JOKYMEHTH U W3BBPIIBAHUTE
OIIEpaTHBHU MPOLIECH CaMO Ha OTOPU3UPAHHU CIIYXKUTEIIN Ha Y IPaBJIABAILOTO APY>KECTBO.

He3aBUCHMMOTO M CaMOCTOSITENTHO YIpaBI€HWE Ha WHBECTULMOHHMA NOpTdein ce
Ha0II0AaBa U KOHTPOJIUpa OT oTnHeN “BbTperieH KoHTposn” Ha YNpaBIisBalIOTO IPYKECTBO.
Taka ce rapanTHpa aBTOHOMHOCTTA Ha HalpaBeHUTE MHBECTUIMH U pabortara Ha POHJIA B

Hal-100bp UHTEPEC HA MIPUTEKATEINUTE HA JIAJIOBE.
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2.5.3 PuckoBe, CBbpP3aHH C BJIaraHeTO Ha CpeACTBAaTAa B MOCOYEHHTE MHBECTHLMHU, H
TSAXHOTO OTpPaskeHHe BbPXY 00IIHUs PUCK, CBbP3aH ¢ AeitHocTTa HAa POH/IA
WNuBectuiuure B aklUMM, JAJ0BE€ M ABITOBH HHCTPYMEHTH C€ CBIPOBOXKIAT C

OIIpeJIeIeHd PUCKOBE, KOWTO OKa3BaT BIUsSHHE BBpXy obOmmus puck Ha POHJIA. Te ce

ONpeAeNsAT B 3aBUCUMOCT OT CHEUU(PUUHUTE XapaKTEPUCTUKU Ha OTIEITHHUTE BHUIOBE

MHBECTUIIMOHHU UHCTPYMEHTHU U OT 0COOCHOCTUTE Ha KOHKPETHATA 1IeHHA KHUTa, KaTO MOraT

na ce KracuuuupaT B 4eTUPH OCHOBHU TPYIH — KPEAUTEH PHCK, MMa3apeH PUCK, JINXBEH PUCK

Y JTUKBHJICH PUCK.

PuckoBe npy HHBeCTHPAaHe B IEHHU KHHUKA, M31a/IeHH UM TAPDAHTHPAHU OT
AajieHa 1bp:KaBa
OOHIBT nnBecTupa BbB BHTPEIICH IBIT - IbPKaBHU IIEHHU KHUXA, EMUTUPAHH 32

MOKpYBaHEe Ha OMJDKETHUS ACPUIMT U AbpxkaBHU IeHHU kHWka 1o 3YHK, kakto u
o0HraIuu Mo BHHIHUS IBIT Ha bbiarapus — eBpooOIuranuu u riao0aHu OOIUTaIie, KaKTo
U B UYKJICCTPAHHH bP)KABHU IICHHH KHIDKA.

. Kpeauren puck - [lpu To3u BHJI LIEHHU KHIDKA KPEIUTHHST PUCK CE M3MEpBa C
BB3MOKHOCTTA IbpKaBara Jia 00SBU MOPATOPUYM BBPXY IUIAIIAHUATA [0 BHTPEIIHUS W/Un
BBHIIHKS CH ABIT. J[bpkaBaTa KaTO EMUTCHT Ha JBJIT CE MOJI3BA C HAH-TOJISIMO JIOBEPHE OT
WHBECTUTOPUTE B CPABHEHHUE C JPYTUTE M3JATEIH Ha OOJIUTalUU ITOPAIH HUIOXKHUS PUCK OT
(danuT 1 u3MagaHe B ChbCTOSTHUE Ha HEBB3MOXKHOCT J1a 00CTy)KBa 3aIbJDKEHUATA CH. BrCOKUST
KPEAUTEH PEUTHHT, MOJIy4eH OT PEUTHHTOBUTE KOMITAHHH, € MMPU3HAHUE 32 CTAOMIIHOCTTA Ha
MKOHOMHKATa M BH3MOKHOCTTA Ha JbpikaBara Ja oOCIyXBa M3MaaeHUs AbIT. KpeauTHusT
pPEHTHHT Ha cTpaHaTa OOWMKHOBEHO CIIY)KH KaTo TaBaH IPH OMNPEACISHETO Ha KPEIAUTCH
pPEUTHHT Ha MECTHU OOJHranuu, T.€. OONUTAlUH, EMHTHPAaHU OT MECTHH ApPYKECTBa M
OOIIMHHM PSAIAKO MOIYYAT MO-BHCOK PEUTHHT OT TO3H HA JbPKABHUS JBIIT.

. IIa3apeH puck

o] JIbpkaBHY IICHHH KHIDKA — IIPOMSTHATA B IIeHATa HA JbPKABHUTE [ICHHHU KHIDKA
¢ B IpsiKa 3aBUCUMOCT OT JIMXBEHATa MoJuTHKa Ha LleHTpanHara O0aHka, BojJeHATa (PUCKATHA
MOJINTUKA M ISUTOCTHOTO Pa3BUTHE HA MKOHOMHUKATA. 3a IbpiKaBa ¢ BAIYTEH OOpPJI, KAKBATO €
bearapus, TMXBEeHUTE HUBA JI0 TOJIIMA CTENEH 3aBUCAT OT BHHINHU (AKTOpU U Hal-Bede OT
JTUXBEHHUTE PaBHUINA HA BAIYTaTa-KOTBA, MIIM B CIIy4asi, EBpoIelicKaTa eIMHHA BaTyTa.

o EBpo oOmuranum w TIOOANHW OOJWTalMd — B JOMBIHEHHWE KbM
ropernocodyeHuTe (akTopu, OOJIHMraluuTe MO OBITapCKU IbpPXKABEH JIBJIT, THPryBaHW Ha
MEXIYHAPOIHHUTE MMa3apH, C€ BIUSAT U OT JONBJIHUTEITHA (PAKTOPU KAaTO IIECHOBH PAaBHUINA HA

€BpO U TNI00AIHU OOJIMTallii, EMUTHPAHH OT JIbpP)KaBU ChC CbU3MEPHUM ¢ bbirapus puck.
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. JIluxBen puck — To3u puck ce ompenens OT JUXBEHATa MOJUTHKA Ha IbpKaBara,
HEWHUSI KPEAUTECH PEHUTHHT, Pa3BUTOCTTA HA BBHTPEUIHUS KANHUTAJIOB Ia3ap, ChCTOSHUETO M
TEHJICHIIUUTE Ha MeKIyHApOAHUTE (PMHAHCOBH Ta3apH.

o JluxBugen puck — OOnuwranuure, E€MUTHpPAaHW OT JIbp)KaBaTa, ca Cpea Haii-
JUKBUIHUTE WHBECTUIIMOHHW WHCTPYMEHTH Ha Obarapckuss (UHAHCOB Tazap. 3a
06JII/II‘aI_[I/II/IT€ II0 BBHIIHUA AOBJIT CC HO,Z[I[’bp)KaT KOTI/IpOBKI/I OT BOJICIIN MG)I(,Z[YHapO,Z[HI/I
HNHBCCTULIMOHHHU 6aHKI/I, KOCTO HpaBI/I JIMKBUIHUSA pI/ICK Ha TC3U I/IHCprMeHTI/I N3KJIHOYUTCIIHO

HUCBK.

B 3aBUCHMMOCT OT CTpyKTypara Ha WHBECTULMOHHHUS NOPT(HEis, TOpernocoYeHHUTe
pI/ICKOBe, CB’bp3aHI/I C UHBECCTUIIUUTE B O6J'II/IFaI_II/II/I, CMI/ITI/IpaHI/I NnJin FapaHTI/IpaHI/I OT JaacHa
IbprKaBa, OMXa MOTJIM J1a UMaT OT YMEPEHO JI0 3HAYMTETHO BIIMSHHE BBbPXY OOIIHMS PUCK Ha
noptdeitna Ha DOH/IA, Tit kaTo 10 60% 0T akTHBUTE MOTaT Aa ObIaT MHBECTUPAHHU B TO3H

BHJI UHCTPYMEHTH.

PuckoBe npu uHBeCTHPaHe B OOIUMHCKH 00JIUTALIMHA

. Kpenurten puck — [lo npuHnum, o0muranuuTe, EMUTUPAHUA OT OOIIMHHUTE, HOCAT TI0O-
MaJTbK KpEIWTEH pPUCK OT KOPIOPATUBHUTE OOJMranud, HO ca C IO-BUCOK PHUCK OT
Ibp)KaBHUTE OOUTAlMU. PHUCKBT Ha OOIMMHCKUTE OOIWTAIIMU C€ Ompenesisi OT OOIIOTO
ChCTOSHUE HA WKOHOMHKATAa Ha OOIIMHATA W YCIEIIHOTO YIPaBIICHWE HA WHBECTUIMOHHU
npoekTt. Tyk U3MepuTel 3a pUCcKa OTHOBO € IPUCBOCHUST KPEIUTEH PEUTHHT Ha EMUTCHTA.

Ila3apen puck —pu OOIIMHCKHUTE OOJIMTalliU TO3U PUCK ce (hopmupa oT hakTopH,
M0I00HM Ha Te3U NpHU AbpPKABHUTE LIEHHU KHUXKA.

. JInxBeH puck — nopaau mo-rojeMusi KpeAUTEeH PUCK Ha OOLIMHCKUTE OOIUranuu B
CpaBHEHHUE C AbP)KaBHUTE [IEHHU KHUXKA, OOMKHOBEHO I[eHaTa Ha OOLIMHCKUTE OOJUTaluU Cce
MIPOMEHSI B TIO-TOJISIMA CTETICH MPH MIPOMSIHA Ha JIMXBEHUTE paBHUIIA B CTpaHAaTa.

o JluxkBuaen puck — YacTt oT uznageHuTe 10 MoOMeHTa B bbirapus eMucuu OOIIMHCKA
obnuranuu ce ThpryBat Ha bearapcka ¢ongosa 6opca - Codus. Brnpeku ToBa, nocera Te3u

06J'II/II‘aI_[I/II/I HE CC OTJIMYaBaT C BUCOKA JIMKBHUIHOCT.

PuckoBe npy HHBeCTHPaHe B UNIOTEYHH O0JIUT AU
. Kpeauten puck — KpeOUTHHUIT PUCK HAa HUIOTEYHUTE OONMUranu € CBBbp3aH C
KpCAUTHUA PUCK Ha GaHKaTa-eMI/ITeHT, KakKTO U C OGGSHG‘-IGHH@TO II0 II€EHHUTC KHUIU.

PerJII/IpaHCTO Ha TO3U BU O6J'II/IFaI_II/II/I ChbC CIICHUAJICH 3aKOH OIIPCACIId MO-HUCKOTO HUBO Ha
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PHCK TIOpaaM TOCTAaBSHETO Ha OIpPEICTICHN M3UCKBAaHHS KbM OCHOBHOTO M JOIBJIBALIOTO
oOe3medyeHne IO OTHOIIEHHE HA THUIA WMOTH, PUCKOBaTa KiAacH(UKanys Ha OTIYCHATHUTE
KpEIUTH, HEOOPEeMEHEHOCT C TEeXKECTH, CPOYHOCT, JHUKBUIHOCT Ha 3aMECTBAIIOTO
o0e3mnedeHue u ap.

. ITa3zapen puck —oOycnaBs ce OT (paKkTOpH, MOAOOHU Ha TE3H MPHU AbP>KaBHUTE LIEHHU
KHIDKA.

e JluxBeH puck — MnoTteyHnure oOIMTalMu ca CBBP3aHH C IO-BHCOK JIMXBEH PUCK,
OTKOJIKOTO NPU IbpPKABHUTE IICHHH KHIXKA. B cpaBHeHHE ¢ OOMKHOBEHHWTE KOPIIOPATUBHH
obnuranuy odadye TO3M PUCK € MO-HUCHK ITOpaI MO-MAJKUS KPEAUTEH PUCK.

e JlukBujaeH puck — [lazappT Ha OBNTapCcKH WIIOTEYHH OOJIMTalMU KBM HACTOSIIHS

MOMEHT He C€ OTJINYaBa ¢ 0COOEHO aKTHBHA ThpPTrOBUSI.

PuckoBe npu MHBeCTHPaHe B KOPNOPATUBHHU 00 IUT Al[UH

KopropatuBauTe oOnuranuu B Bbiarapus 3amodyHaxa Ja ce H3IMOJI3BAT MO-aKTUBHO
KaTo CPEJICTBO HA JIBJITOBO (PMHAHCHPAHE C MTPHEMaHEeTO Ha 3aKoHa 3a MyOJIMYHO Tpe/iarane
Ha LEHHM KHWKa B Kpasg Ha 1999r1. wum oTrroraBa mma romsm Opoil u oOeM eMHUTHUpAaHU
o0iuraiuu, roJisiMa 4acT OT KOUTO ca MpUeTH 3a Thproeus Ha beiarapcka ¢onmgoBa Gopca —
Codwus.

. MakponkoHoMuYeckH pHcK — OOLMS CHUCTEMAaTHYeH PUCK HAa MKOHOMHKATa Ha
CTpaHara, KbBICTO ONEpHpa EMHUTCHTHT. PaBHHINETO Ha MaKpOWKOHOMHUYECKHS PHUCK Ce
ompeneNs OT pEeHTHHra Ha CTpaHaTa, JAJeH OT MEXIyHapoJHa PEHTHHrOBa areHIUs C
YCTaHOBEHA PEIyTaIusl.

. Kpenutren puck — KpeauTHUST puCK, CBBbp3aH C WHBECTUPAHETO B KOPIOPATUBHU
obnuranuy, € CHUJIHO HHIUBUAyaJleH B 3aBUCHMOCT OT €MHUTEHTa, IapaMeTpuTe Ha
KOHKpETHATa eMUCHS U HAJTMYMETO Ha 00e3NeUYeHre WK rapaHiys. 3aToBa, HOJOUPaHETO Ha
MpaBUJITHATA UHBECTUITUS TPSIOBA Jla CTaBa Bh3 OCHOBA Ha OOCKTHUBEH U 33/IbJIO0UYCH aHAIH3 Ha
IPY>KECTBOTO-EMHTEHT, HHIYCTPUATA, B KOSITO Pa0OOTH, M BH3ACHCTBAIIUTE MY MHKPO H
Makpo GaKTOpH.

. Ilazapen puck — oOycmaBsi ce oT cbimurte ¢akrtopH, kakto npu LK, xkakto u ot
JOMBIIHUTENTHH (PAKTOPH KAaTO TEHICHIIMM B CEKTOpa OT MKOHOMHKAaTa, B KOHTO omepupa
€MHTEHTHT, W DPABHHUIIC Ha 3a[UIBXHAJIOCT HAa EMHTEHTAa. TO3M PHUCK CE€ OIpeness OT
ISUTOCTHOTO TOJIMTHYECKO W WKOHOMHYECKO Pa3BUTHE HA CTpaHATa €MUTCHT HJIM, KOTaTo
CTaBa BBIPOC 33 KOPIOPATHUBHH OOJHMraliy, 3a CTpaHara, B KOSATO ONEpPHpa EMUTEHTBHT.

CobIecTBeHa pouisd 3a Ma3apHUsl PUCK UTpae UM pa3BUTHETO HAa (PMHAHCOBHA Ma3ap, KbAETO ce

46



THPryBa CbOTBETHHUIT UHCTPYMEHT, KAKTO M OYAKBAaHUATA HA WHBECTUTOPUTE 3a PAa3BUTHUETO
Ha ctpaHarta/oTpachiia/pupmara.

. JInxBeH pHCK — I[eHUTEe Ha KOPIIOPATUBHUTE OOJUTAllUM Ca HAW-YyBCTBUTEITHU KbM
MIPOMEHU B TUXBEHHUTE paBHUIIA. TO3U pHCK 00ade € pa3IuyieH 3a pa3InIYHUTE EeMUTEHTH U CE
BIUsie OT (DakTOpW Karo o0Oma 3aATBXKHAIOCT Ha EMHUTCHTa, 3aBUCUMOCT OT BBHIIHO
¢buHaHCUpaHe, TeHICHIUU B OTpachyia u Ap. [Ipu uHBecTUIMU B OOMUTalMK, EMUTHPAHU OT
Yy>KJE€CTPAaHHU EMUTEHTH, JINXBEHUAT PUCK € CBbP3aH C BbTPEIIHATA MOHETApHA MOJIUTHKA Ha
IbpXKaBaTa, PAaBHUILETO HA JIMXBUTE B CTpaHaTa, OOIIOTO HWKOHOMHYECKO pa3BUTHE U
CbCTOSIHUETO Ha MEXAYHAPOJHHUTE IBITOBU TNazapu. VIHBECTULIMOHHOTO JPYXKECTBOTO
WHBECTUPA B OOJMranuy Ha Ka4eCTBEHH EMHUTEHTH, KaTO HMHBECTUIMOHHHTE MEHUKbPHU
U3BbpUIBAT JIeTaillieH (UHAHCOBO-KPEAUTEH aHaliu3 INpeau B3eMaHEe Ha pelIeHHe 3a
MHBECTHULUS.

. JInkBuaeH puck — ompenens ce OT chbuIUTe (HAKTOPH, KOUTO OMpPENEsT TO3U PUCK
MIPU UTIOTEYHHUTE OONHranuu. JINKBUAHHUIT PUCK 3aBUCU M OT CTETICHTA HA aKTHBHA ThPTOBHUS
¢ naneHara 1ieHHa kaura. Towil kato ®OH/bT uHBecTHpa B aKTUBH, 32 KOUTO MMa aKTUBEH
BTOPUYEH Ma3ap WU 32 KOUTO (UHAHCOBU MHCTUTYILUU €A TOETHU 3aIbJKEHUETO J]a OCUTYPSIT
JMKBUIHOCT (MapKeT-MEeHKbpPH), TO3U PUCK IIe ObIe MUHUMH3HPAH.

. Banyren puck —ToBa € pUCKBT OT MPOMSIHA B CTOMHOCTTA Ha II€HHA KHUTA, KOSITO €
JCHOMUHHpaHa BbB BallyTa, pa3inyHa OT pedepeHTHaTa BajlyTa, B CIEJICTBUE Ha MPOMsHA B
Kypca Mexay asere BanyTd. C 1en MUHUMU3MpAHE HA BaJIyTHUS PUCK MHBECTUIMOHHUTE

MCHHUKbpU LIC ITpuJjiaraT CTaHAAPTHU TCXHUKH 3a XCIPKUPAHC.

PuckoBere, CBbp3aHW C WHBECTHIIMUTE B OONIMHCKH, WIOTEYHH M KOPIOPATUBHU
o0uranuyu UMaT yMEpEHO 10 3HAUMTENHO BIMSHHME BBPXY OOLIUS pUCK HAa mopTdeiina Ha
D®OHJIA, Twit kato 10 50% ot akTuBuTe HAa POHJIA 1MIe OBAAT UHBECTUPAHU B OOIIMHCKU U
10 60%B UMTOTEYHN ¥ KOPIIOPATUBHU OOJIUTAIINN, EMUTHPAHHU OT OBJITAPCKU U UYXKIECTPAHHU

CMHUTCHTH.

PuckoBe, cBbp3aHy ¢ 0AaHKOBH JAeNMO3UTH U NIAPH MO0 CMETKA
. Kpenutren puck - IlapyyHure HMHCTpYMEHTHM HMAaT KpaTbK MaTypUTET, KOETO
00yciaBst U HUCKUS UM KpEIUTEH PUCK. PHCKBT 0 GAHKOBUTE JIETIO3UTH € ChU3MEPUM

C KpaTKOCPOYHHMSI PHCK Ha OaHKaTa, CTpaHa o JETO3HTa.

l'openocodenuTe prCKOBE, CBbP3aHU C MHBECTUIIMUTE B OAHKOBU JIEMIO3UTH MMAT OT

YMEPEHO 10 3HAYUTETHO BIMSHUE BHPXY o0ImuMs puck Ha noprdeiia Ha ®OHIA, Tl KaTo
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muaumMyM 10% u makcumym 50% ot akTmBUTE Ime OBAAT WHBECTHUPAHU B TO3U THII

MHCTPYMEHTH.

PuckoBe npu nHBeCTHPaHe B aKIIUHA

. MaKpoOMKOHOMHUYECKH PHCK - MaKpOMKOHOMHYECKaTa CTAOMIHOCT U MOJIUTHUYECKA
oOctaHoBKa B cTpaHata ce ¢opMHupar oOT peauna (HAKTOpHU, KaTO PEKUM Ha
yIpaBieHUE, MOJUTUYECKA CTPYKTypa U NPUHIUIM, MOCIEAOBaTEIHA MOHETapHa M
¢duckamHa MOJUTUKA HA MPABUTEICTBOTO, MPEANOCTABKH 32 YCTOMYMBO pa3BUTHE Ha
MKOHOMHKATa U OJIaronpuaTeH MHBECTUIIMOHEH KJIMMAT, MOJIMTHKA, OPUEHTHPaHa KbM
n00IMKaBaHe Ha CTpaHaTa KbM CBETOBHHMTE CTAHIAPTH M CIe/BaHE HAa TEHIACHLUUTE
3a riobanu3anus, BIUsHIE Ha MEXIYHAPOIHU CHOUTHS U JP.

. ITazapen puck — To3u puck ce ompenens KakTo OT LSAJIOCTHOTO MOJIMTHYECKO U
MKOHOMHMYECKO Pa3BUTHE Ha CTpaHaTa Taka M OT Pa3BUTHETO Ha CEKTOpa, B KOHTO
orepupa eMHUTEHTHT, HeroBara (puHAHCOBA CTAOMIHOCT M MEPCIEKTUBU 3a PacTeX U
pazButue. CbhlecTBEHa poJisl 3a Ma3apHUsS PUCK WrpasT M OYaKBaHMATA Ha
MHBECTUTOPUTE 3a OBJICIIOTO Pa3BUTHE HA cTpaHaTa/oTpackia/hupmara.

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

. JlukBuaeH puck — JIMKBUAHUSAT PUCK 3aBHCH OT CTEIEHTAa Ha aKTUBHA THPIrOBHUSA C
naneHara neHHa kaura. Twi kato @®OH/IBT e naBecTupa B akTHBH, 3a KOUTO UMa
aKTUBEH BTOPUYEH IMa3ap WIM 332 KOUTO (PMHAHCOBM WHCTUTYLIMH Ca IOETH
3aBJDKCHUETO JIa OCHTYPSIT JIMKBHIHOCT (MapKeT-MEHKbpH), TO3M PUCK IIe ObJe
MUHUMU3UPaH.

. OTtpaciioB puck — TOBa € PUCKBT, CBbpP3aH C Pa3BUTHETO Ha CEKTOpa, B KOMTO
ornepupa komnaHusATa. [lonoxuTenHu WM OTpULATENIHU TEHIEHIMHU B ONpeAesieHuUs
OTpachll HEMHHYEMO Illé UMaT OTpakeHHWE BBPXY CTOMHOCTTAa Ha aKIMHUTE Ha
E€MHUTEHTa, OIepupal] B TO3M OTPachil. To3u pUCK mie ObJe MUHUMH3HpPAH 4Ype3
muBepcuduuupane Ha mnoprdeitna Ha DOHJA u akTUBHO ympaBlieHHE Ha
HaAIPaBeHUTE MHBECTUIIUH OT Y PaBISABAIIOTO JIPYKECTBO.

. ®upmen puck — DuUpMEHHAT PUCK € CBbpP3aH C €CTECTBOTO Ha JEHHOCTTa Ha
IpY’)KECTBOTO M HETOBUTE WHAMBHUAYaAJIHW XapakTepuctuku. Tol ce oOycnmaBs oT
(UHAHCOBOTO CHCTOSIHHE, OM3HEC CTpATET sl U YIPaBICHCKU PEeCypc Ha KOMITAaHUSATA,

KaKTO U OT GBI[GH_II/ITG MEPCHCKTUBH 3a PAa3BUTUC U PACTCIK HA JPYKCCTBOTO.
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BaayreH puck — ToBa € pUCKBT OT IPOMsIHA B CTOMHOCTTA Ha LICHHA KHUT'A, KOATO €
JCHOMHHHMpaHa BbB BallyTa, pa3jiM4Ha OT pedepeHTHaTa BajayTa, B CJIEICTBUE Ha
IIPOMsAHA B Kypca MEXIy naBeTe BanyTH. C Iiell MUHUMU3HMpAHE HA BAyTHHS PHUCK

HHBCCTUIIMOHHUTC MCHUKbPU IIC ITPpUJIaraT CTaHJAapTHU TCXHUKU 3a XCIKUPAHC.

B 3aBHCHMMOCT OT CTpyKTypaTa Ha WHBECTHUIMOHHHUS MNOPT(Ei, TopernocoueHuTe

PHUCKOBE, CBbpP3aHU C MHBECTULIMUTE B aKLWH, EMUTUPAHU OT OBITapCKU M Uy>KIAECTpAaHHU

KOMIIaHUH, OuXa MOTJIM Jla UMaT YMEpPEHO BIUSHUE BBbPXY OOLIMS pUCK Ha MOpTdeilia Ha

DOOHJIA, Tpit kato 10 60% ot akTuBUTE Ha POHJIA Morar na 6bIaT MHBECTUPAHHU B TO3H

BUJ] MHCTPYMCHTH, KAKTO U B aKIIMKM HA KOMIIAHWU, NMMPUCTHU 3a THProBUSA HAa MCKIAYHAPOIHO

MIPU3HATH PEryIHpaHu Ma3apu.

Puckose NP HHBECTHPAHE B AKIIMM HA UHBCCTUIIMOHHU APYKECTBA U AAJI0BE HA

AOrOBOPHHU (poHI0BE

MaKkponKOHOMUYECKH PUCK — (dakTopuTe 00yCIaBsIIU TO3U BUJA PHCK Ca MOAOOHH
Ha (akTopUTe, TOCOYEHHU NPU MHBECTUIIMUTE B AKIIMU Ha ITyOIMYHU JPYKECTBa.
ITa3zapen puck — Omnpenens ce KakTo OT LSJIOCTHOTO MOJIUTHYECKO U MKOHOMHYECKO
pa3BUTHE Ha CTpaHaTa Taka M OT Pa3BUTHUETO Ha CEKTOpPa/CeKTOpUTE, B KOWTO
HHBECTHPA E€MUTEHTHT/MOTOBOPHHUAT (OHA, HeroBara (UHAHCOBA CTAOMIIHOCT H
MEPCIEKTUBH 32 PACTeX W pa3BUTHE. ChIECTBEHA PO 32 Ma3apHUS PUCK UTPAST U
OYaKBaHMITA Ha WHBECTUTOPUTE 3a OBIeIoTOo pa3BuTHE Ha
crpanara/orpacsia/pupmara.

JInxBeH puck — JIUXBEHUAT PUCK € CBBP3aH C BHTPELIHATA MOHETApHA MOJIUTHUKA Ha
I’bp>KaBaTa, PaBHUIIETO HA JIUXBUTE B CTpaHara, 0OIOTO MKOHOMUYECKO Pa3BUTHE U
ChCTOSIHUETO Ha MEXIyHapOJAHHUTE (POHIOBU Ma3apHu.

JIukBuaeHn puck — JIMKBUIHUAT PUCK 3aBUCH OT CTENEHTAa HAa aKTMBHA THPrOBUS C
JajieHaTa LieHHa KHura. VHBecTMLMUTE B aKUMM Ha WHBECTUIMOHHM JAPYXKECTBa U
ISUIOBE Ha JIOTOBOPHM (POHAOBE OCHUTYPSBAT BHMCOKA JIMKBHIHOCT, ThbH Karo Te
MOCTOSTHHO M3KYITyBaT 00paTHO aKIUUTE CH/ISIIOBETE.

®upmen puck — DuUpMEHHAT PUCK € CBbpP3aH C €CTECTBOTO Ha JEHHOCTTa Ha
APYKeCTBOTO/TOrOBOpHHUS ()OH/ U HETOBUTE MHIWBUIYaIHH XapaKTepUCTUKH. Toil ce
o0ycnaBsi OT (PMHAHCOBOTO CBHCTOSIHUE, MHBECTHIIMOHHA CTpAaTErwsi U YIpPaBICHCKU

pecypc Ha YOpaBIsSBalIOTO JAPYKECTBO, KAKTO U OT OBACIIUTE MEPCHEKTUBU 3a
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pa3BUTHE U PACTEXK HA CEKTOPUTE OT MKOHOMHUKATA OMPEENIEHN KaTo MPUOPUTETHH 3a

APYXKeCTBOTO/ TOTOBOPHHUS (POH]I.

B 3aBuUCHMOCT OT CTpyKTypaTa Ha WHBECTUIIMOHHHS MOPT(HENs, TropernocoYeHuTe
PHUCKOBE, CBBP3aHU C WHBECTHUIIMUTE B aKI[MM HA WHBECTHIIMOHHU JIPY)KECTBA M JSJIOBE Ha
JIoroBopHU (oHIOBE, OMXa MOTJHM Jla MMAaT MHHHMAJIHO BJIUSHUEC BBPXY OOIIUSA PUCK Ha
nopreirina Ha ®OHJA, Tpit kato m0 20% ot aktuBuTe Ha ®OHJIA Morat ga Obaat

HWHBCCTHPAHU B TO3U BUIA UHCTPYMCHTHU.

Baxxna undgopmanus 3a HHBECTUTOPUTE B IEHHU KHHUKA
Cmotinocmma na osnoseme na ®OHIA u 0oxoovm om msax moeam 0d ce NOHUNCAM.
Ileuanbama ue e eapanmupaHa u UHEECMUMOpUME NOEMAMm PUCKA 04 He 6b3CMAHOBAM
uHeecmuyuume cu 8 nvaHus um pasmep. Uneecmuyuume 6v6 POHJ[A ne ca eapanmupanu
om 2apanyuoHer oHO u NPeoOXoOHU Pe3yamamu om OeUHOCMma HAMAm 8Pwb3Ka ¢ Ovoewume

pezynimamu Ha DOHJ/[A.

2.6 IlpaBuja 3a onpee/isiHe HeTHATAa CTOHHOCT Ha akTuBUTe HAa DOHJIA

CbIiIacCHO HOPMATUBHUTE MU3WCKBAHUS M C 1I€JI OCUTYpsIBAHE HAa MHBECTUTOPUTE Ha
HeoOXxoaumaTa nHpopmalus, mo-Haaoay ca U3JI0KEeH! cuHTe3upano [IpaBuara 3a oreHka Ha
aKTUBUTE M 3a OMNpeJeisiHe Ha HeTHaTa cToMHOCT Ha aktuBute Ha ®OHJA, mpuetu ot
CoBera Ha nupekropute Ha Y/ “Tu bu Ait Acer MennxmbaT EAJL!

[IpaBunata 3a omenka Ha moptdeitna Ha [JoroBopern doun “Tu bu Al Xapmonwus”
YpeXIaT MPUHITMIIATE U METOJMTE 3a OIICHKA Ha aKTMBUTE M macuBuTe Ha JloroBopeH (oHn
“Tu bu Ait Xapmonus” (mo-mony “®onma”), KakTo W mpolleaypara W OpraHW3alMiTa Ha
U3YNC/IsIBaHe Ha HeTHaTa cToHOCT Ha aktuBuTe (HCA) 3a 1enure Ha:

1. ompexnensHe Ha HETHaTa CTOMHOCT HA AaKTUBUTE Ha €IWH JsUI, OINpPEACIsIHE Ha

€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha AsuioBeTe Ha DoH/a,

2. crma3BaHe Ha WHBECTUIIMOHHATA TMIOJIUTUKA, OTPAHMUYCHUSTA 32 WHBECTHpPAHE U
pasmpeneneHNeTo Ha aKTUBHUTE B MOPTQeiiia, KaKTO U M3UCKBAHUATA 33 MUHUMAITHU
JIMKBUJIHYU CPEJCTBA U CTPYKTYpaTa Ha aKTUBUTE U MacuBuTe Ha PoH/A;

3. cnasBane Ha pasnopeaourte Ha 3IIIIK, mom3akoHOBUTE aKTOBE MO MPUIIATAHETO MY U

BCHUYKHU APYTd HOPMATHUBHU U3HCKBAHUA.
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|. TIpyHIMNIM ¥ METOIM 32 OLEHKA HA AKTHBHUTE U MACUBHUTE
M HETHATA CTOMHOCT HA AKTHUBHTE

1. OuenkaTa Ha aKTUBHTE CE U3BBPIIBA MPU CMIA3BAHE HA CIICTHUTE OCHOBHH ITPUHITHITH:

1.1. npu nwepBOHAYaNHO mpuUAOOMBaHe (IPU3HABAaHE) - MO IiEHA Ha NPUI0OHMBaHE,
BKJTFOYBAIIA M Pa3XOUTE TI0 CIEIKATa,

1.2. mpu mocenBaia OleHKa aKTUBUTE CE OIEHSBAT IO Ta3apHa IieHa, a KOrato TakaBa He
€ HaJIMIIE - 110 CTpaBeUINBa CTOMHOCT, (hOpMUpaHa Upe3 U3IMOJI3BaHE HA MIPHIIOKUMUTE METOTH,
orucanu B HacTosuuTe [IpaBuna.

1.3. mocnexBamiaTa OIIEHKA CE€ M3BBPIIBA 3a BCEKHM aKTUB, BKJIIOYUTEIHO H 32
IFPBOHAYAIIHO IPU3HATUTE KbM JaTaTa Ha OLICHKATa.

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

2.1.TlocneaBaria OleHKA Ha OBITAPCKH U YYXKJISCTPAHHU aKIUW U TIpaBa, JOMYCHATH 0
WIN ThPTyBaHU Ha peryinupad maszap B PemyOnwka bbiarapus, kakTo U OBJITapCKH aKIUU H
mpaBa, JOIMYCHATH JI0 WU ThPI'YBaHU Ha PEryJIHpaH Ma3ap B IbPKABU WICHKHU:

a) 10 CpeaHOIMpeTEriicHaTa eHa Ha CKIIOYEHUTE C TAX CACIKH 3a TeKYIIUs paboTeH JieH,
o0siBEHA Ype3 cUcTeMara 3a ThProBUs WM B OOPCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHHUTE
C TSX CHIENKH 3a IeHd € He no-Mainbk oT 0,02Ha cTo 0T 00eMa Ha CHOTBETHATA EMUCHS,

0) B ciy4ail 4e HE MOXKe Jia ce Mpuioxku 0."a" — cpeHOapUTMETHYHA HA Hai-BUCOKAaTa
IleHa "KymyBa' OT TOPBYKHTE, KOWUTO ca BaJUAHM KHbM MOMEHTAa Ha 3aTBapsHE Ha
peryiaupaHusi ma3zap B TEKYIIHMs JIeH, M CpPEIHONpETerjeHaTa IIeHa Ha CKIIOYEHHTE ChC
ChOTBETHUTE LICHHU KHUXa CIIEJIKU 3a chlus AeH. Llenara ce onpeznens mo To3u pell camo B
Cllydaid, 4e UMa CKJIFOYEHH CIEJIKH U [T0/1aJIeHU MOPBUYKH C IIEHa "KyIyBa'.

B) aKO HE MOJKE Ja ce MPHIOKH 0. ,0” — cpeaHOnmpeTerieHara IieHa Ha CKIF0YEHUTE C TAX
CHCIIKY 3a Hah-Oym3Kkusl AeH npe3 nocheanaus 30IHeBeH Meprol KbM JaTaTa Ha OLICHKaTa, 3a
KONTO MMa CKITIIOYeHHU cAenKu. B cinyuaii, ye B npeaxonuus 30-IHEBEH PO/ € U3BBPIIBAHO
YBEIMUEHUE HA KalWTaja WU pasJielisiHe Ha aKIMUTE HAa EMUTEHTa WM € OOSBEHO
M3IUIANIAHETO Ha JUBUJICHT, 32 M3YUCISIBAHE HA CPEAHOAPUTMETUYHATA CTOMHOCT TI0 ITBPBOTO
M3pEUEHUE CE W3BBPIIBA KOPEKIMS Ha IOCJIEeIHATa IIeHAa Ha CKJIIOYEHA C ICHHUTE KHUXa
CIClIKa ChC CHOTHOIICHHETO HAa YBEJIMYCHHE Ha KamuTalda, ChOTBETHO Ha pas3JeisHe Ha
aKIMWTE WIH pa3Mepa Ha JUBUACHTA, aKO MOCIEIHATA CIeNKa € CKIII0YeHa Tpeau JACHs, Clel
KOWTO MPHUTEKATEIIUTE HA aKIMUU HSAMAT MPaBO Ja y4acTBaT B YBEIMYCHHUETO HA KaluUTala,
CHOTBETHO JICHS Ha Pa3JICISTHETO WU JIeHS, OT KOUTO MPUTEKATEIUTE Ha aKI[UU HAMAT IIPABO

Ha JUBUEHT.
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r) B Clly4yail 4e peryjMpaHusIT mazap He ¢ 3aTBOopui a0 15 4., mocieaBaiiara OIeHKa ce
M3BBPIIBA MO CJIEIHUS HAYMH — 10 MOCJIEIHA [IeHa Ha CKJII0UEHA C TSAX CJeJKa 3a IPEIXO0THUS
paboTeH JieH;

1) aKO HE MOJKE Ja ce TPHIOXKH 0. ,I” — 10 MocJie/IHa [IeHa "KymyBa" 3a MpeAXOoaHuUs paboTeH JIeH.

2.2.1Ipu HEBB3MOXKHOCT J1a C€ MPHJIOKAT HAUMHHUTE 32 OLIEHKA Ha aKUuH 1o T. 2.1.KaKTo
U 3a aKIUHUTe, KOMTO HE ce ThPryBaT Ha pEryjJupaHd Ma3zapH, MoclieaBallaTa OIEHKa ce
U3BBPIIBA Upe3 MOCIeI0BATEIIHOTO PUIaraHe Ha CIIEAHUTE METOIH:

- METOJI Ha ChOTHOIIIEHUETO IIeHA - TIe"anda Ha APYKeCTBa aHAIO3H,

- METOJI Ha HETHATa OalaHCOBa CTOMHOCT HA AKTUBUTE U

- METO/1 Ha IUCKOHTUPAHUTE HETHHU MAPUYHU MTOTOIH.

Te3n mertoam ce mpuiaraT B IOCIEJOBATETHOCTTa, B KOATO ca OMNHUCAaHU MOAPOOHO B
[IpaBunara 3a ouenka Ha nopTdeitna Ha loroBopen ¢ouxa ,Tu bu Al Xapmonus” u 3a
oTpezeNisiHe Ha HETHAaTa CTOWHOCT HAa aKTUBHTE, IPH YCIIOBUE Y€ MMOCOYCHUST HA IEPBO MSCTO
METOJT HE MOXe J1a Ob/Ie U3I0JI3BaH.

2.3. IlocnenBania oleHKa Ha ISJI0BE€ HAa KOJEKTHBHU WHBECTUIIMOHHU cxXeMu 1o wi. 195,
an. 1, v. 5 3IIIIK, BKIOYUTETHO B CIydyauTe Ha BPEMEHHO CIHUpaHe Ha OOpaTHOTO
W3KYyIyBaHE, C€ W3BBPIIBA IO TOCIEeNHATa OOsSBEHAa IleHa Ha OOpaTHO U3KYITyBaHe.
[TocnenBama oleHKa Ha JIAJ0BE HA JOTOBOpPEH (OH[, KOWTO HE € JOCTUTHAJ MUHHUMATHHS
pasMep Ha HETHAaTa CTOWHOCT Ha akTuBUTE Mo wi. 166, an. 3 3IIIIK, ce u3BbpmBa 1m0
MocIieIHaTa ONpeiesicHa U 00sBeHAa eMUCHOHHA CTOWHOCT Ha eAWH JsUI, HaMaJeHa ¢ pa3Mepa
Ha TIPEIBUICHUTE B MpaBHJIaTa HAa JOTOBOPHUS (OHI pPa3XoAW MO EMUTHUPAHETO M IO
00paTHOTO U3KYIyBaHE Ha €IUH s

2.4, [locnenBaiia oleHKa Ha OBJITAPCKU U YYKJIECTPAHHU IICHHU KHWXKA, JOMYCHATH 0
WM ThPryBaHU HAa ()YHKIIMOHUPAIIU PEJOBHO, MPU3HATH U MyOTUYHO JOCTHITHU PETYIUPAHU
na3apy B 4y:KOMHA, Ce U3BBPILBA!

1. 3a 1ieHHU KHUXa, ThPTyBaHU HA PETYJIMPaHU Ma3apu U oUIMAIHY Ma3apu Ha GoHI0Ba
Oopca, KOUTO ca 3aTBOpUIIK 10 154. Obarapcko BpeMe B JICHS Ha OIleHKAaTa:

a) MO MOCJeIHA IICHAa Ha CKIIYCHAa C TAX CHeJIKa HAa ChOTBETHHUS TMa3ap B JICHSA Ha
OIICHKATA;

0) mpu HEBB3MOXKHOCT Ja C€ MPWIOKH HAYMHBT 3a OIlEeHKa mo 0. "a", oleHKara ce
M3BBPINBA 10 [IEHA "KymyBa" TpH 3aTBapsiHE Ha Ta3apa B JIeHS Ha OIleHKaTa, oOsBEHa B
€JICKTPOHHA CHCTEMa 3a IIeHOBa WH(OpMAIIKs Ha IICHHU KHIDKA,

B) NPH HEBH3MOXKHOCT Jla C€ NPWIOKU HAaYMHBT 3a OleHKa mo 0. "0" omeHkara ce
M3BBPIIBA M0 MOCIEAHA [I€Ha Ha CKJII0YEHA ¢ TAX cliejKa B paMKkuTe Ha nociennus 30-1HeBeH
MepUo.
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2.3a IICHHH KHIDKA, ThPryBaHW Ha peryJupaHu Ma3apu, KOUTO HE ca 3aTBOpWIU A0 154.
OBIATapcKo BpeMe B JICHSI Ha OlICHKATa!

a) 1O IMOCJIe/IHA [IeHa Ha CKIII0YCHA C TAX CJCJKa Ha ChOTBETHHS MMa3ap 3a pabOTHUS JIcH,
MPEeIX 0Kl JaTaTta Ha OLEHKATa,

0) mpH HEBB3MOXKHOCT Ja C€ NPWIOKH HAYMHBT 3a OlEHKa mo 0. "a" oleHkara ce
M3BBPINBA 10 IIeHa "KymyBa" Mpu 3aTBapsiHE HA Ma3apa B paOOTHHS JIeH, IPEIX0XKIalll JaTaTa
Ha OIIeHKaTa, 00sSBEHA B EICKTPOHHA CHCTEMa 3a IIeHOBa WH(OpMAaIHs HA IICHHH KHIDKA;

B) NP HEBB3MOXKHOCT Jla CE MPWJIOKM HAYMHBT 3a OLEHKa Mo OykBa "0" OIleHKara ce
M3BBPIIBA M0 MOCEAHA [IeHa Ha CKJII0YEHA ¢ TAX clielKa B paMKuTe Ha nociennus 30-1HeBeH
MepHuo.

3. ako He MOXKe Jla ce ompezeny LeHa no pexa va 1. 1,6. ,8” u 1. 2,6. ,B”, OllEHKaTa Ha
KOHKPETHHSI BHJI IICHHU KHW)Xa C€ U3BBPIIBA MPH CHOTBETHOTO IMpHUIIaraHe HA METOJHUTE,
npeasuaeHu B [IpaBuiara 3a onenka Ha moptdeitna Ha JloroBopen ¢oua ,Tu bu Ait
XapMoHUS” W 3a ONpEIeIIsTHE Ha HEeTHATa CTOMHOCT Ha aKTHUBUTE.

2.5. llocnenBamia oreHka Ha OEPUBATHUBHH (PMHAHCOBU WHCTPYMEHTH C 0a30B aKTHB
[IEHHU KHUXa, OIMMYCHATH JI0 WJI MIPUETH 32 ThPTOBUS Ha peryIrpaHuTe na3apu mo T. 2.4.,ce
W3BBPIIBA 110 pena, ykazad B T. 2.4.1.u 2.4.2.

2.6. [locnenBama oreHKa Ha JEpPUBATUBHH (PMHAHCOBH MHCTPYMEHTH C€ M3BBLPIIBA IO
pena Ha 1.2.1.

2.7.1Ipu HEBB3MOXKHOCT J1a ObJe IpuiIokeHa T. 2.5.u T. 2.6.mpu popMupane Ha IeHa 3a
mociiefiBaila OleHKa 3a OMIMM, ThPIyBaHM Ha pErylupaHd Mazapd Ha LEHHU KHIKA,
mocjeaBaliarta OIEeHKAa Ce M3BBpIIBA Karo ce u3moisBa moaxona Ha Black-Scholessa
ompezensiHe Ha neHa Ha omus. Moxenst Black-Scholesrperupa onenkara na omuuu 3a
nokymnka (KoJi OIIKH), Mopaju ToBa (OPMUPAHETO HA CTOWHOCTTA HA MYT OMNIHUATA INE €
(GyHKIMS Ha 1IeHaTa Ha KOJI OILKS 32 ChOTBETHHUS aKTUB MIPU CHIIUTE YCIOBUS.

2.8.1Ipu HEBB3MOKHOCT Ja ObJie mpuiiokeHa T. 2.5.u 1. 2.6.mpu popmupane Ha 1eHa 3a
MoclieBalia OleHKa Ha (IOYbPCH, THPryBaHW HAa PEryIMpaHd Ta3apd Ha IICHHW KHIDKA,
MocIeBaIara oleHKa ce U3BBPIIBA MPU CHOTBETHOTO MPUIIAraHe HA METOIUTE, IPEIBUICHI
B IlpaBunara 3a omenka Ha moptdeiia Ha JloroBopen ¢onxa ,Tu bu Al Xapmonus™ u 3a
oTpeziefisiHe Ha HETHATa CTOMHOCT HA aKTUBUTE.

2.9.1locnenBainia orneHKa Ha OBJITAPCKUA M UYXKISCTPAHHU OOJIUTAIIMH, TOTYCHATH J0 WIIH
THPryBaHU Ha peryiupad naszap B PenyOiuka bearapus, kakto u ObArapcku OOJUTAINH,

JOIYCHATH 10 WJIXA ThPT'YBaHU HA PETYJIMPAH I1a3ap B IbprKaBU WICHKH, CE U3BBPLIBA!
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a) 1Mo CpeIHOIpEeTerieHaTa 1eHa Ha CKIFOUYCHHUTE C TSAX CICIKH 3a TeKyIIus paboTeH JieH,
o0siBEHA Ype3 cucTeMara 3a ThProBUs WK B OOPCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHHUTE
C TSX CIENKH 3a neHd € He no-Maabk oT 0,01Ha cTo oT 00eMa Ha CHOTBETHATA EMUCHS,

0) B ciywaii ye HE MOXe Ja ce MNpuwiIokud 0. "a", I1eHara Ha OOJUTalUUTE €
CpeqHOIpeTerjeHara LeHa Ha CKIIYeHHTE C TAX CHEeNKU 3a Hal-ONu3Kkus JeH Tmpe3
nocneanust 30-THEBEH Mepro/1 KbM JaTaTa Ha OLIEHKATa, 32 KONTO UMa CKIIIOUYEHHU CAENKH;

B) B Cllyuail ue peryJmpaHusar nasap He ¢ 3arBopui 10 15,00uaca B JieHs Ha OI[CHKATA WIIH HE
paboTu B JeHS Ha OIIEHKaTa — IO I[eHa "KynyBa"' MpH 3aTBapsHE Ha Ia3apa 3a MOCICIHHS
paboTeH JieH, 00sIBeHA B €JIEKTPOHHA CHCTEMa 3a IICHOBa MH(GOpMAITHSI.

2.10. IIpu HEeBB3MOXHOCT na Obaar mpwioxenu 1. 2.9.,6. ,a”, 6. ,0° u 6. ,B”, mpu
dbopMupaHe Ha IIeHa 3a TOCIeABaIla OlleHKa Ha OOIHTralli, ThPryBaHU Ha PETyIUpaH mas3ap,
KaKTO M TMpH MOCIIeJBAIlaTa OleHKa Ha OOJMUTanuu, KOUTO HE Ce ThPryBaT Ha PEryIUpaHH
Mazapy Ha LIEHHU KHUXa ce Mpuiiara MeTo/ia Ha IUCKOHTUPAHUTE TApUYHU MOTOLIH.

2.11. TlocnenBamia OIeHKAa Ha IICHHW KHM)KA M MHCTPYMEHTH Ha TAapWYHUS TMas3ap,
emuTHpanu oT PenyOnwka beiarapuss B crpaHaTa, ce W3BBPIIBA BH3 OCHOBA Ha
CpeAHOapUTMETHYHA OT LIEHUTE "KyIyBa" 3a TEKyIIusi pabOTeH JIeH, OOSIBEHH OT HE MO-MaJIKO
OT JiBaMa MMbPBUYHH TUIbPHU HA IbPKABHU [IECHHHU KHIKA.

2.11.1. Tlpu HeBB3MOXHOCT na ce mnpuioxu T. 2.11. ce u3mom3Ba METOABT HaA
TUCKOHTHPAHUTE MapUIHU TTOTOIH.

2.12. TlocnenBamia oleHKa HAa u3nazeHWTe OT Pemybnuka beiarapus HeHHM KHIDKA U
MHCTPYMEHTH Ha MapUyYHUs Ma3ap B 4ykKOMHA, KaKTO M U3/AaJICHUTE OT JApyra AbprKaBa YiIeHKa
LIEHHU KHUKa U MHCTPYMEHTH Ha apUyHUS Ma3ap, c€ U3BbPILIBA:

a) mo meHa "KynyBa' TpW 3aTBapsHE Ha Ia3apa B JIeHS Ha OIIGHKaTa, OOsBeHa B
€JIEKTPOHHA CHCTEMa 3a IIEHOBA H(OpMAIIHS;

0) B cinywaii ye maszapbT He € 3arBopwi g0 15,004. B [aeHS Ha OlEHKaTa - MO IieHa
"KymyBa" TIpM 3aTBapsHE Ha Tazapa 3a IMOCIeAHHS pabOTeH NEeH, 00sBEHA B EJICKTPOHHA
cUCcTeMa 3a [IeHOBa HH(OpMaIIus;

B) B Cly4yail 4e YyXJCCTPAHHUAT Ma3ap He paboTH B JICHS Ha OICHKAaTa - IO IeHa
"KymyBa" TIpM 3aTBapsHE Ha Tazapa 3a IMOCIeAHHS pabOTeH JEeH, O0sBEHA B CJICKTPOHHA
cUCTeMa 3a [IEHOBa WH(OpMaIIHs,;

r) [Ipu HEBB3MOXKHOCT J1a CEe MPUIIOKAT TOPCONMCAHUTE HAYMHK 32 OIICHKA Ce TpHUiarat
MeToAuTe, npensueHu B [IpaBunaTa 3a ouenka Ha noptdeiina Ha Jorosopen ¢oux , Tu bu
Ali XapMoHuUs" ¥ 3a ONpE/EIsiHE Ha HETHATa CTOMHOCT HA aKTUBUTE.

2.13.TlocnenBamiara oleHKa Ha MHCTPYMEHTHUTE Ha mapuuHus maszap (kparkocpounu JLK

U JICTIO3UTHH cepTU(HKATH), TONMYCHATH 10 WIM TbPryBaHH Ha peryjiupaH maszap, ce
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M3BBPIIBA 1O peaa Ha T. 2.4.AK0 HE MOXKE JIa C€ TIPHIIOKH PEIBbT 3a OIleHKa 10 T. 2.4,KaKkTo 1
3a MHCTPYMEHTHUTE Ha MapUyYHUA Ia3ap, KOUTO HE ce ThPryBaT, OILlEHKaTa ce M3BBbpIIBA Ha
0a3za HOMHHaJIHA CTOWHOCT, HATPYIIaHa JIMXBa M KaUTaloBa redanda/3aryba KbM MOMEHTA Ha
olleHKarta cprimacHo T. 2.11.

2.14.TIpu HEBB3MOXKHOCT J1a ce MpWIoku T.2.133a oleHKa Ha JENO3UTHUS cepTU(UKAT,
ce mpuiarat MeTtonure, npeasuaeHu B [IpaBunara 3a oreHka Ha moptdeitna Ha JloroBopeH
¢donn ,, Tu bu At Xapmonus” u 3a onpezernisiHe Ha HETHATA CTOWHOCT HA aKTUBUTE.

2.15.T1pu HeBB3MOXKHOCT Aa ce mpuioxu T.2.133a ouenka Ha kpatkocpounu JLIK, ce
npuiarat MeToAauTe, mpeasuieHu B [IpaBunara 3a omneHka Ha moptdeiina Ha JloroBopeH ¢hoH
» 11 b Aif XapMoHus” 1 3a onpeiesisTHe Ha HeTHATa CTOMHOCT Ha aKTHBUTE

3. B cmyuauTe, Korato He ce MPOBEXJA THPrOBHS HA pEryiHpaH ma3zap B pabOTHH 3a
CTpaHaTa JIHM WJIA KOTaTo NaJqeHW I[IEHHW KHMXKAa ca BPEMEHHO CIPEHH OT THPrOBHS, 3a
noclieiBallla OleHKa Ha [ICHHUTE KHIKa, TOIYCHATH 0 WM ThPryBaHU Ha peryjiupaH rnasap,
ce mpueMa OlleHKaTa, BajuaHa 3a JeHs Ha MoclieHaTa ThproBcka cecus. [Ipu mocneasaiia
OIICHKa Ha OOJIMTaliM M0 pella Ha W3pEYeHHE MBbPBO CE€ OTYMTA M HATpYIaHATa JIMXBA 3a
CHOTBETHUTE JIHU.

[IpaBmiioTo HE ce mpumiiara, KOraTo Ha peryjJupaHus ma3zap He ce MPOBEXKAaT ThPrOBCKU
CecHH 3a MoBeve oT S paboTHU JHU. B To3u ciayyail mocneaBaiiaTa olleHKa € U3BbPIIBA IPU
npujaraie Ha MeToauTe, npensuieHu B [IpaBunata 3a oneHka Ha noprdeiina Ha JloroBopen
¢donn ,, Tu bu At Xapmonus” u 3a onpezernisiHe Ha HETHATA CTOWHOCT HA aKTUBUTE.

4. Cpouynute u O€3CpOUHUTE MEMO3UTH, MApPUTEe Ha Kaca, MApUUYHUTE CPEICTBA IO
pasIallaTe]IHl CMETKH U KPaTKOCPOYHHMTE B3€MaHUS ce OICHSIBAT KbM JIEHS Ha OLIEHKATa,
KaKTO CJIe/Ba!

a) CpOYHHUTE - [0 HOMHHAJIHATA UM CTOMHOCT M ToJjaraiiata ce ChIVIACHO OTOBOpPA
HaTpylnaHa JINXBa,

0) mapuTe Ha Kaca - M0 HOMHHAIHA CTOWHOCT;

B) 0E3CPOYHM JEMO3UTH - IO HOMHUHAJIHA CTOMHOCT;

r) KpaTKOCPOYHHUTE B3eMaHUs O3 ONpEACICH JIMXBEH MPOILEHT WM JO0XOA - IO
ce0eCTONHOCT;

1) KpaTKOCPOYHUTE B3EMaHUS C OMNpEACICH JIMXBEH MPOIEHT WIH JOXOJ - IO
ce0ecTOMHOCT, yBeIMUEeHa C roJjaraliara ce CbIiIacHO JI0roBOpa HaTpynaHa JIMXBa WK JOXO/.

5. ®UHAHCOBUTE aKTWBHU, JCHOMUHUPAHHU B UYXKJECTpaHHA BajyTa, C€ MPEU3YUCISIBAT B
JIEBOBA PaBHOCTOWHOCT, OTpe/elieHa Mo IeHTpaIHus Kypc Ha bbiarapckara HaponHa 0aHka,
BaJIMJICH 3a JICHS, 32 KOMTO ce OTHACs OI[eHKaTa.

6. Ontenka Ha nmacusure Ha DoHma
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v' CTOMHOCTTA Ha IacHBUTE € PaBHA HA CyMmaTa OT OAJaHCOBUTE CTOMHOCTH Ha
KpPAaTKOCPOYHHTE M JBJITOCPOYHHUTE 3aqbJDKCHHUS 1o OanmaHca. 3aIbHKCHUSTA,
JEHOMHHUPAHU BbB BaJIyTa, C€ U3YMUCISIBAT 1O LeHTpanHusa Kypc Ha bHbB xbM nmarara
Ha OlleHsSBaHE.

7. OnpezensiHe Ha HETHATa CTOMHOCT Ha aKTUBHTE

v' HerHara CTOMHOCT Ha aKTUBHUTE CE€ ONpPENENs KaTO OT CTOMHOCTTa Ha BCHYKH

aKTUBH, U3YUCJIEHA CHITIACHO HACTOSIIIUTE MPAaBUIIA, CE U3BAU CTOMHOCTTAa HA BCUYKU

3aABIDKCHUA 110 6aJ1cha, HU3YUCIICHA CHIVIACHO HACTOAIIUTC IIpaBuJIa.

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

Hernara croiiHoCcT Ha akTuBUTE HAa DOHAA M HETHATA CTOMHOCT HA AKTUBUTE HA €IUH
1 ce ompenenar kbM 16:00 waca Bceku paboTeH JeH NMPH YCIOBHATA W MO pela Ha
HACTOSIIUTE MpaBujla ChIVIACHO JEWCTBALIOTO 3aKoHomarescTBo, [IpaBunata Ha PoHaa u
[Ipocnekra 3a myOnuyHO mpeiarane Ha JsuoBe Ha JloroBopeH ¢oun “Tu bu Aif
XapMmonus”. YTpaBlsBallOTO APYKECTBO HM3BBpIIBA OLIEHKAa Ha moptdeitna na donna,
oTpesieNisi HeTHaTa CTOMHOCT Ha akTUBUTE Ha POHJA, HETHATA CTOWHOCT Ha aKTUBUTE Ha €/IUH
JSUT U U3YUCIISIBA eMHCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO M3KYIyBaHe MO KOHTPOJIa Ha
OaHKara -Jero3uTap.

Hernara croiiHocT Ha aktuBuTe Ha DOHMIA, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH
I5U1, EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 0OpaTHO M3KYIyBaHE CE€ M3UMCIISIBAT IO CleAHATa
npoueaypa:

1. 1o 15wyaca ynpaBigBamoTo Apy>KE€CTBO Nojy4yaBa oT , LlenTpanen aenozurap” A/l
uHpOpMalUsg OTHOCHO CHAEIKUTE 3a MpofakOda W OOpaTHO H3KYyIyBaHEe Ha JsJO0BE C
MIPUKITIOUMIT CETHIMEHT U 3a Opos asuioBe Ha PoHla B oOpallieHue;

2. mexnay 15:00u 16:00ygaca:

v\ Ce yCTaHOBSBa KOM aKTHBU MMAT Ma3apHa I[EHA M CE€ ONPEJCIAT aKTHBUTE, 3a
KOUTO Ie ObJe W3YHCIICHA CIpaBemInuBaTa CTOWHOCT. ClIeMHUTE W3TOYHHUIM Ce
U3IOJI3BAT 3a OINpEJAesHE Ha Ia3apHaTa LIeHa Ha aKTUBUTE. MbPBUYHHUTE AMIBPHU Ha
JNUK, odwunmanaure OronmermHn Ha bwarapcka donmoBa 6opca — Codus u Ha
qyKIeCTpaHHH PEryJIHpaHu MMa3apy Ha IIeHHU KHIbKa, Reuters, Bloomberg mp.

v\ Ce M3rOTBAT NPEIJIOKEHUATA 3a ONpPEEsIHE Ha CIpaBeIMBaTa CTOWHOCT M Ce
B3€Ma pEIICHHE 3a CIpaBeJIMBaTa CTOMHOCT ChIJIACHO HACTOSIIUTE MpaBuia. Kbm
NpeyIoKEHUsATa Cce TMpuiaraT JaHHUTE M aHAIM3UTE, KOMTO ca W3IOJ3BaHU IpU

oTpe/ieIisTHe Ha CIpaBeIMBaTa CTOMHOCT.
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v/ Cce W3BBPIIBA OCYCTOBOASBAHE HAa BCHYKH OMEPAIlMH, W3BBPIICHU 3a CMETKA Ha
®oHJa, ¥ IpeolieHKaTa Ha aKTUBUTE I10 Mla3apHa LieHa WK CTIpaBeJIiBa CTOMHOCT, U ce
U3roTBsl 000poTHa BeoMocT Ha PoHfa.

3. mo 16:00 gaca 3aBwpiIBa MPOLECHT MO OINpEAETsSHE Ha HETHATa CTOMHOCT Ha
aktuButTe. Onpenens ce HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH JIsJ1, KaTO HETHaTa CTOMHOCT
Ha aKTHUBHTE Ce€ pasneis Ha Opos asutoBe Ha DoHma B oOpamieHue. EMucnonHara CTOMHOCT €
paBHa Ha HCA Ha efuH 511, yBeJIMYEeHA C Pa3XoAUTE 10 eMUTHPAHETO B pa3mep Ha 2 % or
HETHaTa CTOWHOCT Ha aKTUBUTE Ha eIuH Jsu1. lleHata Ha oOpaTHO M3KyNyBaHE € paBHA Ha
HCA na eaun msu1, HaMajeHa C pa3XxoJuTe 3a O0paTHO M3KymyBaHe B pasmep Ha 1 % ot
HETHaTa CTOMHOCT Ha aKTUBUTE Ha €MH IS,

4. xpMm 16:30yaca ynpaBisBamoTo ApyKeCTBO €KEIHEBHO MPEAOCTaBs Ha OaHKaTa -
JeTio3uTap Lsiaara MHGopMaIys 3a OnpezeseHaTa HeTHa CTOMHOCT Ha aKTUBUTE 3a €AMH JISI
(BkIrOUMTENTHO 3a Oposi HAa MPOAAJACHHUTE W OOpPATHO H3KYINEHU JSJIOBE C MPUKIFOYUNI
CETHJIMEHT) M 332 CTOWHOCTTa Ha akTuBUTEe Ha DOHIA, KAKTO U 3a M3YMCIICHATA CMHUCHOHHA
CTOMHOCT U IIeHa Ha 0OpaTHO U3KYITyBaHE.

5. 1o 17:30uaca ynpaBisBamoTo Ipy>KeCTBO yBEIOMsIBa:

v’ UCHTPATHHS C©KCIHEBHHK, B KOWTO ce MyOJMKYyBaT €MHCHOHHATA CTOMHOCT W
1eHaTa Ha 00paTHO M3KYITyBaHE;

v' Bwarapcka donmosa 6opca — Codust 3a BKIIIOUBAHE HA €MHCHOHHATA CTOMHOCT H
[[eHaTa Ha 00paTHO W3KyIyBaHe B OloJeTHHA Ha OopcaTa;

v' Kowmucusara 3a (UHAHCOB Han3op, ymnpasieHue “Hanzop Ha HMHBECTUIMOHHA
IEeWHOCT .

v Jlumero, ¢ KOETO YIPaBJsIBAIIOTO IPYKECTBO UMa CKIIFOUEH JOTOBOP 32 TMOJI3BAHE
Ha Mpexa OT oducu, oOsABABa EMHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KYIyBaHE Ha rumierara 3a npojaaxoa. M3uncienara chbriacHO HaCTOSILIUTE MpaBHIia
€MHUCHOHHA CTOMHOCT W IIeHa Ha OOpaTHO HM3KylyBaHe ce MyOnukyBaT B MHTepHer
crpaHunata Ha PoHpa.

6. YnpaBisBamoTo APYXKECTBO BOJIU MPOTOKONIU 33 OOCHKIAHHATA, PEUICHUATA U
M3TOYHULIUTE HAa HH(OPMALIKs, CBbP3aHU C ONPEEIIIHETO HAa HETHATA CTOMHOCT Ha aKTHBUTE
Ha @onna. KM mporokonurte ce mpuiarar MHQOpMalusaTa U JAOKYMEHTAlMITa, KOUTO ca
M3IOJI3BaHU 32 B3eMaHe Ha penieHusTa. [IpoTokonute ce chbXpaHsiBaT MUHUMYM €T TOJIUHHU.

7. YHpaBisBaloTO APY>KECTBO H3IOJI3BA MPOrpaMEH MPOAYKT MPU M3UMUCISIBaHE Ha
HETHaTa CTOMHOCT HA aKTHBUTE, EMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00OpaTHO M3KYIyBaHE.
Codryeppr paszuuta nueBHHTE (DaitmoBe Ha bbiarapcka ¢onmoa 6opca — Codus u ru

BKJIIOYBA B MH(pOpMALMOHHMS MacuB Ha cuctemara. Ha 6a3a Ha Te3u AaHHU ce M3YMCIABA
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€XKEJHEBHO TMa3apHaTa II€HAa Ha NOo3ulMuTe, ThpryBaHu Ha bdb, npu cnasBane Ha
KpUTEpUUTE 32 HAJIM4YME HA Ta3apHa IIeHa, U ce BKJII0YBAT B HETHATa CTOMHOCT HAa aKTUBUTE.
[Ta3apHuTe 1IEHW HAa APYrHTE aKTUBU Ine ObAaT mMnoptupanu ot Excel. IIporpamuust
NpoaAYKT € C pPa3sjiMdHd HHBA Ha AOOCTBII, KOCTO TapaHTHpa 3alluTa Ha JAaHHUTC IIPpU
n3uncisiBane Ha HCA. IIporpamara cbxpaHsBa JaHHUTE, CBbp3aHu ¢ u3zuncisBane Ha HCA,
€MHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO M3KYINyBaHE M MO3BOJIsiBa MpoBepKara i 3a
MPEAXOHH IIEPUOIH.

8. Llsnara moxymeHTanus ¥ WH(OpMAIMs, M3MOJI3BaHa 3a OINpeNeNssHe Ha HETHaTa
CTOMHOCT Ha aKTHBHUTE, €MHCHOHHATa CTOWHOCT W IIl€HaTa Ha OOpaTHO H3KYyIlyBaHe, ce
ChXpaHsiBa Ha XapTUEH UM MarHUTEH HOCUTENI OT YNpPaBJSABAIIOTO APY>KECTBO MUHHUMYM S
TOOAUHU. Hopa;m OIIACHOCT OT 3ary6BaHe o TCXHUYCCKU MPHUYNHHU, T CC CbXpaHsABA U Ha
BTOpHU MAarHuTCH HOCHUTCII. Te ce CbXpaHsBAaT B OTHCYIIOpPHA Kaca, IO KOATO UMAT ANOCTHII

caMmo Jiuua, onpeaeneHu ot Y /1.

[ll. Opranm3anus Ha JeHHOCTTA MO
oneHKa Ha noptdeiiaa u onpeaenssne Ha HCA
CoBerpT Ha aupekropute Ha Y] “Tu bu At Acer MennmxmbpaT” EAJl oTroBaps 3a
IIPUEMAHETO, WM3MECHCHMETO M JOMNBJIBAHETO Ha HacToAmuTe npasuia. CbBETBT Ha
mupekropure Ha Y[ “Tu bu Al Acer MenumxmbHT' EAJ[ ocbllecTBsiBa KOHTpOJ 3a
CIIa3BaHETO M IPUJIAraHETO Ha MpaBUjIaTa OT BCUUYKHU JIMIA, KOUTO y4acTBaT B U3YHMCIISIBAHETO
Ha HCA, BKIIOYHTETHO CIYXHUTEIUTE € JOPYyruTe JHIA, padOTemM IO JOTOBOpP 3a
yIpaBIABALOTO JpYXecTBO, M OaHkaTa nenos3urap. CbBeTHT Ha JUPEKTOPUTE Ha
YIPaBIABALIOTO  JIPYKECTBO  YIBJIHOMOILABA  JIMIIE, NPUTEKABAIIO HeoOXoaumara
KBaJTM(HUKAIHSI, KOETO MEPUOANYHO M3BBPILIBA MPOBEPKA 32 OCHIIECTBSIBAHE Ha KOHTPOJ Ha
M3YMCIIeHaTa HETHA CTOMHOCT Ha aKTUBUTE, EMHUCHOHHATAa CTOMHOCT U Il€HaTa Ha OOpaTHO
U3KynyBaHe Ha asutoBeTe Ha DoHAA, KaKTO M BOJIEHETO Ha CYETOBOACTBOTO, CBBP3aHO C
onpeaensHero Ha HCA. Ilpu koHcTaTupaHe Ha HECHOTBETCTBUS ChC 3aKoHa, [IpaBuiara Ha
®onza WM NpocreKTa 3a MyOoJIMYHO MpeaaraHe Ha JsU10Be, TOBa JIMLe yBeaoMsiBa ChBeTa Ha
JUPEKTOPUTE Ha YIPABIIABAILOTO APYKECTBO.
CpBeTHT Ha AUPEKTOPUTE HA YNPABJIABALIOTO APYKECTBO MMa CICIHUTE IPABOMOLIUS
U OTTOBOPHOCTH IPH KOHTPOJIMPAHETO HAa ACWHOCTTa IO OLICHSIBAHETO HA AKTUBUTE OT
noprdeiina na @onna u onpenensaero Ha HCA:
v' ChbBETHT Ha JUPEKTOPHUTE PA3IIICHKA MOHE BEIHBK MECEUYHO OTUETUTE, KOUTO CE
U3TOTBAT OT YHPAaBJISABAILOTO JAPYXKECTBO, OTUETUTE OT OaHKara JENO3UTap U BCHUYKH

JOKYMEHTH M HH(OpManusi, CBbpP3aHU C U3IBIHEHUETO HAa 3aJbJDKEHUATA Ha
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YIPaBIABALIOTO IPYXKeCcTBO cbriacHO IIpaBunara Ha PoHAa M C W3NBIHEHUETO Ha

JI0roBopa ¢ OaHKaTa Aerno3uTap.

v Tlpu u3mrbiHEeHUE Ha 3ab/DKEHHETO ci ChBETHT HA JUPEKTOPHUTE MOKE I TIOMCKA

oT GaHKaTa JIeNO3UTap JOMBIHUTEIHN JOKYMEHTH, CBEICHUS U Pa3sICHEHUSI.

v' CpBeThT Ha AUPEKTOPUTE € UTBXKEH Ja yBeioMHu HezabaBHo Komucusra 3a

¢buHaHCOB Ham3op, ympaBieHue “Ham3op Ha WHBECTHIIMOHHATAa JEHHOCT  TIPH

HENpPEICTaBsSHE Ha IOMCKAHUTE AON'BJIHUTEIHHN JOKYMEHTH, CBECHUS U PA3sICHEHUS OT

0aHkaTa Jeno3uTap, KakTO M TPU YCTAHOBSIBAHE HA HapyllaBaHE HAa METOAUTE H

Ipoueaypara Mo OnpeesHe Ha HEeTHAaTa CTOMHOCT Ha aKTHBHUTE WM KOHTPOJA BBPXY

TAX.

v' ChBeThT HA JUPEKTOPHTE BEIHBXK TOJMIIHO PEBU3Mpa IPOIEAypaTa 3a

OIpEENIHETO Ha Na3apHa M CIpaBelIMBa CTOMHOCT Ha akTuBuTe Ha DoHAa win npu

BBb3HUKBAaHE Ha OOCTOSTEICTBA, CBBP3aHU C Ia3apa Ha LIEHHM KHMXKA, KOUTO M3HCKBAT

TOBA.

v' Tlpu ycTaHOBsIBaHE HA TPAilHO WJIM 3HAYUTEIHO HAPYIIABAHE HA METOAUTE WU

npoueaypara 3a ONpeleNsiHE Ha HETHaTa CTOMHOCT Ha aKTMBUTE WM HAa KOHTpOJa

BbPXY TX, NpEANpUEeMa CbOTBETHHUTE JEHUCTBUS CIPSAMO OTTOBOPHMS CILYKMTEN WU

Ipyro e, paboTemo 3a YIpaBIsBaIIOTO APYXKECTBO H/Win OaHKara Jero3urtap,

BKJIFOUUTEIIHO 32 HajaraHe Ha CaHKIMW W/WIM TpEeKpaTsBaHe Ha TPYIOBUS WIIH

IPaXAaHCKU JOrOBOP C OTFOBOPHOTO JIMLE, CHOTBETHO 3a pa3BajsiHE Ha J0OrOBOpa C

OaHKara Jeno3urap.

VYpaBisBamoTo APYKECTBO B3eMa pEIICHUsATA, CBbp3aHu c onpenensne Ha HCA,
HCA Ha eauH nsJ1, €eMHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE CBITIACHO
JENCTBAIOTO 3aKOHOAATeNCTBO, [IpaBunara u [Ipocnekra Ha @oHAa, U HACTOAIIUTE MIPABUIIA.
VYnpaBisBaoTo Ipy>KEeCTBO ONpeaess CIpaBeyIiBaTa CTOMHOCT Ha aKTHBHUTE M ChOMpa U
aHAJIM3Upa JaHHUTE, HEOOXOIUMHM 3a OCBIIECTBSBAaHE Ha Ta3u JeiHocT. To oTroBaps u 3a
MOJTy4aBaHETO Ha Ma3apHUTE KOTHPOBKH, Opost Ha AAJI0BETE B 0OpalleHle U BATYTHUS KypcC 3a
LEIUTE Ha W3YUCIIIBAHE HA HETHATa CTOMHOCT HAa aKTHBMUTE. YIIPaBJISABAIIOTO APY’KECTBO
U3BBpIIBA U BCHYKH CYCTOBOJHH ONEPAllUU BbB BPB3KA C IPEOLICHKATA HA AKTUBUTE.
bankara nenos3urap KOHTpOJIMpA U3YUCIISIBAHETO HA €MUCHOHHATa CTOMHOCT M LieHaTa

Ha 00paTHO M3KYITyBaHEe Ha AsioBeTe Ha DOH/AA OT CTpaHa Ha yNpaBJIABALIOTO JIPYKECTBO J1a
ce u3BbpuBa B cboTBeTcTBUE cbhe 3IIIIK, akroBeTe mo mpunaraHeTo My, IpaBwiiaTa U
npocrekra Ha PoHJIa, U HACTOSIIMTE NpaBuia. baHkaTa aeno3urap npoBepsiBa U3BbpPILIECHATA
OLICHKA U OIPEJIEIeHaTa HETHA CTOMHOCT M YBEIOMSBA IMCMEHO YIPABIIABAILOTO APYKECTBO

3a pesynrara oT npoBepkara q1o 17:304aca Ha Tekymus aeH. B cimydail Ha KOHCTaTHpPaHO
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Hapymienue ¢ Hax 0.5 Ha cTO OT HeTHaTa CTOMHOCT Ha aKTHUBUTE HA €IWH U1, OaHKaTa
JCTIO3UTAap YBEIOMSIBA YIPABIABANIOTO JAPY)KECTBO W HW3HMCKBA OTCTpaHsABaHE Ha
HEChOTBETCTBUATA. [Ipy ycraHOBSBaHE Ha pasiuka oT mo-maiko or 0.5 Ha cro oT HeTHara
CTOMHOCT Ha aKTMBMUTE Ha €IWH U1 IpU H3YMCIsgBaHeTo, Y /| mpenmpuema HEoOXOAMMHUTE
MEpPKH 3a M30SrBaHe HA TPEIIKU MPU M3YMCIIBAHETO Ha HETHATA CTOMHOCT HA aKTHBUTE U 3a

CaHKIMMOHHWPAHC HAa BUHOBHUTC JIMIIA.

V. IIpaBnJia 3a n30irBaHe Ha KOH(JIMKTH HA HHTEPECH M 32 OCUTYPsSIBaHe HA 3allUTa
cpelly pa3KpMBaHeTO HA BbTpelIHa nHopManus

1. YcranoBsiBaHETO U N30ATBaHETO HA KOH(DJIMKTH HA HHTEPECH C€ OCHIIECTBIBA YPE3:

1.1. PasnpenensHe Ha (QYHKIOUUTE W TPABOMOIIMATA MEXAY YIPABISBAIIOTO
APYXKCCTBO, UHBCCTUIIMOHHHA MMOCPCIAHUK U GaHKaTa ACIIo3UTap.

v' ViopaBisBamioTo IpYKeCTBO  ympasisiBa moprdeiina wHa DomHga  upes
WHBECTUIIMOHHU PpEUICHUs] W HapeXJaHus, OChIIEeCTBABA Mpojaxdara u 0OpaTHOTO
N3KYIIYBAaHC Ha O4JIOBC U BOAU CYCTOBOACTBOTO Ha CDOH,Z[a.

v' YrpaBisBamoTo APYKECTBO CKIIOYBA, OT CBOE MMe M 3a cMerka Ha (DoHIa,
JOTOBOP C MHBECTHIIMOHEH MOCPEAHHMK, KOMTO Ja W3MBJIHABA HApeXKIaHUATA Ha
YIPaBISBaLIOTO IPYKECTBO BbB Bph3Ka € yIpaBiIeHUETO Ha noptdeiina Ha PoHna;

v' YrpaBisBamoTo APYKECTBO CKIIOYBA, OT CBOE MMe M 3a cMerka Ha (DoHIa,
JIOTOBOp C OaHKa JEMO3UTap 32 ChbXpaHEHHE HA MAPUUYHUTE CPEACTBA M IICHHUTE KHMXKA
Ha DoHna.

1.2. CrpuxTHO cra3BaHe Ha WHBECTUIMOHHUTE OTPAHUYEHUS, OTHACAIIU CE€ IO
YICHOBETE Ha YIPAaBUTCIHUTE Oprand Ha YJl, WU pPaBHOIOCTAaBEHO TpETUpAHE Ha
MPUTCIKATCIIUTC HA JAJIOBC.

v' UjeHoBeTe Ha ChBETA HA JUPEKTOPUTE HA YIIPABISBAIIOTO APYKECTBO HE MOTaT Ja
MHBECTUpAT cpeAcTBara Ha POHNA B LIEHHU KHIXKA, U3JA€HU OT CAaMUTE TAX WIU OT
CBBbpP3aHH C TAX JIMIA.

v' UjeHOBeTe HA ChBETA HA TUPEKTOPUTE HA YIIPABIISABALIOTO APYKECTBO U CBBP3aHU
C TAX JIMLA, KaKTO W BCUYKHU JIPYTH JIHIlA, paOOTElU MO JOTOBOP 3a YIPaBIsBAIIOTO
JIpYy’KEeCTBO, HE MoraT jAa ObJaT CTpaHa IO CAEIKUA C YIpPaBlABALIOTO APY>KECTBO,
KOraTto To JeiicTBa 3a cMeTka Ha POHJa, OCBEH B KaU€CTBOTO MM Ha MPUTEKATEIH HA
J1J10BE OT CDOH,Z[a " IIpHU Cl1a3BaHC HA HOPMATHBHUTC OIrpaHUYCHUA.

v' UjeHoBeTe Ha ChBETA HA JUPCKTOPUTE HA YIPABISABAIIOTO JPYKECTBO U
CBBbp3aHUTE C TAX JMLA, KAaKTO W JpyruTe Juia, padoTemy Mo JO0TOBOp 3a

YIpaBJIABallloTO APYKECTBO, IIPU BCTBIBAHC B JIBXXKHOCT HWIIM IIPpH 3all04YBAHC Ha
60



JIEHHOCT 3a JPYKECTBOTO TMPEJOCTaBAT HA PBKOBOAMTENS Ha OTACNIA 3a BBHTPEHICH
KOHTpPOJI MH(OpMAIM 3a IEHHUTE KHUXKA, MPUTEKaBaHW OT TAX. MHpopmamusaTa ce
MPEIOCTaBsI U MIPH BCSIKO IMOCIIEIBAIIO0 MPUI00MBAHE WU PA3IIOPEKIAHE C IIEHHU KHIKA
110 Kpasi Ha paOOTHUS JIeH, CIeIBall] MPUI00NBAHETO UM PA3IIOPEkKITAHETO.

v' Tlpu M3IBJIHEHHE Ha 3aIbJDKEHHUATA CH 10 YIpaBJIeHHE Ha aeiiHocTTa Ha PoHma
YpapisBamoTo JPYKECTBO C€ PHKOBOJM CaMO OT MHTEPECUTE Ha MPHUTEKATEITUTES Ha
JISUTIOBE; OCUTYpsIBA CIIPaBEMJIMBOTO TPETHUPAHE HA TPUTEKATETUTE HA JSUIOBE, MPHU
KOETO Ba)KaT MPUHIIUIIUTE 32 HEOOJIaroeTeICTBAHE HA €IUH OT TAX 32 CMETKA Ha JIPYT,
€HAKBO TpEeTHpPaHE TIPH pPaBHU YCIOBHUSA, KAKTO W ISUIOCTHO pa3KpuBaHE Ha
HeoOxoauMaTa WHGOpPMAIMs 3a B3eMaHE Ha WHBECTUIMOHHO pelreHue. JIMmero ot
MepcoHala Ha YOPaBISBALIOTO JIPYKECTBO, KOETO OCBIINECTBSIBA KOHTAKTUTE C
WHBECTUTOPUTE, MM TPENOCTaBs HHQPOpPMAIUS OTHOCHO TEKYIOTO (PHHAHCOBO U
UKOHOMHYECKO ChCTOsiHME Ha POoHJA, KaKTO M BCAKA Jipyra WH(OPMAIHS, CHIVIACHO
3aKOHa.

1.3. Ortnmen BBTpEHICH KOHTPOJI Ha YIPABISABANIOTO MAPYKECTBO CIEIU 3a
cmazBaHero Ha wi. 172 3IIIILK BB Bp. wi. 8, an.l or Hapenda Ne 26/2006 r. 3a
M3HMCKBAaHUATA KbM JICHHOCTTA Ha ympasisBamute apykectBa (Hapemxba Ne 26/2006r.) u Ha
ui1. 5,an. 4 or Hapen6a Ne 25/2006r. 3a n3nckBaHnusTa KbM JCHHOCTTA HA MHBECTHIIMOHHUTE
apyxkectBa u goroopuute (¢oumoe (Hapemnba Ne 25/2006r.), kakTo W Ha MpaBwjaTa Ha
doHna, ¥ MpU YCTAaHOBSIBAaHE HA HapyIICHHs yBeAoMsBa mpezcenatens Ha CbBera Ha
JUPEKTOpa Ha YIPABISBAIIOTO APYKECTBO, KOWTO cBHKBa ChBeTa Ha JIUPEKTOPHTE 3a
MpearprueMane Ha HeoOXOJUMHUTE MEPKH 32 OTCTpaHsIBAHE HA HAPYIICHUETO.

2. [Ipouenypa 3a 3ammuTa Cpelry pa3KpuBaHETO Ha BbTPEITHA HHPOpPMAIIHS B MEPKUTE, KOUTO
ce MmpeAnprueMar, 3a HEHHOTO OCHTypsIBaHE:
v/ BbTpelHuTe MpaBuia 3a JEWHOCTTa Ha YIPaBJISABAIIOTO APYXKECTBO YPEKIAT
BBTpPEIIHATA MY OPTaHHU3AIMSA ¥ CTPYKTYPa M BHTPEIIHUS KOHTPOJ BBPXY ACHHOCTTA MY.
[IpaBunara ompenensaT W HAaYMHA Ha CHhXpAaHEHHWE HA HaJWMYHATA OTYETHOCT U
uH(popMalns, CBbp3aHa ¢ ymnpaBieHHeTo Ha DOHIAa W ONPEACNSTHETO Ha HETHaTa
CTOWHOCT Ha aKTHBHWTE, W TapaHTHpaT TAXHATA 3allliTa CPeIly pPa3KpUBAHETO Ha
nHpopmarusra.
v" Unenosere Ha CbBeTa Ha AMPEKTOPUTE HA YIIPABIISABAIIOTO APYKECTBO, HETOBUTE
CIIY)KHTETU U BCUYKU JIPYTH JIMIIA, padOTEIIH 32 yIpaBIsIBaIIOTO APYKECTBO, HE MOTat
Ja pasriacsBaT, OCBEH akKO ca ONPaBOMOIIGHM 3a TOBa, M Ja TON3BaT 3a
obyarojieTescTBaHe Ha cebe CH WM Ha APYTH Jula GakTH U 00CTOATENICTBA, 3acsATallu

HAJIMYHOCTUTEC U ONCPAlUTE 110 CMCTKUTE 3a ICHHW KHWXXAa W 3a I1apyu Ha CDOHI[a, KaKTO
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Y BCUUKH APYrU (akTu U OOCTOSTEICTBA, MPEICTaBIsIBAIIN ThProBCcKa TailHa, KOUTO ca
y3HAJIU MPU U3IMBJIHEHUE HA CITYKEOHUTE U MPOPECHOHATHUTE CH 3abJKeHUsI. Bcuuku

Jimia IMpu BCTBIIBAHC B JIBXKHOCT HJIM 3aIllIOYBAHC Ha I[CﬁHOCT 3a YIpaBJIsABalIOTO

APYKCCTBO MOAINUCBAT ACKIIApalrd 3a OIla3BaHC Ha TalHaTa.

2.7 Onmcanue Ha HHBecTHIHMOHHATA AeiiHocT HA DOHJIA 3a 200&., 2009

n 201G.

a) /lannu 3a o0emMa, CTPYKTypaTa M JMHAMHUKATA Ha akTuBUTe HAa POHIA

Kem 31.12.2010r. wnBectunmionnusT noptdeitn Ha ®OHJIA e cTpyktypupad B

CbOTBECTCTBHEC C HWHBCCTUIIMOHHATA  ITIOJIMTHKA  KaTo € nocTurHara MaKCHUMaJIHa

nuBepcuduKarys.
Cnen craptupaHe Ha NyOJIMYHOTO mpejarane Ha pasioBere Ha POHJIA wa 27

nexkemBpu 2005T., 00eMbT Ha akTUBHUTE MYy Bbh3im3a Ha 1 643 894neBa kbM 31 nexkeMBpH

2010r.
Tabnuuara npexacraBs o0ema, CTpyKTypaTa U TuHaMukara Ha akTuBuTe Ha OOHJIA

kbM Kpas Ha 2008r., 2009r. u 2010r.

AKTHBH
Kbm 31 nexemBpu kato % KoM 31 nexemBpu karo % Kbm 31 nexemBpu karo %

2008 (B) OT aKTHBHTE 2009 @B) OT aKTUBHUTE 2010 @B) OT aKTUBHUTE
1. llapuynu cpencTBa 52 894 1.34% 10 553 0.46% 113 486 6.90%
2. BaHKOBM J€NO03UTH, BKJI. JUXBH 634 200 16.10% 335 624 14.62% 175 638 10.68%
3. AKIIMH M KOJIEKTHBHH MHBECTUIHOHHH
CXeMH 1516 307 38.48% 1006 792 43.85% 649 225 39.49%
4. KopniopaTHBHH 00/ IMT aninn 1716 627 43.57% 929 595 40.49% 511 320 31.10%
5. O0IUHCKH 00 IHranuu 3752 0.10% - 0.00% - 0.00%
6. Unoreynu 00JaMranuu - 0.00% 9 815 0.43% 56 943 3.46%
7. B3emanust 16 335 0.41% 3653 0.16% 137 282 8.35%
CTOHOCT HA AKTHBHTE 3940 11¢€ 100.00% 2296 031 100.00% 1643 894 100.00%

I'padukara mpemcraBs pa3mpeneieHUETO Ha OTIASITHUTE KJIAaCOBE aKTUBH KbM 31
nekemBpu 2010 r. CbcTaBBT W CTPYKTypa Ha aKTUBUTE OTTOBApSAT HA 3aKOHOBHTE

OrpaHHUYCHUS, KaKTO U Ha BCUYKU OTPpAaHUYCHHA, OITMCAHU B T. 2.4.01T IMPOCIICKTA.
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Pa3npeneneHne Ha aktuBute Ha Tu bu An XapmMoHus
kbm 30.12.2010 .

3.5%

/

/8.4% 3.6%

__—10.7%

0.4% 6.9%
0.2%
1.
2.1%
B AKUMM XOnauHrn B Akuum Typusbm
® Akuum Heaswkumn tMoTn B AU MUHHOZOGMBHA NPOMMLLIIEHOCT
Akumm dapmavieBTVYHA NPOMULLIIEHOCT Akumm TioTHOHEBA MPOMULLIIEHOCT
Akumm EHepreTuka B Akumm GuHaHcK
Akumm Jleka NpoMuULLIIEHOCT B Akuum EnekTpoHuka
KopnopaTtuehu o6rvrauum MnoTeynm oGrmraumm
BaemaHus B KOneKTMBHM MHBECTULMOHHN CXeMUN
BaHkoBu oenosntn B 6poii u pasnnawaTenim cCMeTkn

0) /lanHu 3a CTPYKTypaTa Ha WHBECTHIHOHHUS MOPTdeii Mo oTpaciu, KakTo u
3a HHBECTHIMHTE 10 OTACJIHH EMUTEHTH B CbOTBETHHTE OTPACJIH

TaGmuiara npencrabs cTpykTypara Ha noptdeiiina Ha DOHJIA o oTpaciu KbM Kpas
ga 2008r., 2009r. u 2010roauua.

AKTHBH
Ksm 31/12/2008 Ksm 31/12/2009 KM 31/12/2010
CroiiHocT B JieBa Tpouent ot CroiiHocT B JIeBa Tpouent ot CroiiHocT B JIeBa HpouenT ot
AKTHBH AKTHBH AKTHBH

Axuun XoJAHHIH 126 779 3.22% 123 296 5.37% 75 960 4.62%
Axunu Typuszpm 69 759 1.77% 54 399 2.37% 39 052 2.38%

Axunu MamuHocTpoene 44 858 1.14% 17 719 0.77% - -
AKUIHH MMHHOI00MBHA MPOMHILIEHOCT - 0.00% 7773 0.34% 20 720 1.26%
Axiun HeBHKHMH HMOTH 671 528 17.04% 308 678 13.44% 283 658 17.26%
Axnun PapManeBTHYHA TPOMHUILLIEHOCT 85 264 2.16% 112 518 4.90% 57 205 3.48%
Axiun TIOTIOHEBa MPOMHILIEHOCT 17 425 0.44% 22909 1.00% 34 863 2.12%
Axuun Enepreruka 40 053 1.02% 29 615 1.29% 30873 1.88%

Ak XHMHYECKA IPOMHILIEHOCT 90 636 2.30% - - - -
Axiuu Jleka NPOMHILIEHOCT 205 257 5.21% 74 668 3.25% 6 950 0.42%
Axuun @UHAHCH - - 6 392 0.28% 3716 0.23%
Axiun EnexkTponnka 150 410 3.82% 66 769 2.91% 37 301 2.27%
KoJiIeKTHBHM MHBECTHIIHOHHM CXeMH 14 337 0.36% 182 056 7.93% 58 926 3.58%
Kopnoparusuu o6smMrauuu 1716 627 43.57% 929 595 40.49% 511 320 31.10%

OGLMHCKH 00IUraluK 3752 0.10% - - - -
Hnoreynu 06/ Mranun - - 9 815 0.43% 56 943 3.46%
B3emaunust 16 335 0.41% 3653 0.16% 137 282 8.35%
BaHKOBH CN03HTH 634 200 16.10% 335 624 14.62% 175 638 10.68%
B 6poii 1 pasmuiamareaHu CMETKH 52 894 1.34% 10 553 0.46% 113 486 6.90%
00110 AKTHBH 3940 116 100.00% 2 296 031 100.00% 1643894 100.00%
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B) OcHoBHa ¢puHaHCOBAa HHOpMALHS

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

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

KbMm 31 K»m 31 Kbm 31
®uHaHCcoBa HHoOpManus nexemepu 2008 | nexemBpu 2009 | nexemspu 2010
(s1B) (a1B) (s1B)
HeTHa cTOIHOCT Ha AKTUBHTE HA eIUH J51JI B HAYAJIOTO HA MIEPUO/A 17.330 11.3458 12.03h4
J[oX0a1 OT MHBECTHIIHOHHY CAEJIKH HA €IHH 5T
HerHa nedanba OT HHBECTULIUHA -0.2427% 0.013p 0.0035
HetHa mevanta oT pUHAHCOBU HHCTPYMEHTH -5.4714 0.334p 0.0591
OO0 canmo OT MHBECTHIMOHHUTE CIEIKU -5.7143 0.347p 0.0616
JIMBHIEHTH U IPYTH pa3snpeneeHus 3a euH sl
JIMBUICHTH OT HETHATA MeYa0a OT HHBECTHIIUHI 0.00 0.0 0.0p
Pasnpe/eseHus OT KanuTajgoBara rnevaiba 0.0Q 0.0 0.0p
OO0 TMBUICHTH U Pa3NpeeICHHUS 0.00 0.0 0.0p
HeTHa CTOMHOCT HA AKTHUBHTE Ha €IMH Is1J1 B Kpasi Ha 1epuoaa 11345E 120314 1181 |.5
O01ma Bb3BPHINAEMOCT HA eTHH ST -34.539 6.04% -1.83%0
JIonbJIHUTETHN TAHHU:
OO01110 HETHY aKTUBH B Kpasi Ha MepUoJia 392721 2 289 243 1639 410
CBOTHOILICHUE HA Pa3X0AUTe KbM CPEHATA CTOMHOCT HAa HETHUTE aKTHBU
1.97% 2.38Y 2.26%0

CBOTHOILLICHUE HA HETHATA Te4anda KbM CpeJHATa CTOMHOCT Ha HETHHTE aKTHBU

-40.119 0.70% -1.74%0
O6opoT Ha noprdeiisia B IPOLEHT 60.659 86.00% 86.43'%

Hernata mewan0a oT MHBECTHIIMHM HA €IUH [IsU1, U3YHMCIIeHA HAa 0a3a cpeneH Opoit

nsoBe 3a rogmHata oT 170 334,e B pasmep Ha 0.0025 neBa, a HeTHara medanba OT

(bMHAHCOBM MHCTPYMEHTH Ha JsUI, U34YMCIICHA IO ChINUS METOJ, ¢ B pazmep Ha 0.0591neBa.

Te3n moka3aTelw OTYMTAT CHOTBETHO HETHATa neqan6alsary6a OT MPUXOAUTE OT JMXBU H

HeTHaTa nevanOa/3aryba (peanu3upaHa W HepealM3upaHa) OT IpOMsSHATa B IIEHaTa Ha

(UHAHCOBUTE WHCTPYMEHTH, BaJyTHUTE KypcoBE M HauyuclieHH auBuaeHTH. OOmara

BB3BphIaemMocT Ha enuH 151 3a 2010roquna e B pasmep Ha -1.83%. ChoTHOIICHHETO Ha

pasxoauTe KbM CpeaHaTa CTOWHOCT Ha HETHUTE akTWBU € 2.26%, a ChOTHOIIEHHWETO Ha

HETHaTa redajda KbM CpeIHaTa CTOMHOCT Ha HeTHUTe akTuBuTe € -1.74%.O00poThT Ha

noptdeiina € 86.43% To3u mokazaTen OTYNTa CHOTHOIIEHHETO HA OOOPOTUTE OT Mpoaaxoda

Ha (UHAHCOBU MHCTPYMEHTH crpsiMo oOmo aktuBute Ha GOHJIA. Bucokuar obopor Ha

noptdeiina ce IbJDKM Ha aKTUBHA ThPTOBHUS C KOJICKTUBHM MHBECTUIIMOHHU cxemu mipe3 2010

I., KaKTO U B pe3YyJITaT Ha OCBIIECTBEHH MPOIaK0U Ha GUHAHCOBU MHCTPYMEHTH BbB BpB3Ka C

obparuau u3kymyBanus npe3 2008r., 2009r. u 2010r.

r) MuHHMAaJIHA, MAKCHMAJIHA H CPeIHONpeTerjeHa eMUCHOHHA CTOWHOCT U IleHa

Ha 00paTHO U3KYyIlyBaHe
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MI/IHI/IMaJ'IHaTa, MakCuMajlHaTa U CPCAHOIIPETCIIICHATa CMUCUOHHA CTOMHOCT H OEHa

Ha oOpatHo u3kymyBane 3a 2008r.,2009r. u 2010r. ca npencraBeHu B ciieIBaiiaTa Taduia;

Kbm 31 rexemBpu 2008r. Kbm 31 rexemBpu 2009r. Kbm 31 gexemspu 2010r.
Emucunonna Ilena na o6paTHo Emucuonna i]gl-l:;z Emucuonna |Ilena na odparHo
croiiHoct (JIB) u3KymnyBane (JiB) croiinoct (J1B) mwmll)m“p (a] CTOMHOCT (1B) | m3xkynyBane (1B)
MuHuMasHa 11.3988 11.0635 10.3518 10.0473 11.5794 11.4636
MakcumaiHa 17.6772 17.1573 12.5756 12.2057 12.4634 12.1519
CpeHonpeTeriesa 15.2809 14.8315 11.5278 11.1887 12.105¢ 11.857:

I'padukaTa nmpeacTaBst U3MEHEHHETO HA eMUCHOHHATAa CTOWHOCT U 1IeHaTa Ha 0OpaTHO

M3KYIyBaHE OT HAYaJI0TO Ha AelHocTTa Ha (oHna 1o kpast Ha 2010ronuna:

pacdmka Ha eMMCMOHHATa CTOMHOCT U LieHaTa Ha ob6paTHo

B, u3kynysaHe Ha asnoseTe Ha Tv Bu An XapmoHus

== EMMCWOHHA CTOVHOCT = LleHa 06paTHO M3KynyBaHe

n) Bpoii nsiioBe B oOpamieHne KbM Kpasi Ha TOAMHATA, KAKTO M Opoil Ha

eMHUTHPAHH, IPOAaJeHH U 00PATHO U3KYNEHH NASJI0BE

IIpe3 2010r. ca emurupann 1 078.68330pos asmoBe, a ca M3KyNneHH oOpaTHO 52

570.5381asan0Be. OO6mmsaT Opoit msmmoBe B obpamieHue kbM 31 gexkemBpu 2010 roguna e
138 781.2336.

KbMm 31 IexemBpu | Kbpm 31 IexemBpu | Kbpm 31 IexemBpu
200¢ 200¢ 201¢
Bpoii Ha eMUTHPaHU JSI0BE 83 169.2100 869.9201 1 078.6833
Bpoii Ha 00paTHO M3KYIICHU JISIOBE 609 532.1611 156 735.5536 52 570.5381
Bpoii nam0Be B oOpaiieHne KbM Kpast Ha TOAMHATA 346 138.7219 190 273.0884 138 781.2336
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e) JlanHu 3a pa3pelieHNTe M NOJI3BAHH 3aeMH, BKJIIOYUTEIHO pa3Mep, CPOK Ha
3aeMa M JIMXBH 10 HEro, yCBOeHa 4YacT OT 3aeMa, IJIATeHH JHUXBH H pa3Mep Ha
HeU3IbJIKEHHs 3aeM

KbM gatata Ha aktyanu3zanus Ha npocriekta @POHJIBT He e mon3Ban 3aeMu.

2.8 XapakTepHUCTHKA HA TUIIHYHHUS UHBECTUTOP, KbM KOr0TO € HacO4YeHa

neriHoctTa HAa @OH/IA

HNuBectunusita B gsumoBe Ha POHJIA e mnpegnHa3HaueHa 3a WHBECTHUTOPH, KOHUTO
TBPCAT PACTeK B PEATHO M3MEPCHHE HAa HANpPABECHUTE WHBECTHIIMH Ype3 KOMOWMHUpaAHE Ha
CTaOWJICH J0XO0J, OCHUTYpEH OT WHBECTHIIMUTE B KHUXA C (UKCHpaHa JIOXOJHOCT H
peanu3upaHe Ha KalUTaJIOBH MMeYaJION M ca TOTOBH Jla TOEMAaT yMEPEHO HUBO Ha PUCK.

TUNUYHUAT UHBECTUTOP € JIMLE, KOETO ThPCH YBEIMYABAaHE HA WHBECTHUIIUATA CH B
JIBIATOCPOYEH IIJIaH KaTO €JHOBPEMEHHO C TOBa IPH HYXZAa OT CPEACTBA MOXKE Na Ce
BBH3I10JI3Ba OT JIMKBUIHOCTTA Ha MHBECTULIMATA cU B nsuioBe Ha @POHJIA, karto ru npeasBu 3a
00paTHO U3KYIyBaHe.

HNuBectunusita B gsumoBe Ha DOHJIA e noaxoasmia M 3a WHCTUTYLHMOHAIHU
WHBECTUTOPH, KOUTO CJIEABAT yMEPEHA MOJIMTUKA MPU yIpaBIECHUE HA CPEJCTBaTa CH U UMaT
JIBIATOCPOYEH HMHBECTHUIIMOHEH XOpPW3OHT. HMHBecTUIMS HaA MPOLEHT OT AaKTUBUTE Ha
WHCTUTYIIMOHAHUS MHBeCTUTOp B AsuioBe Ha ®OHJIA Ou mo3Bonmiio AuBepcuUKams Ha
WHBECTUIIMOHHUS TOPTQEilI, KaTo B CHIOTO BpeMe OU /1ana B3MOXKHOCT 3a peaju3rupaHe Ha
MO-BUCOKA JOXOAHOCT IO HEJIHs My TTOpTQeit.

Bnaranero Ha cpeactBa BbB @OHJIA e moaxoasiio u 3a KOpIopaTUBHU UHBECTUTOPH,
KOUTO BPEMEHHO WUJIU B CPEIHOCPOUYEH IUIaH pa3mojarat ¢hC CBOOOTHU MapHUiHU CPEACTBA, U
HSIMAaT UHBECTHUIIMOHHA AJITEPHATHBA, KOATO O UM OCUTYpHIIa CpaBHUMA BUCOKA JIOXOJHOCT U

CBIICBPEMCHHO JIUKBUIHOCT HA MHBECTULIUATA.

3 HNKOHOMMNYECKA HHO®OPMALIUA

3.1 lanb4YeH pexum

CowrinacHo wi. 1960t 3akoHa 3a KOpropaTuBHOTO ooxoaHo obiarane (3KIIO) He ce
obyarar ¢ JaHbK NMPH U3TOYHHUKA JOXOIMTE OT Pa3MopexaaHe ¢ (pUHAHCOBH MHCTPYMEHTH,

KOETO BKJIIOYBA M JOXOAUTE OT chenku ¢ asanmoBe Ha @OHJIA, u3BbpiieHH Ha peryiaupaH
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naszap, KakTo ¥ JOXOJIuTe OT caenku ¢ asuioBe Ha DOHJIA, ckilroyeHu npu ycaoBUsITa U 1O
pena Ha oOpaTHOTO M3KymyBaHe oT camust DOH/I.

Ceranacao wi. 194 an. 1 u uwi1.200, an.1 or 3KIIO, noxoaute OT pasmnpeneneHue Ha
noxona /roguimHara nedanda/ Ha @OHJIA, KakTO M JTUKBHAALMOHHHUTE II0BE/IIIAIAHKS,
pasnpenenenu ot POHJIA, B moi3a Ha MECTHU IOPUIMYECKH JIMI[A, KOUTO HE Ca ThbProBLH, U
YY)KJIECTPaHHU FOPUIANYECKH JIUIA, ce objlaraT ¢ 5 Ha CTO JaHBK NMPH HU3TOYHHKA, KOWTO €
okoHuareneH. [1o To3u pen He ce obiarat J0XOAUTE U JTMKBUIAIMOHHUTE JIsI0BE/TUTAlaHus,
pasnpeneneHd B 1oJi3a Ha MECTHU IOPUIAUYECKH JHIAa — THPrOBUM U YYKIECTPaHHU
IOPUANYECKH JIMI]Aa C MSICTO Ha CTONAHCKa JIEMHOCT B CTpaHaTa. PasnpeneneHusT Q0Xo.
[ropuinHaTa mevanba/ ot 10oroBopHH (HOHIOBE, KAKTO M JTMKBUIAIMOHHUTE AsUTOBE/ TIAIaHHS,
MOJIYYEHU OT MECTHH IOPUIUYECKHU JIUIA — ThPrOBIU CE€ B3eMaT MPEABU/ [IPU ONpEACIIHE Ha
(buHAHCOBHS PE3yNTaT 3a JAHBYHU IEJIM HA T€3H IOPUINYESCKH JIMIA - THPTrOBIM, HA OCHOBAaTa
Ha KOWTO Ce omnpeens odmaraeMara uM redanoa.

CeoraacHo uwi. 194, an. 3 ot 3KIIO, manbk BBpPXYy JOXOIUTE OT pasmpeneicHuE Ha
noxona [romuminara medan6a/ Ha POHJIA u 0T NMKBHIALMOHHUTE IA0BE/TIIAIaHUS,
pasnpenenenu or POHJIA, He ce yabpika, KOrato J0OXOIbT CE€ paslpeens B Moji3a Ha apyr
JOTOBOPEH (POHJI WM Ha YYXKIECTPAHHO IOPUAMYECKO JIUIEe, KOETO € MECTHO JIMIE 3a
JAaHBYHHU II€JIM Ha JbprKaBa WICHKAa Ha EBpomeickus Chbi03 WM Ha JApyra JbpkaBa — CTpaHa
no CnopazymeHuero 3a EBpoOneickoTo MKOHOMHYECKO MPOCTPAHCTBO, C M3KIIOYEHHE Ha
CIIy9auTe Ha CKPHUTO pasmpesiesieHne Ha rneyanoa.

CeoraacHo uin. 44 ot 3KIIO, npu omnpexnensHe Ha JaHBYHHUS (UHAHCOB PE3yJITaT Ha
MECTHUTE IOPUAMYECKH JIUIA U YYXKIESCTPAHHUTE IOPUIMYECKU JIMIA, KOUTO OCHIIECTBABAT
cronmaHcka jaedHocT B PemyOnmka bearapust upe3 MsICTO Ha CTOMAHCKA JCWHOCT WITH
MOJIy4aBatr JOXOIU OT U3TOYHHK B PemyOnuka beiarapus, cC4eTOBOMHUAT (PUHAHCOB pPe3yaTaT
ce HaMmaJIsgBa ¢ medanbaTta OT pasmopekaaHe ¢ (UHAHCOBH WHCTPYMEHTH (B TOBA YHCJIO U C
nsutoBe Ha DOHJIA), ompe/erieHa KaTo MOJIOKUTEIIHA Pa3IiKa MEKIY MPOJakHATa IIEHA U
JOKYMEHTAJIHO JOKa3aHaTa IleHa Ha npupobuBaHe Ha asimoBe Ha POHJIA, u ce yBenuuasa
Chc 3ary0arta OT pas3mopexaaHe ¢ (UHAHCOBM WHCTPYMEHTH (B TOBAa YMCIIO M C JSUIOBE Ha
®OHJIA), ompeneneHa Karo OTpHUIATEIHATA pasjkKa MEXIy MOpOoAaKHATa IICHA U
JOKYMEHTAJTHO JI0OKa3aHaTa IeHa Ha npuaoouBaHe Ha asuioBe Ha DOHJIA.

CeoraacHo wi. 13, am.1, 1.3 oT 3akoHa 3a JaHBIIUTE BBPXY JOXOAUTE HA (PU3UUCCKUTE
mana (34DJI) e momnexxkar Ha oOilaraHe JOXOAUTE OT pas3lopexIaHe ¢ (UHAHCOBU
MHCTPYMEHTH, KOETO BKJIIOUBA U JOXOAUTE OT caelku ¢ asioBe Ha POHJIA, u3BbpiieHn Ha
peryJiipad mnaszap, KakTo U JI0XOJMTE, MOJy4YeHH OT caesiku ¢ asmoBe Ha DOHJIA, ckimoueHu

MIPU YCJIOBHSTA U 1O pefia Ha oOpaTHoTO n3kymyBane ot camuss ®OH/JI. HezaBucumo ot ToBa
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00CTOSTEIICTBO, JOXOIUTE HA UYKACCTPAaHHHU (HU3UUECKH JUIA OT POIaxoa, 3aMsHa U JPYTo
BB3ME3JIHO MPEXBBHPIISIHE Ha JIAJIOBE ce o0jarat ¢ OKOHYaTeNleH AaHbK B pasmep 10 Ha cTo
(w1.37, an.1, 1.12 u 4n.46 3JDJI). He e Hamuue TakoBa oOyiaraHe MpH YCIOBHE, 4Ye
JOXOMTE TI0 MPEIXOJAHOTO M3PEUCHUE Ca HAYMCIICHU/M3IIJIATCHU B MOJI3a HA YYXKICCTPAHHU
¢bu3nyecKy IuIa, yCTaHOBEHU 3a JaHbYHU LIEIH B IbpKaBa - WieHKa Ha EBpomneiickus cbio3,
KakKkTO M B JIpyra Ibp)KaBa - WwieHKa Ha EBpomelickoTo HKOHOMUYECKO mpocTpaHcTBo (wi.37,
an. 7 3J11dJ1).

Ceranacuo uwin. 38, an.l u un.46, an.3 ot 3AJADJI, noxoaute OT pasmpereicHHE Ha
noxona /rogumnara mnedanba/ Ha ®OHJIA, kKakTo M JHKBHIAMOHHHUTE sUIOBE/TIIaIaHus,
pasnpenenean ot ®OHJIA B mon3a Ha MECTHO WIM YYXKIECTpaHHO (DH3WYECKO JHIe, ce

obuarar ¢ 5 Ha CTO JaHBK MPU U3TOYHUKA, KOMTO € OKOHYATEIICH.

3.2 Takcu (KOMUCHOHH) MPH MOKYNKA U MPoAa:k0a HA AJI0Be

Pa3xonure Ha MHBeCTUTOpA MPH 3aKylyBaHE HA €IUH Ul ca paBHU Ha 2 HA CTO OT
HETHaTa CTOMHOCT Ha aKTHBUTE Ha JIAJ1, a pa3XxoJuTe 1Mo 00paTHO M3KYIyBaHe ca paBHU Ha 1
Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE Ha JISUI.

Korato mnpurexaren Ha Js70Be OT JApyra KOJIEKTUBHA HMHBECTUIMOHHA CXEMa,
ympasisiBaHa ot ,, Tu bu At Acer MeHWDKMBHT”, TipojiaBa T€3U JSIIOBE, WIIM 4acT OT THX, C
uen na 3akynu gsuioBe or ®OHJIA, pa3mepbT Ha pa3XxoauTe MO EMUTHUPAHETO Ha JSJI0BE OT
®OHJIA e paBeH Ha aOCOMIOTHATa CTOMHOCT Ha pa3fMKaTa MEXIYy pa3Mepa Ha pa3xoquTe 3a
o0paTHO W3KyIyBaHE Ha MSJIOBETE B Jpyrara KOJCKTUBHA HHBECTHIIMOHHA CXEMa, KOUTO
MHBECTUTOPBT NpOaBa, U MOCOYEHMs] B MpEAXOJHHUA maparpad pa3Mep Ha pa3xoauTe 0
€MUTHPAHETO.

B cnyuaute, xorato npurexaren Ha gsioBe ot DOHJIA nponasa te3u Js10Be, WIH
4acT OT TsX, C LEN Ja 3aKylnu [OsUJIOBe OT JApyra KOJICKTMBHA HHBECTHULIMOHHA CXEMa,
ynpasisiBana oT , Ty bu Air Acer MeHUKMBHT, TIeHaTa Ha 0OpaTHO W3KYITyBaHE € paBHA Ha
HETHATa CTOMHOCT HAa aKTUBUTE Ha €IMH JIAJL.

Pasxoaure mo emuTHUpaHe M OOpaTHO W3KYIMyBaHE ca MpPEIHA3HAYCHHU J1a TOKPHUAT
pasxoauTe Tpu Tponaxba/u3gaBaHe W 0OpaTHO W3KYIyBaHE HA JSUIOBE, M CE BKJIFOYBAT B
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe.

[lpu mokynmka W mpoaakOa Ha JAsI0BE Ha BTOPUYHHS (peryiupaHus) masap,
WHBECTUTOPUTE 3arlallaT KOMUCHOHHM B II0JI3a HAa WHBECTULMOHHUTE TOCPEIHUIH,
CBIVIACHO TeXHUTE Tapu(u, KaKTO U Takca B moji3a Ha bearapcka ¢pongosa 6opca — Codus,
KOSITO KbM MOMEHTa 3a CACIKH C (DUHAHCOBM HHCTPYMEHTH (pa3iM4HU OT aKIuUu |

68



obmuranun) ¢ 0.03%0T CTOMHOCTTA Ha CAeaKaTa, HO HE 10 — MaJIko OoT 1 j1eB u 0OHUaiiHo ce

BKJIFOYBa B KOMHMCHOHHATa HAa MHBCCTUIUOHHUTC IMOCPEAHUIIH.

3.3 Jlpyru Bb3MO:KHH Pa3X0au M TAKCH

Pa3zxoou 3a uneecmumopa
He cobuiecTByBat Ipyru pa3xoAu U TaKCH, HEMOCPEACTBEHO CBbP3aHHU C MHBECTUIUATA B
nsioBe Ha DOHJIA.
WNuBectuTopuTe 3aruiamaT TakKCH 3@ JOMBJIHUTEIHM YCIYTd, MPEAOCTaBsIHU OT
VYopaBnaBamoTro JpyKecTBO, KaTo U3JaBaHE Ha YAOCTOBEPUTEIHU JIOKYMEHTH 3a
MPUTEKABAaHUTE JsUIOBE, MPEJOCTaBIHE Ha JOMBbIHUTENHAa WHopManus, ¥ Ap. MoJ00HH,
cbriacHo cieanara Tapuda, npunosxenue kbM IlpaBunara na ®OHIA:
e 3a npexBbPISHE Ha JAJI0OBE OT MOJICMETKA Ha MPUTEXaTeNs Ha JAsJ10Be npu , Tu bu A
Acer MenumxkmbHT” EAJ[ KbM HEroBa MoJCMETKAa IMPU MHBECTULIMOHEH MOCPEIHUK,
Oanka neno3utap win 60anka nomeuuten — 1.00meB Ha TpaHcdep;

* 3awuznaBaHe Ha QyOnMKar Ha Jeno3urtapHa pasnucka — 1.00mnes,;

* 3aoTTeriyisiHe Ha MOpbUKa — 0e3 Takca.

* 3ampenocTaBsiHe Ha AOMMBIHUTETHA HHPOpMaIHs — 0e3 Takca.

Paszxoou 3a cnmemka na ®OH/[A (kocéenu pazxoou 3a unHeecmumopa)
3a cmeTka Ha ®OHJIA ca Bb3HarpaxIeHUsITa 3a yIPABISIBAIIIOTO APYXKECTBO, OaHKaTa
JIENO3UTap, WHBECTUIIMOHHMS TTOCPEIHUK, PETUCTPUPAHUTE OJMTOPH, KAKTO W Pa3XOAH IO

TCKYIIH HAA30PHU U YJIICHCKU TAKCH.

3.4 Jlanum 3a pasxogute Ha DOHJA 3a mnociaeaHuTe TPU TOAMHH
NPeAX0KAANMA JATAaTA HAa M3rOTBAHE WIH AaKTyaJu3uMpaHe Ha

MPOCTEKTA

Tabmuiara npencrass Mo-nmoApoOHO pa3xoAauTe, CBbp3aHu ¢ AcitHocTtTa HA J1d Tu bu
At Xapmonus 3a 2008r., 2009r. u 2010r. kaTO MPOILEHT CIPSMO CpeHATa TOAMIIHA HETHA

CTOMHOCT Ha aKTUBHUTE.
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ITpouent IIpouent IIpouent
cHpsiMo cpsiMo cnpsiMo
HAMMEHOBAHHUE HA PA3XOJUTE (CBYGM,\’;‘) cpeanara (CBYGM,\’;‘) cpeanara (CB‘éM,:) cpennara
roAMIIHA TOMIIHA rOAMIIHA
HCA HCA HCA
KbMm 31 gexemBpu 2008r. KbMm 31 gexemspu 2009r. KbMm 31 gexemspu 2010

Bo3uarpaxaenne Ha V][ 203 451 1.82% 43 472 1.81% 36 30 1.92%
Bb3Harpax/eHue Ha OaHKa Jerno3uTap 2 987 0.03% 2 891 0.12p6 2 4D0 0.1p%
KoMHCHOHH 32 HHBECTHIIMOHHHSI TOCPEIHUK 6 192 0.06% 4 667 0.19%6 13p7 0.0p%
Pazxo/u 110 (hMHAHCOBH OLEPALMU 2 609§ 0.02% 2570 0.11po 2 0B2 0.0B%
Pa3xo/u 3a HE3aBHCHM OJIUT 2 40(¢ 0.02% 2 400 0.10po 2 4D0 0.1p%
Pasxoau 3a [[J1, KOH, OB u jip. 2 498 0.02% 1162 0.05p0 1248 0.0p%
OFBIIO PA3XOIH 220 134 1.979 57 161 2.38% 46 0p7 2.26%

4

TBbPI'OBCKA HH®OPMALUA

4.1 VYcJjoBus H pej 3a U3aBaHe M NPoaaxkda HA AsJI0Be

C u3KiIIOUYEeHHEe Ha CIy4YauTe Ha BPEMEHHO CIHUpaHE Ha OOpaTHOTO M3KYITyBaHE,

VYpaBisBamoTo ApyKECTBO, MOCTOSSHHO Tipeyiara asainosere Ha @OHJIA Ha mHBECTUTOpPUTE

10 EMHCHOHHAa CTOﬁHOCT, OCHOBaHA Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha JJ1, U34UCJICHA U

00sIBeHa CHITIACHO MCTO/1a, OIMUCAaH I0-0J1y B ITPOCIICKTA.

VYnpasnsBaioTo aApyxxecTBo npoaasa jssoere Ha DOHJIA 3a cMeTka Ha mocieaHus.

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

Al Acer MenumxMbHT EAJL, KaTo 3a 1enta u3BbPIIBAT CASAHUTE ICHCTBUS:

MOJIaBaT MMOpBhYKA 3a IOKYNKa Ha JISUIOBE, ChIbpIKAllla PEKBU3UTHTE ChIJIACHO
Hapen6a Ne 25/2006., nuuHo, Ype3 MbIHOMOIIHUK WK JHIIEH3UPAH WHBECTUIIMOHCH
nocpenuuk/6anka. [Topbuka 3a MOKyINKa Ha IJI0BE MOXE Jla C€ TIOJIYYH Ha TUIIIETATa.
MIPEBSXKIAT M0 OAHKOB ITBT CyMaTa Cpelly 3allMCaHuTe JI0OBE B CIICIUAIIHATA CMETKA
IBAN: BG31BUIB98881092775118, BIC: BUIBBGSFmpu "Cronancka u
nHBecTHIIMOHHA O0anka” AJl, oTkputa B mon3za Ha ®OHJIA wim s BHacAT Ha THIIETaTa
Ha YTpaBJsABaIIOTO JIPYIKECTBO.

B Cllydai, 4e TOoJiaBaT MopbhYKa 4pe3 IIbJIHOMOIIHUK, ITOCICTHUAT € HeoOX0IuMo aa
MPEJICTaBU U HOTAPHAITHO 3aBEPEHO ITHTHOMOIIIHO, JIABaIO MPABO 332 W3BBPIIBAHE HA
YIOPaBUTEIHH W pa3NOpPEeIUTeNHH JCUCTBHS C (PUHAHCOBH HWHCTPYMEHTH H
JeKJIapanus, 4e¢ He M3BBPUIBA 110 3aHATHE CACTKU ¢ (MHAHCOBH MHCTPYMEHTHU. Te3n
W3WCKBAaHUS HE C€ IpHWiIaraT, KoraTo 3asBKaTa Ce IOojaBa 4Ype3 HWHBECTUIIMOHCH

MTOCPETHHK.

[Topbuku 3a MOKyIKa Ha JSUIOBE ce Ipuemar Bceku padoreH neH mexay 8:30u 16:00

yaca Ha THUIIETaTa Ha YTMPaBJIABAIIOTO JIPYXKECTBO, BKIIOUHMTETHO B oducute Ha 3AJ]
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bynctpan Buena Uumypwshe I'pyn u B obuca na UIl ,Espogunmunar” AJl B rp. byprac, c
KOUTO YTIPaBISABAIIOTO APYKECTBO € CKJIIOYWIIO JIOTOBOP 3a JeierdpaHe Ha (yHKIHH 10
IIpMEMaHEe Ha NOpPBYKM 3a Nokynka Ha JsanoBe Ha POHJIA. Iloppukata 3a mokynka ce
U3MBIHSABA 10 IIeHa Ha JsUI, OMpeJelieHa 3a JIeHs, CIe/ABall JaTara Ha TOJaBaHE Ha
rmopbyKara.

[Toppukm 3a MOKyIKa Ha JsI0Be Morat na ce mpuemat u oT 16:0010 17:30y9aca, kato
TE3U MOPHUKU CE€ M3MBJIHABAT IO LI€HAaTa, MO0 KOATO CE€ M3MbBJHSIBAT MOPHUKUTE, MPUETH JI0
16:00uaca Ha cnenBamus pabOTEeH JeH.

[ToppukuTe 3a mokynka Ha fsmoBe Ha POHJIA ce u3mbiaHsABAT Ha cleaBamus padboTeH
JIeH, HO HE MO-KHCHO OT 3 padOTHH JTHM OT JaTaTa Ha MoJaBaHe Ha MOpBhYKaTa.

[Topbukarta ce U3NbJIHSBA O pa3Mepa Ha BHECEHATa OT HMHBECTUTOpPA CyMa, pa3jielieHa
Ha ompejeNieHaTa eMHUCHOHHA CTOWHOCT Ha €IMH JIsUT, KaTo OpOSIT HA 3aKyNEHUTE JSUIOBE CE
3aKPBIJISABA KbM TMO-MAJKOTO ISUT0 YMCJIO. Y IPaBIISABAIIOTO APY>KECTBO M3MpaIlla B CPOK 110 S
pabOTHH THU Ha JIMIIETO, JAJI0 TOPBhUYKATA, TUCMEHO OTBBPKICHUE 32 U3ITBIHCHUETO 1.

®OHADBT upe3 YmpapispaioTo IpyKECTBO MOXKE Jia u3/aBa/mpojaBa Ha Oa3ara Ha
HETHaTa CTOMHOCT Ha aKTUBUTE CHU W YaCTUYHU JSJIOBE CPEIly HalpaBeHa MapuyHa BHOCKA C
ompesiesieH pa3Mep, ako Cpelly BHECEHaTa CymMa He MOXe Ja ObAe M3aJeHO ISI0 YHCIIO0
Jsi1oBe. PeabT M HAUMHBT 3a TOBA ca CICIHUTE.

1. ®OHJBT wm3pmaBa yacTHUEH [IsJI, HA Oa3a HA HETHATa CTOMHOCT HA aKTUBUTE CH,
BHHArd, KOraTto ClieJ| 3aKyllyBaHe Ha JsU1/OBe Cpelly HampaBeHa OT HHBECTHTOP
MapUyYHa BHOCKA C OMPENENICH pa3Mep, € HaIMIIE OCTaThK, MO-MAIbK OT EMHUCUOHHATA
CTOMHOCT Ha €IUH 1.

2. Pa3MepbT Ha YaCTUYHHS JISJ1 € paBEH HA OCTaThKa ChIIAcHO T.1 U ce 3aKkpbrisBa 0
YETBBPTHUS 3HAK CJIE]] JECETUYHATA 3aIeTasl.

3. He ce m3nmbaHsABa mMOphYKa 3a Cyma, MO—MaJlka OT €MHUCHOHHATa CTOMHOCT Ha €JIUH
TSI

4. B noTBBpXKACHUETO 32 M3IMIBJIIHEHATA TIOPHUKA CE TOCOYBA, OCBEH pa3MephT Ha o0mIara
CTOMHOCT Ha TMOpbHUKATa, W OOMIMAT pa3Mep Ha MPUTEKABAHUTE OT HHBECTUTOPA
JIAJI0OBE, BKIIOUUTEITHO pa3MepPbT Ha YACTUYHHUS ASUT.

5. Jlemo3uTapHara pa3mucKa oTpa3sBa Oposi 3aKyIMeHHU JSUI0BE, BKIFOUUTEIHO pa3Mepa Ha

HYaCTUYHUA A1,

4.2 VYcjaoBusi U pea 3a 00paTHO M3KYNyBaHe HA ISJIOBE M 32 BPEMEHHO

CIHpPaHe HA 00PATHOTO U3KYIYBaHe
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OOHADBT He u3kynmyBa oOpaTHO ASJI0BE JO JOCTUTAaHE HAa MHUHHUMAJIEH pa3Mep Ha
HeTHa cToiiHOCT Ha aktuBuTe My oT 500 000 flercrotuH Xwisam) jeBa. Tasu CTOWHOCT
TpsiOBa /1a ObJIe MOCTUTHATA HE MO-KBCHO OT 1 ToMHa OT HETOBOTO yUpEAsiBaHE.

Cnen wusnbiHeHueTo Ha ropenocodyeHoto ycinoBue DPOHIADT me wuskynysa
MOCTOSIHHO JISJIOBETE CH OT MHBECTUTOPUTE, OCBEH B CIIydaWTe€ Ha BPEMEHHO CIHMpaHE Ha
00paTHOTO M3KYIyBaHe, MO IIeHa, OCHOBAaHA Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha €/IMH A,
M3UYUCIICHA U 00sIBeHA CHIIIACHO METOJIa, OMKCAH I0-/I0JIy B MPOCIIEKTA.

Y “Tu bu Aii Acer MennmpxmbaT” EAJ] u3kynyBa oOpatno gsumoBere Ha POHJIA
» 11 bu A Xapmonus” 3a cmetka Ha POHJIA. MHBecTuTOpHTE MpOAAaBaT JAJIOBETE CH HA
ocurypenute rumera (opucu) Ha Y] “Tu bu At Acer MenunmxkmbaT” EAJ, Kato 3a 1ienrta

HU3BBPIIBAT CIICAHUTC HGﬁCTBHH:

. MoJIaBaT MophyKa 32 00paTHO U3KYIyBaHE Ha JASJIOBE JIMYHO, YPE3 MbJIHOMOIIHUK WU
JHMIIEH3UPaH MHBECTHLIMOHEH TocpeiHuK/O0anka. [loppuka 3a 00paTHO M3KyIyBaHE Ha
ISUI0OBE MOJKE J1a €€ TI0Jy4Yd Ha TMIIETAaTa.

. B CJydYaii, 4e MOAaBaT MOpbUKa Upe3 IMbIHOMOIIHHK, MOCIECAHUAT € He0OXOAUMO /1a
IIPEICTaBU U HOTAPUAIIHO 3aBEPEHO ITBJIHOMOIIHO, aBallo MPAaBO 3a W3BbPLIBAHE HA
VIOpaBUTETHH ¢  PA3MOPENUTENIHU JACUCTBUS C (UHAHCOBM HWHCTPYMEHTH H
JeKJIapanus, 4e¢ He M3BBPUIBA 110 3aHATHE CACTKU ¢ (MHAHCOBH MHCTPYMEHTHU. Te3n
M3MCKBAaHUS HE C€ IpuiaraT, KoraTo 3asBKaTa C€ I0jaBa 4Ype3 HHBECTULMOHEH

MTOCPETHHK.

[Topbuku 3a 00paTHO U3KYIyBaHE Ha JSJIOBE Ce NMPHEMAaT BCEKH pabOTEH JIeH MEXIY
8:30 u 16:00 yaca Ha rumeraTa Ha YTpaBisBaIIOTO JpyxkecTBo. [lopbukara 3a oOpaTHO
M3KyIyBaHE Ce WM3IBJIHABA 10 IICHAa Ha JsJ, ONpeneNieHa 3a JIeHs, CieBall JaTarta Ha
10JIaBaHe Ha MOPHUKATA.

[Topbuku 3a 00paTHO M3KyIyBaHEe Ha JAJ0Be Morar ga ce mpuemar u ot 16:00 no
17:30 vaca, karo Te3W MOPBUKH C€ M3MBJIHIBAT IO IIEHATa, MO KOSTO C€ H3IMBIHSIBAT
nopbukute, npuetu 10 16:004uaca Ha cneaBamnus paboTeH ACH.

[ToppukuTe 3a oOpaTHO W3KynmyBaHe Ha msutoBe Ha DPOHJIA ce w3mbiaHSABAT Ha
CIIeABAIIMS JIEH, HO HE TIO-KbCHO OT 3 pabOTHM JHHU OT JaraTa Ha MOJaBaHe Ha MOpPbUKaTa.

JbmxuMaTa cyma oT 00paTHO M3KYNEHHUTE JSUIOBE C€ M3IUIAINa HAa MHBECTUTOPA B 3-
JTHEBEH CPOK OT JaTaTa Ha W3IBJIHEHHE Ha MOpbhYKaTa MO yKa3aHa OaHKOBA CMETKA WM B

Opo#i Ha THUIIeTaTa Ha YTPaBJsABAIIOTO APYKECTBO. YIPaABISABAIMIOTO IPY>KECTBO M3Mpalla B
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CPOK A0 5 pa0OTHM JAHM Ha JIMLETO, JAaJ0 IOpbUKaTa, MUCMEHO IOTBBPXKAECHUE 3a
U3ITBJIHEHUETO .

OOHIBT, no pemeHne Ha YOpaBiasBallOTO APYKECTBO, MOXKE BPEMEHHO JAa CIIpe
00paTHOTO M3KYIyBaHE Ha JSUIOBETE CH IPH YCIOBUATA M IO pelia, MPEIBUACHU B HETOBUTE
IIPpaBUJIa, HO CAaMO B M3KJIIOUUTENHH ClIy4daH, ako 00CTOATENCTBaTa IO HajlaraT U CIUPAHETO €
OIIPaBIAaHO C OIJIE] HA UHTEPECUTE HA MHBECTUTOPUTE, BKIIOYUTEIIHO B CICIHNATE CIIyYau:

1. KOTaTo Ha peryjupaH Ia3zap Ha LEHHH KHUXa, Ha KoWTo moseue oT 20% ot
aktuBure Ha ®OHJIA ce koTupaTr WM THPryBaT, CKJIIOUYBAHETO HA CHEJIKH € IPEKPATEHO,
CIPSHO WIH € MOJUI0KEHO Ha OTPaHUYECHHE —3a CPOKa Ha CIIUPAHETO, WM OTPaHUYaBaHETO;

2. KOraTo He MoraT Aa ObJaT OLEHEHM MPaBWJIHO aKTHBUTE WJIM NAcUBHUTE Ha
OOHJA nnu YipapisBaiioTo APYKECTBO HE MOXKE J1a C€ paslopexk/ia C akTUBHUTE My, 0e3 1a
YBpPEIU MHTEPECUTE HAa NPUTEKATEIUTE HA JSUIOBE — 3a CPOK A0 / JHM WIM CHOTBETHO 3a
CpPOKa Ha OIpaHNYaBaHE HA Pa3NOPEkKIAHETO C AKTUBHTE;

3. aKO M3MBJIHEHUETO Ha IOPBUYKUTE 32 OOPATHO U3KYITyBaHe OU TOBEIO 70
HapyllaBaHe Ha yCTAHOBEHUTE B IEHCTBAIIOTO 3aKOHOJATEICTBO U3UCKBAHNUS 3a OAIbPKAHE
Ha MUHUMaJIHU JTUKBUAHU cpenctBa HAa DOH/IA —3a cpok 10 oTnagaHe Ha ONacHOCTTA OT
HOPMAaTUBHU HapyILICHUS,

4. xorato ce B3eMe peleHHE 3a IPEeKpaTsIBaHe WK peo0pa3yBaHe Upe3 CIIMBAaHE WU
BJIMBAHE B APYT (hOH, MK pazaeisiHe WM OTACIIHE Ha Jpyru (GOHIO0BE — A0 MPUKIIOUYBAHE

Ha CbOTBETHATa MIPOLENYpa,;

5. B ciyd4ail Ha 3aMsiHa Ha yNPaB/IsBAIIOTO APY>KECTBO MOPaJd OTHEMaHE Ha JIMIIEH3a
Ha YINpaBIABAIIOTO JPY>KECTBO WJIM HaJlaraHEe Ha OrPAHMYEHMS HA JEHHOCTTa MY, KOUTO
MPaBAT HEBB3MOKHO M3IIBJIHEHUETO Ha 3aabiikeHusita My kbM ®OHJIA u morar na yBpensr
UHTEPECUTE HA WHBECTUTOPUTE — JI0 OINpEAEISHE Ha APYro YNpaBisBallo IPYKECTBO B

cpoTBeTcTBUE ¢he SIITIK 1 moa3akoHOBUTE HOPMATHUBHU AKTOBE MO MPUIJIATaHETO MY;

6. B cirydaii Ha pa3BaJITHE Ha JOTOBOpa ¢ OaHKaTa JCMO3UTap IMOPaTd BHHOBHO HEHHO
MOBEJICHWE, OTHEMaHe Ha JHIeH3a 3a OaHKOBa ACWHOCT M ako OaHKaTa Jeno3utap Obae
M3KIIIOYeHa OT cmucbka mo wi. 173, an. 9 or 3IMIILK, kouTo mnpaBsIT HEBB3MOKHO
W3IBIHCHUETO HA 33JBJDKCHUATA W 10 JOTOBOpa 3a JICMO3UTApHU YCIYTd MU MOraT Ja
YBpEIAT MHTEPECHTE Ha WHBecTHpanuTe B AssioBe Ha DOHJIA — 3a cpok mo 2 mecerna,

CUHUTAHO OT AaTaTa Ha pa3BaJIAHCTO Ha JOroBopa.

HOp’b‘IKHTG, nogaaCHu CJjica IOCICIHOTO oOsiBIBaHE Ha OeHarta Ha O6paTHO

HU3KYIIYBaHC IIPCAN HAYAJIHATA JJdaTa Ha CPpOKa Ha BPpCMCHHOTO CIIMPAHEC, HC CC U3ITbJIHABAT.
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VYpaBnsBamoTo IPYKECTBO CIUpa 0OpaTHOTO M3KynmyBaHe Ha JsioBe Ha DOHJIA,
KaTo HapexJa Ha JIMIATA, Ha KOWTO € JeJerupano H3BBPIIBAHETO HA JEUCTBUS IO
npojaxkbarta U 0OpaTHOTO M3KYITyBaHE Ha JSUIOBE, Jla MPEKPATIT MPHUEMaHETO Ha MOPBUYKHU 32
npoxax6a u o0paTHo u3KymyBaHe Ha jsuioBe Ha @OHJIA. B Te3u cimydan npekparsBaHeTo Ha
nponaxobara (M3IaBaHETO) € 3a CpOKa Ha BPEMEHHOTO CIUpaHe Ha OOPaTHOTO M3KYIyBaHe,
CHOTBETHO 3a MEpHUOAa, C KOWTO € yIBIDKEH CpOKa 3a BPEMEHHOTO CIHpaHe Ha oOpaTHOTO
M3KyINyBaHE Ha JIsIOBE.

VYnpasnsBamoTo apyxectBo yBenomsisa KOH u cbOTBETHUTE KOMIIETEHTHH OpraHu
Ha BCUYKHU JIbP)KaBU WICHKH, B KOUTO npesyiara fsuoBete Ha ®OHJIA, 6ankara pemo3utap u
peryiupanusi masap, Ha KOHWTO ce TbpryBar jasiioBere Ha DOHJIA, 3a pemiennero cu 3a
CIIMPAHETO Ha OOPAaTHOTO M3KYIyBaHE, ChOTBETHO 3a YABDKaBaHE CpPOKAa Ha CIHpaHe Ha
00paTHOTO M3KYyIyBaHe, 10 Kpas Ha paboTHHA jaeH, a uHBectupanure BbB ®OHJIIA - upe3
nyOiukanus B mocoueHus B [Ipocnekta neHTpaieH exxeJHEBHUK, ONpPEeieH 3a 00sIBIBaHE Ha
€MHCHOHHATa CTOWHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE, U 4Ype3 €JIeKTPOHHATa CTpaHHIla

Ha ®OHJIA B UHTEpHET.

4.3 Perynupanu nazapu, Ha koutTo asjioBete Ha DOHJIA ca npuetn 3a
ThProBusi

Hanosere Ha ®OHJIA ca npuern 3a TbproBus Ha ‘llazap Ha KOJEKTUBHU
MHBECTHIIMOHHHU cxemu” Ha Bbearapcka ¢onmosa 6opca — Codus (bPB). Teprosus ¢ asiose
Ha ®OH/IA, kosito ce u3BbpuIBa Ha moaa Ha b®db, ce ochluecTBIBa 4ype3 JHMIEH3UPaH
WHBECTUIIMOHEH TocpeaHuk. CoOcTBeHOCTTa BBPXY nsiosere, uzgaaeau ot ®OHJIA, ce
NPEXBbPIs CBOOOAHO, O€3 OrpaHHuYEHHs] M YCJIOBHS, KaTO CE€ Cla3BaT paslnopeaduTe Ha
3akoHa 3a mybnamuHOTO mpemnaraHe Ha reHHd kHka (SIITIIK) m HapemOure OTHOCHO
npuiaraneto My, [lpaBunHuka 3a aeitHocTTa Ha “bbharapcka ¢onmosa 6opca — Codusa” AJl
(b®B) u mpaBunara Ha “llentpanen neno3urap” AJL (LIJT).

[IpexBbpisiHETO HA COOCTBEHOCTTAa BBPXY MSUIOBETE CE€ CUYHTA 33 HU3BBPIICHO OT
MOMEHTa Ha peructpauus Ha crenkata B Llentpamnus genosutap. I[IpexBbpisiHeTO Ha
cobcTtBeHocTTa BBpXY AsuioBe Ha POHJIA B ciayuauTe Ha napeHuWe W HacleIsBaHE cCe
W3BBpIIBA Ype3 JIMICH3WPAH WHBECTUIIMOHEH TIOCPEIHUK, W3BBPIIBAIl JEHHOCT Karo

PErUCTPAlMOHEH areHT.
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4.4 VYcaoBusi U pel 3a W3UMCAIBAHE HA €MHCHOHHATA CTOMHOCT Ha

Is1JI0BeTe

Emucuonnara croiinoct € paHa Ha HCA Ha eauH s, yBeIMYEHA C Pa3XOAUTE IO

€MHUTHpPaHETO B pa3Mep Ha 2 Y OT HeTHAaTa CTOWHOCT Ha aKTUBUTE Ha JIAJI.

AxTHBHU — 3a0bKEHUI
= X (1+2%)
bpoii nsanose

EmMmucuonna cTofHOCT Ha
equH s

Konero:

AkTUBHU € cToilHOocTTa Ha akTuBuTe Ha ®OHJ/IA KbM MOMEHTa Ha ompenesisiHE Ha
IIeHaTa;

3aabpDKeHus - CTOMHOCTTa Ha 3anbikeHusta Ha DPOHJIA xbM MoMeHTa Ha
ompeessiHe Ha I[eHaTa,

Bpoit nsnose e 6post asnose Ha POHJIA B oOpaiienre KbM MOMEHTA Ha OTIPECIISTHE

Ha IleHara.

EmMucrnonHaTta cTOMHOCT ce u3uncisBa Bceku paboreH feH B 16:004aca u ce oOsBsBa:
. BBB B. “[lapu” Ha cnenpamus paboOTeH JICH;

. B Unrtepuer crpanuiata Ha ®OHIA — www.tbiam.bg/tbiharmony;

. B K®H 10 kpas Ha paboTHUS ACH;
. Ha TUIIeTaTa Ha YTmpaBisBamoro apyxectBo — B 8:30yaca Ha creaBamus paboTeH
JIEH.

[Ipu momycHara rperika B U34HCISIBAHETO HA HETHATA CTOWHOCT HA aKTUBUTE HA €AUH
Js71, B pe3yaTaT Ha KOSATO € 3aBUIlIeHAa eMHcCHOHHaTa croitHocT ¢ Ham 0,5 % or HerHaTa
CTOMHOCT Ha aKkTuBHTE Ha eauH A1, Y] “Tu bu A Acer MeaumxkmbpaT’ EAJl € mIrbxHO 3a
cmerka Ha POHJ/IA 1a BB3CTaHOBM pasiauKara Ha HMHBECTUTOPA, 3aKyNWI [4JI0BE IIO
3aBUIIICHA EMUCHOHHA CTOMHOCT, B 10-1HEBEH CpOK OT KOHCTaTHPAHETO Ha IpelikaTa, OCBEH
aKO MHBECTUTOPHT € OMJI HETOOPOCHBECTEH.

[Ipu momycHara rpemika mpu U34YUCIIsIBaHEe Ha HETHATA CTOWHOCT Ha aKTHBUTE HA €IUH
IISUT, B pe3yJNITaT Ha KOSITO € 3aHWKEeHa eMUCHOHHara ctoiHocT ¢ Han 0,5 %cTo ot HeTrHaTta
cToiiHOCT Ha akTuBUTEe Ha equH a1, Y] “Tu bu Ait Acetr MeanmxmbaT” EAJl € mrbkHO 3a
cobcTtBeHa cMmeTka aa Bb3cTaHoBM Ha DOHJIA mpmxumara cyma B 10-1HEBEH CpoOK OT
KOHCTaTHPAHETO Ha Tpemkara. JIbIkuMara cyma e pa3jifukaTa MexXAy pealiHaTa v 3aHIKeHaTa

€MHCHOHHA CTOMHOCT 3a 3aKyneHure asuioBe Ha @POH/IA ot uHBeCTUTOPUTE.
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4.5 YcaoBus ¥ pej 3a N3UHCISIBAHE HA EHATA NMPU 00PaTHO U3KYIyBaHe

Ha I4J10B¢

Ilenata Ha oOpaTHO m3KynyBaHe ¢ paBHa Ha HCA Ha enuH 147, HamaieHa ¢

pasxoauTe 3a 00paTHO M3KyIyBaHe B pa3Mep Ha 1 % oT HeTHaTa CTOWHOCT HAa aKTUBUTE Ha

JIS71, ¥ C€ M3YMCIISABA 10 cieaHara GpopMmya:

Ilena Ha 0OpaTHO U3KYyIIyBaHEe

AKTHUBH - 3a1bIKEHUI

Ha eIUH I . X (1-1 %)
Bpoii nsuioe
Konero:
AkTUBHU € cToilHOocTTa Ha akTuBuTe Ha ®OHJ/IA KbM MOMEHTa Ha ompenessiHE Ha
IIeHaTa;
3aabpKeHUs - CTOMHOCTTa Ha 3anbikeHusta Ha DPOHJIA xbM MoMeHTa Ha
onpeJessiHe Ha 1IeHaTa,
Bpoit nsnose e 6post asanose Ha POHJIA B oOparienre KbM MOMEHTA Ha OTPECIISTHE

Ha I|eHaTa.

[lenata Ha oOpaTHO M3KyIyBaHE ce M3YHCIsABA Bceku paboTeH neH kbM 16:009aca u

ce 00sBsIBa:

BBB B. “[lapu” Ha cnexBamus paboTeH JieH,

B Unrtepuer crpanuiata Ha ®OHIA — www.tbiam.bg/tbiharmony;

B K®H 10 kpas Ha paboTHUS ICH;

Ha TUIIETaTa Ha YIpaBisBamoTo ApyxectBo — B 8:30 yaca Ha cieaBarius pabOTeH
JICH.

HpI/I JA0IMyCHaTa I'p€lika B U3YUCIIIBAHECTO HA HETHATA CTOMHOCT Ha aKTUBHUTE Ha C€IVH

JsI1, B pe3yJTaT Ha KOATO € 3aHKEHa IleHaTa Ha oOpaTHO u3kymyBane ¢ Ham 0,5 % ot

HETHaTa CTOMHOCT Ha akTuBUTE Ha enuH As1, Y] “Tu bu A Acer MennmxmbHT” EAJL €

TBxkHO 3a cMeTka Ha @OHJIA na Bb3CTaHOBHU paznuKaTra Ha MHBECTUTOPA, MPOAATl 0OpaTHO

JAJIOBETC CH 110 3aHMIKCHA IICHA, B 10-,Z[H€BCH CPOK OT KOHCTAaTUPAHCTO Ha rpeuikara, OCBCH

aKO MHBECTUTOPHT € OMJI HETOOPOCHBECTEH.

HpI/I AomnmycHaTa I'p€iika B U3YUCIIIBAHCTO HA HETHATa CTOMHOCT Ha aKTHBHUTE Ha CINH

IsU1, B pe3yaTaT Ha KOSTO € 3aBHILICHA IeHaTa Ha oOpaTHO m3kymyBane ¢ Hax 0,5 % or
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HETHaTa CTOMHOCT Ha akTWBUTE Ha exuH A1, Y] “Tu bu A Acer MenmmxmbaT” EAJL €
JUTB)KHO 3a coOCTBeHa cMeTka aa Bbh3craHoBu Ha ®OHJIA memxumarta cyma B 10-mHeBeH
CPOK OT KOHCTAaTHPAHETO Ha rpemikarta. J[bhKuMara cyma € paziuKara MEXAy 3aBUIICHATa
IIeHa Ha 00paTHO M3KYIyBaHE W peaiHaTa IieHa 3a o0paTHO u3KyneHute asuoBe Ha POHJIA

OT MHBECCTUTOPHUTC.

4.6 IlpaBuia 3a onpejeJisiHe, pa3npeaesisiHe H peMHBeCTHPaHe HA 10X01a

O®unancoure otyetd Ha DOHJIA ce u3roTBAT OT YHpaBisBalIOTO JIPY>KECTBO
chritacHO 3akoHa 3a cuetoBoaAcTBOTO (3C) 1 MekayHapoAHHUTE CTaHAApTH 3a (PHUHAHCOBHUTE
oryetn (MC®PO) npu cra3BaHe MPHUHIIUIINTE HA CYETOBOACTBO, METOIMTE M TEXHHUKHTE 3a
OLICHKA U OTYUTaHE Ha akTuBUTe/macuBuTe U npuxoaute/pasxonure B 3C u MCDO.

CpBeTpT Ha JAMPEKTOPUTE Ha YIPaBIABALLIOTO JPY)KECTBO B3€Ma pELICHUE 3a
pasnpezie/icHe WM PEHHBECTHpaHe Ha noxona/romuiiHata medandoa Ha DOHJIIA cnen
o0jaraHeTo My C JaHblHM, aKO € M3TOTBEH TOAUIIHHUS (UHAHCOB OTYET W JAOKIaJa 3a
neitnocrra Ha ®OHJIA 1 roaumHuST GUHAHCOB OTYET € 3aBEPEH OT PETUCTPUPAH OJUTOP/H.

Ilpu B3emaHe Ha pelIeHUWE 3a paslpeneicHUe WM  PEUHBECTHpPAHE Ha
noxona/romuinHara mnevanba Ha POHJIA, ChBeThT Ha JUPEKTOPUTE Ha YIPABISBAIIOTO
IpPY’)KECTBO OTYHMTA CHCTOSHUETO Ha Ma3apa Ha (PUHAHCOBM HHCTPYMEHTU M aKTUBHUTE Ha
OOHJIA u npenBmxaaHudaTa 3a TIX, BUJIa U OYaKkBaHUATAa Ha nHBecTUTOpUTE BbB POHJIA, 1
CE€ PBKOBOJY M3KIIIOUUTEIHO OT MHTEPECUTE Ha pUTexarenute Ha asnose or POHJIA.

Pemennero Ha CpBeTa Ha AUPEKTOPUTE HA YIIPABIIABALLIOTO JPYXKECTBO ChABPKA Hail-
MajJKO: MOTHBM 3a paslpeleisHe WIM pEUHBECTHPAaHE Ha J0XO0Ja, dYacTra oOT
noxomalmeyandara, KoATo 1me ObJe pasmpeaeieHa, foxoaa Ha eaun a1 ot POHJIA, pena u
YCIJIOBUSTA 32 HETOBOTO U3ILIAILIAHE.

VYnopasnaBamoro JIpyxecTBo yBenomsBa KomwucusAra, perynupaHus mnasap U
HHBECTHUTOPUTE/IPUTEIKATEIUTE Ha JSI710BE 3a B3E€TOTO peuieHue 3a
pasnpereneHre/penHBECTUPAHEe HA 0XO/a, BKIIOYUTEIHO W KaTo MyOJIMKYyBa CBINOTO B
crpannnara Ha DPOHJIA B HMHTepHeT M mpenocTaBs ChOTBETHaTa HWH(pOpMaIMs Ha
pas3IoyIoKEHUE Ha MHBECTUTOPUTE M mpuTexarenute Ha asuioBe oT POHJIA nHa mecrara,

KBJETO Cce mpemiarat u u3kymnynar asuiobe Ha POHJIA.
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4.7 Ycaosus, pea, NepHOAUYHOCT M MSCTO 32 M3IJIALAHE HA 10XO0/

Hoxonst Ha ®OHJIA ce pasnpenenss Mo pelieHUE Ha YIPaBISIBAIOTO APYKECTBO.
[IpaBo Ha "acT OT JO0X0/4a UMAT JIMLaTa, BIUCAHU B perucThpa Ha LlenTpanuus nenoszutap AJl
Kkato nputexarenu Ha asnoBe Ha @OHJIA na 14-tus neH cien gatata Ha PELICHUETO Ha
CbBeTa Ha JUPEKTOPUTE HA YMPaBIABAIIOTO JPY>KECTBO, HA KOETO € B3€TO pEIICHUE 3a
NpueMaHe Ha TOJUIIHWSA (UHAHCOB OTUET W 3a pa3mpeaesieHne Ha noxoa. JloxomabT ce

H3ruiamia B CpoxK a0 3 MCCCIa CJIC naTaTa Ha TOBA PCIICHUC.

5 JOHBJHHUTEJIHA UH®OPMAIIUA

5.1 Haa3opHa qbp:KaBHA HHCTUTYLHSI, HOMEP M 1aTa HA pa3pelieHneTo

3a opraHusupaHne u ynpasiaenue Ha POH/IA

Hamzopnata appkaBHa uHCTUTYHUs Ha POHJIIA u YnpapisBamoro Ipy>KEeCTBO €
Komucusira 3a huHancoB Ha30p.
VYpaBisiBaioTo IPYy>KECTBO € MOIYUYHIIO pa3pelieHue 3a OpraHu3upaHe U yrpaBlieHue

Ha ®OHJIA c Pemenue Ne 749 —J1® ot 07.12.2005. na Komucusita 3a GpuHaHCOB HAA30pP.

5.2 [donbanutenna uapopmanus 3a POHJIA

5.2.1. MUHUMAJIHA M1 MAKCHMAJTHA HETHA CTOHHOCT HA akTuBUTe HAa DOH/IA
MuHuManHara 3aKOHOBO OIpEZelieHa HeTHa CTOMHOCT Ha aktuBure Ha POHJIA e
500 000 neBa. Ilpu yupensBanero Ha DPOHJIA ot VYmpapmsBamoro IpYyKECTBO HE cCe
M3BBpIIBAT TapuyHu BHOCKH. Crien yupensBanero Ha DOHJIA, cemuar TpsOBa 1a MOCTUTHE
MIOCOYEHAaTa MUHMMAJIHA HETHA CTOMHOCT HAa aKTHUBUTE B CPOK, HE MO-ABIBI OT €AHA rOAUHA
OT BIIMUCBAaHETO MY B peructbpa Ha Komucusra 3a GuHAHCOB HAI30D.
OOHIDBT Hsima ropHO OrpaHUYEHHE HA HETHATAa CTOMHOCT HA aKTHUBUTE, KOATO MOXE

71a IOCTHUTHE.
5.2.2. AmymectBo Ha ®DOHJIA

NmymectBoto Ha POHJIA ce cheTou OoT akTuBH (LIEHHU KHIDKA, B3EMAaHUS U TTAPUIHU

Cpe/IcTBa) M MacHBH (3aIb/KEHHS), KAKTO Ca M3JI0KEHH B TO3H [IpOCIIeKT.
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NmymectBoto Ha POHJIA € oTAeneHo OT akTUBUATE Ha Y IPABIISIBALIOTO APYKECTBO U
OT Te3U Ha OaHKaTa JIEMO3UTap U Ce OTYUTA OTACITHO OT TsX, KaTo 3a Hero YMpaBisBaIloTO
APYXKCCTBO CbCTABA CAMOCTOATCIHN (1)I/IHaHCOBI/I OTUYCTH.

YpaBisBamoTo APYKECTBO M OaHKaTa JAEMO3uTap HE OTroBapsAT Tped CBOUTE
kpeautopu ¢ aktuBure Ha DOHIA. Ot cBos crpana, ®OHJIBT He orroBaps mpen
KpEAUTOPUTE Ha MPUTEXKATEIUTE Ha JAJIOBE ChC CBOMTE aKTHBU. BCHUKM KpenuTopu Ha

MNPUTCKATCIIM Ha OAJIOBC MOrart Aga C€ YHAOBJICTBOPABAT OT OAJIOBECTC Ha TC3H JiMIdA BHB

DOHJIA.

5.2.3./Is10Be Ha POHJIA

NmymectBoto Ha DPOHJIA e pasmeneHo Ha pgsuoBe. [Jdnosere Ha POHIA ca
Oe3HAIMYHU (PMHAHCOBU MHCTPYMEHTH U JJaBaT HA MPUTESIKATEIIUTE CH TpaBara, MPeIBUICHH B
3akoHa u IlpaBmmata Ha ®OHJIA. Te ce um3maBar (mpogaBaT Ha HWHBECTUTOPHUTE) II0
€MHCHOHHA CTOMHOCT Cpelly 3aIljIallaHeTO Ha Napu4Ha BHOCKA, paBHA Ha €MHMCHOHHATa
CTOMHOCT, ¥ M3KYyIyBaT 0OpaTHO, IO TSAXHO MCKaHe. PeabT M ycrmoBHATa 3a OINpenesisHe Ha
€MHCHOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO M3KYyIyBaHE Ha [SUIOBETE Ca M3JI0KEHHU
noapoOHo B T. 4.4.u 4.5.1a To3u [Ipocmekr.

Bbpost Ha msmmoBere Ha POHJIA He € dhuKCUpaH U ce MPOMEHS B PE3YJITaT HA TAXHOTO
n3naBane M oOpartHo u3kymyBaHe. ®OHJBT HaMa ompenencH MakCUMaleH pa3Mmep Ha
JSUIOBETE, KOUTO MOXKE J1a U3JaJ€.

HsamoBere Ha ®OHJ/IA mmat HomMuHaimHA cTorHOCT OT 10 1€Ba M BCcekH OT TAX JaBa Ha
WHBECTUTOPUTE €HAKBH IIPaBA.

Hanosere Ha ®OH/IA ca nenenumu. Ilpu ycnosus u pen, onpenenenu B T. 4.1. ot
nactosmust [Ipocnekr, ®OHJABT moxke na m3maBa Ha 0Oa3aTa Ha HETHATa CTOMHOCT Ha
AKTUBUTE CH M YAaCTUYHM [JSJIOBE CpEIly HAlpaBEHa MapUyHa BHOCKA C ONpPENENEH pa3Mmep,
aKo cpelly BHECeHaTa cyma He MOe Ja ObJie U3/1aJieHO 1510 YHCIIO JSII0BE.

®OHADBT nHe Moxke 1a u3aaBa Apyru (UHAHCOBU MHCTPYMEHTH, OCBEH JISJIOBE.

5.2.4.11paBa Ha npuTe:kaTeauTe Ha aAsjioBe oT DOH/IA

[IpaBarta Ha nmputexarenute Ha AsinoBe oT POHJIA ca pernamentupanu B 3IITILK,
aKTOBETE 10 HErOBOTO MpHJIaraHe, 3aKOHa 3a 3a0bJDKEHUATA U oroBopute u [IpaBuiara Ha
OOHJIA. TAXHOTO ChABpKAHUE, KAKTO M PEABT 3@ TAXHOTO YIPAKHSABAHE, Ca PA3IJIECAAHU
NoJpoOHO B CHOTBETHUTE pasfenu Ha To3u IIpocmekr, a Hajoily ca W3NI0KEHH B pe3loMe, B

YJIECHEHHUE Ha MOTECHIIMAIIHUTE HHBECTUTOPH U IIpuTexkarenure Ha asuioBe or DOHJA:
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Ilpaeo na wacm om umyuwiecmeomo na POH/IA

Bcekn nam paBa mpaBo BBpPXY ChOTBETHa yacT oT umyiiectBoro Ha ®OHJIA. Ilo
BpEMeE Ha HETOBOTO CHIIECTBYBaHE, MPUTEKATEIUTE HA JJI0BE HE MOTaT Jla UCKAT Ta3H 4acT B
Hatypa.

Ilpaeo na rukeuoayuonen 0a

IIpu npexparaBane Ha DPOHJIA, Bcekn A1 JaBa MpaBO HA 4YacT OT HETOBOTO
HMMYIIECTBO, OCTaHAJIO cjej ypexkaaHe Ha 3anbmkenusta Ha @OHJIA, u3pazena B nmapu u
ChOTBETHA Ha Jies1a Ha uHBecTUTOpa BbB POH/IA.

Ilpaso na 00xo00 (na wacm om neuanbama)

[TputexxaTenar Ha IAI0BEe MMa MPaBO Ha YacT OT medasnbara, ChOTBETHA Ha Jella My
BB ®OHJIA, ako YnpaBisBaoTo ApYKECTBO € B3€JI0 PELICHUE 3a HEHHOTO pa3lpe/eisHe.
[IpaBo Ha HOX0A UMAT JMLIAaTa, KOUTO MPUTEKABAT As10Be HA 14415 eH OT JIeHs Ha B3eMaHe
Ha PELIEHUETO OT YTPaBJABAIIOTO JIPYXKECTBO 3a pa3lpelesieHrne Ha nedandara. Penst u
YCIIOBHSITA 3a pasnpeeicHne Ha nmedandara/moxomna va ®OHJIA u 3a u3miamane Ha J0XOIH
ca moipoOHO nocoyenu B T. 4.6.u 4.7.ot To3u IIpocmnexkr.

Ilpago na oopamno uskynyeane

Bceku npurexxaren Ha JsUI0BE MMa IPABO MO BCSIKO BpEME Ja MCKa JSJI0BETE MY, WU
4acT OT TAX, JAa ObAaT u3kymneHu oopatHo oT POHJIA upe3 YmpapisBamioro APYKECTBO,
OCBEH KoraTo 0OpaTHOTO M3KYIyBaHE € CIPSIHO B MPEABHICHUTE OT 3akoHa wiu [IpaBunara
ciydad. PenbT u ycnmoBusiTa 32 00paTHO M3KYIyBaHE Ha JISJIOBE Ca M3JI0KEHH MOAPOOHO B T.
4.2.0t1 to3u [Ipocnexr.

Ilpaeo na unghopmayusn

Bceekn uHBecTHTOp W/WIM MpUTEXATel Ha ASJIOBE MMa MpaBo Ha HMHGOpMAIMITA,
ceappkama ce B Ilpocnekra u nepuoanuynure otduetd Ha POHJIA, Ha npyrara myOiauuHa
uHpopmanMsg 3a HEro M Herorara JEMHOCT, KAakTO M Ha HHPOpManusATa OTHOCHO
VYhpaBnsgBamoTo ApyKeCcTBO, MNpenasuaeHu B 3akoHa u IIpaBumara Ha P@OHJIA. Bceku
MHBECTUTOpP MMa U MPaBoTO Ja ce 3ano3Hae ¢ [IpaBunata Ha POHJIA u nonyun komue oT

TAX.

5.2.5.11peoopaszyBane na @POHJIA

OOHABT moxe na ce mpeodpa3yBa upe3 BIMBAHE B APYT WIK CIUBaHE C APYT (OHL,
KaKTO Y 4Ype3 OTJeJIsIHE Ha HOB ()OH]I WJIU pa3JieisiHe Ha HOBU ()OHIIOBE.

[IpeobpaszyBanero Ha ®OHJIA craBa c pemenne Ha CbBeTa HA NUPEKTOPUTE HA
VYnpaBisBamoTo JIpy»KeCTBO U ce U3BBpIIBa cien pasperienue Ha Komucusara 3a ¢puHaHCOB

HaJ30p.
80



OOHIBT He Mmoxke na mpoMeHs BUIa U XapaKTepa Ha IEMHOCTTA CH.

5.2.6.IlpexparsiBane Ha ®POHA

®OOHIDBT ce mpekparsBa ¢ pemenre Ha ChBeTa HA TUPEKTOPUTE HA Y IPABIISIBAILIOTO
IpYKECTBO, BKIIOYUTEIHO KOTaTO ca OWJIM M3KYNEHH BCUYKU W3JAJACHU SUIOBE, WM KOTATOo
HETHaTa CTOMHOCT Ha aKTUBUTE CHAJHE MOJ MUHUMYMa, MPEABUICH B 3aKOHA, BKIIFOUUTEITHO
B pE3yaTaT Ha M3BBPILIEHO 3HAUYUTEIHO OOpPAaTHO M3KYIyBaHE Ha JSJIO0BE, KaKTO U B JIPYIH
clly4yau, NpeIBHJICHH B 3akoHa. IIpekparsBaHero crtaBa ¢ paspemeHne Ha Kommucusita 3a
(UHAHCOB HAA30p, KOATO OJOOpsSBa W Ha3HAUCHUS OT YIPABISBAIIOTO JAPYKECTBO
JTUKBUAATOP (JIMKBUIATOPH).

OOHIADBT ce mpekpatsiBa u B cirydail, ue Komucusara 3a (uHAHCOB Haa30p OTHEME
pa3pelIeHueTo Ha YpaBisIBallOTO APYKECTBO 3a OpraHnu3upane u ynpasienue Ha DOHJIIA
WIM OTHEME JIMIEH3a Ha YIPaBIABALOTO JIPYXKECTBO M TO HE OBJE 3aMEHEHO C JAPYro
YIPaBIISBALIO JIPYKECTBO, TOCOUEHO OT HeEs.

JlukBumaropbT ocpedpsiBa aktuBuTe Ha POHJIA cbriiacHO cpoka W yclnoBHATa Ha
IJIaHa 3a JIMKBHAAIMs, npuetr ¢ pemenuero Ha CJ[ Ha YmopasnsaBamoro apyxkectBo. Cien
ocpebpsiBane Ha akTuBuTe Ha POHJ/IA, MMKBUAATOPHT CHCTABS JIMKBHIAIMOHEH OajaHc,
KoWTO ce mpeacraBs Ha Komucusara 3a (QUHAHCOB HAI30p, PETyIUpaHHs Mazap U Ce
OMOBECTSBA HA HMHBECTUTOPHUTC/MIPUTEIKATEIIUTE HA  JSUIOBE, BKIIOYHTEIHO  4pe3
nyonukyBaHeTo My Ha crpaHuniata Ha @OHJIA B MHTEpHET, KaKTO M Ype3 MPEeOCTaBIHETO
MYy Ha MecTaTa, KbJIETO c€ MpeaaraT u u3kymnysar asuioe Ha DOHJIA.

Cnen noracsiBane u/wiy npucnaiane Ha 3aabokennsata Ha ®OHJIA u onpenensise Ha
cBoOoHOTO MMymecTBo HAa @OHJIA, TMKBUAATOPHT MyOJIMKYBA B LIEHTPATHHS €KETHEBHUK,
nocoyeH B To3u IIpocmekT, kakTo W MO peAa Mo MpeaxonHus adszal, choOLIeHHE OTHOCHO
peda W ycloBHATa 3a H3IUIAIIAHE HaA IIOJIAralluTe Ce€ Ha IPUTEkKATEIUTE Ha [sJI0BE
JUKBUJAIMOHHU KBOTH, MPOMOPLIMOHATHU HA HOMUHAJIHATA CTOMHOCT HA MPUTEKABAHUTE OT
TsX Js10Be. JIMKBUIAIMOHHUTE KBOTHU C€ U3ILIALIAT CaMO B MapH.

OOHIBT ce cunta 3ayiM4eH C OTIMCBAHETO MY OT peructhpa Ha Komucusra.

5.3 IlenTpajseH exeaHEeBHHK, B KOWTO ce MNMYyOJMKYBAT €MHCHOHHATA
CTOMHOCT M IeHATAa HA 00paTHO M3KynyBaHe Ha asioBe Ha DOHJIA,

KAKTO M JAPYru cboOlIeHusi, mpeaBuaeHu B 3akoHa U [lpaBuiara Ha

®OHJIA
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VYnpaBisBamoTo IpyXecTBO MyOJIHMKyBa eMUCHOHHATA CTOHHOCT | [IeHaTa Ha 00paTHO
m3kynyBaHe Ha asuiioBe Ha POHJIA Bceku paboteH neH BbB BecTHHK “llapu”. B chmus

BECTHHK Ce IyOJMKYBaT U BCUYKHU JPYTd ChOOILICHHMS, TPEIBUACHU B 3aKoHa U [IpaBuiara Ha

DOHJIA.

5.4 Mscro u aapec, KbAeTO MOXKe [a Ce IMOJYy4YH JOIbJIHUTEIHA

HHopManKs, KAKTO U TeJIe(POH 3a KOHTAKTH

Tosu IlpocriekT, kakTo u gonbiaHuTeNHA HHDOpMaIus otTHocHo DOHJIA n YnpansBamoTo
JPY’KECTBO, BKIIIOUUTEITHO BCMUKH TpaBmia Ha POHJIA kakTo M TOJUIIHUTE U MEKIUHHUTE
(UHAHCOBY OTYETH, JOKJIAAU 3a JCHHOCTTa U OJAUTOPCKHUTE IOKJIAJM, MOTAT J1a Ce MOJIyJar
BbB BCUUKH T'MIIIETA, IOCOYCHU HA UHTEPHET CTpaHUIaTa Ha Y IPABJISIBAIIOTO APYKECTBO U HA
ajpeca Ha:

* V]I “Tu bu Aii Acer MeanmxmbpHT” EAJl, Codus 1113,yn. “Tuntasa” Ne 13b, BX. A,
er. 1, ten. (02) 935 06 35pceku padoren men ot 8:30 mo 17:30. JIume 3a KOHTAKTH:
Aunekcanpa bakanosa.

Wutepuer aapecst Ha Y ]I “Tu bu At Acer MennmkmbaT’ EAJ] € www.tbiam.bg.

5.5 laTtaTta Ha Ny0JIMKYBaHe HA HACTOSIIMS MPOCIEKT

[IpocnexTsT Ha “Tu bu At Xapmonus” e nmyonukysan Ha 16 nexemBpu, 2005. B Op.

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

Eneonopa Kupunosa Croesa u Bepa JKuskosa Cakapesa

Jexnapupame, ue:

(1) npu aktyanusaumsTa Ha JlokymeHTa 3a npejuiaranute (PMHAHCOBH MHCTPYMEHTH
CbM M0JI0KH/IA HeoOXoAuMaTa rpHka 3a HErOBOTO ChOTBETCTBHE C M3UCKBAHMATA
Ha 3aKOHa;

(2) nmoxonkoto MM e wW3BecTHO, MHpopmaumsta B JlokymeHTa 3a npeaiaraHuTe
(HUHAHCOBM MHCTPYMEHTH HE € HEBSIPHA, MOJBEK/AAIIA HITH HEMbIHA M KOPEKTHO

Npe/CTaBs ChIIECTBEHUTE 3a MHBECTUTOpUTE obcTosATeNncTBa oTHocHO POHJIA.

& %
Eneonopa Ctoesa //

/DuHaHCOB AMpeKTOp/

Bepa Cakapesa
/Crapuum IOpHCKOH@YHT)
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