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Kparko onucanue (cburHoct) Ha JloroBopuust GpoHa

JOTOBOPEH ®OHJ[ ,/lu Bu [Junamux” (Hapuyan no-mony POHIADBT) e xomexkTuBHA
WHBECTUIIMOHHA CXeMa OT OTBOPEH THII 32 WHBECTHUpPaHE B IICHHM KHIDKA W JPYTH JIMKBUIHH
(¢mHaHcoBY akTuBH, yupeneH npe3 20051, B choTBETCTBUE ChC 3aKOHA 3a MyOJUYHOTO TIpe yIaraHe Ha
nennn kamwka (3MITHK) (ot™m.) u ochiuecTBsBam] CBOsATa JEWHOCT B CHOTBETCTBHE ChC 3aKOHA 3a
JNEHHOCTTa HAa KOJCKTHUBHUTC WHBECTUIMOHHW CXEMH W Ha JPYTH TPEANPUATHS 3a KOJEKTUBHO
unBectupane (3/JKMC) u mon3akoHOBUTE aKTOBE IO MPHJIAraHETO My, 3aKOHA 3a 3aJbJDKCHUSATA U
JIOTOBOPUTE U OCTAaHAJIOTO MPHIIOKUMO 3aKOHOAATENCTBO Ha PermyOnuka bearapus.

OOHIDBT He e ropumudecko JauIle, a 000c00EHO UMYIIIECTBO € IIEJT KOJICKTHBHO MHBECTUPAHE B
[IEHHN KHWKa U IPYTH JINKBUIHU ()WHAHCOBU aKTHWBH Ha MMApHYHU CPEJCTBA, HAOpaHU Upe3 MyOIUIHO
TIpeaJiaraHe Ha JsuToBe. 3a Hero ce mnprtara pazaen XV "JlpyxkecTBo” oT 3akoHa 3a 3abJDKEHUATA U
JOTOBOpHTE, ¢ u3kioueHue Ha wi. 359,an. 2 u 3, wi. 360, 36241, 363,0ykBu "B" u """ u 4. 364,
nokoiakoto B 3[IKWC wnu B [IpaBuiaTa Ha JOroBOpHUS POHI HE € IPEABUICHO APYTO.

OOHADBT ce opranm3mpa W ympaBisBa OT YTpaBisBamo ApyxectBo ,Jlu Bu Acer
MenumxmbpHT” EAJ]. Bemaku neiicTBus BBB Bph3Ka ¢ neiHocTTa Ha @OHJIA ce m3pppmBat ot Y/
A Bu Acer MerammxmbpHT” EAJl oT mMero u 3a cmetka Ha ®OHJIA. IlpencraBurencTBoTo Ha
OOH/IA 1 HETOBOTO OMEpPAaTHUBHO YNPABJICHHE CE€ OCHINECTBSIBAT OT M3MBIHUTEIHUTE TUPEKTOPH Ha
VY1ipaBisBaioTo Apy>KECTBO.

OOHIBT wmzmaa/mpomaBa Oe3HANMYHH (PMHAHCOBH HHCTPYMEHTH — SUIOBE — II0 MCKaHE Ha
naBecTHTOpHTEe. ChC 3aKyIMyBaHETO HA IsI0Be HMHBecTHTOpHTE TpemaBaT Ha DPOHIA mapwanm
Cpe/CTBa, KOUTO YTIPaBISBAIIOTO JIPYKECTBO HHBECTHPA BHB (DMHAHCOBH MHCTPYMEHTH — IPEAUMHO
aKLWHW, THPTYBaHU Ha PETyIWpaH Iazap — C Lel OCUTYypsABaHE Ha Tedanda 3a MHBECTHUPAJIUTE BbHB
OOHJIA npum yMepeHO 10 BHCOKO HHBO Ha pPHUCK. BCeKM HHBECTUTOP WMa CHOTBETEH JSUT B
umytnecTBoTo (akTuBuTe U nacueure) Ha ®OHJIA 1 ygacTBa 10 CHINMS HAYWH B HETOBUTE I1€YajI0H 1
3aryou. EMHO OT Hal-ChIECTBEHWTE MpaBa HA MPUTEKATEIUTE Ha JSUIOBE €, M0 TAXHO MCKaHE, TE3H
Isi10oBe 1a Obaat m3kymneHun oopatHo oT POHJIA upe3 YmpaiasBamnoTo ApyKECTBO IO 1IeHa, KOSTO Ce
0asWpa Ha HETHaTa CTOMHOCT HAa aKTUBHTEC W OTpa3sBa pPEANM3WPAHUTE Ie4YanOW WM 3aryowu.
OctananuTe MmpaBa Ha MPUTEKATEUTE HA ISUIOBE ca W3JI0KeHU moaApoOHo B [IpaBunara Ha POHJIA u
to3u [IpocnexT.

1. UH®OPMALUA 3A VYIHOPABJABAIIO JPYXECTBO ,IU BH ACET
MEHU/UKMBHT” EAJL

1.1 /lanHu 3a YOpaBiasiBanioTo APyKecTBO

JbprxaBa dieHKa M0 MPOU3XO:

Ad v Bu JuHamuk” U ymnpaBisBamIoTO JAPY)KECTBO, KOETO OpraHU3Upa M YyIpaBisiBa
®OHJA, ca c mpousxox Penybnuka bearapust.

1.2. HaumeHOBaHNe, MPABHO-OPTraHU3alMOHHA (popMa, ceJajinille U aJpec HA YIPpaBJeHHe:

Y ,Jdu Bu Acer MeHUIKMBHT € €IHOIUYHO aKIMOHEPHO NpyxecTBO. COOCTBEHUK HA CTO
mporieHTa oT aknuute Ha ,,Jlu Bu Acer MenwmkmbaT” EAJ] € ,Tu bu Aii Eitu ®aitnennrsn ChpBucus
I'pyn H.B.” (TBIH Financial Services Group N. Vpeructpupano nmox Ne 332792661a Trprosckara
kamapa B AMcrepaam, Xonanaus, ¢ aapec: Luna ArenA, Herikerbergweg 238, 1101 CM Amsterdam
Zuidoost.

Y ,du Bu Acer MeanmxmbaT’ EAJl € cbe cemanmine u aapec Ha ympasienue. 1p. Codus,
mk. 1113 x.x. U3tok, yn. ,Tuntssa” Ne 13b, er.2.

1.3.JaTta Ha perucTpauus, JULIEH3 U CPOK:

Y] ,Jdu Bu Acer MennmxmbaT” EAJ] € peructpupano Ha 01.11.2002. no ¢.x1. Ne 9620/2002
r. mo omnuca Ha Co¢uiicku rpajJiCKu ChA M € BIHCAHO B TBHPrOBCKHUS PETUCTBP KbM ATCHIHATA IO
BrucBanusaTa ¢ EMK 130994276 1py»kecTBOTO € yUpeaeHO 3a HEOIPEISIICH CPOK.



Y1 ,Jn Bu Acer MenumxmbaT” EAJl € mony4miio TUICH3 3a U3BBHPIIBaHE Ha JCHHOCT KaTo
ynpasisiBaiio ApyxkectBo ¢ Pemenne Ne 135 — V][ or 21.08.2002r. na IppxaBHaTa KOMHCHS TIO
neHHuTe kamka u Permenne Ne 487 —V /] ot 29.07.2005%. na Komucusita 3a puHAHCOB HA30D.

1.4. Npyru ynpaBasaBanu ot YJ ,Ju Bu Acer MenmmxmbHT EAJl KOJNeKTHUBHH
WHBECTUIIMOHHHU CXEMU:

JA® ,Jln Bu EBpobonn” (¢ npeaunino HaumeHoBanue , Tu bu Ait EBpoboHn”) — yupeneH upes
npeobpa3yBaneto Ha WUJ] ot orBopen tun , Tu bu Aii EBpobonn” A/l (muuensupano ¢ Pernenue No
201 -1 ot 09.07.2003. na K®H) 8 JI® ,, Tu bu Aii EBpobonn”, ynpasnsasan ot Y/ ,,Jlu Bu Acer
MenumxmbHT EAJl, cbriaacHo Pemenue Ne 621 —MJ1 ot 07.08.2013%. u Pemenne Ne 980 —/1® ot
18.12.2013. na Komucusra 3a GpUHAHCOB HAI30D.

O® ,Ju Bu Komdopr” (¢ mpemummuo HanmeHoBanue ,Tu bu Al Komdpopr”) — chriacHo
Pemmenne Ne 748 —J1® ot 07.12.200%. na Komucusra 3a ¢puHaHcoB Hag3op. POHIBT ce MpeKpaTspBa
ype3 BiauBaHero My B J1® ,/JIu Bu Xapmonus” na 07.04.2016r. 3a npeoOpazyBaHETO € U3aCHO
paspermienne or KOH ¢ Pemenne Ne 110/1d/22.02.2016.

JO® ,Jiu Bu Xapmonus” (¢ mpemumniHo HanmeHoBanue ,Tu bu Al Xapmonus”) - CBIIacHO
Pemenne Ne 749 —J1®d or 07.12.200%. na Komucusra 3a pruHaHCOB HAA30D;

J® ,JIu Bu Cekposuiie” (¢ mpeaumrHo HanmeHoBanue , Tu bu A CerpoBuie”) - CBhIIIacHO
Pemenne Ne 1213 —1® ot 21.09.200f. Ha Komucusita 3a GrHAHCOB HAA30p;

1.5.Cyma Ha 3anucaHusi U BHECEH KANMUTAJ:

Kamuranet Ha V]I ,,Jlu Bu Acer MenanmxkmbaT’ EAJT € B pasmep Ha 1 400 000 npe MusinoH u
YETHPUCTOTHH XWISIK) JieBa. KanuTaabT € U3Is10 BHECEH.

1.6. Ynpasutesen oprad Ha Y/ ,/lu Bu Acer MenummkmbHT” EAJl € HEropusar chbBeT Ha
TUPEKTOPHUTE!

Kpacumup HumutpoB IletkoB — Ilpeacemaren Ha ChBeTra Ha TUPEKTOpUTE W M3MBIHUTEIICH
TUPEKTOP;

WBan IlerpoB bantoB — 3amectHuK-TIpeacenaren Ha CbBeTa Ha JUPEKTOPUTE U V3ITBIHUTEIICH
TUPEKTOP;

Eneonopa Kupunosa CroeBa —uieH Ha ChBeTa Ha TUPEKTOPHUTE;

CranucnaB BecenunoB ['po3eB - uneH Ha ChBeTa HA AUPEKTOPUTE;

Mapycs Tonesa PyceBa —unen Ha CbBeTa Ha JUPEKTOPUTE.

JlanHn 3a OCHOBHHM JelHOCTH Ha wieHOoBeTe Ha CJl, M3BBPIIBaHM W3BBH YIIPABISIBAIIOTO
JPY>KECTBO:

Kpacumup dumutpoB IletkoB u MBan IletpoB banrtoB ca H3NBIHMTENHM AUPEKTOPU Ha
WuBectunmonen nocpeanuk ,Ju Bu Uasect” EAJI.

Eneconopa Kupunoa CroeBa m CranucnaB BecenunoB I'po3eB ca uneHoBe Ha CbBera Ha
nupexTopute Ha MHBecTHIMOHEeH nmocpeHuk ,, Jiu Bu Musect” EA/I.

Mapycs Tonesa Pycesa e ynpasuren Ha ,,Jlu Bu Koncyntuar” EOO/I.

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

2.1. HaumenoBanuneto Ha ®OH/IA e ,JIU BU TIUHAMUK"

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

Y ,Jdu Bu Acer MennmxmbaT EAJ]” nMa paspemienue na opranusupa u ymnpasissa 1® ,[u
Bu /lunamuk” ceriacuo Pemenne Ne 524 —J1® ot 17.08.2005. na Komucusira 3a puHAHCOB HAA30D.
Coc cpmioro pemienue @OHJBT, kakto u emucusita asinose Ha DOHJIA, ca BnucaHu B perucTwpa,
BojieH ot Komucusira 3a huHaHCOB HA/I30D.

@DOHIBT € Ch3/1aJIEH 32 HEOIIPENETIEH CPOK.

2.3. Mscro, kbaeTo Morat Aa Obaat nmoaydyeHu npaBuiaata na ®OHJIA, nepuoguunute

OTYEeTH U Apyra uHdopmanus

Tosm IlpocmekT, MOKYMEHTHT C KitouoBaTa WH(pOpPMAanus 3a MHBECTUTOPHUTE, TpaBWiIaTa Ha
OOHIA, rogumaATe ¥ MEXIWHHUTE (PUHAHCOBH OTUYETH, JOKJIANW 3a JACHHOCTTa W OJUTOPCKHUTE
JOKJIaW, KaKTO W JONbiaHUTeTHa uH(popManus oTHocHo ®OHJIA u VYrpaBiasBaiioTo IpyKeCTBO,
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MOTAaT Jia C€ MOJIydaT Oe3IUIaTHO B TUIIETATa, IOCOYSHH Ha MHTSPHET CTPAHUIATa HAa Y IIPABIISBAII[OTO
IpY’KeCTBO, ¥ Ha ajjpeca Ha ympasieHue Ha cpioto —rp. Codus 1113,x.k. ,U3tok”, yu. ,Tuntsea”
Ne 13, Bx. A, e1. 2, ten. (02) 935 06 1lscexu paboreH aen ot 8:304. 10 17:304.

[Mocouennre nokymeHTH U WHGOPMAIMS ca JOCTHITHA U HA UHTEpPHET cTpanunata Ha Y] ,/lu
Bu Acer Menumxmbeat” EAJ] - www.dvam.bg(npenumen agpec: www.tbiam.bg).

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

FOpuouuecxu nuya:

IIpu ompenensHe Ha NaHBYHUS (DUHAHCOB pE3YyNTaT HA MECTHUTE IOPUAMYCCKH JUIA U
YyXJIECTPAaHHUTE IOPUIWYECKH JIMIAa, KOWTO OCBHIIECTBSIBAT CTOMAHCKa JAeWHOCcT B Pemybmuka
Bboparapus dpe3 MsACTO Ha CTOMAaHCKAa NEHHOCT WM TMOJydaBaT AOXOJAM OT M3TOYHUK B PemyOnmka
Boarapusi, cueToBogHHMAT (DUHAHCOB pE3yNTaT ce€ HamalsBa C TMedaudara OT paslopexkaaHe C
(uHAaHCOBHM MHCTPYMeHTH (B TOBa umciio u ¢ msnoBe Ha ®OHJIA), ompeneneHa KaTo IOJIOKUTETHA
pasiuKa MeXxay MpofakHaTa IleHa M JOKYMEHTAJIHO J0Ka3aHaTa [IeHa Ha MPUAI00NBaHe HA IAJIOBE Ha
®OHJIA, u ce yBennuaBa ChC 3arybaTa OT pasmopekaaHe ¢ GHHAHCOBH MHCTPYMEHTH (B TOBA YHCIIO
u ¢ gsmoBe Ha @OHJIA), ompezeseHa KaTo OTpPHIATENHATa Pa3ldKa MEXKAY IPOJaKHATA [E€HA M
JTOKYMEHTAJIHO JOKa3aHaTa IleHa Ha mpupoOuBane Ha msutoBe Ha ®OHJIA - wi. 44 or 3akoHa 3a
KOPITOpaTHBHOTO mmogoxoaHo obarane (3KIIO).

He ce oOmaraT ¢ maHbK Ipy U3TOYHUKA JOXOJUTE OT pasnopexaane ¢ GUHAHCOBH HHCTPYMEHTH
Ha peryjIupaH Ima3ap, KOeTO BKIIOYBA M JOXOIUTE OT caelku ¢ asutoBe Ha ®OHJIA, ckimtoueHu mpu
YCIIOBHUSTA U 10 Pelia Ha 00paTHOTO M3KyIyBaHe oT camust ®ona - wi. 1960t 3KIIO.

JloxoauTe OT pasmpejeieHne Ha roauimHata medanmOa Ha ®OHJIA (ouBMOEHTH), KakTO U
JMKBUIAIMOHHUTE [sutoBe/Tamanus, pasnpenencan or ®OHJIA, B mons3a Ha: 1. gyxmecTpaHHH
IOpUAMYECKH JIMIA, C W3KIIOYeHWE Ha CIy4daWTe, KOraro MJUBHICHTHUTE CE peaju3upar oOT
y)KJICCTPAHHO FOPHIMYECKO JIMIE Ype3 MSICTO Ha CTONAaHCKa JCWHOCT B CTpaHara, W 2. MECTHH
IOPUAMYECKH JINIA, KOUTO HE Ca ThPTOBIM, BKIIOYUTEIHO Ha OOIIMHM, ce 00Jlarat ¢ S Ha CTO JaHBK
IIPH U3TOYHHUKA, KONTO € okoHuaTeseH - wi. 194,am. 1w wi. 200,a1.1 ot 3KIIO.

JloxoauTe OT pasmpeneieHre Ha roauimHaTa medanda ma ®OHJIA (nuBumeHTH), KAaKTO U
JMKBUAAUMOHHUTE AsIoBe/unamanus, pasnpenenean ot ®OHJIA, nonydeHn OT MECTHU FOPUITYECKU
JUIa — THPTOBLM CE€ B3e€MarT MPEABUJ IIPH ONpeAeisiHE Ha (MHAHCOBUS PE3YNTaT 3a JaHBYHH LIEIH Ha
TE€3U IOPUANYECKH JIMIA - THPIOBLH, HA OCHOBAaTa Ha KOMTO ce onpeaens o0i1araemaTa UM redvanoa.

JlaHbK BBPXY JOXOJHUTE OT paslpeieiieHne Ha roaunmHata nedanoa Ha ®OH/IA (auBuneHTH) 1
OT JINKBUJIAIIMOHHUTE AsIoBe/utamanus, pasnpenenean or ®OHJIA, He ce yabpika, KOrato J0XOIbT
ce pasmpezelns B 10132 Ha APYT JOrOBOpeH (OHI WIN HA YYXKACCTPAHHO IOPHIUYECKO JIUIE, KOETO €
MECTHO JIMIIE 3a JaHbYHU IeJIM Ha JbpikaBa WicHKa Ha EBporelickus ChrO3 WU Ha JIpyra JbpKaBa —
crpana no CnopazymeHnero 3a EBpomelcKkOTO MKOHOMHYECKO MPOCTPAHCTBO, C M3KIIOYCHHE Ha
CllyyauTe Ha CKPHUTO paslpenesieHue Ha nedanoba - wi. 194,an. 3 ot 3KIIO.

Duzuuecku 1uya.

He momnexxat Ha oOmaraHe AOXOOUTe OT pa3NopexgaHe ¢ (UHAHCOBU HHCTPYMEHTH Ha
peryiaupaH maszap, KOeTo BKJIIOYBA M JAOXOIUTE OT cAenku c¢ asioBe Ha POHJIA, ckmoueHu npu
YCIIOBHAATA U MO peAa Ha oOpaTHOTO m3KymyBaHe oT camus Ponp - wi. 13, an.l1, 1.3 or 3akoHa 3a
JTaHBLUUTE BEPXY noxoauTe Ha ¢pusmdeckute una (3DJI).

HezaBucuMo 0T TOpHOTO OOCTOSITENCTBO, MOXOIAWTE HA UYXKACCTPAaHHU (PHU3MUYECKH JHIA OT
npoaax0a, 3aMsHa U APYro BB3ME3IHO MPEXBBHPISHE Ha JSUIOBE ce objaraT ¢ OKOHYAaTeJIeH JAaHbK B
pasmep 10Ha cro - wi.37,an.1, 1.12 u .46 3/]/IDJI. He e nanuie TakoBa obyarane mpu yCclIOBHUE, Ue
JIOXOIUTE IO MPEAXOAHOTO W3PEUCHHE Ca HAYMCICHW/M3IUIATEHH B TI0JI3a HA YYXKICCTPaHHU
(hM3UYeCKY NHIla, yCTAHOBCHH 3a JaHBYHHU I1IEITU B IbpKaBa WicHKa Ha EBponeiickus chio3, KaKTO U B
Ipyra AbpikaBa dieHka Ha EBporeickoTo HKOHOMHYECKO MPOCTPaHCTBO - wi.37,an1.7 3AJDJI.

JloxomuTte OT pasmpenelieHre Ha roauimHaTa medanda ma ®OHJIA (nuBumeHTH), KAaKTO U
JUKBUIAIMOHHNTE [sloBe/tuamanus, pasmpenenean or ®OHJIA B mom3a Ha MeECTHO MIH



qy>KJIECTPaHHO (HPU3NIECKO JIHILIE, Ce 00yaraT ¢ 5 Ha CTO AaHBK NPH U3TOYHHKA, KOWTO € OKOHYATEJIeH -
yn. 38,a1.1u u1.46,a1.3 ot 3ADJI.

U30526ane na 06otinomo danvuno obnazane.

B ciygaute, xorato Mexmy PenyOmuka Bbirapus um chOTBEeTHaTa 4YyKJa JbpiKaBa, YHETO
MECTHO JIMIIE € peanu3upaio goxon B bearapus, nma ckimodena Croroa0a 3a U30ArBane Ha IBOMHOTO
nanbyHo oOmarane (CU/J10), HeitHuTe pasmopendM ce mpuiarar ¢ MPUOPHTET Mpel ObIrapCKOTO
BBTpEIIHO 3aKkoHOAaTencTso. [Iponenypara no npunarane nHa CU/1J1O e mogpoOHO ypeneHa B TiaBa
XVI, pazgen Il or Janbuno-ocuryputennus npouecyaieH konekc (JIOIIK).

3abenexcka

WNudopmanusita, cpappikaiia ce B HACTOSIINA pa3fell, He € M34epnareiHa U He MPeICTaBiIsIBa
npaBHa W/WIK TaHbYHA KOHCYJITAIHS.

2.5.C4eTOBO/IHY 1aTH U JIaTH HA pa3mnpe/ejieHue HA 10X0/1a

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

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

2. mectMeceueH (GUHAHCOB OTYET, OOXBAaIllall MbPBUTE 6 Mecena Ha (pUHAHCOBATa roJWHA — B
cpok 10 30 1HU OT Kpast Ha OTYECTHHUS TIEPUOI;

Hoxogpr Ha ®OHJIA ce penHBecTHpa WIHM c€ paslpeAciisa M0 pelieHrue Ha YPaBIIsBamoTo
JnpyxecTBo. [IpaBo Ha YacT OT 10xo/a B ciydail Ha B3eTO OT Y/ pelieHue 3a pasnpeaeisiHeTo My
VMarT JIMIaTa, BIIUCAaH! B peructbpa Ha LlenTpanaus nemo3utap A/l kato mpuTexarend Ha JsIIOBE Ha
OOHJIA na 14-Tus neH ciuen matata Ha pemreHreTo Ha ChBeTa HA AUPEKTOPUTE HA YIIPABISIBAIIIOTO
IpYy’)KECTBO, Ha KOETO € B3eTO pelIeHHWe 3a MpHeMaHe Ha TOAWIIHHS (UHAHCOB OTYET U 3a
pasnpeerneHue Ha 10xo/. JIoXoabT ce H3IIama B CpOK JI0 3 Mecenia Clie]l JaTara Ha TOBa pelIeHHe.

Ounancosute ordeTdn Ha POHJIA, kakTo 1 WHGOPMAINHSI OTHOCHO pa3mpeneisHe Ha JOXOa Ha
®OHJA, ca gocterHH Ha WHTepHET cTpanumara Ha Y] ,Jlu Bu Acer MenmmxmpHT' EAJl -
www.dvam.bg (mpexumren axpec: Www.tbiam.bqg u upes umuTepHer cTpaHmmara Ha H30paHa OT
YIPaBJISIBAIIOTO IPYXKECTBO MH(MOpMaIoHHA Meaus — investor.bgllpu mouckBaHe OT CTpaHa Ha
WHBECTUTOD, CBHIIUTE MOTAT Jla C€ MOJy4aT Oe3IUIaTHO Ha TPaeH HOCHUTEN B THIIETAaTa, IOCOYEHU Ha
WHTEPHET CTPAaHUIIATa Ha YTIIPaBJISABAIIOTO JIPYKECTBO, U HA aJipeca Ha YNPaBICHHE Ha CHIIOTO — TP.
Codus 1113,x.k. ,1U3tok”, yn. ,Tunrasa” Ne 13B, Bx. A, et. 2, ten. (02) 935 06 1lgceku paboten
nen ot 8:304. o 17:30u.

2.6.Undopmanus 3a onuropa na POHIA

CoBerbT Ha aupekropute Ha Y/ ,Jlu Bu Acer Menmmxmbatr’ EAJ] e u3bpaio 3a ogutop,
KOWTO Jia TpoBepu W 3aBepu roaumiHusi ¢GuHancoB order Ha DOHJIA 3a 2015 r., Cranucnara
Bopucosa, qurmom 0362/1996.

2.7.CBenenus 3a BUI0BeTe H OCHOBHHUTE XapPAKTEPUCTUKHU HA IsJIOBETE

J® ,JIn Bu JluHaMuK” u3gaBa caMo €IUH BUJ ISUTOBE - MIOMMEHHH, OC3HAIMYHH.

JlsmoBete Ha moroBopHUs (GOH ca Bl (MHAHCOBH MHCTPYMEHTH, KOUTO M3pa3siBaT MpaBaTa Ha
TEXHUTE NpuTexarenu Bepxy aktuBute Ha POHJIA. [lanoBere Ha ®OH/IA ca npexBbpiauMHU Mpasa,
pEeTHCTpHpaHX 10 JIMYHU TIOJCMETKM Ha WHBECTUTOPUTE KBbM CMETKAaTa Ha YTIPaBISIBAIIOTO
npyxkecTBo B, Llentpanen nenozurap” A/l.

~Llentpanen nenoszurap” AJl Bojau KHUTATa Ha mpuTexkaTenute Ha fasoBe Ha ®DOHJIA u u3naBa
JETIO3UTAPHH PA3MUCKHU KaTO yIOCTOBEPHUTENIEH TOKYMEHT 332 COOCTBEHOCT.

Homunanuara croitnoct Ha enun st ¢ 10 (mecer) nera.

Bpost Ha gsnosere Ha POHJIA ce mpoMeHs B pe3yaTaT Ha TAXHOTO M3AaBaHe (mpoaax0a) mim
00paTHO U3KYITyBaHe.

Hanosere Ha DOHJIA ce mpexBbpisAT cBOOOAHO, O€3 OTrpaHUYCHUS WU YCIIOBHS, IIPU CIa3BaHe
Ha W3HCKBAaHUATA Ha JICWCTBAIOTO 3aKOHOAATENIICTBO 3a CHCIKH C Oe3HANMYHH (DUHAHCOBH
WHCTPYMEHTH.

Benuku gsmoBe 1aBaT eTHaKBY IpaBa Ha CBOUTE MPUTEKATEIH.

IIpaBa Ha mpuTe:KaTeJUTe HA ASJI0BE:



Ilpaso na ywacm om umywecmsomo na ®OHJIA

Bceeku nan naBa mpaBo BBpPXY ChOTBETHa 4yacT oT umymiectBoto Ha ®OHJIA. Ilo Bpeme Ha
HETOBOTO ChHILECTBYBAHE, MPUTEKATEIUTE Ha ASUIOBE HE MOTAaT Ja UCKAT Ta3u 4acT B HATypa.

Ilpaso na nuksudayuonen 0sn

IIpn npexpatsBane Ha ®OHJIA, Bceku A4 naBa MPaBO HAa 4acT OT HETOBOTO HMMYILECTBO,
OCTaHAJIO Clell ypexaaHe Ha 3aabipkeHusita Ha @OHJIA, u3paseHa B mapu U CbOTBETHA Ha Jieia Ha
nHBectutopa BB POHJIA.

Ilpaso na doxoo (na uacm om nevanbama)

[IpurexatenaT Ha [A7I0BE MMa MPABO HAa YacT OT Medanbara, ChOTBETHA Ha Jiela MYy BEB
OOH/IA, ako YpapisBaIloTO APY>KECTBO € B3€JI0 PEIICHHUE 32 HEHHOTO pasNpeesisiHe.

IIpaso na obpammno uskynysaue

Bcexu nputexkaTen Ha IA70BE MMa MPaBO MO BCAKO BpeMe Ja MCKa JSIOBETE MY, MM 4acT OT
TaX, ga OpmaT wm3kymeHn obpatHo or POHJIA dpe3 VYmpammsaBamoTo APYKECTBO, OCBEH KOTAaTO
00paTHOTO M3KYITyBaHE € CIPSHO B IPEABUACHATE OT 3aKkoHa win [IpaBunara va DOHJIA cirydan.

IIpaso na unghopmayus

Bceku MHBECTHTOP HM/WITK TIPUTEKATEIT Ha JSUI0BE MMa MPaBO Ha MHPOPMAIIUATA, ChAbpPIKAIIA Ce
B IIpocnekra, mOKyMeHTa ¢ KJII040Ba MH(OpPMAaNWsA 32 MHBECTUTOPUTE W MEPUONUIHHUTE OTUETH Ha
O®OH/IA, xakTo M Ha npyrara mybnuana uHpopmarnus 3a ®OHJIA u HeroBata neiHOCT U 3a
YrpaBisgBamoro ApYyKecTBO, MpeaBuaeHa B 3akona u Ilpasmmara Ha ®OHJIA. Bcekn mHBECTHTOD
“Ma TPaBOTO IPH TOHCKBaHE Ja My ObaaT mpepoctaBeHH OesmnatHo IIpocmexTa, MOKyMeHTa C
KITI0YOBa MH(POPMAIIUS 32 WHBECTUTOPUTE U TOCIIEAHUTE MyOJIUKYBaHU TOJUIICH U 6-MecedeH OTdeT
Ha ®OH/IA.

Ilpasa na npumescamenume na osnoee npu npexkpamsaeare na POHJ/IA

®OOHIBT ce npekparsipa:

1. ¢ pemenne Ha CbBeTa Ha JUPEKTOPUTE HA YTIPABIABAIIOTO APY>KECTBO, BKIIOYUTEITHO B
Ciydail Ha M3BBPIICHO 00paTHO U3KYIIyBaHE Ha BCHYKH JSTOBE;

2. nupu otHemane ot KOH Ha pa3pernieHreTo Ha YIpaBisBaIioTo IPYKECTBO 3a OPraHU3UpaHe U
ympasiearne Ha DOHJIA,;

3. KoraTo B CpOK JI0 TpU Mecela cje] OTHEeMaHe Ha JIMIECH3a, IPEKpaTsIBaHe Wi OOsBSBaHE B
HECHCTOSATETHOCT Ha YMPAaBISABAILIOTO IPY)KECTBO HE € M30paHO HOBO YMPAaBISIBALIO APYKECTBO HIIH
OOHABT He e mpeoOpa3yBaH Upe3 CIMBaHE WM BIMBAHE,

4. B mpyru NPEIBUACHHA OT 3aKOHA CITy4Yau.

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

ChbBeTHT Ha JUpPEKTOpHTE Ha Y ][ mpuema IiaH 3a JUKBHIAIMS W OTPEaeis JTUKBHIATOP/U Ha
®OHIA, xouto ce omobdpsasar ot KOH. JlukBunatopsT ocpedpsiBa aktuBute Ha POHJIA cbriacHo
CpOKa W YCIIOBUSTA Ha IUaHa 3a jukBupanusa. Cnex ocpeOpsiBane Ha aktuBure Ha DOHJIA
JIUKBUJATOPBT CHCTaBs JIMKBUIAIMOHECH OallaHC, KOHTO ce mpencraBs B KOH u ce omoBectsBa Ha
uHTepHeT crpanunara Ha Y] ,Jlu Bu Acer Menumxmbat’ EAJ] - www.dvam.bg(npenuriien aapec:
www.tbiam.bg, kakTo u upe3 UHTEpPHET CTpaHHIATA Ha M30paHaTa OT YNPABIABAIIOTO JPYIKECTBO
uHpopMalmonHa Meaus — investor.bgllpu noucksane oT cTpaHa HA HHBECTUTOP, JTUKBHUIAIIMOHHUSAT
OajmaHc MOXE Ja ce MOJNyyd Oe3MIaTHO Ha TpaeH HOCUTEN B THIIETaTa, MOCOYEHH HA HHTEPHET
CTpaHUIaTa Ha YTPaBISABAIIOTO JPYKECTBO, M HA ajipeca Ha ymnpaBieHHe Ha chInoTo — rp. Codus
1113,x.k. ,M3toK”, ya. , Tuntsasa” Ne 13b, Bx. A, er. 2, en. (02) 935 06 1lpcexku paboTeH JeH OT
8:304. 1o 17:30u.

Cnen ypexnane Ha 3anbikeHuara Ha GOHJIIA u ompenensHe Ha OCTaTbKa OT HETOBOTO
HUMYIIECTBO, MOJUISKAI Ha pa3lpenessaHe, JUKBUAATOPbT MyOIUKyBa 10 Ha4YMHA, TIOCOYEH IO-TOpe,
CHOOIIEHHE OTHOCHO pela W YCIOBHATA 3a M3IUIAIaHE Ha TOJaraluTe ce Ha MpHUTeXaTeInTe Ha
JSUTOBE JIMKBHUJIAIMOHHU KBOTH, TMPOTOPLIMOHATHU Ha Opos Ha TMPHUTEKABAaHUTE OT TIX JISUIOBE.
JIMKBHIAIIMOHHUTE KBOTH CE M3IIIAIIAT CAMO B MapH.

DOOHIDBT ce cuura 3anudeH ¢ OTIIHCBAHETO My OT perucThpa Ha KDOH.
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2.8.YcaoBus u peq 3a emutupane (mpogaxoa) Ha nssnose Ha ®POHJIA

C MBKIIIOYCHUE HA CIyYauTe Ha BpEMEHHO CITUpaHe Ha 00paTHOTO M3KYITyBaHe, Y IPaBIISBAIIOTO
JIPYXKECTBO MOCTOSIHHO Tpenajara Ha uHBecTuTopuTe nsymoBe Ha GOHJIA mo emMuCHOHHA CTOMHOCT,
OCHOBaHa Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €IIUH JIsUT, M3YKUCIICHA U 00SBeHA ChITIACHO TpaBUiIaTa
mo 1. 2.12u 2.13.

VYnpaBnsBamoro ApyxecTBo mnponaara nasimoBere Ha DOHJIA 3a cMeTka Ha MOCHEIHUSA.
WuBectuTopuTe KymyBar (3amucBat) asutoBe Ha ocurypenure ot Y] ,/lu Bu Acer MeHuIKMBHT’
EA/l rumera (oducu), Kato 3a Ta3u Le:

e [IlomaBar moOpbuYKa 3a TOKYIIKAa Ha JSUIOBE, CHABPXKAIA PEKBU3UTUTE CHIVIACHO
HOpMaTHBHATa ypenda, JUYHO, Ype3 MBJIHOMOIIHUK WIW JHUIICH3WPAaH WHBECTHIIMOHCH IOCPEIHVIK,
BKJI. OaHKa.

e IlpeBexmaT 1Mo 0aHKOB IBT CyMaTa 3a 3allMCAaHUTE ISJIOBE B cmeruanHara cmeTka IBAN:
BG88BUIB98881092450112, BIC: BUIBBGSFtkputa B momsa Ha POHJIA mnpu Oankara
neno3utap ,,CTonaHcka U UHBECTHIIMOHHA Oanka” AJl.

* B caywaii 4ye momaBaT TOpBYKA HYpe3 IBIHOMOIIHUK, MOCIHEAHUAT € HEeoOXoauMo mIa
MPEICTaBU U HOTApHUATHO 3aBEPEHO ITBJIHOMOIIIHO, JABAII0 MMPaBO 33 M3BBPIIBAHE HA YIPABUTEIHU U
pasnopeuTeNHN NeHCTBUS ¢ (UHAHCOBM WHCTPYMEHTH, U JICKJIapaius, 4e He U3BbPIIBaA 10 3aHITHE
clieNKky ¢ (PMHAHCOBHM MHCTPYMEHTH. Te3W M3MCKBaHUS HE Ce TPUIIArat, KoraTo mopbyukaTa ce 1ojaBa
Ype3 WHBECTUIIMOHEH MTOCPEIHHUK.

ITopwuku 3a MOKyIKa Ha IA10BE ce mpuemar Bceku padoteH neH mexay 08:30u 17:304aca Ha
TUIIeTaTa Ha YIIpaBIIABaIIOTO APYKECTBO, TOCOYCHN HA HETOBaTa MHTEpHET cTpanuna. [loppukara 3a
MOKYTIKa C€ M3ITBJIHABA 1O II€HA Ha €IWH I5UI, OIpeesieHa 3a Hai-OMu3Kus paOOTeH JIeH, CIeIBall
JIeHsI, B KOWTO € IIpueTa MmophuKaTta.

[MoprukuTe 3a mokymnka Ha asutoBe Ha POHJIA ce u3mbiHSIBAT B CPOK 10 TpU pabOTHH JHHU, HO
HE TI0-KBCHO OT 7 THU OT JlaTaTa Ha IMOIaBaHe Ha MOphYKaTa.

[MoprukaTa ce W3MBIHSABA JO pa3Mepa Ha BHECEHAaTa OT WHBECTHTOpPA CyMa, pasJelicHa Ha
ofpe/ieNicHaTa eMUCHOHHA CTOWHOCT Ha €UH JSUT, KaTO OpOSsT Ha 3aKyNEHUTE JIIOBE CE 3aKPhITIABa
KBbM TIO-MaJIKOTO IISUI0 YMCIO. YTPAaBISBAIIOTO JIPYKECTBO YBEAOMSBA 332 M3MBIHECHUETO W JUIIETO,
JlaJI0 TIOpBhYKATa, HEe TMO-KHCHO OT IBPBHS PAabOTEH NIEH CJel H3MBIHCHHETO. YBEIOMIICHHUETO CE
M3BBPIIBA UPE3 EICKTPOHHO CHOOIIEHUE WM, ITPY ITOMCKBAHE, HA XapTHEH HOCUTEI B 0Hca, KBACTO €
Mo/1aJIcHa MOphUKaTa.

®OH/DBT upe3 YrpapisBamoTo ApyKeCcTBO M3aaBa/lpoaaBa Ha Oa3ara Ha HETHAaTa CTOHHOCT
Ha aKTHBHUTE CH W YACTHYHU JSJIOBE CpEIly HAllpaBeHa MapuyHa BHOCKA C OMPEJIENICH pa3Mep, ako
Cpelly BHECEHATa CyMa He MOXKe Jla ObJle M3MIaICHO ISUI0 YKCIIO JIsyIoBe. PerbT 1 HAYMHBT 3a TOBA ca
CJICTHUTE!

1. ®OHIDBT wu3gaBa wacTuyeH i1, Ha 0a3a HAa HETHATa CTOMHOCT HA aKTUBHMTE CU, BHHATH,
KOTaTo cJe 3aKyIyBaHe Ha Jsy1/0Be Cpellly HanpaBeHa OT MHBECTHTOP MapHUYHA BHOCKA C OMpPECICH
pasMep, € HaUIE OCTaThK, O-MalIbK OT EMUCHOHHATA CTOWHOCT HA SIIUH IS

2. Pa3MepbT Ha YaCTHYHUS [T € paBeH HAa OCTaThka ChIIacHO T. 1 M ce 3akpbIisiBa JIO
YETBBPTHSI 3HAK CIIE/ JCCETUYHATA 3aTIeTasl.

3. He ce u3nbaHsIBa MophUKa 3a Cyma, O-MaJika OT €eMUCHOHHATA CTOMHOCT Ha eWH ST

4. B TOTBBPXKACHUETO 3a WM3MBIHEHATA MOPHhUKA CE IMOCOYBA, OCBEH pa3Mepa Ha oOmara
CTOWHOCT Ha MOPBHYKATa, U OOIIHUAT pa3Mep Ha MPUTEKABAHUTE OT HHBECTHTOPA JAJIOBE, BKIFOUUTEITHO
pa3Mepa Ha YaCTUYHUS ST

5. JlemosuTtapHaTa pasmucka OTpassiBa Opos 3aKyNeHH ISIOBe, BKIIOYMTETHO pa3Mepa Ha
YACTUYHWUSI TSI,

2.9.¥YcioBus M pel 3a 00paTHO HU3KyNyBaHe Ha aAsuioBe Ha ®OHJIA u o6cTosiTesicTBA, IPH

KOUTO MO’Ke BPeMEeHHO /1a Ob/ie CIIPSIHO 00PaTHOTO U3KYNYBaHe

OOHABT He m3KkymyBa oOpaTHO MISJIOBE IO JOCTHUTAaHE Ha MUHUMAJCH pa3Mep Ha HeETHa
croitHoct Ha aktuBure My oT 500 000 fiercrorun xwsan) aeBa. Tasu cToMHOCT TpsOBa Ha ObIe
MMOCTUTHATA HE MO-KHCHO OT 1 TOAMHA OT HETOBOTO YUpEIsBaHE.
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A®D ,JIn Bu JunamMuk” nocTUrHa MUHUMAIHUS pa3Mep Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha 13
cenremBpu 2005 r. Crnex wusmpiaHeHHeTo Ha ropernocodeHoro ycnosue DOHIDBT wuskymysa
MOCTOSIHHO ASIOBETE CH OT MHBECTUTOPHTE, OCBEH B CIlyyaWTe Ha BPEMEHHO CIIUpaHe HAa OOpaTHOTO
M3KyIlyBaHe, MO II€HAa, OCHOBaHA Ha HETHAaTa CTOWHOCT HAa aKTUBHUTE HAa €AMH J4J, U3UUCIICHA H
00sIBE€HA CHIVIACHO METO/a, ONIMCAH MO-0y B MPOCIEKTA.

Y1 ,Jdu Bu Acer MennmxmbaT’ EAJ] m3kymyBa oOpatno gsutoetre Ha [1® ,/lu Bu Junamux”
3a cMetka Ha ®OHJIA. MHBecTHTOpHUTE NPOJAaBaT JSUIOBETE CHU HA ocHrypenute rumeta (oducu) Ha
V1 ,Jdu Bu Acer MennmxmbHT” EAJL, KaTO 3a Ta3u ICI:

* [0oAaBaT NOpPHYKA 3a OOPAaTHO M3KYIyBaHE Ha [SUIOBE JIMYHO, YPE3 ITbJIHOMOLIHHMK HWIH
JULEH3UPaH WHBECTUIMOHEH MOCPEAHUK, BKI. OaHka. [lopbuka 3a 0OpaTHO M3KyIyBaHE Ha ISIOBE
MO’K€ J1a C€ TMOJIYy4H Ha TUIIeTaTa.

* B cioyyail ye momaBaT MOpPbYKAa 4Ype3 ITBJIHOMOLIHMK, IHOCIEIHHUAT € HEeoOXoOuMo Ja
MIPEICTaBU U HOTapUaIHO 3aBEPEHO MBJIHOMOIIHO, JaBalllo MIPaBoO 3a U3BBPIIBAHE HAa YIPABUTEIHHU H
pasnopeauTeNHN ASHCTBUS C (PUHAHCOBH WHCTPYMEHTH, U JAEKJapanys, ye He U3BBPIIBA IO 3aHITHE
CHeNKH ¢ (PMHAHCOBHM MHCTPYMEHTH. Te3W M3MCKBaHUS HE Ce MpUIarat, KoraTo mopbykaTa ce MoaaBa
Ype3 NHBECTUIIMOHEH MTOCPEAHHUK.

[lopbuku 3a 00paTHO M3KyIyBaHE Ha ASJIOBE ce MpHeMaT BCEKH paboTeH aeH Mexnay 8:30 u
17:30yaca Ha rumeTaTa Ha YNPaBIsABAIIOTO APYKECTBO, IOCOYCHH HA HETOBAaTa MHTEPHET CTPAHUIIA.
[TopbukaTa 3a 00paTHO M3KYIyBaHE C€ M3ITBJIHSABA 110 IICHa Ha eIUH 51, OTpe/iesieHa 3a Hal-OMn3Kus
paboTeH IieH, cieaBall AeHs, B KOWTO € IpHueTa MopbuKaTa.

[MopwukuTe 3a 00paTHO M3KymyBaHe Ha JsutoBe Ha DOHJIA ce u3nbiHsaBar B cpok 10 10 (necer)
IHH OT JIaTaTa Ha MoJaBaHe Ha MOpbhYKara.

Jbmxumara cyma oT o0paTHO M3KYINEHHTE JISUIOBE C€ M3IUIAallla Ha MHBECTHUTOpA B 3-THEBEH
CpPOK OT JaraTa Ha H3IBJIHEHHE Ha IMOpbUKaTa MO yKa3aHa OaHKOBa CMETKa. YIIPaBISABAILOTO
JPY>KECTBO YBEIOMSIBA 32 U3MBIHEHUETO  JHULIETO, JAJI0 MOPHUKATA, HE MO-KCHO OT MbPBHS PabOTEH
JIeH CJie[] W3IIBITHCHUETO. YBEIOMJICHHETO CE HW3BBPIIBA Ype3 €JICKTPOHHO CHOOIIEHHE WIH, NPH
MOVCKBaHEe, HA XapTHEH HOCUTEN B 0(uca, KbJETO € MoJa/ieHa NOphUKaTa.

CBbBETHT HA JUPEKTOPHUTE HA YTIPaBISIBALIOTO APYKECTBO MOXKE BPEMEHHO Ja Crpe 00paTHOTO
n3KymnyBaHe Ha AsuioBe Ha POHJIA npu ycnoBusATa U 1O pefa, NpeABUIEHN B Herosure [IpaBuna, HO
caMo B M3KIIOUMUTENIHU CIIydad, ako OOCTOSATENCTBAaTa 'O HajaraT U CIIMPAHETO € ONpPaBIaHO C OTJieH
MHTEPECUTE Ha NHBECTUTOPUTE, BKIIFOUNUTEITHO B CIETHUTE CIyJYan:

1. xoraro Ha peryiaupaH Ia3ap Ha LICHHU KHWXKa, Ha KoiTo mosedye oT 20% oT akTuBHTE Ha
OOHJIA ce KoTUpaT WK ThPryBaT, CKJIIOUBAHETO HA CHCIIKU € [IPEKPATEHO, CIIPSIHO WM € ITOAJI0KEHO
Ha OrpaHUYCHUE;

2. Koraro He Morar aa ObAaT OIEHEHW NMPaBWIHO akTHBUTE Win nacusure Ha POHIA wm
VYnpaBiaBaIoTo Ipy>KECTBO HE MOXKE Ja Ce Pa3Nopex]a ¢ akKTUBUTE My, 0€3 Ja yBpeou HHTEpECUTe
Ha MpUTEXKATEINTE Ha JSUIOBE;

3. aKo M3NBJIHEHHETO Ha IOPBUYKHUTE 3a 00paTHO M3KyIyBaHEe O OBENO 10 HapyllaBaHE HA
YCTaHOBEHUTE B JACUCTBALIOTO 3aKOHOAATEJICTBO HU3UCKBaHMA 3a IOJIbpKAHE HAa MUHUMAJIHU
nukBUAHY cpeacTBa Ha DOHJIA;

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

5. B ciyyall Ha 3aMsfHa Ha YIIPaBJSBALOTO APYXKECTBO IIOpPagy OTHEMAaHE Ha JIMIIEH3a Ha
YIPaBJIABAIIOTO APYXKECTBO, IPU IPEKpaTsBaHe UM 00sBSIBaHE B HECHCTOSTEIHOCT, WM HajaraHe Ha
OrpaHUYEHUs] Ha JEMHOCTTa My, KOUTO IPaBAT HEBb3MOKHO U3IIBJIHEHNUETO Ha 3abJDKCHUATA My KbM
OOHJIA u MoraT 1a yBpeIAT HHTEPECUTE Ha MIPUTEKATEITNTE HA JISTIOBE;

6. B cimydail Ha pa3BaJsIHE Ha JOroBopa ¢ OaHKaTa - JEMO3MTap MOpaadl HEH3NbIHEHHE, 3a
KOETO TS OTroBaps, OTHEMaHEe Ha JIMICH3a 3a 0aHKOBa NMEHHOCT M ako OaHKaTa - Jemo3uTap OBiae
H3KIOUeHa oT crnuchka mo wi. 35, an. 1 3JIKHMC, xouTo mpaBsIT HEBB3MOXKHO HM3ITBIHCHHETO Ha
3aJbJDKEHUSITa W 10 JIOroBOpa 3a JEMO3UTApHU YCIYI'M WM MOraT Ja YBPEISIT HHTEpecuTe Ha
nputexarenute Ha msutoBe Ha DOHJIA.



[lopbukuTe, MoAaACHU ciel MOCISTHOTO OOsIBSIBAHE HA LIeHaTa Ha OOpaTHO M3KYyIyBaHe Npean
HaydaJHaTa JaTa Ha CPOKa HAa BPEMEHHOTO CIHMpaHe, HE ce M3MBJIHABAT. Y/l BB3CTaHOBsSIBa CyMHUTE Ha
WHBECTUTOPUTE, TIOAATH TMOPBYKH 3a IMOKYIKa Ha sJI0Be, M0 OaHKOBaTa MM CMETKa A0 Kpas Ha
paboTHUS NieH, clieABal] JeHs Ha oJaBaHe Ha MOPBUYKHTE.

YnpaBisgBamioTo Ipy:KECTBO cmupa oOpaTHOTO u3KymyBaHe Ha fsmoBe Ha ®OHJIA, karto
HapekJa Ha JIMIara, Ha KOWUTO € JEJIErHpajio HM3BBPIIBAHETO Ha ACUCTBHA MO Npojaxdara H
00paTHOTO M3KYyMyBaHE Ha JSUIOBE, Aa MPEKpaTAT NPHEMaHEeTO Ha MOPBYKH 3a Mpoaaxba u oOpaTHO
u3KkymyBaHe Ha qsutoBe Ha ®OHJIA. B Te3u cinydau npekpaTsBaHETO Ha mpojaxoOara (M3IaBaHETO) €
3a CpOKa Ha BPEMEHHOTO CIUpaHEe HA OOPaTHOTO M3KYyIyBaHe, CHOTBETHO 3a MEpUOJa, ¢ KOHTO e
YABIDKEH CpOKa 32 BPEMEHHOTO CTIMPaHe Ha 00paTHOTO M3KYITyBaHe Ha JSITOBE.

YupasnsaBaioTto JipyxxecTBo yBenoMsiBa KOH u cbOTBETHUTE KOMIIETEHTHU OPraHU Ha BCUYKU
IBPKaBH WICHKH, B KOUTO mpepiara AsutoBete Ha @OHJIA, n 6aHKaTa emo3uTap 3a PemeHneTo CH 3a
CIMpPaHETO HAa 0OpPaTHOTO M3KYIMyBaHe, CHOTBETHO 3a yABJDKaBaHE CPOKa Ha CIIMpaHe Ha 0OpaTHOTO
M3KyIyBaHe, MO0 Kpas Ha paboTHUsA neH, a uHBectupamute BB POHJIA - ¢ oOsBieHue upes
nH(GOpMAIlMOHHA AareHIus, 4Ype3 UWHTEpHET CTpaHWIara Ha bbiarapckara acounuamus Ha
yHpaBIsSBaIINTE JIPYKECTBA, Upe3 KOATO ce ChoOImaBaT EMICHOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO
M3KyIyBaHe, 1 Upe3 enekTpoHHara crpanuiia Ha ®OHJIA B UHTEpHET.

OOpaTHOTO HW3KYIyBaHE CE BBH300OHOBSBA OT YIPABIIBAIIOTO IPYXKECTBO C HM3THYAHETO HA
CpOKa, OIlpeneNieH B pemieHHeTo Ha ChbBeTa Ha TUPEKTOPHUTE 3a CIUpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CHOTBETHO B PEUICHHUETO 3a yIbDKaBaHE CPOKA HA CIIMpaHe Ha 00paTHOTO U3KYITyBaHe.

2.10.ITpaBu.a 3a onpeeisiHe U U3N0JI3BaHe (pa3npeesiHe) HA 10X0/1a

CpBeTHT Ha TUPEKTOPHUTE Ha YTPABISABAIIOTO JIPYKECTBO B3eMa pEIIEHHE 3a pas3mpeielieHHe
WM peWHBECTHpaHe Ha noxoaa/romuimHata medanba Ha POHJIIA, ako € H3rOTBEH TOMUIIHUAT
(hMHAHCOB OTYET U MOKIAABT 3a neitHoctra HAa POHJIA, 1 TOTUITHUAT QUHAHCOB OTYET € 3aBEPEH OT
perucTpupaH OauTop.

Ilpu B3eMaHe Ha pEIICHHWE 3a paslpe/elieHHe WM PEHHBECTHPAaHE Ha 10X01a/TOHIITHATA
revanba Ha ®OHJIA, CrBeThT Ha aupekTopuTe Ha Y [| oTYnTa CHCTOSHHUETO Ha Ta3apa Ha (GUHAHCOBH
nHCTpyMeHTH W akTuBuTe Ha POHJIIA W npenBmwkoaHusATa 3a TAX, BHAa M OYAKBAHHATA Ha
nnBectutopute BB ®OHJIA, 1 ce ppKOBOAM H3KIIOUYUTENHO OT MHTEPECUTE Ha MPUTEKATEIUTE Ha
nsutoBe BB @OHJIA.

Pemennero Ha ChBeTa Ha OTUPEKTOPHUTE HA YNPABIABALIOTO IPYKECTBO ChABpPXKA Hal-MaJKo
MOTHBH 3a pasmpelelisHe WM PEeHMHBECTUPAHE Ha J0XO0Ja, YacTTa OT Joxona/medandara, KOSTO e
Obae pasnpeneneHa, 10xonbT Ha eauH as1 oT POHJIA u pena u ycaoBusTa 3a HETOBOTO H3ILIaLIaHE.

VYrpapisBaloTo JPYKECTBO yBenoMsiBa KomwucusTa W MHBECTUTOPUTE/NPUTEKATEIUTE Ha
ISJIOBE 32 B3ETOTO PEIICHUE 3a paslpeleiicHue/perHBECTHPaHe Ha JJO0XOJa, BKIIOYUTEIHO U KaTo
nyOsnmkyBa cbuioTo B ctpanuuata Ha ®OHIIA B MHTepHeT u npefocTaBsi ChbOTBETHATA WHPOPMAIHS
Ha pa3nojoKeHUEe Ha MHBECTUTOPUTE U MpHUTexaTenuTe Ha asioBe oT POHJIA Ha mectaTa, KbAETO ce
npenaraT v u3Kymysar gsutoBe Ha @OHJIA.

2.11. NuBecTHMOHHU ¥ (UHAHCOBH LeJH, WHBECTHLHHMOHHA NOJUTHKA W CTpPaTerus,
OrpaHuYeHust

Henta Ha ®OH/IA € na ocurypu Ha HTHBECTUTOPUTE 3HAUUTEITHO HApaCTBAHE Ha CTOMHOCTTA HA
WHBECTUIMHUTE MM Ype3 peaju3upaHe Ha BHCOKAa JOXOJHOCT, OCHOBaHa MPEAMMHO Ha KalHTaJIOBH
nedanou, pH 3aJaleHO YMEPEHO 10 BUCOKO HMBO Ha puck. CenekuusiTa Ha (UHAHCOBH HHCTPYMEHTH
ce 0a3upa Ha (QyHAaMEHTAIHU U TEXHUYECKU MapaMeTpH, KaTo W30paHUTE WHCTPYMEHTH ca C Haii-
TOJISIM TOTEHIMAJ 32 PACTEeXK Ha Ma3apHUTE LIEHW U peanu3upaHe Ha kanutanosu nevyanou. ®OHIABT
WHBECTUPA NPEUMYILECTBEHO B aKI[MH, THPIrYBaHH Ha PETYIUpAHHUTE Ta3apH B CTpaHaTa U 4y>KOHHa.

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

OOHADBT crmensa arpecBHa WHBECTUIIMOHHA TIOJUTHKA W € TpETHA3HAYEH 32 WHBECTUTOPH,
KOUTO TBPCAT PACTeX B PEATHO M3MEpPEHHE Ha HAIlPaBEHWTE WHBECTHIIMM UYpe3 peajn3upaHe Ha
KaIUTAJIOBY TTeYaJION M ca TOTOBH J1a IToeMaT yMepeHo 110 Bucoko HuBO Ha puck. POHIBT ce ctpemu
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Jla TIOCTUTHE ONTUMAIHO ChOTHOILIEHUE MEXTY PUCK U TOXOTHOCT, KaTO YIPABISBAIIOTO APYKECTBO
CJIe/IBa TIOJMTHKA HA aKTUBHO YIIPABJICHUE HA WHBECTUIIMOHHUS MOPTQEHI.

3a ocChIIECTBIBAaHE HA TIOCTABEHUTC WHBECTHIMOHHM u ¢uHaHcoBM mnenun Ha DOHJIA
VYpaBiasBamoro ApPY>KECTBO CJeJBa aKTUBHA WHBECTULMOHHA CTPAaTETHsl NpPU YIOPABICHHUETO Ha
noptdeina oT (UHAHCOBH WHCTPYMEHTH U MAapUYHU CPEJCTBA, KaTO CTPYKTypaTa Ha mopTdeiina e
ObJlc IPOMEHSIHA B 3aBUCHMOCT OT Tla3apHaTa KOHIOHKTYpa M aTPaKTHUBHOCTTA HA Pa3IMYHUTE KIIACOBE
(MHAHCOBH HMHCTpyMEHTH, mpu cmna3BaHe Ha [lpasunara mHa ®OHJA wu nactosmmsa I[Ipocmexr.
YpaBasBauoTo ApyKecTBO MOXe Ja CKItouBa 3a cMeTka Ha @OH/IA peno clienku ¢ eHHU KHIDKA C
LeJT OCUTYpSIBAaHE Ha JIMKBUIHOCT M aKTHBHO yNpaBiieHHe Ha mopTdeiina Ha POHIA.

OT ChIIECTBEHO 3HAYCHHWE 3a BCSKA YCIIENIHA aKTHBHA CTpaTerws € HACHTU(HINpaHETO H
aHayM3a Ha (JaKTOPHUTE, KOUTO HAW-CHITHO BIUSAT HA MPEJICTABIHETO HAa PA3IMYHUTE KJIACOBE aKTHUBH.

[Mpu uHBecTUpaHETO B aKIUK HA MYyOJMYHM JpyKecTBa (AKTOPHUTE, KOUTO OKA3BaT BIIUSHHE
BBPXY MPEICTABSIHETO Ha aKTUBUTE, Ca MAKPOMKOHOMIYECKaTa 00CTaHOBKA KaKTO B TJI00ajeH, Taka u
B pErHOHANIEH aclieKkT, Ma3apHaTa KOHIOHKTYpa, MPHHAUIEKHOCTTA UM KbM pa3IMYHU CEKTOPU OT
naszapa, pa3iyHaTa UM CTPYKTypa U JIPYTH CICIU(PUIHA 32 OTACTHUTE KOMIIAaHHU (DYHJAMEHTAITHHN 1
TEXHHYECKU (haKTOPH.

B crmyuast Ha MHBECTHIIMM B IICHHU KHW)Ka ¢ (PUKCHpaHa JIOXOJHOCT TOBA Ca OYaKBaHHATA 3a
JIBIDKCHUETO HAa JIMXBEHWTE HWBA, TAXHATAa BOJATHIHOCT M CIIPEIOBETE MEXIYy JINXBEHUTE HHUBA IO
pa3IMYHUTE BHIOBE LIEHHU KHIDKA C (PUKCHpaH TOXOI — AbP)KaBHU IIEHHHW KHIKA, OOIMHCKHU IIEHHU
KHIDKA, KOPIIOPATUBHY [IEHHHU KHIKA ¥ T.H.

HNuctpymenture, B kouto me wuHBectupa DPOHJ/ BT, me Opmar mnomdbupaHu Taka, de
WHBECTUITMOHHUAT TOPTheEiin J1a Ob/ie MAaKCUMATHO TUBEPCU(QUIIMPAH U 3aIIUTCH OT HEOIAronpusTHH
IBIDKCHHS Ha IIEHWTE Ha (UHAHCOBHTE IMa3apd, KAaKTO W OT CHIIECTBEHAa EKCIO3HWIUS KbM
WHIMBUIYaJICH Ma3apeH ceKTop/KoMIanus/eMucus. 3a IOCTUTaHe Ha MaKCHMaJTHA TUBEPCUPHUKAIIUS 1
ONTHMAJHO CHOTHOIIECHHE MEXAY PUCK M TOXOIHOCT, MHBECTHIMOHHHUTE PEIIeHMs Ie ce Oa3mpar
KaKTO Ha OYaKBaHaTa JIOXOJIHOCT Ha OIpeJiesiecH (MHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopenamus Ha
JHEeBHATa JOXOJHOCT Ha (DMHAHCOBHA MHCTPYMEHT C THEBHATA JOXOAHOCT Ha akTuBuTe HAa DOH/IA.

OOHADBT e mrpkeH ma moaabpika TakaBa CTPYKTypa Ha aKTHBHUTE W MACHBHTE, KOSTO J1a MY
MO3BOJIIBA J]a OCBIIECTBABA OC3MPEMATCTBEHO JEHHOCTTa CH, KaTo TOoracsiBa CBOEBPEMCHHO
3aJIBIDKEHUSITA CH Ha pa3yMHa IieHa, Oe3 Ja ce Hajara npuObp3aHa mpojaxkda Ha JOXOJOHOCHH
AKTHBHU.

OOHABT unBecTupa B CICAHUTE BUIOBE aKTUBU:

1. npexBbpiasSeMH [ICHHW KHUXA M WHCTPYMEHTH Ha MAPUYHUS Taszap, MOMYyCHATH IO MU
THPTryBaHH Ha PETYJIUpaH Maszap mo wi. /3 OT 3aKkoHA 3a Ma3apuTe Ha (PUHAHCOBU HHCTPYMEHTH
(BI1N);

2. IpeXBHPIIAEMH [ICHHU KHIKA U MHCTPYMEHTH Ha TapUYHHS Ta3ap, ThPryBaHHU Ha PEryaupaH
naszap, pasiauyes ot To3u 1o wi. /3ot 3[1DU, B Penybnuka bbiarapust unn apyra appikaBa 4ieHKa,
(YHKITMOHUPAI PEOBHO, NMIPU3HAT U MyOJIMYHO JOCTHIICH, KAKTO M B IICHHU KHIDKA U MHCTPYMEHTH
Ha MapUYHUS T1a3ap, eMUTHpPaHU oT PemmyOnuka brirapus wim apyra nbpkaBa 4icHKa,

3. MpeXBBHPISICMH [ICHHU KHU)KA W WHCTPYMEHTHU HA MApPUYHUS Ma3ap, JOIMYCHATH 0 ThPrOBHS
Ha oduIMalieH nazap Ha (oHmOBa Oopca WK THPTyBaHH Ha APYT PETYJIHpaH ma3ap B TPETa IbpiKana,
(YHKITMOHUPAI] PEAOBHO, MPU3HAT U MyOJIMYHO JAOCTHIICH, KOWTO € BKIIIOUEH B CIUCHK, OJJOOPEH OT
3amecTHUK-TIpencenatens Ha KOH, ninu e Hsikoil oT cnequuTe na3zapu:

llmpKaBa P CryJjaupad 1ma3ap

ApskeHTHHA Buenos Aires Stock Exchange
Bpaszunus Sao Paulo Stock Exchange
Uzpaen Tel Aviv Stock Exchange
Wuaums National Stock Exchange
Wupus Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kurait Shenzhen Stock Exchange

11



Hopgerus Oslo Stock Exchange
Pycus Russian Trading System

4. HacKOPO W3Ja/ICHU MPEXBBPIISICMH [ICHHU KHUXKA, B YCIIOBUATA HA YHATO EMHCHUS € BKIIFOUEHO
MI0OEMAaHE Ha 33JBbDKEHUE Ja C€ HCKa JONMyCKaHEe, U B CPOK, HE MO-ABIBI OT €AHAa TOJWHA OT
M3JIaBaHETO MM, Ja OBJaT MOMyCHATH JI0 ThProBUs Ha OQUIMalcH na3ap Ha GoHA0Ba Oopca Win Ipyr
perynupas maszap, QyHKIMOHHpAIl PEIOBHO, MPU3HAT M MYOJUYHO JOCTHIICH, KOWTO € BKIIIOUEH B
CIHCHK, 0100peH OT 3aMecTHUK-TIpeacenarens Ha KOH, wiu e npeasunex B T. 3 mo-rope;

5. ns5oBe Ha KOJIGKTUBHHM MHBECTUIIHOHHH CXEMHU W/UITH Ha IPYTU TPSANPHITHS 32 KOJICKTHBHO
WHBECTHPAHE, IIPH YCIOBHUE YE!

a) KOJICKTMBHUTE WHBECTHUI[HOHHU CXEMHU U JAPYTUTE MPEIANPHUATHS 38 KOJICKTHBHO MHBECTHPAHE
nuBectupat noHe 80% 0T akTUBHUTE CH B HHCTpyMeHTHTE, B Kouto POHJIBT unBectupa, u:

0) Ipyrute NPENnpHsATHS 3a KOJCKTHBHO WHBECTHpPAHE, HE3aBHCHMO OT TOBa Jalli ca ChC
cemanuiie B IbpkaBa wieHka, (1) WUMaT 3a eOMHCTBEHA €M1 KOJCKTHMBHO WMHBECTHPAHE B
MPEXBBPISIEMH IEHHH KHI)KA WIM JIPYTH JIMKBUIHU (DMHAHCOBH aKTHUBU Ha TApPUYHU CPEJNICTBA,
HaOpaHu upe3 MyOJaNdYHO mpemiarane, (2) aeiicTBar Ha IPUHIKIA Ha Pas3lpeIeieHHeTo Ha pucka, (3)
JSUTOBETE UM ca OE3HATMYHHU U MOAJIeKaT Ha 00paTHO M3KYITyBaHe, MPSIKO WM HENpAKO, Ha 6a3aTa Ha
HETHaTa CTOWHOCT Ha aKTUBUTE WM IIPH OTIPABEHO MCKaHE OT CTPaHa Ha MPUTEXATEIUTe Ha JSIIOBE,
H.

aa) TIOJTyYHJIH ca pa3pellieHUe 3a U3BbPIIBAHE HA JACHHOCT 10 3aKOH, ChITIACHO KOWTO BBPXY TAX
C€ OCBIIECTBsIBA HaA30p, KOWTO 3aMecTHUK-TIpeacenaTensT Ha KOH cMsara 3a ekBUBaJIEeHTEH Ha
HaJ30pa ChIIACHO MPaBOTO Ha EBpormeiickus cbio3, U ChTPYAHUYIECTBOTO MEXKIY HAI30PHUTE OPTaHH
€ B IOCTaTh4HA CTETIEH OCUTYPEHO;

00) HMBOTO Ha 3aIllMTa HA MPUTESKATEIUTE HA [SUIOBE B TAX, BKIIOYUTEIHO TMpaBUiIaTa 3a
pasIpeeNeHneTo Ha aKTHBHUTE, 3a TIOJI3BAHETO U MPEAOCTaBIHETO HA 3a€MH Ha MPEXBbPIISIEMU [IEHHU
KHIDKA ¥ MHCTPYMEHTH Ha IMapudHUs Ma3ap, KakTo M 3a mpojak0aTa Ha IEHHU KHIKA M HHCTPYMEHTH
Ha TapUYHUS Ta3ap, KOWUTO MPEANPHUATHITa 3a KOJEKTHBHO HHBECTHpAaHE HE NpUTEeXaBar, ca
CKBUBAJICHTHH Ha TpaBWjaTa M 3al[UTaTa Ha TMPUTEKATEINTE Ha [OAJI0BE HA KOJEKTHBHH
WHBECTUIIMOHHU CXEMH;

BB) Pa3KpUBaT MEPHOAMYHO WHPOPMAIHS, KATO U3TOTBAT U MyOIMKYBAT TOAUIIHU U 6-MeCeUHU
OTUETH, JaBalll BB3MOXKHOCT 32 OIICHKA Ha AaKTUBUTE, MACHUBUTE, NPUXOAUTE U HU3BHPIICHUTE
oleparnyy Mpe3 OTYETHUS NEPUOL; U

B) He moBeue oT 10 Ha CTO OT aKTHUBHUTE HA KOJCKTHBHUTEC MHBECTHIIMOHHM CXEMH WM Ha
JIPYTUTE TPESANPHUATHS 32 KOJCKTUBHO HWHBECTHPAaHE, YMETO NPUAOOMBAHE CE MPEIBHXKIA Ja Ce
M3BBPIINA, MOTAT CHIVIACHO YYPESAUTEITHUTE UM aKTOBE WM TpaBUiIaTa UM Ja ObJAT WHBECTHPAHH
o000 B JSUIOBE HA JAPYTd KOJEKTUBHU WHBECTUIMOHHW CXEMHU WM B JPYTH TPEANPHUITHS 32
KOJIEKTUBHO MHBECTUPAHE;

6. BJIOrOBEe B KPCIUTHU WHCTHUTYIIMH, TUIATUMU TIPU MOWCKBAHE WJIU TPU KOUTO CHIIECTBYBa
NpaBoOTO Ja ObJaT M3TErVICHH IO BCAKO BpeMe, M C JaTa A0 Maaexa He mosede oT 12 mecena;
KPEJIUTHUTE MHCTUTYIIMH B TpeTa IIbpKaBa TPsAOBa Ja cra3BaT MpaBWiia U Jla ca OOSKT Ha Haa30p,
KOUTO 3aMecTHUK-TipeAcenarensT Ha KOH cMmdATa 3a exkBUBalIeHTHHM Ha TE3U CBHIVIACHO IPABOTO Ha
EBpomneiickus cpio3;

7. nepuBaTHBHUA ()MHAHCOBU MHCTPYMEHTH, BKIIOYUTEITHO CKBUBAJICHTHU HA TSIX MHCTPYMCHTH,
3aIBIDKEHUSTA 10 KOWTO MOTAT jJa OBJAT W3MBJIHEHH Ype3 NapuyHO IUIAlllaHe, ThPryBaHU Ha
peryiaupanu nasapu mo 1. 1-3,

8. nepuBaTHBHYU (DMHAHCOBU MHCTPYMEHTH, ThPI'yBaHU Ha U3BHLHOOPCOBH Ia3apH, MPH yCIOBUE
ye!

a) 0a30BUTEC WM aKTHBH ca HMHCTpyMeHTH mo uwi. 38, an. 1 or 3akoHa 3a gelfHOCTTa Ha
KOJIEKTHBHUTE WHBECTHUIIOHHH CXEMH W Ha APYTH MPENNpHsTHs 3a KOJEKTHBHO HWHBECTHPAHE
(BAKUC), ¢unaHCOBH HWHICKCH, JHXBCHH TMPOICHTH, BajlyTa WJIM BaIyTHH KypCOBE, B KOHUTO
OOHADBT moxe ma HBECTHPA CHIIIaCHO WHBECTUIIMOHHATA CH ITOJTUTHKA,
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0) HacpemiHata CTpaHa MO CcAeIKaTa C TE3W JCPUBATHBHU (UHAHCOBH HWHCTPYMCHTH €
WHCTUTYIMSI - MPEAMET Ha MpYJCHIMAJICH HaI30p, U OTroBaps Ha W3HWCKBaHUS, OMPEICICHU OT
3amecTHUK-ipenacenatens Ha KOH;

B) ca OOCKT Ha HaJASKIHA U MOJJICKAlla HA TPOBEPKAa €KEIHEBHA OIICHKA W BHB BCEKU CIWMH
MOMeHT 1o uHuimatuBa Ha ®OHJIA Morar ma ObJar mponajcHH, TUKBUIUPAHU WA 3aKPUTH 4pe3
odceToBa clienKa 1o CrpaBeIuBa CTOHHOCT.

9. MHCTPYMEHTH Ha TIAPUYHHMS 11a3ap U3BBH TE3H, ThPTYBaHU Ha PEryJIUpaH Ma3ap W MOCOYCHU B
8 1, 1. 6 or mombaHHTENHUTE pasnopenou Ha 3[AKNC, ako BbpXy eMHUCHATA WIM €MUTCHTA Ha TE3H
WHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C IEJI 3alluTa Ha WHBECTUTOPUTE WM CIECTIBAHUITA H
OTrOBApST HA CIECTHUTE YCIOBHS:

a) EMHUTHpPAHH WIM TapaHTUPAaHH ca OT ICHTPAIHH, PETHOHATHU HJIM MECTHH OpraHd B
PerryOnmka beirapust mnm B apyra IbpikaBa dieHKa, oT beiarapckata HapogHa OaHKa, OT LIEHTpaiTHa
OaHKa Ha ApyTa Abp)KaBa WICHKA, OT EBporeiickaTa 1ieHTpanHa 0anka, oT EBponeickusi Chi03 WIH OT
EBporneiickaTa nHBeCTHIIMOHHA 0aHKa, OT TpeTa IbpXKaBa, a B ciay4yanTe Ha (eaepaiHa AbpikaBa - OT
eIVH OT WICHOBETe Ha (elepaiHaTa IbpiKaBa, OT MyOJMYHA MEXTyHApOJHA OpTaHHU3aIlys, B KOSTO
YJIeHyBa [TOHE €J[Ha IbprKaBa WICHKA;

0) W3/1a/IeHH ca OT EMUTEHT, YUSTO EMHUCHS IIEHHH KHIKA CE ThPryBa Ha PeryjupaH masap 1o T.
1 — 3ot un. 38,an. 13JJKHUC;

B) EMUTHpPaHH WIA TapaHTUPaHH ca OT JIMIE, BbPXY KOETO C€ OCBHIIECTBSIBA MPY/ICHIHATICH
HaJ30p CHIJIACHO KPHUTEPHH, OTPEAETIeHH OT MPaBOTO Ha EBpomelckus chio3, WM OT JIUIE, KOETO €
00eKT U cra3Ba IpaBuia, MPUETH OT CHOTBETHHUS KOMIIETEHTEH OpraH, KOUTO ca TIOHE TOJIKOBA CTPOTH,
KOJIKOTO Ca M3WCKBAHUATA, ONIPEIEIEHN OT paBoTO Ha EBpomeiickus cpio3;

I) M3IaJEeHH ca OT €MHTEHTH, Pa3IHYHH OT Te3u mo Oykeu "a", "0" u "B", oTroBapsmm Ha
KpUTEpHUH, 0OJ00pEHH OT 3aMeCTHHUK-TIpeaceaarens Ha KOH, rapantupamy, de:

aa) MHBECTHIIMHUTE B TE3W MHCTPYMEHTH ca OOCKT Ha 3aIllUTa HAa WHBECTUTOPUTE, CKBHBAJICHTHA
Ha 3aIlliTaTa, Ha KOSITO MoIjIeKaT HMHBeCTHIMHTE 1o OykBm "a", "6" u "B";

00) EeMUTEHTHT € IPY)KECTBO, YMHTO KAUTAI M PE3EPBH Ca B pa3Mep HE MO-MaJKO OT JIeBOBaTa
pasuocroitHocT Ha 10 000 00Q:Bpo, KOEeTO MpeAcTaBs U MyOJUKyBa FOAUIIHN (HMHAHCOBH OTYETH B
cboTBeTcTBHE ¢ UeTBbpTa qupekTHBa Ha ChbBeta oT 25 1omu 1978r., mpuera Ha ocHoBaHue ui. 54, § 3,
OykBa "x" or JloroBopa OTHOCHO TOIMIIHUTE CYECTOBOJHU OTYCTH HA HSIKOM BHJOBE JpPYKECTBa
(78/660ENO) nmu ¢ Pernament (EO) Ne 1606/20024a Eponeiickus napiamenT U Ha CbBeta oT 19
tomu 2002 r. 3a mpunaraHeTo Ha MeEXIyHapOJHUTE CYETOBOJHU CTaHAAPTH, U € JIHMIE, KOETO
(¢mHAHCHpa Tpyla OT JPYXKECTBAa, B KOATO YYacTBAaT €IHO WJIM HSKOJKO JPYXKECTBa, MPHETH 3a
THPrOBUS HAa PETyJIUpaH Mas3ap, WIH JIAIE, KOeTo (QUHAHCHUpa APYKECTBA 3a CEKIOPHUTH3AINA,
BB3IOJI3BAINY CE OT OaHKOBA JIMHUS 32 OCUTYPSBAHE Ha JTUKBUTHOCT.

CrtpykTypaTa Ha akTUBUTE KaTo pasMep Ha nHBecTuimuTe Ha @OHJIA B TAX € KakTo cie/Ba:

ITor.1-3,1.5uT. 9:

a) akiuu — 06110 10 90Ha cto oT aktuBuTe Ha POHJIA;

0) unoteunu obnuranuu — o610 10 40Ha cto oT aktuBuTe Ha POHJIA;

B) KOpHopaTHBHH oOsiuranuy - oommo 10 40Ha cro ot aktuBute Ha POHJIA,

T) 00MmUHCKH oburanuu - 0610 10 40Ha cto ot akTuBuTe Ha POHJIA,;

) IbPIKaBHU IeHHU KHIDKA — 00110 10 40Ha cto ot aktuBuTe Ha POHJIA,;

€) JSUTOBE Ha KOJEKTHBHM WHBECTHUIIMOHHU CXeMH - 00mo g0 70 Ha CTO OT akTHBUTE Ha
OOHJIA,

) JIPYTH MPEANpPUSATHS 32 KOJCKTHBHO WHBecTHUpaHe - o0mo g0 30 Ha CTO OT aKTHBUTE Ha
OOHJIA,;

ITo 1. 4.: 10 25Ha cto ot aktuBuTe Ha DOHJIA;

ITo T. 6.: 1o 50na cto ot akTHBUTE Ha DOHJIA;

ITo 1. 71 8: 006110 10 15Ha cTo oT akTHBHUTEe HAa POHJIA, KaTO OrpaHHMYCHHETO HE CE€ OTHACS 3a
CIIydanTe, B KOUTO WHBECTHUIIMUTE ca C IIeJl YIIpaBlIeHHe Ha PHUCKa.
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OOHABT moxke na unBectupa He moBede oT 10 HA CTO OT aKTHBUTE CH B IICHHU KHMXKa U
WHCTPYMEHTHU Ha MApUYHUSA [1a3ap U3BBH TE€3U MO-TOpE.

OOHbT nma cineqHuTe MHBECTULIMOHHH OTpaHUUYECHMS:

1. POH/IBT He Moxe 1a UHBECTHpA MTOBEYE OT S HA CTO OT aKTUBUTE CH B IICHHH KHIDKA WU B
WHCTPYMEHTH Ha MMapUYHUs 1ma3ap, U3AaeHH OT CIUH EMUTCHT.

2. DOHABT we moxe na maBectupa noseue oT 20 Ha CTO OT aKTUBUTE CH BHB BIIOTOBE B €/IHA
KpeJUTHA UHCTUTYIIUS.

3. Puckosara excniozunus Ha @OHJIA kbM HacpemiHata cTpaHa MO CHEJKA C JEePUBATHBHU
(hMHAHCOBU MHCTPYMEHTH, ThPTYBaHU HAa H3BBHOOPCOBH IMa3apH, HE MOXke J1a HaaxBbpis 10Ha cTo oT
aKTUBUTE, KOTATO HACPEIlHATa CTpaHa € KPeAUTHA WHCTUTYIHSA, a B OCTAHAINTE CIy4aw - 5 Ha CTO OT
AKTHUBUTE.

4. ®OHADBT moxe na uaectupa a0 10 Ha cTO OT aKTUBUTE CH B MPEXBBPIIIEMH LIEHHU KHUXA
WIK B MHCTPYMEHTH Ha MApUYHUS Ia3ap, W3MaJeHH OT €HO JIUIE, caMO IpH yCIOoBHE 4e obmarta
CTOWHOCT Ha MHBECTUIIMUTE B JIMIIATa, BHB BCSIKO OT KOWTO TOW MHBECTHpPA TOBEYE OT S5 HA CTO OT
cBouTe akTHBH, He Haapumana 40 Ha cTo oT akTuBHTe Ha POHJIA. OrpaHHYEeHHETO MO U3PECUCHHUE
IBPBO HE Ce IMpHJlara OTHOCHO BJIOTOBETE B KPEAWTHH MHCTUTYLHH, BHPXY KOUTO CE€ OCHIIECTBSIBA
MpyACHIHAJICH Ha30pP, KAKTO M KbM CIIEIKUTE C M3BbHOOPCOBO THPIyYBaHU JIEPUBATHBHU (DPMHAHCOBH
WHCTPYMEHTH C T€3H WHCTUTYIIHH.

5. OcBen orpanuuenusta mo T. 1 — 3,o00mara croiiHocT Ha uHBectuimure Ha ®OHJIA B
MPEXBBPISIEMH IIEHHW KHIDKA WM WHCTPYMEHTH Ha TAapWYHHA Tas3ap, W3JaJeHH OT €IHO IIUIIE,
BJIOTOBETE MPH TOBA JIUIE, KAKTO W EKCHO3WIHATA KbM CBHIOTO JIUIE, Bb3HUKHANIA B PE3yNTaT Ha
CHIENKH C W3BHHOOPCOBO THPIYBaHW JICPUBATHBHU (PHHAHCOBM WHCTPYMEHTH, HE TpsOBa Ja
HazBuiasa 20Ha CTO OT aKTUBUTE MY.

6. POHABT moxe ma nHBECTHpa 10 35 HA CTO OT aKTUBUTE CH B MPEXBBHPJIAECMH IICHHH KHIKA
Y MHCTPYMEHTH Ha TApWYHHA Ta3ap, U3JaJeHH OT €IHO JINIE, aKO IEHHUTE KHI)Ka 1 MHCTPYMEHTHUTE
Ha TApUYHUS Ta3ap ca W3JaJeHW WM rapaHtupanu oT PemyOmmka bwarapus, or apyra nbpikasa
YIeHKa, OT TEXHHW PETHOHAJHH WM MECTHH OpraHd, OT TpeTa Abp)KaBa WM OT MyOnndHa
MeXIyHapOoJHA OpraHU3aIys, B KOATO YJeHyBa ITIOHE €IHA JbpKaBa dieHKa. [ [pexBbpisieMute 1eHHHA
KHIDKA U MHCTPYMCHTUTE Ha MapUYHUA TMa3ap MO Ta3W TOYKA HE Ce B3eMaT NpPEIBU[ 3a IeNIUTE Ha
OTPaHUYCHHETO 110 T. 4.

7. VIHBeCTHIIMOHHUTE OTpaHWYeHus mo T. 1 — 6He morar ga Obmat komOuHupanu. OOrmiara
cToiiHOocT Ha uHBecTuiMHTe Ha DPOHJIA B mpexBbpiaseMH LEHHM KHIDKA WIM HHCTPYMEHTH Ha
Mapu4HMs Mas3ap, U3JaJCHU OT €IHO JIMIE, BIOrOBETE MPHU TOBA JHIIE, KAKTO U EKCHO3UIHUATA KbM
CBIIIOTO JIMIIE, Bh3HUKHAJA B PE3YJITAT Ha CJCIKH C ICPUBATHBHU (DMHAHCOBM WHCTPYMEHTH, HE MOXKE
na HaaBuIinaBa 35Ha cto ot aktuBuTe Ha DOHJIA.

8. JlpyxecTBara, BKIIOUCHH KBbM €JHA Tpyla 3a IEIUTe Ha ChCTaBSHE HA KOHCOJIUIHUPAH
(PMHAHCOB OTYET CHITIACHO MPU3HATUTE CUCTOBOIHHU CTAHIAPTH, CE€ PA3TICKIAT KATO €IHO JIUIIE MPH
MpWIarane Ha orpaHuYeHusITa mo T. 1 — 7.

9. O6mrara CTOWHOCT Ha MHBECTHUIIMHUTE B MPEXBHPIISICMU [IEHHU KHUXA WM WHCTPYMEHTH Ha
MapuyHUs Ta3ap, EeMUTUPAHU OT JIPYXKECTBAaTa B €llHA Tpyra, He Moke na HajaeumiaBa 20 Ha CTO OT
croriHocTTa Ha akTuBHTE HAa DOHJIA.

10. DOHABT moxe na naBectupa He moBede oT 10 HA CTO OT aKTUBUTE CH B JISJIOBETE HA SIHO
U ChILO MPEANPUITHE 32 KOJICKTUBHO MHBECTHUpPAHE, HE3aBUCUMO Al € ChC CENajuIle B Abp)KaBa
YJICHKA WJIH HE.

11. OOmumsT pa3Mep Ha UHBECTHUIIMUTE B JISJIOBE HA MPEANPUATHS 32 KOJCKTUBHO HHBECTUPAHE,
pa3IUYHU OT KOJCKTHUBHA WHBECTHIIMOHHA CXeMa, He MOXe Aa HajapumaBa 30 Ha CTO OT aKTHUBUTE Ha
OOHJIA.

12. POHJABT e Moke na npuA0OHBa MIOBEYE OT:

a) JIeceT Ha CTO OT aKIMUTE Oe3 MPaBo Ha IJ1ac, U3aJICHU OT SIHO JIHIIE;

0) JeceT Ha CTO OT OOJUTAIMUTE WK APYTH IBJITOBU IIECHHU KHIKA, 3IaJCHH OT STHO JIHIIE;
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B) JIBAJICCET U IIET Ha CTO OT JISUIOBETE HA €IHA U ChIlIa KOJCKTHBHA WHBECTHLIMOHHA CXEMa WU
JpyTo MpeanpHusITHe 32 KOJEKTUBHO MHBECTHPAaHE, OTrOBapsIlo HAa M3MCKBaHHUATA Ha wi. 4, an. 1 oT
3KUC;

r) JIeceT Ha CTO OT MHCTPYMEHTHUTE Ha MapUYHUs Ma3ap, U3aJACHH OT SIHO JIHIIC.

WuBectuiimonnuTe orpanndeHus (touku 1 — 12)ue ce npunarar, korato ®OH/IBT ynpakHssa
npaBa Ha 3allUCBaHE, MPOM3THYALN OT LIEHHU KHW)Ka M WHCTPYMEHTH Ha MapUyYHMs Ma3ap, KOUTO ca
4acT OT HETOBUTE aKTHUBH.

OOH/DBT He Moke na npuaoOHBa eHHHU (OJIaropoIHu) METaIH ¥ CePTU(PUKATH BBPXY THX;

VYpaBnsBamoto JpyKECTBO MOXKe Ja moi3Ba 3aeM 3a cMmerka Ha DOHJIA camo c
MpEIBAPUTEIIHOTO pa3pellieHue Ha 3aMecTHHUK-TipeAcenatenss Ha KOH, pbkoBojemn ympaieHue
»Haa30p Ha HHBECTULIMOHHATA JEHHOCT”, U NIPU €AHOBPEMEHHO HAJIMUUE HA CJICIHUTE YCIOBUSL:

1. 3aeMBT € CBC CPOK He MO-ABIBI OT 3 (TpM) Mecena, W HEOOXOAUM 3a IMOKPHUBAHE Ha
3aIb/DKCHUATA 110 00paTHOTO M3KyImyBaHe Ha msutoBe Ha DOHJIA;

2.3aeMbT, ChOTBETHO 00IIIaTa CyMa Ha 3a€MHTE B €IMH U ChII epros, He Haasumasa 10Ha cTo
oT aktuBuTe Ha DOHJIA,;

3. ycnoBusTa Ha IOTOBOPA 32 3a€M HE ca M0-HeOJaronpusITHH OT OOWYaiHNTE 3a ra3apa,

4.3aemonared 1o 3aeMa ¢ OaHKa, KOsITO He MOXKe J1a Obie OaHKaTa JICTIO3UTap.

OrtpacioBara CTpYKTypa Ha HHBECTHIIMHTE IIe ObIe:
» KoprnopaTuBHHM aKIuy, U3AaICHU OT IPYKECTBA B CEKTOPUTE
XuMu4ecka MpOMHUIILIEHOCT
®uHaHCU
Texxka TPOMUIILIEHOCT
TroTIOHEBA TPOMUIIIEHOCT
Hensmxumu nmotu
IIpepaboTBaTeHa TPOMHIILIEHOCT
TenekoMyHHUKanuy ¥ HH(HOPMALIMOHHN TEXHOJIOTUH
®apmalieBTHIHA TIPOMHIILIICHOCT
XpaHHUTEITHO-BKYCOBA IPOMHIIIIICHOCT
TekcTuIHA TPOMUIILIEHOCT
TBproBus ¢ MOTPEOUTENCKH CTOKH
TBproBus ¢ XpaHUTEITHNA CTOKH
Typuzbm
OOHAbT me wHBECTHMpa MPHOPUTETHO, HO HE CaMO, B IOCOYCHUTE IO-TOPE OTPACIH, KaTo
pasIpeneNeHeTo Ha WHBECTHIIMUTE Ie ce 0o0yciaBs OT ma3apHaTa OOCTaHOBKA, CHCTOSHHETO Ha
oTpachia U KOMIaHUHTE, ONIEPHPAIIN B HETO.

O OO O0OO0OO0OO0OO0OOOoOOoOOoOOo

* AKIIVY Ha MHBECTHUIIMOHHU JIPYKECTBA U JISUTOBE HA (POHIOBE

e lleHHU KHIKA, U33ICHN U/VJTH TapaHTHPAHU OT JbprKaBaTa

* IleHHU KHWXKA, U3][aJICHU U/ UK FApaHTHPAHU OT OOIMHHUTE

o JIBATOBU ICHHH KHW)KA, M3MAJCHH OT IOPUAMYCCKH JIUIa OT (UHAHCOBHS CeKTOp (OaHKH,
JIM3WHTOBY KOMIIAHUH U JIPYTH (PMHAHCOBU MHCTUTYIIMH) - OOMKHOBEHH U MIIOTCYHH OOTHTaIluH

» KopropaTuBHU IBITOBY IEHHU KHIDKA

Axuyuu Ha OvaA2ApcKu Opyrycecmea, muwvpeyeanu Ha pezyaupanu nazapu 6 Penyonuxa
Bbvnzapua, kakmo u akyuu Ha YYHCOECMPAHHU OpPYHCECMEA, MBPZYBAHU HA peyIuUpanu
MeHcOyHapoonu honoosu nasapu.

AKnmnTe ca IEeHHU KHWXXA, EMUTUPAHN OT MyOIWYHH APYy>KecTBa. AKIIUUTE OT €HO JPYKECTBO
JaBaT Ha MIPUTEXATEINTE CH ONPEIEIICHH IpaBa.

1. mpaBo Ha ri1ac B 001I0TO CHOpaHUe HA aKIIHOHEPHUTE;

2. TpaBoO HA JMBUJCHT, KO TaKbB € pasIpe/ielicH OT APYKECTBOTO;

3. TpaBo Ha JWKBHUJAIIMOHEH JIsiT;
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4. mpaBa 3a 3alMCBaHE HA MPOTIOPIIMOHAJICH HA MPUTESKABAHUS OT TAX JsI Opoil akiuu BHB
BpB3Ka C B3ETO PEIICHNE 32 YBEIMYaBaHE HA KAIUTajla Ha ITyOJIMYHOTO JPYKECTBO.

[IpurexxaTenute Ha akIUU B JaJICHO JPYKECTBO Y4acTBaT B redayidara Ha JPYKECTBOTO Upe3
MPaBOTO CH HA TUBUCHT, KAKTO W Ype3 KAIMTAIOBU MeYaOn, U3pa3eHU B IOKAYBAHETO HA MMa3apHaTa
IIeHa Ha aKIUUTE Ha JAPYKECTBOTO.

[IpaBoTO Ha NWKBUAANMOHEH JsUI, KOSTO AaKIMOHEPUTE WUMAT B ClOy4yail Ha JIMKBUIAIUS Ha
JIPY’KECTBOTO, CE€ peallu3upa caMo Clie[] KaTo ca W3IUIATCHU 3aJb/DKEHUSATa Ha JPYKECTBOTO KBbM
BCUYKH TPUTEKATEIH HA OOJIMTAIIMK U3JAJICHU OT JPYKECTBOTO, KAKTO M BCHUYKU APYTH KPESIUTOPH.
To3u akT npaBu HHBECTUIIMHUTE B aKIIUU ITO-PUCKOBU OT HHBECTUITUHUTE B ABITOBHU IICHHU KHUXKA.

VHBECTUIIMOHHUTE PUCKOBE MpPHU 3aKylyBaHE Ha AaKIWU Ce€ ONPEAENAT OT JeHHOCTTa Ha
EMHTEHTa, CEKTOpa, B KOMTO TOU omepupa, TEKYNOTO My (HHAHCOBO CHCTOSHHE W MEPCICKTHBU 32
pa3BUTHE.

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

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

1. mpaBo Ha ryac B 00MIOTO CHOpaHKe Ha aKIIHOHEPUTE (32 MHBECTUIHOHHHUTE IPYIKECTBA);

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

3. TpaBo Ha JWKBHUJAIIMOHEH JIs.

[MpurexxaTenure Ha aKIUK B JaJICHO HHBECTHIIMOHHO JPYKECTBO WIIH JISJIOBE B JIOTOBOPEH (POHIT
yuacTBar B medandara Ha apykectBoTo/POHJIA upe3 mpaBoTO CH Ha TUBHIACHT/IOXO, KAKTO U Upe3
KalniTaJIOBY Me4anOu, N3pa3eHu B MOKAYBAHETO Ha Ta3apHaTa IIeHa U [IeHaTa Ha 0OpaTHO M3KYITyBaHe
Ha aKIUUTE/ SUT0BETE Ha IPY>KECTBOTO/IOTOBOPHHUS (OH/I.

Obnuzayuu, uzoadenu ulunu zapanmupanu om 6vAZAPCKAMA OBPHCABA UL OPY2U OBPIHCABU

* bbarapckn Ibp:KaBHM LeHHH KHHMKA, HM3JaJeHH 3a (uHaHcCHpaHe Ha OIOJKeTHUS
aepuuut — EMutupann ca or MUHHCTEPCTBOTO Ha (DMHAHCHUTE B KAUECTBOTO MY Ha MPEICTABUTEN HA
IbpKaBaTa, TapaHTUPAaHN ca OT Abp)KaBaTa W, Ha MPaKTHKa, MPEJCTaBisABaT Oe3puckoBa (opma Ha
uHBectulms. HopmatuBHO ca mnocoueHn Tpu Buaa JIIK — kpaTkocpouHH, CpPEeAHOCPOYHU H
nearocpodnd. [IpequmHo ca feHOMIHUpaHu B OBJITapCKH JIEBOBE, HO NMa U TAKWBA, IEHOMHHHAPAHU B
€Bpo, KaTo 3aKOHOBAaTa ypeada 1mo3Boiisaa u3gaBaneTo Ha J[IIK u B maTcku momapwu.

* EBpo o0surauuu u riaodaauun odurauun — kpM 31.12.2015. PenyOnuka Bearapust uma
M3JIAZICHN TIeT TaKUBa EMUCHH OOJMTallMK — T€ ca JCHOMHHHPAHHU B €BPO W MAJEKHUPAT, CHbOTBETHO,
mpe3 2017r., 2022r., 2024r., 2027r. u 2035r.

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

Obwuncku obauzayuu

OO6nuranuu, eMUTHpaHu OT oOmmuHNTE B P bparapus 3a puHancupane Ha MECTHHS OIO/DKET WIIH
Ha OIpeIeJICHH WHBECTHIIMOHHM MPOEKTH. Ha 4y IecTpaHHNTE KalUTaJIOBH MAa3apy CE pa3rpaHnyaBaT
JIBa BUJ1a OOIIMHCKH OOJIMralivu;

e JloxogonocHu obauramuu (Revenue bonds)- obumHCckr 0OIHMranmm, KOUTO Ce MU3IaBar ¢
1en (UHaHCUpaHE Ha KOHKPETCH WHBECTHIIMOHEH MPOEKT, KaTO 3aJb/DKCHUATA MO OOJIMTaIllHOHHHS
3aeM Ce ToracsBatr OT MPUXOUTE, TCHEPUPAHU OT ChOTBETHUS TPOCKT;

e Ooauranuu ¢ odmo 3agnakenne (General obligation bonds)— o6muranuonauaT 3aeM ce
W3IIOJI3Ba 3a OCBIIECTBABAHE Ha I[UIOCTHATA NEHHOCT HAa €MHTEHTa W C€ TapaHThpa ¢ olmara
CIOCOOHOCT Ha OOITWHATA J1a TEHEPHUPa TTPUXO/IH.

Benpeku ue oOmuHCKUTE oOnwranuu B bbirapus He ca rapaHTHpaHH OT Jbp)kKaBaTa W HE
MPEICTaBIISIBAT 33IBJDKEHUE HA MPABUTEIICTBOTO, T€ CE CUUTAT 32 HUCKOPUCKOBU MHBECTUIIUHU TIOPAIH
Buga Ha emuteHta. KoHcrutynusita Ha P Bearapus onpepens oOmmHaTa Kato OCHOBHA
aJIMMHUCTPATUBHO-TEPUTOPUAITHA €IMHUIIA, B KOSITO CE OCBIIECTBABA MECTHOTO CaMOYIIPABJIICHUE H
KOSITO UMa TPaBEH CTATyT Ha FOPUIUIECKO JIUIIC.
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Hnomeunu oonuzayuu

OO0nuranuy, eMUTUPaHU OT OaHKU Ha OCHOBaTa Ha MopTdeiiya UM OT UMIOTCYHH KPEIUTH — T.C.
KpPEIUTH, KOUTO ca 00C3IEUCHU C €/THA WIH MTOBEYE IIbPBHU IO PEJl UIMOTSKHU B M0J13a HAa OAHKHUTE BHPXY
HEJBIKMMHU UMOTH. B3eMaHUATa Ha OOJUTallMOHEPUTE MO UTIOTEYHUTE OOJIUTANNU ca 00E3MEYCHHU C
I'BPBH TIO pPEJ] 3aJI0T BhPXy aKTUBUTE Ha OaHKATa-W3/aTelN, BKIFOYCHU B MOKPUTHETO HA CMHCHUSATA.
ToBa o03HauaBa, ye MPU HEBB3MOXKHOCT Ha OaHKAaTa Jla M3MBJIHU 33b/DKCHUITA CH TI0 JIMXBH W/UIH
TJIaBHUIIA Ha OOJWralMOHHUS 3aeM, T€ Ce€ I[oracsBaT OT MPHUXOJUTE OT peallu3upaHe Ha
00e3MeYeHHETO.

Kopnopamuenu oonuzayuu

O6nuranuy, wW3AaBaHU OT aKIWOHEPHH NPYKeCTBa ¢ IIel HaOWpaHe Ha CpeacTBa 3a
(¢uHaHCHpaHe Ha AciHOCTTa MM. OONHranuuTe MoraT na ObJaT HeoOE3NeUeHN WU O0E3MeUeHH C
WIOTeKa, 3alor, OaHKOBa TapaHIUs, KOPIOpaTHBHA TapaHIUs I  IOPBYUATEICTBO.
VHBECTUIIMOHHNTE PHCKOBE MpPU 3aKylTyBaHE HA KOPIOPATHBHH OOJUTAllH CE OIpPENeNsT OT
JIEHHOCTTa HA EMUTEHTA, TEKYIIOTO My (DMHAHCOBO CHCTOSHHE U MEPCICKTUBH, KPESIUTHA UCTOPHS U
OT HAJIMYMETO Ha oOe3reueHue. B oOmms ciydail, JOXOABT IO KOPITIOPATHBHHUTE OOJUTAIMH € ITI0-
BHCOK B CpPaBHEHHE C MIIOTEYHUTE, ThI KAaTO KPEJAUTHHUAT PUCK Ha (PUPMHUTE-EMUTEHTH OOUKHOBEHO €
IO-TOJISIM, OCOOCHO TIpH HEOOE3EUCH IBIIT.

CrpykTypaTa Ha WHBECTHIIMOHHUS MOPT(HEHT BHB BCEKH €IMH MOMEHT IIE Ce OMpeaessi OT
MaKpOMKOHOMHMYECKaTa OOCTaHOBKA M OT aTPAaKTHBHOCTTa Ha pa3IHMYHUTE KiacoBe (pHMHAHCOBH
WHCTPYMEHTH B KOHTEKCTa Ha MpeolIiagaBalara ma3apHa KOHIOHKTYpa.

2.12.IIpaBuJia 3a OlleHKAa HA AKTUBUTE

Te3n mpaBmiIa ypexaarT NPUHIUINTE M METOAHWTE 3a OIICHKA Ha aKTHBUTE M TMACHBUTE Ha
Horosopen ¢oHp ,Ju Bu [IuHaMuk”, KakTo W MpoleaypaTa W OpraHU3alfsITa Ha HW3YUCIIIBaHE Ha
HeTHaTa croiHocT Ha aktuBuTe (HCA) 3a nesmvre Ha:

1. ompenensiHe HA HETHATA CTOMHOCT Ha aKTUBUTE HA CJIMH JIsLJI, ONpeeisIHe Ha eMUCHOHHATA
CTOMHOCT W IieHaTa Ha 00paTHO M3KYITyBaHe Ha jasuioBeTe Ha DoHJa;

2. cmasBaHe Ha WHBCCTHIIMOHHATA TMOJUTHKA, OrPAaHUUCHHWATA 3a WHBECTUpAaHE U
pasnpesiesICHHETO Ha aKTUBUTE B MOpTdeiia, KaKTO W HM3UCKBAHUATA 3a MHUHUMAIHH JIUKBUIHU
Cpe/ICTBa U CTPYKTypaTa Ha aKTUBUTE U nacuBute Ha DoHa,

3. cma3BaHe Ha pas3mopen0OHTEe Ha 3aKOHA 3a JACHHOCTTa HA KOJCKTUBHUTE WHBECTHUIIMOHHU
CXeMH W Ha Jpyrd MPEANpHUSITHS 3a KOJCKTHBHO WHBECTHPAHE, IMOJ3aKOHOBUTE aKTOBE I10
MPUIATaHEeTO MY M BCHUKH JPYTH HOPMATUBHHU U3UCKBAHHUS.

1. Ouenkara Ha aKTUBHTE c€ U3BBPIIBA NPH CIIa3BaHE HA CICTHUTE OCHOBHU MPHHIMII:

1.1. npu mbpBOHAYATHO NpHIOOMBaHe (MPU3HABAHE) - 1O IIeHA Ha MPUI00MBaHE, BKIIOYBAIA U
pa3xoauTe Mo CAENKATa,

1.2. mpu mocnenBaiia OIEHKAa aKTHBUTE CE€ OLEHSBAT IO CIIpaBEIJMBa CTOHHOCT, GopMupaHa
Ype3 U3MOoI3BaHe Ha MPUIOKUMHUTE METOAM, OMMCaHU B HacTosimuTe [IpaBuia.

1.3. [locnenBamara OLEHKA CE M3BBPILBA 32 BCEKH AKTHB, BKIIOYHTEIHO M 32 IIBPBOHAYAIHO
MpU3HATHTE KbM JaTaTa Ha OIICHKaTa.

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

2. B cToifHOCTTa Ha AKTUBUTE CE BKIIOYBA CTOWHOCTTA HA BCEKH €IUH OT IPUTEKABAHUTE OT
®OHJIA aktmBu 1o OallaHca KbM JaTaTa, 3a KOSTO C€ OTHACS OIeHKara. TsXHaTa CTOMHOCT ce
M3YHUCIIABA, KAKTO CJIC/IBA:

2.1. CnpaBejyiiBata CTOHHOCT Ha IIEHHH KHW)KA M HHCTPYMEHTH Ha MapUYHUS Ia3ap,
emuTHpaHu oT PenyOnuka Beirapus B cTpaHata, ce H3BBPIIIBA Bb3 OCHOBA HAa CPEAHOAPUTMETHYHA OT
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neHuTe "KyImyBa'" TpW 3aTBapsHE Ha IMa3apa 3a MOoCJIeIHUs paOdoTeH JeH, 00SBEHU OT HE T0-MajKO OT
JBaMa ITbPBUYHU JWIBPU HA JbPKABHH [ICHHU KHIKA.

2.1.1. B cnydaii, 4ye IieHaTa € HM3YKMCICHA HAa OCHOBaTa Ha MPEACTaBEHW OpPYTHU IIEHU OT
IIBPBUYHUTE JTWIIBPH, TS CE W3IOJI3BA MPSKO 3a TpeolieHKa. [Ipu ycrmoBue, 4e IieHaTa € 4ucTa, Ha
OCHOBaTa Ha JIMXBEHUTE XapPaKTEPUCTUKH I10 NMEPUOJAUIHOCT U PABHUINE HA JIMXBCHUTE KYIIOHH, TS CC
npeoOpasyBa B OpyTHa | CJIE] TOBA CE U3I0JI3BA 3a MPEOIICHKA.

2.1.2.1lpu HEBB3MOKHOCT J1a c€ MpwioxkH T. 2.1.ce M3MoN3Ba METOABT HA IUCKOHTHPAHUTE
napuyHu notonu. Kato ocHOBa 3a M3YHCICHHSTAa CE W3IOJI3BAT IIEHUTE HA MOCICIHUTE WU3MaJCHH
EMHUCHH ChC ChOTBETEH MaTYPHUTET, KOUTO ITbPBUYHUTE IWITBPU Ca 33bJDKCHU J1a KOTUpAT. Te3u Haii-
HOBU €MWCHH ChC CHOTBETCH MATYPHTET I0-HATAaThK ca HapWYaHU 3a KPATKOCT “OCHOBHH E€MHUCHH .
Emucusra, unsiTo 11eHa TpsiOBa 1a Ob/e onpeseieHa, ce Hapuya “ ThpCceHa EMUCHS .

3a 1esTa Ha M3YMCIICHUATA [ICHUTE Ha OCHOBHUTE EMUCHH CE U3YKCIIABAT 110 peaa Ha T. 2.1.

2.1.3. M3unciaeHneTo Ha IICHHTE Ha CHOTBETHHTE CMMCHM 4Ype3 METoJa Ha JHHEHHA
HMHTEPITOJIAIUS IPEMUHABA [IPE3 CIICAHUTE CTAIlH.

a) Ha ocHoBara Ha ocpeIHEeHH IIEHH Ha OCHOBHUTE EMHCHH ce POpMHUpa KpHBa Ha J0XO0/a;

6) B 3aBHCHMOCT OT OCTaThUHHS CPOK IO Iaaeka Ha ThpCeHATa E€MHCHS C€ OIpemelis
MECTOIIOJIOKCHUETO W CHIpsSMO HaW-OJM3KaTa TMpeaxokaamia W Hai-Onm3kara ciieqBamia IMmo CpPokK
OCHOBHH €MHCHH;

B) Ompenens ce pasaukara (B JHM) MEXKIY CPOKa 0 Majeka Ha IBETE OCHOBHHM EMHCHH, KAKTO U
pasiauKaTa B JOX0/a MM J0 Hajiexa,

r) M3umcisiBa ce MHOKHUTEN, KaTO pas3iMKara B J0XoJa 0 Iajeska ce pas3lelis Ha paslinkaTra B
JHUTE 10 TaJeKa;

) Ormpenenst ce pasiMKara B JHHTE 0 IaIe)kKa Ha ThpCEHATa EMHCHATA M MPEIXOKIanara s
OCHOBHA €MHCHSI,

e) ITonyuenara pasnnka ce yMHOXaBa ¢ MHOKHTENS OT MPEIXOAHATA CTHIIKA, 33 1a C€ U3UHCIIN
pasjaMKaTa B JOX0/a JI0 Majeka Ha ThpceHaTa U OCHOBHATA EMUCHS;

k) JIoXOmbT 0 Majeka Ha ThpCceHaTa eMHCHS Ce MOJydaBa, KaTo M3YKCIIeHaTa B MPeaXoaHaTa
CTBIIKA Pa3jIMKa B JIOXOOUTE ce M00aBU KbM JOXOAHOCTTa Ha OCHOBHATa E€MHCHS, NPEIXO0KIalia
ThPCCHATA,;

3) Ha ocHOBaTa Ha MOMydYeHHsI TOXO/ 70 Majeka Ha ThPCeHATA EMUCHS CE M3UMCIABA OpyTHATa
i 1IeHa, Ype3 U3I0JI3BaHe Ha ClieHaTa opMya;

- C/n F
P= _ -
; @+r/n) * (L+r/n)™"

KBJIETO:

P —1ienara na rieHHaTa KHUTA;

F —rmaBHuIaTa Ha IleHHATA KHUTA,

C —TroQuNIHUAT KYTIOH Ha OOJIHTaIusTa;

N —Opoii TMXBEHH IUTAIIAHUS 3a TOJINHA,

N — 00111 Opoif Ha JIMXBEHHUTE TUTAIIIAHHS;

I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0Ja JI0 MajaexKa);
| — mope/ieH HOMEp Ha JIMXBEHOTO TUIAIIAHE;

OHU 00 C1e08aAUWOMO NIUXBEHO NALUAHE

B 00w OpoOLL OHU MeHcOY 08€ NUXBEHU NIAUJAHUSL

2.1.4. Uzunucnenata mo QopmMynara LeHa € OpyTHa M ce H3MOI3Ba MPSIKO 3a IMOcJeaBalna
MPEOLeHKA Ha ChbOTBETHATA IBJITOBA IEHHA KHUTA.
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2.2. CnpaBennuBara CTOWHOCT Ha H3gaaeHuTe oT PemyOnnka bBbiarapus HeHHH KHHXKA U
WHCTPYMEHTH Ha NapUyYHUs Ta3ap B 4yKOWHA, KAKTO U M3IaJICHUTE OT Apyra AbpKaBa WICHKA LEHHH
KHI)Ka ¥ MTHCTPYMEHTH Ha NApUYHUS Ma3ap, ThPryBaHU Ha MECTa 3a ThPTOBHA NPH aKTHBEH Masap, ce
orpenens:

a) mo 1eHa "KymyBa' IpW 3aTBapsHE Ha Ta3apa 3a MOCJIeAHHUS pabOTeH IeH, o0sBeHa B
CJIEKTPOHHA CHCTEMa 32 IIEHOBa UH(OPMAIHS;

0) B ciyuaii ye 1ieHaTa, U3YKMCICHA ChITIACHO OykBa "a", e OpyTHa, TS Ce HM3IOJ3Ba MPSKO 32
npeouenka. [Ipu ycioBue, 4ye LieHaTa € YKMCTa, HA OCHOBaTa Ha JIMXBEHUTE XaAPAKTEPHCTUKHU II0
MEPUOJUYHOCT M PaBHUILE Ha JIMXBEHUTE KYIOHH, T ce mpeoOpasyBa B OpyTHa W Clle TOBa ce
M3I0JI3BA 32 MIPEOLICHKA.

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

2.3. CnpaBeiiBaTta CTOWHOCT Ha OBJITAPCKH W UYXICCTPAHHU OOJUTAINH, JIOYCHATH 10 HITH
THPrYBaHH Ha peryJvpaH na3ap Wid JIpyro MscTo 3a ThproBus B Penyonuka Bearapus, ce onpenerst:

a) MO CpeaHONpeTerieHaTa IeHa Ha CKIIIOYEHHTE C TAX CJACNKU 3a IMOCIEAHUs paboOTeH [IeH,
o0siBeHa Ype3 cucTeMara 3a ThPTOBUS WM B OOPCOBHS OIOJICTHH, aKO 00EMBT Ha CKIFOUEHUTE C TIX
cenku 3a aeHs e He mo-manbk oT 0,01Ha cTo oT 06eMa Ha ChOTBETHATA EMHUCHSI;

0) B cayJaii 4ye He MOJKE J1a ce PHIIokKH 0. "a", IleHaTa Ha OONIHMTraluUTe € CPEeqHOIPETErIeHaTa
IeHa Ha CKIIOYEHUTE C TIX CACIKU 3a Hal-Onmskus neH npe3 mocnendus 30-IHEBEH Mepuof,
MPEIXOXK AN JICHS Ha OIIEHKaTa, 32 KOWTO MMa CKJIIOYCHH CJICIKH,

B) B ciyuait ue Ha nocouenure B T. 2.3.1Ma3apu KOTUpaHaTa IIeHa € ,MpbCHA”, TIPH ONpEeIeIIsHE
Ha ,4urcraTa’ IIeHA Ha TE3W IICHHU KHIKA Ce B3eMa IMpelBUJ ChOTBETHATA IICHA MPH CHa3BaHe Ha
M3KUCKBaHMsATa Ha T. 2.3,0. ,a” U ,0", cjex KOeTO OT JajieHaTa IIeHa Ce M3BaKJa HATpylaHaTa JHUXBa
KbM fatata Ha ceThiMeHT (T+2). KbM Taka mosydeHaTa 4MCTa IIeHA C€ HA4YHCIIsABa JIMXBATa KbM
tekymus aeH (T) mo mameHaTa 1eHHa KHUTA, 32 J]a c€ MOJIy4H MasapHata IeHa. [Ipu u34ucisBaHe Ha
JUXBaTa Ce U3MO0JI3Ba JIMXBEHATA KOHBEHIHsI, OTMCaHa B MIPOCIIEKTA 3a Tpe/ijIarane Ha IIEHHUTE KHIKA
Ha CHOTBETHHUS EMHTEHT.

r) B caydaumTe, xorato ce OmpeneNs CHOpaBeInBaTa CTOMHOCT HAa OOJHUraluy, Mo KOWTO
MPEJICTOM TUIAIIAaHE Ha JIUXBAa M MyOJNHMKyBaHaTa B OOpCOBHUS OIOJICTHMH IlEHA HA CKIFOYCHH C THX
CIENKY WM Ha TleHa "KymyBa” € HETHa, IocienBaiiara olneHka ce gpopmupa, KaTto KbM 00sBEeHaTa B
OroyieTHHA [IeHa ce MPUOaBU JBKUMUSAT JIMXBEH KYIIOH KbM JIaTaTa Ha U3BLPIIBAHE HA OIICHKATA!

CTOMHOCTTA Ha HAaTpyIlaHATa JMXBa CE ONPEIEIIs Ype3 U3IMOJI3BAHETO Ha clieHaTa (hopMya;

C.
n

Accint =F *

m >

KBJICTO:

Acclint —e HaTpynaHUAT JIMXBEH KYIIOH;

F —e rmaBaniiaTa (HOMHMHAITHATA CTOMHOCT) Ha OOIUTAIMATA,

C —rOJMIIHUST JINXBEH KYIIOH;

N —OpoAT Ha JTMXBCHUTE TUIANAHKS B TOJIMHATA,

A — U3MHUHAINTE JUXBO-THH OT HAYAJIOTO HA JIMXBEHHs MEPHOJ [0 JaraTa Ha M3YHMCIICHHATA.
JIaute ce uzuncisBaT Ha 6asza 30 JHU B Mecell WK peasicH Opoil THH B 3aBUCHMMOCT OT TOBa, KOSl OT
JIBETE JIMXBEHH KOHBEHIIMH € 3aMiCaHa B MPOCIIEKTa HA ChOTBETHATA CMHUCHS,

E — Oposr nHu B TeKyIlMs JUXBEHUs nepuon. JlHuTe ce u3umcisBar Ha O6asa 360,364,365,366
JIHA B TOJMHATA WM peajieH Opoil THH B 3aBHCHMOCT OT TOBA, KOS OT TE3H JMXBEHH KOHBCHIIMH €
3arycaHa B MPOCTIEKTa Ha ChOTBETHATA EMUCHS,

KbM HeTHaTa 1meHa ce 100aBs HATPYHNAHUAT JIMXBEH KYMOH KbM CHOTBETHHS JICH M Taka
M3YKCIICHATa OpyTHA [IeHa Ce M3IMOJI3Ba 3a MOCIIEeIBAIIla OleHKA Ha OOJHraIusTa.
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,I[) Karo wm3rounumk Ha I/IH(i)OpMaLII/IH CC H3II0JI3Ba 0(1)I/II_II/IaJ'IHI/I$IT OI0JIETUH HAa MSICTOTO 3a
TBhProBus:d, 10 KOCTO € JOIMyCHATAa CbOTBCTHATA CMUCHUA 06J'II/IFaI_II/II/I, WJIK Jpyra CJICKTPOHHA CUCTEMaA 3a
OCHOBA I/IH(i)OpMaLII/I}I Ha OCHHU KHUXXA, KaTO, KOraTO MPEXBBPJIAACMUTC IICHHU KHUKA Ca NOIMYCHATH 10
THProBuUA Ha MIOBCYC OT €AHO MACTO 3a ThbProOBHs, CC ITpUjiara NpaBujIOTO B T. 4.

2.4. Ilpu HeBB3MOXKHOCT na ObaaT mpunoxenu T. 2.3.,06 ,a" u 0. ,0", mpu dopmupane Ha
CrpaBeljIMBaTa CTOMHOCT Ha OONWIaluy, JOMYCHATU A0 WM ThPIyBaHH Ha pETyIUpaH Mas3ap WM
Jpyro MSICTO 32 THPrOBUS, KAKTO M INPH ONpeleNsHe Ha CIpaBeAnBaTa CTOMHOCT Ha OOJHMramuy,
KOUTO HE CE THhPIyBaT U HE ca JOMYCHATH J0 THPrOBHUs HAa PEryJMpaHu MazapH WK IpPYyTd MecTa 3a
TBPTOBHS, CE TpHWIara METOABT HAa JUCKOHTHPAHUTE MapHUYHH MOTOonM mo (opmynara mo-moiy ¢
HOpMa Ha TUCKOHTHPAHE!

a) HacrosIara JOXOAHOCT [0 IMaJeka Ha LEHHH KHIKA ChC CXOAHH XapaKTEPUCTHKH (BHI,
YCIIOBUS Ha IUIAIAHE M TAJEK), JOIyCHATH 10 WIM ThPIyBaHHM Ha PEryJIUpaHU Ta3apd WIH IPYTd
MecTa 3a ThProBUs, KOPUTHpPaHa C PHUCKOBAa MPEeMUs, OTpas3siBalla pHCcKa Ha eMHUTeHTa. 300pbT Ha
[IEHHAaTa KHHUTa, YMATO TOXOAHOCT JI0 MaJieska e ce M3II03Ba KaTo HOPMa Ha JUCKOHTHPaHE, KAKTO U
pHCKOBaTa MpeMHUs, OTpa3siBallla pHCKa Ha EeMUTEHTa, ¢ KOATO IIe ce KOpUrupa m3bpaHarta HOpMa Ha
IMCKOHTHpaHe, ce OOOCHOBAaBAaT dYpe3 CPAaBHHUTENICH aHAIM3. V3TOYHMKBT Ha uWH(pOpManus 3a
CPaBHUTEIHUTE XapaKTEPUCTUKU € €XKeAHEBHMAT OtonetnH Ha bDB, odurnmanxure OroneTMHM Ha
qy’KAECTPAHHUTE PETYINPAHM T1a3apy WM ChOTBETHUTE MECTA 3a ThPTOBHS, Ha KOUTO Ca JAOIyCHATH
3a THPrOBHS WM CE€ THPryBaT KHIDKATa, WIM Apyra eJIeKTpOHHA CHCTeMa 3a IIeHOBa MH(pOpMAIHs Ha
[IEHHHU KHIKA, KaTo, KOraTo MPEeXBbhPIIIEMHUTE IEHHN KHIKA ca JOIyCHATH 10 ThPTOBHS Ha MOBEYE OT
eIIHO MACTO 3a ThPTOBHS, CE TPHUiIara NpaBuiIoTo B T. 4,

0) HacrosmaTa JOXOAHOCT 10 MaJeKa Ha JbP)KaBHHU IIEHHU KHIDKA ChC CXOIHH YCIIOBHS Ha
IUIAIIAHe U TIafeX, KOPUTHpaHa C PHCKOBA INPEMHs, OTpas3siBallla pUCKa Ha €MHUTECHTAa W JajeHara
[ICHHA KHUTA.

B) IIPH METO/Ia Ha AUCKOHTHPAHHUTE IIAPUYHHM TTOTOLH CE M3II0JI3BA CileiHaTa (popMmyia:

- C/n F
= (1+ r./n)i—1+w (1+ r /n)i—1+w

KBJIETO:
P —nenara Ha IIleHHAaTa KHUTA,
F —rnaBnuiara Ha LeHHaTa KHHTA,
C —TOIUIIHUAT KYIIOH HA OOIUTaIUATa,
N —Opoii JINXBEHH TIJIALAHKS 3a TOMHA;
N — 00111 Opoit Ha JINXBEHHUTE TUTAIIIAHHUS;
I — IPOIIEHT Ha JMCKOHTHpaHe (paBeH Ha J0XO0Ja 10 MajIexKa);
| — mopejieH HOMep Ha JIMXBCHOTO IUIAIAHE,;
OHU 00 C1e08AUOMO JIUXBEHO NALUAHE

B 00w OpPoLL OHU MeHcOY 08€ TUXBEHU NIAUJAHUSL

2.5. CnpaBeanuBara CTOMHOCT Ha OBJITapCKH M UY)KJECTPaHHU aKIMU U TpaBa, AOMYCHATH M0
WIM THPTYBaHM Ha pEryJupaH Iasap HIM APYro MACTo 3a ThproBus B PenmyOmuka Bwarapus, ce
orpenens:

a) MO CpeaHONpETerNieHaTa LeHa Ha CKIIIOYEHHTE C TSAX CJACNKU 3a IMOCIEAHUs pabOTeH JIeH,
00sIBEHa 4pe3 CHCTeMaTa 3a ThProBHs WIH B OOpcoBUs OIOJIETHH, aKO 00eMbBT Ha CKIIFOUEHHUTE C TAX
cleNKH 3a AeHs e He mo-ManbK oT 0,02Ha cTo oT 0obeMa Ha ChOTBETHATA EMUCHS;

0) B ciry4yail 4e He MOXKe J]a ce IPHIOKHU 0."a" — cpeqHOapUTMETHYHA HA Hal-BUCOKAaTa ICHA
"KymyBa" OT MOPBYKHTE, KOMUTO Ca BaJHIHH KbM MOMEHTA Ha 3aTBapsHE Ha PEryJIHpaHus Ma3ap B
nocaeHus pabOTeH JeH, U CPEAHONPETErNICHaTa IeHa Ha CKIIIOYCHUTE ChC CHOTBETHUTE LICHHU KHIXKA
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CHIeJKH 3a chbumA JieH. LleHnara ce ompenens mo To3u ped caMmo B CiIydail, ye UMa CKIIOYEeHHU CACIKH U
MoJaieH! MOPBYKH C IIeHa "KymyBa'.

B) aKO HE MOXeE Ja ce NpHiIoku 0. ,0” — cpemHompeTerjeHara IeHa Ha CKIIOYCHHTE C TIX
CHEJKH 3a Hai-Onm3Kus AeH npe3 nocneanns 30-IHeBeH MepHo, MPeaxoKaall AeHs Ha OLeHKaTa, 3a
KOHTO MMa CKIIOYeHH caenku. B cmyuail ye B mpeaxognus 30-IHEBEH MepHON € H3BBHPIICHO
yBeJMUEHHE Ha KalluTaja WU pa3ieiisiHe Ha aKIMUTe Ha €MHUTEHTa WM ¢ OOSIBEeHO M3IUIAIlaHe Ha
JOVBHUICHT, CPEAHONpETErNICHaTa LEHa 10 M3pEYeHHE MBPBO CE€ KOPHUTHpA ChC CHOTHOLICHHETO Ha
yBeJIUYEHNE Ha KalKuTana, CbOTBETHO Ha pa3AeiisiHe Ha aKIMUTE WIKM pa3Mepa Ha AUBUACHTA, aKo Hal-
Omu3kusaT geH mpe3 nocneanus 30 IHEBEH NMepHOA TpEeAd JaTara Ha OLEHKaTa, 3a KOWTO HMa
CKJIIOUEHH CIEJIKH, € TPEIH JICH, CIIe] KOHTO NpUTeKaTeIUTe Ha aKIUKM HAMAT MPaBo /1a yJacTBaT B
YBEIMYECHHETO Ha KalnTaja, ChOTBETHO JICHS Ha pa3/eNITHETO WM JCHs, OT KOWTO MPUTEXATeIuTe Ha
aKIMU HAMAT TIPaBO Ha JUBUCHT.

r) Karo um3rounuk Ha MHpOpMaIMs ce HM3MO0I3Ba OQULIUATIHUAT OIOJICTHH HAa MSCTOTO 3a
TBHPTOBHS, 10 KOETO € AOIyCHaTa ChOTBETHATA EMUCHS OOJIMTaluy, I APYyra eIeKTPOHHA CHCTEMa 32
IIeHOBa MH(OpPMAIHS Ha [IEHHHU KHIKA, KaTO, KOTaTo MPEXBBPIIEMUTE LICHHU KHIDKA €a JIOMYCHATH 710
THPTOBHS Ha ITOBEYE OT €HO MSCTO 3a THPTrOBHS, CE€ IpUJIara MpaBmiIoTo B T. 4.

2.6.I1pu HEBB3MOXKHOCT Jla C€ MPHUIIOKAT HAYMHMTE 3a OIICHKA Ha aKIMH 10 T. 2.5.,KaKTo H 3a
aKIMKUTE, KOUTO HE CEe ThPI'yBaT Ha PETYJIMPaHHU Ia3apy WIKM APYI'M MECTa 3a ThProBuUs, CIIPaBEJINBaTa
CTOMHOCT ce ompeens Ype3 0CIeI0BATeIHOTO [IPUJIaraHe Ha CJIEAHUTE METOAM:

- METOJ Ha ChOTHOLIEHHUETO LieHa - I1e4asda Ha APYyKeCTBa aHAJI03H,

- METOJ Ha HeTHaTa 0allaHCOBa CTOMHOCT HAa aKTHUBUTE U

- METOJ Ha TUCKOHTHPAHUTE HETHU apUUHU MTOTOLIH.

Te3u Meronu ce npujaraT B IIOCJIEA0BATEIHOCTTA, B KOATO €A ONUCAHHU I10-10J1y, IIPH YCIIOBHE,
4e IOCOUCHUAT Ha IIbPBO MSICTO METOJ HE MOJKE J1a ObJ1e U3I10JI3BaH.

2.6.1.MeToabT Ha CHOTHOLICHUETO IIEHA — [Ieyanda Ha JIPy>KECTBO aHAJIOT CE ChCTOU B:

a) M3umcnsBaHe CTOMHOCTTa Ha aKIMHUTE HAa OLICHSBAHOTO JAPYKECTBO 4Ype3 yMHOXKaBaHE Ha
HeroBata nevasnla Ha akuus ¢ nazapeH MHOKuTel. [lazapHusT MHOXMTEN U3pa3siBa ChbOTHOLIEHUETO
MEX[y IIeHaTa Ha JIPY>KECTBO - aHAJIOT U HEeroBaTa redanda Ha aKIHs.

0) [TeyanbaTa Ha IPY>KECTBO - AHAJIOT U Ha OLICHSIBAHOTO JAPYKECTBO CE ONMpeeis Ha Oa3aTa Ha
(uHAHCOBH OTYeTH, OOXBaIlallM HAWH-OJIM3KHA EJHOTOAWIICH TMEepPHOJ, CUYHTAH OT IOCICTHHS
nyOnukyBaH ¢QuHaHcoB otyer. [ledanOata Ha akuusi ce ompenenis Karo 4YMcTaTta medanda Ha
JPY>KECTBOTO c€ pa3esid Ha OO Opoil aKIuH.

B) MHOXKHUTENAT Ce M3YHCIISIBA HA OCHOBAaTa Ha CPEHOIPETETIICHA [ICHA Ha CKIIFOYCHHUTE CIICITKU
3a MocJieAHNsl pabOTeH JeH C aKLUMHUTE Ha IPYKECTBOTO — aHAJIOT, aKO 00EMBT Ha CKIIIOYCHUTE C TAX
CHIeJKH 3a AeHs € He mo-ManbK oT 0,02Ha cTo oT 0Oema Ha chOTBETHATa eMHCHS. AKO HE MOXE JIa ce
OTlpeleNid LieHa MO TNPEeAXOAHOTO H3pEUYCHHE, LieHaTa Ha aKIUUTEe Ha APYXKECTBOTO aHAaJor, ce
OTIpeneNisi KaTo CpeAHOAPUTMETHYHA Ha HAaH-BHCOKATa LieHa "KyIlyBa' OT MOPBUYKHUTE, BaJHIHH KbM
MOMEHTa Ha 3aTBapsHE Ha PEryJUpaHus mazap B HOCIEIHHS PabOTeH JACH, U CPeAHOINpeTerieHaTa
LIEHa Ha CKJIIOUYEHHTE ChC ChOTBETHUTE LIEHHU KHIKA CIAENKU 3a chIuus JcH. LleHaTa Ha akuuuTe Ha
JPY>KECTBOTO aHAaJIOT ce OMpeJesis M0 TO3H Pell CaMo B CIIydail 4ye uMa CKIIIOYEHH CHIENKH U MoJa/leHH
MOPBYKH C [IeHa "KyIyBa'.

r) W3tounnk Ha mhpBHYHATa MHQOpMAaLUs 3a W3BBPIIBAHE HA MMOCOYCHUTE W3YUCICHUS Ca
CUETOBOJHUTE OTUETH Ha MyOJWYHUTE HApyxkecTBa, Bmucanu B peructpute Ha KOH u BODB,
nyOJIMKyBaHW Ha WHTEPHET CTPaHUIM Ha MEIWWHU TOCPESIHHWLM WJIM OOCTOBEPEH H3TOYHHMK Ha
HHQpOpPMALHUS 38 CHOTBETHUSI Uy KJIECTPAHEH PETyIUpaH Ma3ap WIK APYro MACTO 3a ThPrOBHUSI.

1) HauuH 1 kxpuTepuu 3a onpeieNsHe Ha APYKEeCTBO aHaJIOr:

v JIpy’KecTBO-aHAJIOT € TaKOBa JPYXKECTBO, KOETO OCHIypsiBa JOCTaThUHO 100pa 0a3a 3a
CpaBHEHHE CIIPSIMO UHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHSIBAHOTO JIPY>KECTBO.
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v' U300pbT Ha JpYKECTBA-aHAIO3M, TpsAOBa Ja Obje 000CHOBAH Ype3 CPABHUTENICH aHAIU3 U
OIICHKA HA TEXHUTE XapPaKTCPUCTUKU U CTEIEHTAa Ha CXOJACTBO C XapaKTEPUCTUKUTE HA OLEHSBAHOTO
JIPYXKECTBO.

v JIpy’KeCTBOTO-aHAJIOI C€ M30Mpa CHITIACHO MMOCOYEHUTE KPUTEPUM U3MEKIY JIPY)KECTBATA,
THPryBaHH Ha PETYJIMPAH MMa3ap WK MICTO 33 THPTOBUS B IbpKaBaTa 10 CEJAIUIICTO HA EMUTCHTA.

v' Kpurepuure, Ha KOUTO 3a(bJDKHTEIHO TPIOBa J1a OTroBaps JAPYKECTBOTO-AHAIIOT, Ca!

- CeKTOop OT UKOHOMHKATA, B KOUTO JPYKECTBOTO ONEPUPA,;

- CxoJlHa IPOYKTOBA TaMa;

- Jla uma myOnwkyBaHM (DMHAHCOBH OTYETH JaBallldi BH3MOXKHOCT Ja ObJe oOXBaHAT Haii-
OJM3KUS €THOTOTUIIIEH TIEPHO/T;

- Jla mMa CKITIOYEeHH CAENKHU C aKIMHUTE Ha JIPYKECTBOTO Mpe3 MOCIeAHHS paObOTEH ACH.

v' JIpyrd KpUTEpPHUH, KOMTO CE€ HW3IIOJ3BAT INPH apryMEHTAIlMsATa Ha W300p Ha JIpPYXKECTBO-
aHaJIOT, ca CPaBHUM OCHOBEH KalUTaJl M CXOAHH (DMHAHCOBH MOKA3aTEINH.

2.6.2. MeTonbT Ha HeTHaTa 0OajJaHCOBA CTOMHOCT HA aKTMBHUTE CE€ CHCTOM B M3YHCIABAHE Ha
CTOMHOCTTA Ha aKIUUTE Ha OIECHIBAHOTO IPY)KECTBO, KATO COOCTBEHHUST KAalMTal Ha IPYKECTBOTO
(BB3 OCcHOBA Ha MOCIEeIHNS (PHHAHCOB OTYET) C€ paszeiy Ha oOmMs Opoii akIMy B 0OpallcHHeE.

_A-L-PS
N

P

KBJIETO:

P —croiiHOCTTa Ha OOMKHOBEHUTE aKIIMU HA OIICHSIBAHOTO JIPY>KECTBO;
A — akTuBHY,

L — 3agbipKeHus,

PS —cToifHOCT Ha PUBHIICTHPOBAHUTE aKIIUH;

N — 0011 Opoii 0OMKHOBEHH aKIIUK B OOpaIIeHUE.

2.6.3. MeToapT Ha JUCKOHTHUPAHUTE HETHH MApPUYHM IMOTOIM C€ M3IOJI3Ba 3a OMNpECIsIHE Ha
CTOMHOCTTA Ha €JHa OOWKHOBEHA aKIUs Ha JPYKECTBOTO, KaTO CTOMHOCTTA Ha KamuTala Ha
TIpUTESKATETNTE Ha OOMKHOBEHHU aKIIMH CE Pa3/eiik Ha Opost Ha OOMKHOBEHHTE aKIMH B 0OpaIeHuE.

CroliHOCTTa HA KamnWTalla Ha MPHUTEKATEIUTe Ha OOMKHOBCHM AaKIIMW C€ W3YKCISIBA 1O J[Ba
HaYWHA:

2.6.3.1.Merox Ha TUCKOHTHPAHHUTE HETHH MMAPUIHHU TOTOIM 3a 0OMKHOBeHHTE akunonepu (Free
Cash Flows to Equity) ape3 muckoHTHpaHe Ha HETHHTE MApUYHH IIOTOIM, KOHUTO OCTaBaT 3a
aKIMOHEPUTE CJI] TOCPENIaHEeTO Ha BCUYKH pa3Xxoid, (UHAHCOBU 3IBJDKCHUSI, HEOOXOIUMHU
WHBECTHUIMH U IPOMEHU B O0OPOTHHUS KAITHTAIL:

a) IIpu TO3u METO] ce M3MOJI3BAT HETHUTE MAPUYHH MTOTOIH, KOUTO OCTABAT CJIC/ MOCPEIIAHETO
Ha BCHYKU Pa3XOJd, MOKPHBAHETO HA (PMHAHCOBUTE 3aJBJDKCHHS (BKIIOYUTEIHO TVIABHHUIM U JINXBU
10 JTBJITOBE Ha JIPY)KECTBOTO), HEOOXOAUMHUTE HHBECTHIIMH M IPOMEHUTE B 0OOPOTHHS KAIUTAJ.

0) HeTHuTe mapuvHU MOTOIM CE W3YMCISABAT, KATO MPOTHO3HATA HETHA Mevanda cliell JTUXBH U
JIAHBIM BBPXY Mevanodara:

- C€ YBEJINYH C MPOTHO3HUTE PA3XOJH 338 aMOPTH3AIIHS,

- c€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSHA B HETHUSI 000POTEH KaruTal,

- ce YBEJIMYM C MPOTHO3HATA CTOWHOCT Ha HOB JBIT, KAKTO W MOCTHILICHUS OT M3JIaBaHETO Ha
E€MHCHY NIPUBUIICTUPOBAHU aKIINH,

- c€ HaMaJIM C IPOTHO3HUTE WHBECTUIINH B IBJITOTPANHN aKTHBH,

- C€ HaMaJIi C MIPOTHO3HUTE MOTAIICHHS 110 TJIABHUIIUTE Ha JBJIra,

- c€ HaMaJId C MPOTHO3HUTE JTUBHUICHTHU 3a MPUBHUICTUPOBAHU AKIIHH.

Uznonssa ce cneanata Gopmyna:
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FCFE = NI + Dep - FCInv-AWCInv-PP-PD + ND,

KBJICTO:

FCFE —xeTHM nmapuyHY MTOTOIH 32 OOMKHOBEHUTE aKIIHOHEPH,

NI — HeTHa neuanoa;

Dep —amopTH3auny;

FCINV —uHBECTHUIIMH B IBJITOTPAHHA aKTUBH,;

AWCINV —npoMsiHa B HETHHSL 00OPOTEH KaIluTall,

PP —morarmmenus mo riiaBHUL,

PD —nuBrneHTH 3a TPUBWICTHPOBAHH aKITHH;

ND —HOB BT, KAKTO U MOCTHIUICHUS OT U3aBaHETO HA EMUCHH IPUBUJICTUPOBAHH aKIIHMH.

B) IIpu TO3M METOI HETHHTE IMAPUYHM IOTOIN CE IUCKOHTHpAT C IeHaTa Ha (PMHAHCHpAHE ChC
COOCTBEH KaIuTall.

r) Ilenara Ha ¢puHAHCHpaHe ChC COOCTBEH KalUTAall € H3UCKyeMaTa HOpMa Ha Bh3BPbHIIAeMOCT Ha
O0OMKHOBEHHUTE aKIIMOHEPH U ce He(hUHUPA 0 CICIHUTE HAYMHU.

- ype3 OE3PUCKOBHS JIUXBEH IIPOICHT IIFOC PUCKOBA MPEMHSL:

k., =kqy +RP

KBJIETO:

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

RP —puckoBa npemus.

- ype3 Meroja Ha olleHKa Ha Kanutanosute aktusu (Capital Asset Pricing Model - CAPM):
Ke = Kge + (km ~Kge )x[,’

KBJIETO:

Ke - leHaTa Ha UHAHCHpaHE ChC COOCTBEH KamUTal,
Krr — O€3pHCKOBUSI JTMXBEH IMPOIICHT,

(Km- krr) —mazapHaTa pruckoBa mpeMus,

Km —O4YakBaHaTa Bh3BPBIIACMOCT Ha Ma3apa,

p —6eta koedumHeHT.

- Ype3 METOJa Ha AMCKOHTHPAHUTC NApUYHN MOTOLN:

D
k =1+ g
e P 4

0
KBJIETO:
Ke - 1IeHaTa Ha pUHAHCHPaHE ChC COOCTBEH KaITUTAl,
D, —ouakBaHus ciaeaBall JUBHUICHT 3a €Ha OOMKHOBEHA aKITHS,
Py —ena na eqHa oOOMKHOBEHA aKIHS,
g- OYaKBaH TEMII Ha PACTEK.

2.6.3.2Mero Ha IUCKOHTUPAHKTE TapuyHK mmotonu 3a pupmara (Free Cash Flows to the Firm)
- ype3 MMCKOHTHPAHE HA HETHHUTE TAPUYHM MOTOIM 38 BCHYKH AKI[MOHEPH M JPYTH WHBECTHTODH,
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HaMaJICHU C BCHYKU OBJITOBC HAa KOMIIAHUATA W APYTrW B3CMaHUSA HAa WHBCCTUTOPHUTEC, PA3JIMUYHU OT
AKIIUOHCPUTEC. W3noms3Bar ce HeTHUTE MNapuiyH MmoTour 3a BCUYKHU HHBCCTUTOPU BHB (prMaTa -
MPUTCIKATCIIN HA aKUU, OBJIT U Hpe(l)epeHLII/IaJ'IHI/I AKII1H. Hetnure NMapuiH NOTOHHU CC€ U3YHUCIIABAT
110 Ba Ha4YHHAa.

a) HpI/I ObPBUA HAYMH HCTHUTC MAPpWYHH MOTOLM CC HU3YHCIIABAT, KATO IMPOTrHO3HATA rmeyanaba
Npeau JIMXBU U CJIICA NaHbIU BbPXY rmeyanbara:

- CC YBCJIMYHU C IIPOTHO3HUTEC PA3X0JU 3a aMOPTU3alU,

- CC HaMaJI1 C IMIPOTrHO3HAaTa NpOMsAHA B HCTHUA 060pOTeH KaruTall,

- CC HaMaJIi C MIPOTHO3HUTC UHBCCTHULINU B HLHFOTpaﬁHH AKTHUBU.

H3non3ea ce ciaennata Gpopmyna:
FCFF = EBIT x(1-TR)+ Dep- FCInv-AWCInv,

KBJIETO:

FCFF —HeTHH mapuyHU MOTOLM 3a (hupMara,;
EBIT—reuanba nmpenu TUXBY U JaHBIH,

TR —nanbuHa cTaBKa 3a hupmara;

Dep —amopTuzanuwu;

FCINV —uHBECTHUIIUHN B IBJITOTPAHA aKTUBH;
AWCINV —npoMsiHa B HETHHSL 00OPOTEH KaIuTall.

6) IIpu BTOpHS MOAXOM CE M3IOI3Ba ClieAHaTa (hopMyIIa;
FCFF = FCFE +Intx(1-TR)+ PP - ND + PD

KBJIETO:

FCFF —setHu napu4Hu notouu 3a pupmara,

FCFE —xeTHM mapuyHH MTOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH,

Int— pazxonu 3a UXBH;

TR —panbuHa cTaBKa 3a pupmara,

PP —morarmmenus mo riiaBHUL;

PD —nuBuneHTH 3a IPUBIWICTHPOBAHH aKITHH;

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

B) HeTHUTE mMapuvHU MOTOIM C€ TUCKOHTHUPAT ChC CPEIHONpETErieHaTa eHa Ha KaluTaia Ha
IpyxecTBoTO. [Ipu ompenensHEeTO HA OTHOCHTETHHATE [ISJI0BE HAa PA3MYHUTE M3TOYHHUIM Ha KalUTal
Ce M3MOJI3BaT Ma3apHUTE UM CTOWHOCTH.

r) CpenHompereriieHata IIeHAa Ha KamuTajla Ha JPYXKECTBOTO CE OMpeness upe3 cieHaTa

dhopmyna:

WACC =k, X(E]+kd X(l—t)X(Dj+ Kpe X(PSJ

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

KBJICTO:

WACC —cpenHonpeTeriieHaTa [IeHa Ha KaluTaia,

Ke € 11eHaTa Ha puHAHCHpaHEe ChC COOCTBEH KamUTal,

Kg e 1ieHaTa Ha pUHAHCHpAHE C JBJT, TPEIU JIa ¢ OTYCTEH MaHBYHHS €()EKT OT Pa3XoHTe 3a
JIMXBH,

t e maHbYHATA CTaBKa 3a pupmara,

Kos € IIeHaTa Ha (pMHAHCHPAHEe C IPUBIICTHPOBAHH aKIVH,
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E- rnasapHarta CTOMHOCT Ha AKIMMUTC HAa KOMIIaHUATA,
D- rasapHarta CTOMHOCT Ha AbJIra Ha KOMIIaHUATA,
PS —I1a3apHarta CTOMHOCT Ha MPUBUJIICTUPOBAHUTEC aKIITUW HA KOMIIaAHUATA.

Koraro mazapHara CTOWHOCT Ha JBJITa HE MOXKE J1a ObJIe ONpeNesicHa, ce U3I0I3Ba OaTaHcoBaTa
My CTOMHOCT.

2.6.3.3.Bcekn CAWH OT MCTOAUTC 3a OMIPCACIAHC Ha CTOMHOCTTa Ha AKIIUOHCPHUA KaIlluTall
MOXK€E€ Ja M3I0J3Ba €¢IUH OT JABaTa MOJCIa HAa JTMCKOHTHUPAHEC:

a) [TocTosiHEH TeMI Ha pacTeX, MPU KOWUTO ce MpuemMa, 4¢ PhCThT Ha (UpMaTa ¢ MOCTOSHEH U
crabuieH.

dopmyrnaTa, KOATO Ce U3ION3Ba, €:

PO = E ,
r-g
KbJIETO.

Py —HacTosmaTa CTOMHOCT Ha CBOOOTHUTE TTAaPWYHHU TTOTOITH,;
FCFe wm FCFEunu FCFF;

I € CbOTBETHATA HOPMa Ha JUCKOHTHPAHE;

g €IOCTOSIHHUAT TEMIT Ha PACTE)K Ha KOMITAHUATA.

6) HByeTaHeH TCMII Ha pacCTCK, MMpU KOITO ce npuema, 4€ CbIICCTBYBAT ABa IICPUOJA. 3a IbpBUA
nepruoJ CC MmpaBv IMPOTrHO3a 3a HCTHUTC MApUYHH IMOTOHH 3a BCAKAa TOAWHA IMOOTHACIIHO. 3a BTOpUSA

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

(DOPMYJIaTa, KOsSITO C€ U3I0JI3BA, €.

KBJETO:

Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE TAPUYHU TTOTOIH;
FCR ¢ wmu FCFEwmu FCFFmpes ronuna t;

I € CbOTBETHATa HOPMa Ha IUCKOHTHPAHE MPe3 TbPBUS TIEPUO/T;

Pn € CTOIMHOCTTa Ha CBO6OZ[HI/IT€ MapuvHU MOTOLX B HAYAJIOTO HAa BTOPpHA NIEPpUOI HA YCTOP’I‘{PIB
PBCT; Pn C€ M3YHCIIsIBA 110 CIICAHUS HAYUH:

p = FCFu
=y
KBACTO:

lh € CbOTBETHATA HOpMa HA JUCKOHTHpPAHE IIPE3 NepHOo/a Ha MOCTOSHEH PBCT,
On € IIOCTOSIHHUAT TEMII HAa pacTCiK Ha KOMIIaHMsITA. Koraro ce npuema, 4c npe3 BTOpHUA MICPUO]
HCTHUTC MMApHUYHU NOTOLMU MIC OCTAaHAT MMOCTOSIHHU, TO TOraBa gn=0.

2.6.4.CnpaBeyinBara CTOMHOCT Ha aKIUM, MPUIOOUTH BCICACTBHE OT YBEIMUCHUE Ha KaluTaa

CBhC CpEeACTBA HA JPYKECTBOTO EMUTEHT WJIH OT Pa3AeiissHe Ha CHINIECCTBYBAIIUTE aKITHH, CE OMPEICIIs
KaKToO CJIeBa;
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a) B ciyuanre Ha npumoOuBaHe Ha (HOBM) aKkUMHM OT AAJCHO JPYXKECTBO BCICICTBUE Ha
YBEIMUYEHNE Ha KaluTalla ChC CPEJCTBA HA APY>KECTBOTO, C€ MPU3HABa B3EMaHE OT AaTaTa, OT KOATO
MPUTEKATEUTE Ha aKIUK Ha JPY>KECTBOTO HAMAT MPaBO HAa aKIHW OT YBEIUUEHHETO Ha KamuTaja —
narata, cie]] KOSITO CKIIIOYCHU CAEJKH C aKIIMUTe He Bh3JEHCTBAT BHPXY MPAaBOTO 3a MPUIOOHBaHE Ha
HOBM aKIWH, 0 JaTara Ha PErHCTpUpaHE Ha YBEIMYCHHUETO Ha KalHWTalla M BIOMCBAHETO MY B
JeTIO3UTapHa UHCTUTYIIHS.

CToHHOCTTa Ha B3EMAaHETO € paBHa Ha MPOU3BCACHUCTO OT 6p0$[ HOBH aKIIMHU M IICHATa Ha €aHa
HOBAa aKIus:.

R=N, xP,

KBJIETO!

R —B3emane,

N, — Opoit HOBH aKIyH,

P, —1eHa Ha eHa HOBA aKIu.

IlenaTa Ha eZHAa HOBa aKIMs C€ MOJy4aBa, KaTo TOCIeTHATa [leHa Ha OIeHKa Ha eJHa ,cTapa’
aknusi ObJie pasziefieHa Ha cyMara OT Opos HOBHM aKIIMH, TPHIOOWTH Cpelly €maHa ,cTapa’ aknusd, u
eqHa 1 ,crapa”’ akmus.

P = —PO

n = 1
(N, +1)

KBJIETO.

P, —1iena Ha exHa HOBa aKIys,

Py —mocneana mena Ha OIlCHKA Ha €IHA ,,cTapa” aKIus,
N; — Opoii HOBHM aKIIMK 3a €Ha ,,cTapa” aKIus.

Ot nmarata Ha BOHUCBaHE Ha HOBHTE aKIMM B JEMO3WTapHaTa WHCTHTYIHS 1O JaTara Ha
BBBEXJAHE 32 THPrOBHSA HAa PEryjHpaH Ma3ap WIH APYro MsICTO 3a THPrOBUS HOBHUTE aKIWU Ce
MpHU3HABAT I10 [IeHa, H3YKCIIeHa 0 cienHaTa (hopmya:

P
P, =—2—=
"N+

KBJETO:

P, —11eHa Ha eHA HOBA aKIHS,

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

Cnexn BBBEXKIAHE HAa HOBUTE aKLUMU 3a THPrOBHA HAa CHOTBETHOTO MSACTO 32 TBHPrOBHI,
CIpaBeINBAaTa CTOMHOCT CE OMpEeNs ChIIIACHO METOIUTE 3a OLICHKA Ha LIEHHHU KHIKA, TOIYCHATH JI0
WM THPTyBaHU Ha PEryJMpaH ma3ap Wik APYro MsICTO 33 ThPTrOBHSI.

0) B cimyyaute Ha mpumoOuBaHe Ha (HOBHM) akIMU OT JAJCHO JPYKECTBO B PE3yJTaT OT
pa3leNTHeTO Ha Be4e CHINSCTBYBAIIUTE aKIWM (CIUIMT) ce MpH3HaBa B3eMaHE OT JaraTta, OT KOSATO
HOBHTE aKIMH Ca BEUE€ OTJIEIIEHU OT ChUIECTBYBAIIMTE aKIIUU — AATaTa, CJEA KOSTO CKIIOYEHU CHEIKH
C aKUMHUTE HE BB3JCHCTBAT BBPXY MNPaBOTO 3a MPHAOOMBAHE Ha HOBHTE aKLUWH, IO JAaraTa Ha
perucTprpane Ha HOBHS OpOH aKIMU B IEMO3UTapHATA MHCTUTYLIUS:

CroliHOCTTa Ha B3EMaHETO € PaBHO Ha MPOM3BEICHUETO HAa OpOsl HOBU aKIMM M LIeHAaTa Ha €IHa
HOBA aKIMsl.
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IlenaTa Ha efHa HOBa aKIMs C€ MOJy4yaBa, KaTo MOCJIEIHATA [IeHA Ha OIICHKAa Ha ¢/Ha ,cTapa’
aknus ObJIe pasjielieHa Ha Oposi HOBU aKIUY, IPUIO0UTH CPEIIly €Ha ,,cTapa’ aKIus.

R=N, x P, x—,
N

r

KBJETO:

R —B3emane,

N, — Opoit HOBH aKIyH,

Py — mocneHa 1ieHa Ha OIleHKa Ha €1lHa ,cTapa’ aKius,
N, — cLOTHOIIIEHHE HA CIUINTA.

Or pgatara Ha BOHWCBaHE Ha HOBHWTE aKIMU B JCTO3WTapHATa WHCTUTYNMS MO Jarara Ha
BBBEXKIIAHE 32 THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPI'OBHS HOBHTE aKIMH CE TMPHU3HABAT IO IIEHA,
M3YHCIIeHA TI0 cieaHara hopmyna:

= pyxt
N

;
KBJIETO!

P —nena Ha HOBa aKIus,

Py —mocneana mena Ha OIleHKA Ha €IHA ,cTapa’ aKIus,
N, — chLOTHOIIIEHHE HA CIUINTA.

Crmen BBBEXIaHE HAa HOBUTE aKIMW 3a THPTrOBHUSA, CIpPaBEIINBaTa CTOWHOCT CE OIPEaess
CBIJIACHO METOIMTE 3a OIlCHKA Ha IICHHHW KHIDKA, JOIyCHATH JI0 W ThPI'YBaHH Ha PETyJIMpaH ma3ap
WJTU IPYTO MSCTO 32 ThPTOBHUS.

2.6.5. lN'openzopoenute Meromu mo 1. 2.6.1, 2.6.2, 2.6.3a ompenensHe Ha CIpaBeIjIMBaTa
CTOWHOCT Ha IIEHHUTE KHI)KA MOTaT Ja ObJ]aT KOPUTHPaHH ¢ KoeUIMeHTH, 000CHOBaHM Ha 0Oa3ara Ha
JaHHH ¥ 00CTOSATEJICTBA, MPECTABIIABAIIM ChOTBETHO Pa3KpUTa BhTPEIIHA HHPOPMAIIKSI [0 CMUCHIIA
Ha wi. 28, an. 2 ot Hapenba Ne 2 3a mpocrekTuTe mpH myOIMYHO IpejyiaraHe Ha IIEHHH KHIDKA U 3a
pasKpUBaHETO Ha HH(OpPMAIIHS OT MyOIMYHHUTE IPY)KECTBA U IPYTUTE EMUTCHTH Ha IICHHH KHIKA.

2.6.6. B ciyyanre Ha mpuaoOuWBaHe Ha TpaBa OT AAACHO JIPY)KECTBO NPU YBEIWYCHHE HA
KamuTajia 4pe3 eMHCHs aKIMU ce MPU3HaBa B3eMaHe (Ha TMpaBa) OT JaTaTa, OT KOSATO MPUTEIKATEIUTE
Ha aKIWHU B JPY>KECTBOTO HAMAT MPABO J1a IIOJIy4yaT MpaBa 3a 3alyicBaHe Ha akIWHU OT yBEIMUCHUETO Ha
Kanurana (mararta, Ciel KOSTO CKIIOYCHHU CHICJIKM C aKIUHTE HE BB3JCHCTBAT BBHPXY INPAaBOTO 32
npuo0MBaHe Ha MpaBa), 0 laTaTa Ha PEruCTPUPAHe Ha MpaBarta B ACMO3UTAPHATA HHCTHTYIIHS.

CroliHOCTTa Ha B3EMaHETO CE M3YMCIIIBA HA OCHOBATa Ha ciegHaTa popMya;

R =NxR

KBAETO:

Rr —B3emane;

N — Opoii npaBa,

Pr —uena Ha npaso.

LICHaTa Ha IpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

_PR+R XN,

P=P
N, +1

r
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KBJETO:

Pr —mena Ha mpago;

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

Nr — Gpoii akiuu cpelry eHO IpaBo.

Or AaTaTa Ha pCrucTpanyvsd Ha IpaBaTa B ACIIO3UTApHA UHCTUTYLIUA, CBbIIUTC CC MIPU3HABAT KATO
AKTHUB B nopT(beﬁna 10 I€HA, U3YHCJICHA I10 (bopMynaTa no-rope.

2.6.6.111Ipu HEeBB3MOXKHOCT J1a C¢ MPHUIOKAT HAYMHHWTE 3a OLEHKA 1o T. 2.5.crmpaBeniuBara
CTOMHOCT Ha TMpaBa ce OmpeaeNs IO I[eHa, Mpe[CTaBIsfBalla pa3lidKata MEXIy IleHaTa Ha
CBIIIECTBYBAIIIUTE aKI[MK HA IPYKECTBOTO, OTPE/Ie/ICHa CIIOpe/] H3UCKBaHUATA Ha T. 2.5.,ChOTBETHO T.
2.6, ¥ eMHCHOHHATa CTOMHOCT HAa HOBUTE aKIMM OT YBEJIMYCHHUETO HA KalMTajga, YMHOXEHA II0
CHOTHOIIICHUETO Ha OPOst aKIIMHU CPEIILy €IHO TPaBo.

2.6.6.2.01 nataTa Ha 3allMCBaHE HA aKIIMUTE B PE3YJITAT Ha YIPAKHABAHE HA MMpaBaTa J0 JaTara
Ha PEruCTPHpAHE HA YBEIMUYCHHETO HA KalWTajla W BIIMCBAHETO MY B JICTIO3UTApHATA MHCTHUTYIIHS
3alMCaHNUTE aKIUK Ce OTPa3sBaT KaTo B3eMaHe, KOeTo ce popMupa, KaTo OpOsAT Ha 3alCAHUTE aKI[HH
Ce YMHOXKH I0 CyMaTa OT CTOMHOCTTa Ha €JIHO MPaBO TI0 MOCJIEHATA OIIEHKA MPEIU 3aliCBAHETO Ha
aKIMUTE, pa3elicHa Ha Opost aKI[MU CPEIILy €IHO MPaBo, U EMHUCHOHHATA CTOMHOCT Ha €IHA aKIIHsl.

P

r

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

r

KBJIETO.

R —B3emamne,

N, — Opoii 3amucanu aKkIuy,

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

N; — Opoii akITiu cpernty eaHO MpaBo.

Ot nmarata Ha 3amcBaHe Ha aKIMUTE B PE3yJTaT Ha yNpaXHsIBaHE Ha MpaBaTa 0 garaTa Ha
3aruTalaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HHKBA 3aIbJDKCHHE KbM IPYKECTBOTO — EMHUTEHT.

2.6.6.3.0t1 garara Ha BNHMCBaHE Ha HOBUTE akKIMU B JCHO3MTAapHATa MHCTUTYLHS JO JaraTa Ha
BBBEXKIAHE 32 ThPrOBHs Ha ChOTBETHOTO MSICTO 3a ThPTOBHUS, HOBUTE aKIIMU C€ MPHU3HABAT 110 IICHA,
M3YHKCIICHA TI0 ciieHaTa Gopmyia;

KBJIETO:

P —1iena na aknusara,

Pi —emucroHHa CTOMHOCT Ha aKIus,
Pr —croitHOCT Ha eHO TpaRBo;

Nr — Gpoii akiuu cpelry eaHO IpaBo.

CJ'ICI[ BBBCIKIAHC HAa HOBHUTC aKIMUHU 3a TbProBUA Ha CHOTBCTHOTO MICTO 3a TbPrOBHA,

CIpaBe/yIMBaTa UM CTOMHOCT C€ ONpeAens CBIIAaCHO METOAUTE 3a OIEHKa Ha LEHHW KHUXa,
THPrYBaHH Ha peryjrpaH mna3ap Wid Ipyro MsCTO 3a ThProBUSl.
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2.6.7.B ciyd4anTe, B KOWTO CE MPUAOOMBAT aKIMUA OT HEMyOIMYHO aKIIMOHEPHO IPYKECTBO
BCJICJICTBHE HA MMBPBUYHO MyOIMYHO TpeaIaraHe, akifMuTe ce MPU3HABAT OT JIaTaTa Ha perucTpanusaTa
UM B JICTIO3UTapHATa MHCTUTYIMS (OT JaTata Ha 3alMCBaHE HA aKIMUTE JI0 JaTara Ha PEerucTparusTa
UM B JICTIO3UTapHATA WHCTUTYIMS 3aMHCAHUTE aKIIMK CE OTPa3sBaT KaTo B3eMaHe B pa3Mep, PaBeH Ha
MIaTeHaTa eMUCHOHHA cTOMHOCT). CripaBeiinBaTa CTOMHOCT Ha aKIUUTE OT JaTaTa Ha perucTparusTa
UM B JIeMO3UTapHATa UHCTUTYIHS 0 JaTaTa Ha JOMYyCKAHETO MM 3a ThProBUs HA ChOTBETHOTO MSICTO
3a THPTOBHS CE€ OMPEACTIS MO [IeHa, PaBHA Ha EMHCHOHHATA CTOMHOCT Ha eHa akiws. Ciel BbBeXIaHe
Ha aKIMUTE 3a ThPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBUsA, CIPaBEIMBATa UM CTOWHOCT Ce
OTIpe/ieNisi ChIIIACHO METOJWTE 3a OICHKA Ha IIGHHM KHIDKA, JOMYCHATH 70 WIM ThPryBaHH Ha
perynupaH nasap Wid JIpyro MsCcTo 3a ThPrOBHSI.

[MpenxonHute npaBwiia ce MpUIaratT CbOTBETHO W TPH 3allMCBAHE HA aKIWU OT HEMyOIUYHO
aKIMOHEPHO JIPY)KECTBO, 32 KOUTO HE Ce TPEJIBMXKIA IOCIe/Balla PErucTpalys 3a ThProBUS Ha
perynupaH mazap WM JPYro MsCTO 3a THPrOBHs, KaTo OT JlaTaTa Ha 3allMCBaHE HAa aKIUUTE JI0
BITMCBAHE HA YBEIMYCHHETO Ha KalWTala B THPTOBCKHS PETHCTHP 3allMCAaHUTE aKIUW Ce OTpa3siBar
KaTo B3eMaHE B pa3Mep, PaBeH Ha IIaTeHaTa eMHCHOHHA CTOMHOCT, a CIie] JlaraTa Ha BITUCBAaHE Ha
YBEIMYCHHETO Ha KaluTajla B THPIOBCKUS PETUCTBD, CIPaBeNIUBaTa CTOMHOCT HA AaKIMUTE Ce
ompeens 1o peia Ha T. 2.6mo-rope.

2.6.8. B ciayyanrte, B KOUTO C€ MPHAOOMBAT aKIUMU IMPH ydpeasBaHE Ha HOBO aKIIMOHEPHO
JPY’KECTBO, aKIMUTE CE OICHSABAT [0 EMUCHOHHATA UM CTOMHOCT JIO JIaTaTa Ha JOIMyCKaHe Ha aKIUUTE
JI0 THPTOBHUSI Ha CHOTBETHOTO MsCTO 3a ThproBus. Ciie/i BbBeX/aHE HAa aKIMUTE 3a ThPrOBUS Ha
CBHOTBETHOTO MSICTO 33 THPTOBHSI, CIIPABEINBATA UM CTOMHOCT CE OMNpEAessl ChITIACHO METOJUTE 32
OIICHKA Ha IICHHU KHWXA, JIOIYCHATH JIO WM ThPTYBaHW HA PETYJIHMPaH IMazap WU JPYro MSCTO 3a
THPTOBUSL.

B ciydaii de ce 3anucBaT akIUK MPH yUpeasiBaHe HA HOBO aKIIUOHEPHO JPYKECTBO, 32 KOUTO HE
ce MpeABMK/A MOCIe/Ballla PETHCTpalMs 3a ThProBHsS Ha peryyiupaH mnasap (IOKOJKOTO TOBa €
momycTuMo ot npasmiaara Ha @OHJIA), Te ce oIleHsBaT 10 €eMHUCHOHHATA UM CTOMHOCT IO JaraTa Ha
BITUCBAaHE HA JPY>KECTBOTO B THPrOBCKHs perucTbp. Clell BIUCBAHETO, CIIPaBEINBATA CTOMHOCT Ha
aKILMUTE Cce OMpees 1Mo pea Ha T. 2.61o-rope.

2.6.9.B cnyuaute Ha npuaoOMBaHe HA TMpaBa OT JAJACHO IPY)KECTBO MPH EMHUCHS HA BAPAHTH C
0a30B akTUB OBJEIA EMUCHS OT aKI[MK Ha JAPYKECTBOTO CE MPHU3HABA B3eMaHe (Ha Mpasa) OT Jarata,
OT KOSITO TIPUTEKATEIIUTE HA aKIIMU B JPYKECTBOTO HAMAT MPABO Ja MOJydyaT TMpasa 3a 3alricBaHe Ha
BapaHTH (7araTa, ClieA KOSTO CKJIIOYCHU CHACIKH C aKIHUTE HE BBH3JCHCTBAT BBHPXY MPABOTO 3a
npu00MBaHe Ha TIpaBa), 10 AaTaTa Ha PETUCTPUPAHE HA TpaBaTa B JICMO3UTAPHATA HHCTUTYIINS.

CToWHOCTTA Ha B3EMaHETO CE M3UMCIIABA HA OCHOBATA Ha cieaHaTa popMmya;

R =NxP,

KBJAETO:

Rr —B3emanero;

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

LICHaTa Ha IpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

— I:)I +(Pi+Pw)er
N, +1

P =R

3

KBJICTO:
Pr —mienaTa Ha mpaBoTo;
Pl —menara Ha mocieqHaTa omneHKa Ha akiusaTa (Ipeau OTAEIMHETO Ha IIPaBara);
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Pi - emMucnoHHaTa CTOWHOCT Ha akUMUTE OT 0a30BHMs akTWB (LEHAaTa Ha YNpaKHSIBaHE Ha
BapaHTUTE);

Pw -eMucroHHaTa CTOWHOCT Ha BApaHTHTE;

Nr —OposT Ha BapaHTUTE CPEIILy STHO MPABO.

Ot pmatara Ha perucTpalys Ha MpaBaTa B JENO3WTapHAaTa WHCTUTYLHS, CBIIUTE CE MPHU3HABAT
KaTo aKTHB B MOpT(eiina 1o 1eHa, onpeneneHa 1o mocoyeHara no-rope popmyiia.

2.6.9.1.TIpu HEBB3MOXKHOCT Jla CE€ MPHUIIOXKAT HAYMHUTE 3a OIEHKAa 1Mo T. 2.5 crpaBeminBara
CTOHMHOCT Ha MpaBa IPY €MUCHS Ha BapaHTH C€ ONPEIEIIs 0 1IeHa, MPEACTaB/IsaBAaIla PAa3InKaTa MEKIY
IIeHaTa Ha ChINECTBYBAIUTE aKIHUW Ha IPYXKECTBOTO, ONpPEICICHA CIOpe] M3MCKBaHMATA Ha T. 2.5,
CHOTBETHO T. 2.6,u cOopa Ha EeMHCHOHHATA CTOMHOCT Ha aKIMUTE OT 0a30BUs aKTHB M €MHCHOHHATa
CTOMHOCT Ha BapaHTHTE, YMHOKEHA I10 CHOTHOIICHUETO Ha OpOsi Ha BApaHTHUTE CPEILY €IHO IPaBo.

2.6.9.2.0t1 garara Ha 3anMCBaHE HAa BAapaHTUTE B PE3yJTaT Ha YIMPaKHABAaHC HA IIpaBara 0
JaTaTa Ha PErHCTPHpaHe HA BapaHTUTE W BIIMCBAHETO UM B JICMO3UTApHATA MHCTUTYIHS 3alACAHUTE
BapaHTH C€ OTpa3sBaT KaTo B3eMaHE, KOeTO ce (opmmupa, KaTo OpOSAT HA 3alMCAaHUTE BapaHTH CE
YMHOXH II0 CymMara OT CTOHHOCTTa Ha €IHO IPaBO IO MOCJIeIHATa OLIEHKA IPEId 3alMCBaHETO Ha
BapaHTHTE, pa3zic/icHa Ha Opos Ha BapaHTUTE CPEIly €IHO MPaBO, U EeMHUCHOHHATa CTOMHOCT Ha EIMH
BapaHT.

R=N, x| P, +1
N

r

KBJIETO:

R —B3emanero;

NN —OposT Ha 3aNMCAaHUTE BapaHTH,

Pw —emucroHHATa CTOWHOCT Ha €JMH BapaHT;
Pr —croifHOCTTa Ha €THO TPaBoO;

Nr —6posT Ha BapaHTHUTE CPEILY €IHO MPABO.

Ot martara Ha 3aMMCBaHEe HAa BapaHTUTE B PE3yJITAT Ha YIpaKHSIBaHE Ha MMpaBaTa JIO Jarara Ha
3aIuTalaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HHKBA 3aIbJDKCHHE KbM JIPYKECTBOTO — EMHUTEHT.

2.6.9.3.01 parata Ha BIMCBaHE Ha BapaHTUTE B JCMO3UTapHaTa MHCTUTYLMSA 0 JaTaTa Ha
BBbBEXK/AHE 332 THPrOBUS HAa CHOTBETHOTO MSCTO 3a ThPrOBHsI, BapaHTUTE Ce IPH3HABAT IO IICHA,
M3YHCIICHA TI0 ciieiHaTa Gopmyia;

P=p,+
N

r

KBJAETO:

P —uenara Ha Bapanra,

Pw —emucroHHaTa CTOWHOCT Ha €UH BapaHT;

Pr —ctoiiHOCTTa Ha €1HO MPaBO;

Nr —6posT BapaHTH cpelly eIHO IpaBo.

Crnen BBBeXKIaHE Ha BapaHTUTE 3a THPTOBHS HAa CHOTBETHOTO MSCTO 3a TBHProOBH,
CrpaBelIMBaTa MM CTOMHOCT C€ OIpelesisi CHIVIACHO METOAWTE 3a OLCHKAa Ha LEHHH KHHXA,
JOTMYCHATH /10 WM THPTYBaHU Ha PETYIHpPaH Ma3ap Wi APYro MsCTO 332 THPTrOBHAL.

2.7.CrpaBeyinBaTa CTOMHOCT Ha JISUTOBE HAa KOJEKTUBHH MHBECTHLIMOHHHU CXEMH 10 4i. 38, all.
1, 1. 5 or 3AKUC, BKIIOYUTEIHO B CAy4YauTe Ha BPEMEHHO CIIMpPaHE Ha O0OpaTHOTO M3KYIyBaHE, ce
orpenelis 1O MOcliefHaTa [ieHa Ha o0paTHO M3KyIyBaHe, OOsIBEHA JO Kpas Ha JAEHS, MPeaXOKAall
JIeHs, B KOWTO ce M3BBPIIBA OLlEHKaTa. B ciaydaii ye BpeMeHHOTO ciMpaHe Ha 00paTHOTO M3KYIyBaHE
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Ha JsUioBeTe € 3a mepuoj] mo-neabr oT 30 gHHM, mocieaBamaTa UM OIGHKAa CE W3BBPINBA 10
CIpaBe/IMBa CTOWHOCT HA €JIMH JISUT Upe3 MpIIaraHe Ha METoJla Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha
AKTUBUTE CHIIIACHO T. 2.6.2.

2.7.1.T1pu nocnenBaiia oreHKa Ha aKIMK U JSIIOBE, H3/1aBaHU OT OOPCOBO THPryBaHU (POHIOBE
u npyru 6opoBo TepryBanu npoayktu (ETFs, ETNsu ETCS),BKIIIOUUTENHO AIIOBE Ha KOJICKTUBHU
WHBECTUIIMOHHY cxeMH 1o wi. 38,an. 1, 1. 5 ot 3/IKUC, npu KOUTO CHIECTBYBAT OrpaHUYCHUS 32
MOKyIKa W OOpaTHO WM3KYIyBaHE 3a OMPEICNICH KJIAC MHBECTUTOPH W/WIIK OMpEACTCH pa3Mep Ha
MOophYKATa, ¥ B PE3YJITAT HA TE3W OTPAaHMUYCHUS KOJCKTHBHATA WHBECTUIIMOHHA CXEMa HE MOXKE Ja
3aKyIN aKIUUTE U JUIOBETE NUPEKTHO OT M3AATeNs M ChOTBETHO Jia PE/SBYU 32 00paTHO U3KYITyBaHE
MPUTEKABAHUTE OT HETO JISUTOBE, Te3W (PMHAHCOBH MHCTPYMEHTH CE OICHSBAT:

a) TTo 1eHa Ha 3aTBapsiHE Ha CKJIFOYCHHUTE C TSX CICIKH Ha PEryJUpaHus rasap Ha IEHHH KHIXKa,
Ha KOWTO ce ThprysaT nsiioBere u akuuute Ha ETFS, ETNsu ETCs, o0sBeHa upe3 cucremaTa 3a
THPTOBHS WK B OOPCOBHS OIOJICTHH 3a MOCIETHUS PabOTEH JICH.

6) IIpu HEBB3MOKHOCT Jla ce MPUIIOKHK OyKkBa ,a”, nsmosere U akimute Ha ETFS, ETNst ETCs
ce OIEHIBAT IO MOCJIeHAaTa U3YHCIeHaTa U 00sSBEHAa OT ChOTBETHHS PETYIUpaH Ma3ap WHANKATHBHA
HETHa CToiHOCT Ha aktuBuTe Ha exud st (INAV-indicative net asset value).

B) IIpr HEBB3MOXKHOCT J1a Ce TPUIIOKH HAYMHBT Ha OLIEHKA TI0 TpeaxoaHara Oykea ,,0”, KakTo u
B CIydYaii Ha cImMpaHe Ha oOpaTHOTO M3KymyBaHe Ha msutoBere/akuuure Ha ETFS, ETNsu ETCs3a
nepuo; no-meabr 0T 30 JHM, CHUIWTE CE OIEHSBAT 10 MOoCieqHaTa olpenelieHa W o0sSBeHa OT
ChOTBETHUSI M3/1aTeJ HETHA CTOMHOCT HA aKTUBHTE HA CIMH JSUT/aKIus.

2.8. CrpaBeinBaTa CTOWHOCT Ha OBJITapCKU M YYXKACCTPaHHH IICHHU KHWXKA, JOMYCHATH JIO
WIN ThPTyBaHU Ha GYHKIIMOHUPAIIN PEJOBHO, TPU3HATH U MYOIMYHO JOCTHITHHU PEryIHpaHy Na3apy B
qyXOMHA, Ce ONpeIeNisl 110 CICTHIS HAUWH:

a) TI0 MOCJIe/IHA [[CHA Ha CKJIIOYEHA C TAX CIeJKa Ha ChOTBETHUS Ma3ap 3a MOCICAHUS paboTeH
JICH,

0) mpH HEBB3MOXKHOCT Jla Ce TPUIIOKH HAYMHBT 3a OILleHKa 110 0. "a", OlleHKaTa ce M3BbPIIBA I10
IeHa "KymyBa'" TIpH 3aTBapsSHE Ha Ia3apa 3a MOCJIeTHUS padOTeH JieH, 00sIBEHA B €JIEKTPOHHA CUCTEMa
3a IeHOoBa MH(pOpPMAITU HA IICHHA KHIXKA,;

B) IIPY HEBB3MOXKHOCT Jla CE MPHUJIOKKM HAYMHBT 3a OlLEHKA 10 0. "0" OIlleHKaTa ce U3BBHPIIBA 110
MOCJIEHA [IeHa Ha CKITFOUEHA C TSAX CJISNIKa B paMKUTe Ha nocieqHus 30-1HeBeH MEPHUOI.

) aKo He MOXeE J1a Ce OMpeeH IieHa 1o pena Ha 6. ,B”, OlleHKaTa Ha KOHKPETHUS BUJ IICHHU
KHIKa Ce M3BBPLIBA TP ChOTBETHO Npuiiarane Ha touku 2.1.2, 2.4 2.6.

2.9.CrpaBennuBara CTOHRHOCT Ha JCPUBATUBHI (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTWUB LIEHHU
KHWKA, JOMYCHAaTH 10 WM THhPryBaHM Ha (YHKIMOHUPALIM PENOBHO, NPHU3HATH U IYOIUYHO
JOCTBITHH peryjupany nasapu B PenmyOnuka bearapus, ce onpexaens mo pena Ha 1.2.5.

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

ofpejens 1o pefa, ykasad B 1. 2.8,0. ,a"- , B".

2.11. Ilpn HeBB3MOXHOCT nAa Obae npwiokeHa 1. 2.9. m 1. 2.10. npu ¢opmupane Ha
CTpaBeIMBaTa CTOMHOCT Ha OTIINH, TOMYCHATH JI0 WM ThPTYBaHU Ha PEryJHpaHH Ma3apu WK APYTH
MeCTa 3a THProBUs, CIpaBeIIMBaTa CTOMHOCT e OMpenes, KaTo ce M3MOoJi3Ba MoaxoasT Ha Black-
Scholessa onpenensue Ha nena na omus. Moaenst Black-Scholespetupa orienkara na omiuu 3a
mokymka (KOJ OMIHK), Mopaad TOBa (HOPMUPAHETO HA CTOMHOCTTA HA MYT OMIHTA Ie ¢ (GYHKITUSI Ha
IIeHaTa Ha KOJI OMIIUS 32 CbOTBETHHS AKTHUB IIPH CHIIUTE YCIOBHS.

®opmyra 3a onpeesHe Ha [IeHaTa Ha MyT O
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P=C+X€e"-S

KBJIETO:

C —Ilenara Ha KoJI ONIMATA, M3UKCcIeHa 10 Mozena Ha Black-Scholes.

X —Ilenara Ha ynpaxHsiBane Ha onuusrta (Strike price).

e — 2.71828pcHoBaTta Ha HaTypasHaTa JOTapUTMHYHA (PYHKLHS.

I — Be3pUCKOB JTMXBEH MPOLICHT.

T —Cpok 10 najexa Ha OINIHATA B TOJMHU.

Xe'™ = PV (X) —HacTosmaTa CTOMHOCT HA LIEHATA HA YIPAKHABAHE HA OMIIHSATA.
S — Tekymia neHa Ha 6a30BUs aKTHB (TO3H, 38 KOHTO € KOHCTpyHpaHa OILHATA)

M3uncnsaBane Ha “C” — 1meHaTa Ha KOJI ONIFATA 3a CHOTBETHHSI aKTHB CHC CHIINUTE MapaMeTpH
(bopmyna na Black-Scholes):

Co=SoN(dh)- Xe""N(dy)

KBJIETO:

oz IN(So/ X)+(r +0?/2)T
aJT

d, =d, -ovT

CO —Texyma CTORHOCT Ha KOJI OMIIHSTA

SO —Tekymia 1ieHa Ha 6a30BUsI AKTUB

N(d) — BeposiTHOCTTa eIMH CiIydyacH OIMUT BbPXY CTAHAAPTHOTO HOPMAITHO pas3MpelelicHUue Ja
uMa CToiHOCT mo-Manka oT 0. ChbOTBETHHUTE CTOMHOCTH MOraT Ja Ce HaMepsiT B TaOJUIU CbC
CTOHHOCTHTE HAa HOPMAJIHOTO pa3mpeiesieHHE.

X —llenaTa Ha ynpakHsIBaHE Ha ONLUITA

e — 2.71828pcHoBaTa Ha HaTypasHaTa JOTapUTMHYHA (YHKLIUS

I — be3pHCcKOB JINXBEH MPOLECHT.

T —Cpok o mazexa Ha OMUKUATA B TOIAWHH.

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

In — dyHKIMATa HATYpaJIeH JIOrapUTHM

0 - CTaHIapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPBIAEMOCT Ha rOJUIIHA 0a3a (IOCTOSHHO
KanuTaau3npaHa) Ha 6a30BHst aKTUB (BOIATHIHOCT).

CTaHAapTHOTO OTKJIOHEHHE Ha HOpMAaTa Ha BB3BPBIIAEMOCT 32 N HAOIIOACHUS CE M3YHCIISABA TI0
dbopmynara:

2_ N Zn:(rt_r)z

g =
n-1= n

KbJIeTO I € cpeHaTa Bb3BPBINACMOCT 3a Meproia Ha u3BajKara. Hopmara Ha Bb3BPHIIACMOCT
B JIeHs t ce ompezens B ChOTBETCTBHE C MMOCTOSIHHATA KanuTanu3anus karo r=IN(S/S.1).

2.11.1. Tlpu HeBB3MOXKHOCT na Obmar mpwiaoxkeHun T. 2.9 m 2.10 mpu dopmupane Ha
CIpaBe/IMBaTa CTOMHOCT HA BAapaHTH, JOMYCHATH 10 WIH ThPTyBaHH HAa PETYJIUpPAHH Ta3apu WIH
JAPYTH MECTa 3a ThPrOBHS, WIHM 3a BapaHTH, ThPI'yBaHU Ha M3BHHOOPCOBM Ta3apH, ClpaBeinBaTa
CTOWHOCT Ce Ompe/essi KaTo ce u3noissa Gopmynata mo 1.2.11.3a u34ncisBaHe Ha I[EHATa Ha OIIIMH
3a TIOKyTIKa (KOJI OIILIHH).
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2.12. Tlpu HeBB3MOXHOCT na Obae mnpuioxkena T.2.9. u T1.2.10. mpu Qopmupane Ha
CrpaBeIjInBaTa CTOMHOCT Ha (IOYBPCH, AOIMYCHATH A0 WIM THPTyBaHH Ha PETYIHpPaHU Ma3apu WIH
JpyTH MECTa 3a THProBHs, CIIPaBEJINBaTa CTOMHOCT CE ONpeielis IO CIeIHUS HAunH:

F={S-PV(D,0,T)}* (1+RAT,

KBJETO:

F —uena Ha Qroubpc KOHTPAKT;

S —cnort 11eHa Ha 6a30B aKTUB,

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

Rf — 6e3pHCcKOB JIMXBEH TIPOLIEHT;

T —Opoii qHM Ha KOHTpaKTa, pa3zeicH Ha 365.

2.13. CnpaBeiBaTa CTOWHOCT Ha JISPUBATHBHU (DMHAHCOBH WHCTPYMEHTH, THPTYBaHH Ha
M3BHHOOPCOBY MMasapu (C M3KIIOYEHHME HA BapaHTH, 3a KOWTO ce otHacs T. 2.11.1),ce ompenens mo
IeHa "KymyBa' Ha MapKeT-MEHKBLp TpH 3aTBapsSHe Ha Tasapa B TOCIeTHHs paborteH aeH. Ilpu
HEBB3MOXKHOCT J1a O'bJIe TIPUIIOKEHO TIOCOYESHOTO MPABUIIO:

2.13.1.CnpaBennuBaTa CTOMHOCT Ha OIIIKH, ThPT'YBaHH Ha U3BbHOOPCOBHU Ia3apH, CE OMPEILIIs,
KaTo ce u3noisea popmynara mo 1.2.11;

2.13.2.CnpaBeqiBata CTOMHOCT Ha BalyTHUTE (QOPYBPIAHH JOTOBOPH CE OMpeEAeis, Karo ce
n3non3ea Gopmyrara mo-xony. Korato cpoksT 10 najieka Ha BATyTHUTE (GOPYBPIHU JOTOBOPH € TI0-
MaJBK OT 1 Mecell U B ciTydail 4e ca Hauile He3HAYUTEIHH Pa3]IUKU M0 OTHOIICHHE Ha CTOMHOCTUTE
Ha JIMXBCHUTE TIPOLICHTH, MOPaad KpaTKUsS CPOK U MPEHEOPEKUMO MAIKOTO BIHSHHE Ha
JHMCKOHTOBHUTE (aKTOpH, ce TpHeMma, 4e (GopybpAHUIT BaIyTeH Kypc KbM aaraTa Ha oreHkata (t) e
paBeH Ha TEKYIIHS CIOT BaTyTeH KypC.

C P
Vi =N N0 (e YT
@+ia)™™ @+ie)

KBJAETO:

V1t - cToifHOCT Ha GOPYBPIHUS JOTOBOP;

N —pa3mep Ha popybpAHUS JOTOBOP;

C - Tekymus COT Kypc MEXAY IBETE BAIYTH,

P —dopybpreH BagyTeH Kypc, JOTOBOPEH MPHU CKIIIOYBAHETO Ha (OPYBPIHHUS JOTOBOD;

U nBara BanmyTHHM Kypca ce u3pa3sBaT KaTo eAUHUIM BanyTa B 3a eqHa eanHuma BaryTa A.
IA — 0e3pHCKOB JINXBEH MPOLICHT 3a BaJlyTa A;

IB — Ge3pHCKOB JIMXBEH MPOLICHT 3a BaiyTa B;

T — nata Ha magex Ha GOPYbPAHUS JOTOBOP;

t —Tekyia nara.

2.13.3. CopaBeyiuBaTa CTOHHOCT Ha (pOpybpIu, pa3siuuHU OT mMocoudeHute mo T.2.13.2, ce
OTIpeeNis KaTo ce u3non3ea ¢popmynara mo 1.2.12;

2.14. CripaBenmuBaTa CTOMHOCT Ha MHCTPYMCHTHUTE Ha TApUYHHS Ia3ap, JOIMYCHATH IO WIH
THPryBaHH Ha PETYJUPAH Ma3ap WK APYro MICTO 3a THPTOBHUs, CE Onpeess mo peaa va T. 2.8,6. ,a’-
»B". AKO HE MOXE JIa ce TIPWIOKH PEIbT 3a oleHKa 1o T. 2.8,0. ,a"-, B”, KaKTO ¥ 3a HHCTPYMEHTHUTE
Ha MapuYHUs Ta3ap, KOUTO HE Ce ThPryBaT, OIICHKAaTa CE¢ M3BBpIIBA HAa 0a3a HOMHUHAIHA CTOHHOCT,
HaTpyTaHa JUXBa U KaluTalIoBa revanba/zaryba KbM MOMEHTA Ha OLlEHKAaTa ChrilacHo T. 2.1.

2.15. [Ip1 HEBB3MOXKHOCT Ja ce MpuioxH T.2.133a oleHKa Ha NENO3UTHHS CepTH(RUKAT, ce
M3M0JI3Ba clicAHaTa hopMmyJa;
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I:)CD = '
1+ i><i
365
KBbIETO:
MV =N x| 1+ ixi
100 365

Pcp e cToliHOCTTa Ha ACTIO3UTHUS CepTH(UKAT;

MV — croifHOCTTa Ha IEMO3UTHUS CEPTUPUKAT Ha MAJICKa,

N —HOMUHaITHA CTOWHOCT Ha JACTIO3UTHUS CePTU(UKAT;

d —6poii AHM OT 1aTaTa Ha TMPEOIeHKA 10 MaaeKa,;

| — TUCKOHTOB TIPOLICHT;

C —MXBa, IJIATHMa BHPXY JeTo3upaHara cCyMa, IocoueHa BEPXY cepTH]UKaTa.

JluckoHTOBaTa HOpMa B ropHata (opmyna ce ompeaens cbriacHo T.2.4. a) wiu 0) or
HACTOSIIUTE paBUiIa.

2.16.1Ipu HEeBB3MOXKHOCT J1a ce puiioxku T.2.133a ounenka Ha kparkocpounn ALK, ce nznon3sa
ciennata Gopmyna:

_d
P =N|1-|ix—
™ 365

Pry € nenara na kparkocpounute JLK;

N —HOMHHaTHa CTOWHOCT;

| — IMCKOHTOB MPOLICHT;

d —Opoii 1HU OT HaTaTa Ha MPEOLCHKA 0 MaIeKa.

JluckoHTOBaTa HOpMa B TOopHata (GopMyna ce ompejaens cbrinacHo T.2.4. a) wm  0) or
HACTOSIIUTE paBUiIa.

3. B cayuanTe, KOrato He ce MPOBEXk/Ia THPrOBUSA Ha MSACTO 32 ThPrOBHUS B paOOTHHU 3a CTpaHaTta
JTHHM WJIM KOTaTo JaJcHH IIEHHHU KHIDKA Ca BPEMEHHO CIPEHH OT ThProOBHs, 3a MOCHE/BAIa OlCHKA Ha
IEHHUTE KHUXKA, JOMYCHATH 10 WK ThPTyBaHH Ha PETYIUPAH Ma3ap WiK APYro MSCTO 32 ThPTOBHS, CC
mpreMa OIeHKaTa, BaMAHA 3a JICHS Ha MOCJIeAHaTa ThpProBecka cecus. [Ipu mocnenBaia omeHKa Ha
00JIUTaIKH 1O Pe/ia Ha U3PEUeHHEe TbPBO CE OTYMTA M HATPYIAHATA JINXBA 38 ChOTBETHUTE JHU.

ITpaBUIOTO HE Ce mpuiara, KOraTto Ha MsCTOTO 3a ThPrOBHS HE C€ MPOBEXIAT ThPIrOBCKH CECHU
3a moBeve OT 5 paboTHU qHU. B TO3M ciiyvaii mociesBaliaTa OleHKa ¢ M3BBPIIBA MPHU ChOTBETHOTO
mpwiarane Ha 1. 2.1.2, 2.4, 2.6, 2.6.6.1, 2.%12.12.

4. IlocnenBaiia OIieHKa HA MPEXBBHPISEMH IEHHW KHWKA ¥ MHCTPYMEHTH Ha TApUYHHA Tazap,
JIOTTYCHATH J0 THPTOBHS Ha MOBEYE OT €IHO MSICTO 32 ThPTOBHS, CE U3BBPIIIBA 110 IIEHH, OTIOBECTSIBAHH
MyOJIMYHO OT MSICTOTO 32 THPrOBHS, HA KOETO 32 CHOTBETHHS JIEH € M3THhPIyBaH HAW-TOISIM 00eM OT
CHOTBETHHUTE MPEXBHPISIEMH [IEHHU KHIDKA M HHCTPYMEHTH Ha MMapuUdHUs Ta3ap.

5. pu ompenensHETO HA CHpaBeIMBATA CTOHHOCT IIe OBJAT M3MOJ3BaHU CIEIHUTE JaHHU U
(dhaxTopu:

v'aHanu3 Ha QYHIAMCHTAHH JaHHHU 32 EMHUTCHTA,

v/ aHaJIN3 HA MAKPOMKOHOMHYECKA CTATUCTHKA M TIPOTHO3H;
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v IKOHOMHUYECKH U Ta3apeH aHajiM3 Ha CEKTOpa, B KOWTO (YHKLUOHHUPA EMUTEHTHT: KHU3HEH
IIUKBJI HAa CEKTOpA M PEaKIHsl Ha CEKTOpa CIPsMO OM3HEC UKBIIA; OIEHKA Ha BHHIITHU ()aKTOPH, KOUTO
OKa3BaT BIMSHUE, aHAJIN3 HA ThPCEHETO U MPEJIaraHeTo;

v/OlIEHKA U aHaJIM3 Ha ChCTOSHUETO HA [a3apa Ha IEHHH KHUKA,

v/ IMKBMIHOCTTA Ha Ta3apa Ha IIEHHU KHIKa;

v uHpopManus 3a CAEIKU U 0QEPTH 3a JIaJCHUTE LIEHHH KHIKA HA HEPEryIMpaH masap;

v'uH(pOpMaNKs 32 THPrOBHs C IIEHHU KHIKA Ha OJI00HH JIPYKECTBa,;

v uH(popManus 3a KOPIIOPATUBHH IPEOOPA3yBAHUS;

v/JlaHHU 3a yBeJIMYaBaHe WM HaMajisBaHe Ha KaluTajla Ha JIPYKECTBOTO, IPOMEHH B MPEAMETA
MYy Ha JIEHOCT WU IpyTH QakTopH, KOUTO OMXa OKa3aid BIMSHUE BHPXY IICHATA HA [IEHHH KHUXKA.

CrnenmHuTe OCHOBHM HM3TOYHUIIM Ha WHGOpMANMs Iie ObAAT W3NOJI3BAHM MPHU OIpEJeisHEe Ha
CIpaBeINBaTa CTOMHOCT Ha aKTUBUTE!

v/ DMHAHCOBH OTYCTH HA EMUTCHTHTE;

v IIPOCTIEKTH 3a MyOIIMYHO NpeIaraHe Ha IIEHHN KHIKa,

v/ perucTop Ha nyoau4YHuTE ApyKecTBa Ha KOH;

v ouimannu GroleTHHN Ha peryiaupanu nasapu, BHb u HCU;

v'KOTHPOBKH, OOJIETHHH W aHAJIW3U Ha OBArapcKd M UyKIACCTPAHHH PETyIMpaHH Ma3apH,
WHBECTUIIMOHHY MTOCPETHHUIN, OaHKH U PEUTHHT OB areHITHH.

6. CnpaBemimBara CTOWHOCT Ha CpPOYHHTE M OE3CPOYHHUTE JICTIO3UTH, IMApUTE Ha Kaca,
MapUYHUTE CPENICTBA TI0 PA3IUIAIIATEIHA CMETKH M KPATKOCPOUYHUTE B3EMAHHS CE ONpeess KbM JISHS,
3a KOWTO c€ OTHACs OIEHKaTa, KaKTO CIIe/IBa:

a) CPOYHHUTE JICTIO3UTH - TI0 HOMHHAJIHA CTOHHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOHHOCT;

B) O€3CPOYHH JCTIO3UTH - TI0 HOMUHAJIHA CTOHHOCT;

) KpaTKOCPOYHUTE B3eMaHHsl 0€3 OIpe/iesieH JTMXBEH MPOIIEHT MIH J0XO/T - 10 CeO0ECTOWHOCT;

1) KpaTKOCPOYHUTE B3EMAHHSI C OTIPE/ICIICH JIMXBEH MPOIICHT WIIN TOXOJ - TI0 Ce0ECTOMHOCT.

7. 3a cpovyHHTE JEMO3UTH W KPAaTKOCPOYHHUTE B3EMaHUS C ONpEJeNIeH JHMXBEH MPOILEHT WIN
JIOXO/I, OIIEHeHH, ChOTBETHO, 10 HOMHHAJIHA CTOWHOCT U 10 Ce0eCTOWHOCT, KbM aKkTHBUTE Ha DoHIA
ce 100aBs ¥ Tojiaramara ce ChINIACHO JIOTOBOPA 3a ChOTBETHUS CPOYCH JICTIO3HUT WA KPATKOCPOUYHO
B3eMaHEe HATpPyIaHa JIMXBa WU JOXOJ.

8. ®uHaHCOBUTE aKTHBH, JCHOMUHHPAHU B YyXXJECTpaHHA BalIyTa, CC MPEH3UUCIISIBAT B JICBOBA
PaBHOCTOMHOCT, OIpe/IeNieHa 0 IIEHTPAIHUS Kypc Ha bhirapckara HapoaHa OaHka, BaJUICH 3a JICHS,
3a KOHUTO Ce OTHACS OICHKATA.

9. Onenka Ha nacusure Ha DOHJIA

CTOMHOCTTa Ha TTACHBHTE € paBHA Ha CyMaTa OT 0aJaHCOBUTE CTOHHOCTH HA KPATKOCPOUYHUTE H
JBIITOCPOYHHTE 3aIBJDKEHHS IO OanaHnca. 3aIbJDKCHHUSTa, ICHOMUHUPAHU BhB BallyTa, CE M3UMCIISIBAT
o neHTpanHus kypc Ha bHB, Banusen 3a neHs, 3a KOWTO ce OTHACS OICHKATa.

10. OmpenensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE

Hernata CTOMHOCT Ha aKTHUBUTE C€ ONpEJENs, KaTo OT CTOWHOCTTa HA BCHYKH aKTHUBH,
M3YUCIICHA CBIJIACHO HACTOSIIWUTE TMPaBWIIA, CE W3Bagd CTOMHOCTTa HAa BCHUYKHU 3aJBJDKECHUS TI0
OanaHca, U3YUCIIeHa ChIIIACHO HACTOSIIUTE TIPABUIIA.

2.13.OnpeaensiHe HA eMUCHOHHATA LIEHA M IEHATA HA 00PATHO M3KYNyBaHe HA JsJI0BeTe
Ha @oHAA —MeTOJ U 4eCTOTAa Ha U3YHMC/ISIBAHE, TAKCH, MYOJMKYBaHe HA LIEHUTe

Hetnara croiinocTt Ha aktuBute Ha ®OHJIA U HeTHaTa CTOMHOCT HA aKTUBUTE Ha €UH [ CE
OTIpeneNAT BCEKHW paboTeH JEH NpH YCIOBUSATa M IO peAa Ha HACTOSAIIUTE NpaBWiIa CBITACHO
JecTBaIOTO 3aKoHoarencTBo, [lpaBunata Ha ®OHZIA u IIpocnekTa 3a myOnIWYHO mpeiarane Ha
nsiose Ha JloroBopen donx ,Jlu Bu JImramux”. YmpasisaBamoTo APY>KECTBO M3BBHPINBA OICHKA Ha
noprdeiina Ha DPOHJIA, ompenenss HeTHaTa CTOMHOCT HAa AKTHBUTE My, HETHAaTa CTOHMHOCT Ha
aKTUBUTE HA €IUH 1 ¥ M3YHCISIBA €EMICHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE IMOJ
KOHTpoJa Ha OaHKaTa-Ieno3uTap.
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Hetnata croiiHoct Ha aktuBuTe Ha ®OHJIA HeTHaTa CTOWHOCT Ha aKTUBHUTE HA CJIUH MO,
€MHCHUOHHATa CTOWHOCT M LIeHaTa Ha OOpaTHO W3KYyNyBaHE, M0 KOMTO C€ U3IBJIHSIBAT MOPBHUKUTE,
npueTH B AeH T, ce u34UncisABaT 1o cienHaTa IpoLeaypa:

1. Iloppukute 3a 3amucBaHe U 0OpaTHO M3KymyBaHe Ha AssioBe Ha POHJIA, nmpueru B nen T mo
Kpasi Ha paOOTHOTO BpeMe Ha yNpaBIsBaIIOTO APYKECTBO, CE M3IIBJIHABAT 110 eMUCHOHHATA CTOMHOCT,
CHOTBETHO I10 IIeHaTa Ha 00paTHO M3KYIyBaHE, ONpe/esicHa 3a Hai-Onm3kus padoreH aeH (men T+1),
clie/BaIl JIeHs, B KOWTO € nmpuera nmopbukara (ueH T).

2. OnpenensiHETO HAa €MHUCHOHHATa CTOMHOCT M IieHaTa Ha oOpaTHO M3KymBaHe 3a neH T+1
(mapuuaH B Te3W HpaBHiIA OIIE ,JICH, 32 KOMTO ce OTHACs OLeHKara”, ,/laTara, 3a KOSTO CE OTHACH
omeHkara’, , IeH Ha OolleHKaTa”) ce M3BBpIIBa Ha JAeH T+2.

3. 10 154aca Ha neH T+2 ympaBisBaIioTo APY:KeCTBO MHojiydara ot Llentpanen nenoszurap AJl
nH(pOpMaIUs OTHOCHO CHENKHTE 3a MpoAakda W OOpaTHO M3KYIyBaHE Ha JSUIOBE C MPHKIIOYNI
CETBJIMEHT U 3a Opos asumoBe Ha DOHJIA B oOpamienne KbM kpast Ha neH T+1;

4. mexnay 15:00u 16:00uaca na nen T+2:

v/ce ompezens ClpaBeiMBaTa CTOMHOCT Ha akTuBuTe M macuBure Ha ®OHJIA 3a nen T+1,
CBIJIACHO HacTosIuTe TpaBuia. ClegHuTe M3TOYHHUIM C€ M3IOJI3BAT 3a ONpeselsHe Ha MazapHara
IIeHA Ha aKTUBUTE. mbpBUuHUTe Auabpu Ha K, obunuannure OroneTriHn Ha bbarapcka ¢hoHmoBa
6opca —Codus 1 Ha Yy XKIEeCTPaHHN pEryIUpaHy Ma3apy Ha IEHHU KHKa, Reuters, Bloomberg mp.

v/Ce M3rOTBAT MPEUIOKEHHATA 3a ONPEJICIISIHE Ha CIIPaBETUBATa CTOMHOCT Ha aKTHBUTE, KOUTO
IIIe Ce OIIEHSBAT TI0 METO, ¥ CE€ B3eMa pEeIIeHHEe 3a CIPaBeJINBaTa CTOWHOCT CHIITACHO HACTOSIIUTE
mpaBmwia. KM mpenyioxeHHWsTa ce Tpwiarar JaHHUTE W aHAIM3WTE, KOWUTO Ca W3MOJ3BaHU IIPH
OTIpe/ieTITHE Ha CIpaBeJInBaTa CTOMHOCT.

v/ce M3BBPIIBA OCYETOBOIIBAHE HA BCUYKU OIEpAIMH, M3BBPIICHH 3a cMeTka Ha POHJIA, u
MpeoleHKaTa Ha aKTHBHTE MO Ta3apHa [IeHA WM CIpPaBeIUINBa CTOMHOCT, W C€ M3rOTBA 00OpPOTHA
Bengomoct Ha DOHJIA.

5. 1o 16:004aca Ha men T+2 3aBbpiiBa MPOLECHT MO OMNPEACIIHE HA HETHATA CTOMHOCT Ha
aktuBuTe 3a feH T+1. Onpenens ce HeTHaTa CTOMHOCT HAa aKTHBHTE HA €AWH [, KaTO HETHATa
CTOWHOCT Ha aKTUBUTE ce pazaeiis Ha Opos mpsutoBe Ha DOHJIA B obOpamenue.

Emucuonnara croiiHocTt e paBHa Ha HCA Ha eaumH asu1, yBeJM4YeHAa ¢ pa3xojuTe IO
eMUTHPaHeTO B pa3Mep Ha 2% OT HeTHATA CTOWHOCT HA AKTUBUTE HA eJMH LI

IlenaTa Ha o0paTHO H3KynyBaHe ¢ papHa Ha HCA Ha eauH 1511, HaMaJIeHa ¢ pa3XoJuTe 3a
00paTHO U3KyNyBaHe B pa3mMep Ha 1% oT HeTHATA CTOMHOCT HA AKTUBHUTE HA eIMH /s,

6. kbM 16:30uaca Ha T+2 ympaBisBamoToO APYKECTBO MpeJOCTaBs Ha OaHKaTa - JETO3UTap
1s1ata MHGOpPMAaIHs 3a OlpeielieHaTa HeTHA CTOWHOCT Ha aKTHBUTE 33 elUH U1 (BKIFOUMTEIHO 32
Oposi Ha MponaseHuTe U O0PAaTHO M3KYIICHU JSUIOBE C MPUKIIOYMI CETHIMEHT) M 32 CTOMHOCTTAa Ha
aktusuTe Ha DOHIA, KAKTO U 3a M3YKMCIIeHaTa EMUCHOHHA CTOMHOCT U LIcHa Ha 00paTHO M3KYITyBaHe.

7. 1o 17:30uaca Ha T+2 ynpaBnsBamoTo ApyKeCTBO

7.1.yBenomsiBa:

v'Komucusita 3a (UHAHCOB HAA30p, yrpasicHue ,Haa30p Ha MHBECTHIMOHHA JCHHOCT’, 3a
E€MHCHUOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO M3KYITyBaHe,

v'Bhiarapckara acolyalys Ha yIpaBisBalluTe IPYXKeCTBa, Ype3 HHTEPHET CTPAHMIIATa Ha KOATO
ce choOIIaBaT EMHCHOHHATA CTOMHOCT M LIeHAaTa Ha OOpaTHO M3KYIyBaHe;

v/ JIULETO, C KOETO YIPABISBAIIOTO APy ECTBO UMA CKIIFOUYEH JOTOBOP 32 MOJI3BAHE HA MPEkKa OT
oucu, xoero 00sABSBa EMHCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO M3KyIyBaHE Ha THIIETaTa 3a
pojaxoa,;

7.2. my6nukyBa Ha WuTepHer crpanmuata Ha POHJIA wm3umcieHaTa ChriacHO HACTOALIMTE
MpaBUJIa EMHUCUOHHA CTOWHOCT U IIeHa Ha 00paTHO M3KYITyBaHe.

8. YrpaBisiBamoTo JIpyKEeCTBO BOJU MPOTOKOIHU 332 OOCHKIAHUATA, PEIICHUATA U U3TOYHUIUTE
Ha WH(pOpMaIKs, CBbP3aHU C ONpEACIIHETO Ha HeTHaTa cToMHOCT Ha aktuBuTe Ha POHJIA. KbM
MIPOTOKOJIUTE C€ MpHiarat HHpopMausITa U JOKYMEHTANMATa, KOWUTO Ca M3MOJI3BAaHHU 32 B3eMaHE Ha
pemenusita. [IpoTokonuTe ce ChXpaHsABaT MUHAMYM IIE€T TOAWHU.
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9. YmpapnsBaimoTo ApY>KECTBO HM3IIOJI3BAa MPOTrpaMeH MPOAYKT NPH HM3YHUCISBAaHE HAa HETHATa
CTOHHOCT Ha aKTHBHTE, EMHCHOHHATa CTOMHOCT M LeHaTa Ha oOpaTHO u3kymyBaHe. CodTyepbT
paszunta paHeBHHTE (aiimoBe Ha bbarapcka ¢onmoBa O6opca — Codusa W TH BKIIOYBA B
WHPOPMALIMOHHKS MacuB Ha cucTtemara. Ha 6a3za Ha Te3u JaHHM ce M3YHUCISABAa SKEAHEBHO MazapHaTa
LIEHa Ha MO3UIMUTE, ThpryBaHu Ha BOb npu cnazBaHe Ha KpUTEpUUTE 3a HAJIMYUE HA TTa3apHa LEHa, 1
ce BKJIIOYBAT B HETHaTa CTOMHOCT Ha akTuBUTe. [la3apHUTE LEHW Ha APYrHTE AaKTHUBH IIe Obaatr
umrnoptupanu ot EXxcel. [IporpaMHUST NPOAYKT € C pa3IMyHM HHMBA HA JIOCTHI, KOETO TapaHTUpa
3ammTa Ha AaHHuTe npu u3uncisBane Ha HCA. IlporpamaTta cbhXpaHsBa JaHHUTE, CBBP3aHU C
n3uncisiBane Ha HCA, eMucroHHaTa CTOMHOCT M IIeHaTa Ha OOpaTHO H3KYIyBaHE WM IO3BOJISIBA
[IpoBepKaTa i 3a NPeIXOIHH IIEPUOIH.

10. smaTa nokymeHTanus 1 HHGOpMaLus, U3I0JI3BaHAa 32 ONPE/IeNITHE Ha HeTHATa CTOWHOCT Ha
aKTHBHUTE, EMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO W3KYyIyBaHE, C€ ChbXpaHsABa Ha XapTHEH U
MarHuTeH HOCHUTEN OT YIPaBJSIBALIOTO APYXKECTBO MHMHMMYM 5 roaumnu. Ilopagu omacHocT ot
3aryOBaHe II0 TEXHMYECKM NPUYUHM, TS C€ CbXpaHsiBa W HAa BTOPHM MarHuTeH Hocutel. Te ce
ChXpaHs;BaT B OTHEYNOPHA Kaca, 10 KOSITO UMAT JOCThII caMo JIMLA, onpeiesieH oT Y /.

2.14. Undopmanusi OTHOCHO HAYHHA, pa3Mepa U M3YUCISIBAHETO HA Bb3HATPAKIEHHETO,
mwiatumMo or POHJJA Ha ynpaBjasBalioTo APY’KEeCTBO, AEMO3UTAPA MJIM TPETH JIHIA, KAKTO U
Bb3CTaHOBsIBaHeTO Ha pa3xoauTe oT POH/IA Ha ynpaB/sBalioTo Apy:KecTBO, 1eN03UTAPa UJIU
TPeTH JHIA

T'oMUITHOTO Bh3HArPaKACHHE Ha YTPaBISBAIIOTO APYKECTBO € B pasmep Ha 1,8 @aHo 1151710 1
0CEM JIECETH) Ha CTO OT CpeHaTa TOAMIIIHA HETHA CTOMHOCT Ha akTuBuTe Ha POHJIA.

JBIDKIMOTO BB3HArpaXICHUE CEe N3UMCIIABA €KETHEBHO U Ce 3aIliama OT OaHKaTa JAeTmo3nuTap 3a
cmetka Ha DOHJIA mo 5-To uncio Ha Mecena, CJIeIBaIl TO3H, 32 KOMTO Bh3HATPAKICHUETO CE TBJDKH.

B cpok mo 30 mHu OoT Kpas Ha KaleHJapHaTa roJMHA HaJIUIATEHUTE CYMH, aKO MMa TaKWBa, ce
Bb3cTaHoBsBaT Ha POH/IA, CHOTBETHO IBIDKHMHTE CYMH, aKO HWMa TaKWBa, C€ 3alUlamar Ha
YnpaBnsBamoTo IpPYyXKECTBO, Taka dYe OOMMAT pa3Mep Ha TOAWIIHOTO BB3HATPAXKACHHE Ia HE
HaJBHINABA IPEIBUACHOTO TOAMIITHO Bh3HATPaXKICHHE.

Bo3HarpaxkaeHnero Ha OaHKaTa JIEMO3UTAp CE OINMpPENeNst B IOToBopa ¢ Hes. To Moxe na Oble
OTIPEJICTICHO KaTO TBBPJa CyMa, KaTo MPOIEHT OT CTOMHOCTTA Ha chxpaHsBaHuTe akTuBu HAa DOHJIA
u/UIM KaTo TaKCH W KOMHCHOHHH 3a OMPEICNICHH ONepalid, ChIVIACHO BBTPCUIHUTE aKTOBE Ha
OaHKaTa JeTo3UuTap.

[Ipu noroBapsiHe HAa BE3HATPAXKIACHUETO HA OaHKAaTa JEMo3uTap, Y IPaBIsBaIIOTO IPYKECTBO CE
PBKOBOAM €IMHCTBEHO OT MHTEPECUTE Ha IpUTeKaTenuTe Ha asiose BbB DOHJIA.

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

HanmenoBanme: »,CTOIaHCka W HWHBECTHIHMOHHA Oanka” EA]J]
/CUBAHK/

Cenanuiie 1 aapec Ha yrpaBleHUE! I'p. Codma 1612, p-v Kpacmo ceno
oymn. ,Ilap Bopuc III" Ne 1

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

Enextponen aapec j_vasilev@hg.eibank.bg

Enexrponna crpanuna B Untepaer www.eibank.bg

[ata Ha yupensBaHe: 08.03.1995.

Homep m nmara nHa paspemenuero 3a  Neb 130t 07.01.1995.
W3BBHPINBAaHE HA OAaHKOBA JICHHOCT:

JloroBopbT 3a JI€MO3UTApHU YCIYTH periaMeHTHpa B3auMoOOTHolIeHusTa mexay Y]l ,Ju Bu
Acetr Menumimbut” EAJl u ,Cromancka u uaBectunnonna 6anka” AJ] /CMBAHK/ BbB BpB3Ka ChC
chXxpaHsBaneTo Ha akTuBuTe HAa @OHJ/IA. ChriacHo m0T0BOpa 3a AEMO3UTAPHU YCIyTH, CKIIOUEH Ha
23.06.200%5., bankara aemno3uTap U3BbPILIBA CICIHUTE ACHCTBUS:
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¢ chxpaHsBa mapuuHute cpeacrtsa Ha ®OHJA, npurexxaBaHUTEe OT HEr0 HAIWYHM (DUHAHCOBH
WHCTPYMEHTH M YJOCTOBEPUTEIIHUA JTOKYMEHTH 3a MPHUTEKABAaHUTE OT HEro OC3HaINMYHU (PHMHAHCOBH
WHCTPYMCHTH,

* W3BBPINBA BIMCBaHUS Ha npuTekaBaHuTe oT POHJIA Oe3HannuHu (HUHAHCOBU MHCTPYMEHTH
B peructhpa Ha ,Llerrpanen memoszurap” AJl, BHb wimm qpyra mHCTHTYITNS KBM MTOJICMETKATA CH;

* W3BBPINBA BCHYKHU Oe3KacOBU IUIanianus 3a cMetka Ha ®OH/JIA,;

* OCHTYypsiBa IUIAIIAHUATA, CBBP3aHH ChC caenku ¢ aktuBute Ha DOOHJIA, na Obmar
MPEBEXKIaHN B pAMKUTE HA HOPMATUBHO ONPENICTICHUTE CPOKOBE;

* ocurypsBa usgaBaHeTo (mpomaxkbara), 0OpaTHOTO M3KYIyBaHe M 00E€3CHIBAHETO HA ISIOBETE
Ha @OH/IA na ce u3BbpIIBa B CHOTBETCTBHE ChC 3aK0oHA U [IpaBunara na DOHJIA;

* pa3KpHBa CIeMaTHa pa3IulaliaTeIHa CMETKa 3a OOCIy)XBaHE Ha W3/IaBaHETO W OOPATHOTO
M3KYITyBaHe Ha ISUIOBE; MPH HEIOCTUT HAa CPEICTBA IO Hesl BeAHara yBeAOMSBa YIIPaBIISBAIIOTO
IpY>KECTBO U M3ITBJIHSIBA HAPEKIAHUATA Ha ITOCIEAHOTO;

* KOHTPOJIMPA U3YHCIISIBAHETO HA EMUCUOHHATA CTOWHOCT M IICHATa HAa 00OpaTHO M3KYITyBaHE Ha
nsmoBe Ha POH/IA ot cTpana Ha YmpaBisBamioTo APYKECTBO JIa CE M3BHPIIBA B CHOTBETCTBHE ChC
3akoHa, [IpaBumaTa u mpocnekra Ha ®OHJIA u [IpaBunara 3a orieHka Ha aKTHBUTE;

* K3BBPILIBA BCUUKH Manianus 3a cMmetka Ha @OHJIA,;

* ocuTypsiBa ChOHMpaHeTO W H3Moi3BaHeTo Ha mpuxomute Ha ®OHJIA B CHOTBETCTBHE CBHC
3aKoHa U HeroBute [IpaBuia;

e pasmopexkna ce ¢ moBepeHuTe W aktuBn Ha DOOHJIA camo mo HapexgaHe Ha
OTIPaBOMOIIICHUTE JINIA, OCBEH aKO TEe3W HapeKJaHWs MPOTHBOpeYaT Ha 3akoHa, Ha [IpaBmimata Ha
OOHJIA wim Ha J0TOBOpA 3a ACTIO3UTAPHU YCITYTH;

* PEOBHO C€ OTYMTA Ipe] YTpaBiIsIBaIlOTO APYXKECTBO 3a noBepeHuTe akTuBu Ha ®OHJIIA u
M3BBPIICHUTE 32 HETOBa CMETKA ONepaIiu.

4. THOOPMALUA OTHOCHO KOHCYJITAHTCKUTE ®UPMHU WJIN BbHIIHUTE
KOHCVYJITAHTH, KOUTO HNPEJOCTABAT CBBETH 110 JOI'OBOP U YMETO
BB3HAI'PAYKJIEHUE CA U3IVIALLIA OT AKTUBUTE HA ®OHJIA

YrpaBnsBamioTo APY>KECTBO HE € aHTaKUPaIo ocTosiHeH KoHcyaTanT Ha @OHJIA.

5. PUCKOB ITPOPUJI HA ®OHIA

PuckoBusar npodun va JId® ,/lu Bu JluHaMuk” ¢ 4acT OT MHBECTUIMOHHATA MY ITOJINTHKA M CE
OTIpe/IeTIsl OT YIPABISABAIIIOTO APYKECTBO MPEAH M3JaBaHETO Ha juieH3 oT Komucusra 3a ¢rHaHCOB
Hamzop. Ienra nva ®OHJIA e 1a ocurypu Ha HHBECTUTOPUTE 3HAYMTEIHO HApacTBAHE Ha CTOMHOCTTA
Ha MHBECTUIIMUTE UM UYpe3 pealn3upaHe Ha BUCOKA JOXOJHOCT, OCHOBaHA MPEANMHO Ha KalUTAIOBH
nevanon, Ipu yMepPeHo 0 BUCOKO HUBO HA PUCK

WuBectuTopute M mnputexkarenute Ha AsuoBe or MOHJIA crnexaBa ma ObaaT 3amo3HATH C
PUCKOBETE, CBHIIPOBOXK/IAINM HEroBara JeHHOCT, W Ha Oa3aTa HA WHAWBUIYaTHUTE CH IICIIH,
WHBECTUIIMOHEH XOPHU30HT, TOJEPAHTHOCT KbM PUCK U CHENU(DUYHH OTPAHUYUTCIIHU YCIOBUS Ja
B3eMaT MH(OPMUpPAHO pelieHue 3a nHBecTUMHK B stoBe Ha POHJIA. M35105%k€HOTO Mo-A0ITy UMa 3a
LeT a Jaje sCHa MpelcTaBa 3a PUCKOBETE, CBbP3aHU C MHBeCTHIIMOHHATa cTparerus Ha ®OHJA, u
CHOTBETHO, 32 UHBECTUIMHTE B Hero. [locodyeHu ca (hakTopuTe, KOUTO MOTaT Ja Bh3JICHCTBAT BHPXY
(hopMHpaHETO HA HETHATA CTOMHOCT Ha aKTUBUTE, ChOTBETHO CTOMHOCTTA Ha JsutoBeTe Ha DOHJIA.

Oo6mara neduHUIMS 3a PUCK € HECHTYPHOCTTa OYaKBAaHO CHOWTHE WM TPOTHO3a Jia Ce
OCBILECTBAT B IeUCTBUTETHOCT. [10 OTHOIICHHE HA UHBECTUIIMUTE, PUCKBT CE€ CBbP3Ba C BH3MOXKHATA
pasiuka MEXAy MPOTHO3MpaHaTa Bh3BPHIIAEMOCT HA BJIOXKEHUTE CPEACTBA U PEalHO MOCTUTHATATA.
OOHKHOBEHO, MO-BUCOKATA JJOXOHOCT € ChIIPOBOJICHA C MO-TOJIsIMa CTENICH Ha PUCK.

ChIlecTBYBaT Pa3IMYHA BUJIOBE PHCK, KOUTO MOTaT Jia C€ OOCIUHSAT YCIOBHO B JIBE OCHOBHU
KaTerOpUH: CUCTEMATHYHU U crielin(pUIHU (HECHCTEMATHYHH).
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CucreMaTHYHU PHCKOBeE

CucremaTuHu PHUCKOBE ca Te3u, kouto zAeiictBaT u3BbH POHJIA u oka3BaT ChIIECTBEHO
BIIUSHUE BBPXY JACHHOCTTa U CHCTOSHUETO MY. T€3M PUCKOBE Ca CBBP3aHHU C OOIIOTO ChCTOSHUE Ha
MaKpOMKOHOMHMYECKATa Cpe/a, TMOJIUTUYCCKUTE IPOIECH, PETMOHATHOTO pa3BUTHE WM Jp. 3aToBa
OTJICITHATE MKOHOMHUYECKH CyOEKTH HE MOraT HAIThJIHO J1a TM M30erHar M Ja ce 3amuTsaT oT Tax. C
V3BBPIIBAHETO HA aHATW3W W MPOTHO3MpPAHE HAa MAKPOUKOHOMHUYECKUTE IIOKA3aTeld Ce IeH
MUHUMH3UPAHE Ha TAXHOTO OTPUIIATEITHO BIUSIHHE.

JlokonkoTto ronsima yacT oT aktuBute Ha ®OHJIA mie Ob1aT MHBECTUPAHH B aKIMH, OOJIUT AU
Y IApUYHHU UHCTPYMEHTH, U3Ja/ICHU OT ObJTapcKaTa JIbpKaBa M eMUTEHTH ChC cefanuilie B bbarapus,
o0mINTE PUCKOBE 3a OBIATapCKaTa HKOHOMHUKA IIIe MMAaT MPSAKO OTPAXKEHHE BBPXY PUCKA, KOWUTO HOCAT
nsmoBete Ha @OHJIA.

Honumuuecku puck

[TonmuTHU4ecKkusAT PUCK OTpa3siBa BIUAHUETO HA TOJUTHYECKUTE TPOLECH B CTpaHATa BBPXY
WHBECTHIIMOHHATA Cpefla, MAKPOMKOHOMHYECKaTa CTAaOMITHOCT W OYaKBAaHUSATA Ha WHBECTHTOPUTE 3a
CTOMIAHCKOTO pa3BHTHE. TO3M PHCK ce M3MEPBA C BEPOSITHOCTTA 3a HEONAronpusTeH eQeKkT Ha
BOJICHATa OT MPABUTEICTBOTO NKOHOMUYECKA TMOJIUTHKA U €BEHTYATHH ITPOMEHH B 3aKOHO/IATEJICTBOTO
BbpPXYy WHBECTUIIMOHHUS KiaumaT. [IpoapiokuTenHaTta MONWTHYECKa HECTaOWITHOCT TIOBHIIIaBa
HECHTYpPHOCTTa Ha OuW3Hec cpemara, Koero pediIeKTHpa B TI0-BUCOKH HHMBAa HAa OYaKBaHA
BB3BPBIIAEMOCT OT MHBECTHIINY B CTpaHAaTa U TIOHW)KEHHE Ha IEHUTE Ha aKTUBUTE.

Banymen puck

CrabuiHocTTa Ha HAI[MOHAIHATA MMapryHa €IWHUIA € OT TOJIIMO 3HaYeHHE 32 MaJka OTBOpEHA
WKOHOMMKA, KaKBaTO € MKOHOMHKaTa Ha bearapus. Beeenenusar B bearapus npes 1997r. Banyren
0opn orpaHMYaBa JUPEKTHOTO BapupaHe Ha OBITapCcKus JIEB KbM €BPOTO, HO, OT Apyra CTpaHa,
EKCTIOHUpa PUCKa OT HEOIAroNpHATHY JBUKCHUS HA €BPOTO HA MEXK/yHAPOJHUTE QUHAHCOBH Ma3apu
Ipu 00E3MEeHKA Ha €BPOTO.

Jluxeen puck

CucremMaTHYHUAT JUXBEH PUCK CE€ CBBP3BAa C BEPOSTHOCTTA OT IOKAYBAaHE Ha JIMXBEHUTE
MPOLIEHTH B JaJieHa CTpaHa J0 HHUBA, KOUTO OWXa OTPaHWYMIN KPEIUTHPAHETO M OKA3ajl HEraTHBHO
BIIUSTHUE BHPXY PHCTa HA HKOHOMUKATA.

Hugpnayua

WNHbnanmoHHUAT PUCK € CBBP3aH C BEPOATHOCTTA OT HAMAJICHHWE HA MOKyMaTellHaTa CHiIa Ha
MECTHATa BaJlyTa ¥ CHOTBETHO OT MOBHIIICHHE HAa OOIIOTO IIEHOBO paBHUIIE B cTpaHaTa. MH(manusTa
HaMaJIsiBa PEaTHUTE JIOXOAHW M Ce OTpa3siBa B HAMaJICHHE Ha BHTPEUIHOTO MOTpeOJICHHE, KAKTO U B
o0e3lieHKa Ha aKTHBUTE, JICHOMUHUPAHH B JICBA.

B pesynrar Ha BBBeneHus B bbarapus BamyreH OopJ M OrpaHHYaBaHE Ha IMAapUYHOTO
npeniarase, wHOIAMITa JO TojiiMa CTENEH € oBlaasHa. HUBOTO Ha MOTPEOUTEICKUTE IICHH B
CTpaHaTa Ce BJIHAC M OT JONBIHUTECIHU (aKTOpH, B TojisiMa CTEIECH OT JABIKEHHUETO Ha Kypca
nomnap/espo. [IpuurHaTa 3a TOBa € 3aBUCHMMOCTTA Ha CTpaHaTa OT BHOCA HA €HEPTOHOCHTENH, YHUITO
IIEHU CE U3MEepBaT B JI0JapH.

TakuBa 1mI0KOBE 00aue OMxa UMaIHM KpaTKOTpacH e(eKT, JOTOJIKOBA JOKOJIKOTO MH(pIAIUATA B
JBIITOCPOYCH TUIAH € MPSIKO CBBhpP3aHa C YBEIMYCHUETO HA MAPUYHOTO mpemnarane. CTaOMIIHOCTTa Ha
MOCIIEAHOTO CE TapaHTUPa OT ABTOMATUYHUS MEXaHU3bM Ha BAITyTHUS OOP/I.

Kpeoumen puck

KpenutHusaT puck Ha AbppikaBaTa € PUCKBT OT HEBB3MOXKHOCT 32 MOCPEIaHe Ha MPEACTOSIINTE
miamanus. Criopes; OICHKUTE Ha TPUTE HAN-TOJIEMU MEXIYHAPOIHO MPU3HATH arcHIUY 3a KPEeIUTCH
peiitunr, npe3 2015r. kpeautHuAT puck Ha bbirapus ocraBa 6e3 mpoMsiHa.

C mocnemuust cu Aokian mpe3 M. aekemBpu 2015r. arennusa Standard & Poor'sioteepan
HEWHBECTHIIMOHHUS KPEAUTECH peUTHHT Ha cTpaHaTa "BB+" chc cTtabmmna mepcnektuBa. Excrnepture
oTOensA3axa, 4e PEUTHHI'BT MOXKE J1a ObJe MOHMKEH B COydall Ha HOBa HECTAOMIIHOCT B OaHKOBaTa
CUCTEMa W TIOCIIE/IBAIll HATHCK BBPXY IJIATSKHUS OajaHC Ha CTpaHaTa WM MOBHUIIEH MPH CTAOWMITHO
MPAaBUTEJICTBO, JEHCTBAIIO B ITOCOKAa IOBHINABAaHE HA MPEKUTE YYKICCTPAHHH HWHBECTULIMU H
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HapacTBaHE HKOHOMUYECKUS MOTEHIMAN Ha CTpaHaTa WU MOCTUTHAT PhCT HA UKOHOMMKATA MO-BUCOK
OT OYaKBaHUS.

Juxeuden puck

JIUKBUAHUST PUCK CE€ OTHXKICCTBSBA C HEBB3MOXKHOCT Jla CE MPOAaJie JaJCH aKTHB Ha Ma3apHa
IIeHa 332 KpaThK MEpPHOJ] OT BpeMe, 0e3 Ja ce TeHepHupaT AOMBIHUTCIHU TPAH3aKIIMOHHU Pa3XOIu H
KanmutanoBu 3aryou. Ha MakpoHWBO TO3M BUA PHUCK CE ONpEICNss OT ISTIOCTHOTO CHCTOSHUE Ha
WKOHOMHUKATA, IUIATSXKHUS OaJlaHC ¥ MPOBEXKJaHATa IMapuyHa MOJMTHKA. HKoHOMHYEcKaTa
HECUTYPHOCT B CBETOBEH Maliad mpe3 NOCICIHUTE TOAWHU W OTPHUIATCITHHAT e()EeKT Ha Tasu
HECUTYPHOCT BBPXY HWKOHOMHUYECKHS PBCT, BBTPCIIHOTO TIOTPEOJICHUE U  UYXKISCTPAHHUTE
WHBECTHUIINH B CTPaHATa OKa3axa HEraTWBHO BIMSHUE BbPXY JUKBUIHOCTTA HA OBITapPCKUs KAITUTAJIOB
razap ¥ MOBHUINMXA 3HAYUTEITHO JTMKBUIHUS prck Ha DOHJIA.

HecucreMaTH4HM PUCKOBe

Omnpenersr ce oT cnenuuKaTa Ha ISHHOCTTA HA IOTOBOPHUS (QOH]T 1 KOMITAHUUTE, B KOUTO TOM
nHBecTHpa. Te3u pruckoBe MoraT a ObJaT MUHUMHU3UPAHU Ype3 TUBEPCUPUKAIIHS.

Ompacnos puck

OTpaciaoBHAT PUCK € PUCKBT OT pealu3upaHe Ha 3aryOu Mopaayd OTPHIATETHH TSHICHINH B
Pa3BUTHETO Ha OTpAciIUTE, B KOUTO OIEpHpaT KOMIIAHWUTE, BKIITOUeHW B moptdeitta va ®OH/IA.
To3m puck ce ynpasisBa upe3 eXeTHEBEH MOHUTOPUHT Ha TEHACHIIMUTE B PAa3BUTHETO HA OTACITHUTE
OTpAaCIH M MOJXOJAIIO CTPYKTYpUpPaHe Ha MOpTQeiina B 3aBUCUMOCT OT OYaKBAaHHATA HA EKCIIEPTUTE
[0 aHAJM3W W TI0 YIpaBiieHHe Ha MOpT(eiinn 3a pa3BUTHETO Ha Ma3apuTe W MaKpPOMKOHOMHYECKATa
cpena.

Dupmen puck

OupMEHUAT PHUCK € CBBp3aH C ecrecTBOTO Ha aeiHoctra Ha ®OOHJIA w HeroBute
nHauBHayarHn xapakrepuctuku. @OH/bT wHBecTHpa B akIuH, TBITOBU IICHHW KHIDKA U TTAPUIHU
WHCTPYMEHTH, KOETO € TPUAPYKEHO C PUCKOBE, MPOU3IU3AIIHN OT KOHKPETHATA HHBECTHUIIHS U (hrpMa-
eMUTEHT. PHCKBT OT Bjarane Ha CpPelCTBa B ChOTBETHHUS HHCTPYMEHT ce ekcroHupa Bepxy @POHJIA u
MpUTeXaTenuTe Ha JsoBe. DUPMEHHAT PUCK Ce peaylHpa MOCPEICTBOM CTPHUKTHO CIa3BaHE Ha
YCTaHOBEHUTE 3aKOHOBH M BHTPEUIHH JIMMUTH 32 KOHIIGHTPAIUN W YPE3 M3BBPIIBAHE HA KAYECTBEH U
KOJIMYECTBCH aHa/IM3 Ha 0a3ara Ha (JUHAHCOBUTE OTYCTHU HA €MHUTEHTA, YIIPABICHUETO U PEMyTaIUsaTa
Ha EMUTEHTA, KaKTO U NPUCHACHUSI MYy BHHIICH KPEAUTEH PEUTHHT.

Kpeoumen puck

KpenutHusar puck € puckbT OT HaMmalliBaHe Ha CTOMHOCTTA Ha MHBECTHUIIMATA B JajJicHa IICHHA
KHHWTa WIH 3aryOu MpH HEOYaKBAaHU CHOUTHS OT KPEJAWTEH XapakKTep, CBhP3aHU C CSMHUTCHTUTE Ha
IIEHHU KHW)XKa, HAcpellHaTa CTpaHa Mo OOpCOBM M HM3BHHOOPCOBHM CHEIKH, KAKTO M HEOYAKBAHH
ChOUTHUS B TBPKABUTE, B KOUTO T€ M3BBPIIBAT JICHHOCT. YTPaBISIBAIIOTO JAPYKECTBO pa3rpaHUYaBa
TPU OCHOBHHU BHJIa KPESJUTEH PUCK:

- Uneecmuyuonen KpeoumeH puck

ToBa e omacHOCTTa U3AATENAT HA LICHHA KHUTA J1a U3MaJHE B CHCTOSHHE HA HECHCTOSTEIHOCT
WM HETIaTeXKOCIMOCOOHOCT. [IpuTexaTenuTe Ha akIUu OT JAPY>KECTBO, U3MATHAIIO B HEChCTOATEITHOCT
WM HEIIATeKOCITOCOOHOCT, UMAaT NMPaBO Ha JIMKBUIAIMOHEH MU, CaMO CJIeJ[ KaTo ca OOCIYyXCHH
BCUUKHM JPYTd 3aAbDKCHHS Ha JAPYKECTBOTO. B TO3M acmekT, 3a NPUTEKATCIUTE HA aKIUU
KPEIUTHUAT PUCK CE U3pa3siBa BHB BH3MOKHOCTTA JIa 3aryOsT YacT WJIM IsIaTa CH WHBECTHUIIHS B
aKIMK Ha JAPY>KECTBOTO. 3a MPUTEKATEIUTE Ha NBITOBU LEHHU KHIXKA, TO3M PUCK CE U3pa3siBa B
HEBB3MOXXHOCTTA Ha EMUTEHTA Ja W3IBIHU 3aAb/DKCHHUSITA CH O HU3IUIALIAHE Ha JUXBaTa WU
[JIaBHUIATA. 3a YIIPaBICHUETO Ha MHBECTULIMOHHUS KPEAUTECH PUCK CE M3BBPIIBA ACTAlICH KpeAUTHO-
(MHAHCOB aHaNW3 Ha BCEKW SMHUTCHT W IICHHA KHHUra, Ha 0a3ara Ha KOHTO ce B3eMa pEIICHUE 3a
WHBECTHUIHS. [OTBIHUTEIIHO, aKTHBHATA TIOJUTHKA HA YIIPABICHHUE U AUBepcUUKaIus Ha mopTdeiina
JOTIpUHACS 3a MHUHHUMH3WpaHe Ha KPEOWTHHUS PHUCK, Thi KaTo ekcmo3uruara Ha DOHJIA kM
OTIpeZieNieH EMHUTEHT € OTpaHUYeHa.
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- Koumpazenmen puck

To3m puCK ce CBBbpP3Ba C €BEHTYAIHO HEM3IBIHEHUE HA 3abJDKEHHUATA OT OTCpEIHATa CTpaHa
Mo clenKka 3a MOKYNKO-pojak0a Ha (QHUHAHCOB WHCTPYMEHT, NOpaad BHe3amHa 3aryba Ha
TIaTEKOCIIOCOOHOCT, U3MalaHe B HECHCTOSATENHOCT, HACTHIIBAHE HA MPAaBHHU IIPOMEHU M BH3HUKBAHE
Ha PEerylaTUBHU WU Ma3apHU OrpaHUuYeHUs. PUCKBT OT HEM3IIBIHEHUE c€ KOHTPOJIUPA TOCPEICTBOM
nHPOpMUpaHUS M300p Ha KOHTpPAreHTH IO CHOTBETHHUTE CAENKM Ha Oa3aTa Ha (yHOAMEHTAlCH U
KpPEIUTEeH aHalu3, MEPUOIUYHO CIeIeHE Ha TAXHOTO (PMHAHCOBO PAa3BHTHE, PEIyTalUs U KpEAHTEH
pPEUTHHT.

- Cemvbamenm puck

ToBa € KpeOUTHHAT PUCK, KOWTO HOCSAT KOHTPAreHTHUTE Mpe3 Ieproia Ha CEThIMEHTa Ha JajicHa
CHeNKa, BB3HUKBAI] OT BBH3MOXKHOCTTA JOTOBOPHHUAT (OHI Aa HE TOJMYYH HACPEIIHH MapUIHU
cpeAcTBa WM (UHAHCOBH HHCTPYMEHTH OT KOHTPAareHT Ha JaraTa Ha CETBJIMEHT, CJIEJ Karo ¢
V3ITBJIHAI 3aABJDKEHUATA 10 JaJeHHU CIACNKH KbM TO3M KOHTpareHT. To3W PUCK € 3HAYUTENHO II0-
BHCOK TIPH THPTOBHUSI C MHCTPYMEHTH Ha U3BHHOOPCOBU Mazapu. 3a Ja HaMalsiT TO3U PHUCK, CTPAHUTE
M0 CAeNKaTa MOTaT Jia CKIIF0YaT JBYCTPAHHO CIIOpasyMeHHe 3a HeTHpaHe Ha IUIAllaHuATa, 0e3 1a ce
M3BBPIIBA peaiHa MOKYMIKO-TIpoAak6a Ha 6a30BUTE HHCTPYMEHTH.

I]enosu puck

[TazapHaTta CTOWHOCT Ha BCSKa €qHA IIEHHA KHHUTa C€ MPOMEHS B IMOCOKa YBEIHMYEHUE WU
HaMaJieHWue, MOHIKOTa MHOTO OBpP30 W HENPEABHANMO. Te3W Bapwamnwu, HapudaHW “KojeOaHus Ha
IeHuTe”, MOraT Ja JOBeJaT 0 TOBa JaJieHa IIEHHAa KHUTA J1a CTpyBa B JaAeH MOMEHT I10-MajKo,
OTKOJIKOTO B TIPEIXOICH MOMEHT. BCHUYKM LEHHM KHUTH — aKIWH, OONWTanmuyd W Ap., IpUTeKaBatr
IIEHOBU PHCK, KOWTO BIUsIC HA TSIXHATA CTOWHOCT, KAKTO M Ha CTOMHOCTTA Ha JIOTOBOPHUTE (DOHIOBE,
KOWUTO WHBECTHpPAT B TAX. LIEHOBHAT pHCK MOXKE Ja 3acerHE OINpeAe]eH EMUTEHT, CEKTOp OT
WKOHOMHMKATa, KaKTO M IsJIa €JHa MKOHOMHKA U AbpkKaBa. LIEHOBHUAT pHUCK MPH aKIIUUTE CE BIUSE OT
pa3BUTHETO Ha HWKOHOMHKATa, CEKTOpa, B KOWTO OmepHpa €MHTEHTHT, Heroratra (QUHAHCOBA
CTaOMITHOCT M MEPCIIEKTHBH 3a PacTeX U pa3putue. KaTo 1510, oOnuranunTe u APyruTe HHCTPYMEHTH
¢ ¢uKkcupaHa JOXOAHOCT HWMAaT TO-MalbK IIEHOBH DPHUCK OT akmuure. LIeHOBHSAT pPUCK Ha Te3H
WHBECTUIIMOHHHA MHCTPYMEHTH Ce BIUsie OT ()aKTOPH KaTO EMHTEHT, T1aJIe)K, PABHHUIIIE HA KyTIOHA.

OOHADBT orpannyaBa LIEHOBUS PHUCK OT OTIEIHHUTE LIEHHH KHUTW 4pe3 TUBepcH(HKALuUs Ha
noprdeiina. 3a WHBECTUIMUTE B aKIMM TOBa CE M3pa3sBa B MHBECTUPAHE B aKI[MM HAa KOMITAHUH,
olepHUpaNiy B Pa3INYHA CEKTOPHU, KAKTO M OTPaHHUYaBaHE HA MaKCHUMAalIHATA WHBECTHUIIMS B aKI[UU Ha
e/IHa KOMITaHHA. 32 MHCTPYMEHTH ¢ (QUKCUPaH JA0XO0J AUBEPCUHUKALMA CE TIOCTUTa Ype3 WHBECTUPAHE
B MHCTPYMCHTH, U3JAJCHU OT PA3NIMUYHM €MHUTEHTH, C pa3liMyHa MaJeKHAa CTPYKTypa U BaidyTa. B
pe3yiTaT Ha ciegBaHaTa MOJUTHKA, NHBECTULMOHHHUAT MOPTQEia e nodpe muBepcuPULIUpPaH KaKTO
MEXJYy Pa3IUYHUTE BUIOBE KIIACOBE AKTUBH, TaKa U MEXAY pPa3IUYHUTEC BUJIOBE UHCTPYMEHTH BbHB
BCEKH KJIaC OT aKTHBH.

Juxeen puck

JIuxBeHUSAT PUCK MpOU3THYA OT MPOMAHATA HA CTOMHOCTTAa Ha aKIUUTE U ABJITOBUTE LICHHU
KHIDKA BCIICJICTBUE HAa MPOMSHA B JIMXBEHUTE paBHUIIA. [leHaTa Ha akuMuUTE ce BIUSC OT JUXBEHUTE
paBHUINA, KaTO IIOBUIIABAHE B HUBaTa Ha JMXBHUTE 3a0aBi HMKOHOMHUYCCKHS pAaCTEX, KOETO
peduiekTHpa BBPXY peIM3UpaHUTE Me4aiOd Ha ThPrOBCKUTE IPY)KECTBA M CHIIEBPEMEHHO NPaBU
WHBECTUIIMUTE B JPYT'M BHUIOBE (MHAHCOBM WHCTPYMEHTH MoO-aTpakTWBHU. [lpm mokauBaHe Ha
JIUXBEHUTE PaBHUINA LIEHATA HAa IBITOBUTE IEHHUTE KHUkA CHILO CE MOHMXaBa.

B pesynrat Ha Te3u pakropu moprdeiinst Ha DOHJIA v HeroBaTa HeTHa CTOHHOCT Ha aKTUBUTE
B [TOBEUETO CIIyYaH 1€ HaMalsaBaT. AKIIMUTE HA KOMIIAHUH, IPUXOANTE Ha KOUTO Cca MPSAKO CBbP3aHU C
IIeHaTa Ha TOTPEOUTEIICKUTE KPEAUTH, KaTO aBTOMOOWIIHATA WHAYCTPUS, HAIPUMED, KAKTO M aKI[UUTE
Ha KOMIIaHWH, KOUTO M3MOJ3BAT MO-TOISAMO KOJIMYECTBO IBITOB pecypc 3a (MHAHCHUpAaHE HA CBOUTE
oTIepaIiy, ca MO-4yBCTBUTEITHN KbM ITPOMEHH B TUXBEHUTE HUBA. LleHnTE HA TBJITOBH IIEHHHU KHIDKA C
IBITOCPOYHA CTPYKTYypa CHIIO CE€ BIWAAT MOBEYE OT NMPOMEHHM B JIMXBEHHWTE HHBA. B ciydail ue
naBectuimute Ha POHJIA ca B TakuBa KHIKA, MPU MPOMSHA HA TMA3apHHUTE JIMXBEHU IPOLEHTH
HETHaTa CTOWHOCT Ha aKTHBHTE III€ Bapypa B MO-IIUPOKH TPAHHUIIH.
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Orpann4aBaHe HEraTUBHOTO BJIMSTHHE Ha Te3W (PaKTOPU CE MOCTHra ¢ aKTUBHO YIpaBICHUE Ha
cpeAcTBaTa. 3a HHBECTHLIMUTE B aKIMH, MOPTHEHITBT Ce MPECTPYKTYpUPa, KaTo ce MPaBsIT HHBECTUIINN
B aKIHM{ Ha JPY>KECTBA, KOUTO M3IOJI3BAT OIPAHUYCHO KOJUYECTBO IBITOBO (PMHAHCHPAHE 38 CBOUTE
olepalyy, KaTo MO TO3M HAuWMH €(EeKThT OT OCKBIISIBAHETO HA JBJITOBUSI PECypC C€ MHHHUMH3HpA.
ChILEeBpeMEHHO, ce ONTUMU3MpPA CPOYHATA CTPYKTypa Ha mopTdeiina, KaTo ce HamalsiBa eeKTHBHATA
JIOpalysi Ha HHCTPYMEHTUTE ¢ (PUKCHpaHa JOXOTHOCT.

Jukeuoden puck

JIMKBUIHUAT PUCK MPEACTABIISABA PUCKA OT HEBB3MOXHOCT 3a MpoJak0a Ha ajeHa eHHa KHUTa
0e3 peanu3upaHe Ha TO-TOJIEMH OT HOPMAIHHUTE TPAH3aKIMOHHW Pa3XxoAud M KamuTajoBa 3aryoa.
JIMKBUIHUAT PUCK C€ OMpPEENs OT Ma3apHOTO ThPCCHE HA MHBECTUIMOHHNS HHCTPYMEHT, (POPMHUPAIIO
ce MpeIUMHO OT KOHKPETHHUSI EMUTEHT, pa3Mepa Ha eMUCHATA U HEHHUTE XapaKTePUCTHKH, KAKTO U OT
CTENCHTAa Ha PAa3BUTHE Ha KalMTaJOBUTE Ma3apu. [Ipy HHUCKa JUKBHIHOCT, faaeH (OHI MOXe J1a €
IIPUHYJEH A2 U3j1e3€ OT AaJieHa MO3ULMS CPELly 3HAYMTEJIHO [I0-HUCKA IIeHa OT Ta3U Ha Npuao0uBaHe.

3a ma He ce ciayuBa toBa, POHADBT mommppka cTpykKTypa Ha WHBECTHIIMOHHHUS MOPTQEH,
OCUT'ypsiBallla CPAaBHUTEJIHO BUCOKA JIMKBUHOCT IIPY ONTUMAJIHU HUBA HA JOXOMHOCT.

JIMKBUIHUAT PHUCK C€ KOHTPOJMpa OT YINpPaBisABAaIlOTO APYXKECTBO IOCPEICTBOM IPUETU
IIpaBuna 3a mopabpikaHe W YHpaBlIeHUE Ha JUMKBUAHUTE cpenctBa. CeriacHo [IpaBuiara, BeqHBX
TOAMIIHO, IO MNpEUIOKEHUE Ha OTHAEeN , YIIPaBICHHUE Ha pHUCKa’, ce IpuUeMa BBTPELIEH JUMUT 3a
MUHMMAJIHU JIMKBUJHU CPEJCTBA, ChOTBETCTBall Ha puckosus npodun Ha POHJIA u Texymara
HMKOHOMMYECKa 00CTaHOBKA.

HUnghopmayuonen puck

WHbopMaLmOHHUAT PUCK ce IPOSABABA B JIMIICATa HA PAaBHOCTOEH JOCTHII 10 JaHHU 32 EMUTEHTa
Ha JlaJiecHa LIeHHa KHUIa M, CHbOTBETHO, IPOMEHM B HEWHHUTE XapaKTEpPUCTHKH. 3a0aBsHETO Ha
uHpopMalusi, HEHHOTO YAaCTUYHO PAa3KpUBaHE WIM HEKOPEKTHO IpPEeACTaBsHE OM JOBEJIO [0
HEMNpPaBWJIHO HMHBECTULIMOHHO pEIIEHHE, KaKTO M J0 HeratuBeH eQeKT BbPXY CTOMHOCTTa Ha
WHBECTULIHATA.

Banymen puck

Banytaust puck, cBsp3an ¢ asnoere Ha POHJIA, ce mpeHacst OT pucka Ha BalyTara, B KOSTO
ca JCHOMHUHUPAaHH WHCTPYMEHTHTE, CBCTaBJSBALlM HWHBECTUIMOHHHUS mopTdeitn Ha DOHJIA.
WHBecTMoHHaTa cTpaTerus NpeaBHKAAa 3a€MaHe Ha MO3HULUU KaKTO B €BPO, KOETO Ha IpPAaKTHKa
CIIMMHUHUPA BAIyTHUS PUCK, TaKa M B JIPYTH BaJTyTH, KaTo YTPaBIsSBAILIOTO APYKECTBO BHB BPB3Ka C
ynpasinenuero Ha POHJIA wu3non3Ba cTaHAAPTHUM MEXAHU3MHU 3a OTpaHMYaBaHE HA PUCKA OT
HeOnaronpusaTHa NPOMsIHA BbB BAJIyTHHUSI KypC B CIIydauTe, KOraTo C€ MHBECTHUPA B LIEHHH KHUXKA,
JCHOMHMHUPAHU BbB BalyTa, pa3idiyHa OT OBIArapCKy JIEB WK €BpO. TakuBa MEXaHU3MH Ca TOKYIKO-
npoaax0a Ha GIOYBPCHU U POPYBPAHU CIACIKH, CIIOT CACIKH, BAyTHH OIIIUH.

Onepamueen puck

OnepaTuBHUAT PUCK C€ OTHACS O PUCKA OT 3aryOHM WM HEraTUBHO BIHMSIHUE BBPXY JeHHOCTTa
Ha ®OHJIA, mnopomeHr OT HempaBW/IHA WM HeeQEeKTHBHA BBTPEIIHA OpraHU3alus Ha
VYnpaBasABaloTo ApyXKecTBO. T03M pPUCK ce OrpaHMuYaBa OT MPUETUTE U CTPUKTHO CIIa3BaHU MPABUIIA,
OTpaHNuYEHHs JOCTHI A0 MH(OpMAIMs, JOKYMEHTH W M3BBPIIBAHUTE ONEPATHBHU MPOLECH CaAMO Ha
OTOPHU3MpPAHH CIYKXUTEIU Ha YIPaBIABAIOTO APYKECTBO.

He3zaBucuMoTO 1 caMOCTOSATENTHO YIpaBIeHHEe HAa WHBECTULIMOHHUS MOPTQeiin ce Habmaronasa u
KOHTpOJHMpa OT oTaenl ,HopmaTtuBHO chOTBeTCTBHME” Ha YNpaBIsSIBallOTO ApPYXKECTBO. Taka ce
rapaHTupa aBTOHOMHOCTTa Ha HalpaBeHWTE HHBECTHLMH M padoratra Ha ®OHJA B Hail-moOBp
MHTEpEC Ha MPUTEXKATEIUTE Ha JSITOBE.

Puckose om ungecmuyuu é depusamueHu YuUHanCO8U UHCMPYMERMU

YIpaBnsBalioTo APY>KECTBO MOXKE A CKIIIOUBA CAENKH C AEPUBATUBHU MHCTPYMEHTH OT UMETO
Ha ®OH/IA ¢ MHBECTHIIMOHHA 1€, ChOOPa3HO MHBECTHIIMOHHATA IOJUTHKA U PUCKOBUSA HPOPUI Ha
®OOHJIA u ¢ men ynpaplieHHE Ha prUCKa — BbB BPh3Ka C XCIDKHUPAHE CPEITy Ma3apeH U KPEeIUTeH PHCK.
Jlpy’KecTBOTO CKJIIOYBA 3a CMETKa HA KOJEKTHBHAaTa MHBECTHUIMOHHA CXEMa CJHEJIKH CaMo C
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JepUBATUBHU (PMHAHCOBU WHCTPYMEHTH, KOUTO OTTOBapsT Ha CleM()UYHN W3UCKBAHHSA, ONHCAHU B
3JAKVC u [IpaBunata 3a ynpasjieHHE Ha pUCKa, IPUETH OT Y IIPABISABALIOTO APYKECTBO.

OCHOBHHTE PHUCKOBE, CBBP3aHHU C ACPUBATUBHUTE (MHAHCOBH MHCTPYMEHTH, B KOUTO MOXE J1a
nnBectupa POH/'BT, ca cBbp3aHu ¢ pUCKOBETE, XapakTepHH 3a 0a30BUTE HHCTPYMEHTH, Bb3 OCHOBA
Ha KOWTO ca KOHCTpyHpaHu. OCBEH ONHMCAaHUTE MO-TOPE PHUCKOBE, JCPUBATUBHHUTE (HUHAHCOBH
WHCTPYMEHTH C€ CBBP3BaT U C T.Hap. 0a3MCeH PUCK U PUCK Ha JIOCTOBUS €(EKT.

basucnuam puck ce cBbp3Ba ¢ BEpOATHOCTTA 32 pa3lIMpsABAaHE Ha CIpeAa MEXAy NazapHata u
¢roubppcHaTa/popybprHaTa IeHa Ha 0a30BHsS WHCTPYMEHT, KOSTO BB3HHMKBA B CIIy4aWTe, KOTaTo
XapaKTepUCTUKUTE Ha XEKHMpAIldsd MHCTPYMEHT C€ pa3indyaBaT OT TE3H Ha MO3ULMATA, KOATO CE
XeIDKUpA.

Puck na nocmosus egexm (1uevpudoc puck) € pUCKBT OT 3aryba Ha cyma, HaIXBbpIIAILA
WHBECTULIMATA B CBOTBETHHS J€PUBATUBEH MHCTPYMEHT. PHCKBT ChblECTByBa B pe3yiTaT Ha
BB3MOXKHOCTTA 3a JMBBPUIDK WIM 332 (PUHAHCHPAHE HA ONPENENIEeH HPOLIEHT OT MHBECTHLUATA ChC
3a€MHHU CPEZCTBA, KOSATO TO3U BUJ (PMHAHCOBU MHCTPYMEHTH IIPEAOCTABAT.

Hes3aBucuMo OT NMOCTaBEHHTE IIEIH, MHBECTHUIMHUTE B ACPUBATHBHH (PMHAHCOBU HHCTPYMEHTH
MOXe J1a He OBb/IaT yCHENIH! U Ja AOBeJaT [0 3aryOH, Ha/(BUIIABAIIN IbPBOHAYATHO MHBECTHPAHATa
cyMma. 3a a OCHUTYpH CIIa3BaHETO Ha WHBecTHUIIMOHHaTa monuthka Ha POHJIA, YnpapmsBamoro
IpY’KeCTBO HE CKJIIOYBA CHECNKH, B pesynrar Ha kouto ®OHJDBT moxke ma peanusupa 3aryow,
HECHOTBETCTBAIIY HA JCPUHUPAHHS 32 HETO PUCKOB IPOGKII.

Basicna ungpopmayusn 3a uneecmumopume 6 yennu KHu3ca

Cmoiinocmma na osnoseme na POHI[A u 0oxo0vm om msax mozam 0a ce NOHUNCAM.
Heuanbama mne e ecapaHmupaHa U UHBECMUMOpUME NOeMam pucka O0a He Bb3CMAHOBAM
ungecmuyuume cu 8 nviaHus um pasmep. Hneecmuyuume b8 @OH/A ne ca eapanmupanu om
2apanyUoOHer (POHO U NPEOXOOHU PE3YaAMamu Om OCUHOCMIMA HAMAmM 8Pb3Ka ¢ bvoewume pes3yamanmu
na @OHJ[A.

6. IPYT'A UTH®OPMAIIUSA OTHOCHO MHBECTUIIUUTE:
6.1.Pe3ynraTu ot aeitHocrTa Ha ®OHJIA npe3 2013r., 2014r. u 2015r.

Jlannu 3a o0ema, cTpyKTypaTa u AUHAMHKATA Ha akTuBUTe HAa DOHJIA

Kbm 31.12.2015. uneectuiinonuust noptdeitn na ®OHJA e cTpykTypupaH B CbOTBETCTBHUE C
WHBECTUIIMOHHATA MY TIOJIMTHKA, KAaTO € MOCTHrHaTta MakcuMmanHa pauBepcudpukanus. Kem 31
nexemBpu 2015r. 00eMbT Ha akTHBUTE My ¢ 1 351 7821eBa.

Tabmmiara mpencrass odema, CTpyKTypara U AuHaMuKara Ha aktuBute Ha DOHJIA xbM Kpas
Ha 2013r., 2014r. u 2015r.

AKTHBH
Ksm 31 IMpouenr | KM 31 | IIpouent | Kvm 31 | IIpouent

JICKEMBPH oT JICKEMBPH oT JICKEMBPH oT

2013 (iB.) |aktuBure | 2014 (1B.) | akTuBuTe | 2015 (IB.) | akTHBHTE
1. ITapuunu cpeacrsa 24 821 1,29%| 153 741 8,99%| 102 757 7,60%
2.baHKoBH 1en03UTH 325040 16,94% 0 0,00% 0 0,00%
3. Ak 790 688 41,20%| 504 954 29,52%| 366 708 27,13%
4. KopriopaTHBHHU 00JIUTallIU 128 851 6,71% 85 415 4,99% 42 040 3,11%
5. KojleKTUBHH MHBECTULIMOHHU CXEMU 559 997] 29,18%| 560289 32,76%| 723953 53,55%
6. B3emanmus 89871 4,68%| 405965 23,74% 116324 8,61%
CTOMHOCT HA AKTHBUTE 1919 268 100,00%| 1 710 364 100,00%| 1 351 782 100,00%
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I'padukara npeacrass pasnpeaeIeHUETO Ha OTACIHUTE KiacoBe akTuBU KbM 31 nexemBpu 2015
r. CbCcTaBbT W CTPYKTypaTa Ha AKTUBUTE OTIOBapAT Ha 3aKOHOBUTE OTPAaHUYEHHS, KAKTO M Ha
OTpaHNYEHHATA, OTIMCAHU TO-TOPE.

PaanpegeneHne Ha akTBUTE KbM 31 Oekemepu 20150

1. MNapuyHmn
cpencrea
7.60% 2. baHKkoB#
a. BaemﬂaHMH [eno3nTy
86‘1 r"JD ODD%"D
T 3. Akum
27.13%

5. KonekTusHy 4. KopnopaTHeHM

HHBECTHULWOHHHK GEZ_H'IUIFELLHH
CHEMM 3.11%
53.55% '

JlaHHH 3a CTPYKTypaTa Ha HMHBECTHHHOHHHUS mNOpPTQeils1 1Mo oTpaciu, KaKTo H 3a
WHBECTHIIMHUTE 110 OTIEJTHH eMUTEHTH B CbOTBETHUTE OTPACIH

TaOnurata npeacTaes crpykryparta Ha noprdeiina Ha ®OHA no orpaciu kbM 31 nexeMBpu
2015roauHa:

AKTUBU

Kbm 31 | MpoueHT | Kbm 31 | MpoueHT | Kbm 31 | MpoueHT

AeKeMBpU oT AeKeMBpU oT AeKeMBpU oT
2013 (nB) | akTuBMTe | 2014 (nB) | akTMBMKTE | 2015 (NB) | aKTMBUTE
MapuyHu cpepcTBa 24 821 1,29% 153 741 8,99% 102 757 7,60%
BaHKkoBUM Aeno3nTu, BKI. NMNXBU 325 040 16,94% 0 0,00% 0 0,00%
AKUMN HA GbNrapckn KoMnaHuu 790 688 41,20% 504 954 29,52% 366 708 27,13%
AxumMn - XonauHrn 140 973 7,35% 0 0,00% 0 0,00%
Akumn - Typusbm 62178 3,24% 39931 2,33% 36 585 2,71%
Akumm - PapmaueBTMYHA NPOMULLNEHOCT 168 223 8,77% 146 691 8,58% 48 537 3,59%
Akummn-Texka npoMuLINEHOCT 111 551 5,81% 108 094 6,32% 103 828 7,68%
Axumn - HeaBmxmummn nuMmoTtun 192 969 10,05% 94 788 5,54% 70915 5,25%
Akunn - EHepreTuka 114 794 5,98% 115 450 6,75% 106 843 7,90%
KopnopaTtMBHu o6nurauum 128 851 6,71% 85 415 4,99% 42 040 3,11%
YyxxpecTtpaHHUM UHBECTULUMN 559 997 29,18% 560 289 32,76% 723 953 53,55%
BsemaHus 89 871 4,68% 405 965 23,74% 116 324 8,61%
O6wacyma | 1919268| 100,00% | 1710364 | 100,00% | 1351782 100,00%

OcHoBHa ¢punaHcoBa uHGopMauus

TaOnuriara mpeacTaBs OCHOBHA (uHAHCOBAa HH(OpPMAIMS 3a Pe3yaTaTUTe OT JACHHOCTTA Ha
®OHJA 3a 2013r., 2014r. u 2015r. :
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KbMm 31 KbMm 31 KbMm 31
JTeKeMBPH JTeKeMBpH JTeKeMBPH
2013 @B) 2014 @B) 2015 @B)
HeTHa cTOIiHOCT HAa AKTHBHTE HA €IHH JIsIJ1 B HAYAJIOTO HA
nepuoaa 7.8095 8.9848 8.9950
JloxX0au 0T MHBECTHIHMOHHH CACJTKH HA eIUH JIsJI;
Herna neuyanba ot MHBECTUIIUN 0.0290 0.0097 -0.0018
HerHa neyan0a oT LIEHHU KHIXKA 1.3526 0.5747 -0.4600
OO0110 callI0 OT HHBECTULIMOHHUTE CIEJIKA 1.3816 0.5845 -0.4618
JMBHIEHTH U IPYTH pa3npeiesieHus 32 €IUH I
JIMBUIEHTH OT HETHATA [1€4Ya0a OT HHBECTHIIMHU
PasnpeneieHust OT KanmuTaaoBara rmedanoa
OO1I0 TMBHUICHTH U pas3NpeaeIICHUs
HeTHa cTOHHOCT Ha AKTUBUTE HA eIUH JIslJI B Kpasi Ha
nepuoaa 8.9848 8.9950 7.8351
O0ma Bb3BPBIIAEMOCT HA eJUH 511 15.05% 0,11% -12,89%
JlombIHMTETHH JAHHH.
Q01110 HETHY aKTHBH B Kpast Ha IIEpHOIa 1913 054 1 698 527 1 344 447
ChOTHOIIICHHE HA Pa3XOJUTE KbM CPEJHATA CTOMHOCT Ha
HETHUTE aKTHBU 2,28% 5,93% 7,98%
ChOTHOIIICHNE HAa HETHATA MevYaida KbM cpeaHaTa CTOMHOCT
Ha HETHWTE aKTHBH 13,88% 0,36% -13,35%

Hertnara 3ary6a OT WHBECTHIIMH HAa ©IWH JsUI, U3YHCICH Ha 0asza cpeleH Opod IsutoBe 3a
roguHara ot 181 818.0240; B pasmep Ha 0.0018neBa, a HeTHata 3aryba oT (PMHAHCOBH MHCTPYMEHTH
Ha JIsJ1, M34MCJICHA 10 ChINUA MeToj, € B pasmep Ha 0.46001eBa. Te3un noka3aTean OTYUTAT ChOTBETHO
HETHaTa Iedanba/zaryda OT TPUXOAWTE OT JIUXBH M HETHArTa IedamOa/3aryba (peanusupaHa u
Hepealn3upaHa) OT MPOMsHATA B IieHaTa Ha (PUHAHCOBHUTE WHCTPYMEHTH, BATYTHHUTE KYpPCOBE H
HauncneHu auBuieHTH. OOIIara BB3BphINaeMocT Ha eauH 151 3a 2015 roamHa € B pa3smep Ha -
12.89%. ChoTHOIIEHHETO HA Pa3XOOUTE KbM CpeIHaTa CTOMHOCT Ha HETHUTE akTuBU ¢ 7.98%,a
CHhOTHOIICHUETO Ha HETHATA Mevyaida KbM CpeJlHaTa CTOMHOCT Ha HeTHUTE akTuBH -13.35%.

MuHuUMAaJIHA, MAKCUMAJIHA U CPeHONpeTerJieHa eMUCUOHHA CTOHHOCT U LeHa HA 00PaTHO

U3KYIyBaHe

MuHuMmaHaTa, MaKCHMalHaTa U CPEHONPETErIicHaTa EMUCHOHHA CTOMHOCT | IIeHa Ha 00paTHO
m3kymyBane 3a 2013r., 2014r. u 2015r. ca npencraBeHu B cieaBaaTa TadbIuIa:

Kbm 31 aexemBpu 2013r. | Kum 31 aexkemBpu 2014r. | Kpm 31 nekemBpu 2015r.
Emucuonna Hena na Emucuonna Hena na Emucuonna Hena na
o odpaTHO . odpaTHO . odpaTHo
CTOMHOCT 3Ky yBaHe CTOHOCT 3Ky yBaHe CTOMHOCT 3KymyBaHe
(BGN) (BGN) (BGN) (BGN) (BGN) (BGN)
Munnmanna 7,9657| 7,7314 9,1123 8,8443 7,7012 17,4747
Maxkcumainna 9,2324 8,9609 9,7611 9,4740 9,4405 9,1628
CpeaHonpeTerieHa 8,7166 8,4602 9,4756 9,1969 8,7751 8,5170

I'padukara mpencraBs W3MEHEHHETO HAa EMHCHOHHATAa CTOWHOCT W IleHata Ha oOpaTHO
M3KYITyBaHE 3a MEepHoa Ha u3dnciasBaHeTo uM rpe3 2015ronuHa.
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EMucuoHHa CTOWHOCT M LleHa Ha obpaTHO M3KynyBaHe
3a nepuoga 31 gekemepwu 2014 - 31 nekemepu 2015

9.6000

9.4000

9.2000
9.0000

8.8000

8.6000

8.4000

8.2000
8.0000

7.8000 i '-1—\"’
7.6000 T

? B 4 0 O O T T T T T T T T T T T T
\2) e} ) ) e} \e) e} \e) \e) \e)
N My N LY M s M A M M M s
\%@Q Q\&Q QWQ? Q"-’{LQ &(19 Q“’(& Q“:‘(EJ 6&9 Qq’@ Q"’{EJ \0@ '\'\\‘Pé) \"15-9
I N I L S AN N

——eMMWCHOHHA CTORHOCT ——LieHa Ha 0BpaTHO WaKynyBaHe

Bpoii ns1oBe B oOpameHne KbM Kpasi Ha TOAMHATA, KAKTO M Opoil Ha eMHMTHPaHH,
NMPoaageH! U 00PATHO U3KYNIEHU 5JI0OBE

[Ipe3 2015r. ca emutupanu 1 339.3146G10Bu 1sutoBe, U3KyneHu ca oopatHo 18 577.135%pos
JSUTOBE M o0musT Opoit nsoBe B oOpamenue kbM 31 nekemBpu 2015ronuna e 171 593.0837.

KsMm 31 KsMm 31 KsMm 31
nexemBpu 2013 | nexemBpu 2014 | nexemBpm 2015
Bpoii Ha eMUTHPaHHU ASJI0BE 944.4528 1 382.7764 1 339.3146
Bpoii Ha 00paTHO W3KYIICHH SUTOBE 25 656.8757 25473.1614 18 577.1354
Bpoii psoBe B oOparieHre KbM Kpasi Ha TOJIMHATA 212 921.2895% 188 830.904% 171 593.0837

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

HNusectunusta B asuioBe Ha ®OH/IA e mpenHasHaueHa 3a UHAUBUAYATHH WHBECTUTOPH, KOUTO
THPCAT peaju3vpaHe Ha BHUCOKAa JOXOJHOCT Ha HAIMPaBECHUTE HMHBECTHUIIMH, W3pa3eHa MPEAUMHO B
KalMuTaJIOBY NIedaiOu, M ca TOTOBH JIa TOEMaT YMEPEH J0 BUCOK PUCK. THIMIHHUAT UHBECTHTOP € JIUIIE,
KOETO TBHPCH YYBCTBUTEIHO YBEIWYaBAHE HA HHBECTHIMATA CH B JABITOCPOUCH IUIAH, Karo
€IHOBPEMEHHO C TOBa MPHU HYXKJa OT CPEACTBA MOXKE Ja CE BB3IOJ3BAa OT JIMKBHUJIHOCTTa Ha
WHBECTUIHATA CH B JisiioBe HAa DOHJIA, kaTo ru npensBu 3a 00paTHO H3KYITyBaHE.

HNupectunuara B nanmoBe Ha GOHJIA e monxondmia ¥ 3a MHCTUTYIMOHAIHU WHBECTUTOPU,
KOUTO CIEABAT yMEpEHa [0 PHUCKOBAa IMOJWUTUKA MpH YOpaBICHHE HA CpPEACTBATa CH U HMaT
JIBJITOCPOYCH HWHBECTUIMOHEH XOPHU30HT. MHBecTuMss Ha MalmbK @POLEHT OT aKTUBUTE Ha
WHCTUTYLHOHATHUS HMHBEeCTHTOp B asioBe Ha DOHJA Ou mno3Bommino auBepcuduKanus Ha
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VHBECTUIIMOHHUS MOPT(Ei, KaTo B CHINOTO BpeMe OM Jaja BB3MOXHOCT 32 peaju3upaHe Ha IO0-
BHCOKA JIOXOJHOCT IO LETHS My TTOPThEHI.

Bnaranero Ha cpeactsa BbB @OHJIA € moaxondauio U 3a KOPIMOPATUBHU MHBECTUTOPU, KOHUTO
BPEMCHHO WJIM B CPEIHOCPOYEH IUIAH pa3mnoiaraT ChC CBOOOJHM TApUYHH CPEICTBA W HAMAT
WHBECTUIIMOHHA QITEPHATHBA, KOATO OM WM OCHTYypHJIa CpaBHUMa BHCOKA JOXOJHOCT H
CHIICBPEMEHHO JIMKBUIHOCT Ha MHBECTULIUATA.

7. AKOHOMUWYECKA UTH®OPMALIUA

7.1. Takcn (KOMHCHOHM) IPH MOKYIKA M MPOJak06a HA IsIJI0OBe

Pa3xojiTe Ha WHBECTUTOpA MPH 3aKylyBaHE HA €IWH JSUI ca paBHH HAa 2 HA CTO OT HETHaTa
CTOWHOCT Ha aKTUBUTE Ha J5UT, a pa3XoAuTe TI0 00paTHO M3KYIyBaHE ca paBHU Ha 1 Ha CTO OT HeTHara
CTOWHOCT Ha aKTHBHTE Ha JISII.

Koraro nputexaren Ha ASI0BE OT Jpyra KOJIEKTHBHA WHBECTHIIMOHHA CXeMa, yIpaBiIsiBaHA OT
»J1 Bu Acer MeammkmbaT” EAJl, TpomaBa Te3u AsUTOBE, WITH YacT OT TAX, C IS Ja 3aKyIH JSI0BE
or ®OHJIIA, pasMepbT Ha pasxoaure 1o emuTHpanero Ha msuoBe or POHJIA e paBeH Ha
abCcofOTHAaTa CTOMHOCT Ha pa3iMKaTa MEXAYy pa3Mepa Ha pa3XxoAuTe 3a OoOpaTHO H3KyIlyBaHE Ha
JSUTOBETE B JpyraTa KOJEKTHBHA WHBECTHUIIMOHHA CXE€Ma, KOUTO WHBECTUTOPHT MPOIaBa, U MMOCOYCHHUS
B TIpeIXOHHS Naparpad pasMep Ha pa3xoIuTe N0 eMHTHPAHETO.

B ciywawnre, korato nputexkaren Ha asutoBe oT ®OHJIA mpomaBa Te3u II0BE, HIIN 9acT OT THX,
C IeJ /1a 3aKyTH JISJI0BE OT ApPYyra KOJeKTHBHA MHBECTUIIMOHHA CXeMa, ynpapisBaHa ot ,/u Bu Acer
MenumxmbpHT” EAJl, 11IeHaTa Ha 00paTHO M3KYITyBaHE € paBHA Ha HETHATA CTOMHOCT Ha aKTUBUTE HA
eIVH JISUT.

Pasxonure mo emutHpane M oOpaTHO M3KYIyBaHE ca IMpeIHA3HAYCHH Ja MOKPHAT Pa3XOINUTE
npu npoaax6a/uzaaBaHe u 00paTHO U3KYITyBaHE HA [ISUIOBE, M CE BKIFOYBAT B EMHCHOHHATA CTOHHOCT
Y IIeHaTa Ha 0OpaTHO U3KYyITyBaHe.

7.2.Ipyru Bb3MOKHH Pa3xoaH U TAKCH

Pazxoou 3a uneecmumopa

He cpmiectByBat npyru pa3xoau U TaKCH, HETIOCPEACTBEHO CBHP3aHU C MHBECTUIUATA B JSIOBE
Ha ®OHJIA.

WHBecTUTOpUTE 3aIuTaniaT TakCH 3a JAOMBIHUTEIHU YCIYTH, MPEIOCTABSIHA OT Y IIPABIISBAIIIOTO
JIpY’)KECTBO, Karo W3JaBaHe Ha VYJAOCTOBEPUTCITHH JOKYMEHTH 3a TMPHUTEC)KABAaHUTE JISUIOBE,
MPEIOCTaBsIHE Ha JOMBJIHUTEHA WHGOpMAaIlus W JAp. NOJOO0HHW, ChIVIacHO ciemHata Tapuda,
npuiokeHue kpM [IpaBunata na @OHJIA:

* 3a mpexBBHPISHE Ha JAIOBE OT MOJACMETKAa Ha MpHUTeXarens Ha JsnoBe npu ,Ju Bu Acer
MenumxmbpHT” EAJl KBM HEroBa MoJACMETKA NMPH MHBECTHUITMOHECH MTOCPEIHUK, OaHKa MEMO3UTap UiIu
Oanka noneuutes — 1.001eB Ha TpaHchep;

* 3a u3maBaHe Ha TyOIMKaT Ha Aeno3utapHa pasnucka — 1.00mnes;

* 3a OoTTEIIIHE Ha MOphYKa — 0e3 Takca.

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

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

3a cmerka Ha DOHJIA ca BB3HarpaxgcHUATa 3a YHPABIABAIIOTO [PY)KECTBO, OaHKara
JICTIO3UTApP, WHBECTUIIMOHHUS MMOCPETHUK, PETHCTPUPAHUTE OJUTOPH, KAKTO U PA3XOAU MO TEKYIIH
HaJ30pHU M YJICHCKU TaKCH.

7.3.1annu 3a pa3xoaute Ha ®OHJIA 3a mocjieHUTEe TPH TOTHHHA

Tabmurara nmpencTass MO-MOPOOHO pa3XoauTe, CBbp3aHu ¢ aeliHoctta Ha ®OHJIA, 3a 2013r.,
2014r. u 2015r. karo nporueHT crpsimo cpenHaTa roguiraa HCA:
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Cyma Cyma Cyma
oN) | Tooment | @eny | Tenent | o) | oonens
HAUMEHOBAHUE HA PA3XO/IUTE o 31 ?;lelzl[;:::;: o 31 ig;f:l?;: To 31 ig;f:l?;:
Bbsnarpaxaenue Ha Y| 35 264 1.80% 34168 1.80% 28 107 1.80%
Br3HarpaxeHue Ha 0aHKa JEeno3uTap 2 400 0.12% 2 400 0.13% 2 400 0.15%
KoMHCHOHHY 32 HHBECTHIIMOHHUTE
MOCPETHULIN 1071 0.05% 726 0.04% 161 0.01%
Pasxomu no puHaHCOBY ONEpaLyH 1279 0.07% 69 555 3.68% 89 008 5.69%
Pasxo/iu 32 HE3aBUCHM OJIUT 3 600 0.18% 4 225 0.22% 3 552 0.23%
Pasxonu 3a /I, KOH, Db u mp. 1198 0.06% 1084 0.06% 1579 0.10%
OBIIIO PA3X0OIN 44 812 2.28% 112 158 5.93% 124 807 7.98%

DI[S[J'IOBGTG na ®OH/IA ca nepeructpupanu ot Tprosusi Ha OB or 03.02.2014.

8. JION'bJIHUTEJIHA UHO®OPMALIUA

Mecrta, Ha KOWTO ce NYyOJHUKYBAT eMHCHOHHATA CTOMHOCT W INeHaTa Ha oOpaTHO
u3KkynyBane Ha AsiioBe Ha @OH/IA, kakTo W APYrH CchOOIIeHHs], NMPeABHACHH B 3aKOHA W
Ipasunara na POHIA

YnpaBisgBamioTo JpPYKECTBO MyOJMKYBa EMHCHOHHATa CTOMHOCT W IleHaTa Ha 0OpaTHO
n3kynyBaHe Ha gsmoBe Ha POHJIA Bceku paboTeH JeH Ha MHTEpHET CTpaHMIaTa Ha bbiarapckara
acoluanysi Ha ympasisBaliuTe ApyxkectBa - http://baud.bg/quoteskr B WurepHer cTpanuiata Ha
VipasnaBaioTo apyxectso — WWw.dvam.bg(npenuimren agpec: www.tbiam.bg)

Bcewuku npyru choO1ieHus, npeasuaeHy B 3akoHa u [Ipasmrata Ha ®OHJIA, ce myOonukyBaT u
4ype3 UHTEPHET CTpPAaHWIaTa Ha M30paHa OT YHPaBJIABAIIOTO JPYKECTBO WHPOPMAIMOHHA MEIUs —
http://www.investor.bg/bulletin.

MscTo u aapec, KbAeTO MOXe Aa ce MOJY4YHM AONbJIHHMTETHA HH(oOpManus, KaAKTO H
Tese()OH 32 KOHTAKTH

To3u Ilpocrekt, kakTo U AombJIHUTENHA HHpOpManus otHocHo ®OHJIA u YnpapinsaBaiioto
IpY’KECTBO, BKIIOYUTEIHO BcHukK mpaBuina Ha POHJIA, roguiiHuTe U MEKIMHHUTE (DUHAHCOBH
OTYETH, JOKJIAJH 3a JEHHOCTTa U OAUTOPCKHUTE JOKIIAIH, MOTAT Ja CE MOJIy4aT B THIIETaTa, IIOCOYCHH
Ha UHTEPHET CTpaHUIaTa Ha YTIPaBIABaIIOTO JPY>KECTBO, U HA ajipeca Ha Y JI:

JAu Bu Acer Mennmxmbuat” EAJL, rp. Codus 1113,yi1. , Tuntasa” Ne 13b, BX. A, eT. 2, TeIl.
(02) 935 06 11pcexu padoren aen ot 8:30u. mo 17:30q. JIure 3a koHTakTH: ANlekcanzpa bakanosa.

Wureprer aapecsT Ha Y] ,Jlu Bu Acer Menumrmbur” EAJ] e www.dvam.bg (npeaumen
agpec: www.tbiam.bg).

JlaTtaTa Ha ny0JuKyBaHe Ha MPOCHEKTA

IIpocnextsT Ha D , /I Bu JJunamMuk” — ¢ mpeauniHo HanMeHoBaHue , Tu bu At lunamuk”, e
my6nukysan B JIB, 6p.71/30.08.2005., u BsB BecTHUK ,[Tapu” ot 30.08.2005.
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