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1. JAHHH 3A JIOTOBOPEH ®OH/I , Tu Bu Aii lunamux”

HaumenoBaHnue:

JoroBopen ¢ouna , Tu bu Aii Ilunamux”

OpranuszaTop u ynpaBieHHE!

Ynpasasisamo apy:xkectso “Tu bu Aii Acer
MennmxkMbHT' EAJL

Anpec 3a KOHTaKTH:

PenyOiuka Bbbarapusi, rp. Codusi, odmuna
Bn3paxnane, yia. Ceera Codusn 7, et. 6

Tenedon:

0293506 24

®dakc:

02 935 0617

EJ'ICKTpOHHa roIima.

thi_dynamic@tbiam.bg

Crpanuua B HTEpHET:

www.tbiam.bg/tbidynamic

Tum:

OTBOopeH — mpoaaBa M H3KynmyBa 00paTHO
AsI0BeTE CH 110 HCKaHe HA HHBeCTUTOpPUTE

3aTBOpeH nEpUOa;:

Jlo 1ocTHraHe HA HeTHA CTOWHOCT HA AKTUBHUTE B
pa3mep Ha Haii-manako 500 00QneBa.

OpraHmauI/m 1 yIOPaBJICHUC!

YopapasiBamo apyxectBo “Tu bu A Acer

MennmxMbHT' EAJL

JeitHoCT: KosekTHBHO HHBeCcTHPAaHe B LIEHHH KHHUKa Ha
NMAPUYHU CpeACTBa, Ha0paHWm 4pe3 MNyOJMYHO
npejsiaraHe Ha JsUI0Be, NpPH cHOa3BaHe Ha
NPMHIUIIA HA pa3npeiesieHne Ha PUCKA.

Cpoxk: 0e3cpoueH

Puckos mpodu:

® YMEpPEHO 10 BUCOKO HUBO HA PUCK
o OPMEHTHPAH KbM KallUTAJI0BH nevyajoun
o HHBECTHPA NPEAUMHO B aKIIUHU

Howmep u nara na paspemennero Ha KOH 3a
OpraHu3UpaHe U yIpaBlIeHHE Ha JJOTOBOPEH
dhonm:

Ne 524 -J1® ot 17.08.200%.

Homep u nata Ha BrimcBaHe Ha JloroBopHHS
¢douna B Peructepa Ha KOH:

Ne 524 —]1® ot 17.08.200%.

Kon nmo BYJICTAT: 131468215
Howmep ot HIP: 4220137509
MaxkcumaineH Opoif JsIoBe B OOpBIICHNUE! HeOrpaHu4veH

HomunaiHa cTOMHOCT HA €IUH ST,

10 (mecer) JieBa

Mscro, xbaero IlpaBunata u Jpyrure
BBTPEIIHN akToBe Ha JloroBopHus (oHp ca
JIOCTBITHU 32 UHBECTUTOPUTE!

rp. Co¢pus 1301,ya. “Csera Codus” 7, er. 6




1.1 JlanHu 3a ynpaBJsiBalioTo APYKeCTBO

HaunmenoBanue:

Y “Tu bu Aii Acer MennaxxkMbHT' EAJ]

Cenmanurie u agpec Ha yIpaBIICHHC:

rp. Codusn, o6muna Odopuine, yia. “ Ilynas” 5

AJipec 3a KOpeCTIOACHITHS:

rp. Cogusa 1301,ya. “Cera Codus” 7, er. 6

Tenedon (paxc):

02/935 06 24; 02/935 0617

Enextponen anpec:

office@tbiam.bg

Enextponna ctpanuna B UHTepHeT:

www.thiam.bg

Hara Ha yupensiBane:

15 anyapu 2002r.

HOMCp U J1aTa Ha pa3pCIICHUCTO 3a MU3BHPIIBAHC

Ha aeitHocT kato Y /I:

Ne 135 -y /I na IKLK ot 21 aBryct 2002r.

CobctBennk Ha 100%ot akmuute Ha “Tu bu At Acer MeanmxmbHaT ” EAJ[ ¢ Tu bu
At Qaiinenmren CopBucu3 bwarapuss EAJl, asmepno apyxkectBo Ha Tu bu At Ed
@aitnennren CepBucu3z ['pyn B.B. (Xomanaus), koeto ce npurexaa Henpsko ¢ Hagy 90 %ot

Kapman H.B. - kommanus, nuctBana Ha 6opcute B Amcrepaam (Euronext Amsterdamy) Ten

ABUB.

1.2 JlanHU 32 MHBECTHIIMOHHUTE MOCPETHUIU

HaumenoBaHnue:

“Tu bu Aii HuBect” EAJ]

Cenanuiie u afpec Ha yIpaBlICHUE!

rp. Codms, ya. “ Iynas” 5

AJpec 3a KOpeCIIoACHITHS

rp. Codmsa 1301,yxa. “Ceera Codusi” 7, et. 6

Temedon (hakc):

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

EnexTponen anpec:

office@tbi-invest.bg

EnextponHa crpanuia B UHTepHET:

www.tbi-invest.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

15noemBpu 2002r.

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

Ne 25111 ot 06.11.200%.

Haumenosanue:

TB “Cocuere Kenepaa Excnpecoank” A/l

Cenanurie u afpec Ha yrpaBieHUE:

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

Tenedon (dhakc):

052/ 686 100¢pakc: 052/ 601 681

Enextponen anpec:

webmaster@sgexpressbank.bg

Enextponna ctpanuna B UnTepHerT:

www.sgexpressbank.bg

Jlata Ha y4pezsBaHe Ha APYKECTBOTO:

24.06.1993.

HoMep W Jjata Ha paspenieHHeTo 3a

IIbaen JuIeH3 3a H3BbPIIBAHC Ha 0aHKoBa




HU3BBPIIBAHC HA 0aHKOBa Z[eﬁHOCT:

neiinoct — BHB, pemenne Ne 176 Ha YC na BHB
or 03.06.1998., akTyaJM3MpaHO ChC 3amOBe] Ha
BHB Ne 100-0049(T 17.11.1999.

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

Ne 741 —MII ot 08.10.2004.

HaumenoBaHnue:

“YuuKpeaur bynoank” AJl

Cenanurie u afpec Ha yrpaBieHUE:

rp. Codus, mi. “Csera Henensi” Ne 7

Tenedon (hakc):

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

Enextponen anpec:

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

Enextponna ctpanuna B UnTepHerT:

www.bulbank.bg

Jlata Ha y4pezsBaHe Ha APYKECTBOTO:

Pemenne ma CI'C or 27.04.200F mo ¢.x. Ne
2010/1990.

Homep wu pmara Ha pa3spemeHuero 3a
W3BBPLIBaHE Ha OaHKOBA JEHHOCT:

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

Jlata 1 HOMEp Ha M3IaJECHOTO OT KOMHCHUSITA
paspeilieHHe 3a M3BbpIIBAaHE Ha JIEHHOCT
KaTO MHBECTUITUOHEH MIOCPETHUIK:

Ne P — 05 — 19&T 20.06.199¥. na AKIK

Haumenosanue:

“Paiidaiizendank (bvarapus)’ EAJ]

Cenanuie 1 aapec Ha yrpaBleHUE!

rp. Codus, yan. “I'oroa” Ne 18/20

Tenedon (paxc):

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

EnexTponen anpec:

Hristo. DUREV @raiffeisen.bg

Enexrponna crpanuna B UHTepHeT:

www.raiffeisen.bg

I[aTa Ha y4pCasIBaHC Ha OPYKECTBOTO:

Pemrenne Ne 1/1994.

14195/1994.

Ha CI'C oo d.n. Ne

Homep w pmara Ha paspemeHueTo 3a

U3BBPIIBAHC HA 0aHKOBa ﬂeﬁHOCT:

IIbnen JuuUeH3 3a U3BBbPLIBAHE HAa OaHKOBA

neitnoct — Pemenue na BHB Ne 1980t 16.06.1994.

I[aTa U HOMCD Ha M3AaJACHOTO OT KOMHUCHATA

Pa3spCuICHUC 3a U3BBPIIBAHC HA HeﬁHOCT Karto

Mporoxosa Ne 31ot 28.05.199%. na JKIK




MHBCCTHUIIMOHCH IMOCPCOHUK:

Haumenosanue:

ALPHA FINANCE ROMANIA S A.

Cenmanuiie u agpec Ha yIpaBIICHAC:

rp. Bykypem, Pymbuus: Calea Dorobantilor 237
B, Etaj 2, sector 1, Bucharest 712811, Romania;

Tenedon (paxc):

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

EnexTponen anpec:

office@alphafinance.ro

Enextponna ctpanuna B HTEpHET:

www.alphafinance.ro

I[aTa Ha y4peasiBaHC Ha APYKECTBOTO:

Ne J40/20269/1994

I[aTa U HOMCPp Ha M3OAaJICHOTO OT KOMHCHUATA
Pa3spCuICHUC 3a U3BBPIIBAHC HaA Z[CI>’IHOCT Karto

MHBCCTUIIMOHCH IMOCPCOHUK:

Pa3pemenne Ne 2666/ 05.08.2008

HaunmenoBanue:

ConvergEx Limited

Cenanuie 1 aapec Ha yrpaBleHUE!

rp. Jlongon, Beamkoopuranus: 1 Canada

Square, London, E14 5AL

Tenedon (paxc):

020 7964 6694, 020 7964 6684

Enextponen aapec:

gjones@bnyconvergex.com

Enextponna ctpanuna B IHTEpHET:

www.bnyconvergex.com

Jara Ha yupensBaHe Ha APY>KECTBOTO!

I[aTa U HOMCPp Ha M3OAaJICHOTO OT KOMHCHUATA
Pa3spCuICHUC 3a U3BBPIIBAHC Ha Z[CI>’IHOCT Karto

MHBCCTUIIMOHCH IMOCPCAHUK:

29.05.200%.

Paspemienne Ne 472780/22.01.2008r. Ha
Financial Services Authority,
BeaukoOpuranust




1.3 /lannu 3a 6aHKAaTa Aeno3uTap

Haumenosanue: “CronaHcka W MHBeCTHMIHOHHa OaHKa’
AJl /ICUBAHK/

Cenanuie 1 aapec Ha yNpaBleHUE! rp. Co¢usa, p-u “Cpenen’, Y1
“CanaBsiHcka” Ne 2

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

Enextponen aapec j_vasilev@hg.eibank.bg

Enexrponna crpanuna B Untepuer www.eibank.bg

JlaTa Ha yupeasBaHe: 08.03.199%.

Homep u nara Ha pasperienueto 3a u3BbpiiBadHe Ha | Ne b 1301 07.01.199%.

0OaHKOBa JEHHOCT:.

1.4 JlanHu 3a oquTOpUTE

HanmeHoBaHue: “ATEVH - TAKT” 00]]
Cenanuiie u afpec Ha yIpaBlICHUE! Codma 1504,ya. “Huxonaii Pakutun”’ Ne
2,er. 4.

Crenmanisupanoto oxutopcko npeanpustue “ATENH - TAKT” OOJI e u36pano 3a
onutop Ha ®OHJIA ot CeBera Ha nupekropute Ha Y/ “Tu bu At Acer MeHUIKMBHT"

EAJL
1.5 ®uHaHCOBAa MHCTUTYLMSA, YUPEAUTE] HA IPYKECTBOTO

OOHIABT e opranm3upan u ce ympasisiBa OT yIpasisBamo ApyxectBo “Tu bu Ai
Acet MennmxkmbHT' EA/L.

2. ”AHBECTUIIMOHHA NTH®OPMALIUSA

2.1 leaun na ®POHJIA

Henra na ®OHJIA e na ocurypu Ha HMHBECTUTOPUTE 3HAUUTEIHO HApacTBaHE Ha
CTOMHOCTTA Ha HWHBECTHLMUTE UM 4Ype3 pPEANU3HpaHe HA BHCOKA JOXOIHOCT, OCHOBaHa
NPEJMMHO HAa KalWTAJIOBH Ie4aaOH, NpU 3a7aJC€HO YMEPEHO 10 BHCOKO HHMBO Ha PHCK.
Cenexkuusra Ha (UHAHCOBM WHCTPYMEHTH ce Oa3upa Ha (pyHIaMEHTAaTHH U TEXHUYECKU
napamMeTpH, Karo HM30paHHTe WHCTPYMEHTH ca C Hai-TOJIsIM MOTEHLHAl 33 pacTeX Ha
Ma3apHUTE I1IEHW U peanusupaHe Ha KanurtanoBu mnedanou. DOHJDBT wunBectupa
IPEUMYILIECTBEHO B aKLIUH, ThPI'YBaHHU Ha PEryJIMPAHUTE Ma3apH B CTPaHATA U YyKOMHA.

O®unancoBara nen Ha POHJIA e HapacTBaHe CTOWHOCTTa Ha [SJIOBETE MY B

JBJIFOCPOYHA MTEPCIEKTUBA.
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2.2 VHBeCTHIMOHHA TOJMTHKA M CTpaTeruss 3a TMOCTHUraHe Ha

HHBCCTUIIMOHHHUTCE U (l)l/IHaHCOBI/I meJim

OOHIDBT cnexaBa arpecuBHa WHBECTUIIMOHHA MOJUTHKA WU € TMPEIHA3HAYEH 3a
MHBECTUTOPH, KOUTO THPCAT PACTEX B PEATHO U3MEPEHHE HA HAIPABEHUTE UHBECTUIIUH YpPE3
peaM3upaHe Ha KaUTAIOBH MedanOu U ca TOTOBHU Ja MOeMaT YMEPEHO 10 BUCOKO HUBO Ha
puck. @OHJBT ce crpemu na NOCTUTHE ONTUMAJIHO CBOTHOLIEHHE MEXIY PHUCK H
JIOXOTHOCT KaTo YTPaBJIsABAIIOTO APY>KECTBO CJIEABA MOJUTHKA HA aKTUBHO YIPaBJICHHE Ha
WHBECTHIIMOHHHUSI TIOPTHEHIT.

3a ochlecTBSIBaHE Ha MMOCTABEHUTE MHBECTUIIMOHHY U (puHaHcoBU 1enn Ha POHJIA,
VYpaBisiBamoTo Jpy>KECTBO CJeBa aKTUBHA MHBECTULIMOHHA CTPATETUs MPHU YINPABICHUETO
Ha mopTdeiia oT GUHAHCOBM WHCTPYMEHTH M TApUYHU CPEJCTBA, KAaTO CTPYKTypaTa Ha
noptdeiina me Obe MPOMEHsIHA B 3aBUCUMOCT OT Ma3apHaTa KOHIOHKTYpa M aTPaKTUBHOCTTA
Ha pa3NUYHUTE KI1acoBe (PMHAHCOBH MHCTPYMEHTH, Ipu cna3zBaHe Ha [IpaBmiata na ®OHIA
u Hacrosawmusa IIpocrnekT. YmpaBiasBamoTo APYKECTBO MOXKE Ja CKJIIOUYBA 33 CMETKAa Ha
®OOHJIA perno chaenku ¢ IEHHM KHHMKA C 1€ OCUTYpsIBAHE Ha JIMKBUIHOCT M AKTHUBHO
ynpasienue Ha moptdeiina Ha DOHJIA.

OT chlIeCTBEHO 3HAYEHUWE 3a BCSAKA  YCHENIHAa aKTHUBHA  CTpaTerus, ¢
UACHTU(DUIIMPAHETO U aHaIM3a Ha (PAKTOPUTE, KOUTO HAN-CUITHO BIHSST HA MPEACTABSIHETO
Ha Pa3JIMYHUTE KJIACOBE aKTUBH.

[Ipyn wHBECTHpaHETO B aKIMK HAa MYyOJWYHU JNPYKECTBa, (PaKkTOpHUTe, KOUTO OKa3BaT
BIIMSTHUE BHPXY MPEJCTaBSIHETO HA aKTUBUTE Ca MAKPOMKOHOMHUYECKATa 00CTaHOBKA, KAKTO B
rio0alneH, Taka ¥ B peTHOHAJICH acleKT, MMa3apHaTa KOHIOHKTYpa, TPUHAICKHOCTTa UM KbM
pa3sIUYHH CEKTOpH OT IMa3apa, pa3lIuyHaTa UM CTPYKTypa, M JPYrd CoenuudHd 3a
OT/ICITHUTE KOMITAHUH (PYyH/IAMEHTAJTHUA U TEXHUYECKU (haKTOPH.

B cnyuas Ha wHBecTHIIMM B IIEHHM KHIDKa € (UKCHpaHa JOXOJHOCT TOBa ca
OYaKBaHUATA 3a JABUKEHUETO HA JIMXBEHUTE HHUBA, TAXHATa BOJATUJIHOCT M CIPEIOBETE
MEXIy JIMXBEHHUTE HUBA IO PA3TUYHHUTE BHUJOBE IICHHM KHI)KA ¢ (DUKCUpaH T0X0m —
J'bP’KaBHU IIECHHU KHIDKA, OOIIMHCKY IIECHHU KHIKA, KOPTIOPATHBHY [ICHHU KHIKA U T.H.

NuctpymenTtute, B kouto me uHBectupa ®OHJIA, me Obaar mogdupaHu Taka, 4e
WHBECTUIIMOHHUAT mOpTdeiin nga ObJe MaKCHUMaaHO IUBEPCUPUIMPAH H 3allUTeH OT
HEONMArONpUATHA JIBIKEHUS HAa IEHUTE HAa (UHAHCOBHUTE MMa3apH, KAaKTO M OT CHIIECTBEHA

CKCIIO3MIMUA KbM HWHIUBHAYAJICH IIa3apCH CeKTOp/KOMHaHI/IH/CMI/ICI/IH. 3a mocTurade Ha



MaKCUMalHa JTUBEPCH(PUKAIMS U ONTUMAIHO CHOTHOIICHHE MEXKIY PUCK U JOXOITHOCT,
WHBECTUIIMOHHUTE PEUICHHUS IIe ce 0a3upaT KaKkTO Ha OYaKBaHATa JOXOJHOCT Ha ONpeaeiieH
(YHAHCOB MHCTPYMEHT, Taka M Ha 0a3a Kopeiamus Ha THEBHATA JOXOAHOCT Ha ()MHAHCOBUS
MHCTPYMEHT C IHEBHATA 10XOAHOCT Ha akTuBUTe HAa DOH/IA.

C ornen nocrurane Ha wuHBecTunroHHute uenu Ha DOHIA, VYmnpasnspamoro
IpYKEeCTBO IlIe MHBecTUpa HaOpaHute cpenactea Ha POHJIA npeaumHO B akiuu, IPUETH 32
THPrOBUSl Ha pEryJupaHH Ma3apu B CTpaHata U uyxkOuHa. [lo-KOHKpEeTHO, aKTHBHUTE Ha
OOHJIA me ObIaT WHBECTUPAHU B CJCAHUTE TPYNU IICHHU KHW)KAa W HHCTPYMEHTH, B
MOCOYEHUTE TO-/101y PAMKH:

1. ®OHADBT e mipxen na nmoaabpka TakaBa CTPYKTypa Ha aKTUBUTE M ITACHUBUTE,
KOSITO J1a My I0O3BOJISIBa J]a OCBIIECTBSIBA OE3MPENATCTBEHO NEWHOCTTa CH, KaTo IoracsiBa
CBOEBPEMEHHO 3abJDKEHUSTA CH Ha pa3yMHa IIeHa, 0e3 /1a ce Hajara nmpuobp3aHa nmpoaaxoa
Ha JOXOJOHOCHU aKTHUBH.

2. DOH/JI'bT unHBecTHpa B CIICHUTE BUIOBE AKTUBH:

2.1.11eHHU KHIKAa U UHCTPYMEHTH Ha MapU4yHUS Na3ap, JONYCHATH J0 WM ThPryBaHU
Ha peryimpan nazap mo wi. /33[1DU,;

2.2. ICHHH KHUXXa ¥ WHCTPYMEHTH HAa TApUYHHS Ta3ap, TbPryBaHU Ha pEryiIHpaH
naszap, pasnuueH ot To3u no wi. 73 3[IPU, B Penybnuka bbarapus unu apyra abpxaba
yieHKa, QyHKIHOHHUpAI PEAOBHO, IPU3HAT U MYOJIUYHO JOCTHIIEH, KAKTO U B IEHHU KHUXKA U
MHCTPYMEHTH Ha MapU4HUA Na3zap, eMuTHpanu oT PenmyOnuka bearapus umum npyra abpxasa
YJICHKA,;

2.3. IIcHHW KHIDKA U MHCTPYMEHTH Ha MApUYHHS Ta3ap, JOMyCHATH 3a THProBUS Ha
odpunmaneH nazap Ha (oHgOBa Oopca WM ThPryBaHW Ha JPYr peryjvpaH Ia3ap B TpeTa
IbpKaBa, (YHKIIMOHUpAILl PEIOBHO, NMPU3HAT U MYOJIWYHO OCTBIIEH, KOMTO € BKIIIOYEH B

CIIUCHK, OJ00PEH OT 3aMECTHUK-TIPECEAATENS, UIIH € HIKON OT CIEeIHUTE Ta3apu.

/IbpxaBa Perynupan nazap

ApKeHTHHA Buenos Aires Stock Exchange
Bpaszunus Sao Paulo Stock Exchange
Wzpaen Tel Aviv Stock Exchange
Wnaus National Stock Exchange
Wnaus Bombay Stock Exchange
Kuraii Shanghai Stock Exchange
Kurait Shenzhen Stock Exchange
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Hopserust Oslo Stock Exchange

Pycus Russian Trading System

2.4. HacKOpO W3MaJICHU IICHHW KHIDKA, YCIOBHUSATA HA €MHUCHUATA HAa KOUTO BKJIIOUBAT
MoeMaHe Ha 3aJbJDKCHHE /1a CE MCKa JIOMyCKaHe U Jla ObJaT JOMYyCHATH B CPOK HE MO-IBIBT
OT €lHa TOJMHA OT M3aBaHETO UM 3a ThProBUs Ha o(HIIMaIeH nma3zap Ha GoHmoBa 6opca win
JIpYyT perynupan ma3ap, GQyHKIUOHUPAI PEeIOBHO, MPU3HAT U MyOJUYHO JOCTHIICH, KOWTO €
BKJIFOYCH B CIUCBHK, 000peH OT 3amecTHUK-npencenarens Ha KOH, wiu e npensumeH B T.
2.3. mo-rope;

2.5. 1s110Be HA KOJIGKTUBHHA UHBECTUIIMOHHU CXEMH, TIPH YCIOBUE Ue:

a) KOJIEKTUBHUTE WHBECTUIIMOHHN CXEMH MHBECTHPAT CaMO B HHCTPYMEHTHTE, B KOUTO
nuBectupa 1 ®OHJIA; u

0) KOJICKTMBHHUTE WHBECTHIIMOHHU CXEMHU Ca IMOJYYHIIM Pa3pelicHUE 32 M3BbPIIBAHE
Ha JaeiiHocT cbritacHo JlupektuBa 85/611EMO na CbBera w/wim ca APYrH KOJEKTHBHU
WHBCCTUIIMOHHU CXEMH IO CMHChIa Ha 8 1, T. 26 OT JAONBIHHTEIHHTE pasmopeadu Ha
3IIIK He3aBuCHMMO OT TOBa JAJIM ca ChC CENAJUIIE B JbpKaBa WICHKA WJIM HE, KaTo
JIPYTUTE KOJICKTUBHU MHBECTUIIMOHHU CXEMHU OTTOBAPST HA CICTHUTE YCIOBUS:

aa) TOJYYHJIM ca pa3pellicHHe 3a W3BBPIIBAHE HA JICHHOCT MO 3aKOH, ChIVIACHO
KOMTO BBPXY TSIX CE€ OCBHIIECTBSIBA HA/30p, KOUTO 3aMecTHUK-TIpencenarenst Ha KOH cmsra
3a EKBUBAJICHTEH HA HA/30pa ChIIACHO MPABOTO HAa EBponelickus Ch103, U B3aUMOJICHCTBUETO
MEXIYy HaJ30pPHUTE OpraHu € B JOCTaThYHA CTENIEH OCUTYPEHO;

00) 3amuTaTa Ha IPUTSKATCIUTE HA JISJI0BE U MpaBUiaTa 3a Pa3NpeeICHUETO Ha
aKTHBUTE, 3a IMOJI3BAHETO W MPEAOCTAaBSIHETO HA 3a€MHU Ha IIEHHM KHHWXA, 3a MpojakbaTa Ha
[IEHHU KHWKa U MHCTPYMEHTH Ha MapUYHHS Ta3ap, KOUTO KOJEKTHBHATa MHBECTUIIMOHHA
cXema He TPHUTEeKaBa, ca CKBHBAJICHTHU Ha TMpaBWiIaTa W 3alluTaTa Ha MPHUTEKATEIUTE Ha
JSUT0BE HAa KOJIEKTUBHU WHBECTUIIMOHHHM CXEMH, MOJYYHUIIU pa3pelieHre 3a W3BBPIIBAHE Ha
neitnoct cbrimacHo upektusa 85/611EMO Ha ChBera;

BB) Pa3KpHBAaT MMEPHOANYHO HHGPOPMAIIHS, KATO U3TOTBAT U MyOJUKYBAT TOIUIIHA
1 6-MECEeUHH OTYETH, OTPa3sBaIlld aAKTUBUTE, TACUBUTE, NTeuandaTa u U3BBPIICHUTE ONEpaIluu
Mpe3 OTYETHUS MEPUOI; U

B) He noBeue oT 10 Ha CTO OT aKTUBHUTE HAa KOJCKTHBHUTC MHBECTUIIMOHHH CXEMH,
MOJYYHIIH pa3pelicHre 3a W3BBPIIBaHE Ha jaerHocT cbritacHo JlupektuBa 85/611EMO Ha
CobBeTa, WIM APYTUTE KOJICKTUBHH WHBECTUIIMOHHU CXEMH, KOUTO C€ TPEIBIDKIA J1a ce
npUI0OUAT, MOTAT CHIVIACHO YCTaBa WJIM MPaBHJIaTa HA TE3W KOJCKTUBHU WHBECTHIIMOHHU

CXeMHu aa 6’bI[aT HWHBCCTHUPAHU CBBKYIIHO B ASJIOBE HAa APYIA KOJICKTHMBHU MHBCCTUIIMOHHU
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CXeMH, TOJIYYUIIU pa3pelieHre 3a U3BBPIIBAaHE Ha JeHHOCT chriuacHo JlupekTusa
85/611EMO na ChBeTta, WU IPYTU KOJICKTUBHU MHBECTUIIMOHHU CXEMU;

2.6.ByoroBe B 0aHKH, IJIATUMHU TIPU TTOMCKBAHE WJIU MPU KOUTO CHINECTBYBA MIPABOTO
na ObIaT M3TETJICHW IO BCSAKO BpeMe, M ¢ JaTa JI0 Majeka He moBede oT 12 mecera, mpu
ycIoBHE 4e 0aHKaTta € Che cefanuiie B PermyOnuka bearapus wim B [pyra IbpkaBa 4ieHKa, a
aKo € ChC CE/IAUIIe B TPETa IbpKaBa — IIPH yCIOBHE Y€ € O0CKT Ha Oaropa3yMHU MpaBuIIa,
KOUTO 3aMmecTHUK-TipeacenaTensiT Ha KOH cmsATra 3a €KBUBAJICHTHM Ha TE3U CHIJIACHO
npaBoTo Ha EBponeiickus chio3;

2.7. nepuBaTHBHU ()MHAHCOBH WHCTPYMEHTH C 11 YIPaBICHHE Ha PHUCKa,
BKIIFOUMTEITHO €KBUBAJICHTHU HA TSAX WHCTPYMEHTH, 3abJKCHHSTA IO KOUTO MOTaT Ja ObaaT
U3IIBJIHEHH Ype3 MAapUYHO IUIAIaHe, ThPryBaHU Ha PeryaupaHu mazapu 1o T. 2.1.- 2.3. p/unu
JEepUBATUBHU (DUHAHCOBH MHCTPYMEHTH, ThPTryBaHH Ha U3BBHOOPCOBHU Ma3apH, MPH YCIOBUE
ge!

a) 0a30BUTE UM aKTHUBH Ca [IEHHU KHIKA, (PUHAHCOBHM MHJCKCH, JTUXBEHH MPOIICHTH,
BaJlyra WJIM BanyTHU Kypcoe, B kouto POH/BT wmoxe pa uHBECTHpa CBIIACHO
WHBECTUI[MOHHATA CH MOJINTHKA;

0) nepuBaTHBHU (MHAHCOBM WHCTPYMEHTH, ThPTyBaHU Ha HM3BBHOOPCOBHM Ma3apw,
KOUTO OTTOBAPSIT HA CIICTHUTE YCIOBUS:

aa) HacpeliHaTa CTpaHa Mo cJejKara C Te3d JCPUBATUBHH (DUHAHCOBU
MHCTPYMEHTH € OOEKT Ha HaJAEKIEH HaJA30p U OTroBaps Ha M3UCKBaHUS, ONPEIEICHU OT
3amecTHUK-nipeaceaarens Ha KOH,;
00) Morar J1a ce OILEHSABAT €KEIHEBHO MO OOIIONPHETH, MOJICKAIIU HA TIPOBEPKa
METO/H, ¥ BB BCEKH €MH MOMEHT 1o nHunuaruea Ha ®OHJIA morat na Ob1aT poaaeHHu,
JUKBUJIMPAHU WM 3aKPUTH Ype3 oceToBa CJelKa 10 CIpaBeIiBa CTOMHOCT.
3. CTpykTypaTa Ha akTUBHUTE 10 T. 2 KaTo pa3Mep Ha nHBecTunuute Ha ®OHJIA B TsX

€ KaKTO CJIeaBAa.

3.1.1ToT. 2.1.-2.3u 1. 2.5.;
a) akuuu — 10 90Ha cro ot aktuBuTe Ha ®DOHJIA;

0) unoreunu obnuranuu — 10 50Ha cro ot aktuBuTe Ha POHJIA;

B) KOpPIOpaTUBHU obsuranuu - 10 50Ha cro ot aktuBute Ha DOHJIA;
r) obrmmHcKH oburanuu - 10 50Ha cro ot akTuBuTe Ha POHJIA;

1) AbpKaBHU IIEHHU KHIDKA — 10 D0 Ha cto ot aktuBuTe Ha DOHJIA;

e) A4JI0B€ HAa KOJCKTHMBHHM HWHBCCTHUIIMOHHH CXEMH - OO0 30 Ha cTO OT aKTHBUTE Ha

DOHJIA;
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3.2.11o 1. 2.4.:. 10 25Ha cto ot aktuButTe Ha DOHJIA;

3.3.ITo 1. 2.6.:10 50Ha cto ot akTuBUTe HAa POHJIA.

4, DOHABT moxe na muBectrpa He moBeue OoT 10 Ha CTO OT aKTUBHUTE CH B IICHHH
KHIDKA U HHCTPYMEHTH Ha TIApUYHUS 11a3ap U3BbH TE3H 110 T. 2.

5. POHAbT uma cnenHUTE NUHBECTULIMOHHU OTPAHUYEHUS !

5.1. DOHABT He moxe Aa MHBECTUpa MOBEYE OT 5 HA CTO OT aKTUBUTE CH B LIEHHU
KHIDKA WJIM B MHCTPYMEHTH Ha TIApUYHUS T1a3ap, U3AaICHA OT €AMH EMHUTEHT.

5.2. DOHADBT ne moxe na mHBecTHpa moBede oT 20 Ha CTO OT aKTUBHUTE CH BBHB
BJIOTOBE B €1Ha OaHKa.

5.3. PuckoBata excno3unuss Ha POHJIA kbM HacpemiHatra cTpaHa IO CHAEIKa C
JepUBAaTUBHU ()MHAHCOBH WHCTPYMEHTH, ThPTyBaHU Ha M3BHHOOPCOBM Ta3apH, HE MOXE Jia
HaaxBBpasg 10 Ha CTO OT aKTHUBUTE, KOTraTO HAcpellHaTa CTpaHa ¢ OaHka mo T. 2.6 ,a B
OCTaHAJNTE CIy4dau - S Ha CTO OT aKTUBHTE.

5.4. ®OHADBT moxe na maBectupa 10 10 HA cTO OT aKTHBUTE CH B IICHHH KHUXA WA
B MHCTPYMEHTH Ha TApUYHUS IMa3ap, U3aJeHU OT €IWH EMHUTEHT, IPH yCIIOBHE Y€ o0IaTa
CTOMHOCT Ha Te3u mHBecTHIMU He HanBumaa 40 Ha cro oT aktuBuTe Ha POHJIA. Ilpu
M3YHUCIISIBAaHE HA 00IaTa CTOMHOCT HAa aKTUBUTE MO M3PEYCHHE IBPBO HE CE B3EMAT MPEIBU
[IEHHUTE KHIDKA U MHCTPYMEHTHUTE Ha Mapu4Hus ma3ap mo T. 5.6.

5.5. O0Omara croiiHocT Ha WHBecTHIUHUTE MO T. 5.1. — 5.3.B LIEHHM KHWXKa WIHA
WHCTPYMEHTH Ha MapudHUS Tas3ap, U3AaJCHU OT €IHO JIUIIE, BIOTOBETE MPU TOBA JIUIIE, KAKTO
U CGKCHO3UIMATA KBbM CBIIOTO JHIlE, Bh3HHKHAA B PE3ylTaT Ha CACIKH C JCPUBATUBHU
(MHAHCOBH MHCTPYMEHTH, ThPTYBaHU Ha U3BBHOOPCOBH Ma3apH, He TpsiOBa 1ga HagxBbpis 20
Ha CTO OT aKTUBHUTE MY.

5.6. POHABT moxe na maBecTUpa 10 35 Ha CTO OT AaKTUBHUTE CH B IIEHHU KHIDKA H
WHCTPYMEHTH Ha TApUYHHS Ta3ap, W3AQJCHH OT €IWH E€MHTCHT, aKO IIEHHUTE KHIXKa M
WHCTPYMEHTHTE Ha MapUUHUs Ma3ap ca U3JaJCHU Wi TapaHTupanu ot Pemybnuka benrapus,
JIpyra ObpikaBa 4YJI€HKa, OT TEXHH MECTHH OpPraHd, OT TpeTa IbpKaBa WIIM OT MyOJIMYHA
MEXIyHApOHA OPTaHM3AIlMs, B KOSITO WICHYBA MTOHE €Ha IbprKaBa WICHKa.

5.7. O0Omara cTroilHOCT Ha WHBecTHLIMHUTE MO T. 5.1. — 5.6.B LIEHHU KHWXKa WIHA
WHCTPYMEHTH Ha MApUYHHS Ta3ap, U3AaJeHU OT €HO JIUIIE, BJIOTOBETE MIPH TOBA JIUIIE, KAKTO
U CGKCHO3UIMATA KBbM CBIIOTO JHIlE, Bh3HHKHAA B PE3ylTaT Ha CACIKH C JCPUBATUBHU

(MHAHCOBH UHCTPYMEHTH, HE MOKE Jla HAAXBBpisa 35Ha cTo oT aktuBuTe HAa DOHJIA.
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5.8. Jlumara, mnpuHAANIeKANM KBM €IHA Tpyla 3a IEeTUTe Ha ChCTaBIHE Ha
KOHCONUANpPAaH (UHAHCOB OTYET CHIJACHO TMPU3HATUTE CYUETOBOJIHU CTaHIApPTH, CE
pasraexaaT KaTo €HO JIUIIE MPU MIpHIaraHe Ha orpaHudeHusiTa mo 1. 5.1 — 5.7.

5.9. O6miata CTOMHOCT Ha WHBECTUIIMMTE B IICHHW KHIDKAa WJIM MHCTPYMEHTH Ha
napuyHusl Taszap, eMUTHpPaHW OT eJHa rpyna, He Moxe na Haaxbpias 20 Ha cTO OT
croiiHocTTa Ha akTuBUTEe HAa DOHJIA.

5.10. POHADBT moxe na wHBecTtupa He moBede oT 10 HA CTO OT aKTUBUTE CH B
JSJIOBETE HA €IHAa KOJICKTUBHA WHBECTHUIIMOHHA CXeMa, IMOJy4Wia pa3pelieHue 3a
U3BbpIIBaHE Ha AeWHOCT cbriaacHo JupektuBa 85/611EMO na CewBera, wim japyra
KOJEKTHMBHA WMHBECTHUIIMOHHA CXeMa 10 CMHChIa Ha 8 1, T. 26 OT JONBIHUTEIHUTE
pasnopenou Ha 3IIITIK, HeE3aBrUCMMO 1au € ChC CeaIuIle B IbprKaBa YWICHKA WM HE.

5.11. O0uusAT pa3Mep Ha WHBECTUIIMUTE B JSJIOBE HA KOJICEKTUBHU WHBECTHIIMOHHH
cxemu 1o cmuchia Ha 8§ 1,T. 26 ot nombaHuTenHuTe pasnopendou Ha 3IIIK, He3aBucumo
JTAJTA ca ChC CEJANIUIIe B IbpKaBa WICHKA WIH HE, PA3JIUYHU OT KOJICKTUBHA WHBECTUIIMOHHA
cxeMma, IoJTydrIIa pa3pelleHue 3a U3BbPIIBaHe Ha AeHHOCT chritacHo Jupextusa 85/611E1O
Ha CbBeTa, He Moxe 1a HanxBepisi 30Ha cto oT aktuBuTe HAa DOH/IA.

6. Orpaanuenusita mo 1. 5.1., 5.4., 5.6u 5.7.u 1. 1.4.,6. ,a", onucanu B 1. 2.4.3
»,O0mu orpannvenus kpM aeiHocTTa HAa @POHJIA” oT mbiHus [IpocnekT, He ce mpuiarar,
koraro @OHJIBT ympaxHsBa npaBa Ha 3aMMCBAaHE, MPOU3TUYAIIM OT IIEHHU KHUXKA W

HHCTPYMCHTH Ha MapUYHUA I1a3ap, KOUTO €Ca 4aCT OT HCTOBUTC aKTUBHU.
2.3 PuckoB npo¢gus HAa MHBECTUIIUNTE

N3noxeHoTo mo-goiy uMa 3a 1en Ja Jaje MNpelicTaBa 3a PUCKOBETE, CBbP3aHU C
nHBecTunioHHaTa crparerus Ha ®OHJIA, 1 cbOTBETHO, 32 MHBECTULIMUTE B HETO.

WNuBecTuniuure B aKUUM, [ISJIOBE U ABJITOBM HMHCTPYMEHTH C€ CBHIPOBOXKIAT C
OTIpeNIeIeH! PUCKOBE, KOUTO OKa3BaT BIMsHME BbpXy oOmms puck Ha POHJIA. Te ce
OTIPENIEeTAT B 3aBUCHMOCT OT CHENU(PUIHUTE XapPaKTEPUCTUKH Ha OTACITHUTE BHUIOBE
WHBECTHIIMOHHH MHCTPYMEHTH M OT OCOOCHOCTHTE Ha KOHKPETHATa I[ICHHA KHHUTa, KaTO MOTraT
Ja ce KracuuuupaT B 4eTUPH OCHOBHU TPYITU — KPEIUTEH PUCK, MMa3apeH PUCK, TUXBEH PUCK
Y JIMKBUJIEH PUCK.

PuckoBe mpu HMHBECTHpaHE B aKIUM EMUTHUPAHH OT OBJITAPCKU M UYXKICCTPAHHH
KOMITAaHWH, aKITUU HAa THBECTUIIMOHHU JIPYKECTBA U JSJI0BE HA IOTOBOPHU (POHIOBE:

e MakpoOHKOHOMHMYECKH PHCK - CBBpP3aH C MaKpOMKOHOMHYECKATa CTAOMIIHOCT H

MOJIUTHYECKA 00OCTAHOBKA B CTpaHarTa.
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IIazapeH puck - onpenens ce KakTo OT ISJIOCTHOTO MOJUTHYECKO U MKOHOMUYECKO
pa3BHUTHE HA CTpaHaTa Taka M OT Pa3BUTHUETO HA CEKTOPa, B KOMTO omeprpa eMHUTEHTa,
HeroBaTta (PMHAHCOBA CTAOMITHOCT U MIEPCIIEKTUBH 32 PACTEXK U Pa3BUTHE.

JInxBeH puck — CBBp3aH C BbTpelIHATa MOHETapHA IMOJIMTUKA HA IbP)KaBara,
PaBHUIIETO Ha JIMXBUTE B CTpaHaTa, 0OMIOTO HKOHOMHYECKO PA3BUTUE U CHCTOSHUETO
Ha MEXyHapoJHUTE (OHIOBH Ma3apHu.

JInkBHIeH pHCK — 3aBHCEI] OT CTEIEHTAa HAa aKTWBHA THPIOBHS C JaJeHaTa IeHHA
KHHUTA.

BajiyTeH puck — OT IPOMSIHA B CTOWHOCTTA Ha IIEHHA KHUTA, YUATO JCHOMUHAIUS €
BBB BaJlyTa pa3jnyHa OT pe)epeHTHATa BajyTa, B CIEICTBUE IPOMSIHA B Kypca MEXIY
JIBETE BATYTH.

OTpacii0B prick —CBbP3aH C Pa3BUTHETO Ha CEKTOPA, B KONTO ONeprupa eMUTEHTA.
@upMeH pUCK — CBBP3aH C €CTECTBOTO Ha JEHMHOCTTa Ha €MHUTEHTa U HETOBUTE
WHAUBUAYAIHN XapaKTEPUCTHKH.

OCHOBHHNTE PHCKOBE NPH WHBECTHPaHe B 00Juranmuu (BKJ. Ibp:KaBHM LEHHH

KHHIKA, OﬁmHHCKH, HIMOTCYHHU U KOPIIOPAaTUBHH oﬁnnraunn, €MMTHPAHHU OT 61>J1rapc1m

¥ YYKIeCTPAHHU eMUTEHTH):

er)lI/ITeH pI/ICK — HU34aTclIAT, CBbOTBCTHO JIUIICTO rapaHTHpaLuo HN3IIBJIHCHUCTO Ha
3aIb/DKeHUATAa 1o oOnuramuute, B kouto umHBectHpa ®OHJIA, mMoxke nma He € B
CBHCTOSTHHE WJIN J1a OTKaXKE Ja U3ILJIATH OBJDKUMUTE JTUXBH UJIN TJ1aBHUILIA.

JIuxBeH puck — ma3apHaTa CTOHHOCT Ha oOiuranuure, B Kouto naBectupa POHJIIA
MOJKE J1a C€ TTIOHMXKH, aKO MMa3apHUTE JIMXBEHU MPOIICHTH CE MOBHIIIAT.

HMuBecTHTOpUTE MOTaT Ja Cce 3amo3HasiT MO-MOJAPOOHO ¢ PUCKOBETE, CBHP3aHH C

neitHoctTa Ha ®DOHJA, ot mbanus [pocnekr (1. 2.5. “PuckoB npodua Ha [loroBopHust

¢oua” Ha crp. 331 ci.).

Basxkna nH(popManus 32 HHBECTUTOPUTE B IEHHU KHHKA

Cmotinocmma na osnoseme na POHIA u 00xo00vm om msx mozam 0a ce NOHUNCAM.

Ileuanbama wue e capanmupana u uHeecmumopume noemam pucka 0a He 6b3CMAHOBAM

uHgecmuyuume cu 8 NuaAHUsA um pasmep. Mneecmuyuume 66 POHJ[A ne ca capanmupanu

Om 2apaHyuoHer oHO U NPEOXOOHU pe3yImamu om OeluHOCMMA HAMAm 8pb3Ka ¢ bvoewume

pezynmamu na POHJ[A.
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2.4 XapakTepHCTHKAa HA TUINIMYHUS MHBECTUTOP, KbM KOIOTO € HACO4YeHA

nerHocrra Ha ®OHJIA

HNuBectunusata B gsnoBe Ha DPOHJIA e mnpenHasHaueHa 3a WHIUMBHAYATHHU
WHBECTUTOPH, KOWUTO THPCIAT peaIu3upaHe Ha BHUCOKA JOXOJHOCT HA HaIpaBEHUTE
WHBECTHIINH, U3pa3eHa MPEIUMHO B KaTUTAJIOBH MEYaJION M ca TOTOBH Ja MoeMaT YMEpEH 10
BUCOK PUCK. TUNMUYHUAT UHBECTUTOP € JIUIIE, KOETO THPCH UYBCTBUTEIHO YyBEJIMYaBaHE Ha
MHBECTHUIIMATA CH B ABJITOCPOUECH IJIaH KATO €JHOBPEMEHHO C TOBA IPHU HYXJa OT CPEeACTBa
MOJKE Jia CE BB3MOJI3BA OT JIMKBUIHOCTTA HA MHBECTUIUATA cH B Asia0Be Ha DOHJIA, kato u
MpeasiBY 32 00OPAaTHO U3KYITyBaHeE.

HNuBectunusaita B npsumoBe Ha DPOHJIA e nonxoxsima W 3a HMHCTUTYLHHUOHATHU
MHBECTUTOPH, KOUTO CJIEABAT YMEPEHA JI0 PUCKOBA MOJIMTUKA IIPHU YIPaBIECHUE HA CPEACTBATA
CH U HUMAT ABJTOCPOYECH MHBECTUIIMOHEH XOPU3OHT. MHBeCTHMIMA Ha MalbK MPOLEHT OT
aKTHBUTE HAa WHCTUTYIMOHAIHUA WHBeCTHTOpP B msoBe Ha DOHJA Om mo3Boimiio
nuBepcuUKaIMs Ha WHBECTUIMOHHUS TOPTQEils, Karo B CHIIOTO BpeMe Ou jJana
BB3MOKHOCT 32 peajM3upaHe Ha M0-BUCOKA JOXOJHOCT MO LEHs My HOpTQei.

Bmaraneto Ha cpeacrBa BB POHJIA € mnoaxondmo ©W 3a KOPIOpPAaTUBHU
WHBECTHUTOPH, KOUTO BPEMEHHO WM B CPEJHOCPOYCH IUIaH pas3mojiaraT ChC CBOOOIHHU
MapUYHU CPEJCTBA, W HSAMAT WHBECTHIIMOHHA AalTEPHATHBA, KOSATO OWM WM OCUTypHIa

CpaBHHMA BUCOKaA JOXOAHOCT U ChIICBPEMCHHO JIMKBUJIHOCT Ha MHBCCTULIUATA.

2.5 Onucanue Ha uHBecTHHHOHHATA JAeiiHocT HAa ®OHJIA mpe3 2007 r.,
2008r. u 2009r.

HuBectuimonnara neiiHoct Ha @DPOHJIA ©Oe HacodyeHa KbM OCBILECTBSIBAHE Ha
MIOCTaBEHUTE MHBECTULMOHHHU LIEJIM MPU CIEABAHE HA AKTUBHA MHBECTULMOHHA CTPATETHUS U
CIIa3BAHE HA 3aKOHOBUTE M3UCKBAHHUS M OTPAHUYCHHATA OTHOCHO ChCTaBa M CTPYKTypaTa Ha

aKTHBUTE, ONIPE/ICIICHN B MpaBmiiata Ha JloroBopen ¢oun ,, Tu bu At Jlunamux”.
2.5.1 Jlanuwu 3a o0eMa, CTPYKTYypaTa U JTMHAMUKATa Ha akTuBuTe HAa DOHJIA

Kem 31.12.2009r. unBectunmonnusat noprdeitn nHa ®OHJIA e crpykTypupaH B
ChOTBETCTBME C WHBECTUIIMOHHATA TMOJMTHKA KaTO € TIOCTUTHATa MaKCHMalHa
nuBepcuduKanms.

Tabnuara npencraBs obema U CTpyKTypaTa U AMHaMuKaTa Ha aktuBute HAa DOHJIA

KkbM Kpas Ha 2007r., 2008r. u 2009r.
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AKTHBH
Kem 31 karo % Kem 31 karo % Kem 31 karo %
JIEKEMBpHU oT JIEKEMBPH oT JIEKEMBpHU oT
2007 @B) |aktmBur| 2008 @1B) |axkrtuBur| 2009 (1B) | axTmBHUT
e e e
1. IapuyHu cpencTea 48 307 0,21% 64 267 1,63% 13121 0,41%
2. BaHKOBM J€M03UTH 3615 638 15,399 664 503 16,83% 483 781 15,15%
3. Aknun Ha Gbarapcku kommanuy 15 216 380 64,769 3175994 80,429 2 160 235 67,659
4. KopniopaTuBHM 00 TUr AU - 0,00% 44436  1,13% 44 016 1,38%
6. Uy:kmecTpaHHN MHBECTHIINH 2 595 798 11,059 - 0,00% 488 776 15,31%
7. Bzemanus 2018 674 8,599 27 0,00% 3558 0,11%
CTOHHOCT HA AKTHBHUTE 23 494 797 100,009 3949 227 100,0094 3 193 487 100,00%

['padukara mpeacraBs pa3mpeneieHUETO Ha OTACIHHUTE KJIacoBe aKTHBH KbM 31

nexemBpu 20009r.

PasnpepeneHune Ha aktuBute kbM 31 gekemspu 2009r.

1. MapuyHu cpeacTea
0,41%

5.4yxaectaHHn
MHBECTULMU
15,31%

6. B3emaHus
0,11%

2. BaHkoBW OENO3UTYU, BKIT.
TMXBU
15,15%

4. KopnopatsHu
obnuraummn
1,38%

3. Akumuu Ha 6bnrapcku
KOMMaHuu
67,65%

2.5.2 JlaHHM 3a CTPYKTypaTa Ha MHBECTUIIMOHHMS MOPT(Eii Mo oTpacin, KaKTo u 3a

HHBECTHIHUHUTE 10 OTACTHH EMUTCHTH B CbOTBCTHUTE OTPACIN

Tabnuuara npezacrass cTpykTypara Ha noptdeitna Ha POHJIA no orpaciu kem 31

nexkemBpu 2009ronuHa.
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AKTUBU

Kbm 31 | MpoueHt | Kbm 31 | MpoueHt| Kbm 31 | MpoueHT
AeKeMBpU oT AeKeMBpU oT AeKeMBpu oT

2007 (nB) | akTuBmuTe | 2008 (nB) | akTMBUTE | 2009 (NB) | aKTUBUTE

1. MapuyHm cpeacTBa 48 307 0,21% 64 267 1,63% 13121 0,41%
2. BaHkoBu geno3nTun, BKN. nuxy 3 615 638 15,39% 664 503 16,83% 483 781 15,15%
3. AKUMM Ha 6bnrapckm komnaH| 15 216 380 64,76%| 3175 994 80,42%| 2 160 235 67,65%
Akumm - XonanHru 1897 447 8,08% 279 952 7,09% 349 931 10,96%
Akumn - TIOTIOHEBA NPOMULLNIEHO( 287 490 1,22% 152 776 3,87% 100 847 3,16%
Ak - EnekTpoHuka 2179 200 9,28% 0 0,00% 0 0,00%
AkumM - Typusbem 814 593 3,47%| 187 256 4,74% 156 037 4,89%
Akunn - apmauesTndHa npommw) 1 182 261 5,03% 218 915 5,54% 299 460 9,38%
Akumm - Xummndecka npomuwineHod 1 863 323 7,93% 157 689 3,99% 0 0,00%
Akunn - Jleka npomMuLLNIEHOCT 1362 125 5,80% 145 615 3,69% 127 715 4,00%
AKLMK-Texka NPOMULLNEHOCT 1 404 084 5,98% 454 268 11,50% 248 890 7,79%
Akumn n npaea - Hegemxumm umo] 3 616 931 15,39%| 1 180 402 29,89% 732 106 22,92%
AKumm - TenekoMyHKaumm 0 0,00% 0 0,00% 0 0,00%
Akumm - nHaHcK 608 926 2,59% 0 0,00% 17 897 0,56%
Akunn - EHepreTuka 0 0,00% 92 454 2,34% 72 491 2.27%
AKLMM - XpaHUTENHO-BKYCOBa NPO 0 0,00% 58 606 1,48% 23871 0,75%
AKunmn - Yenyru 0 0,00% 248 060 6,28% 30 989 0,97%
AKuMK - Apyru 0 0,00% 0 0,00% 0 0,00%
KopnopatuBHu o6nuraumu 0 0,00% 44 436 1,13% 44 016 1,38%
YyxaecTpaHHU akuumn 238 279 1,01% 0 0,00% 0 0,00%
B3anmHu choHpoBe 2 357519 10,03% 0 0,00% 488 776 15,31%
B3emaHus 2018 674 8,59% 27 0,00% 3 558 0,11%
O6wa cyma 23494 796 100,00%]| 3949 227| 100,00%| 3193 487| 100,00%

2.5.3 OcHoBHa (puHAHCOBA HH(pOPMALUS

Tabnuuata mnpeacraBs ocHOBHA (uHAHCOBAa HWH(pOpMaIMs 3a pe3ylaTaTUTe OT

nerinoctTa HAa POHJIA 3a 2007T., 2008r. 1 2009roauHa.
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KbMm 31 KbMm 31 Kbm 31
®uHaHcoBa HHPOPMaLUA JleKeMBPH | JeKeMBpH | JeKeMBpH
2007 (1B) 2008 @) | 2009 @B)
HeTHa cTOHHOCT HAa AKTHBHUTE HA €IUH A1 B
HAYAJ0TO HA NEPHOIA 12,3061 21,6578 8,38%6
JloxoaM 0T MHBECTHIMOHHY CAEJIKH HA eIUH [ISLI;
Herna neuanba oT HHBECTUIUN 0,0434 -0,069p 0,0004
HerHa neyanba OT LEHHU KHWKA 9,4454 -13,189¢% 0,0589
OO0110 callI0 OT UHBECTULMOHHUTE CIEIKU 9,488( -13,259p 0,0593
JIMBUACHTH M IPYTH pa3npeneeHus 3a eTuH AT
JIMBUIEHTH OT HETHATA [1e4Yajada OT HHBECTUIUU 0,00 0,0( 0,0p
PasnpeneneHus 0T KaMTaIoBara neyanoa 0,00 0,0 0,0p
OO010 AMBUACHTH U Pa3NpeICICHUS 0,00 0,0( 0,0p
HeTHa cTOIHOCT HA AKTHBUTE HA eUH 5] B
Kpasi Ha Iepuoaa 21,6579 8,382p 8,6228
001112 BE3BPHIIAEMOCT HA eTHH IS 75,999 -61,30% 2,87
JIOMbIHHMTETHH JAHHH.
OO0 HCTHU aKTHBH B Kpasi HA MIEPHOa 23379698 3938566 3180498
CBOTHOIIICHNE HA PA3XOIUTE KbM CPEIHATA
CTOMHOCT Ha HETHUTE aKTUBU 1,98% 1,96% 2,43%
ChOTHOIICHHE HA HETHATA redaida KbM CpeTHaTa
CTOMHOCT Ha HETHUTE aKTUBU 49,649 -84,28% -1,68%
O6opoT Ha moprdeiiia B MPOIEHT 72,559 52,78% 110,31p6

Hernata mewanba oT WHBECTHIIMM Ha €AWH JsUI, M3YMCICHA Ha 0a3a cpeneH Opoii
nsmoBe 3a roguHara ot 395 833,7704& B pasmep Ha 0.0004neBa, a HeTHaTa medanda OT
[IEHHW KHWKa Ha U1, U3YMCIEHA 1O chimus Metoi, € B pasmep Ha 0,0589 neBa. Tesm
MOKAa3aTeMN OTYUTAT CHOTBETHO HETHATa Mevyasda OT NPUXOIUTE OT JIMXBU W HETHATa
nevanba (peayM3upaHa M HepeaaU3upaHa) OT MPOMSIHATA B IICHATA HA IICHHUTEC KHIKA U
BaJIyTHUTE KypCOBE, KAKTO W HAYMCICHU JUBHICHTH. OO0IIaTa Bb3BPHINACMOCT HA €IUH JIS
3a 2009ronuHa e B pasmep Ha 2,87%CHOTHOIIIEHUETO Ha Pa3X0UTe KbM CpeTHATa CTOMHOCT
Ha HETHUTE akTUBH € 2,43%,a ChOTHOIICHHETO HA HETHATA Mevyanda KbM CpeIHaTa CTOMHOCT
Ha HeTHHUTE akTuBHU € -1,68%.060poTsT Ha noptdeiina € 110,31%To3u nokazaren oTuuTa
CHOTHOIIICHUETO Ha 000POTUTE OT MPOoAaKOa Ha IIEHHN KHIDKA CIPSIMO CpelHaTa CTOHHOCT Ha

HetHute akTuBu Ha DOHJIA.

2.5.4 MuHHMMaJIHA, MAKCHMAJIHA U CPeHONpPeTer1eHa eMHUCHOHHA CTOHHOCT M IleHa Ha

00paTHO H3KYNyBaHe

MI/IHI/IMaJ'IHaTa, MaKCUMaJIHaTa U CPCAHOIIPECTErIICHAaTa CMUCOHHA CTOMHOCT 1 II€Ha Ha

obpatno u3kymyBane 3a 2007t., 2008r. u 200 G. ca npencraBeHu B ciieBamaTa Tabauma:
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KbMm 31 nexemBpu 2007T. Kbm 31 nexemspu 2008r. KbMm 31 nexemBpu 2009r.

Ilena Ha EMucuonna Ilena Ha Ilena Ha

Emucuonna . Emucuonna
N o0paTHO CTOMHOCT o0paTHO N o0paTHO
CTOITHOCT (V1B) \ (1m) y| cToliHOCT (1)

MuHnumansa 12,5522 12,1830 8,2521 8,0094 6,5341 6,3419
Makcumanna 24,4435 23,7246 22,0910 21,4412 9,3371 9,0625
CpenHompeTerieHa 18,7499 18,1984 16,4281 15,9450 8,0781 7,8405

I'padukaTa npeacraBs N3MEHEHHETO HA EMUCHOHHATA CTOMHOCT U LieHaTa Ha 00paTHO

W3KYyIyBaHE 3a eproia Ha n3uncisaBaneTo uM npe3 2009roauna.

EMMCHOHHA CTOMHOCT U LileHa Ha O6paTHO U3KynyBaHe
3a nepuopaa 01 svyapu 2009 - 31 aekemBpu 2009
10,0000
9,5000 Fo
8,5000 ™ /rJ/I-vr’V' vy
roo00 | g
o T r-'F}G
. Nt
6,5000 \e
6,0000 T T T T T T T T T T T T
O © © & © © O © O © © © ©
QQ QQ QQ QQ QQ QQ QQ QQ QQ QQ QQ QQ QQ
LU SN S AU S S S N ) -
AT PP T S D P R AT A
S AR
—— eMUCMOHHA CTOMHOCT —— LieHa Ha 06paTHO M3KynyBaHe

2.5.5 bBpoii asnoBe B o0pblIeHMe KBbM Kpasi Ha TOAMHATA, KaKTo W Opoii Ha

eMHUTHPAHH, IPOAaJiecHH U 00PAaTHO U3KYIIEHHU ASJI0BE

IIpez 2009 r. ca emutrwpanu 18 127,83496post nsmoBe, M3KyNEHH ca OOpaTHO

119 088,151&pos nsmoBe u oOmusIT Opoii mssioBe B oOpbmieHne kbM 31 nekemBpu 2009

roauaa € 368 891,9300.

Kbm 31 Kbsm 31 Kbm 31
JlexemBpu 2007 | JlekemBpu 200¢ | Jlekempu 200¢
Bpoii Ha eMUTHPAHH TSTOBE HtHHHHHE A 131 905,4188 | 18 127,8349
Bpoii Ha 00paTHO U3KYIIECHH SIOBE 649 117,0916 | 741 555,5634 HHH T
Bpoii gsoBe B 0OpailieHre KbM Kpasi Ha TOJIMHATa HHHHHHHHHHHHE 469 852,2469 | #i#HH#HHH#HHHHTHI
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2.5.6 JlanHm 3a pa3pelieHUTe W NMOJ3BAaHHU 3aeMH, BKJIOYHTEJIHO pa3Mep, CPOK Ha
3aeMa W JIMXBH 0 HEro, yCBOeHa 4YacT OT 3aeMa, IJaTeHH JUXBH U pa3Mep Ha

HEU3ABJ/IKCHHUSA 3a€M

KbMm narara Ha akryanuzanus Ha npocriekra ®OHBT He e mos3Ban 3aeMu.

3. IKOHOMHNYECKA UH®OPMALIUA

3.1 /lanb4eH pexum

3.1.1 Jlanbuen pe:xxum Ha POHIA

CobrimacHo wi. 174 ot 3akoHa 3a KOPHOPAaTUBHOTO MopoxonHo obmarane (3KIIO),
JTOTOBOPHUSAT (HDOHM HE ce obiara ¢ KopropatuBeH naHbK. CeriacHo wi. 194 an. 3, 1. 201
3KIIO He ce obnaraT ¢ JaHBK MPH U3TOYHUKA JTUBUJICHTUTE M JTUKBUIAIMOHHUTE JISJIOBE,

pasmpenesieH: B T0J13a Ha JOTOBOPEH (OHI.
3.1.2 Jlanb4eH pe:KUM Ha npuUTexaTeauTe Ha Asa0Be oT POHIA

CobrimacHo wi. 1960t 3akona 3a kopnopaTuBHOTO nogoxoaHo obnarane (3KIIO) He ce
obyaraT ¢ JaHbK MPU U3TOYHUKA JOXOJWTE OT Pa3MopexkIaHe ¢ (PUHAHCOBHM MHCTPYMEHTH,
KOETO BKJIIOYBA U JIOXOAMTE OT caenku ¢ asuioBe Ha OOHJIA, u3BbpIIEHH HA peryiaupaH
nasap, KakTo U J0XoauTe oT cienku c asanose Ha ®OHJIA, ckirodeHn npu yciloBUsTa U 110
pena Ha oOpaTtHOTO M3KynyBaHe ot camus POH/I.

CeoraacHo wi. 194,an. 1 u 4n.200, an.1 ot 3KIIO, noxogute OT pasnpenciieHHe Ha
noxona /rogumnara medanba/ Ha @OHJIA, KakTo M JIMKBUIALMOHHUTE JSI0BE/IIAIIAHMS,
pasnpenenenu ot ®OHJIA, B mos3a Ha MECTHU IOPUAMYECKH JIUIA, KOUTO HE Ca ThProBIH, U
qyXJAeCTpaHHU IOPUINYECKH JIMIA, c€ o0iaraT ¢ S5 Ha CTO JaHBK MPU M3TOYHUKA, KOWTO €
okonyareneH. [To To3u pex He ce obyarat JOXOIUTe W JTHKBUIAIIMOHHUATE JsI0Be/ TIIalaH s,
pa3npeneneHd B TMoJi3a Ha MECTHU IOPUAMYECKH JIMIa — ThProBUU M UYXKIACCTPAaHHU
IOPUANYECKH JIMI[A C MSICTO Ha CTOMAHCKA JAEMHOCT B CcTpaHaTa. PasnpeneneHusT a0Xo.
[ronumHata  mewanba/ ot goroBopHH  (OHIOBE, KAaKTO M JHUKBUIAAIMOHHHUTE
JSUTOBe/TUTAIAHUS, TTOJYYCHH OT MECTHHU FOPUANYCCKH JIMIA — THPTOBIM CE B3eMaT MPEIBU]I
IpU ompesesissHe Ha (GUHAHCOBUS PE3yJTaT 3a JAHBUYHM 1M HA TE3U IOPUIUYECCKHU JIMIA -
THPTOBIIM, Ha OCHOBAaTa Ha KOMTO ce ompeess obaracmara uM nevaioa.

Cerinacao uwi. 194, an. 3 or 3KIIO, ganbk BBPXYy AOXOAMTE OT paslpelesieHue Ha

moxona [romgmmuara meuanOa/ ma @OHJIA ¥ OT JIMKBUAALMOHHWTE sUTOBE/TLIAIAHUS,
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pasnpenenenu ot ®OH/IA, He ce yabpka, KOraro 10XOAbT CE€ paslpeaeis B 1013a Ha JPYT
JIOTOBOpeH (DOHJ WM Ha UYYXIECTPAHHO HOPUIUYECKO JIHIE, KOETO € MECTHO JIHIE 3a
JAHBYHU 1IEJIM Ha JbprKaBa WICHKa Ha EBponelckrs Cpl03 WM HA Jpyra JbpikKaBa — CTpaHa
no CnopazyMeHHETO 3a EBpOmeicKOTO MKOHOMHYECKO MPOCTPAHCTBO, C HM3KJIIOUYECHHE Ha
CIIy4auTe Ha CKPHUTO pasmpesiesieHue Ha rnevyanoa.

Ceranacao wi. 44 or 3KIIO, nmpu ompenensHe Ha JaHBbUYHUS (PUHAHCOB pe3ynaTaT Ha
MECTHUTE IOPUINYECKU JIMIA U YYKJIECTPAHHUTE IOPUIUYECKHU JIMIA, KOUTO OCBHIIECTBABAT
cTomaHcka aeiiHoct B Pemybnmuka bbiarapus upe3 MsACTO Ha CTOMAHCKA ACHHOCT WIIH
MOJTy4aBaT OXOAM OT U3TOYHUK B PenyOnmka beiarapus, cdeTOBOAHUST (DUHAHCOB PE3yNTaT
ce HaMaJsBa ¢ medanbaTa OT pasnopexaaHe ¢ (PMHAHCOBU MHCTPYMEHTH (B TOBA YMCIIO H C
nsutoBe Ha @OHJIA), ompeneneHa KaTo MOJOKUTETHA pa3jivKa MEKAY MpOJaXKHaTa IeHa |
JTIOKYMEHTATHO JIOKa3aHaTa IieHa Ha mpupoouBane Ha asuioBe Ha DOHJIA, u ce yBenuvaBa
ChC 3arybara OT pasmopexaaHe ¢ pUHAHCOBM MHCTPYMEHTH (B TOBa YHCIIO U C JSJIOBE Ha
®OHJIA), ompeneneHa KaTo OTpUIIATENIHATA pa3liiKa MEKAY MNpOJaXHATa IIeHA |
JTIOKYMEHTATHO JIOKa3aHaTa IeHa Ha nmpuaoouBane Ha asutoBe Ha DOHJIA.

CernacHo wi. 13,an.1, 7.3 ot 3aKkoHa 3a TaHBLUUTE BHPXY IOXOJINUTE HA (PU3UUECKUTE
mna (3AJADJI) e momnexkaT Ha obOiaraHe IOXOIUTE OT pas3mnopexaaHe ¢ (UHAHCOBH
MHCTPYMEHTH, KOETO BKJIIOUBA U AOXOAMUTE OT caenku ¢ asuioBe Ha ®OHJIA, u3BbpiieHu Ha
peryyupan naszap, KakTo U JOXOJIHUTE, MOIYyYEHH OT caeiku ¢ asuioBe Ha @OHJIA, ckimrouenu
MIPH YCJIOBUSATA U IO peaa Ha oOpaTHOTO M3KynyBaHe ot camust DOHJI.

Ceranacuo uwi. 38, an.1l u w46, an.3 ot 3AJDJI, noxomute OoT pasmpenercHue Ha
noxona /rogumiHara medanda/ na ®OHJIA, KakTO M JTUKBUIAIMOHHHUTE I0BE/TIIAIAHUS,
pasnpeneneau ot ®OHJIA B mon3a Ha MECTHO WJIM YYXICCTPAHHO (PU3UYECKO JIUIE, CE

obyaraT cbC 5 Ha CTO JaHBK MPU U3TOYHUKA, KOWTO € OKOHYATEJICH.

3.2 Takcu (KOMHCHOHH) NPH MOKYIKA ¥ MPOAa:k0a HA Js1JI0Be

PazxonuTe Ha WMHBECTHTOpA MpPHU 3aKylyBaHE HA €AMH JISUI Ca PaBHM HAa 2 HA CTO OT
HETHaTa CTOMHOCT Ha aKTUBUTE Ha JsUI, a pa3XxoAuTe 10 00paTHO M3KYyIyBaHE ca paBHU Ha 1
Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha JISI.

Koraro npurexaren Ha AsUI0BE€ OT JApyra KOJEKTMBHA WHBECTHIIMOHHA CXEMa,
ynpasisiBaHa oT ,, Tu bu Al Acer MeHWIKMBHT, TIpoAaBa TE3U AsUIOBE, WM YacT OT TX, C
uen nga 3akynu asuoe oT @OHJIA, pasMepbT Ha pa3XxoIUTe MO €eMUTUPAHETO Ha JSAJIOBE OT

®OOH/IA e paBeH Ha a0CONIOTHATA CTOWHOCT Ha pa3jMKaTa MEXIy pa3Mepa Ha pa3xoJuTe 3a
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0o0paTHO W3KYIyBaHE Ha JSUIOBETe B Jpyrara KOJEKTHBHA WHBECTHUI[MOHHA CXEeMa, KOUTO
MHBECTUTOPHT IPOJaBa, U MOCOYEHUS B MPEIXOAHMS Maparpad pasmMep Ha pa3xoAuTe MO
€MHUTHPAHETO.

B cnydaute, xorato nmputexkaren Ha AsioBe oT @POHJIIA nponasa Te3u As10Be, WIH
yacT OT TsIX, C e Ja 3aKylH [SUIOBE OT JIpyra KOJIEKTUBHAa HMHBECTHIIMOHHA CXEMa,
ynpasisaBana ot , Tu bu At Acer MeHWIKMBHT', 1IeHaTa Ha OOpaTHO M3KYIyBaHE € paBHA
Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €JUH JIUL.

Pazxogure mo emuTHpaHe W OOpaTHO M3KYIyBaHE ca NPEAHA3HAYEHU /A MOKPHT
pasxomute npu npoxaxOa/u3naBaHe U 0OpaTHO M3KYNyBaHE HA JASJIOBE, M CE BKIOYBAT B
E€MHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe.

[lpn mokynka u mnpomaxOa Ha [SUIOBE Ha BTOPHYHHsS (pETyNUpaHMs) I1asap,
MHBECTUTOPHTE 3aIUIAINAT KOMUCHOHH B 110J13a HA MHBECTUL[MOHHUTE ITOCPEAHULH, CHIIIACHO
TEeXHUTE TapuH, KaKTO U Takca B moi3a Ha bearapcka gongosa 6opca — Codus, KOATO KbM
MOMEHTA 3a CICIIKM C IICHHM KHIDKa (pasnuunu oT akiuu u oOnwraruu) ¢ 0.03% ot
CTOMHOCTTa Ha clelKara M oOM4yailHO ce BKJII0OYBA B KOMHCHOHATa Ha WHBECTULMOHHUTE

MOCPETHULIN.

3.3 Jpyru Bb3MO:KHHM Pa3xoau

3.3.1 Pa3xoau 3a HHBeCTHTOpA

He cpiiectByBar npyru pa3xoau U TaKCH, HEMOCPEJICTBEHO CBbP3aHU C MHBECTUIIUSTA
B nsutoBe Ha ®OHJIA.

WNHuBecTuTOpUTE 3aramar TakKCH 3a JOMBJIHWUTEIHU YCIYTH, MPEJOCTaBIHU OT
VYrpaBnsBamoTo ApPYKECTBO, KaTo W3JaBaHE Ha YJOCTOBEPUTEITHH JIOKYMEHTH 3a
MPUTEKABAHUTE JSJIOBE, MPEAOCTaBSHE Ha JIOMBJIHUTENHA WH(OpManus, W Ap. MOI00HH,
cbriacHo cienanara Tapuda, npunoxenue kpM [IpaBunara na POH/IA:

e 3a npexBbpIIsTHE HA ASIIOBE OT MOJACMETKA Ha MpUTEXaTeNs Ha AsuioBe npu ,, Tu bu A

Acer MeunmxmbHT” EAJ] KM HEroBa MoJICMETKA MPU WHBECTUIIMOHEH MOCPEIHUK,

Oanka neno3utap wim Oanka nmorneunten — 1.00meB Ha Tpancdep;

* 3au3naBaHe Ha AyOJiMKaT Ha Jeno3uTapHa pasnucka — 1.00mes,;
e 3aoTTerisHe HA MOpPHUKA — 0e3 Takca.

* 3ampenocTaBsiHE Ha JOIBIHUTEIHA HHPOpMaLus —6e3 Takca.
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3.3.2 Pa3xoam 3a cmerka Ha ®OHJIA (KocBeHM pa3Xxoau 3a HHBECTUTOPA)

3a cmetrka Ha POHJIA ca Bb3HarpaxaeHusATa 3a YIpPaBJsABaIIOTO JIPYKECTBO, OaHKaTa

JIETIO3UTAp, WHBECTUIIMOHHMS TIOCPEIHUK, PETUCTPUPAHUTE OJUTOPH, KaKTO M PA3XOIU IO

TEKYIIX HAA30PHH U YJICHCKH TaKCH.

4. TBPTOBCKA UTH®OPMAILIUA

4.1 Ycaous U pel 3a MOKYNKAa U MPoaax0a Ha AsJI0Be

C u3KiIIOYEeHHE Ha CIy4YauTe Ha BPEMEHHO CIIUpaHe Ha OOpPaTHOTO H3KYIyBaHE,

YnpaBisBaioTo ApYyKECTBO, MOCTOSHHO Tpeyiara asanoBere Ha POHJIA na nHBecTuTOpUTE

0 €MHCHOHHAa CTOWHOCT M THM H3KyllyBa OOpaTHO MO IleHa Ha OOpaTHO H3KYIyBaHE.

EmucrnonHara cTOMHOCT W IleHaTa Ha OOpaTHO M3KYyNyBaHE C€ OCHOBAaBAaT Ha HETHATa

CTOMHOCT Ha aKTUBHUTE Ha CAUH O4J1, U3YHUCJIICHHU U 00sIBE€HH CBITIACHO METOA4a, OIIMCAaH B

nbiHus npocnekT Ha DOHJIA.

VYrpaBnsBamoTo IPYKEeCTBO MpojaBa U M3KymyBa oOpaTHO msutoBere Ha DOHJIA 3a

CMeTKa Ha mocienHus. VHBecTHTOpUTE KymyBar (3amMcBaT) W MOpoJaBaT [sUIOBE Ha

ocurypenute rumeta (opucu) or Y/ “Tu bu At Acer MenmmxmbHT” EAJL, kKaTo 3a 1eira

W3BBPIIBAT CICTHUTE ACUCTBU:

[TomaBar mophpYKa 3a TMOKYNKAa Ha JSJIOBE WM OOpaTHO W3KYIyBaHE, ChIbpiKalla
pekBusutuTe chrimacHo Hapemba Ne 25/2006., nuuHO, 4Ype3 MTBIHOMOIIHUK HITH
JMIIEH3UPaH MHBECTHIIMOHEH MmocpeaHuk/Oanka. [Topbuka 3a MOKyNKa U mpoaaxoa Ha
JISUTOBE MOJKE J1a C€ TIOJTyYd Ha TUIIeTara.

[IpeBexaaT mo OAaHKOB ITBT CyMara Cpelly 3alliCaHuTe JTSUI0OBE B CIICIMaTHATa CMETKa
IBAN: BG88BUIB98881092450112, BIC: BUIBBGSFnpu "Cromancka wu
uHBecTUIMOHHA Oanka” AJl, oTkputa B nomsa Ha ®OHJIA unu st BHacST Ha THIIETaTa
Ha YTIpaBiIsBanioTo APYKECTBO.

B cnyuait, ye momaBar mopbyka 4pe3 MBbIHOMOIIHHK, MOCIEIHUAT € HEOOXOIUMO Ja
MPEACTaBU M HOTAPUATHO 3aBEPEHO MBIHOMOIIHO, aBaI0 MPaBO 3a MU3BBPIIBAHE HA
VOPaBUTETHH W Pa3NOPEAUTEITHH JEHCTBUS C (DUHAHCOBHM HWHCTPYMEHTH U
JeKIapanus, 4¢ He U3BBPIIBA 0 3aHATHE CIEIKU ¢ (PMHAHCOBH MHCTPYMEHTH. Te3u
W3HUCKBAaHUS HE Ce Mpuiarat, Koraro 3asBKaTa ce IMojJiaBa 4pe3 HMHBECTUIIMOHECH

MOCPETHHUK.
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[Mopwruky 3a MoKymnka U 0OpaTHO M3KYITyBaHE Ha JISAJIOBE CE MPUEMAT BCEKU pabOTeH
nen Mexxay 08:30u 16:00uaca Ha rumerara Ha YIpaBiIsBaIIOTO IPY>KECTBO, KaTO MOPBHUYKH
3a MOKYIIKHU ce MpueMat BKItouuTenHo B opucute Ha 3AJ[ Byncrpan Buena Mamrypsac ['pyn
u B opuca Ha UII ,EBpommmunr” AJl B rp. byprac. Iloppukure 3a mokymka u 0oOpaTHO
W3KYIyBaHE C€ M3IMBIHSABAT MO €MHCHOHHA CTOMHOCT WM IIeHa Ha OOpaTHO W3KYITyBaHe,
OTpesieNieH! 3a JIeHs, CIIe[Ball JaraTa Ha MoJaBaHe Ha mopbhykaTta. [lopbuku 3a MOKyMKa U
00paTHO M3KYITyBaHE Ha JsoBe MoraT Aa ce npuemar u oT 16:00m0 17:304aca, kaTo Te3u
MOPBYKH CE€ M3ITBIHSABAT IO I[€HATa, IO KOSATO CE€ M3IBIHABAT MOPBUKUTE, mpueT a0 16:00
yaca Ha CJIeJ[Balus pabOTeH JCH.

[TopbukuTe 32 MOKyNKa 1 00paTHO U3KyIyBaHe Ha JsoBe Ha DOHJIA ce u3mbiaHsBaT
Ha cieaBamms paboTeH JeH, HO HE MO-KbCHO OT 3 pa0OTHM JTHM OT JaTaTa Ha TO0JiaBaHe Ha
nmopbhyKara.

[MoprukaTa 3a MOKyNKa ce M3MBJIHSABA A0 pa3Mepa Ha BHECEHATa OT HMHBECTHTOPA
CyMa, pasJielieHa Ha OlpeJaelieHaTa eMHCHOHHA CTOWHOCT Ha €IWH [sUI, Karo OposT Ha
3aKyMEHUTE JSJI0BE C€ 3aKPBIVISIBA KBM IMO-MAJIKOTO IS0 YKCIO. [IbbkrMara cyma cperry
00paTHO HM3KYIEHUTE JSJI0OBE CE€ M3IUIAallla Ha WHBECTHTOpPA B 3-THEBEH CPOK OT Jarara Ha
U3MBIHCHHE Ha TMOphYKATa MO yKa3zaHa OaHKOBAa CMETKa WM B Opoil Ha TruIeraTta Ha
YpaBisBamoTo APYKECTBO. YIPaBISIBAIIOTO APYKECTBO M3Mpalia B CPOK A0 S5 paboTHU
JTHU Ha JIIETO, JaJI0 TOphYKaTa, MMCMEHO OTBBPIKICHUE 32 U3IBJIHCHHETO 1.

OOHADBT upe3 YrpasisBamoro IpyKeCTBO MOKe Ja mM3aaBa/mpoaaBa Ha Oa3zaTa Ha
HETHAaTa CTOWHOCT HA aKTHBHUTE CH U YaCTUYHH JSIIOBE CPEIly HallpaBeHa MapriHa BHOCKA C
ompesieNieH pa3Mep, ako Cpelly BHECEHaTa CymMa He MOXe Ja ObJe M3MaJeHO IS0 YUCIO
IsuioBe. PeabT M HAUMHET 3a TOBA ca CIEIHUTE.

®OH/IbT m3maBa wacTudeH asu1, Ha 0a3a Ha HETHATa CTOMHOCT Ha aKTHBUTE CH,
BHHArd, KOTaTo CJeJ 3aKylnyBaHe Ha JsuUl/OBE Cpelly HampaBeHa OT WHBECTHTOP MapHyHa
BHOCKa C OMNpENENCH pa3Mep, € HAIMIIE OCTAThK, MO-MaTbK OT €MHUCHOHHATa CTOWHOCT Ha
€IIUH JISI.

Pa3mepbT Ha yacTUYHUSA J571 € paBeH Ha OcTaThbKa ChriacHo T.1 m ce 3akpbrisBa 10
YETBBPTHS 3HAK CJIE]T JCCETUYHATA 3aIeTasl.

He ce usnbpiHsABa mopbuka 3a cyma, Mo—Majka OT €MHCHOHHATa CTOMHOCT HA €IHWH
TSI

B nmoTBBpKIeHHETO 32 M3TBIHEHATA MOPHhUKA C€ TTOCOYBA, OCBEH pa3Mepa Ha obmiara
CTOMHOCT Ha TOpBYKATa, W OOIMHUS pa3Mep Ha NPHUTEKABAHUTE OT HHBECTUTOpPA JISIIOBE,

BKJIFOUUTCIIHO pasMEpa Ha YaCTUIHUA 1.
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JlenozuTapHarta pa3mnucka oTpas3ssa Opos 3aKyIleHH JI0Be, BKIIOUUTEIHO pa3Mepa Ha

YaCTU4YHUA OJI.
4.2 YcaoBus U pej 3a pa3npeaessiHe U U3IUIANIAHE HA 10X0]

Hoxoxst Ha ®OHIIA Moxe na Obae pasnpenesicH Mo pelieHne Ha YTpaBlsBaIloTO
npyxectBo. [IpaBo Ha YacT OT JOXO0/]a MMAT JIMIIaTa, BIUCAaHU B peructpute Ha LlenTpamHus
Jeno3uTap Kato mpuTexarenu Ha asimoBe Ha POHJIIA na 14-tus neH ciex gartata Ha
pemenuero Ha ChBeTa Ha AUPEKTOPUTE HA YTPABISABAIIOTO JIPYKECTBO, HA KOETO € MPHUET
TOMUIIHNAST (PUHAHCOB OTYET U € B3ETO PEIICHHE 3a pa3mpeleicHue Ha noxod. Joxomst ce

H31Jiaia B CpoK 10 3 MECCla CJIea aaraTa Ha TOBA pCHICHUC.

4.3 YecroTa, MACTO M HAYUH 3a NYyO0JUKYBaHe WM OINOBeCTsiIBaHEe HA
uHpopManus 32 EMHUCHOHHATA CTOMHOCT M IeHATa Ha OOpPaTHO
U3KYyINyBaHe Ha (poHAA.

Ilenara Ha 0OpaTHO M3KyMyBaHE CE€ M3YMCIIsABA BCcekHu padboreH AeH kbM 16:0049aca u

ce 00sBsIBa:
. BBB B. “[lapu” Ha cnenpamus paboOTeH JIEH;

. B Untepuer crpanunara na ®OHIA —www.tbiam.bg/tbidynamic

. B K®H 10 kpas Ha paboTHUS ACH;
. Ha TUIIeTaTa Ha ynpasisBaioTo apyxectBo — B 08:30uaca Ha crneaBamust paboTeH

JIEH.

5. JOITBJIHUTEJIHA UH®OPMALUA

5.1 IIbAHUAT U KPATKHUAT NMPOCHEKT, KAKTO U TOJAMIIHUTE U TPUMECEUYHHU
oryuetn HAa ®OH/IA, Morar na 0BAAT NMOJYy4YeHH OT WHBECTHUTOPUTE

0e3ILIaTHO.

5.2 HaazopHa q1bp:KaBHA HHCTHTYIUS

Hamzopnara mbpkaBHa umHcTUTynuss Ha POHJIA u YnopaBnsBamoro IpyKeCTBO €
KomucusiTta 3a GuHaHCOB HAI30p.

YpaBisBamoTo APY>KECTBO € MOIYIHIIO pa3pelieHre 32 OpraHNU3UPAHE U yIIPABICHHE
Ha ODOHJIA c Pemenue Ne 524 —JI® ot 17 aBryct 2005r. Ha Komucusara 3a punancon

HA/I30p.
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5.3 Undopmanus 3a MSICTOTO, BpeMeTO M HAYUHA, 110 KOWTO MO:Ke 1a Obe

MoJIy4YcHa JOIIbJIHHUTE/IHA I/IH(l)OpMaIIPIH

Tosu IIpocnekT, kakTo W JombaHUTenHa wHH(popmamus otHocHo DPOHIA wu
VYhpaBisBamoTo APYXKECTBO, BKIIOYUTEIHO BCUYkM mnpaBuina Ha DOOHJIA kakto u
TOUIIHUTE U MEXKIUHHUTE (UHAHCOBH OTYETH, NOKJIAAW 3a AEHMHOCTTa M OJUTOPCKUTE
JOKJIaJIH, MOTaT Jja C€ MOJIydyaT BbB BCUUKHU THUIIETA, TOCOYCHU HA MHTEPHET CTpaHHUIlATa Ha
YpaBisBamoTo APYy>KeCTBO U HA ajpeca Ha:

* V]I “Tu bu At Acer MenumxmbaT’ EAJl, Codus 1000,yn. “Ceera Codus”
Ne 7, ten. (02) 935 06 35pceku padoren jaeH ot 8:30 mo 17:30.JIume 3a
KOHTakKTH. Anekcanapa bakanona.

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

5.4 JlaTta Ha ny0/IMKyBaHe HA MPOCHEKTA

Hacrosmusar npocniekT ¢ myonukysan B 1B, 0p.71/30.08.2006 u BbB BecTHUK ,[lapu” ot
30.08.2005.
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