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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
H3tok, ya. "Tuntasa” Ne 13b, Bx. A, eT. 1

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 0OpalieHue: HeOrpaHu4veH

HomunaiHa cTOMHOCT HA €IUH ST,

10 (mecer) JieBa

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

rp. Codusa 1113, ya. "Tuntasa” Ne 13b, Bx.
A, er. 1




1.1 JlanHu 3a ynpaBJsiBalioTo APYKeCTBO

HawnmenoBanwue: Y “Tu bu Aii Acer MennaxxkMbHT' EAJ]

Cenmanurie u agpec Ha yIpaBIICHHC: rp. Codusn, o6muna Odopuine, yia. “ Ilynas” 5

AJipec 3a KOpeCTIOACHIHS: rp. Copusa 1113, ,ya. "Tuntasa” Ne 13B, BX.
Aer. 1

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

Enexrponen aapec: office@tbiam.bg

Enexrponna crpanuna B HTepHeT: www.thiam.bg

JlaTa Ha yupeasBaHe: 15 simyapu 2002r.

Howmep u nara Ha paspemieanero 3a uspbpmBane | Ne 135 —Y /| na AKIK ot 21 aBrycr 2002r.

Ha neiiHoct kato Y /I:

CoOctBennk Ha 100%o0t akiunte Ha “Tu bu At Acer MennmxmbHT ” EAJl ¢ Tu bu
Ait ®@aiinenmsn CopBucu3 bearapus EAJl - gpmepHo npyxkectBo Ha Tu bu Ait Ed
Qaiinenmrsa Copeucu3 I'pyn b.B. (Xomanaus), koeTo ce nmputekaBa Henpsko ¢ Hax 90 Y%or
Kapnan H.B. - xomnanus, nuctBana Ha Oopcute B Amcrepaam (Euronext Amsterdamy) Ten
ABUB.

Ha 08.02.201#%. Komucusra 3a 3ammra Ha KOHKypeHIUsATa ¢ pemenne Ne 128
paspeliaBa KOHIIEHTpAIMATa, KOSTO M€ C€ OCHIIECTBUM Ype3 MpHI00MBaHE Ha HEMPSIK
€IHOJIMYEH KOHTpPOJ OT cTpaHa Ha ,Buena MumypvHc I'pyn AI' Bunep ®ep3uxepyHr
I'pyne”, ABctpus Bbpxy ,, Tu bu At Acer MennmxmbHT' EA/JL. C TOBa pelieHue ce 1aBa Xox
Ha TpoIrieaypara no npugodbuBane Ha apyxectBoTo oT Tu bu A Eitu ®aiinenursn ChpBucH3
I'pyn H.B., Xonanauss BB3 OCHOBa Ha CKJIIOYEH JOTOBOP 3a IMOKYIKa — Mpojaxkda Ha

2.11.2016.




1.2 JlaHHU 32 MHBECTUIIMOHHUTE MOCPETHULHN

HaumenoBanue:

“Tu bu Aii HuBect” EAJ]

Cez[amxnue M aapeC Ha yOPaBJICHUC!

rp. Codms, ya. “ Iynas” 5

Anpec 3a KopecnoaeHIus:

rp. Copua 1113, ,ya. "Tunrasa” Ne 13b, Bx. A,
er. 1

Temedon (dhakc):

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

EnexTponen anpec:

office@tbi-invest.bg

EnextponHa crpanuiia B UHTepHET:

www.thi-invest.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

15noemBpu 2002r.

Jlata ¥ HOMEp Ha M3aJCHOTO OT KOMHUCHATA
paspellieHrue 3a W3BBbpIIBAHE HA JCHHOCT
KaTO WHBECTUIIMOHEH OCPETHUK:

Ne 251 M11 ot 06.11.200%.

HaumenoBaHue:

Tb “Cocuerte Kenepaa Excnpecoank” AJl

Cenanurie u afpec Ha yrpaBieHUE:

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

Tenedon (hakc):

052/ 686 100tpaxc: 052/ 601 681

Enextponen anpec:

webmaster@sgexpressbank.bg

EnextponHa crpanuiia B UHTepHET:

www.sgexpressbank.bg

Jlata Ha y4pezsBaHe Ha APYKECTBOTO:

24.06.1993.

Homep wu pmara Ha pa3spemieHuero 3a
W3BBPLIBaHE Ha OaHKOBA JEHHOCT:

[Ibnen JuneH3 3a uH3BbpPUIBAHE HAa 0aHKOBa
neiinoct — BHB, pemenne Ne 176 Ha YC na BHB
or 03.06.1998., akTyaJu3UpaHO CbhC 3amoOBe] Ha
BHB Ne 100-0049(T 17.11.1999-.

I[aTa U HOMCP Ha U3JAaACHOTO OT KOMHCHATA
pa3pCuiCHUC 3a HU3BBPIIBAHC Ha Z[CﬁHOCT
KaTO MHBECTHUIIMOHECH ITOCPECIHHUK:

Ne 741 —MII ot 08.10.2004.

HaumenoBaHue:

“YuuKpeaur bynoank” AJl

Cenanurie u afpec Ha yIpaBieHUE:

rp. Codus, mi. “Csera Henensi” Ne 7

Tenedon (daxc):

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 pa3dpemeHuero 3a

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




HU3BBPIIBAHC HA 0aHKOBa Z[eﬁHOCT:

Jlata 1 HOMEp Ha H3IaJECHOTO OT KOMHUCHUSAITA
paspellieHHe 3a M3BbpIIBAHE Ha JEHHOCT
KaTO MHBECTUIIMOHEH MIOCPETHUIK:

Ne P — 05 — 19&T 20.06.199¥. na AKIK

HaumenoBanue:

“Paiidaiizendank (bvarapus)’ EAJ]

Cenmanuiie u agpec Ha yIpaBIICHAC:

rp. Codus, ya. “Toroa” Ne 18/20

Tenedon (paxc):

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

EnexTponen anpec:

Hristo. DUREV @raiffeisen.bg

Enextponna ctpanuna B IHTepHET:

www.raiffeisen.bg

I[aTa Ha y4peasiBaHC Ha OPYKECTBOTO:

Pemenne Ne 1/1994. ma CI'C mno ¢.a. Ne

14195/1994.

Homep w pmara Ha paspemeHuneTo 3a

U3BBPIIBAHC HA 0aHKOBa ﬂeﬁHOCT:

IIbnen JuuUeH3 3a U3BBbPLIBAHE HAa OaHKOBA

neitnoct — Pemenue na BHB Ne 1980t 16.06.1994.

Jlata ¥ HOMEp Ha HM3JIQJICHOTO OT KOMHUCHSATA
paspelieHue 3a U3BLPIIBAHE Ha JICHHOCT KaTo

MHBECTHUIIMOHCH ITOCPCIHHUK:

Iporoxosa Ne 31or 28.05.199¥. na IKIK

Haumenosanue:

ALPHA FINANCE ROMANIA S A.

Cenanuiie 1 aapec Ha yrpaBleHUE!

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

Tenedon (pakc):

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

EnexTponen anpec:

office@alphafinance.ro

Enextponna ctpanuna B UHTepHeT:

www.alphafinance.ro

Jata Ha yupensBaHe Ha APY>KECTBOTO:

Ne J40/20269/1994

I[aTa U HOMCPp Ha HM3OAaJICHOTO OT KOMHCHUATA

Pa3spCuICHUC 3a U3BBPIIBAHC Ha Z[CI>’IHOCT Karto

Pa3pemenne Ne 2666/ 05.08.2008




MHBCCTUIIMOHCH IMOCPCOHUK:

HaunmenoBanue:

ConvergEx Limited

Cenmanurie u agpec Ha yIpaBIICHAC:

rp. Jlongon, Beauxoopuranusii 1 Canada

Square, London, E14 5AL

Tenmedon (paxc):

020 7964 6694, 020 7964 6684

EnexTponen anpec:

gjones@bnyconvergex.com

Enextponna ctpanuna B IHTEpHET:

www.bnyconvergex.com

Jata Ha yupensBaHe Ha APY>KECTBOTO!

Jlata ¥ HOMEp Ha HM3JIQJICHOTO OT KOMHCHSITA
paspelieHue 3a U3BbPIIBaHE Ha JCHHOCT KaTo

MHBECTUIIMOHECH ITOCPCIHHUK:

29.05.200%.

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

1.3 /lanHu 3a 6aHKaTa Jeno3uTap

Haumenosanue: “CronaHcka W MHBeCTHMIHOHHA OaHKa’
AJl /ICUBAHK/
Cenanuie 1 aapec Ha yrpaBleHUE! rp. Co¢usa, p-u “Cpenen’, Y1

“CaaBsHcka” Ne 2

Tenedon (haxc)

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

EnextponeH aapec

j_vasilev@hg.eibank.bg

Enextponna crpanuna B UntepHet

www.eibank.bg

Jara Ha yupenasiBane:

08.03.199%.

HOMCp " JaTa Ha paspCHICHUCTO 3a U3BBHPIIBAHC Ha

0OaHKOBa JEHHOCT:.

Ne b 1301 07.01.199%.

1.4 Jlannu 3a oquTOpuUTeE

HaunmenoBanue:

“ATEVH - TAKT” OO]]

Cenanuiie 1 aapec Ha yrpaBleHUE!

Codus 1504,yn. “Huxoaaii Pakutun” Ne 2,
eT. 4.




Crenuanisupanoto ogutopcko npeanpustue “ATENH - TAKT” OOJI e u36pano 3a
onutop Ha ®OHJIA ot CeBera Ha naupekropute Ha Y| “Tu bu Al Acer MeHUIKMBHT"

EAJL
1.5 ®uHaHCOBAa MHCTUTYLMSA, YUpPEAUTE] HA IPYKECTBOTO

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

2. AHBECTUIIJMOHHA UH®OPMALIUA

2.1 Ileaun na ®POHJA

Henra na ®OHJIA e na ocurypu Ha HMHBECTUTOPUTE 3HAUUTEIHO HApacTBaHE Ha
CTOMHOCTTa Ha WHBECTUIMMTE UM Ype3 pEealu3MpaHe HAa BHCOKAa JOXOJHOCT, OCHOBaHA
OpEeIMMHO Ha KamUTaJOBH TedanOu, MpH 3aJaJeHO YMEPEHO A0 BHCOKO HHBO Ha PHCK.
Cenekmusta Ha (UHAHCOBH HWHCTPYMEHTH ce Oasupa Ha (yHIAMEHTATHH M TEXHHYECKH
napamMeTpH, Karo HM30paHUTe WHCTPYMEHTH ca C Hai-TOIsIM MOTEHLHAJl 3a pacTeX Ha
nazapHUTe IIeHM M peanusupaHe Ha kKanutanoBu mnedan6u. POHIADBT wunBectupa
MPEUMYIIECTBEHO B aKI[UH, ThPTYBAaHU Ha PETyJIMpPaHUTE Ma3apy B CTpaHaTa U YyKOUHA.

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

JBJIFOCPOYHA MEPCIEKTUBA.

2.2 HNHBecTHLIMOHHA TMOJHUTHKA H crpatrerusgs  3a INOCTUIraHEe Ha

HHBCCTUIIMOHHHUTCE U (l)l/IHaHCOBI/I neJm

OOHIBT cnexaBa arpecMBHa HWHBECTUIIMOHHA MOJUTHKA W € TMPEIHA3HAYEH 3a
WHBECTUTOPH, KOUTO THPCAT PACTEX B PEaTHO U3MEPEHHE HA HANPABEHUTE MHBECTULIMH YPE3
peayM3upaHe Ha KaUTAIOBH MedanOu U ca TOTOBHU Ja MOeMaT YMEPEHO 10 BUCOKO HUBO HA
puck. ®OHIADBT ce cTpemu na MNOCTUTHE ONTUMAIHO CHOTHOIICHHUE MEXKIY PHUCK U
JIOXOHOCT KaTO YTPABIISIBAIIOTO JAPYKECTBO CJI€/IBA MOJUTUKA HA aKTHBHO YIIpaBJCHUE Ha
WHBECTUIIMOHHUS TOPT(HEHI.

3a ochlecTBSIBaHE Ha MMOCTABCHUTE MHBECTUIIMOHHY U (puHaHcoBU 1enn Ha POHJIA,
VYrpaBnsBamoTo IpYy>KECTBO CJeABAa aKTUBHA MHBECTUIIMOHHA CTPATETUS MPHU YIPABICHUETO
Ha mopTdeiia oT GUHAHCOBM WHCTPYMEHTH M TApUYHU CPEJCTBA, KAaTO CTPYKTypaTa Ha

nopTtdeiina me 6bJe MpOMEHsHa B 3aBUCUMOCT OT ITa3apHaTa KOHIOHKTYpa U aTPaKTUBHOCTTA



Ha pa3NUYHUTE KJI1acoBe (PMHAHCOBH MHCTPYMEHTH, Npu cna3zBaHe Ha [IpaBmiata Ha DOHIA
u Hacrosawmusa IIpocnekT. YmpaBiasBamoTo APYKECTBO MOXKE Ja CKJIIOYBA 33 CMETKAa Ha
®OOHJIA perno chaenku ¢ IEHHU KHHMKA C 1€ OCUTYpsSIBAHE Ha JIMKBUIHOCT M AKTHUBHO
ynpasienue Ha moptdeiina Ha DOHJIA.

OT chlIeCTBEHO 3HAYEHUWE 3a BCSAKA  YCHENIHAa aKTHUBHA  CTpaTerus, ¢
UACHTU(UIIMPAHETO U aHaIM3a Ha (PAKTOPUTE, KOUTO HAN-CUITHO BIHSSIT HA MPEACTABSIHETO
Ha Pa3JIM4YHUTE KIACOBE AKTUBH.

[Ipu mHBecTMpaHETO B aKUMW Ha MyOJIMYHU JAPYKECTBA, (PaKTOpUTE, KOUTO OKa3Bar
BIIMSTHUE BHPXY MPEJCTaBSIHETO HA aKTUBUTE Ca MAKPOMKOHOMHUYECKATa 00CTaHOBKA, KAKTO B
rio0balneH, Taka ¥ B peTHOHAJICH acleKT, MMa3apHaTa KOHIOHKTYPa, IPUHAICKHOCTTa UM KbM
pa3IUYHU CEKTOpU OT IMa3apa, pas3jinyHaTa WM CTPYKTypa, M JpYyrd CHenuUYHd 3a
OTJICJTHUTE KOMIAHUHU (PyHJAMEHTAIHU U TEXHUYECKH (PaKTOpH.

B cmywyas Ha wWHBeCTMIMM B IICHHM KHWXa C (UKCHpaHa JOXOJHOCT TOBa ca
OYaKBaHUATA 3a JABUKEHUETO HA JIMXBEHUTE HHUBA, TAXHATa BOJATUJIHOCT M CIPEIOBETE
MEXJy JIMXBEHUTE HHUBA IO pa3IMYHUTE BHUJOBE IIEHHM KHIDKA ¢ (UKCUpaH [O0Xod —
IbpKaBHU IIECHHHU KHI>KA, OOIIMHCKY 1IEHHU KHUYKa, KOPIOPAaTUBHY LIECHHU KHUXKA U T.H.

Wnctpymenture, B xouro mie nuectupa ®OHJIA, me Opaar moadupaHu Taka, ye
WHBECTUIIMOHHUAT mOpTdelin nga ObJe MaKCHUMaaHO IUBEPCHUPUIMPAH H 3allUTEH OT
HEOMAaronpusITHU JIBUXKEHUS Ha LIEHUTEe Ha (UHAHCOBUTE Ma3apH, KaKTO M OT ChHIIECTBEHA
CKCIO3UIMS KbM HWHIMBHIYAJICH Ma3apeH CeKTOp/KoMmaHus/eMucus. 3a MOCTHraHe Ha
MaKCUMalHa JTUBEPCH(PUKAIMS U ONTUMAIHO CHOTHOIICHHE MEXKIY PUCK U JOXOITHOCT,
WHBECTUIIMOHHUTE PEUICHHUS IIe ce 0a3upaT KakTO Ha OYaKBaHATa JOXOJHOCT Ha ONpeaeiieH
(MHAHCOB MHCTPYMEHT, Taka M Ha 0a3a Kopeiamus Ha THEBHATA JOXOAHOCT Ha ()MHAHCOBHUS
MHCTPYMEHT C IHEBHATA 10XOAHOCT Ha akTuBUTe HAa DOHJIA.

C orneg nocturane Ha uHBecTUIMOHHUTE uenu Ha DOHIA, VYmnpasnssamoro
IpYKEeCTBO IlIe WHBecTUpa HaOpanute cpenctsa Ha POHJIA npeaumHO B akiuu, IPUETH 32
THPrOBUSl HA PETyJIUpaHW Ta3apu B CTpaHarta W uyxOwHa. [l0-KOHKpPETHO, aKTUBHUTE Ha
OOH/JIA me ObIaT WHBECTUPAHW B CJCAHUTE TPYNU I[ICHHU KHM)KA W HHCTPYMEHTH, B
IIOCOYEHHUTE I0-101y PAMKH:

1. ®OHADBT e mipxen na nmoaabpka TakaBa CTPYKTypa Ha aKTUBUTE M ITACHUBUTE,
KOSITO J1a My TO3BOJISIBA J]a OCBINECTBSIBA OE3MPEMATCTBEHO NEWHOCTTA CH, KaTo ToracsBa
CBOEBPEMEHHO 3aJbJDKEHUSITA CH Ha pa3yMHa IIeHa, 0e3 /1a ce Hajara nmpuobp3aHa npojaaxoa
Ha JOXOJOHOCHU aKTHUBH.

2. DOH/JI'bT unHBecTHpA B CIIEHUTE BUIOBE AKTUBH:

10



2.1. ueHHM KHMXKA M MHCTPYMEHTH Ha MapUyYHUs Mas3ap, AOMYCHATH JIO0 WM ThPryBaHU
Ha perynupas nazap no 4wi. 733[10U;

2.2. ICHHW KHWXAa W WHCTPYMEHTH Ha MAapUyYHHS Ia3ap, ThPryBaHH Ha PEryIHpaH
nasap, pasznuyeH oT To3u mo wi. /3 3[IDU, B Penybnuka bearapus wnm apyra mabpkaBa
YJIeHKa, (PYHKIIMOHUPAL PEIOBHO, MPU3HAT U MYOJINYHO TOCTHIICH, KAKTO U B [ICHHU KHIKA U
MHCTPYMEHTH Ha NMapu4HUs Ma3ap, eMuTupanu ot PenyOnuka bbearapus uiam apyra abpikaBa
YJICHKA,

2.3. IeHHU KHIKAa U MHCTPYMEHTH HA MapUyHUS I1a3ap, JOIMYCHATH 3a ThPrOBHS Ha
opunmanen nasap Ha (oHmoBa Oopca WIM THPryBaHH Ha JPYr peryiupaH maszap B TpeTa
IbpKaBa, (GYHKIMOHMUpPAI PEJOBHO, MPHU3HAT U IYOJHMYHO TOCTBIICH, KOMTO € BKIIIOYECH B

CIIUCHK, O00PEH OT 3aMECTHUK-TIPECEAATENS, UIIU € HIKON OT CIEIHUTE TMa3apu.

JIbpkaBa Perynupan nazap

ApXKXCHTHHA Buenos Aires Stock Exchange
Bbpazunust Sao Paulo Stock Exchange
Uspaen Tel Aviv Stock Exchange
Wuaus National Stock Exchange
Wuaus Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kuraii Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange

Pycus Russian Trading System

2.4. HacKOpO M3JAJICHU [IEHHU KHIDKA, YCIOBUSITA HA EMHUCHSATA HA KOUTO BKIFOUBAT
IIOEMAaHE€ Ha 3aABJIDKCHUC Ja CC€ HUCKa I[OHYCKaHe u ga 6’bI[aT ,Z[OHyCHaTI/I B CpOK HC IIO-ABJIbI'
OT €IHa TOJMHA OT M3/IaBaHETO MM 3a ThProBus Ha oduIimaneH nazap Ha ¢oHa0Ba 6opca Ui
JPyT peryiupaH nasap, GyHKIHOHUPAI PEIOBHO, MPU3HAT U MYOJMYHO JTOCTHIICH, KOHTO €
BKIIIOUEH B CIHCHK, OJJOOPEH OT 3aMecTHUK-Tipeacenatens na KOH, wiu e npeasuaceH B T.
2.3. mo-rope;

2.5. 1s710Be Ha KOJIGKTUBHH MHBECTUITMOHHH CXEMH, TIPH YCIIOBHUE Ue:

a) KOJIGKTUBHUTE WHBECTUIIMOHHN CXEMH MHBECTHPAT CaMO B HHCTPYMEHTHTE, B KOUTO
unBectupa u POHJIA; u

0) KOJICKTUBHUTE MHBECTHLMOHHH CXEMH Ca TOJIyYHJIM Pa3pelieHUE 3a U3BBPIIBAHE
Ha neiHocT cwrimacHo J(upektuBa 85/611EMO na CwBeta w/wim ca APYrM KOJEKTHBHU

WHBCCTUIIMOHHU CXEMH IO CMHChIAa Ha 8 1, T. 26 OT JAONBIHHTEIHHTE pasmopeadu Ha
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3IIHOK He3zaBucMMO OT TOBa Jajid Ca ChC CEAANIMILNE B Jbp’KaBa 4YIEHKA WM HE, KaTo
JIPYTUTE KOJICKTUBHU MHBECTHIIMOHHU CXEMHU OTTOBAPST HA CICTHUTE YCIOBUS:

aa) MOJNYYMJIM ca paspelleHHe 3a W3BBPIIBAHE HA JICHHOCT MO 3aKOH, CHIVIACHO
KOMTO BBPXY TSIX CE€ OCBHIIECTBSBA HA/30p, KOUTO 3aMecTHUK-TIpencenarenst Ha KOH cmsra
3a €KBUBAJICHTECH Ha HAJA30pa CHIVIACHO MIPAaBOTO Ha EBPOIEHCKUS CbIO3, U B3AUMOCHCTBUETO
MEXAYy HaJ30PHUTE OpraHu € B JOCTaThYHA CTENIEH OCUTYPEHO;

00) 3amUTaTa Ha MPUTESKATEIUTE HA JIIOBE M MpaBUiIaTa 3a Pa3npeae/iCHUETO Ha
aKTHUBUTE, 32 MOJI3BAHETO M MPEJOCTABIHETO HA 3a€MM Ha LIEHHU KHUXa, 3a Mpojaxodara Ha
[IEHHU KHIDKA U WHCTPYMEHTH Ha MapU4YHUS Ma3zap, KOUTO KOJEKTUBHATA WHBECTHUIIMOHHA
CXeMa He MPHUTEkaBa, ca CKBUBAJICHTHM HAa MpaBHJaTa W 3alllUTaTa Ha MPUTEKATEITUTE Ha
JSI0BE€ Ha KOJIEKTUBHU WHBECTUIIMOHHU CXEMH, MOJIYUYMIIM pa3pellieHue 3a W3BbpLIBAHE Ha
neitHoct cprimacHo Jupektusa 85/611EMO Ha ChBera;

BB) Pa3KpHBAT MEPUOANYHO WHGPOPMAIIHS, KATO U3TOTBAT U MYOJUKYBAT TOIUIIHA
U 6-MecedHU OTUETH, OTPA3sABAIIN AKTHUBUTE, TACUBUTE, IeYaI0aTa U U3BBPIICHUTE OTICPAIIUU
pe3 OTYETHUS MIEPUOJI; U

B) He moBede oT 10 Ha CTO OT aKTUBUTE HA KOJCKTUBHHUTE WHBECTHUIIMOHHU CXEMH,
NOJYYMJIM pa3pelleHue 3a M3BbpIIBaHEe Ha JeiHocT chriaacHo JupektuBa 85/611EMO Ha
CoBera, WM JAPYrUTe KOJCKTHBHU WHBECTHIIMOHHU CXEMH, KOUTO C€ TPEIABMXKAA Ja Ce
npUI0OUAT, MOTaT ChIVIACHO YCTaBa WJIM IpaBHJIaTa Ha TE€3M KOJEKTUBHU MHBECTHIIMOHHU
cXeMH Ja ObJaT MHBECTHPAHU CHBKYIHO B JSJIOBE HAa JIPYr'M KOJEKTUBHU MHBECTHIIMOHHU
CXEMH, TMOJYYWIM pa3pelieHue 3a W3BBPIIBAaHE Ha JEWHOCT ChIVIACHO JlupekTuBa
85/611EMO na ChBeTta, WU IPYTU KOJICKTUBHU MHBECTHIIMOHHU CXEMU;

2.6.ByoroBe B 0AHKH, IJIATUMHU TIPU TTOMCKBAHE WJIU MPU KOUTO CHINECTBYBA MPABOTO
na ObIaT M3TETJICHW IO BCSAKO BpeMe, M ¢ JaTa JI0 Majeka He moBede oT 12 mecera, mpu
ycioBue e 0aHkarta e cbe ceanuiie B PenmyOnuka bearapus wim B gpyra 1bpkaBa 4ieHKa, a
aKo € ChC CE/IANUIIe B TPETa IbpKaBa — MIPH yCIOBHE Y€ € O0CKT Ha Oaropa3yMHU MpaBuIIa,
KOUTO 3amecTHHK-mipeacenatenat Ha KOH cmsra 3a exkBHBaleHTHHM Ha TE3U CHITIACHO
npaBoTo Ha EBporneickus chio3;

2.7. nepuBaTUBHM (UHAHCOBU WHCTPYMEHTH C 1€ yIpaBICHHE Ha PHUCKA,
BKIIFOUMTEITHO €KBUBAJICHTHU HA TSAX WHCTPYMEHTH, 3abJKCHHSTA IO KOUTO MOTaT Ja ObaaT
U3IIBJIHEHH Ype3 MApUYHO TUIAIIaHe, ThPTryBaHU Ha peryaupaHu mazapu 1o T. 2.1.- 2.3. p/unu
JepUBATUBHU (DUHAHCOBH MHCTPYMEHTH, ThPTryBaHH Ha M3BBHOOPCOBHU Ma3apH, MPH YCIOBUE

ge.
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a) 0a30BUTE UM aKTHUBU Ca [IEHHU KHIKA, (PUHAHCOBH WHJCKCH, JTUXBEHH MPOIICHTH,
BajlyTa WM BainyTHU KypcoBe, B kouto DOH/DBT moxe na uHBECTHpa CBHIVIACHO
WHBECTUI[MOHHATA CH MOJINTHKA;

0) nepuBaTMBHM (D)MHAHCOBH HHCTPYMCHTH, ThPI'YBaHM Ha HW3BHHOOPCOBH I1a3apH,
KOUTO OTTOBAPST Ha CJICHUTE YCIOBUS:

aa) HacpellHaTa CTpaHa TI0 CJAeJKaTa ¢ TEe3d JICPUBATUBHU (PUHAHCOBU
UHCTPYMEHTH € O0EKT Ha HaJEKIEH HaA30p U OTroBaps Ha M3UCKBaHUS, ONPEIEICHU OT
3amecTHHK-TIpencenarens Ha KOH,;
00) Morar J1a ce OICHSIBAT SKEIHEBHO 10 OOIIONPHETH, MOUIeKAIIN Ha IPOBEpKa
METO/IH, ¥ BbB BCEKU €MH MOMEHT 1o uHunuaruea Ha ®OHJIA mMorat ga 0b1aT npoaaieHu,
JUKBUJIMPAHU WM 3aKPUTH Ype3 oceToBa C/elKa 10 CIpaBeIuBa CTOMHOCT.
3. CTpykTypaTa Ha akTUBHUTE 10 T. 2 KaTo pazMep Ha nHBectununte Ha ®OHJIA B TsX

€ KaKTO CJIeaBa.

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

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

B) KOpPIOpaTUBHU oburauu - 10 50Ha cro ot aktuBute Ha DOHJIA;

r) obmmmHCcKK obnuranuu - 10 50Ha cro ot akTuBuTe Ha POHJIA;

1) AbpKaBHU IIEHHU KHIDKA — 10 S0 Ha cto oT aktuBuTe Ha DOHJIA;

€) II0BE€ Ha KOJCKTUBHU HMHBECTHIIMOHHU cXeMH - 10 30 Ha CTO OT aKTHBHTC Ha
DOHJIA,;

3.2.1lo 1. 2.4.:. 10 25Ha cto ot aktuBuTe HAa POHJIA;

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

4. DOHABT moxe na maBecTupa He moBede OoT 10 HA CTO OT aKTHBUTE CHU B IICHHU
KHIDKA M HHCTPYMEHTH Ha MapUvHUS M1a3ap U3BBH T€3H 10 T. 2.

5. ®POHAbT uma cnenHUTE HUHBECTULIMOHHU OTPAHUYEHUS:

5.1. DPOHABT He Moxe na MHBECTHpA TMOBEYE OT 5 HAa CTO OT aKTUBUTE CH B IICHHH
KHIDKA WJIM B MHCTPYMEHTH Ha TTApUYHUS T1a3ap, U3AaICHA OT €AMH EMHUTCHT.

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

5.3. PuckoBara ekcrnosunuss Ha ®OHJIA xbM HacpemHara cTpaHa IO CAeJKa ¢
JepUBAaTUBHU ()MHAHCOBH WHCTPYMEHTH, ThPryBaHM Ha M3BBHOOPCOBH Ta3apH, HE MOXE Jia
HaaxBepisg 10 Ha CTO OT aKkTWUBUTE, KOraTo HAacpellHara crpaHa ¢ OaHka mo T. 2.6 ,a B

OCTAHAJINUTC CIy4au - 5Ha cTo OT aKTHBHUTE.
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5.4. ®OHADBT moxe na maBectupa 10 10 HA cTO OT aKTHBUTE CH B IICHHH KHUXA WA
B MHCTPYMEHTH Ha MapUYHUS Ta3ap, U3AaJeHU OT €IWH EMHUTEHT, NIPH YCJOBHE Ye o0miarta
CTOMHOCT Ha Te3u mHBecTHIMU He HanBumaba 40 Ha cro oT aktuBuTe Ha POHJIA. Ilpu
M3YHCIIIBaHEe Ha o0IaTa CTOWHOCT Ha aKTHUBUTE 1O U3PEYCHHUE ITbPBO HE C€ B3eMAaT MPEABU]]
[IEHHUTE KHIDKA U MHCTPYMEHTHUTE Ha Mapu4Hus ma3ap mo T. 5.6.

5.5. O6miara cTOMHOCT Ha HMHBeCcTHIMHTE MO T. 5.1. — 5.3.B IleHHM KHI)Ka WIH
WHCTPYMEHTH Ha Mapu4HUS Ta3ap, U3AaJCHU OT €IHO JIUIIE, BIOTOBETE NMPU TOBA JIUIIE, KAKTO
U EKCIO3UIMATA KbM CBIIOTO JIMIE, Bh3HUKHAIA B pE3yaTaT Ha CACJIKH C JIEPUBATHBHHU
(MHAHCOBH MHCTPYMEHTH, ThPTyBaHU Ha U3BBHOOPCOBH Ma3apH, He TpsiOBa fga HagxBbpis 20
Ha CTO OT aKTUBUTE MY.

5.6. POHABT moxe na maBecTHpa 10 35 Ha CTO OT aKTUBHUTE CH B IIEHHU KHIDKA U
WHCTPYMEHTH Ha TApUYHHS Ta3ap, W3AAJCHH OT €IWH E€MHTCHT, aKO IIEHHUTE KHIXa M
WHCTPYMEHTHTE Ha MapUUYHUS M1a3ap ca U3JaJCHU Wi TapaHTupanu ot Pemybnuka benrapus,
Ipyra ObpikKaBa 4YJI€HKa, OT TEXHH MECTHH OpPraHd, OT TpeTa IbpKaBa WM OT MyOJIMYHA
MEXIyHApOHA OPTaHMU3AIMs, B KOSITO WICHYBA MTOHE €Ha IbprKaBa WICHKa.

5.7. O0Omara croilHOCT Ha WHBecTHLIMHUTE MO T. 5.1. — 5.6.B LIEHHM KHWXKa WIA
WHCTPYMEHTH Ha MApUYHHS Ta3ap, U3AaeHU OT €HO JIUIIE, BJIOTOBETE MIPH TOBA JIUIIE, KAKTO
U CGKCMO3UIMATA KBbM CBIIOTO JHIlE, Bh3HHKHAA B PE3ylTaT Ha CACIKH C JCPUBATUBHU
(MHAHCOBH UHCTPYMEHTH, HE MOKE Jla HAAXBBpisd 35Ha cTo oT aktuBuTe HAa DOHJIA.

5.8. Jlumara, mpuHamIexkamy KbM €IHA Tpyma 3a IeJUTe Ha ChCTaBIHE Ha
KOHCONUANpPAaH (UHAHCOB OTYET CHIJACHO TMPU3HATUTE CUETOBOJIHU CTaHAApTH, CE
pasriexaar KaTto €IHO JIMLE IPU IIpWIaraie Ha orpaHuyeHusTa no 1. 5.1 — 5.7.

5.9. O6miata CTOMHOCT Ha WHBECTUIIMMTE B IIEHHW KHIWDKAa WJIM MHCTPYMEHTH Ha
NMapuvHUs Ta3ap, €MUTHpPAHW OT €JHa Tpymna, He Moxe Aa Haaxbpias 20 Ha cTO OT
croiHocTTa Ha akTuBUTe HA DOHJIA.

5.10. POHABT moxke na mHBectupa He moBeue oT 10 Ha CTO OT aKTUBUTE CH B
JSUIOBETE HA €/IHa KOJEKTHBHA WHBECTUIIMOHHA CXeMa, IMONy4Yria pa3pelieHue 3a
u3BbpIIBaHe Ha jeiHocT cbrimacHo JlupexktuBa 85/611EMO na ChBera, wiam apyra
KOJIEKTUBHA WHBECTHMIIMOHHA CXeMa 0 cMHUChlia Ha 8 1, T. 26 OT JOIIBIHUTEIHUTE
pasnopenou Ha 3ITIK, He3aBuCUMO Jaiu € Che CeAANUIIe B IbpKaBa WICHKA WIH HE.

5.11. O0umsAT pa3mMep Ha WHBECTUIIMUTE B JSJI0BE HA KOJEKTUBHH WHBECTHUIIMOHHU
cxeMu 10 cMuchia Ha 8 1,T. 26 ot momwsiauTenuute pasnopendou Ha 3IITIIK, HezaBucumo

JaJIi €a CbC CCAAIMIIEC B AbpiKaBa YICHKA UJINM HE, pa3JIMYHU OT KOJICKTHBHA WHBCCTUIITMOHHA
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cxema, ToJTyduiia pa3pelieHue 3a 3BbpIIBaHe Ha JeiHOCT chriaacHo Jupektusa 85/611EMO
Ha CbBera, He Moxe Ja HanxBbepis 30Ha cto ot aktuBuTe Ha POHJIA.

6. Orpannuenusra mo 1. 5.1., 5.4., 5.6u 5.7.u 1. 1.4.,6. ,a”, onucanu B T. 2.4.3
»,O0mm orpannueHus kvM aerHocTTa Ha ®OHJIA” ot memHms [IpocnekT, He ce mpuarar,
xoraro ®OHJBT ympaxHsBa npaBa Ha 3alMCBaHE, MPOM3THYALIM OT LIEHHUM KHWXKA U

HWHCTPYMCHTHU HA MMapUYHUA I1a3ap, KOUTO €Ca 4aCT OT HCTOBUTC aKTUBU.
2.3 PuckoB npo¢us1 Ha MHBECTULIMUTE

N3noxeHnoTo mo-moiay uMMa 3a LeN JAa Jaje MNpelCcTaBa 3a PUCKOBETE, CBbpP3aHU C
uHBectuiionHara crparerust Ha ®OHJIA, 1 cbOTBETHO, 32 UHBECTULIUUTE B HETO.

NuBecTUIMUTE B AaKUMH, ASUIOBE W JIBJITOBM HHCTPYMEHTH CE€ CBIPOBOXKIAT C
OTIpENICTICHU PHUCKOBE, KOMTO OKa3BaT BIUsHUE BHpXY oOmms puck Ha ®OHJIIA. Te ce
OTpEACNAT B 3aBUCHMOCT OT CHEeUU(DUUYHUTE XapaKTEPUCTHKUA Ha OTICIHUTE BHJIOBE
WHBECTUIIMOHHU WHCTPYMEHTH U OT 0COOEHOCTHUTE HA KOHKpPETHATa IICHHAa KHUTA, KaTO MOTaT
Jia ce Kiacuuumpar B 4eTUPU OCHOBHU T'PYITH — KPEAUTEH PHUCK, TTa3apeH PUCK, TUXBEH PUCK
Y JJUKBUJICH PHUCK.

PuckoBe mpu WHBECTHpaHE B aKIMM EMHUTHPAHH OT OBJITApCKU U YYXKIACCTPAHHH
KOMIIAaHUM, aKIIMH Ha UHBECTUIIMOHHU JAPY>KECTBA U JISIIOBE HA JJOTOBOPHU (POHIOBE:

e  MaKpOMKOHOMHYECKH PHCK - CBBP3aH C MaKPOMKOHOMHYECKATa CTAOWIHOCT U
MOJIUTUYECKAa 00CTAaHOBKA B CTpaHATa.

e [la3apeH pucK - onpejens ce€ KaKTO OT ISUIOCTHOTO MOJUTHYECKO U MKOHOMHUYECKO
pa3BHUTHE HA CTpaHaTa Taka U OT Pa3BUTHUETO HA CEKTOPA, B KOMTO omepupa EMUTEHTA,
HeroBaTa (PMHAHCOBA CTAOMITHOCT M TIEPCTICKTHUBH 32 PACTEXK U Pa3BUTHE.

e JluxBeH PHMCK — CBBbp3aH C BBTpPEIIHATA MOHETapHa IOJUTHKAa Ha IbprKaBaTa,
PaBHHMINIETO HAa JIMXBUTE B CTpaHATa, OOIIOTO HKOHOMHUYECKO Pa3BUTHE U ChCTOSHUETO
Ha MEXyHApOTHUTE (POHIOBH MMa3apHu.

e JIMKBHMJEH PHUCK — 3aBUCEII OT CTENEHTA HA aKTWBHA THPrOBUS C JaJeHaTa IEHHA
KHMTA.

* BajyTreH puUCK — OT NpOMsHA B CTOMHOCTTA HA IIEHHA KHUTA, YUSATO JICHOMHUHALIMUS €
BBHB BallyTa pa3jinydHa OT pe)epeHTHATa BalyTa, B CICICTBUE MPOMSHA B Kypca MEXKIY
JIBETE BaJIyTH.

*  OTpacioB pUCK — CBbP3aH C Pa3BUTHETO HA CEKTOPA, B KOMTO Olepupa eMUTEHTA.

e @upMeH pUCK — CBBP3aH C E€CTECTBOTO Ha JEHHOCTTAa HAa €MHUTEHTAa U HETOBUTE

WHJUBUIYaJIHA XapaKTEPUCTUKH.
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OCHOBHHTE PHCKOBE NMPH WHBECTHPaHEe B 00JUranum (BKJ. AbPKABHU HEHHU
KHH:KA, OOIIMHCKH, UTIOTEYHH U KOPNOPATHUBHU O0JHUTallu¥, eMUTHPAHH OT OBJrapcku
U YYKIeCTPAHHU eMUTEHTH):

* Kpeanren puCK — U3JaTENAT, CbOTBETHO JIMIIETO I'APAHTHPALIO U3IBJIHEHUETO HA
3aIb/DKeHUsATa 1o obOnuramuute, B kouto umHBectHpa POHJIA, mMoxke nma He € B
CHhCTOSIHUE WIIH Jja OTKaXe J1a U3IJIaTH IbJDKUMUTE JTUXBHU WU TJIaBHULIA.

e JIuxBeH puCK — [Ma3apHaTa CTOMHOCT Ha oOiuraruuTe, B kouto uHBectupa ®OHJIA
MOKC a CC MOHMXXHU, aKO Ma3apHUTC JIMXBCHU MPOUCHTU CC IMOBUIIAT.
HNuBecTuTOpPUTE MOraT /1a Ce 3aMO03HASAT MO-MOAPOOHO ¢ PUCKOBETE, CBbP3aHU €

neiinoctra Ha ®OHJIA, ot nbanus [pocnekr (1. 2.5. “PuckoB npogui Ha loropopuus

doua” Ha crp. 34u ci.).

Baskna nH(popManus 32 HHBECTUTOPUTE B IEHHU KHHKA

Cmotinocmma na osnoseme na POHIA u 00xo00vm om msx mozam 0a ce NOHUNCAM.
llevanbama e e eapanmupaHa u uHeecmumopume noemam pucka 0d He Bb3CMAHOB8AM
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.

2.4 XapakTepUCTHKA HA TUNUYHUS MHBECTUTOP, KbM KOr0TO € HACOYEeHA

nerHocrra Ha ®OHJIA

WNuBectunusata B gsnoBe Ha @DPOHJIA e mnpenHasHaueHa 3a WHIMBHAYATHHU
WHBECTUTOPH, KOUTO TBPCAT pealiu3upaHe Ha BUCOKAa JOXOJHOCT Ha HANpaBEeHUTE
WHBECTHIINH, U3pa3eHa MPEIUMHO B KaTUTAJIOBH MEeYaJION M ca TOTOBH Ja MoeMaT YMEPEH 10
BHCOK PUCK. TUNMUYHUAT WHBECTUTOP € JIMIIE, KOETO ThPCH YYBCTBUTEIIHO yBEJIMYaBaHE Ha
MHBECTHUIIMATA CH B ABJITOCPOUECH IJIaH KaTO €JHOBPEMEHHO C TOBA IPHU HYXJa OT CPEeACTBa
MOJKE Jla C€ BB3MOJI3Ba OT JIMKBUIHOCTTA HA MHBECTUILIUATA cH B Asi10Be HAa DOHJIA, kato tu
MpeIsiBY 32 00OPATHO U3KYITyBaHeE.

NuBectunmsita B gsamoBe Ha DPOHJIA e noaxonsmia ¥ 3a HMHCTUTYLIMOHATHU
MHBECTUTOPH, KOUTO CJIEABAT YMEPEHA JI0 PUCKOBA MOJIMTHUKA IIPHU YIpaBJIECHUE HA CPEACTBATa
CH U UMaT ABITOCPOYECH HMHBECTHUIMOHEH XOPHU30HT. VMHBECTHIMS Ha MadbK MPOLIEHT OT

aKTHBUTE HAa WHCTUTYIHMOHAIHUA WHBeCcTHTOpP B msoBe Ha DOHJA Ou mo3Boimiio
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nuBepcuUKaIs Ha WHBECTUIMOHHUS TOPTQEils, Karo B CHIIOTO BpeMe Ou jJana
BB3MOKHOCT 32 peaM3upaHe Ha M0-BUCOKA JOXOTHOCT MO LEHs My HOpTQeii.

Bmaranero Ha cpeacrBa BB POHJIA € mnoaxomdmo ©W 3a KOPIOpPAaTUBHU
WHBECTUTOPH, KOWUTO BPEMEHHO WM B CPEIHOCPOYCH IUIAH pa3mojiaraT C¢hC CBOOOHU
MapUYHU CPEJCTBA, W HSAMAT WHBECTHIIMOHHA AalTEpPHATHBA, KOSATO OM WM OCUTypHIa

CpaBHHMA BUCOKaA JOXOAHOCT U ChIICBPEMCHHO JIMKBUJIHOCT Ha MHBCCTULIUATA.

2.5 Onucanue Ha uHBecTHHHOHHATA JAeiiHocT HAa POHJIA mpe3 2008r.,

2009r. u 2010r.

HuBectuimonnara neiiHoct Ha @DPOHJIA ©Oe HacodyeHa KbM OCBINECTBSIBAHE Ha
IMOCTaBEHUTE MHBECTULIMOHHHU LIEJIM P CJIEABAHE HA AKTUBHA MHBECTULMOHHA CTPATETHUS U
CIIa3BaHE Ha 3aKOHOBHUTE M3UCKBAHUS M OTPAHUYCHHATA OTHOCHO ChCTaBa M CTPYKTypara Ha

aKTHBUTE, ONIPEJIEICHN B MpaBmiiata Ha JloroBopen ¢oun ,, Tu bu At Jlunamux”.
2.5.1 JlanHu 3a o0ema, CTPYKTypaTa U IMHAMHKAaTa Ha akTuBUTe HAa POHA

Kem 31.12.2010r. unBectuumonnusaT mnoprdeitn na ®OHJIA e crpykTypupaH B
CHOTBETCTBHE C HWHBECTHIMOHHATA IIOJIMTHKA KaTo € IIOCTHTHAaTa MAaKCHMalHa
nuBepcuduKanms.

TabnuuaTa npeacrass obeMa U CTpyKTypaTa M AMHAMUKaTa Ha akTuBuTe Ha POHJIA

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

AKTHBH
Ksm 31 kato % Ksm 31 karo % KoM 31 karo %

JIEKEMBPH oT JIEKEMBPH | OT aKTUBHUTE| JEKEMBPU | OT aKTUBHUTE

2008 (18) AKTUBHTE 2009 (B) 2010 (B)
1. [lapuyHu cpeacTBa 64 267 1.63Y 13121 0.419 233 140 8.379
2. BaHKoOBM A€no3uTH 664 503 16.839 483 782 15.159 287 953 10.349
3. AKuuu 3175994 80.429 2 160 235 67.65Y 1695 692 60.899
4. KopnopaTHBHHU 00/ IMTalluu 44 436 1.139 44 016 1.38Y 0 0.00%%
5. KoJIeKTHUBHY HHBECTHIIHOHHHU CXEMH - 0.00% 488 776 15.319 567 990 20.399
6. Bzemanust 27 0.00% 3557 0.11% 174 0.01%
CTOWHOCT HA AKTHBHUTE 3949 227 100.0094 3 193 487 100.0094 2 784 949 100.009

['padukara mpeacraBs pa3mpeneeHUETO Ha OTACIHHUTE KJIacoBe aKTHMBH KbM 31

nexemBpu 2010r.
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PasnpegeneHune Ha aktuBuTe kbM 31 aekemBpm 2010r.

Mapwynu cpeacrtea

B3emaHus 8.37%

0.01%

KonektnsHu
VHBECTULMOHHM CXeMu
20.39%

BaHkoBY Aeno3ntn
10.34%

Axkumn
60.89%

2.5.2 JlaHHHU 3a CTPYKTYpPaTa Ha HHBECTHLMOHHHUSA MOPTQeiiJ M0 0TPAC/IM, KAKTO M 3a

HHBECTHLIMUTE MO OTACIHU EMUTCHTH B CbOTBETHUTE OTPAC/IN

Tabmumara npencraBs cTpykrypara Ha noptdeitiia Ha ®OHJIA no orpaciau kpm 31

nexemBpu 2010roanna.

AKTHBH
Kbm 31 ITpouent KoM 31 ([Ipouent or| Kbm 31 |IIpoueHT ot
JAeKeMBpH or JeKeMBPH | aKTHBHTE | [€KeMBPH | aKTHBHUTE
2008 @1B) | akrusure | 2009 @1B) 2010 (B)

1. IapuuHu cpeacTsa 13 12]] 0.33% 13 12 0.41% 233 14( 8.37%
2. BaHKOBH J1€N03UTH, BKJI. JTUXBU 483 78] 12.25% 483 78] 15.15% 287 95! 10.34%
3. AKIIMU HA OBIATapCKH KOMIAHUH 2 160 23, 54.70% 2 160 23} 67.65% 1 695 69, 60.89%
Axiun - XOJIIuHTH 279 953 7.09% 349 93 10.96Y 299 40: 10.75Y
Akiu - TIOTIOHEBa IPOMHUIILIEHOCT 152 774 3.87Y 100 84° 3.16Y 147 82! 5.31%
Akt - Enektponnka 0 0.00% 0 0.00% 0 0.00%
Ak - Typussm 187 254 4.74% 156 037 4.89% 129 09(¢ 4.64%
Akiy - @apMaleBTHYHA IPOMUIILICHOCT 218 91§ 5.54Y% 299 46( 9.38% 172 891 6.21%
AKipy - XUMHYECKa IPOMHUIIIIICHOCT 157 684 3.99Y% 0 0.00% 0 0.00%
Ak - Jleka IpOMHUIIIEHOCT 145 614 3.69Y% 127 719 4.00% 0 0.00%
Axunn-Texka IPOMHUIIIICHOCT 454 264 11.50Y 248 89( 7.79% 199 73§ 7.17%
Akimu 1 ipaBa - HeiBHsKuMH UIMOTH 1180402  29.89Y% 732 10t 22.92% 613 68! 22.04%
Axmuu - TeneKkoMyHHKaIy 0 0.00% 0 0.00% 0 0.00%
Axin - @uHaHCH 0 0.00% 17 891 0.56% 11197 0.40%
Aximn - Eneprertnka 92 454 2.34% 72 49! 2.27% 98 42¢ 3.53Y
Ax1un - XpaHUTEIHO-BKYCOBA IPOMHUITHOCT 58 606 1.48% 23 871 0.75% 0 0.00%
Akt - Yenyru 248 06( 6.28% 30 989 0.979 23 443 0.84Y
AKIWY - IpyTH 0 0.00% 0 0.00% 0 0.00%
4. KopriopaTHBHH 00JIMra MK 44 014 1.11% 44 014 1.38% 0 0.00%
5. KoJ1IeKTHBHU UHBECTHUIMOHHH CXEMH 0 0.00% 488 774 15.31% 567 99( 20.39%
6. B3emanust 3 558 0.09% 3 557 0.11% 174 0.01%
O0a cyma 3949 227 68.499 3193 487 100.00% 2784 94 100.009

2.5.3 OcHoBHa (puHAHCOBA HH(pOPMALUS

Tabnuuara mnpencraBs OCHOBHAa (uHaHCOBa HH(OpManus 3a pe3yiaTaTuTe oOT

nerinoctTa HAa POHJIA 3a 2008r., 2009r. 1 2010roauna.
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KbMm 31 KbMm 31 KbMm 31
®uHaHcoBa HHGopManus nexemBpu 2008( nexemepu 2009 | nexemspu 2010
(s1B) (s1B) (s1B)
HeTHa cTOMHOCT HAa AKTUBHUTE HA €MH A B
HAYAJ0TO HA MEPHOA 21.6578 8.382p 8.6228
Jloxoau 0T MHBECTHIMOHHM CACJIKH HA €IHH 5L
Herna neyanba OT MHBECTHINH -0.06964 0.000¢ 0.0007
Hertna nevyan6a ot ¢prMHAHCOBH MHCTPYMEHTH -13.1894 0.058p 0.1414
OO0110 cango OT MHBECTULIMOHHUTE CEJIKU -13.259( 0.0598 0.1421
JIMBUIEHTH U IPYTH pa3npeneeHus 3a eIuH JIsL
JIMBUIEHTH OT HETHATA IeYanda OT MHBECTUINH 0.00 0.0( 0.0p
Pasnpenenenns ot KanuTaioBara rnevaiabda 0.00 0.0( 0.0p
OO0110 TUBUACHTH M Pa3peaeIeHuUs 0.00 0.0( 0.0p
HeTHa cTOMHOCT HAa AKTUBHUTE HA €MH A B
Kpasi Ha Iepuoaa 8.3824 8.6228 8.6229
O01ma Bb3BPBIIAEMOCT HA eIUH s -61.30% 2.87% 0.001%0
JIONbJIHUTEIHN TAHHH.
OO1110 HETHH aKTUBH B Kpasi Ha Nleproia 3 938 56¢ 3 180 898 2778 237
CHOTHOIIIEHHE HAa Pa3XxOAnuTe KbM CpeIHaTa
CTOMHOCT HA HETHUTE aKTUBH 1.96% 2.43% 2.19%
ChOTHOIIICHHE HAa HETHATA TIedanba KbM CpeHaTa
CTOMHOCT HA HETHUTE aKTUBH -84.28% -1.68% -0.50%
O6oport Ha noptdeiina B MPOIEHT 52.78% 110.31% 88.59P0

Hernata medanba oT WMHBECTMIIMM HAa €IMH JsJI, M3YMCIICHAa Ha 0a3a cpermeH Opoit
nsmoBe 3a roauHara ot 340 799e B pasmep nHa 0.0007 neBa, a HeTHara medanba OT
(MHAHCOBM MHCTPYMEHTH Ha JsUI, U3UMCIIEHA TIO0 ChIUs MeToH, € B pasmep Ha 0,1414neRa.
Te3u mokazateny OTYUTAT CHOTBETHO HETHATA IMevanda OT MPUXOIUTE OT JUXBH M HETHATa
nevanba (peanu3upaHa ¥ Hepealu3HpaHa) OT MpoMsSHATa B IlcHata Ha (UHAHCOBU
UHCTPYMEHTH U BaJyTHUTE KypcoBe, KakTO M HaducieHu nauBujeHTH. OO6mara
BB3BpbInaeMocT Ha eauH sl 3a 2010 rogumna e B pasmep Ha 0,001%CroTHONIEHHETO Ha
pa3xoIuTe KBbM CpefdHaTa CTOMHOCT Ha HeTHUTe aktuBH € 2,19%, a choTHOmIIEHHMETO Ha
HETHaTa neyanda KbM cpeaHara CTOHHOCT Ha HeTHHTe akTuBU e -0,50%. O6opoTsT Ha
noptdeitna € 88,59% To3u nmokaszaren oT4nTa CHOTHOIICHHETO Ha 00OPOTUTE OT Mpoaakoa
Ha ()UHAHCOBU MHCTPYMEHTH CIPSMO CpeIHaTa CTOMHOCT Ha HeTHUTEe akTuBM Ha POHJIA.
Bucokustr o6opor Ha moprdeiina ce IBDKA Ha aKTUBHA THPrOBHS C KOJEKTHBHU
uHBeCcTUIIMOHHU cxemu mipe3 2010r., kKakTo U B pe3ynTaT Ha OCBHIIECTBEHH MPOAAXKOHW Ha
(MHAHCOBH MHCTPYMEHTH BHB Bpb3Ka ¢ 00paTHH u3KymyBaHus npe3 2008r., 2009r. u 2010

T.
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2.5.4 MuHHMMaJIHA, MAKCHMAJIHA U CPeHONpPeTer1eHa eMHUCHOHHA CTOHHOCT M IleHA Ha

0o0paTHO H3KyNyBaHe

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

obpatno u3kymyBane 3a 2008r., 2009r. u 2001G@. ca npencraBeHu B cieaBaiaTa Tabauma:

KbMm 31 nexemBpu 2008r. KbMm 31 nekemBpu 2009r. KbMm 31 nexkemspu 2010r.
Iena Ha Iena Ha Iena na
EMucuonna EmMucuonna EMucuonna
. o6paTHO . o6paTHO . o6paTHO
MuHHMaIH 8.2521 8.0094 6.5341 6.3419 7.7797 7.7019
MaxkcumanHa 22.0910 21.4412 9.3371 9.0625 8.9199 8.6606
CpenHonpererieHa 16.4281 15.9450 8.0781 7.8405 8.4975 8.3211

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

U3KYIyBaHe 3a rnepuoja Ha uzuucisaneTo UM npe3 20010roauna.

EMMCHMOHHA CTOMHOCT U LleHa Ha o6paTHO U3KynyBaHe
3a nepuopa 01 aHyapwu 2010 - 31 gekemBpu 2010

8,9000 /J.,\‘
8,7000 %V% rkwﬁ A l
8,5000 %mld

8,3000

Mnjl
F LY,

8,1000 A ’J

7,9000 HH /

7,7000

7,5000

—— €MUCUOHHA CTOMHOCT —— LieHa Ha 06paTHO M3KymnyBaHe

2.5.5 bpoii asj10Be B oOpamieHne KbM Kpas Ha TroIMHATa, KAKTO U Opoii Ha

eMHUTHPAHH, IPOAaJieHH M 00PaTHO U3KYIIEHHU ASJI0Be

[Ipez 20010r. ca emutupanu 10 678,5590pos nsmoBe, M3KynmeHu ca oOpaTtHO S7
376,75426pos nsanoBe u oOmmAT Opoii msuoBe B obpamieHue kpbM 31 nekemBpu 2010roannaa
e 322 193,7348.
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Ksm 31 Kbm 31 Kbm 31
JlexemBpu 200¢ | TexkemBpu 200¢ | Jexempu 201(

Bpoit Ha eMUTHPaHH JIIOBE 131 905.4188 18 127.8349 10 678.5590
Bpoit Ha 06paTHO M3KYNEHH JSIIOBE 741 555.5634 | 119 088.1518 57 376.7542
Bpoit asiiioBe B 0OpalieHne KbM Kpasi Ha FOIMHATA 469 852.2469 | 368 891.9300 322 193.7348

2.5.6 JlanHu 3a pa3pelleHHTe M TOJ3BAHM 3aeMH, BKJIIOYHTETHO pa3Mep, CPOK Ha
3aeMa M JIMXBH 10 HEro, yCBOEHAa 4acT OT 3aeMa, IUIaTeHH JIMXBH M pa3Mep Ha

HEN3IBJ/KCHUA 3a€M

KoM gatata Ha aktyanusanus Ha npocriekta @POHJIBT He e mon3Ban 3aeMu.
3. IKOHOMHNYECKA HH®OPMALIUSA

3.1 JlanbYeH pekuM

3.1.1 [danbuen pexum Ha DOHIA

CoraacHo wi. 174 ot 3akoHa 3a KOPIOPATHBHOTO Mo0x0aH0 obmarane (3KIIO),
JIOTOBOPHUAT (POHJ HE ce obnara ¢ KopropaTuBeH daHbk. CeriacHo wi. 194,am. 3, 1. 20T
3KIIO ne ce obnarar ¢ JaHbK MPH U3TOYHHUKA TUBUACHTUTE W JIMKBUIAIIMOHHUTE JSUTOBE,

pasmpeeneHu B MojI3a Ha JOTOBOPEH (OHI.
3.1.2 JlanbyeH pe:XKuM Ha NMpHUTexRaTeauTe Ha asiioBe oT DOHJIA

Cwraacuo wi. 1960t 3akoHa 3a KOpIOPaTUBHOTO 00X0AHO obmarane (3KIIO) e ce
obyaraT ¢ JaHbBK MPHU U3TOYHUKA JOXOJIUTE OT pa3mopekaaHe ¢ (MHAHCOBU MHCTPYMEHTH,
KOETO BKJIIOYBA U J0XoauTe OT caenku ¢ asuioBe Ha ®OHJIA, usBbplieHN Ha peryinupaH
naszap, KakTo ¥ AOXOAauTe OT cAenku ¢ nsiioBe Ha @DOH/IA, ckiItoueHn Ipu yCIIOBHATA U 110
pena Ha oOpaTHOTO U3KymyBaHe oT camus OOH/I.

Ceranacao un. 194, an. 1 u wi.200, an.1 or 3KIIO, noxoauTte oT pasmpeneicHHE Ha
noxona /rogumiHara medanda/ na ®OHJIA, KakTO ¥ JUKBUIAIMOHHHUTE II0BE/TIIAIAHUS,
paznpenenenn or POHJIA, B mosi3a Ha MECTHU IOPUINYECKH JIUIIA, KOUTO HE Ca ThPrOBIH, U
qy)KJIeCTpaHHU IOPUANYECKH JIMIA, ce o0JiaraT ¢ S Ha CTO JAaHBK MPU U3TOYHUKA, KOHTO €
okoHvareneH. [1o To3u pen He ce obJsiarat JOXOIUTE U JIMKBUIAIIMOHHUTE JsUI0BE/ TIIalaHHMs,
pasmpeneseHd B ToJi3a Ha MECTHH IOPUAMYECKH JIMIIAa — TBHProBUUM U UYXKIACCTPAHHU
IOpUJIMYECKHA JIMIa ¢ MSACTO Ha CTONAHCKAa JEWHOCT B cTpaHara. PasmpeneneHusar I10Xoj
[rogumuara mevanba/ ot goroBopHd  (OHIOBE, KaKTO M JHKBUAAIMOHHUTE

JSUTOBE/TITAIAHUS, TTOJYYCHH OT MECTHHU FOPUANYECKH JIMIA — THPTrOBIM CE€ B3eMaT MPEIBHU/I
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npu ompeseisHe Ha (UHAHCOBHUS PE3yTaT 3a JaHBYHH IENU Ha Te3U IOPUIWYECKU JUIa -
THPTOBIIM, HA OCHOBAaTa Ha KOWUTO ce ompezens obJaraemara UM rnevanoa.

CeoraacHo uwin. 194, an. 3 or 3KIIO, nanbk BBPXY JAOXOAHUTE OT paslpeiciiCcHHE Ha
noxona [romumnara medamba/ Ha ®OHJIA ¥ OT JIHMKBHIALMOHHHUTE [sI0Be/IUIAIIAHMS,
pasnpenenenu ot ®OH/IA, He ce yabpka, KOraro 10XOAbT CE€ paslpeacis B 10oI3a Ha JpYT
JIOTOBOpeH (DOHJ WM Ha UYYXKIECTPAHHO IOPUIUYECKO JIHIE, KOETO € MECTHO JIMIE 3a
JAHBYHU 1IEJIM Ha JbprKaBa WICHKAa HAa EBpOIecKus Chl03 WM Ha Jpyra JbpXKaBa — CTpaHa
no CrnopazyMeHHeTO 3a EBpONeiCcKOTO MKOHOMHYECKO MPOCTPAHCTBO, C M3KJIIOUYECHHE Ha
CIIy4auTe Ha CKPHUTO pasmpesiesieHue Ha rnevyanoa.

Ceranacao un. 44 ot 3KIIO, npu onpexnensiHe Ha JaHbYHHUA (UHAHCOB PE3YJTaT Ha
MECTHUTE IOPUIUYECKU JIUIA M UYXKJIECTPAaHHUTE IOPUINYECCKH JIMIA, KOUTO OCBHIIECTBIBAT
cTomaHcka aeiiHoct B Pemybnmuka bbiarapus upe3 MsACTO Ha CTOMAHCKA ACHHOCT WIIH
MOJTy4aBaT OXOAHM OT U3TOYHUK B PenyOmnmka beiarapus, c4eTOBOAHUST (DUHAHCOB Pe3yNTaT
ce HaMaJsgBa ¢ medanbaTa OT pasnopexaaHe ¢ (PMHAHCOBU MHCTPYMEHTH (B TOBA YMCIIO H C
nsutoBe Ha @OHJIA), ompeneneHa KaTo MOJOKUTEIHA pa3jiKa MEKAY MpOoJaXkHaTa IeHa |
JIOKYMEHTATHO JIOKa3aHaTa IieHa Ha mpupoouBane Ha asuioBe Ha DOHJIA, u ce yBenuvasa
ChC 3arybara OT pasmopexaaHe ¢ GUHAHCOBM MHCTPYMEHTH (B TOBa YHCIIO U C JISJIOBE Ha
®OHJIA), ompeneneHa KaTo OTpUIIATENIHATA pa3lidKa MEKAY MNpOAaXKHATa IIeHA |
JIOKYMEHTATHO JIOKa3aHaTa IieHa Ha nmpuaoouBane Ha asutoBe Ha DOHJIA.

CeoraacHo wi. 13,an.1, 7.3 ot 3aKoHa 3a TaHBLIUTE BHPXY MNOXOJIUTE HA (PU3MUECKUTE
mana (3AJADJI) e momnekaT Ha obOiaraHe IOXOIUTE OT pas3mnopexaaHe ¢ (UHAHCOBH
MHCTPYMEHTH, KOETO BKJIIOUBA U AOXOAUTE OT caenku ¢ asuioBe Ha ®OHJIA, u3BbpiieHn Ha
peryJupan mnaszap, KakTo U JOXOJIHUTE, MOIYyYEHH OT caenku ¢ asuioBe Ha @OHJIA, ckirouenu
MIPH YCIIOBUATA U TI0 peAa Ha 00paTHOTO u3kynyBaHe oT camus @OHJI. HezaBucumo oT ToBa
00CTOSATEICTBO, IOXOUTE HA YYKACCTPAaHHUA (PU3MUECKH JIMIIA OT MPpoAak0a, 3aMsiHa U IPYTO
BB3ME3/IHO MPEXBHPIISIHE HA JIAJIOBE ce o0jarar ¢ okoH4arelneH AaHbk B pasmep 10 Ha cTo
(w1.37, an.1l, 1.12 u un.46 3JJJI®JI). He ¢ nHamuie TakoBa oOiaraHe MpH YCJIOBUE, ue
JOXOJHUTE IO MPEIXOJAHOTO M3PEUYECHUE Ca HAYMCIICHU/U3IUIATCHH B I0J13a Ha YYXKICCTPAHHH
(bu3MYeCcKH JIMIa, YCTAHOBEHHU 3a JJaHBbYHU II€JIM B IbPKaBa - WwieHKa Ha EBpomneiickus chio3,
KaKTO U B JIpyra JbpiKaBa - WwieHKa Ha EBpONeicKOTO HKOHOMHUYECKO MPOCTpaHcTBO (wi.37,
an.7 31J1dJI).

CeoraacHo un. 38, an.1l m w46, an.3 or 3/IJIDJI, noxomaure OT pasmnpenciiecHHe Ha

noxona /rogumnara medanba/ Ha POHJIA, KakTo W NMKBUOALMOHHUTE 0B/ IIAIIAHMS,
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pasnpenenenn or ®OHJIA B moi3a Ha MECTHO WM UYXAECTPaHHO (U3UYECKO JHIE, Ce

o0arar ¢ 5 Ha CTO JaHBK IPU U3TOYHHKA, KOMTO € OKOHYATEJIEH.
3.2 Takcu (KOMHCHOHH) NPH MOKYIKA ¥ MPO1a:k0a HA Js1JI0Be

PazxonuTe Ha WMHBECTHTOpA MPHU 3aKylyBaHE HA €AMH JISUI Ca PaBHH Ha 2 HAa CTO OT
HETHaTa CTOMHOCT Ha aKTUBUTE Ha J5U1, a pa3XxoAuTe 10 00paTHO M3KYyIyBaHE ca paBHU Ha 1
Ha CTO OT HETHATa CTOMHOCT Ha aKTUBMTE Ha JIsUI.

Korato npurexxaten Ha [Js10B€ OT Jpyra KOJIEKTUBHA HMHBECTHIIMOHHA CXEMa,
ynpasisiBaHa oT ,, Tu bu Al Acer MeHWIKMBHT, TIpoAaBa TE3U AsUIOBE, WIM 4acT OT TX, C
nen naa 3akynu jgsamose or @OHJIA, pa3MepbT Ha pa3xoauTe MO EMUTHPAHETO HA JISJIOBE OT
®OOH/IA e paBeH Ha aOCoIOTHATA CTOWHOCT Ha pa3juKaTa MEXAy pa3Mepa Ha pa3xoJuTe 3a
0o0paTHO W3KYIyBaHE Ha JSJIOBETE€ B Jpyrara KOJEKTHBHA WHBECTHUIMOHHA CXEMa, KOUTO
MHBECTUTOPHT IPOJaBa, U MOCOYEHUS B MPEIXOAHMS Maparpad pasMep Ha pa3sxoAuTe MO
€MUTHPAHETO.

B cnydaute, xorato nputexkaren Ha AsioBe oT POHJIIA nponasa Te3u As10Be, WIH
yacT OT TiX, C LeJ Ja 3aKylu [sUIOBE OT Jpyra KOJIEKTUBHAa HMHBECTHIIMOHHA CXEMa,
ynpasisaBaHa ot , Tu bu At Acer MeHWIKMBHT', 1IeHaTa Ha 0OOpaTHO M3KYIyBaHE € paBHA
Ha HETHATa CTOWHOCT Ha aKTUBUTE HA €JIUH LI

Pazxogure mo emuTHpaHe W OOpaTHO M3KYNyBaHE ca NPEAHA3HAYEHU Ja MOKPHT
pasxoauTe HpH nponaxba/m3naBaHe W OOpaTHO M3KyNyBaHE Ha JSUIOBE, M CE BKIIOYBAT B
E€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe.

IMpn mnokynka W mnpomaxba Ha [sJIOBE HAa BTOPUYHUS (peryiawpaHus) masap,
MHBECTUTOPHTE 3aIUIAINAT KOMUCHOHH B 110J13a HA MHBECTULMOHHUTE ITOCPEAHULH, CHIIIACHO
TeXHUTE Tapu(du, KaKTO M Takca B moJyi3a Ha brarapcka ¢pongoa 6opca — Codusi, KOSITO KbM
MOMEHTA 3a CACJIKH C (PMHAHCOBU MHCTPYMEHTH (paznuuHu OT akiuu u odnuranun) ¢ 0.03%
OT CTOWHOCTTa Ha CJAeJKaTa, HO HE MO — Majko OT 1 ;ieB m oOMyYaifHO ce BKJIIOYBA B

KOMHCHOHATa Ha MHBECCTUITMOHHHUTEC IMOCPCAHUIIN.

3.3 Jlpyru Bb3MO:KHHM Pa3xoau

3.3.1 Pa3xoau 3a HHBeCTHUTOpA

He cwiiecTByBar npyru pa3xoau ¥ TaKCH, HETIOCPEACTBEHO CBbP3aHU C MHBECTUIIMSITA

B manoBe Ha DOHJIA.
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WNuBecTuTopuTe 3amiamar TaKCH 3a JONBJIHUTEIHU YCIAYTd, NPEIOCTaBIHH OT
VYrpaBnsiBalloTo APYKECTBO, KaTo H3JaBaHE Ha YJOCTOBEPUTEITHU JIOKYMEHTH 3a
MPUTESKABAHUTE JSJIOBE, MPEIOCTaBSIHE HA JONMBIHUTENIHA WHGOpMANus, ¥ Ap. MOA00HH,
chriacHo ciennara Tapuda, npunoxenue kbM [IpaBunara Ha DOHJIA:

e 3a npexBbPISHE Ha JAJI0BE OT MOJCMETKA HAa MPUTEXKATENS Ha AsUI0BE TIpH ,, Tu bu Ait

Acer MeanmmxmbHT” EAJ] KM HEroBa MoJICMETKA NMPU WHBECTHIIMOHEH TMOCPETHUK,

Oanka neno3utap unm 6anka moneuuten — 1.00meB Ha Tpanchep;

* 3awu3gaBaHe Ha AyOiMKAT Ha Aeno3uTapHa pasnucka — 1.00mes;
* 3a oTTeNIsIHE Ha MOphYUKa — 0e3 Takca.

* 3ampenocTaBsiHe Ha JOMMBIHUTEIHA HHPOpMAIIUsI — 0e3 Takca.
3.3.2 Pasxoam 3a cmerka Ha ®OHJIA (kKocBeHM pa3Xxoau 3a HHBECTHTOPA)

3a cmetka Ha POHJIA ca Bb3HarpaxaeHusATa 3a YIpPaBJsABaIIOTO JIPYKECTBO, OaHKaTa
JEN03UTap, UHBECTULIMOHHUS MOCPEIHUK, PETUCTPUPAHUTE OAUTOPH, KAKTO U PA3XOAM IO

TEKYIIX HAA30PHH U YJICHCKH TaKCH.

4. TBPTOBCKA HH®OPMALUA

4.1 Ycaosus U pel 3a MOKYNKAa U Mpoaax0a Ha AsJI0Be

C u3KiIIOYeHHE Ha CIy4YauTe Ha BPEMEHHO CIIUpaHe Ha OOpPAaTHOTO H3KYITyBaHE,
VYpaBngBamoTo IpyXeCcTBO, IOCTOSIHHO npeyiara asuioBete Ha ®OHJ/IA Ha uHBecTUTOpUTE
0 €MHCHOHHAa CTOWHOCT M TH H3KyllyBa OOpaTHO MO IleHa Ha OOpaTHO H3KYIyBaHE.
EmucronHata CTOMHOCT M IleHaTa Ha OOpaTHO M3KYyIyBaHE CE€ OCHOBAaBaT HAa HETHAaTa
CTOWHOCT Ha aKTUBUTE HA €IWH JsUI, U3YUCICHU W OOSBEHU CHIIACHO METO/a, OMHCAH B
nesiHuA npocnekt Ha @OHJIA.

VYpaBnsBamoTo IPYyKECTBO MpojaaBa U M3KymyBa oOpaTHO msutoBere Ha DOHJIA 3a
CMeTKa Ha mocienHus. VHBecTHTOpUTE KymyBarT (3amMcBaT) W MOpoJaBaT [sUIOBE Ha
ocurypenute rumeta (opucu) or Y/ “Tu bu At Acer MenmmrkmbHT” EAJL, kKaTo 3a 1eira
U3BBPILBAT CICIHUTE ACUCTBUS:

e TlomaBaT mopbuka 3a MOKYNKAa HA JSJIOBE WJIM OOpaTHO H3KYIyBaHE, ChIbpiKalla
pekBusutuTe chrimacHo Hapenba Ne 25/2006., nuuHO, 4Ype3 MIBJIHOMOIIHUK WA

JIMIIEH3UPaH UHBECTUIIMOHEH TocpeHuk/0anka. [Topbuka 3a MOKyNKa U mpoaaxoa Ha

JAJI0BC MOXKE [a CC IMOJIYYHU Ha ruiierara.
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e [IpeBexnaar mo OAaHKOB ITBT CyMara Cpelly 3alliCaHuTe JISUI0OBE B CIIIIMaTHATa CMETKa
IBAN: BG88BUIB98881092450112, BIC: BUIBBGSFmpu "Cromancka wu
uHBecTUIMOHHA Oanka” AJl, oTkputa B momsa Ha ®OHJIA unu st BHaCST Ha THIIETaTa
Ha YIIpaBiIsABallOTO APYKECTBO.

* B ciydaii, ye mojgaBaT mopbyUKa Ype3 MBIHOMOIIHUK, MOCIESIHUAT € HEOOXOAUMO aa
MPEJCTaBy M HOTApUAIHO 3aBEPEHO IMBJIHOMOIIHO, JaBalll0 MPABO 3a U3BBPIIBAHE HA
VOPaBUTETHH W Pa3NOPEAUTETHH JEHCTBUS C (UHAHCOBHM HWHCTPYMEHTH U
JeKIapanys, 4¢ He U3BBPIIBA 0 3aHATHE CIEIKU C (PMHAHCOBH MHCTPYMEHTH. Te3u
M3UCKBAHHUS HE CE€ IpuiaraT, KOraro 3asBKaTa C€ I10JlaBa 4Ype3 HMHBECTULMOHEH

MTOCPETHHUK.

[Mopruky 3a MoKymnkKa U 0OpaTHO M3KYIyBaHE HA JAJIOBE CE MPUEMAT BCEKU pPabOTeH
nen Mexxay 08:30u 16:00uaca Ha rumerara Ha YIpaBiIsSBaIIOTO IPY>KECTBO, KaTO MOPBHUKH
3a MOKYIIKM ce Ipuemar BkitountenHo B opucute Ha 3AJ] bynctpan Buena Uumypsae ['pyn
u B opuca Ha UII ,EBpommmunr” AJl B rp. byprac. Iloppukure 3a mokymka u 0OpaTHO
M3KYIyBaHE C€ M3MBJIHSABAT MO €MHCHOHHA CTOMHOCT WM IleHa Ha OoOpaTHO H3KYIlyBaHe,
OTpesieNieH! 3a JIeHs, CJIe[BAll JaraTa Ha MoJaBaHe Ha mopbhykaTta. [lopbhuku 3a MOKyMKa U
o0paTHO M3KyInyBaHe Ha JsutoBe MoraT na ce npuemat u oT 16:00m0 17:30uaca, karo Te3u
MOPBYKH CE€ M3ITBIHSABAT IO I[€HATa, IO KOSTO CE€ M3IBIHABAT MOPBUKUTE, mpuetn a0 16:00
yaca Ha CJIeJIBaIlus pabOTEH JIeH.

[TopbukuTe 32 MOKyNKa 1 00paTHO U3KyIyBaHe Ha jsoBe Ha DOHJIA ce u3mbiaHsBaT
Ha ClieJiBaIIus padoOTeH JEH, HO HE MO-KhCHO OT 3 pabOTHU JHU OT Jarara Ha IoJlaBaHe Ha
nopbyKaTa.

[TopbukaTa 3a MOKYINKa c€ W3MBIHSABA /0 pa3Mepa Ha BHECEHaTa OT MHBECTUTOpA
CyMa, pasJielieHa Ha Olpe/elieHaTa eMHCHOHHA CTOWHOCT Ha €OUH s, Karo OposT Ha
3aKyMEHUTE JISJI0BE CE 3aKPBITIABA KBM MO-MAJKOTO ISUIO YHCIO. JIbDKMMaTa cyma Cpemry
0o0paTHO M3KYNEHUTE JSJI0BE Ce M3IUIallla Ha MHBECTUTOpa B 3-IHEBEH CPOK OT JaTara Ha
U3MBJIHEHHE Ha MOopbhYKaTa MO yKa3zaHa OaHKOBAa CMETKa WM B Opoil Ha ruiierata Ha
YpaBisBamoTo APYKECTBO. YIPaBISIBAIIOTO APYKECTBO M3Mpalia B CPOK A0 S5 paboTHU
JTHU Ha JIUIIETO, 1aJI0 MOphYKaTa, MUCMEHO MOTBBPKACHUE 32 U3IIBIHCHUETO M.

OOHADBT upe3 YmpapisBamoro IpyKeCTBO MOKe Ja M3aaBa/mpoaaBa Ha Oa3aTa Ha
HETHaTa CTOWHOCT Ha aKTHBHUTE CH U YaCTUYHHU JSUIOBE CpEIly HallpaBeHa MaphyHa BHOCKA C
ompesieNieH pa3Mep, ako Cpelly BHECEHaTa CymMa He MOXe Ja ObJIe M3MaJCHO IS0 YUCIO

Js1J10BE. PGI[’bT 1 HAYUHBT 34 TOBA Ca CIICOAHUTC:

25



®OH/IBbT u3pmaBa uvacTuueH nOsU1, Ha 0a3a Ha HETHATa CTOMHOCT HA AKTHBUTE CH,
BUHArd, KOTaTO CJEJ 3aKylyBaHe Ha JsUI/OBE Cpelly HampaBeHa OT WHBECTUTOp MapudyHa
BHOCKa C ONpPEIEIEH pa3Mep, € HaJIUIEe OCTAaThK, MO-MaTbK OT €MHCHOHHATAa CTOMHOCT Ha
SIVH JISI.

Pa3MepbT Ha yacTUUHUS [T € paBEH Ha OCTaTbka ChIiacHO T.1 W ce 3akpbIisiBa 10
YETBBPTHS 3HAK CIIE] JECETUYHATA 3aIleTasl.

He ce m3nbiaHsABa mopbyka 3a cyma, MO—Majka OT €EMHUCHOHHATa CTOMHOCT Ha €QUH
i nd

B nmotBbpkIeHNETO 32 M3ITBIIHEHATA MOPHUYKA CE TIOCOYBA, OCBEH pa3Mepa Ha obmiaTta
CTOWHOCT Ha TMOpBYKaTa, W OOIIMSA pa3Mep Ha MPUTEIKABAHUTE OT HMHBECTUTOpA ISIIOBE,
BKJIIOUHUTEIIHO pa3Mepa Ha YaCTUYHUS JIsUT.

Jleno3uTtapHaTa pa3nucka oTpassiBa Oposi 3aKyIeHHU JISJI0OBE, BKIFOUUTEIIHO pa3Mepa Ha

JaCTU4YHUA As1J1.
4.2 YcaoBusi M pej 3a pasnpeaesisine U M3IJIANAHE HA I0XO0/

HoxonpT HAa DOHJIA Moxe na Objae pa3mpenesieH Mo penieHue Ha YpaBiIsBamioTo
npyxectBo. [IpaBo Ha yacT OT JOXO0/Ja MMAT JIMIlaTa, BIUCAHU B peructpurte Ha LlenTpanHus
Jeno3utap kato mnputexarenu Ha asnoBe Ha @OHJIA na 14-us neH ciex garata Ha
pemenuero Ha ChBeTa Ha AUPEKTOPUTE HA YTPABISABAIIOTO JPYKECTBO, HA KOETO € MPUET
roJuIIHUsS (PMHAHCOB OTYET W € B3€TO PEIICHHE 3a pa3mpenesieHrne Ha aoxona. JloxombT ce

U3IUTalIa B CPOK 0 3 Mecela clie/l AaTtaTa Ha TOBa pelIeHuE.

4.3 YectoTa, MACTO M HAYMH 3a NYOJMKYBaHe WJIH ONOBECTABaHE HAa
uHpopManus 32 EMHUCHOHHATA CTOMHOCT M I€HATa Ha OOpPaTHO
U3KYyINyBaHe Ha (poHAA.

Ilenata Ha 0OpaTHO M3KYIyBaHE C€ M3YUCISABA BCeKU paboTeH aeH kbM 16:00uaca u
ce o0sBsiBa:

. BBB B. “Ilapu” Ha cnenBamus paboTeH JeH;

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

. B KOH no xpast Ha paboTHus JeH;
. Ha THUIIEeTaTa Ha ympasisBamoTo npyxkectBo — B 08:3049aca Ha cienpammus paboTeH

JIEH.
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5. JOOIbJHUTEJHA HH®OPMALUSA

5.1 IIbJHMAT M KPATKHUAT MPOCHEKT, KAKTO U IOJAMIIHUTE U TPUMECEYHH
oryetd HAa @POHJIA, morar ga 0bAAT NMOJY4YeHH OT MHBECTHUTOPHUTE

0e3IIaTHO.

5.2 HanzopHa 1bp:KaBHA HHCTUTYLHSA

Hanzopnara nppxaBHa mHcTuTynus Ha @OHJIA u VYihpasisBaimoTo ApPYKECTBO €
Komucusra 3a ¢puHaHCOB HA/A30D.

Y1paBiBamoTo APYKECTBO € MOIYYHIIO Pa3peIlCHNE 32 OPTaHU3UPAHE U YIIPABICHUE
Ha ®OHJIA ¢ Pemenne Ne 524 —JI® ot 17 aBryct 2005r. nHa Komucusra 3a puHaHCcOB

HaJ30p.

5.3 Undopmanus 3a MSICTOTO, BpeMeTO M HAYUHA, 110 KOWTO MO:Ke 1a 0be

MoJIy4YeHa JONMbJIHUTETHA HHpopManus

To3u IlpocmekT, kakTo W nonbjaHHTENHAa HWHGopMamus otHocHo DPOHIA wu
VYhpaBisBamoTo APYKECTBO, BKIIOYUTEIHO BCUYkM mnpaBuna Ha DOOHJIA kakto u
TOUIIHATE W MEKIUHHUTE (UHAHCOBH OTYETH, NOKJIAAW 3a JACHHOCTTa M OJUTOPCKHUTE
JOKJIaJM, MOraT J1a ce MoJiydaT BbB BCUUKH THILETAa, MOCOYCHU HAa MHTEPHET CTpaHUIaTa Ha
VYrpaBnsBamoTo Ipy>KEeCTBO U Ha ajpeca Ha:

e V] “Tu bu At Acer MenumxmbaT” EAJl, Codust 1113, yn. "Tuntsasa” Ne
13B, Bx. A, er. 1, ten. (02) 935 06 35pceku padoren aen ot 8:30 10 17:30.
Jlune 3a koHTakTH: Anekcanapa bakanona.

Wutepuer aapecst Ha Y] “Tu bu At Acer Mennmkmbat’ EAJ] ¢ www.tbiam.bg

5.4 Jlata Ha ny0JMKYBaHe Ha MPOCIEKTA

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