JIOTOBOPEH ®OHJI , TU B Al CbKPOBHIIIE”

II'bJEH HPOCIIEKT

3a myOJIMYHO MpeaaraHe Ha JsJIoBe

Ha JloroBopeH ¢oun ,, Tu bu A CpkpoBwuiie”

[IpenMer Ha npemyiaraHeTo:

Oe3HanmnuHu asutoBe oT JloroBopHus GoHn

[IpociekThT chabpxka Lsnata uHpopmauus 3a Jloroopen ¢oua ,Tu bu Ai
CokpoBuie”, HeoOXoauMa 3a B3eMaHE Ha pEIICHUE 33 WHBECTHUPAHE B EMUTHPAHUTE OT
OOHJIA nssi0BE, BKIIOYUTEIHO OCHOBHUTE pHUCKOBE, cBbp3aHu ¢ DOHJIA wu Heromara
JNENHOCT. B MHTEepec Ha MHBECTUTOpPUTE € Ja ce 3amo3HaAr ¢ lIpocrekra mpeau na B3emar

peuieHre aa naBectupar B asose Ha DOHJIA.

Komucusita 3a ¢unHancoB Haa3op e mnorBbpamia Ilpocmekra 3a NbpBUYHO
nyoJn4YHo mnpegjaraHe Ha assiose or Jlorosopen ¢ona ,Tu bu Al CpkpoBume’ c
pemienue Ne 1213 -1® ot 21 centemBpu 2007 r. IIoTBbp:KIEHHETO HA MPOCIEKTA He
o3HayaBa, ye Komucusita omo0psiBa wiid He 0100pAiBa HHBECTUPAHETO B NMpelJIaraHuTe
¢punancou uHcTpymMeHTH. KomHcHATa He moeMa OTrOBOPHOCT 32 BEPHOCTTa Ha

npeacrasenara B IIpocnexkra ungopmanus.

UnenoBere Ha ChBeTa Ha JUPEKTOPUTE HA yMpaBisBaiio apyxkectBo “Tu bu Ait Acer
MenumxmbaT  EAJl  OoTroBapsT comumapHO 3a BpEAWTE, TNPUUYMHEHH OT HEBEPHH,
3a6ny>1<z[a13aum WJIN HECII'BbJIHU JAaHHU B HpocneKTa. C’bCTaBI/ITe.HI/ITe Ha TOOAUIITHU S q)HHaHCOB
otyeT Ha JloroBopHUs (OHI OTrOBapsAT COIMAAPHO C TAX 3a BPEIu, IPUUMHEHU OT HEBEPHHU,
3a0JTy’K/1aBallld WM HEIbJIHU JaHHU BbB (PMHAHCOBUTE OTUYETH, a PETUCTPUPAHUAT OJUTODP —

3a BpeAUTEe, IPUUUHEHHN OT OJUTHPAHUTE OT HETO (PMHAHCOBU OTUYETH.

15mapr 2011r.
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HNuBecturopure morar aa nonydar [Ipocnekra oT:

* VnpasnsaBamoto apyxectBo “Tu bu Aii Acer MenumxmbaT” EAJ] ¢ anpec: rp. Codust
1113, yn. ,Tuntssa” Ne 13b, BXx.A, er.l, ten: +359 (2) 935 06 35pmie 3a KOHTAKTH:

Anexcanzapa bakanoBa, Bceku padoren aeH ot 8:3010 17:304aca;

HNuBecTupaHeTo B npeAJjaraHuTe (UHAHCOBH HHCTPYMEHTH € CBBP3aHO C

onpenejseHu puckose. Bx. “2.5. PuckoB npodun Ha ®OHIA” Ha crp. 31lot [Ipocnekra.



1. JTAHHMU 3A TOTI'OBOPEH ®OH/I , Tu bu Aii ChkpoBuiie”

HaumenoBanue:

Horosopen ¢ounn , Tu bu Aii CbkpoBuine”

OpraauzaTop u yIpaBjicHHE:

YupasasiBamo apy:xectso “Tu bu Aii Acer
MennpxmMbHT EAJL

Anpec 3a KOHTaKTH:

PenyOsuka bobarapus, rp. Codus,
oomuHa M3tok, ya. "Tunrasa” Ne 13b,
BX. A,eT. 1

Tenedon:

02 935 0633

daxkc:

02 935 0617

EJ'ICKTpOHHa roIima.

office@tbiam.bg

Crpanurna B IHTEpHET:

www.tbiam.bg

Tum:

OTBOpeH — mpoaaBa M HM3KyMyBa 0OpPaTHO
JASIJIOBETE CH 10 MCKAHe HA HHBECTUTOPHUTE

3aTBOpeH nepUoa;:

Jlo pocTturaHe Ha HeTHA CTOWHOCT Ha
aKTHBHTE B pa3Mep Ha Haii-maako 500 000
JieBa.

OpraHmauI/m 1 yIOPaBJICHUC!

YupasasiBamo apy:xectBo “Tu bu Aii Acer
MennpxmMbHT EAJL

JevHocCT: KoJyilekTUBHO MHBeCTHPaHe B IEHHM KHHUKA
HA TAPpUYHH CpeACTBAa, Ha0paHu 4pe3
ny0JIM4YHO TMpeljiaraHe Ha /[AsJ0Be, MpH
cla3BaHe HA NPUHIMIA Ha pasMpejeeHHe
HA PUCKA.

Cpoxk: 0e3cpoueH

Puckos npodu:

* yMepeHO HHBO HA PHUCK

*  OpPHMEHTHPAH KbM
KANNTAJOBH eYaja0ou u
JINXBEH T0XO0/

° HHBECTHPA B IbJT0OBH HICHHU
KHHMXKA 1 aKIIUHA

Homep m nara Ha paspemienuero Ha KOH 3a
OpraHu3UpaHe M YNOpPaBICHUE Ha JOTOBOPEH
dhonm:

1213 -1®/21.9.2007.

Homep m nara Ha BrnucBadHe Ha JloroBopHUs
¢onn B Perucrbpa Ha KOH:

1213 -1®/21.9.2007.

Kon mo BYJICTAT:

175364691




MaxkcumaieH Opoif JsIoBe B 0OpalieHue: HeOrpaHu4YeH

HomMuHanHa cTOWHOCT Ha €MH AT 20 (xBanmecer) j1eBa

Miicro, kbzero Ipasunara u npyrure BorpemiHd | rp. Copust 1113,ya. “ Tunrasa” Ne 13b,
akToBe Ha JloroBopHus ()OHJI Ca JOCTBIIHU 3a | BX, A, eT. 1
HHBECTUTOPHTE:

1.1 Kparko onucanue (churaoct) Ha JloroBopuusi hon

JOT'OBOPEH ®OH/J] “Tu bu Aii CwkpoBume” (Hapuuan mo-gory @POHIADBT) e
KOJIEKTUBHA MHBECTHUIIMOHHA CXeMa OT OTBOPEH THII 32 MHBECTUPAHE B LICHHU KHIKA U JIPYTH
JUKBUJIHU (PMHAHCOBU aKTHBH, YUPENIEH U OCBIIECTBSBAILl CBOSITA AEHMHOCT B CHOTBETCTBUE
cbc 3aKoHa 3a MyOJIMYHOTO mpe/yiarane Ha rieHHr kaumxka (3TITLK) u noa3akoHOBUTE aKTOBE
[0 IpWJIAraHeTo My, 3aKOHa 3a 3aAbJDKEHMATA U JOTOBOPUTE U OCTAHAJIOTO IPHUIIOKHUMO

3aKOHOAaTeNCcTBO Ha PenmybOnuka brarapusi.

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

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

®OHADBT wusznaBa/mponaBa Oe3HamMUHM (HUHAHCOBU HMHCTPYMEHTH — JSUIOBE — II0
UcKaHe Ha uHBecTuTOpUTE. CBC 3aKyIyBaHETO Ha JSVIOBE HMHBECTUTOPUTE IpeAaBaT Ha
OOHJIA nmapu4Hu cpeacTBa, KOUTO YIPABISABAIIOTO APYKECTBO MHBECTHUPA B LICHHU KHMXA
— MIPEIMMHO HUCKOPHUCKOBHU JIBJITOBU LIEHHU KHMXKA, KAKTO U aKI[UU Ha MyOJUYHU JIPYy>KECTBA
— C LIeJ OCUIypsiBaHE Ha meyanba 3a MHBECTUPAIMTE NPU YMEPEHO HHMBO Ha pHCK. Beekn
WHBECTUTOpP MMa CHOTBETCH U1 B MMymiecTBOTO (akTuBuTe M macuBute) Ha ®OHJIA u
ydacTBa MO ChIIUS HAYUH B HErOBUTE nevyanOu u 3aryou. EAHO oT Hali-chlllecTBEHUTE MpaBa
Ha TPUTEXKATEIUTE Ha JSUI0OBE €, MO TIXHO HCKaHe, Te€3H JsUIoBe Ja ObAaT M3KYNEHH OT
®OHJA 4ype3 YnpaBisBamioTo APY>KECTBO IO IeHa, KOATO ce 0a3upa Ha HETHATa CTOMHOCT

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




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

[Ipocmexkr.

1.2 lanHu 32 ynpapjsiBalioTo APYyKeCTBO

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

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

Azpec 3a KOpeCHIOJCHIIUS: rp. Codpus 1113, ya. “Tunrasa” Ne 13b,
BX. A,eT. 1

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

Enexrponen anpec: office@tbiam.bg

Enexrponna crpanuna B UntepHer: www.tbiam.bg

[ata Ha yupensBaHe: 15 simyapu 2002r.

Homep n nmata Ha paspemenuero / ymnensa 3a | Pemenne na JKIK Ne 135V]] ot 21 aBryer

U3BBPIIBAHE HA AEHHOCT Karo Y /1 2002r. u Pemienne Ha K@®H Ne 487Y]] ot
2910um 2005r.

Cob6ctBenuk Ha 100%ot akmuute Ha “Tu bu At Acetr MeanmxkmbaT” EAJL e ,, Tu bu
Al @aitnenmrbn CwhpBucus bearapus” EAJl - gpmepnHo apyxectBo Ha Tu bu A Ed
@aiinenmen CohpBucu3 b.B. (Xomanawus), koero ce mpurexasa Henpsko ¢ Hagx 90 % ot
Kapnan H.B. - xomnanus, nuctBana Ha 6opcute B AMctepnam (Euronext Amsterdamy) Ten
ABUB.

Ha 08.02.201%. Komucusara 3a 3ammra Ha KOHKypeHIUATa ¢ pemeHue Ne 128
paspeinaBa KOHIICHTpAIUATA, KOSATO IE€ CE OCBHIIECTBH 4Ype3 MPHAOOMBAHE Ha HEMPSIK
€IHOJIMYEH KOHTpOJ OT cTpaHa Ha ,Buena WumypwHc I'pyn AI' Bunep ®ep3uxepyHr
I'pyne”, ABctpus Bbpxy ,, Tu bu At Acer MeanmxmbHT EAJI. C TOBa pelieHne ce 1aBa Xo7
Ha mpoleaypaTa mo npuaoouBane Ha ApyxkecTBoTo oT Tu bu A Eiiu ®aitnenmrsn ChpBucu3

I'pyn H.B., Xonanaus BB3 OCHOBa Ha CKJIIOUEH JOTOBOpP 3a IOKYyNKa — Ipoaaxda Ha

2.11.2016.

1.2.1 TIpodecuonajieH onuT HA YNPABJIABAIIOTO APYKECTBO

VI “Tu bu At Acer MenumxmbpaT’ EA]J] ynmpasnsBa noprdeitnure ot ¢$uHAHCOBU
WHCTPYMEHTH Ha 3acTpaxoBaTeIHO U TIPe3acTPaxoBaTEIHO AaKIMOHEPHO JAPY>KECTBO
“Bbynctpan”, monacrosimeM 3AJl Byncrpan Buena Mumypwsuc I'pyn - or 21.01.2002r.,
3acTpaxoBaTeIHO aKIMOHEPHO Apyx)ecTBO “bynctpan XKusot”, monacrosimem 3AJ[ byncrpan

Kusor Buena Uumypsac I'pyn - or 03.09.2003r., “JIo6pOBOIHO OCHUTYpUTEIHA MpEkKa -
7




3mpaBe” - or 13.12.2004 r., TI'apannmonen ¢oua (ydpemaeH cChriacHO 3akoHa 3a
3actpaxoBaHeTo) - oT 24.02.2005r., HammonamHo 6ropo Ha OBIrapcKuTe aBTOMOOWIHU
3actpaxoBatenu - oT 01.07.2005r., “Tu bu Aii 3apaBHo OcurypsiBane” AJl, moHacrosiem
30/ «byncrpan 3apase» AJl - ot 15.09.2005r., 3acTpaxoBarenHa KOMIIaHUs , bbarapcku
umotn” AJl m JKuBoto3actpaxoBaTenHa komnaHus ,, bearapcku umoru” AJl - ot 06.12.2007
r. u ,CunaukanHa deneparus Mertamumu” — ot 11.08.2008r. Ilo otHomenue Ha XK3K
,bbiarapcku umotu” AJl (B nmukBumanus ot 04.06.2010r.), meiicTBreTo Ha JOroBOpa €
MPOABIKEHO J0 ocpedpsiBaHe HAa BKIIOYCHUTE B MOPTQeiina GUHAHCOBU aKTUBH.

Or 14.02.2003 r. VYmpapiasBamoTo JIPYXKECTBO VIpaBisBa H JICHHOCTTa U
WHBECTHIIMUTE HA WHBECTHIIMOHHO IPYXeCcTBO OT oTBopeH Tum “Tu bu At EBpoGonn” Al
“Tu bu At Acer MeHHUKMBHT  TpojJiaBa M M3KyIyBa OOpaTHO akIMHUTE, OT UMETO U 3a
CMETKa Ha WHBECTUIIMOHHOTO JPYKECTBO; W3UMCIsIBA W OOsIBSBa HETHATa CTOWMHOCT Ha
aKTUBHUTE, E€MUCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO H3KYyNyBaHE Ha aKIMUTE Ha
MHBECTUIIHOHHOTO JIPYXKECTBO, BOAM CUETOBOJCTBOTO, MOJIIbpPHkKA U ChXpaHsIBa OTYETHOCTTA
Ha MHBECTHIIMOHHOTO JIPYXKECTBO U JP.

C Pemienne Ne 524 —JI® ot 17.08.2005r. na Komucusara 3a ¢uHAHCOB HaA30p
YpaBisBaloTo APY>KECTBO IMONYYH pa3pellieHue J1a OpraHu3upa U ymnpasisiBa JloroBopeH
doun , Tu bu Al Jlunamux”, ¢ Pemenne Ne 748 —JI® ot 07.12.2005. na Komucusra 3a
(UHAHCOB HA/A30p TMOJIyYH pa3pelieHue Ja opraHusupa u ympasisBa [loroBopen doux ,Tu
bu Ait Komdopt”, a ¢ Pemenune Ne 749 —J1® or 07.12.2005. na Komucusira 3a puHaHCOB
HaJ30p TOJy4d pa3pelieHue Ja opraHu3upa u ymnpasisBa u JloroBopen doupg ,Tu bu Ait
XapMmoHus”'. YIpaBisBalloTO JPYKECTBO M3BBPIIBA OT CBOE MME M 32 CMETKAa HAa BCEKU OT
TpuTe (PoHAA BCHUYKHM TpaBHU W (DAKTHUECKU ICHCTBHSI, CBBP3aHU C TAXHATA JEHHOCT,
BKIJIFOUMTETHO, HO HE caMo, poJak0a u oOpaTHO M3KYIyBaHE HA JUIOBETE Ha TpuTe (HOoHMA;
M3UUCIIsiBaHe U 00sBsIBAaHE HAa HETHATa CTOWHOCT Ha aKTUBUTE MM, EMHUCHOHHATa CTOMHOCT U
[[leHaTa Ha 00paTHO M3KYIyBaHE Ha JsJIOBETE UM, ChCTaBsSHE Ha OT/EeJeH (DMHAHCOB OTYET 3a
BCEKH OT TAX, U3TOTBSIHE HA BCUYKU CYCTOBOJHHU, TAaHBYHU H JPYTU JOKYMEHTH, MIPEIBUICHU
B 3aKOHA, U TAXHOTO TPEJCTaBSHE MpeJ ChbOTBETHUTE OpraHu U 1p. B mpaBomomusita Ha
VYpaBisBaoTo APY>KECTBO C€ BKIIIOUBA U MPEICTAaBUTENICTBO HAa TpUTE (hoHAA.

Kem 15.03.2011 r. VYmpansgBamoro JIpy>KeCTBO YIpaBisiBa M KOHCYJITHpA
YIpaBJICHUETO HAa aKTUBH 3a Hax 1,53 mup/1. ieBa.

OcHopuusr kanutan Ha Y/, Tu bu At Acer MenupxkmbHT” EAJL, KOWTO € 3amucan u

u3Ls10 BHeceH ¢ B pa3mep Ha 1 400 00Q1B. (eauH MUJIMOH U YETUPUCTOTHH XHIISH JICBA).



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

O®OHJIA

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

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

VYrpaBnsiBaioTo APY>KECTBO U3BBPILBA OT cBOe UMe U 3a cMeTka Ha POHJIA Bcuuku
npaBHu U paktuyecku aectBus. [IpencraBurenctsoro Ha ®OHJIA 1 HETOBOTO ONEPATHBHO
YOpaBJI€HUE C€ OCBUIECTBABAT OT M3mbaHWUTETHUTE JAMPEKTOPM HaA YIPABISBALIOTO
IPY>KECTBO.

Cowranacuo IlpaBunara Ha JloroBopen ¢oua ,Tu bu Ait CekpoBumie”, mpuetd u
n3MeHssHu ¢ Pemenuss Ha ChbBeTa Ha JUPEKTOPUTE HA YMPABISABAIIOTO IPYKECTBO, MPHU
ynpasieauero Ha DPOHJIA V] “Tu bu At Acer MenmmxmbHT' EAJ[ ochlecTBsBa

CIIEIHUTE KOHKPETHH (DYHKIIMU U IEHHOCTH

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

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

MNOCpCAHUIH, OIMMPCACIICHU OT HECI'O U ITOCOYCHHU B TO3U HpOCHeKT.
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Ilpooarxcoa na oanosee na ®OH/IA
VYpaBngBamoTo IpyKECTBO Mpeajara Ha MHBECTUTOPUTE 3a MpoAakda AsioBE OT

®OHJIA Bcexku pabOTeH JeH, MOKOJKOTO Mpoaaxkbara HE € CIpsHa WIM TpeKpaTeHa B
cllydauTe, NMpEABUJAECHU B 3aKoHa, npocnekra uian IlpaBmnara na ®OHJA. Ilponanenure
(u3manmeHuTe) ISUIOBE €€ OTHACAT 10 WHIUBHIYaIHH TOIACMETKHM Ha WHBECTUTOPUTE B
CMeTKaTa Ha ymnpasisBanloto apyxkectBo B llentpanen nenoszutap AJl. MuHBectutropure
BHACAT MMapU4HU CPEICTBA B CHEI[MAIHA CMETKA MpHU OaHKaTa AEMo3uTap, OTKpUTA B 1032 Ha

DOHJIA.

Oopamno uskynyeane na oanose na ®OH/IA
VYnpaBisBamoTo ApyKecTBO U3KYIyBa OT HHBeCTUTOpHUTE 00patHo asimose o DOHIA

3a HEroBa CMETKa BCEKH pabOTEH JeH, JOKOJIKOTO 0OpaTHOTO M3KYIyBaHE HE € CHPSIHO WU

MPEKpaTeHO B CIy4yauTe, IPEABUICHH B 3aKOHA, TpocnekTa win [IpaBuinara na DOH/IA.

H32omeane u nyoaukysane na npocnekm na ®OH/[A
YpaBnsBamoTo Apy>KeCTBO M3rOTBSA U MyOJIMKYBa ChITIACHO M3MCKBAHUATA HA 3aKOHA

[Ipocnekr wHa DOHJIA, KOWTO CBhIbpka HeoOXoaMMaTa 3a B3UMaHE Ha OOOCHOBAHO
WHBECTUIIMOHHO pelieHne WHPOpMaAIusi OTHOCHO HMKOHOMHUYECKOTO U (DMHAHCOBOTO
cbcrossHue Ha @OHJIA u Ha mpaBara, cBbp3aHu Cc npepiaraHute asuioBe Ha DPOHJIA.
[IpocniektsT Ha @OHJIA ce akTyanu3upa Mpu BCSIKa MPOMSHA HAa CHIIECTBEHUTE JIaHHH,

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

Cuemoeoono u npagno oocayyceane na ®OH/IA
YHpaBHHBaH_[OTO APYXKECTBO OTACISA CBOUTC U APYTUTC yIIPaBJIIBAHU OT HCT'O AKTHUBHU OT

aktuBuTe Ha ®DOHJIA u cbheraBs oTacneH cueToBoAcH Oananc Ha DOHJIA, U3roTBs BCUYKH
CYETOBOJHH, NAaHBYHU U JPYTH JOKYMEHTH, NMPEABUIACHU B 3aKOHA, M TW TPEICTaBs TMPe
CHOTBETHUTE OpraHu. YIPaBJISABAIIOTO JAPYKECTBO H3BBPIIBA M MPABHOTO OOCITYyXBaHE Ha

DOHJIA.

Ynpasicnaseane na npasama no yennume knusica 6 nopmepeiina na ®OH/JA
VYnpaBnsgBamoTo APYyKeCTBO ympaxHsaBa 3a cMeTka Ha DOHJIA BCMYKHM MMYIIECTBEHU

Y HEUMYIIECTBCHH IMpaBa, CBbP3aHHU C MPHUTESKABAHUTE OT HEro ()MHAHCOBH MHCTPYMEHTH,
Karo MpaBaTa Ha JMXBU M AWBHUJICHTH, MPABOTO HAa IJIac, Ha KOHTPOI U Jp. TMOIOOHHU.
[TonyyeHnuTe muIamaHus Mo JUXBH, TUBUJICHTH U IPYTH MOJOOHHM B3€MaHUs CE MOIy4YaBat 10

cmetka Ha ®OHJIA nipu 6ankara geno3urap.
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Pazkpueane na ungpopmayus za ®OH/[A
YHpaBHHBaH_[OTO APYXKCCTBO MU3TOTBA MW TMPEAOCTaBsA Ha CBHOTBCTHUTC OpraHW, Ha

peryiaupaHus mnasap Ha (MHAHCOBM MHCTPYMEHTH U Ha MHBECTUTOPUTE BCUUKH MEPHOAUYHH
oryetu (TOAMIIHK, TPUMECEYHH, MeceuHHu) 3a aeiiHoctra Ha POHJIA U CchCTOSHHETO Ha
HEroBusi mopTdeisi, mpenBUACHN B 3aKOHA, W pa3KpuBa Iped CHOTBETHHUTE OpraHW, Ha
peryiaupaHus masap Ha ()UHAHCOBM WHCTPYMEHTH M HAa HMHBECTHTOpUTE HH(OpMAaIus 3a
BCHUYKHA C’b6I/ITI/I$I n O6CTO$IT€JICTB3., KOUTO MOTaT Oa OKaXaT BJIUAHUC Bbpxy IIeHaTta Ha

nsutoBere HAa DOHJIA.

Mapkemune u peknama na POH/IA
VYnpaBnsgBamoTo IpyKECTBO M3BbpIIBAa MapkeTWHra u pekiamata Ha ®OHJIA, kato

MOJbpKa U HErosarta crpanuiia B UHTepHeT.

BbB Bpb3Ka C OCBHILIECTBSIBAHETO HA MAPKETUHIOBa JeHHOCT 1o oTHomeHnue Ha POHJIA
VYpaBnsgBamoTo APYKECTBO MOXE Ja B3eMa pEUICHUsS 3a OpPraHu3MpaHe Ha pPEKJIaMHH,
pPa3sICHUTEIHM, TPOMOIIMOHAIIHM W JIpyrd TOAOOHM KaMIaHWW, TIpU CHa3BaHE Ha
M3MCKBAaHUATA Ha 3aKOHA 3a TSAXHOTO OJ0OpsBaHE W OmMoOBecTsBaHEe. [[efiHOocTUTE MO Tas3w

AJIMHCA Ca U3LAJIO 3a CMCTKA Ha YIIPABJIABAIIOTO APYKECTBO.

Konmakmu c uneecmumopume u npumesxcamenume Ha 0s106e
VYpaBnsBamoTo IPYXKECTBO OMpeens JIMIE OT TMepcoHajga CH, KOETO OCBIIECTBIBA

KOHTaKTUTE C MHBECTHUTOPUTE W TpuTexkarenutre Ha asinoBe Ha @OHJIA. Tosa nuue ce
nocoyBa B [Ipocnekra Ha ®OHJ/IA u B HEroBUTE pEKJIaMHU MaTEpHUAId, U3FOTBEHU OT

YIIPaBJIABALLOTO APYKECTBO.

Ha VYmnpasnsBamoro apyxecTBo, WwieHOBeTe Ha HeroBus CbhbBET Ha JAUPEKTOPUTE,
WHBECTUIIMOHHUS KOHCYJITAaHT ¥ BCUYKH JIUIA, KOUTO U3IIBIHSIBAT OMpENeIeHH (PYHKIIHUU IO
otHommeHue Ha ®OHJIA, 3akOoHBT Bb3JIara.

* J1a AeiicTBaT B Hal-10O0Bp MHTEpEC HAa BCUYKHU MpuTexarenu Ha nsiuoBe oT DOHJIA,
KaTo MPEANOoYUuTaT UHTEpeca Ha MOCIEIHUTE TIPe]] CBOS COOCTBEH MHTEPEC;

* J1a JeWCTBAT YECTHO, CIPaBEUIMBO, KaTO MPO(ECUOHATUCTH, C YMEHUS, CTapaHue U
rprka Ha JOOBP THProBeIl MO HAYMH, KOUTO cUMTAT OOOCHOBAHO, Y€ € B MHTEpEC Ha
BCHUKH Mputexartenu Ha jasinoBe Ha DOHJIA, u kaTo mon3Bar camo wHGOpManus, 3a
KOSITO 00OCHOBAHO CUMTAT, Y€ € IOCTOBEPHA U ITHJIHA,

* 7a u30sATBaT MPEKU WM KOCBEHH KOH(MJIMKTH MEXKIY CBOSI MHTEpPEC M MHTEpeca Ha
nputexarenure Ha asuoBe Ha POHJIA, a ako TakMBa KOH(JIMKTH BB3HUKHAT -

CBOCBPCMCHHO U IIBJIHO Aa I'”M PAa3KpUBAT MUCMCHO MPCA CbOTBCTHHA OpPraH U Aa HC
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y4dacTBarT, KaKToO U Jla HEe OKa3BaT BIMUSHHUE BbPXY OCTAHAJIUTE JIULA IIPH B3€MaHETO Ha
peIIeHUs B TE3U CIyvau;

* 7a He pasnpocTpaHsBar HenmyonnyHa nHbopmarus 3a DOHJIA u cien kaTo mpecTtaHar
Ja 6’bI[aT YWICHOBC Ha CBHLOTBCTHUTC OpPraHu - 10 Hy6JII/I‘IHOTO OIIOBECTABAHE Ha

ChOTBETHUTE OOCTOSITEIICTBA CHITIACHO 3aKOHA.

VYpaBigBaioTo APY:KECTBO HOCU OM2060PHOCH TIPE]] IPUTEKATEIUTE Ha JSIIOBE BHB
OOHJIA 3a BCHMYKHM BpeaH, MNPETHPIEHU OT TIX B pe3yJTarT OT HEU3IbIHCHHE Ha
3aABJDKCHUATA OT HCTOBA CTpaHA, BKIIIOYUTCIIHO OT HCHBJIHO, HCTOYHO M HCCBOCBPCMCHHO

HU3I'BJIHCHUEC, KOT'aTO TO C€ AbJIKW HAa MPUYWHHA, 3da KOUTO APYKCCTBOTO OTIrOBaps.

T'oouwinomo ev3nazpaycoenue Ha YTUpPaBsABAaIIOTO JIPYXECTBO € B pa3mep Ha 1,8

(GI[HO o710 1 OCEM ,Z[GCGTI/I) Ha CTO OT CpCHaTa roJguiiHa HCTHa CTOMHOCT Ha aKTHMBHUTE Ha

DOHJIA.

3amanama nva “Tu bu Al Acer MeanxmbHT EAJL ¢ apyro ynpasisiBaiio Apy>KeCTBO
MOXE Jla C€ M3BBPIIM CaMO B CIy4aid, 4¢ ObJic OTHETO Pa3peIICHUETO MY Jia YIpaBiisiBa
OOHJIA, Obae OTHET HETOBHSAT JHUIEH3, ObJIe MPEKPAaTEHO W OOSBEHO B JUKBUIAIMS, OBJC
00sIBEHO B HECHCTOATEITHOCT UM MY € HaJIO)KE€HA MPUHYIUTEIIHA a]MUIHUCTPATUBHA MspKa 3a

ToBa. HOBOTO ympaBinsiBaIio pyxecTBo ce nocouBa or Komucusra 3a puHaHCOB Haa30p.

1.3 HHBecTMLHOHEH KOHCYJITAHT

NHBeCTUIIMOHHUTE pEILICHUs MPH yrpaBieHneTo Ha nHBecturmuTe Ha POHJIA e ce
B3emat oT CserocnaB CracoB Benunos, ¢ ET'H 7407256429¢ npaBo na ynpakHsiBa AEHHOCT
KaTo MHBECTUIIMOHCH KOHCYATaHT chriacHo Perrenne na KOH Ne 15241K/22.02.2006r. u
ceprudurxar Ne 11341K/09.03.2006r. Cerocna CracoB BennHOB ¢ HHBECTHUIMOHEH

koHcyntaHT B “Tu bu At Acer MenumxmbHT EAJL.

1.4 Jlannu 3a 4wieHoBeTe Ha cbBeTa Ha aupekropure Ha Y/ Tu bu A

AceT MeHUKMBHT

IMpencenarea na C/: HNBo Anexkcanapos I'eoprues

NBo AnekcangpoB I'eoprueB € Maructbp mno MeXIyHApOJAHM HMKOHOMUYECKHU
OTHOIICHUS OT YHUBEPCUTET 32 HAIIMOHAIHO U CBETOBHO CTOMAHCTBO U MarucTop mo 6usHec
aJIMMHHCTpAINS, ChC CHEIMan3anus 1no (uHaHCH, OT YHUBepcuTeT Ha Anbepra, Kanaga. Ot
200Tr. 1o HacTOAIIUS MOMEHT € M3ITBJIHUTEICH TUPEKTOP U MpeaceaaTes Ha Y IPaBUTEITHUS
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ceBer Ha TBIF Financial Services BMdBo I'ecoprues e chbyupeanTe Ha rpymnara i OTTOBaps
3a Ch3AABAHETO, PA3IIUPSBAHETO M YIPABICHUETO Ha JeHOoCTTa i BB (DMHAHCOBHS CEKTOD, B
Lentpanna u M3rouna EBpona um B cienHuTe o0siacTH: OAHKOBO JI€NIO, MOTPEOHUTENCKO U

HUIIOTCYHO Q)HHaHCHpaHG, JIM3UHT U YIIPABJICHUC HA aKTUBH.

HDO(Z)€CMOHCZJZ€H onum.

Ot 1999r. o 2001r. Crapmu 6ankoB ciayxuren, @aitneHmsa MuctuTiomrsHe ['pyn

- EBpOHCf’ICKa 0aHKa 3a BE3CTAHOBSBAHE U pa3BUTHUC, .HOHI[OH

Ot 1997r. o 1998r. Bune npe3unent - banka Xepmuc u M3nbaHUTENEH TUPEKTOD -

Xepmuc DaitneHc, Jlutsa

Ot 1993r. mo 1997r. I'nasen 6ankep, [Mpudanrtuka/benapyc I'pyn - EBpomneticka

OaHKa 3a BE3CTaHOBSIBaHE U pa3BUTHE, JIOHTOH

Ot 1992r. mo 1993r. VYupaenencku koHcyntanT — BAPCUTU Keucantunr pyi,
Kanana
Ot 1989r. mo 1991r. CoapyxHuk u yrpaeuren — JIpyxecteo TUDOOH
HM3nbaHuTEIeH TUPEKTOP: Crosn Tonopos Tomes

CrositH Tomopos TomieB e 3aBbpiimi BUcIIe 00Opa3oBaHUE, ClEUATHOCT "dusnka" B
CVY ,Cs. K. Oxpuncku” (1982r.) u e Jlokrop 1o TeopeTnyHa u MmaremarudHa gusuka (1989
r.). Crosia Tomopos Tomes ¢ monyunia ceprudukar 3a Cepruduiupad GUHAHCOB aHAIUTHK
(CFA®) npe3 2001r. u ¢ YUnen na bearapckara Cu Ed Eit Acoumarms. Ilpencemaren Ha
bearapcka aconumanus Ha ynpasisBauute apyskectBa. CrosH Tomopos Tomes e Hayuen
cbrpyanuk | cr. B Bbarapckata Akamemust Ha Haykute (1982r1. — 1995r1.) u rocrysaig

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

HDOd)@CUOHCUZ@H onum.

Ot 2002r. u moHacTosIIEeM W3nbaautenen aupexrop — Y/, Tu bu Al Acer
MenumxmbsaT EAJL, Tp. Codust

Ot 2002r. u moHacToAIIEM W3nbanutenen aupexrop —UII , Tu bu At Uusect” EA/L, rp.
Codus

Ot 1998r. 1o 2002r. Hupexrop ,MuBectuuun” — ITIOK , loepue” AJl, rp. Codus

Ot 2001r. no 2007r. Unen na Hamzopuus ceBet Ha 3ITA/] ,byncrpan”

Ot 2000r. o 2001r. Unen Ha Ynpasutennus cpBeT Ha 3[TAJ] , byncrpan”

Ot 1995r. — 1998r. NuBectunnonen menupxbp — [OK |, [loBepue” AL, Tp.
Codus
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HM3nbaHuTEIEH TUPEKTOP: Mmupocnas Kpymos Mapunos
Mupocnas KpymoB MapuHOB € 3aBbpLIMI BHUCIIE 00pa3oBaHHE, CHELHUATHOCT

"®unHaHcu'", B YHUBEPCUTETA 33 HAIIMOHAIHO U CBETOBHO ctonancTBo (2002r.). [Iputexasa
maanen or Komucusra 3a (uHAHCOB HaAm30p cepTUdUKAT 3a MPUAOOMTO IPaBo 3a
M3BBPIIBAHE Ha JEHHOCT Karo MHBeCTUIMOHEH KoHCynTaHT (2006r.). MupociaB MapuHOB €

yupenuten u wieH Ha Kiy6a na ®unancosute upexropu B bearapusi.

Hpod)ecuonaﬂen onum.

Ot 2008r. 1 noHacrosiem I'maBen ¢punancos aupexrop Ha [TIOK , loBepue” A/l

Ot 2003r. mo 2008r. Hupexrop Ha Jupekuus ,, dunancu, CueroBoacTeo u MuBecTUImn”
B [IOK , JloBepue” AJL

Ot 2001r. mo 2003r. Hupextop Ha dupeknus ,, Gunancu u CuetoBoactso” B [IOK
»JoBepue” AJl

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

Ot 1999r. no 2000r. Crernnanuct ,Punancos ananus”, [TIOK , Jloepue™ AJ]

Ot 1998r. no 1999r. Acucrent Kanuranosu nazapwu, ,,Hose Xonauur” AJ]

Ynena CJ; Hanexna /Iparosa Tumesa

Hanexma [IparoBa TumeBa mputexaBa OakanaBbpCKa CTENEH IO CIECIIHAITHOCTUTE
busnec agmuHucTpanus U MeXayHapoOHU OTHOLIEHUS OT AMEPUKAHCKUS YHHMBEPCUTET B
bearapus. Hanexna parosa Tumiesa e nmomyumna ceprudukar 3a Ceprudunupan GpuHaHCOB
anamuTuk (CFA®) npe3 2001r. u e Unen ua bearapckara Cu Ed Eit Acommanus. IIpes
anpun 200&. mpumo6bmBa kBanmupukanus ,Ceprudunmpan puck MeHmmkbp” ot Global

Association of Risk Professionals (GARP).

Hpod)ecuommeﬂ onum.

Ot ronu 2008r. u moHacTosIIEM Wsnwnaurenen aqupexrop — , 1u bu At Uaeect” EAJL, rp.
Codus

Ot nHoemBpu 2002r. no anpun 2008 Brrpemen kontpon -, Tu bu At MaBect” EA/l u ,, Tu bu Aii

T. Acet MennmxmbpHT” EAJ|

Ot stayapu 2002r. 10 OKTOMBpHU dunancos ananutuk —I1OK , [loBepue”

2002

Ot oxromBpu 1999r. 10 nekemMBpu Koopaunarop mpoektu rpanToBo puHaHcupane, Koncopimym

2001r. OIIAT

Ot oktromBpu 199710 centemBpu Koopnunarop , PuHaHCOB CEKTOP M KalMTaIOB Ma3ap’,

199%. Koncopruym ®JIAT

Ot snyapu 2002r. 10 OKTOMBpU ®unancos anamutuk —I1OK , loBepue”

2002

Ot oxromBpu 1999r. 10 nekemMBpu Koopaunarop nmpoektu rpanToBo (puHaHcupane, Koncopimym

2001r. OIIAT
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Ynena na C/; Mapycs ToneBa PyceBa
Mapycs ToneBa PyceBa mma npumobuta creruaitocT ,opuct” (1986 r.) u marucrbpcka

crernel 1o eBporneiicka uarerpamus (1998r.) or CY ,,Cs. Kimmment Oxpuacku”.

HDOd)éCUOHClﬂeH onum.

Ot oxromepu 2010r. u moHacrosieM IOpuct, dupekrop Ha , [IpaBHa qupekuus” B ,Tu bu Ait Acer

01. - 07.2004. MennmxmbpHT” EAJ]

Ot 08.2004r. 10 10.2010r. Opuct, dupekrop Ha , [IpaBHa qupekuus” B ,Tu bu Ait Acer
HuBect” EAJ]

Ot 1997r. no 2001r. IOpuct B /IpprkaBHaTa KOMUCHS 110 ICHHUTE KHIKa (cera
Komucus 3a huHaHCOB HA/A30D)

Ot 1995r. mo 1997r. Cekperap Ha ,[IpaBHa nporpama”, IleHTbp 3a uU3cieaBaHe Ha
JIeMOKpanusTa

Ot 1988r. no 1995r. AcucrenT (penoBeH npernoaasaten) B Katenpa

»MexayHapoauu otHommenus”, dakynrer ,MUO”, YHCC

1.5 H/HBeCTUIIHOHHM MOCPETHULN

HaumenoBanue: “Tu bu At Uusect” EAJ]

Cenanurie u ajipec Ha yrpaBJeHHUE: rp. Codus, yn. “Jlynas” 5

AJlpec 3a KOpECIOICHIIHS: rp. Codus 1113,yn. “Tuntsasa” Ne 13, BX.A, erT.
1

Tenedon (dakc): 02/935 06 24 (02/935 06 17)

Enextponen agpec: office@tbi-invest.bg

Enexrponna crpanuia B MHTepHET: www.tbi-invest.bg

Jlata Ha yupeasBaHEe Ha JAPYKECTBOTO: 15n0emBpu 2002r.

Jlata w HoMmep Ha wu3manaeHoto oT | Pemenune Ha JIKIIK Ne 251HIT ot 06.11.200%.

KOMHCHSTA pa3penieHne 3a u3pbpuiBane | u Pemenne na KOH Ne 1224111/14.02.2006-.

Ha JIGHHOCT KaTo WHBECTHIIMOHCH

MOCPEIHUK:

HaumenoBanue: “Paiidaiizenoank” (bbvirapus) EAJ]

Cenanuiie u ajipec Ha yrpaBJIeHHUE: rp. Codus, yn. “Toron” Ne 18/20

Tenedon (dpaxc): 02/91 985 101 // (02/943 45 28)

Enextponen agpec: Hristo.DUREV @raiffeisen.bg

Enextponna crpanuna B UHTepHET: www.raiffeisen.bg

Jlata Ha yupeasiBaHEe Ha JAPYKECTBOTO: Pemenne Ne 1/1994, na CI'C o ¢.x. Ne
14195/1994.
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Howmep u nara Ha pa3pelieHueTo 3a
U3BBPILIBaHE HAa OaHKOBA JCHHOCT:

[TbneH nuIeHs3 3a U3BbpIIBaHE HAa OaHKOBA
nerigocT — Pemenme nva BHB Ne 1980t
16.06.1994.

JlaTa 1 HOMep Ha U3J1aJICHOTO OT
KOMHMCHSITA pa3pellIeHNUE 3a U3BbPIIBAHE
Ha IEHHOCT KaTO HHBECTHIIMOHEH
MOCPEIHHUK:

[Tpotokon Ne 31 ot 28.05.1997. na JIKIIK

HaumenoBsanue:

ConvergEx Limited

Cenanuie 1 agpec Ha yIpaBileHUE!

rp. JlonnoH, Benukoopuranus: 1 Canada Square
London, E14 5AL

L

Tenedon (daxc):

020 7964 6694; 020 7964 6684

EnexrponeH anpec:

gjones@bnyconvergex.com

Enextponna ctpanunia B THTepHeT:

www.bnyconvergex.com

JlaTa Ha yupensiBaHe Ha APYKECTBOTO:

29.05.200°¢.

JlaTa 1 HOMEp Ha U3J1aJICHOTO OT
KOMMCHSITA pa3pellIeHNE 3a U3BbPIIBAHE
Ha IEHHOCT KaTO HHBECTHIIMOHEH
MOCPEIHHUK:

Paspemenne Ne 472780/22.01.2008 na
Financial Services AuthorityBenmukoOpuranus

1.5.1 CobuiecTBeHH YCJOBHS HA IOTOBOPHUTE ¢ HHBECTUIIMOHHUTE NMOCPEIHUIIU

ChriaacHo OroBopa 3a MHBECTULMOHHO MocpenHudecTBo, ckimoueH Ha 30.07.2007.

mexnay UIT “Tu bu At Uasect” EAJl u V]I “Tu bu Ait Acer MennmxkmbpHT” EAJL 3a cMeTka

Ha ®OHJIA, MHBECTULIMOHHUAT MOCPETHUK € YITBJIHOMOIIIECH /1a U3BbPILBA CACIKH C:

v

v
v
v

aKIMW, THPT'YBAaHU Ha PETyJIMpaH ma3ap;
UIIOTEYHU OOJIUTAINH, U3IaJICHH OT OBITapcKu OaHKH;
KOPIOPATHBHY OOJIMTAINH, U3AJICHA OT OBJITApPCKH €MUTEHTH,

IBITOBU IIEHHU KHIKA, U3JaJeHU OT MECTHU OOIIMHH.

UIT u3BbpIIBa BCsKa KOHKpPETHA c/eska ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha

MNUCMCHA MOPBYKA, HAMJIC)KHO NOANMCAaHa U IoJAaJcHa OT Yﬂ OT HCroBO MMC, C U3PHUYHO

MOCOYBaHe, ye aeiicTBa 3a cMetka Ha DOHJIA.

UIT npuema ot V]I 1 M3MbJIHABA HAPESKIAHUITA 33 CACIKH ¢ (HUHAHCOBU MHCTPYMEHTH,

1 mpenocTaBs Ha Y]l BCUUKH OTYETH, MOTBBPIKACHHS, ACKIApAIK, YBEAOMIICHUS U JIPYTH,

BbB BpPbB3Ka C H3NBIHCHHUC Ha JO0ro0BOpa, KATO MHNOCICAUIUTEC OT HUIBBPIICHUTC CACIKU

HacThnBar AupekTtHo 3a POHJIA. [loroBopbT ce CKJIIOYBAa 32 HEONPEACN]IEH CpPOK. 3a
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M3BBPIIBAHE HA CIEIKUTE — IPEIMET HA JOrOBOPA, HHBECTULIMOHHUAT ITOCPEAHUK UMa IIPaBO
Ha Bb3HArpaxiaeHue. Bb3HarpaxkaeHuero ce ¢opmupa cropea KOMHUCHOHHATa 3a BHJA
CHIEJIKH, CKJIIOYEHH 3a afeHUs Mecell. OCHOBHUTE KOMHCHOHHHU 3a C/EJIKH ca!

- 3a chaenku ¢ akuuu Ha bwarapcka ¢onmoBa 6opca - Codus — 0.2% ot

CTOMHOCTTA Ha CIEJIKATA,
- 3a chenku ¢ obnuranmuu Ha bwearapcka ¢gonmoBa 6opca - Codus — 0.024%o0t1
CTOMHOCTTA Ha CJEJIKAaTA.

ChrinacHo JOroBopa 3a WHBECTHLIMOHHO INOCpPeAHMYECTBO, ckitoueH Ha 04.12.2008r.
mexnay ,Paiidaitzenbank (buarapus)” EAJl u V] “Tu bu Aii Acer Menmmxmbut” EAJ] 3a
cMmetrka Ha DOHJIA, MHBECTULIMOHHUSAT MOCPEAHUK € YII'BIHOMOIIEH Ja U3BBPIIBA CIACIKH C
¢uHaHCOBH HHCTpYMEHTH 3a cMeTka Ha DOHJIA, kakto cnenpa:

v/ C MECTHH JbPKaBHH [[CHHU KHIKA;

v/ ¢ MECTHH KOPIOPATHBHH IIEHHH KHUXKA,

v' ¢ pUHAHCOBY HHCTPYMECHTH Ha MEKTyHAPOIHUTE T1a3apH;

v’ BallyTHHU CJEJIKH.

UII u3BbpIIBa BCSKAa KOHKPETHA ClieNKa ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MMACMEHA TOpPBYKA, HAJJIEKHO MOJANMCAHA U mojafeHa oT Y]l oT HeroBo MMe, C U3PUYHO
IMOCOYBaHeE, ue jeiicTBa 3a cMeTka Ha ®OHJIA.

UIT npuema ot Y ]I 1 M3BIHABA HAPEXKIAHHUATA 32 CICIKH C (MHAHCOBU MHCTPYMEHTH,
U npenocTtaBss Ha Y] BCUYKM OTYETH, NOTBBP)KIEHUS, JEKIapallii, YBEIOMIIEHUS U APYTH,
BbB Bpb3Ka C H3NBJIHEHHE Ha JOTOBOPA, KaTO NOCIECIULUTE OT H3BBPIICHUTE CHEIKH
HactbnBar aupekTHo 3a DPOHJA. JloroBopbT ce CKIIOYBA 3a HEOMPENEJeH CpoK. 3a
U3BbPUIBAHE HA CHCJIKUTE — MpeaMmeT Ha gorosopa, WMII nma mpaBo Ha Bb3HArpaxiacHUuE,
ceriiacHo Tapuda na UII —npunioskeHre U HepaszeaHa 4acT OT JI0T0BOpa.

ChriacHO OroBOpa 3a MHBECTHUIIMOHHO MOcpeaHuvecTBo, ckimrodeH Ha 04.12.20009r.
MEXIy WHBECTHIIMOHeH mocpeanuk ConvergEx Limitedu YA “Tu bu Ai#t Acer
MenuxmbHT EAJ] 32 cMeTka Ha @OHJIA, MTHBECTUIIMOHHUSAT MOCPEAHUK CE 3aIbJKaBa Ja
nmpueMa | TpeaaBa U Ja W3MbIHIBA HAPEXKAAHUS 3a CIACIKUA C (PMHAHCOBM MHCTPYMEHTH 3a
cmetka Ha ®OHJIA Ha uyxnectpaHHu (POHIOBHM OOpCHM WM MHOTOCTPAaHHU CHUCTEMHU 3a
THPrOBUSL.

JIorOBOPBT ce CKITFOYBA 3a HEOMPEEICH CPOK. 3a U3BBPIIBAHE HA CACIKUTE — IMPEIMET
Ha JIOTOBOpa, WHBECTUIIMOHHHAT TOCPEIHWK WMa IPaBO HA BB3HATPAKICHUE CHIIIACHO

TeKyIaTa cu Tapuda.
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1.6

banka nenosurap na ®OHJIA

Hanmenosanue: “Boarapcka [lomencka banka” AJl
Cenanuine u apec Ha yrpaBieHUE! Bya. Hap OcBoboguTten 14

Tenedon (daxc) 02/8166214 ; 02/9888131

Enexktponen anpec rdaskalov@postbank.bg

Enexrponna crpanuua B Untepuer www.postbank.bg

[ata Ha yupensBaHe: 15.05.199%.

Homep w pmara Ha paspemenueto 3a | Jlumensust Ha BHB Ne b 05/02.04.199%.
U3BBPIIBaHE HA OAHKOBA JCHHOCT:

16.1

ChuiecTBeHH YCJI0BHS Ha I0r0BOPA 32 JeMO03UTAPHH YCJIYIH

JIoroBOpbT 3a AENO3UTAPHU YCIYTH perjlaMeHTHpa B3aMMOOTHOIICHUATa Mexay Y /[

“Tu bu At Acer MennmxmbpHT” EAJ] n “boearapcka Ilomencka banka” AJl BbB Bpb3Ka ChC

cbxpansBaHeTo Ha aktuBute Ha GOHJIA. ChriacHo norosopa 3a AEMO3UTAPHU YCIYTH,

ckmoyeH Ha 30.07.200%., bankara gerno3utap U3BbPIIBA CICTHUTE IEHCTBUS:

v

chxpaHsiBa napuynHute cpencrsa Ha DPOHJIA, npurexaBaHUTE OT HEr0 HAIMYHHU
(bMHAHCOBH MHCTPYMEHTH U YIOCTOBEPUTENHU JTOKYMEHTHU 3a MPUTEKABAHUTE OT HETro
0e3HaTMYHU (PMHAHCOBU MHCTPYMEHTH,;

M3BBPIIBA BOHCBaHUSA Ha mpurexaBanute or POHJIA OesHannuHu (QuHAHCOBU
WHCTpyMEHTH B peructbpa Ha “llentpamen npemozutap” AJl, BHb wmu npyra
WHCTUTYLINS,

OCHUTYpsiBa TUIAIIAHUSTA, CBbP3aHU ChC clenku ¢ aktuBute Ha ®OHJIA, na Obaar
U3BBPLIBAHU B PAMKHUTE HA HOPMATUBHO OINPEAEIEHUTE CPOKOBE;

KOHTPOJIUpa AajH JEHHOCTTA MO u3aaBaHeTo (mpoxaxoOara), 00paTHOTO U3KYITyBaHE
obe3cunBaneTo Ha asoete Ha DOHJIA ce u3bpmiBa B choTBeTcTBUE che SIITIK,
aKToBeTe 1o nmpuiaranero my u [IpaBunara na DOH/IA;

pasKpHBa CIEeUalHA pa3IUlallaTeHa CMETKa 3a OOCIy)KBaHE Ha H3aBaHETO H
00paTHOTO M3KYyIyBaHEe Ha JSJIOBE, NMPH HEIOCTUI HAa CpeICTBa IO Hes BeaHara
YBEIOMSIBA Y IIPABISABAILOTO JAPYKECTBO U M3IBJIHIBA HAPEKIAHUATA HA MTOCIEIHOTO;
KOHTPOJMpA H3YUCISIBAHETO HAa EMHUCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO
n3kynyBaHe Ha asuioBe Ha @OHJIA ot ctpana Ha YmpaBisBaIoTo IPYXKECTBO Ja CE
n3BbpuiBa B cboTBeTcTBUE che 3IIIILIK, akroBeTe mo mpunaranero my, IIpaBuiara u

npocriekta Ha ®OHJIA u [IpaBunara 3a olleHKa HAa AKTUBUTE;
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v u3BBpIIBA BCHYKH IUTam@anus 3a cmerka Ha GOHJIA;

v ocurypsBa ChbOMpaHETO M M3MOJ3BaHeTo Ha mpuxoaure Ha ®OHJIA B chOTBETCTBHUE
ChC 3aKOHa U Herosute [IpaBuia;

v’ pasmopexnaa ce ¢ moBepenure i aktuBu Ha DOHJIA camo mo HapekmaHe Ha
ONPAaBOMOULIEHUTE JIMIA, OCBEH aKO TE3W HapeKJaHWs MPOTUBOpEYaT HA 3aKOHA, Ha
[IpaBunara na ®OHJIA unu Ha 10roBopa 3a AECNO3UTaAPHU YCIIYTH;

v PENOBHO ce OTYMTa Mpei YIPaBisIBaIlOTO APYKECTBO 32 IOBEPEHMTE W AKTUBH Ha
OOH/IA n U3BBPIICHUTE 332 HETOBA CMETKA OIIEPALIUH.
bankara neno3utap uMMa IpaBO HAa MECEYHO BB3HATPAXKICHHE 32 CHXPAHABAHUTE

aKTUBU U M3BBPILIBAHUTE omepanuu ¢ TaX. OCBEH MOCOUYEHOTO Bbh3HArpaxjaeHue, OaHkata

JIENO3UTap UMa MPaBO Ha TaKCH M KOMHCHOHHM 3a U3BBPIIBAHE HAa OTACIIHU OMNEpPALNH,

onpeJieleH! B JOroBopa. Bcuuku Bb3HArpaxaeHusl, TAKCH U KOMUCHUOHHH, TBKUMH Ha

Oankara geno3urap, ca 3a cmetka Ha POHJIA.

1.7 Opuropu

HaumeHnoBanwue: “ATEVH - TAKT” O0]]

Codus 1504,ya. “Huxouaii Pakutun” Ne

Cenmanuiie 1 agpec Ha yIIpaBiIcCHHUE:
FIITHIIE 1 1pec Ha yrp 2, er. 4.

Crenmansupanoto oxgutopcko npeanpustue “ATEUH - TAKT” OOJ] e u36paHo 3a
onutop Ha ®OHJIIA ot CobBera Ha aupexropure Ha Y] “Tu bu At Acer MeHUIKMBHT"
EAJl. 3a mepuoia Ha chIllecTBYBaHe Ha (OHIA, OJUTOPHT HE € CMEHSH.

“ATEUH - TAKT” OOJ] e peructpupaso B beiarapus ¢ mpeaMer Ha AEHHOCT OIHT.
CeriacHo 3aKoHA 33 CUETOBOJICTBOTO M 3aKOHA 3a HE3aBHUCUMHUS (DMHAHCOB OJHT “ATEUH -
TAKT” OO/l uma mpaBoTO Ja H3BBPIIBA OJUT M CYETOBOJCTBO CIOpEN OBITrapcKOTO

3aKOHOOAaTCJICTBO.

1.8 ®unancoBa MHCTUTYU U, opranuzatop na ®OHJIA

OOHBT e opranusupan u ce ynpasisiBa OT yIpaBisiBallo ApykectBo “Tu bu A

Acer MeunmxmbHT' EAJL.
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1.9 MHudopmanusi 0OTHOCHO BHHIIHM KOHCYJTAHTH, HA KOUTO Ce 3aI/iala

c¢be cpeacrsa Ha ®OHIA
VYpaBnsiBaloTo ApYy>KECTBO HE € aHTAKUPAJIo MOCTosiHEH KoHcynTanT Ha DOH/IA.

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

NMOABEKIAIA WM HEeNbJIHA

OtroBopHu 3a akTyanu3upaHeTo Ha IIpocmekra 3a mpemnaranute (UHAHCOBU
uHCcTpyMeHTu ca: Eneonopa CroeBa, ®unancoB nupektop u Bepa CakapeBa, Crapum
topuckoHcynT B “Tu bu At Acer MerammxmbpHT” EAJl. Jleknapanusita, ue nHGopMaIusiTa B
[Ipocniekta He € HEBspHA, MOABEXKAAIIA WM HEMbJIHA, € MPWIOKEHA KbM HACTOSIIHI

[Ipocrmiekr.

2 HNHBECTHLHMUOHHA UH®OPMALUA

2.1 HuBecTHIIHOHHYU U (PDMHAHCOBH IEJIU

Henra na ®OH/IA e ga ocurypu Ha MHBECTUTOPUTE HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTHUIIMUTE UM B peaTHO M3paKeHHE Mpu yMmepeHo HuBo Ha puck. ®OH/IbT xomOunupa
CUTYPHOCTTa W JOXOJAa Ha HMHBECTULHMHUTE B HUCKOPUCKOBH JBJITOBU ILIEHHU KHHUXA C
MOTEHIIMAJa 32 3HAYUTENICH PACTeX M KAIMHMTAJIOBH IMEYaIOM Ha WHBECTUIIMUTE B aKIHHU Ha
nyOJIMYHU JPY>KECTBa.

OOHIADBT moxke nma mpuiara MOAXOASIIM CTpaTervd 3a Mperna3BaHe OT BalyTeH M

Ma3apeH PUCK B CIIyJauTe, KOraTo TOBA € HEOOXOIMMO.

2.2 HVHBeCTHIMOHHA MOJUTHKA

OOHADBT cnensa OanancupaHa WHBECTULMOHHA TOJMTHKA W € TPEAHA3HAYEH 3a
WHBECTUTOPH, KOUTO THPCAT PACTEX B PEATHO U3MEPECHUE HA HAIIPABEHUTE MHBECTULIUU UPE3
KOMOWHHMpaHe Ha CTa0WJIEH J0XOJl, OCUTYPEH OT HWHBECTHUIIMUTE B KHWXa C (UKCHUpaHa
JTOXOJHOCT M pealn3upaHe Ha KalUTaJIOBU Me4ajaOu OT MHBECTUIIMUTE B aKIIUHK Ha MYOJIUYHU
Ipy’KecTBa M ca TOTOBM JAa moeMar ymepeHo HuBo Ha puck. POHIDBT ce crpemmu na
IIOCTUTHE ONTHMAJIHO CBOTHOUICHHE MEXAY PHUCK M JIOXOIAHOCT, KaTo CTPyKTypara Ha
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noprdeiina me 0bae MPOMEHsIHA B 3aBUCUMOCT OT I1a3apHaTa KOHIOHKTYpa M aTpPaKTUBHOCTTA

Ha pa3InYHUTE KJIacOBe (PMHAHCOBU MHCTPYMEHTH.

2.3 HNuBecTHLIMOHHA crparerusi 3a ImMOCTUraHe Ha MHBECTUIHOHHUTE H

¢duHaHCOBH LeU

3a ochlIecTBsIBaHE HA MMOCTABCHUTE MHBECTHIIMOHHU U GuHaHcoBU nenu Ha DOHJIA,
VYrpaBnsiBaloTo JpYy>KECTBO Cl€ABAa aKTMBHA MHBECTUIIMOHHA CTPATETrHs MPH YIPaBICHUETO
Ha mopTdeinia oT (UHAHCOBM HHCTPYMEHTH M MAPUYHMU CPENCTBA, KAaTO CTPYKTypara Ha
noprdeiina me Obae MPOMEHsIHA B 3aBUCUMOCT OT a3apHaTa KOHIOHKTYpa M aTpaKTUBHOCTTA
Ha Pa3IUYHUTE KjIacoBe (PMHAHCOBU MHCTPYMEHTH, IpH crazBane Ha [IpaBunara na ®OHJIA
n Hactosius IlpocmekT. YmpapnsBamoTo APYXKECTBO MOXKE Ja CKJIOYBAa 3a CMETKa Ha
OOHJIA perno cnenku ¢ IEHHU KHMKA C €1 OCUTYpABaHE Ha JIMKBUIHOCT M AKTHUBHO
yrnpasieHue Ha noprdeitna na DOHIA

OT cCblIECTBEHO 3HAYEHHE 3a BCSIKAa YCIENIHA aKTUBHA  CTpareruss €
UICHTH(QUIIMPAHETO W aHAM3a HAa (PaKTOPUTE, KOUTO HAW-CHIIHO BIUSSAT HA MPEICTaBSIHETO
Ha pa3INYHUTE KJIACOBE aKTUBHU.

[Ipu uHBecTHpaHETO B aKLUMU Ha MyOIWYHHU JApykecTBa (akTopuTe, KOUTO OKa3Bat
BIIUSTHUE BHPXY MPEACTABSIHETO HA aKTUBUTE, CA MAKPOUKOHOMHUYECKAaTa 00CTaHOBKA, KAKTO B
rio0aneH, Taka ¥ B PETUOHAJICH aCIeKT, Ma3apHaTa KOHIOHKTYpa, MPUHAAICKHOCTTa UM KbM
pa3IMYHU CEKTOPH OT Ma3apa, pa3inyHaTa UM CTPYKTypa U APYrd CHEHU(PUYHH 32 OT/ICITHUTE
KOMITaHUH (PyHITaMEHTAJIHA U TEXHUYECKH (DaKTOPH.

B cnyyas Ha uHBecTUIIMM B ()MHAHCOBH MHCTPYMEHTH C (PHUKCHpaHa JOXOJHOCT TOBA
ca OYaKBaHHUATA 3a JBW)KCHUETO HA JIMXBEHUTE HUBA, TAXHATa BOJATHJIHOCT U CIPEIOBETE
MEXIY JMXBEHWTE HHUBA IO PA3JIMYHUTE BHUAOBE LEHHU KHWXKA C (UKCHpAH JOXOH —
IbpKABHU [IEHHU KHMKA, OOIIMHCKY LIEHHU KHUKa, KOPIOPATUBHU [IECHHU KHMKA U T.H.

Wuctpymenture, B kouto e uasectupa POH/IBT, me Obaat noabupanu taka, ue
WHBECTUIIMOHHUAT TOPTQeitn na ObJe MaKCUMAIHO IUBEPCHPUIMPAH U 3aAIIUTEH OT
HeOJIaronpusATHU JBWKEHHUS HA IEHUTE Ha (PUHAHCOBUTE Ma3apH, KaKTO M OT ChILECTBEHA
CKCIIO3UIIMSA KbM HWHIUBHIyaJIeH Ma3apeH cekTop/koMmnanus/emucus. 3a IMOCTUTaHE Ha
MakcUMajHa JIUBEPCHU(UKALNS W ONTHMAIHO CHOTHOIIEHHWE MEXIY PUCK U JOXOTHOCT,
WHBECTUIIMOHHUTE PEIICHUS IIe ce 0a3upar KakTo HAa OYaKBaHATa JOXOJHOCT Ha ONpeaesicH
(UHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopenalus Ha JHEBHATA JOXOMHOCT HA ()MHAHCOBUS

WHCTPYMEHT C THEBHATa H0XOAHOCT Ha akTuBUTe HAa DOH/IA.
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2.4 VIHBeCTUIIMOHHU OTPAHUYEHUS

2.4.1 OrpaHuyeHusi, CBbP3aHH CbhC ChCTaBa M CTPYKTypaTta Ha mnoptdeiiia Ha

®OHJIA:

1. ®OHADBT e nnwmkeH ma mojabpka TakaBa CTPYKTypa Ha aKTUBHTE M ITACHBUTE,
KOSITO J1a MY IIO3BOJISIBA J1a OCBHILECTBSBAa OE3NMPENSTCTBEHO JIEHHOCTTa CH, KaTo roracsBa
CBOEBPEMEHHO 33bJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 a ce Haylara npuobp3aHa npojaaxoa
Ha JI0XOJJOHOCHH aKTHBH.

2. DOHbT unBecTupa B CICTHUTE BUIOBE AKTUBU:

2.1.1ueHHN KHUKA U MHCTPYMEHTH Ha Mapu4HUs ma3ap, JOMyCHATH A0 WM ThpryBaHU
Ha perynupan nazap no ui. 733[10U;

2.2. ICHHW KHW)Xa ¥ WHCTPYMEHTH Ha TApUYHUS Tas3ap, ThPryBaHHW Ha pEryIupaH
naszap, pasindeH ot Tto3u no wi. 73 3IIOU, B Penybnuka bearapus wnm apyra aspikaBa
YlieHKa, (QYHKIMOHHUPAI PEAOBHO, PU3HAT U MYOJIMYHO TOCTHIIEH, KAKTO U B [ICHHU KHIXKA U
MHCTPYMEHTH Ha Mapu4HMs Mazap, eMutupanu ot PenmyOnuka bbiarapus wim apyra abpikaBa
YJICHKA;

2.3. IeHHM KHW)Xa U MHCTPYMEHTH Ha MapU4yHMA Tas3ap, JONMYCHATH 32 ThPrOBUS Ha
odpunmaneH nazap Ha (GoHmoBa Oopca WIM THPryBaHW Ha JAPYT PETYJIHMpaH ma3ap B TpeTa
IbpxkKaBa, (QYHKIMOHUpAIL PEIOBHO, MPU3HAT W MyOJIMYHO JIOCTHIIEH, KOWTO € BKJIIOYEH B

CIIMCBK, OI[OGpGH OT 3aMCCTHUK-TIPEACCHATCIIA, UIIN € HSKOH OT CIICOHUTE I1a3apHu.

JIbprkaBa Perynupan nazap

ApKeHTHHA Buenos Aires Stock Exchange
Bpazunus Sao Paulo Stock Exchange
Uspaen Tel Aviv Stock Exchange
Wnaus National Stock Exchange
Wnaus Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kurait Shenzhen Stock Exchange
Hopserust Oslo Stock Exchange

Pycus Russian Trading System

2.4. HacKOpO W3JAJICHU IICHHU KHW)XA, YCIOBUSATA HAa €MHUCHSATA HAa KOUTO BKIIFOUBAT

rmoeMaHe Ha 3abJDKCHHE Jla Ce MCKa JOIMYCKaHe W J1a ObJaT JOIMYCHATH B CPOK HE MO-IABJIBI
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OT €IHa TOJIMHA OT M3JaBaHETO UM 3a THPTOBHs Ha oduIIMalieH ma3ap Ha (poHa0Ba Oopca WiH
JIpYT perynupaH mazap, GQyHKIHOHUPAI] PEIOBHO, IPU3HAT U MyOIMYHO TOCTHIICH, KOHTO €
BKJIFOUEH B CIHUCHK, 0JI00peH OT 3aMecTHUK-Tpencenarens Ha KOH, wim e npeasuacH B T.
2.3. mo-rope;

2.5.15710B€ HA KOJICKTUBHH HHBECTUITMOHHU CXEMH, IPH YCIOBUE Y€!

a) KOJIGKTUBHUTE HHBECTHIIMOHHU CXEMH HHBECTHPAT CaMO B HHCTPYMEHTHUTE, B KOUTO
unBectupa u OH/IA; u

0) KOJICKTHMBHUTE WHBECTUIIMOHHU CXEMHU Ca MOJYYHIIU Pa3pelICHUE 3a M3BbPIIBAHE
Ha naedHoct chriacHo JlupektuBa 85/611EMO na ChBera u/unm ca APYrH KOJEKTHBHU
WHBECTHIIMOHHU CXEMH IO CMHChiIa Ha 8 1, T. 26 OT JONBIHHUTEIHUTE pa3mopea0ou Ha
3IIHOK He3aBUCMMO OT TOBa Jajid Ca ChC CEJAIMINE B JbpKaBa WICHKAa WIM HE, KaTo
JIPYTUTE KOJICKTUBHU HHBECTUIIMOHHU CXEMU OTTOBAPST HA CICIHUTE YCIOBHUS:

aa) TOJYYHJIM Ca pa3pellleHHe 3a M3BBPINBAHE HA JACHHOCT IO 3aKOH, ChIJIACHO
KOMTO BBPXY TSAX CE€ OCHILECTBSABA HAA30pP, KOWTO 3amMecTHUK-TIpeacenaTensit Ha KOH cmsra
3a €KBUBAJICHTECH Ha HAJ30pa CHIVIACHO IPAaBOTO Ha EBpomnelcKkus cbl03, U B3aUMOACHCTBUETO
MEXIy HaJI30PHUTE OPraHu € B JOCTaTh4YHA CTETICH OCUTYPEHO;

00) 3ammmTaTa Ha MPUTEKATCIUTE Ha JSJI0BE M MpaBUIaTa 3a Pa3lpecICHUETO Ha
aKTHBUTE, 3a TMOJI3BAHETO W MPEAOCTaBsIHETO HA 3a€MU Ha IIEHHHW KHIKA, 3a MpoaakOara Ha
[[EHHU KHIDKAa U MHCTPYMEHTH Ha MapUYHUS Ta3ap, KOUTO KOJEKTUBHATA WHBECTHIIMOHHA
cXeMa He TPUTEX,aBa, ca CKBUBAJICHTHM Ha MpaBWJIaTa W 3allUTaTa Ha MPUTEXKATEIUTE Ha
JII7I0OBE HAa KOJIEKTMBHU WHBECTHUIIMOHHU CXEMH, TIOJYUIJIM pa3pericHue 3a M3BBpIIBaHE Ha
neitnoct cpritacHo JIupektrBa 85/611EMO Ha ChBeTa;

BB) pa3KpHBAT MEPHOAMYHO MH(DOPMAIHS, KATO U3TOTBAT U MYOJUKYBAT TOIUIIHA
1 6-MeceYHH OTYeTH, OTPa3sBaIU aKTUBUTE, TACUBHUTE, NIe4andaTa U U3BBPIICHUTE OTepAIIUN
Mpe3 OTYCTHHS TIEPHOT; U

B) He moBede oT 10 Ha CTO OT aKTHBHUTE HA KOJCKTHBHHTE WHBECTHIIMOHHH CXEMH,
NOJYYWJIM pa3pelieHue 3a M3BbpIIBaHe Ha JeitHocT chriacHo [upekrtuBa 85/611EMO Ha
CeBera, WM JAPYrUTe KOJCKTHUBHU WHBECTHUIIMOHHU CXEMH, KOWTO C€ MpEeABIKIA Ja ce
MpUAOOUAT, MOTAaT CHIJIACHO YCTaBa WJIM IpaBUJiaTa HA TE3W KOJICKTUBHU WHBECTHUIIMOHHHU
CXeMH J1a ObJaT MHBECTHUPAHW CHBKYITHO B JISJIOBE HA JAPYTH KOJEKTUBHU WHBECTHIIMOHHU
CXeMH, TIOJYYHJIA pa3pelieHre 3a W3BbpPIIBAHE Ha JACHHOCT chriacHo JlupekTuBa
85/611EUNO na ChBeTa, WK APYT'd KOJICKTUBHU MHBECTUIIMOHHH CXEMH;

2.6.Brorose B OaHKH, MJIATUMU MIPH TIOMCKBAHE WM MPH KOUTO CHIIECTBYBA IPAaBOTO
na ObJIaT M3TETJICHW IO BCSKO BpeMe, W C Jara A0 Tajeka He moBede oT 12 mecena, mpu

yclioBUe 4ye O0aHKarta e cbe cenanuile B PenmyOnuka bbiarapus unm B apyra appkaBa 4ieHKa, a
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aKo € ChC CEJAJIMINE B TPETA AbprKaBa — IIPH yCIOBUE Y€ € 00CeKT Ha OJaropa3yMHHU MpaBHUIIa,
KOUTO 3amecTHUK-TIpeacenarensat Ha K®OH cMmsaTa 3a €KBUBaJEHTHM HAa TE3M ChHIJIACHO
paBoTO Ha EBponenckus cbro3;

2.7. nepuBaTMBHU (UHAHCOBM WHCTPYMEHTH C 1] YIpaBICHHE Ha PHUCKA,
BKJTIOYMTEITHO €KBUBAJICHTHH Ha TSIX MHCTPYMEHTH, 33IBJDKCHUSITA TT0 KOUTO MOTaT Ja Obaar
M3ITBJIHEHH Ype3 MapHYHO IUIAllaHe, THPTYBaHHU HA PEryIupaHu mazapu mo 1. 2.1.- 2.3. p/umm
JepyUBaTUBHU (DMHAHCOBH MHCTPYMEHTH, ThPTYBaHU HAa M3BBHOOPCOBU Ma3apu, MpU yCIOBHE
ye:

a) 0a30BHTE UM AKTHBH Ca [EHHH KHIKA, (MHAHCOBH HMHICKCH, JUXBEHH MPOILECHTH,
BaJlyra WM BainyTHU KypcoBe, B kouto DOHIBT ™Moxke na uHBECTHpa ChIVIACHO
WHBECTUIIMOHHATA CH ITOJUTHKA,

0) nepuBaTHBHU (PMHAHCOBH WHCTPYMEHTH, ThPryBaHH Ha HM3BBHOOPCOBM TNa3apH,
KOWUTO OTTOBAPST Ha CJICTHUTE YCIIOBHUS:

aa) HacpeliHaTa CTpaHa II0 CJeldKaTa ¢ Te3dW JEePHUBATUBHU (DUHAHCOBH
WHCTPYMEHTH € OOCKT Ha HaJeKIEH HaJ30p M OTroBaps Ha W3UCKBaHUS, OMPEACICHU OT
3amecTHUK-TIpeacenarens Ha KOH,;

00) Morar J1a ce OILIEHsABAT €XKEIHCBHO MO OOIIONPUETH, MOAJICKAIIN Ha MPOBEPKa
METOJH, ¥ BbB BCEKH €IMH MOMEHT 1o uHuimatuea Ha ®OH/IA moraT na 0baaT poiaaeHH,
TUKBHUIMPAHH UJIU 3aKPUTH upe3 0(hceToBa CeNKa 1Mo CIpaBeIuBa CTOHHOCT.

3. CtpykTypara Ha aKTHBHTE TI0 T. 2 KaTo pa3mep Ha nHBectuunute Ha ®OHJIA B Tsx
€ KaKTo Cje/Ba.

3.1.IloT. 2.1.-2.3urT. 2.5.:

a) IbpKaBHU IICHHU KHIDKA — 10 60 Ha cTo oT akTuBuTe Ha DOHJIA;

0) unoreunu obnuramuu — 10 60Ha cto ot akTuBUTe Ha DOHJIA;

B) KOpHOpaTuBHHU o0muraiuu - 10 60Ha cro ot aktuBute Ha ®OHJIA,

r) obmmuHCcKH obnmranuu - 10 50Ha cro ot aktuBuTe Ha ®OHJIA,

n) akuuu — 10 60Ha cTo ot akTuBUTe Ha DOHJIA;

€) II0BE HA KOJIGKTMBHM MHBECTUIIMOHHM CXeMH - 10 20 Ha CTO OT aKTUBUTE Ha

OOHJIA,;

3.2. IloT. 4: 10 25Ha cto ot aktuBuTe HAa DOHJIA;

3.3. IloT. 6: 10 50Ha cTo ot akTuBHTe HAa DOHJIA.

4. DOHADBT moxe na uaBectupa He moBede oT 10 HA CTO OT aKTUBUTE CH B IICHHU
KHIDKA ¥ HHCTPYMEHTH Ha IMapuvHUS [1a3ap U3BBH TE€3U 10 T. 2.

5. OOHABT uma creqHUTE MHBECTUIIMOHHHN OTPAHUYCHHUS
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5.1. DOHJbT He Moke 1a MHBECTUPA MOBEYE OT 5 HAa CTO OT aKTUBUTE CU B IICHHHU
KHWXKa WJIM B UHCTPYMEHTH Ha ApUYHMUS 1Ma3ap, U3AaJACHH OT €MH CMUTEHT.

5.2. DOHABT ne moxxke na muBectupa mnosede or 20 Ha CTO OT aKTUBUTE CH BBHB
BJIOTOBE B €1Ha OaHKa.

5.3. PuckoBara excriosunmss Ha POHJIA kbM HacpemHarta cTpaHa TO CHENKa C
JepUBAaTUBHHU ()MHAHCOBH WHCTPYMEHTH, ThPTyBaHU Ha M3BBHOOPCOBH Ta3apv, HE MOXE Ja
HanaxBbpist 10 Ha cTO OT aKTUBHTE, KOraTO HAcpellHaTa cTpaHa ¢ OaHka mo T. 2.6.,a B
OCTaHAIMTE CIIy4ad - S Ha CTO OT aKTHUBHUTE.

5.4. ®OHIBT moxe na maBectrpa 10 10 HA CTO OT aKTHBUTE CH B IIEHHU KHUXA WUJIH
B MHCTPYMEHTH Ha MapW4HUS Ta3ap, U3aJICHH OT €IWH €MUTEHT, NMPU YCJIOBHE ue oOmiara
CTOMHOCT Ha Te3u MHBecTHlMHM He Haaumana 40 Ha cto or aktuBuTe Ha GOHJIA. Ilpn
M3UYUCIIsIBAaHE HA 00IIaTa CTOMHOCT Ha aKTUBUTE 10 M3PEUEHUE IMMHPBO HE C€ B3€MaT MPEABU]I
[IEHHUTE KHIKA ¥ HHCTPYMEHTUTE Ha TapUYHMUSI 1Ma3ap mo T. 5.6.

5.5. OOmiara croiiHOCT Ha WHBecTHUlMUTE IO T. 5.1. — 5.3.B IleHHW KHWXKA WU
WHCTPYMEHTH Ha MapU4HUS Ta3ap, U3aJeHU OT €IHO JIHIIE, BIOTOBETE MPU TOBA JIHUIIE, KAKTO
U EKCIO3UIUATAa KBM CHIIOTO JIMIE, Bh3HUKHATA B PE3yNTaT HAa CHCIKU C JIEPUBATHBHU
(bMHAHCOBHM MHCTPYMEHTH, ThPTyBaHM Ha U3BBHOOPCOBHU Ma3apH, He TPsOBa na HaaxBbpis 20
Ha CTO OT aKTHBUTE MY.

5.6. POHIbT moxke ma uHBecTHpa 10 35 Ha CTO OT AaKTUBHUTE CH B IIEHHU KHUXKA U
WHCTPYMEHTH Ha TAapWUYHHS Ta3ap, W3AaJeHU OT €IUH EMUTCHT, aKO ILEHHUTE KHUXa U
WHCTPYMEHTHUTE Ha MapUIHUS Ta3ap ca U3JaJeHU WU rapaHnTupanu ot PemyOnmka bearapus,
Ipyra JIbpikaBa 4WICHKa, OT TEXHHM MECTHH OpraHHW, OT TpeTa Ibp)KaBa WM OT MyOaudHa
MEXIYHApOIHA OpraHU3aIus, B KOSITO WICHYBA IMOHE €/IHA JbP)KaBa WICHKA.

5.7. Obmara croiiHocT Ha wHBectumuuTre mo T. 5.1. — 5.6.B IleHHM KHIKa WA
WHCTPYMEHTH Ha MapU4HUS MMa3ap, U3JaJeHu OT €HO JIUIIE, BJIOTOBETE IIPH TOBA JIUIIE, KAKTO
M EKCTO3WIMATa KbM CBHIIOTO JIMIE, Bh3HUKHAJIA B PE3YJITAT HA CICIKH C JEPUBATHBHHU
(UHAHCOBM MHCTPYMEHTH, HE MOXKE Ja HAAXBBPII 35Ha cTo oT aktuBuTe HAa DOH/IA.

5.8. Jlumara, npuHAANEKANM KBM €IHA Tpyna 3a IeIUTe Ha CBhCTaBSHE Ha
KOHCOMUANpPaH (UHAHCOB OTYET CHIJIACHO TMPU3HATHTE CYETOBOJHU CTAHJApPTH, CE
pasriaexaaT KaTo €HO JIUIIE NTPU IIpHIaraie Ha orpaHu4eHusTa mo 1. 5.1. — 5.7.

5.9. O6mara CTOMHOCT Ha WHBECTUIIMHTE B IICHHW KHI)KA WJIM WHCTPYMEHTH Ha
MapuyHus Taszap, EMHTHpPAHU OT eqHa Tpyma, He Moxke Aa HauxBwpias 20 HA CTO OT
cTroitHocTTa Ha akTuBUTEe HAa ®OHJIA.

5.10. DOHJABT moxke na umHBecTHpa He moBede oT 10 Ha CTO OT aKTUBUTE CH B

OAJIOBETE Ha €IHa KOJCKTHMBHA HMHBCCTUIIMOHHA CXEMa, IOoJIyduJia paspClIiCHUE 3a
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U3BBpIIBaHe Ha jaeiHocT cbhriaacHo JlupektmBa 85/611EMO na ChbBera, wim apyra
KOJIEKTMBHA WHBECTHUIIMOHHA CXE€Ma M0 CMHCHIAa HA 8§ 1, T. 26 OT [JONBJIHUTEIHUTE
pasnopen6ou Ha 311K, He3aBUCHUMO Jaliv € ChC CEAATUIIE B IbpKaBa YWICHKA WIH HE.

6. Orpannuenusitano 1. 5.1., 5.4., 5.6a 5.7.uno 1. 1.4.,6. ,a"” or 1. 2.4.3n0-1071y HE
ce npunarat, korato ®OH/IbT ympaxHsBa mpaBa Ha 3alMMCBAaHE, MPOU3TUYAILUA OT LEHHHU

KHHM>Xa 1 HTHCTPYMCHTH Ha MapuYiHUA I1a3ap, KOUTO Ca 4aCT OT HETOBUTE aKTHBU.

OTtpacJjioBaTa CTPYKTYypa HA MHBECTHIIUNTE 1Ie Obje:
U KopnopatuBau akuuu U3AaieHu OT APYKeCTBa
XuMHuYecKa TPOMUILIEHOCT
[IpepaboTBarenHa MPOMUIILIEHOCT
TenexomyHukanuu ¥ UHGOPMAITIOHHHU TEXHOJIOTUU
®apmarneBTUYHA [IPOMHUILIIEHOCT
XpaHUTETHO-BKYCOBA POMUILIIEHOCT
TekcTuiHa MPOMHUIILIEHOCT
ToeproBust ¢ HOTPEOUTEICKH CTOKH
TBprosust ¢ XpaHUTEIIHU CTOKU
Typuzsm
Texxka TpOMUIIETHOCT
duHaHCU

Tr0TIOHEBA TPOMUIIIIEHOCT

O O O 0O 0O O o o o o o o o

Hensmxumu nMoTH

OOHIBT me nHBecTUpa NPUOPUTETHO, HO HE €AUHCTBEHO, B IIOCOUYEHUTE I10 - FOpe
OTpaciH, Karo pas3npelesicHHeT0 Ha WHBECTUIMHUTE IIe ce O00yciaBsd OT I[a3zapHara

O6CTaHOBKa, CHECTOSAHUETO Ha OTpACh/ia U KOMIIAHUHUTE, OINICpHUpaIl B HETO.

. LleHHU KHMKA, U3/14ICHU U/WIIM TapaHTUPaHH OT AbpKaBaTa WK JAPYTU AbPKaBU
. LleHHU KHMXKA, U3/1aICHU /WM TapaHTUPAaHH OT OOIIMHUTE
. JIbATOBH 1LIEHHW KHIDKA, M3JaJ€HU OT IOPUIUYECKH JIMIA OT (PMHAHCOBUS CEKTOP

(OaHKHM, JM3UHTOBH KOMIIAHMHM W JPYrd (PUHAHCOBM WHCTUTYIMU) - OOMKHOBEHH U
UIIOTEYHN OOJIUT AU,
. KopriopaTuBHM IBIATOBH LIEHHU KHUXA U3Ja/ICHU OT JIPY>KEeCTBa

b AKI_II/II/I Ha MHBCCTUIIMOHHU APYKCCTBA U OAJIOBC HA (bOHI[OBG
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Obnuzayuu, uzdadenu ulunu zapanmupanu om Ovazapckama 0vpHcasa u Opyu
ovprHcasu

Bbarapckure Abp:KAaBHM LeHHM KHUXKA, HU3JaJeHH 3a (UHAHCHMpPaHe Ha
OroakeTHuss aepuuur — Emutupanu ca or MUHHCTEpPCTBOTO Ha (PUHAHCHUTE B
KauecTBOTO MY Ha MPEACTABUTEN Ha IbpKaBaTa, rapaHTUPAHU Cca OT JbpiKaBara W, Ha
MpaKTUKa, MpeAcTaBisBar Oe3puckoBa (opma Ha wuHBecTuius. HopmatuBHOo ca
nocoyenn Tpu Buaa JIK — kpaTkocpouyHH, CPEAHOCPOYHH U JABITOCPOYHH.
[IpenuMHO ca JeHOMHMHHMpaHM B OBJArapckud JIeBOBE, HO HMa M TaKuBa,
JICHOMUHUPaHauB €BPO, KaTO 3aKOHOBaTa ypeada mo3BoisBa uzaaBanero Ha JILIK u B
IIATCKU JIOJIApH.

JAbp:KaBHU TBJTOCPOYHH OOJUTAMM EeMUTHPAHHU BbB BPBh3Ka ChC CTPYKTYpPHATA
pedopma — 1. Hap. 3YHK — obGnuranuu, emutnpanu nmo 3aKoHa 3a ypeKIaHE Ha
HEOOCTy)KBaHUTE KpeaAUTH (Ha IbpKaBHUTE GUPMHU KbM OAHKHTE).

EBpo oOsuranuu u rinodajHu oOO0JUraluM — IIbPBOHAYAIIHO CE€ M3JaBaT C eI
3aMecTBaHe U mpeoGopMsiHE Ha abJra o Opeian-oonuranunrte. Pemyonmka bearapust
u3gaae enHa eMucHusi eBpo obsuranuu npe3 okromBpu 2001r., KouTo maaexupaxa
npe3 2007F. TIpes mapt 2002r. u centemBpu 2002T. Osixa W33 I€HU U JIBE €MUCUU
riio0aHM O0IUraIuy.

YykaecTpaHHU IbP:KABHH IeHHU KHUKA — JIBITOBU [IEHHU KHUXKA, EMUTUPAHU UITU
rapaHTUPAHU OT IPYTH IbPIKABU.

Obwuncku obuzayuu

OOnuranuu, emutupanu ot odumnute B PenyOnuka bwiarapus 3a ¢uHaHcupane Ha

MECTHHUSI OIO/DKET WM Ha ONpEeAENeHM WHBECTHLIMOHHM MpoekTH. Ha uvyxnecTpaHHHTE

KalMTaJIOBH IMa3apy CE€ pa3rpaHUYaBaT JBa BUa OOITUHCKH OOJIMTalliN:

JoxononocHu odmranun (Revenue bonds)— oOmuHCKM o0nuramnuu, KOUTO Ce
U3JaBar ¢ 1ed (MHAHCHPaHE Ha KOHKPETEH WHBECTUIIMOHEH MPOEKT, M 33bJDKCHHSTA
Mo OOJUTAIMOHHKS 3a€M CE€ TIOracsBaT OT MPHUXOJHUTE, TEHEPUPAHU OT CHOTBETHHUS
MIPOCKT;

Ooauramuu ¢ odomo 3aankeHue (General obligation bonds)— o6muranuonHusT
3aeM Ce HM3MO0JI3BAa 3a OCBIICCTBABAHE Ha IUIOCTHATA JICHHOCT Ha CMHUTEHTA, U CE
rapanTpa ¢ oomara CnocoOHOCT Ha OOITMHATA Ja TeHEPUPA MMPUXOJIH.

Brpeku ye obmuHckuTe 06auranuu B bbiarapus He ca rapaHTUpaHy OT Abp)KaBaTa u

HC MpCACTaBIABAT 3aJAbJIDKCHUC Ha MPaBHUTCICTBOTO, TC CC CUHUTAT 3a HHUCKOPUCKOBU

WHBECTHUINH MOpaay BUAa Ha emuTeHTa. KoHctutynusara Ha Pemybnuka bearapus onpenens
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oOIIMHATa KaTo OCHOBHA aJMHHUCTPATUBHO-TEPUTOPHANHA €IWHMIA, B KOATO C€
OCBII[ECTBSIBA MECTHOTO CaMOYIIPABJICHHE U KOSATO MMa IPaBEH CTAaTYT HA IOPUANIECKO JIHIIE.

Hnomeunu oonuzayuu

OOnuramuu, eMUTHpaHu OT OaHKM Ha OCHOBaTa Ha moprdeiia UM OT HIOTEYHHU
KPEIUTH — T.€. KPEANUTH, KOUTO ca 00€3MeUeHN ¢ eHa MU MOBEYE ITbPBU IO PEI UIMOTEKH B
noi3a Ha OaHKWTE BBPXY HEIBIDKMMHM HMMOTH. B3emanusTa Ha OONMTaniOHEPHUTE 10
UIIOTEYHUTE OOJUranu ca 00e3MeYeH! C IMBPBH 10 pell 3aI0T BbPXY aKTUBUTE Ha OaHKaTa-
M3JaTeN, BKIIOUYEHH B MOKPUTHUETO Ha eMUCHUATAa. ToBa 03HAuaBa, ue MPU HEBH3MOXKHOCT Ha
OaHKaTa Ja M3II'BJIHM 33bJDKCHUSTA CH 1O JIMXBH /WM TJIABHUIIA HA OOJUTAIlMOHHHS 3aeM,
TE Ce IMoracsBaT OT MPUXOANUTE OT PeTn3UpaHe Ha 00e3NeUCHNETO.

Kopnopamuenu oonuzayuu

OOnuramuu, U3aBaHd OT aKIMOHEPHHU JPYKECTBa C IeNl HaOMpaHE Ha CpPEelICTBa 3a
¢buHaHCHpaHe Ha neWHocTtTta WM. OOnuWranuure Morar jJa ObAaT HE0oOE3NeYeHU WIIH
oOe3lmeyeHn C WIOTEKa, 3alor, OaHKOBAa TapaHNWs, KOPIOPAaTHBHA TapaHIMS WM
MOPBUUTENCTBO. VIHBECTUIIMOHHUTE PUCKOBE MPH 3aKyIyBaHEe HA KOPHIOPATUBHU OOJIMTaluu
ce OIpeneNsiT OT JAeHHOCTTa Ha EMHTEHTa, TEKYIIOTO MYy (UHAHCOBO CBCTOSHUE U
NEepPCIeKTUBY, KPEAWTHA HMCTOPHS M OT HAJMYMEeTO Ha obOesrmedeHue. B obmms ciydai,
JTO0XOABT MO KOPIOPATUBHHUTE OOJHUrallly € MO-BUCOK B CPAaBHEHUE C MIIOTEYHHTE, Thi KaTo
KPEIUTHHUAT PHUCK Ha (PUPMUTE-EMHTEHTH OOMKHOBEHO € TMO-TOJsIM, OCOOCHO TpHu

HeoOe3IeYeH IbIIT.

AKyuu Ha 0va2apcku Opyrcecmea, mvp2yeanu Ha peyaupanu nazapu é Penyonuka
bvncapusa, kakmo u akyuu Ha uyxncoecmpanHu OpyyHcecmea, muvpZyeaHu HA pecyiupanu
MeHcOYHapoOnu ponoosu nazapu.

AKIMHTE ca LEHHU KHIKAa EMUTHUPAHU OT NMyONMYHU ApYKeCTBa. AKIHMHTE OT €IHO

JpY>KECTBO /1aBaT Ha MIPUTEXKATEIUTE CH ONPEEIICHHU MTpaBa;

1. npaBo Ha riac B 00IIOTO ChOpaHUe HA aKIIMOHEPUTE;

2. mpaBo HA TUBUJCHT, aKO TAKBB € pa3lpe/ieNicH OT APYKECTBOTO;

3. MpaBo HA JUKBUJALMOHEH M,

4. mpaBa 3a 3alKMCcBaHe Ha MPOMOPIMOHATIEH HA MPUTEXKaBaHUS OT TAX JsU1 Opoi akuuu
BbB Bpb3Ka C B3€TO pEUICHHE 3a yBelMYaBaHE Ha KamuTajla Ha MyOJIMYHOTO
IPY>KECTBO.

[Iputexxarenure Ha akIUU B JaJ€HO JPYKECTBO ydyacTBaT B medanbara Ha
IpY>KECTBOTO Upe3 MPaBOTO CH Ha JUBUACHT, KAKTO U Ype3 KalMTaJOBH Mevyanlu, U3pa3eHu B

IIOKauBaHETO HA [Ta3apHaTa LieHa Ha aKIUKUTEe Ha JPY’KECTBOTO.
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[IpaBoTO Ha JTUKBUAALMOHEH M5, B CIy4ail Ha JIMKBUAALMSA Ha IPYKECTBOTO, KOETO
aKLMOHEepUTE MPUTEXKABAT, Ce pealu3hpa caMmo Clie[ KaTo ca M3IUIATeHH 3aJbJKEHUATa Ha
JPY>KECTBOTO KbM BCHYKU MPUTEKATETU HAa OOJMTrallvu M3AAJCHH OT APYKECTBOTO, KAKTO U
BCUYKH JpYrH Kpeautopu. To3um ¢(akT mpaBuM HMHBECTHUIIMHUTE B AKLUMU IO-PUCKOBH OT
WHBECTUIIMH B IBJITOBU [ICHHU KHIKA.

WHBEeCTUIIMOHHUTE PUCKOBE MIPH 3aKyIyBaHE Ha aKIMU C€ ONPEAEIAT OT JeHHOCTTa Ha
eMHUTEHTa, CEKTOpa, B KOMTO TOH omepupa, TEKyIIOTO My (HUHAHCOBO CBHCTOSHUE U
MEPCIEKTUBH 3a Pa3BUTHE.

AKyuu Ha uHeecCMuUUUOHHU OPYIHCECmEa u 0:a7106e HA 002060PHU (hoHdose

* AKIMUTE OT MHBECTUIIMOHHH JPY)KECTBA M [SAJOBETE OT JOTOBOPHH (OHIOBE

JaBaT Ha MPUTEKATEINUTE CH ONIPENIeTICHH IpaBa!

1. mpaBo Ha rac B 00HmIOTO ChOpaHHWE Ha AaKIHMOHEPUTE (32 WHBECTHUI[HOHHHTE
JPYKECTBA);

2. mpaBO Ha JOXOJ KaTO 4acT OT mnevanOara (IMBUAEHT/IOXOM), aKO TAaKbB €
pasmnpe/iesieH 0T HHBECTHIIMOHHOTO JPY)KECTBO/10oroBopeH (GoH;

3. MpaBo HA JUKBUJAIMOHEH LI

[Ipurexarenure Ha akUM B JAJCHO WHBECTHLIMOHHO JPYKECTBO HIIHU [SJIOBE B
JIOTOBOpEH (OHJA y4yacTBaT B meyandara Ha JAPYXeCTBOTO/(OHAA dYpe3 MpaBOTO CH Ha
JMBUICHT/TOX0/], KAKTO U Ype3 KAIMTAIOBH MeYaiOn, U3pa3eHH B MOKAUYBAHETO HA Ta3apHaTa
[ICHA ¥ [IeHaTa Ha O0paTHO M3KYyIyBaHE Ha aKIHUUTE/ISIIOBETE HA JPY)KECTBOTO/MOTOBOPHUS
doH.

CrtpykTypara Ha HWHBECTHMLMOHHHUS TNOPT(HEHIT BBB BCEKM €IMH MOMEHT IIE Ce
orpezenss OT MakpOMKOMOMHYEcKara OOCTaHOBKAa M OT aTPakTUBHOCTTa Ha Pa3IMYHHUTE

KJlacoBe (PMHAHCOBU MHCTPYMEHTH B KOHTEKCTa Ha rpeolIiaaBamiara rnaapHa KOHIOHKTYpa.

2.4.2 OrpaHuyeHusi, CBbpP3aHu ¢ JUKBHAHOCTTa HAa POHJIA

OOHIDBT e nnbxeH na noaabpka TakaBa CTPYKTypa Ha aKTUBUTE U TTACUBUTE, KOSITO
Ja My TIO3BOJISIBA Jla OCBHINECTBSBA OE3MPEMATCTBEHO JCHHOCTTa CH, Karo ToracsiBa
CBOEBPEMEHHO 33bJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hajara npuobp3aHa npojaaxoa
Ha JOXOJOHOCHHU aKTHBH.

3a menra ®OHJIBT mnocrostHHO TpsiOBa na pasmosnara ¢ MHHUMAQJIHH JIMKBUIHU
CpelCTBa, KaKTO CJIC/IBA:

1. mapuyHM cpencTBa, EHHM KHMXA, MHCTPYMEHTH Ha Mapuy4Hus maszap no wi. 195,
an. 1,7. 1 - 3ot 3IIILK u gam0Be Ha KOJIEKTUBHU MHBECTHIIMOHHU cXemu 1o wi. 195,a1. 1,

1. 5 3IIIK ¢ ma3apHa 1ieHa, HHCTPYMEHTH Ha Mapu4HUs mazap mo wi. 195,am. 1, 1. 8
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3IIMLK n xpaTkocpouHU B3eMaHHS - B pa3mep He mo-manko oT 100Ha cTo OT mpeTerieHuTe
Tekylu 3aabikenns Ha POHJIA,;

2. Mapu4HU CPEJICTBA, IEHHU KHIDKA U MHCTPYMEHTH Ha MapU4YHUS Ta3ap, eMUTHPAHU
ot PemmyOnuka beirapus uinu qpyra 1ppkaBa 9iICHKA, © HHCTPYMEHTH Ha MApUYHUS Maszap 1o
1. 195,an. 1, 1. 8,06ykBa "a" 3IIIIIIK - B pazmep He no-manko or /0Ha CTO OT MpeTErIeHUTE
Tekyu 3aabokeHuss Ha POHJIA, ¢ u3kinoueHne Ha 3aAbJDKCHUATA, CBBP3aHU C Y4acTHUE B
YBEJIMUEHUETO Ha KaluTalla Ha MMyOJIMYHU IPYKECTBA.

Crpykrypara Ha aktuBure M mnacuBure Ha POHJIA T1psOBa na oTtroBaps u Ha
CJIEIHUTE U3NCKBAHMA.

1. ve mo-manko or 70 Ha cTO OT MHBeCTUIIMHTE B akTUBH 1o wi. 195,an. 1 3TITTHK
TpsOBa /1a ObJaT B aKTHBH C Ma3apHa IICHA;

2. He no-manko or 10 Ha cro or aktuBuTe Ha POHJIA Tpab6Ba na ca mapuyHH
CpeIICTBa, IEHHW KHWKA, MHCTPYMEHTH Ha MapUYHUS Tazap WM JAPYTU IJIATEKHU CPEJICTBA,
KaKTO CJIe/Ba.

a) ICHHM KHW)Ka M WHCTPYMEHTH Ha MapU4yHHs Ma3ap, EeMUTUPaHU OT PemyOimka
boirapus;

0) HeHHU KHIKA ¥ MHCTPYMEHTH Ha mapuuHus naszap, emutupanu ot CAILl, Kanana,
Snonus, LBelnapus, abpxaBa — wieHka Ha EBponelickus cbio3, WK Apyra IbpKaBa, KOATO
MPUHAJICKU KbM EBpOINeicKoTo HKOHOMUYECKO IPOCTPAHCTBO;

B) MapUYHU Cpe/CcTBaA BBB Basyra Ha BemukoOpuranus, CAILL, IBetinapus, Snonus u
B €BPO.

[Tapuuaute cpeactBa Ha ®OHJIA He morar ga ObgaT mo-Majako OT 5 Ha CTO OT

aktuBuTe HAa POHJIA.

2.4.3 OO0uwu orpannyeHusi KoM jaeiiHocTtTa Ha DOHJIA

1. ®OHADBT w/mmm ynpapisBamo JpPYXKECTBO, BbB BPB3Ka C YIPABICHHUETO Ha
noptdeiina Ha ®OHJIA u 3a cMeTka Ha HErOBUTE aKTHUBHU, HE MOXKE!

1.1. na mponaBa 1IeHHU KHI>KA, MHCTPYMEHTH Ha MAapUYHUS 1a3ap U Apyru GuHAHCOBU
WHCTPYMEHTH 10 T. 2.5.1 2.7,onmcadu B T. 2.4.10T npocCIeKTa, KOUTO JOTOBOPHUAT (HOH HE
MIPUTEKABA,;

1.2. na mpugoOnBa y4acTue B aKIMUTE C MPaBO Ha IJIaC HAa €IWH €MUTEHT, KOETO Ja
MO3BOJIM Ha YIMPaBJSIBAIIIOTO IPYKECTBO, BKIFOUUTEIIHO 3a€JHO C BCHUYKH YIPABISBAHU OT
Hero (hOHO0Be, WM Ha YWICHOBETE Ha HETOBUTE YIPABUTEIHU WU KOHTPOIHU OPTaHH, 3a¢IHO
WJIM TTOOTENHO /1 YIIPAXKHIBAT 3HAUUTEIHO BIUSHUE BbPXY €eMHUTEHTA,

1.3. na mpumo6uBa 1ieHHn (0;1arOpOHM) METAIH U CePTH(GHUKATH BBPXY TAX;
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1.4. na mpugoOuBa rMoBeye OT:

a) JeceT Ha CTO OT aKIMHUTe 0e3 MPaBo Ha IJac, U31aJCHH OT eIHO JIUIIC;

0) necer Ha CTO OT OOJMTrallMUTE WM APYTH IBJITOBU LIEHHU KHUXA, M3AaJCHH OT
€HO JIULIE;

B) JIBaJCCET W MET Ha CTO OT JISJIOBETE Ha ¢IHAa KOJCKTHBHA MHBECTUIIMOHHA CXEMa,
MOJIy4rJIa pa3pellieHre 3a M3BbpIIBaHe Ha jaerHocT cbrimacHo [lupexktuBa 85/611EMO Ha
CoBeTa u/unm apyra KOJCKTHBHA WHBECTHIIMOHHA cXeMma MO cMuchia Ha 8 1, T. 26 or
noneaaATenHUTE pasznopenou Ha 3IIIIIK, He3aBucMMO fmanu € chC cefanuile B AbpiKaBa
YJIEHKA WUJI HE;

r) JeceT Ha CTO OT MHCTPYMEHTUTE Ha MAapUYHUS Ma3ap, U3JaJACHH OT STHO JIUIIC.

2. YpaBisBaIloTo JIpYyXKEeCTBO MOXKE J1a ToJ3Ba 3aeM 3a cMmeTka Ha @OHJIA camo ¢
MPEIBApUTEIIHOTO paspelieHne Ha 3aMecTHHK-mipencenatens Ha KOH, pbroBomern
ynpasienue “Ham3op Ha WHBECTHIIMOHHATA JAEHHOCT’, W NMPU €AHOBPEMEHHO HAJIMYME Ha
CIIETHUTE YCJIOBUSL:

2.1.3aeMBT € HEOOXOIUM 3a MOKPHUBAHE HA 3aIBJDKCHUATA IO OOPATHOTO U3KYITyBaHE
Ha ag1oBe Ha DOHJIA,

2.2. 3aeMbT, CBHOTBETHO oOOIaTa CymMa Ha 3a€MHUTE B €IWH W ChHII IEpPUOJ, HE
Hagpumasa 10Ha cTo ot aktuBuTe Ha DOH/IA;

2.3.1a1eXxbT Ha 3a0bJDKEHUETO 110 3a€Ma € HE MO-ABIBI OT 3 MECEL(A;

2.4.xpenuroaaren 1mo 3aeMa € 0aHka, KOsITO He MOKe /1a Ob/ie OaHKaTa Jeno3uTap.

2.4.4 JlanbuyHM 00JIeKUYEeHHUsI, CBbP3aHu ¢ AeiiHocTTa HAa DOHJIA

CorimacHo wi. 174 ot 3akoHa 3a KOPHOPAaTHBHOTO monoxomnHo obmarane (3KIIO),
JOTOBOPHUAT (GOHI HE ce obnara ¢ KopmoparuBeH naHbK. CbrimacHo wi. 194, an. 3, 1. 2 ot
3KIIO He ce obmaraT ¢ JaHbK MPU W3TOYHWKA TUBHACHTUTE WU JMKBHUIAIIMOHHUTE JISJIOBE,

pasnpezeNieH: B 10132 Ha JIOTOBOPEH (OH/I.

2.5 Puckos npodua na ®OHJIA

HNuBectutopute u npurexarenute Ha asmose oT POHJIA cnenBa na Ob1atT 3amo3HaTH
C PHMCKOBETE, CHIIPOBOXK/IAIIN HEroBaTa JEWHOCT, M Ha 06a3aTa Ha MHAMBUAYATHUTE CHU IIEIH,
WHBECTHIIMOHEH XOPU30HT, TOJICPAHTHOCT KbM PUCK U CTICIIU(UIHU OTPAaHUYUTEITHH YCIOBUS
Ja B3eMaT MHPOPMHUPAHO pelieHue 3a uHBecTUIMH B sutoBe Ha @OHJIA. UznoxeHoTo mo-
JIOJIy MMa 3a Led Ja Jaje SICHA MpEeJCcTaBa 3a PUCKOBETE, CBbpP3aHU C MHBECTULIMOHHATA

ctparerus Ha ®OHJIA, u choTBeTHO, 3a MHBecTULIMUTE B Hero. [locodyenu ca Qakropure,
31



KOMTO MOTaT Jia BB3JCHCTBAT BHPXY (OPMHpPAHETO Ha HETHATa CTOMHOCT Ha AaKTUBUTE,
CBOTBETHO CTOMHOCTTA Ha JsyioBeTe Ha DOHJIA.

OO6mara geuHUIUS 32 PUCK € HECUTYPHOCTTA OYaKBAaHO CHbOMTHE WIIM MPOrHO3a /1A Ce
OCBILECTBAT B JNEHCTBUTENHOCT. Il0 OTHOIIEHHWE HA WHBECTHIIMUTE, PUCKBT C€ CBBpP3Ba C
BB3MOKHATa Pas3liiKa MEXKIy MPOTHO3MPAaHATa BB3BPBINACMOCT Ha BIIOKEHHUTE CPEICTBA H
peanHo mocturHarata. OOMKHOBEHO, MO-BHCOKATa JOXOAHOCT € CHIIPOBOAEHA C IO-TOJIIMa
crerneH Ha puck. ChIIeCTBYBAT Pa3IMYHU BUI0BE PUCK, KOUTO MOTaT Ja c€ 00eIMHSAT YCIOBHO

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

2.5.1 CucreMaTu4HU pUCKOBE

CucremaTuuHu pHUCKOBE ca Te3u, koutTo neuicrBar u3BbH DOHJA u oxka3Bar
CHIIIECTBEHO BIMSHHE BbPXY ACHHOCTTa U CHCTOSHUETO My. Te3u PHCKOBE ca CBbpP3aHU C
Oo0IIOTO  CHCTOSIHME HAa MAaKpOMKOHOMHYECKaTa Cpela, MOJUTUYECKUTE IPOLECH,
PETHMOHAIIHOTO pa3BUTHE U JIp. 3a TOBAa OTACIHUTE HMKOHOMHYECKH CyOeKTH He Morar
HamBJIHO Ja TWM W30erHar W Ja ce 3amuTAT OT TAX. C U3BBPIIBAHETO HA aHAIW3H U
MPOTHO3UpPAHE HAa MAKPOMKOHOMHYEKHUTE IMOKA3aTEeNM CE€ eI MUHUMH3UPAHE Ha TSIXHOTO
OTPHUILIATENTHO BIIUSHUE.

JoxonkoTo romsma dact oT aktuBute Ha @POHJIA 11e 6b1aT MHBECTHPAHHU B aKIIHH,
o0Hranuu U MapuyHu MHCTPYMEHTH, U3IaJIeHU OT bharapckara gppkaBaTa U eMUTEHTH ChC
cemanuiie B bbarapus, oOmmre prickoBe 3a ObaArapckaTa MKOHOMHKA € HMMAT MPSKO

OTpaXXKEHUE BbPXY PUCKA, KONTO HOCAT AsnoBeTe Ha DOHJIA.

Ananu3z Ha 0vazapckama UKOHOMUKA

BwBexknanero Ha BamyTeH 6opxa mpe3 1997r. mocraBu HavajaoTo Ha MEpUOJ, KOHTO
MOXKE Ja C€ XapaKTepusupa KaTo IMepHoJ Ha CTAaOMJIHOCT W HUKOHOMHMYECKH PAaCTeX.
dakTopuTe, KOUTO MOBIHUAXA BHPXY MOJOKUTEIHOTO pa3BUTHE HA ObJIrapckaTra MKOHOMHKA,
ca TBbpJaTa (PUCKAIHA MMOJUTHKA, TUOepATU3ANHITAa HA THPTOBHUATA, IPECTPYKTYPUPAHETO HA
MPENNPUATHITA, EKCIIOPTHATA OPUCHTALIHS.

Crnen UpUCHEIUHSIBAHETO HA CTpaHaTa HU KbM EBpONEHCKHS CBIO3 NPEKUTE
qyX/J1eCTpaHHU MHBECTHUIIMH MPOJBKMXA 1a HapacTBaT, HUBOTO Ha O0e3paboTuiia perucrpupa
3HAYUTENIEH Clajl, a OpPYTHUAT BbTPEIIEH MPOIYKT NPOABIKM J1a HapacTBa ChC 3HAUUTEIHU
TEMIIOBE.

[Ipe3 2008 o6aye brarapus Gemre 3acerHara oT CBeTOBHaTa (PMHAHCOBA KpU3a, KOSTO
3anouna npe3 200F. karo komanc Ha unoteunus nazap B CAIll u 3a0aBsiHe Ha maszapa Ha

UMOTH B OCTaHAJIHWTE PAa3BHTH CTPAHH, a CJIE] TOBA CE PA3MPOCTPAHU BBbPXY (HHAHCOBATA
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cuctema B EBpo3onara u BbpXxy peanHara nkoHomuka B CAIll, EBpona u pa3BuBammre ce
CTpaHHU.

B konTekcta Ha cHiIHaTa BOJATHIHOCT HAa  MEXKIYHApOJHHUTE  Ta3apH,
MPOJIbJDKABAIIATA KPHU3a HA TJOBEPUETO, OTPOMHOTO HE)KEIAaHUE Ha MHBECTUTOPUTE J1a ToeMar
PUCK, 3aTerHaTHTEe KpPEeOUTHU YCJIOBHUS M JIMIICaTa Ha JIMKBUIHOCT, CTPaHUTE C
HOBOBB3HHMKBAIIM U Pa3BHUBAILlM C€ MMa3apu ChUIO OgXa 3acerHaTH YyBCTBUTEIHO IO JUHUS Ha
HapacTBAlIUTE PHCKOBE 3a HW3HOCA, MPEKUTE YYXKICCTPAHHH WHBECTUINH, KPEIAUTHTE,
0aHKOBaTa CUCTEMA U TIJIATSKHUS OallaHC.

HNxonomuka HU Oe 3acersatra OT CBETOBHAaTa MKOHOMHYECKa KpHU3a IJIABHO IMOPaIU
PSA3KOTO OTApPBIIBAHE HA BBHIIHM HWHBECTHUIMM OT HMMOTHHUS Ta3ap, CHUJIHHUS Cchax B
WHYCTPUATTHOTO MPOM3BOJICTBO M HAMAISIBAHETO HA M3HOCA, KOETO JOBENE /10 CBUBAaHE Ha
BBII ot 4.9%npe3 2009r. IIpe3 mbpBoTO U BTopoTo TpuMeceune Ha 2010T. ukoHOMHKaTa
MPOIBIKM J1a c€ CBHMBA ChOTBETHO ¢ 3.6%u 1.4%, n3ocTaBailki OT Pa3BUTHTE UKOHOMHKH,
KOWTO 3aloyYHaxa Jia ce Bh3CTaHOBsBAT omie B kpast Ha 2009r., a mpe3 TpeToTO U YETBBPTOTO
TpHUMeceune 3aroyHa 6aBHO Bb3CTaHOBsIBaHE, perucrpupaiiku prcrose ot 0,5%mu 2,8%.

IIpes 2010 r. OsixmMe cBUAETENM Ha WIBPBUTE NPU3HALM HA O3]paBsiBaHE Ha
ObarapcKkata MKOHOMHMKA - HWHIYCTPHAIHOTO IMPOW3BOJCTBO HAapacHa, a MOTPEOUTENICKOTO
noBepue ce chkuBU. bezpaboTuiiata J0CTUTHA CBOSI BPBX Mpe3 MbPBOTO TpUMECEUHe, C Hall-
Brcoka ctoitHoCcT oT 10.2%,H0 crex ToBa O€ OTUETEH Craj, KaTo 3a MOCIeTHOTO TPUMECEUHe
Ha roauHata ce cBU 10 9,24%. JlepunuThT MO TeKymiaTa CMETKa Ha IbpKaBaTa C€ CBH
3HAYMTEHO, KaTO KbM Kpasi Ha roauHarta mpocturaa 282.7 muiarona espo (0.8% ot BBII), a
nHpmanusTa € 4,5% .Bonemuar no3utuBeH (HakTop 3a HKOHOMHKATa 0€ U3HOCHT HA CTOKU U
ycIyrH, KoiTo HapacHa ¢ 33%cnpsaMo Kpasi Ha peIXxoAHaTa roIuHa.

Boenpeku ue pasxomure 3a Tpyx B beiarapus ocraHaxa e€IHHM OT HaW-HUCKHUTE 3a
EBpomneiickus Chro3, T€ Bce Nak Jieko ce moBummxa. Omie moBede, pbCThT HA 3AIUIATUTE
OoCTaHa €UH OT OlpeaessamuTe (aKkTOpu 3a pa3XoAUTe Ha JIOMAKHHCTBATa U B OIpeleeHa
CTEIEH - 32 UMOTHHUS Ta3ap B CTpaHaTa. BhIPEKH TOBa, KIIOYOBUAT €IEMEHT Ha Ta3apa Ha
KIINIIA OCTaHaXa MPEKUTE UYKISCTPAHHU MHBECTHIINH, KaTO Mpe3 roJnHaTa UHTEPEChT Ha
YyX/JIUT€ MHBECTUTOPH OTHOBO 3allO4yHa Ja C€ BB3BPHIIA, MAaKap U HACOYEH TJIABHO KbM
TYpPUCTUYECKUTE PETHOHHU Ha CTpaHaTa.

Pasxonute 3a oOcimykBaHEe Ha 3aJbJDKEHHUSTa MO KPEAUTUTE OCTaHaxXxa BHCOKH M
3aeTHO C BCE OIe HUCKUTE HUBA HA 3allIalllaHe U HUBOTO HAa WH(IANMITa B CTpaHAaTa,
o0ycloBMXa CBUBAHETO HAa JIMYHUTE JIOXOAU HA IOMAKHHCTBaTa. B CHIIOTO Bpeme, JeIbT HA
JOIIUTE KpeauTd B OaHKOBUTE NOPTQEid, KaKTO KbM JIOMAKMHCTBA, Taka U KbM

KOPIOPaTUBHUTE KJIMEHTH, IPOIBJIKY J1a HApacTBa.
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MAKPOUKOHOMWYECKU MHOUKATOPU
FoguwHn gaHHn
2011
2006 2007 2008 2009 2010 I 0

BpyTeH BbTpeleH NpoaykT (MIH. 11B.) 51 783 60 185 69 295 68 537 70 568
(I;:O;;y'rHa fo6aBeHa CTOMHOCT (FOAWLIEH peaneH Temn Ha U3MeHeHwe, 65 6.4 6.2 4.9 03
VHaekc Ha noTpebutenck1Tte LeHn (roauiHa npomsiHa, %) 6.5 12.5 7.8 0.6 4.5
Bespabotuua (%) 9.1 6.9 6.3 9.1 9.2 9.8
BpyTeH BbTpelleH NpoayKT Ha rnaBa OT HaceneHWeTo (1B.) 6411 7379 8 753 8735
MapuyeH arperat M1 (Techu napu) 16 078 20 727 19 867 18 125 18 270 17 928
MapuyeH arperat M2 (M1 + kBasunapw) 32 021 42 042 45 688 47 634 50 551 50 749
MapuyeH arperat M3 (LMpokn napw) 32 061 42 062 45 778 47 690 50 624 50 821
MesxayHapoaHu pesepeu Ha BHB 17 459 23 346 24 865 25 267 25 380 23 908 24 114
PesepBHu napu 10 482 14 194 14 186 12 946 14114 13 389

Mapu B obpalieHne 6 889 8411 9179 8 049 8 302 7794

[enosanTun Ha cekTtop "Apyrn MNoOU" 3594 5783 5 006 4897 5812 5 595
OCHOBEH NTMXBEH NMPOLIEHT 2.7 3.9 5.1 2.4 0.2 0.2 0.2
Mesxgy6aHKoB napuyeH nasap 2.9 4.1 5.3 2.4 0.3 0.3
CO®UBOP 3a 3 meceua 3.7 4.9 7.1 5.7 4.1 3.9
BpyTeH BbHLWeH AbAr (MIH. eBpo) 20 691 29 017 37 112 37 808 36 918

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

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

Ouakeanusn 3a pazgumue

Bw3cranoBsiBaHeTO Ha TiI00aIHATa MKOHOMHYECKA aKTHBHOCT CTapTHpA MPe3 TPETOTO
tpumeceune Ha 2009, HO MBTAT 3a MO-YCTOHYMBO Pa3BUTHE BCE OIIE HE € SICHO HAa4yepTaH,
Thil KaTo (PUCKAaTHUTE M MOHETApHUTE CTHMYJHU IOCTENEHHO 3aryOuxa IMbPBOHAYAIHUS CH
edekt. PrerhT mipes 2010 1. 6e moakpeneH OT MacHpaHOTO BJIIMBAHE HA JIMKBUIHOCT BBHB
¢buHaHCOBaTa CHCTEMA Upe3 IbPKABHH MIPOTPAMHU U CTIacCUTETHH (OHIOBE. 32 CMETKa Ha TOBA,
HUCKUTE JIMXBEHH paBHUINA M MPOIB/DKABAIIOTO CBUBAaHE Ha (DUHAHCOBHS JICBBPUIK
NPOABIDKMXA J1a OKa3BaT IOJIOKUTEIHO BB3/JCHCTBHE BbPXY IICHUTE Ha TOBEYETO AKTHBH,
0c00€HO BBpPXY aKIUUTE.

Cnopen mocnegaute mporHo3u Ha MB® ot kpas Ha sHyapu 201Tr., cBeToBHaTa
HKOHOMHKA ce OYakBa ja oToenexu pueT oT 4.4%mnpe3 2011r. (peBusupana nmporuosa ¢ +%
NPOLIEHTHU IMyHKTa COpsMO ovakBaHusTa mpe3 okromBpu 2009.) u 4.5% mpe3 2012r. 3a
pa3BUTHTE MKOHOMHUKH MPOTHO3aTa € 3a pbeT oT 2.5% mpe3 2011r., a 3a pa3BuBalIUTE CE
CTpaHM O4YakBa pBCT oT 6.5%.

[Ipes d¢eBpyapu Eppomneiickata Komucuss moBWIIM TporHo3aTa CH 3a PBCT Ha
eBpo3onara npe3 2011 r. or M. centemBpu 2010r. ¢ 0.1 nmpouentHu nynkra no 1.6%,
OTYMTAKU 4Ye BBIPEKH MOJOOPEHUTE TIEPCHEeKTUBH TMpea Io0ajHaTa WKOHOMHKA,

MIPOTHO3UTE OCTABAT HECUTYPHH.
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IMF Projections

2009 2010 2011F 2012F
CaeroBeH bpyTteH BbTpeleH NpogyKT -0.6 5.0 4.4 4.5
Pa3BuTH MKOHOMUKH -3.4 3.0 25 2.5
CAIIl -2.6 2.8 3.0 2.7
EBpo3zona 4.1 1.8 15 1.7
Snonus -6.3 4.3 1.6 1.8
HOBOBB3HHUKBAIIK M PA3BUBAIIM CE HKOHOMUKH 2.6 7.1 6.5 6.5
entpanna u M3rouna Espona -3.6 4.2 3.6 4.0
Kuraii 9.2 10.3 9.6 9.5
EBponeiicku cbro3 -4.1 1.8 1.7 2.0

Usrounuk: World Economic Outlook Update - A Policy - Drivevultispeed Recovery, January
25,2011

JlunamukaTta Ha ObJrapckara HKOHOMHKa OTHOBO II€ OCTaHE B CTpaHU OT TeMIa Ha
CBETOBHOTO MKOHOMHYECKO Bb3CTaHOBSIBaHE. [[pOrHO3MpPAaHUAT OT MPAaBUTEICTBOTO PBCT Ha
BBIT 3a 2011 r. or 3.6% BeposATHO 1€ CE OKaXe TBBPAE ONTHUMUCTUYCH, TPEIBU
MPEJICTOSIIIOTO TOBUIIIEHHE HAa OCHTYPOBKWTE, CTarHUpalius Ta3ap Ha TpyAa, clabdoTo
ThPCEHE Ha BBTPELIHUS Ma3ap W 3aTerHaraTa KpeJuTeH Maszap B cTpaHara. EnHo mo-0aBHO
BBH3CTaHOBSIBAHE Ha NKOHOMUKATA € MO-BEPOSATHUSAT clieHapuii 3a bbarapus, a TOMbIHUTEIHO
3araraHe Ha OI0/DKETHUTE pa3Xoau OM MOTJIO J1a C€ OTPa3| OIIe MO-HETaTUBHO.

Ot apyra cTpaHa, MPeICTaBIHETO Ha KOMIAHUHTE, ChCPEIOTOUCHU BbPXY HM3HOCA CE
odakBa J1a ObJe Mo-100po0 B CpaBHEHHE C TOBAa Ha Te3W pabOTENId OCHOBHO Ha BBHTPCUTHUS
nazap. [IepBuTE Beue Bb3CTaHOBUXA MPEIKPU3UCHUTE HUBA HA MPUXOAUTE CU OjarogapeHue
Ha TIOBUIIABAIIOTO C€ BBHIITHO TBPCEHE, CIEN KATO UYKISCTPAaHHUTE TMa3apu YCIsBatT
MOCTETNICHHO Ja 3arbpOsT BpeMeHaTa Ha Hail-)KecTokaTa Kpusa. BepoATHO Hali-J1omoTo 3a
ObJITapcKaTa MKOHOMHKA € TpukKiItouniio, 1 MB® npornosupa, e pbersT Ha BBII B kpas Ha
2011r. me 6ba€ yMepeH - B pamkute Ha 2.0%.

PaznukaTta cbc 3al0KEHUTE OT MPaBUTENCTBOTO 3.6% mocTaBAT BBIpOca Oalu
oromkerHuTe mpuxoau 3a 2011 r. ca peanWCTUYHU W Jald HIMa Ja Ca HAJOKUTEIHH
JOMBJIHUTEITHU MEPKHU 3a 3aIrbjIBaHe Ha OODKETHHS AePUIUT B Onm3ko Obaeme. OvakBa ce
pa3MepbT Ha JIONIMTE KPEeIUTU KbM (PU3MUECKU JIMLA U KbM KOPHOpPATHUBHU KIIMEHTH Ja ce
3amazu u npe3 2011 r., a OGaHKuUTe BCe OIIe HE ca CKJIOHHM Ja HaMajsaT IIeHaTa Ha
(buHaHCUpaHEe 32 KPEAUTONOTyYaTeIUTe.

Ot gpyra cTpaHa, OCHOBHHUST MNPUHOC KbM pactexka Ha bBBII ce ouakBa ot
MIPOM3BOJICTBEHUSI CEKTOP M M3HOCA, KOUTO III€ JBM)KaT MKOHOMHUKATa Karo ILsu10. 3aeHO C
TOBA, MPEKHUTE TYXKICCTPAHHH UHBECTUIIMU CE OYaKBa CHINO JIa HAPACTBAT, a UYKIECTPAHHUTE
WHBECTUTOPH - TOCTETICHHO JIa CE 3aBbPHAT KbM MECTHHUS I1a3ap Ha UMOT.

Kato 151710 mpornosure ca 3a crabunusupane Ha nKkoHoMmuKara a0 kpas Ha 2010r. u 3a cnabd

pweT mipe3 2011r., B criecTBHE HA phCTa HA CBETOBHHUTE Ma3apy M MOKauBaHETO Ha u3Hoca. C
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0cO0EHO BHHUMaHHE TpsOBa na OBAAT cleleHHW MyOauyHaTa (UHAHCOBA NHUCIMIUIMHA U
MEPKHUTE 3a CTUMYJIMPaHE Ha ThPCEHETO U Ha MPOM3BOACTBOTO B CTpPAHATA.

IHoauTH4Yecku pucK

IHonutnueckusdr pUCK OTpas3sdBa BJIUAHHUCTO HA MOJUTUYCCKUTC IMPOLCCH B CTpaHaTa
BbPXY WHBECTHIIMMOHHATA Cpella, MAKPOMKOHOMHYECKaTa CTaOWIIHOCT M OYaKBaHUATA Ha
WHBECTUTOPUTE 3a CTOMAHCKOTO pa3BUTHE. TO3M PHCK Ce W3MEpBa C BEPOSTHOCTTA 3a
HeGHaI‘OHpI/IHTCH e(beKT Ha BOACHATa OT IIPABUTCICTBOTO HWKOHOMUYCCKA IMOJUTUKA U
CBCHTYAJIHU IMPpOMCHHA B 3aKOHOAAaTCIICTBOTO BBpPXY HMHBECCTUIIMOHHU A KJIMMar.
[MpopbmkuTeTHATa TOJUTHYECKA HECTAOWIIHOCT TIOBHIIABa HECHTYPHOCTTa Ha OW3HeEC
cpenara, KoeTo pedaeKTHpa B MO-BHCOKM HUBA HA OYaKBaHA BH3BPBIIAEMOCT OT WHBECTUIIUU
B CTpaHaTa U MMOHMKCHUEC HA ICHUTC HA AKTUBUTC.

BaJjgvyreH puck

CrabuiaHOCTTa Ha HALMOHAJIHATA MapUYHA €IMHUIA € OT IOJsIMO 3HAaueHHUE 3a Majka
OTBOpEHA MKOHOMHKA, KaKBAaTO € HKOHOMUKaTa Ha bwirapus. Boveenenusar B bearapus npes
1997r. BanmyreH 60p/ orpaHuYaBa JUPEKTHOTO BapUpaHe Ha OBJITAPCKUS JIEB KbM €BPOTO, HO
OT Jpyra CcTpaHa eKCIOHHpAa pHCKa OT HEOJarompusiTHU JBH)KCHUS Ha €BpPOTO Ha
MEXIyHapOoaHUTE (PMHAHCOBH Ta3apu Mpu 00e3IeHKa Ha EBPOTO.

Nudaanus

WHnannoHHUAT PUCK € CBBbP3aH C BEPOSATHOCTTa OT HaMaJleHHe Ha MOKyMaTelxHaTa
CHJla Ha MECTHaTa BaJlyTa W CHOTBETHO OT IOBHUIIEHHWE HAa OOLIOTO IEHOBO pAaBHUILE B
crpaHara. MH¢nanusara HamansBa peaqHUTE JOXOAM U C€ OTpa3siBa B HaMaJE€HUE Ha
BBTPEIIHOTO MOTPeOIIeHNE, KAKTO U B 00E31[€HKa HAa aKTUBUTE, ICHOMUHUPAHU B JIEBA.

Bearapus mpemuHa mpe3 mepuon Ha xunepuHduamus npes 1996 r. - 1997r. B
CIICZICTBUE BBBEXKIAHETO Ha BallyTeH OOpJI M OrpaHWYaBaHE Ha MApUYHOTO MpeJJlaraHe,
uHGanuATa 10 rojasma creneH 6e opnaasHa. HUBoTo Ha moTpeOUTENCKUTE LIEHN B CTpaHaTta
ce BIUSC M OT JONBJIHUTENHU (AKTOpPH, B TOJIIMa CTENEH OT JABMKEHHETO Ha Kypca
nonap/espo. [IpyunHara 3a ToBa € 3aBUCHUMOCTTa Ha CTpaHaTa OT BHOCA Ha €HEPrOHOCHTEIH,
YUIATO LIEHHU CE U3MEpBaT B JOJIapH.

TakuBa mokoBe obOaue OWxa WMaau KpaTKoTpaeH e(eKT, TOTOJIKOBAa TOKOJIKOTO
uHIanuATa B ABITOCPOYEH IUIAH € MpPSIKO CBBbP3aHa C YBEJIMYEHUETO Ha MapU4YHOTO
npeiaraie. CTaOMIHOCTTA Ha IMOCIEIHOTO CE TapaHTUpPa OT aBTOMAaTHYHHUS MEXaHU3bM Ha
BaIyTHUS OOpI.

Kpenuren puck

KpeautHuar puck Ha Jabp)kaBaTa € pHCKa OT HEBB3MOXXHOCT 3a IOCpellaHe Ha

npeacrosmute miamanusa. 3a nepuona 2004 - 2007. ornieHKUTE HA MAa3apUTE 3a KPEAUTHHS
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puck Ha bbirapus ce nonoOpuxa 3HauuTenHo. CTpaHaTa HY MOJIyYd HHBECTULIMOHEH PEUTUHT
or BBB+ or Standard & Poor's:s Japan Credit Rating Agency (JCRAdiBecTuIimoneH
petituar BBB ot Fitch, u uaBectunmonen peiituar or Baa3or Moody's.

IIpe3 oktomBpu u HOoemBpu 2008&. obaye aBE OT roJieMUTE KPEIUTHU arceHIUU -
Standard and Poor's Fitch - moHmxuxa ABITOCPOYHUS KPEAUTCH PEHTHHT Ha Bhirapus
croTrBeTHO OT BBB+ Ha BBB 1 or BBB na BBB-. [IpnunauTe 3a TOBa 051Xa YBETUUYEHUS PUCK
OT peLecHst B pe3yiTaT OT 3HAYUTEITHOTO HAMaJICHHUE Ha YyX/IeCTpaHHUTE (PMHAHCOBHU IOTOIN
Y HaJIMYMETO Ha OTPOMEH JeHIMT MO TeKyIlaTta cMeTKa KaTo nporeHt ot bBII.

ITpes mecen; sayapu 201Q. egHa oT romemure KpeauTHH areHimu — Moody’s
MOTBBPIU IBITOCPOUYHHUS KPEAUTEH peTUHT Ha bbarapus or Baa3u yBenuun nepcrexkTuBaTa
OT CTa0MJIHA HAa TO3UTUBHA. ToBa Oe U MbpBaTa KOPEKLMS Ha PEHTHUHT B MOJIOKHUTEIHA TOCOKA
3a crpana wieH Ha EC ot mecer oo 2008 r. Arenmusita 000CHOBAa PEIICHHETO CH ChC
cTaOWIHOCTTA Ha MyOJUYHHUTE (PUHAHCU HA CTpaHaTa, HO 3asBU, Y€ €BEHTYaJHO MOBUIICHHE
Ha peWTHHra e 3aBUCH OT CIIOCOOHOCTTAa Ha MPABUTEICTBOTO Jla MOIABPKA yCTONYMBa
UKOHOMHUYecKa M (¢uHaHCcoBa mnonurtuka. [Ipe3 okromBpu, Japan Credit Rating Agency
(JCRA) cpmio mpoMeHM TepClieKTUBaTa Ha PEHTHHra HU OT OTpHIATEe]IHAa Ha cTaOuWiHa,
apryMeHTHpailku ce ¢ pa3ymMHara (UCKajdHa MOJUTHKA, JOBEJa J0 3HAUYUTEIHO HaMalsBaHe

Ha JbP>KaBHUSI IBJIT U HATPYIIBaHE Ha roJisiM (hrcKalieH pe3epB.
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Standard & Poor's

UyskaecTpaHHa BayTa MecrtHa BanyTa
Jlata Jbarocpouer  [Kparkocpouen |IlepcrnexTuBa Jbnrocpouer  |Kparkocpouen |Ilepcnexruba
01.12.2009 BBB A-3 CrabmiHa BBB A-3 CrabuiHa
Moody's
UyskaecTpaHHa BalyTa MectHa BanyTa
Obmurammu n | BarocpodHu Jbarocpounu
Jlata JIBATOCPOYHHI 0aHKOBHU IlepcnexruBa ALK
LIEHHU KHIXKa JETIO3UTU
Jbarocpoder | AbarocpoueH
31.08.201 Baa: Baa: ITonoxurenna Baac
Japan Credit Rating Agency
UyxecTpaHHa BajyTa MecTHa BagyTa
Jata Jwnrocpouen  |Ilepcnextusa Jwiarocpouen |[IlepcnextuBa
22.10.201 BBB CrabuiHa BBB+ CrabwiHa
Fitch
Jlata UyxnaectpanHa BaigyTa MecTHa BanyTa
JIbarocpouen |Kparkocpouen |IlepcnexktuBa | AbirocpoueH
30.04.200 BBB- F3 OtpuratenHa BBB

HM3mounux: MuHHCTEpPCTBO Ha (pUHAHCHTE

Crparerusta Ha IIpaBUTENCTBOTO IO OTHOIIEHWE HA YIPABIECHUETO HAa [IbIra €
HAacO4YeHa KbM OITHMH3ALUs Ha CTPYKTypara Ha 3aJb/DKCHMSATA II0 CPOYHOCT, IIO
MHCTPYMEHTH U IO BanyTu. llereHacodeHara MoiauTHKa IO YIPABJICHUETO Ha IbJra BOAU 110
HaMaJIIBaHE HA IIOTEHLUAIHUA KPEIUTEH PUCK HA CTpaHaTa.

JIMKBUIEH pUCK

JIMKBUIHUSAT PUCK CE€ OTHKIECTBSABA C HEBB3MOXKHOCT Jla Ce MPOJaJie NaJIeH aKTUB Ha
razapHa IIeHa 3a KpaTbK Iepuoa OT Bpeme, 0e3 Ja ce TeHepupar JOMbIHUTEITHU
TpPaH3aKIMOHHU Pa3XxoJy U KamuTaloBH 3aryou. Ha MakpOHHBO TO3HM BUJ PUCK CE ONpeaens
OT ISUIOCTHOTO CHCTOSIHUE HAa MKOHOMUKATA, MJIATeXKHUS OalaHCc M MPOBEKIAAHATA IMAPUIHA
nonutuka. Konebanusara Ha MeXAyHAPOIHUTE (MHAHCOBHU IMa3apy U TSIXHOTO BIUSHUE BHPXY
BOJIATUJTHOCTTA HA OBJITAPCKUS KANMUTAIOB Ma3ap MOBHINMXA 3HAYUTETHO IUKBUIHUS MY

PHCK.

2.5.2 HecucreMaTHYHH PUCKOBE
HecucremaTnuHuTe prcKOBe MOrat Ja ObJie pa3/ICiCHU Ha JiBa. CeKTOpPeH (0TpaciioB)
PHCK, Kacael] HECUTYPHOCTTa B Pa3BUTHETO HA OTpachia KaTo IsUI0, U 00I0(pupMeH PUCK,

MPOU3THYAI OT CTIeUU(UKUTE Ha KOHKPETHOTO JPYKECTBO.
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OTtpacJioB puck

JeitHocTTa Ha J0roBOpHUTE (OHIIOBE € MpeIMET Ha CTPOr PEryJlaTUBEH PEXHUM,
MPUJIATAaHETO U CMa3BaHETO Ha KOWTO ce KoHTponupa oT Komwucwusra 3a ¢GUHAHCOB HAA30P.
HopmaTtuBHO ycTaHOBEHUTE YCIOBHSI W M3UCKBAaHUS B ToJisiMa CTENEH OrpaHU4YaBaT
PHUCKOBETE, CBbP3aHU C ONEepaliuTe Ha JOrOBOpPHUTE (oHI0BE. [lOMbIHUTEIEH MOHUTOPUHT
CE OCBIIECTBABA M OT OaHKaTa JIETO3UTap Ha JOTOBOPHUS (POHI.

DupMeH PUCK

@UpPMEHUAT PUCK € CBbp3aH C ecTecTBOTO Ha JeiiHoctta Ha ®OHJIIA u HeroBute
naauBuayanHu xapakrepuctuku. POHJIBT unBectrpa B akuuu, IbATOBU LIEHHU KHUXKA U
MMapUYHU MHCTPYMEHTH, KOETO € NPUAPYKEHO C PUCKOBE, MPOU3IIN3AIIM OT KOHKpETHaTa
WHBECTUIUS U PUPMa-eMUTEHT. PUCKBT OT BllaraHe Ha CPElCTBA B CHOTBETHUS WHCTPYMEHT
ce excrionupa Bbpxy @POHJIA u npurexarenure Ha JsI0BE.

Kpenuren puck

ToBa e omacHOCTTa M3JATENAT HAa L[IEHHA KHUTrA Ja W3MNaJHE B CBHCTOSHHE Ha
HECHCTOSATEIIHOCT WJIH HerarexocmocoOHoct. [IpuTexkarennre Ha akmuu OT APYKECTBO,
W3MATHAIO B HECHCTOSITETHOCT WIJIM HEIUIATEKOCIIOCOOHOCT, MMAT MPaBO Ha JIMKBUAAIMOHEH
IS1 caMO Cclie]] KaTo ca OOCIY:KeHW BCUYKU JIPYTH 3aJAbJDKCHUS Ha JPYKecTBOTO. B TO3M
aCIeKT, 3a MPUTEKATEIUTE HA aKIIMM KPEOUTHUAT PUCK CE M3pa3siBa BbB Bb3MOXKXHOCTTA J1a
3ary0sT YacT WM IslaTa WHBECTHIMS B aKIMHU HA JIPYXKECTBOTO. 3a MPUTEKATEIUTE HA
J'BJITOBY IIEHHU KHUXA, TO3U PUCK CE U3pa3siBa B HEBH3MOXKHOCTTA HA eMUTEHTA J1a U3ITbIHU
3aIbJDKEHUATA CU 110 U3IUIAILAHE HA JIMXBaTa WM IVIaBHULATA.

3a yNpaBlIEHHETO HA KPEIUTHHUS PUCK HMHBECTULHMOHHUTE MEHHUKBPHU H3BBPIIBAT
JeTaiisieH KpeIUTHO-pHMHAHCOB aHAJIM3 Ha BCEKU EMHUTEHT U [IeHHAa KHUTA, Ha 0a3aTa Ha KOWUTO
ce B3eMa peUICHUE 3a MHBECTUIMsA. J[OMBJIHUTENHO, aKTUBHATA MOJIMTHKA HA YIPaBICHUE U
nuBepcudukanys Ha nopTdeiina TonpuHacs 3a MUHUMU3HpPaHEe HAa KPETUTHUSI PUCK, ThH KaTo
excno3unusata Ha DOHJIA kbM onpeiesieH EMUTEHT € OTpaHUYCHA.

Puckbr Ha mo3uruuTe B mopTdeiina, ciaen HaUIekKTHO arperupaHe, JaBa puUCKa Ha
OOHJIA.

IlenoBu puck

[Ta3apHara CTOMHOCT Ha BCSKa €/1HA LIEHHA KHUTA CE IPOMEHS B IIOCOKA YBEJIMYEHUE
WIM HaMajeHHe, MOHSIKOra MHOro Obp30 M HempenBUIMMO. Te3u BapHaluM, HapUyaHU
“kosiebaHus Ha IEHUTE”, MOTAT JIa JOBeJaT O TOBA JaJieHa IIEHHA KHUTA Ja CTPyBa B JaJICH
MOMEHT [0-MaJIKO, OTKOJKOTO B MPEAXOJE€H MOMEHT. BCHUKM I€HHM KHUTH — aKIuH,
o0iuranuu U Ap., IpUTEKaBaT LIEHOBU PUCK, KOMTO BIIMsAE HA TAXHATa CTOWHOCT, KAaKTO U Ha

CTOMHOCTTA Ha JIOTOBOPHUTE (POHIOBE, KOMTO MHBECTUPAT B TAX. L[EHOBHUSIT pUCK MOXe aa
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3aCErHE OIpPEAEIICH €MUTEHT, CEKTOp OT MKOHOMHMKATAa, KAKTO M IsUIa €JHAa UKOHOMHKA M
IObpxkasa. LICHOBHAT pUCK ITPU aKLIUUTE CE BIMAE OT PA3BUTUETO HA NKOHOMMKATA, CEKTOPa, B
KONTO omepupa eMUTEHTHT, HEroBaTa (PUHAHCOBA CTAOMIIHOCT M MEPCHEKTHBH 3a pacTex U
pasButHe. Kato 1s10 obnurannute U ApyruTe MHCTPYMEHTH ¢ (PUKCHUpaHa JO0XOAHOCT UMaT
[IO-MaJbK LICHOBH PHUCK OT akuuuTe. L[eHOBUAT pUCK Ha T€3M MHBECTHULIMOHHU MHCTPYMEHTH
ce BIusie OT (PaKTOpU KaTO EMUTEHT, a/IeXk, PABHUIIE HA KYIOHA.

OOHABT orpannyaBa LEHOBUS PHUCK OT OTACIHUTE LEHHU KHUIU Upe3
auBepcuduKanys Ha noprdeiina. 3a UHBECTHIIMUTE B aKIIMH TOBA C€ U3pa3siBa B MHBECTUPAHE
B AKUMM Ha KOMIIAHMM OIEPHUpAIlld B pPa3IUYHU CEKTOPH, KAaKTO M OrpaHWYaBaHEe Ha
MaKCHUMaJlHaTa MHBECTHUIIMS B aKIIMU HA €/1HAa KOMIIaHUA. 32 HHCTPYMEHTH ¢ (PUKCHpaH 10XO0.
IUBEpCU(UKAIMA Ce MOCTUra Ype3 WHBECTHpPaHE B MHCTPYMEHTH, M3MAJCHU OT PA3TUYHU
E€MHUTEHTH, C pa3IuyHa NaJeKHa CTPYKTypa M BailyTa. B pe3ynTar Ha ciieBaHaTa MOJIUTHKA,
MHBECTULIMOHHUAT NOPTQein e no0pe AuBepCUPUIUPAH KAKTO MEXIY pa3IMYHUTE BUA0BE
KJIACOBE OT AKTHBH, TaKa W MEXAY PA3NIMYHUTE BUAOBE MHCTPYMEHTH BBB BCEKH KJIAC OT
aKTHUBHU.

JIuxseH puck

JINXBEHHAT PUCK MPOU3THYA OT MPOMSHATA HA CTOMHOCTTA HA aKIIMHUTE U IBITOBHTE
LICHHU KHIKA B CJIEACTBHE HAa IIPOMSHA B JINXBCHUTE paBHUINA. lleHaTa Ha aknuuTe ce BMse
OT JIMXBEHWTE PABHUIIA, KAaTO IMOBHIIABAaHE B HUBATa Ha JIMXBUTE 3a0aBs MKOHOMHYECKUS
pacTex, KoeTo pedeKTupa BbpXY pealu3upaHuTe MevaiOu Ha ThPrOBCKUTE APYKECTBA, U
CBILIEBPEMEHHO IIpaBU HWHBECTULUHUTE B JPYrd BUIOBE (UHAHCOBM MHCTPYMEHTU IIO-
aTpakTuBHM. [Ipy MokayBaHe Ha JIMXBEHUTE PAaBHUILA LIEHATa HA ABITOBUTE LICHHUTE KHWXA
CBILIO CE TIOHMKABA.

B pesynrar Ha Te3u dakropu noprdeiabt Ha POHJIA 1 HeroBaTa HeTHa CTOMHOCT Ha
aKTUBHTE B IIOBEUYETO CIy4aH IIe HaMaJIABaT. AKIIMUTE HA KOMIIAHUH, IPUXOJNUTE HA KOUTO Ca
IpPSKO CBBP3aHM C LI€HaTa Ha MOTPEOMTEICKUTE KPEOUTH, KaTOo aBTOMOOWIHATA MHAYCTPHUS
HanpuMep, KaKTo M aKIUUTE Ha KOMIIAHUHU, KOUTO M3I0JI3BAaT MO-TOJISIMO KOJUYECTBO IBJITOB
pecypc 3a (UHAHCHUpaHE Ha CBOWUTE OIEpalMd, Ca MO-UyBCTBUTEIHM KbM IPOMEHHU B
JUXBCHUTE HMBA. LIcHWTE HA ABITOBM LIEHHUM KHW)KA C JBITOCPOYHA CTPYKTypa CBILO C€
BJIMSISIT MIOBEYE OT MPOMEHM B JIMXBEHUTE HUBA. B ciyyaii ue uuBectuuunte Ha DOHJIA ca B
Tak¥Ba KHIKA, TIPU IPOMSHA HA IA3apHUTE JIMXBCHW IPOLICHTM HETHAaTa CTOMHOCT Ha
aKTUBUTE 111€ Bapupa B NO-LIMPOKU I'PAHULIN.

OrpaHnuyaBaHe HETaTUBHOTO BIIMSHUE Ha Te3UW (HAKTOPU CE€ IOCTUTA C AKTUBHO
yIpaBJIeHUE Ha CPEACTBATa. 3a MHBECTHIMUTE B AKLIMH, MOPTHEHIBT ce MPEeCTpYKTypupa

KaTo C€ IpaBAT HWHBCCTHUIMHU B aKOWHM Ha JPYXKECTBA, KOUTO HIIOJI3BAT OIpaHUYCHO
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KOJMYECTBO IBJITOBO (PMHAHCHpAHE 3a CBOUTE ONEpallly, KaTo MO TO3M HauuH e(deKTra OT
OCKBIISIBAHETO Ha JBJITOBUS pecypc ce MHUHUMH3HpaA. ChIIEBPEMEHHO, C€ ONTHUMH3Upa
CpoYHaTa CTPYKTypa Ha moprdeiina, KaTo ce HamallsBa CPEIHUSAT MATYpUTET U e(heKTHBHATA
JFOpalus Ha MHCTPYMEHTHTE C (pUKCcHpaHa JOXOIHOCT.

OuakBaH craj Ha JMXBEHUTE PAaBHUINA € MPEINOCTaBKa 3a YCKOPEH MKOHOMUYECKHU
pacTexX W YyBeIMYaBaHE Ha KopmopaTuBHHTE TmedanOu. B Tto3m kontekct, ®OHJBT
yBCJIMUaBa YaCTTa Ha aKIMU B HWHBCCTUIHUOHHHA HOpT(bGI\/'I.H, C OCl pCailu3upaHC Ha
KalMUTaJIOBH IMEYAIION OT 0YaKBAHOTO MOKAYBAHE HA IIEHUTE HA aKIMUTE, KATO CHIIIEBPEMEHHO
ce YyBelIMuYaBa CpPEOHUSAT MaTypuTreT M e]eKkTHUBHATa [iopaius Ha HWHCTPYMEHTUTE C

(buKcupaHa T0XO0THOCT, B KOUTO HHBECTHUPA, C 11eJ MAaKCUMH3HWPaHE CTOMHOCTTA HA aKTHBUTE.

JIMKBH/IEH PUCK

JIMKBUITHUAT PUCK MPEICTABISIBA PUCKBT OT HEBB3MOXKHOCT 3a IMpojax0a Ha JaieHa
[[eHHA KHUTra 0e3 peaau3upaHe Ha MO-TOJEMH OT HOPMAaJHUTE TPAH3AKIMOHHU Pa3Xxoiu U
KanuTajgoBa 3ary0a. JIMKBUAHHMAT pHUCK ce ompeAens OT Na3apHOTO TBPCEHE Ha
WHBECTUIIMOHHUS UHCTPYMEHT, (OPMUPAIIO C€ MPEANMHO OT KOHKPETHHUS €MHUTEHT, pa3Mepa
HA eMHCHITAa W HEHHUTE XapaKTepUCTHUKH, KAKTO M OT CTENEeHTa Ha pa3BUTHE Ha
KanuTtajgoBure nazapu. [Ipy HUCKa TUKBUIHOCT, 1aZeH (GOHJI MOXKE /1a € IPUHY/IEH J1a U3Jie3e
OT JlaJieHa TO3UIIMS Cpelly 3HaYUTETHO MMO-HHUCKA 1IeHa OT Ta3U Ha MpU00UBaHe.

3a nga He ce ciyuBa ToBa, ®OH/IBT mnonappka OanaHcupaHa CTpyKTypa Ha
WHBECTUIIMOHHUS TOPTQEi, ocurypsBaiia CpaBHUTEITHO BHCOKa JIMKBUAHOCT IPH
ONTUMAaJIHM HHBa Ha JOXOAHOCT. WM30paHaTa WHBECTHLIMOHHA CTpaTerus BKJIIOYBA
METHPOLEHTEH /]l HA WHBECTUIMUTE C T.Hap. He3abaBHA JIMKBUAHOCT - MApUYHU CPEICTBA,
0€3CpOYHH U KPAaTKOCPOUHH JICTIO3UTH.

JIMKBUITHUAT PUCK C€ KOHTPOJHMpPA OT YMPABISABALIOTO APYKECTBO TOCPEICTBOM
npueru [IpaBuna 3a moaabpkaHe U ynpaBieHUE HA TUKBUIHUTE CPEICTBA.

Puck ot Hem3nbIHEHUE

Puck ot 3ary0a B cle[CTBHE HEU3ITBIHCHUE HA 33bJDKCHHSITA OT OTCPEIHATA CTpaHa
Mo CcAelka 3a TOKYNKO-poAak0a Ha I[IEHHAa KHUTA, TOpaJAd BHe3almHa 3aryba Ha
IJIaTEeKOCTIOCOOHOCT, M3Ma/JaHe B HECHCTOSATEIHOCT, HACTHIIBAHE HA TMPAaBHU MPOMEHH U
Bb3HMKBAaHE HA pEryJaTUBHU WM TMa3apHU OrpaHuyeHus. PUCKBT OT HEU3NbIHEHHE Ce
KOHTpOJIMpA TTOCPEICTBOM HH(POPMUPAHU N300p HA EMUTEHTH Ha IIEHHU KHIXa Ha 06a3aTta Ha
(dbyHIIaMEHTaJICeH U KPeIUTEH aHAIN3, TIEPUOUYHO CIIEICHE HA TSIXHOTO (PMHAHCOBO pa3BUTHE

" NCPCIICKTHUBU.
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NudopmanmnoHeH puck

HMHpopMaLlMOHHUAT PUCK CE MPOSABSIBA B JIUIICATA HA PAaBHOCTOEH JOCTHII 10 IaHHH 3a
E€MUTEHTa Ha JaJicHa LIEHHAa KHUIA U CBOTBETHO, IIPOMEHU B HEWHUTE XAPAKTEPUCTHUKH.
3abaBsHeTO HAa MH(POPMALKS, HEWHOTO YaCTUYHO PAa3KpUBAHE MM HEKOPEKTHO IMPEICTABSIHE
OM J10BEJIO 10 HEMPABWJIHO MHBECTULMOHHO PEIIEHUE, KAKTO M J0 HEraTUBEH €(PEKT BbPXY
CTOMHOCTTA HAa UHBECTULIMATA.

BasyteH puck

BanytHusr puck, cepp3an ¢ asuiosete Ha @POHJIA, ce npeHacs oT pucka Ha BalyTara,
B KOATO Ca JICHOMHUHUPAHU MHCTPYMEHTHTE, ChCTABISABAIM MHBECTHMLIMOHHUSA MOPT(Eis Ha
OOHJIA. MHBecTHLIMOHHATA CTpATerysl NMpEABUMIKIa 3a€MaHE Ha MO3UIHMH KakTO B €BpO,
KOETO Ha TMpaKkTHKa €IMMUHMpAa BaJIyTHUS pUCK, Taka M B JpPYI'M BalyTH, KaTo
VYpaBisABaloTo IpyKECTBO BbB Bpb3Ka ¢ ynpasieHuero Ha @OHJIA u3nonsBa craHAapTHU
MEXaHU3MH 32 OIpaHMYaBaHE HAa PUCKA OT HEOJAromnpusATHA IIPOMSHA BbB BAITYTHHS Kypc, B
CIIy4anTe, KOraTo c€ MHBECTHpA B LICHHM KHWXXA, ICHOMHHHMPAHU BBB BaJlyTa, pa3jinyHa OT
OBArapcku JieB MM €Bpo. TakuBa MEXaHU3MHU Ca IMOKYIKO-pojakO6a Ha (rouybpcHH U
(bOpyBpIHU CIOCTKH, CIIOT CACIKH, BATYTHHU OIIUH.

OnepaTuBeH pucK

OnepaTUBHUAT PUCK CE€ OTHACs 10 PUCKa OT 3aryOM WJIM HEraTUBHO BIIUSHUE BBPXY
neitnoctta Ha @OHJIA, moposeHu oT HenpaBUiIHA UM Hee()eKTUBHA BHTPELIHA OpraHU3alus
Ha YIpaBiABallOTO JPYKECTBO. TO3M PHUCK €€ OrpaHM4aBa OT IPUETUTE M CTPUKTHO
CMa3BaHM IIpaBMJIA, OTPAHUYEHUS AOCTBI A0 HMH(OpManus, JOKYMEHTH U W3BBPIIBAHUTE
OIIEpaTHBHU NPOLIECH CaMO Ha OTOPU3UPAHHU CIIYKUTEIN Ha Y IPaBJIABAILOTO APY’KECTBO.

He3aBucMMOTO M CaMOCTOSTENIHO YIpaBlICHHE Ha WHBECTUIMOHHHS HOpTQein ce
Ha0II0AaBa U KOHTPOJIUpa OT oTxaeN “BhTperieH KoHTposn” Ha YNpaBIsSBalIOTO IPYKECTBO.
Taka ce rapaHTHpa aBTOHOMHOCTTAa Ha HalpaBEeHUTE WHBEeCTUIIMH U padorara Ha DOH/IA B

Hal-100bp UHTEPEC HA IPUTEKATEINUTE HA JIAJIOBE.

2.5.3 PuckoBe, cBbpP3aHU ¢ BJIAaraHeTo Ha CpPeJACTBATA B NMOCOYEHHTE WHBECTHUIIUM, H
TSAXHOTO OTpPaskeHHe BbPXY 001Us PUCK, CBbP3aH ¢ AeitHocTTa HAa POH/IA
WuBecTunuute B aKUMM, JSUI0BE M JIBJITOBH WHCTPYMEHTH C€ CBHIPOBOXKIAT C

OTIpeJIeJICHH PUCKOBE, KOMUTO OKas3BaT BIWsHHE BHpXy oOmms puck Ha POHJIIA. Te ce

OIpeaAcAiT B 3aBUCHUMOCT OT CHCI_[I/I(bI/I‘-IHI/ITe XapPaKTCPUCTHUKU Ha OTACIHUTC BHUIOBC

HWHBCCTUIIMOHHU MHCTPYMCHTHU U OT OCO6€HOCTI/ITG Ha KOHKpETHATa ICHHA KHUTI'a, KaTO MOraTr

na ce kiacuduuupaT B YETUPH OCHOBHU TPYIU — KPEIUTEH PUCK, Ma3apeH PUCK, JIUXBEH PUCK

U JINKBUJICH PHCK.
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PuckoBe npy MHBECTHpPaHe B IIEHHHM KHHIKA, M3IAJeHH HJIH TapaHTHPaHH OT

0BJArapcKkaTa Jbp:kaBa WK JPYIH AbPKABH

OOHIABT unBecTrpa BbB BHTPEIICH IBJIT - IbP>KABHU IIEHHU KHHM)KA, EMUTUPAHU 32
MOKpHBaHe Ha OrOKeTHUS NehUIUT W AbpKaBHU IieHHH KHmxka mo 3YHK, kakrto u
oOJUTaIy 1Mo BHHIIHUA ABAT Ha bbirapus — eBpooOnuranuu 1 r1o0anHu oOJuTaIii, KakTo
Y B UyXKJI€CTPaHHU AbP)KAaBHU [ICHHU KHUXA.

. Kpenuten puck — Ilpu To3m BHI IIeHHUW KHIKAa KPEAUTHUSAT PUCK CE€ H3MEpPBa C
BB3MOKHOCTTA IbpyKaBara Ja 00SBH MOPATOPUYM BBPXY IUIAIIAHUATA [0 BHTPEIIHUS W/Win
BBHIIHKS CU ABAT. J[bpKaBaTa KaTO EMUTEHT Ha JBJIT CE MOJI3BA C HAl-TOJSIMO JIOBEPHE OT
WHBECTUTOPUTE B CPAaBHEHUE C APYTUTE U3/AATEIH Ha OOIUTALMU MTOPAIH HUIIOXKHUS PUCK OT
(dhanuT ¥ u3MaaHe B CbCTOSTHUE Ha HEBB3MOXKHOCT Jia 00CTyKBa 3abJDKCHUsITA CH. Bucokusr
KPEIUTEeH PEUTHHT, TIOJIYYeH OT PEUTUHTOBUTE KOMIIAHWUH, € TIPU3HAHUE 3a CTAOMIIHOCTTA Ha
WKOHOMHKATa ¥ BB3MOKHOCTTAa Ha JbpiKaBara Ja oOCHyXBa M3maneHus AbIT. KpemuTHusT
pEeUTHHT Ha cTpaHaTa OOMKHOBEHO CIIY)KH KaTo TaBaH MpPH OMNPEACNSHETO Ha KPEAUTEH
pPEeHUTHHT HAa MECTHH OOJMTalWH, T.e. OOJUTAIMH, €MHTHPAaHH OT MECTHHU JApPYKECTBa M
OOIIMHYU PAIAKO TMOJyYaT MO-BUCOK PEUTHHT OT TO3W Ha IbPKABHUS JTBJIT.

. ITa3zapen puck

0] JIbpkaBHU IICHHHU KHIDKA — IPOMSIHATA B [[EHATa HA IhPKABHUTE IICHHU KHIXA
€ B MpsiKa 3aBUCMMOCT OT JIMXBEHaTa moiuTuka Ha lleHTpannara 6aHka, BojeHaTa (pUCKaTHA
MOJINTUKA U ISUIOCTHOTO Pa3BUTHE HA MKOHOMHUKATA. 3a IbpKaBa ¢ BAyTeH OO, KaKBATO €
boearapusi, TMXBEeHUTE HHWBA J0 TOJIIMa CTENEH 3aBUCAT OT BBHHINHHU (AaKTOPU W Hal-Beue OT
JUXBEHUTE PaBHUIIA HA BaTyTaTa-KOTBa, WU B CIIy4as, EBpPOICCKaTa eJMHHA BayTa.

0] EBpo oOmuramuu wu rnobamHM oONHWraniu — B JONBIHEHHE KbM
ropernocouyeHuTe (akropu, OOMUTAUUTE MO OBIArapCKU Ibp)KaBEH BT, ThPIYBaHU Ha
MEXIyHApOIHUTE TIa3apH, C€ BIHSAT U OT JOMBJIHUTEIHN (PaKTOPH KAaTO IIEHOBH paBHUIIA Ha
€BpO U III00aTHU OOJUTAINK, EMUTHPAHU OT JbPKaBU ChC ChbU3MEpPUM ¢ bbarapus puck.

. JluxBen puck — To3m pucCk ce ompenens OT JUXBEHATAa MOJUTHKA Ha JIbp)KaBaTa,
HEHHUSI KPEIUTEH PEUTHHT, Pa3BUTOCTTA HA BBHTPEIIHUS KAIMTAJOB Ia3ap, ChbCTOSHUETO U
TEHJICHIIMUTE Ha MEXKTyHAPOIHUTE (UHAHCOBHU Ta3apH.

. JlukBuaen puck — OOnuranuure, EMHUTHPaHU OT [IbpKaBara, ca Cpel Haii-
JTUKBHUJIHUTE WHBECTUIIMOHHH WHCTPYMEHTH Ha Obiarapckus (UHAHCOB TMasap. 3a
OOJUTAIMUTE MO BBHIIHUS JBIAT C€ TOIIbP)KAT KOTUPOBKHM OT BOJACIIA MEXIYHAPOIHH
WHBECTHIIMOHHM OaHKH, KOETO TIPAaBHU JIMKBUIHUS PUCK HA T€3W HHCTPYMEHTH M3KIIIOUUTEITHO

HHUCBK.

43



B 3aBHCHMMOCT OT CTpyKTypaTa Ha HWHBECTHLIHOHHHS HOPT(EH, TopernocovyeHuTe
PHCKOBE, CBBP3aHH C HWHBECTHLIMHUTE B OOJIMraluy, EMHUTHPAaHW WM TapaHTHPaHU OT
Obarapckara WM JIpyra JIbpxapa, OMxa MOTJIH Ja UMaT OT YMEPEHO JI0 3HAUUTEIIHO BIHUSHUE
BBpXY 00mus puck Ha noptdeitna na ®OHIIA, Trit kato 1o 60% oT akTHBHTE MOrar ja

ObJaT MHBECTUPAHH B TO3U BUJ HHCTPYMEHTH.

PuckoBe Npu MHBECTHPAHE B O0IIMHCKH O00JUTaAlINH

* Kpeauren puck — Ilo npunHun, obiuranuure, EeMUTHPAHU OT OOUIMHUTE, HOCAT IO-
MaJTbK KpEIWTEH PUCK OT KOPIOPATUBHUTE OONHralid, HO Ca C IO-BUCOK PHUCK OT
ObpXKaBHUTE oOnuranuu. PHCKBT HA OOIMMHCKHTE OONUTAMHU C€ OMpEeeNs OT OOIIOTO
ChCTOSIHUE Ha MKOHOMHKATa Ha OOIIMHATA M YCIHEIIHOTO YIpaBJieHWe HAa WHBECTUIIMOHHU
MpoekTu. Tyk U3MEpHUTEN 3a pUCKa OTHOBO € IPUCBOCHUSAT KPEIUTEH PEUTUHT Ha EMUTEHTA.

e [la3apeH puUCK — TIpU OOIIMHCKUTE OOJUTAIIMK TO3M PHUCK ce ¢dopmupa oT (HaKTOpH,
MOI00HM Ha TE3W NPU JbPKABHUTE IEHHU KHUXKA.

e JIUXBEH PHMCK — TOPaJM TO-TOJEMHUS KPEAWTCH PHUCK Ha OOIIMHCKUTE OOJMralud B
CpaBHEHHUE C JbP>KaBHUTE IICHHH KHIKA, OOMKHOBEHO I[eHaTa Ha OOLIMHCKUTE OOIUTAINH CE
MIPOMEHSI B TIO-TOJISIMA CTETICH MPH MIPOMSIHA Ha JIMXBEHUTE pAaBHUIIA B CTpaHAaTa.

e JlukBuaeH puck — Yact oT u3gajeHUTe 1O MOMEHTAa B bbirapus emucuu OOIIMHCKH
obnuranuu ce ThpryBat Ha bearapcka ¢ongosa 6opca - Codus. Benpeku ToBa, nocera Te3u

O6JII/IFaL[I/II/I HE CC OTJIMYaBaT ¢ BUCOKaA JIMKBHIHOCT.

PuckoBe Npu MHBECTHPAHE B MIIOTEYHH 00JIUT AL

* KpeanTeHn puck — KpeIUTHUAT PUCK HA MIIOTEYHHUTE OOJUTAIIUH € CBHP3aH C KPEAUTHUS
PHUCK Ha 6aHKaTa-eMI/IT€HT, KaKTO U C O6€3H€‘I€HI/IGTO 10 HECHHUTC KHHUTHU. PermepaHeTo Ha
TO3U BHU[ 06)11/1rau1/11/1 CbC CHCHHUAJICH 3aKOH OHNpCAC/iA IMO-HUCKOTO HMBO Ha PHUCK IOpaaud
MOCTaBSHETO Ha OIPEENICHN M3UCKBAHUS KbM OCHOBHOTO M JIOIIBJIBAIIIOTO OOE3IMEUeHHUE 110
OTHOIIICHWE Ha THUMA WMOTH, pPHCKOBaTa KIACH(pUKAIMS Ha OTIIyCHATUTE KPEIWTH,
HEOOPEMEHEHOCT C TEKECTH, CPOYHOCT, TUKBUIHOCT HA 3aMECTBAIIOTO 00€3IeUeHUe U JIp.

* Ilazapen puck — oOyciaBsi ce oT (pakTopH, MOJOOHW Ha TE3W NMPHU JTbPKABHUTE IICHHU
KHHXKA.

e JluxBen puck — UWmoreuHute oOIMranuud ca CBbP3aHU C IO-BUCOK JIMXBEH PHUCK,
OTKOJIKOTO IPHU ABPKABHUTC LICHHHU KHHIKA. B CpaBHCHHC C OGHKHOBGHI/ITC KOpHOopaTUuBHU

oOnuranuu odave TO3U PUCK € MO-HUCHK MOPAIH MO-MaJIKUsI KPEIUTEH PUCK.
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e JlukBuaen puck — [lazapbT Ha OBJTAPCKM HIIOTEYHH OOIUTAIMH KbM HACTOSIIUS

MOMEHT He C€ OTJINYaBa ¢ 0COOEHO aKTHBHA ThpPTrOBUSI.

PuckoBe NpH MHBECTHPAHE B KOPIOPATHBHY 00JIUTAIMH

KoprnopatuBaute obnuranuu B bbirapus 3amouHaxa Ja ce HM3IMOJ3BAT MO-aKTHBHO
KaTo CPeJICTBO Ha ABJITOBO (DMHAHCHpaHE C PUEMaHeTo Ha 3aKoHa 3a MyOIMYHO IpejiaraHe
Ha IIeHHU KHWKa B Kpasg Ha 1999r. wu orroraBa mma romsiMm Opoil m 0o0eM eMHUTHPaHHU
oOJyuraruu, TojasMa 4acT OT KOWTO ca MPHUETH 3a Thprobus Ha bearapcka dbonmosa 6opca —
Codus.

. MakpoukoHoMmu4ecku puck — OOmuMs cucTeMaTHYeH PHCK Ha MKOHOMHUKATa Ha
CTpaHaTa, KBJETO OIlEpHpa EMHUTCHTHT. PaBHHINETO HA MaKpPOMKOHOMHYECKHUS PHUCK Ce
ompezenss OT PEWTHHra Ha CTpaHaTa, JaJeH OT MEeXAYHapoJHa PEHTHMHTOBa areHuus C
YCTaHOBEHA peIyTalusl.

. Kpenuren puck — KpeautHust puck, cBbp3aH ¢ MHBECTUPAHETO B KOPIOPATHUBHU
o0nuranuy, € CWIHO WHAMBHIAyaJleH B 3aBUCUMOCT OT €MHTEHTa, MapaMeTpuTe Ha
KOHKpETHAaTa eMHCHsSI M HAIMYMETO Ha 00e3MeUeHNEe UITU TapaHIus. 3aToBa, MOJAOUPAHETO Ha
MpaBUJIHATA WHBECTUIIUS TPsIOBa J]a CTaBa Bb3 OCHOBA HA OOEKTHBEH M 3abJI00YCH aHAIHN3 Ha
IpY>KECTBOTO-EMUTEHT, MHAYCTPUATA, B KOATO PadOTH, W BB3JACHCTBAIIUTE My MHKPO H
Makpo (hakTopu.

. Ia3zapen puck — obOycnaBs ce oT chimmTe daktopu, kakrto npu JIK, kakTto u ot
JOMBIHUTETHN (DAKTOPU KAaTO TEHIEHIMH B CEKTOpa OT MKOHOMHKATa, B KOWTO omepupa
EMHUTCHTHT, W pPaBHUIIC HA 3aIBKHIOCT Ha EMHUTCHTAa. 103W PHUCK C€ Ompenens OT
[SJIOCTHOTO TOJMTHYECKO U MKOHOMHUYECKO PAa3BUTHE Ha CTpaHaTa €MUTEHT WM, KOTaro
CTaBa BBIIPOC 3a KOPIOPATUBHU OOJUTallMd, 3a CTpaHaTa, B KOSTO ONEpUpa E€MUTEHTHT.
CrpliecTBeHa poJis 3a Ma3apHHsI PUCK UTpae M pa3BUTHETO Ha (MHAHCOBHS IMa3zap, KbAETO Ce
THPryBa ChOTBETHUSAT MHCTPYMEHT, KAKTO U OYaKBAHMUSTA Ha WHBECTUTOPHUTE 32 Pa3BUTHETO
Ha cTpaHara/oTpackialpupmara.

. JIuXxBeH pHCK — [[EHUTE Ha KOPIIOPATUBHHUTE OOJIMTAIMH Ca HA-4yBCTBUTEIHU KbM
MIPOMEHU B TUXBEHHUTE paBHUIIA. TO3U PHCK 00ade € pa3IuyieH 3a pa3InIHUTE EeMUTEHTH U CE
BIUsie OT (akTOpH Karo oOIa 3aJTbKHAJIOCT Ha EMHUTEHTa, 3aBUCUMOCT OT BBHIIHO
¢buHaHCUpaHe, TeHIECHIIUU B OTpachia u Ap. [Ipu uHBecTUIIMU B OOMUTallMK, EMUTHPAHU OT
qyXJIeCTPAaHHU €MUTEHTH, IMXBEHUAT PUCK € CBbP3aH C BhTPEIIHATa MOHETapHA TIOJUTHKA Ha
IbpXKaBaTa, PABHUILNETO HA JUXBUTE B CTpaHaTa, OOIIOTO WKOHOMHYECKO pa3BUTHE U
CbCTOSSHUETO Ha MEXAYHApOIHHUTE IBJIrOBU Na3zapu. VHBECTHMLIMOHHOTO JPYKECTBOTO

HHBCCTHpPA B O6JII/IFaHI/II/I Ha KAQYC€CTBCHU CMHUTCHTH, KAaTO HHBCCTHUHWOHHUTC MCHHUIKXBPU
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M3BBPIIBAT JICTAiJICH (PUHAHCOBO-KPEIUTEH aHAM3 TPEeId B3€MaHE Ha pEIIeHHE 3a
WHBECTHUIIHSA.

. JIMKBH/IEH PUCK — OTpPEACNs Ce OT ChIIUTE (HAKTOPHU, KOUTO OMPEAEISAT TO3H PUCK
MPU UTIOTEYHHUTE OONMHUranuu. JINKBUAHUSIT PUCK 3aBUCU M OT CTETICHTA HA aKTHBHA ThPTOBHUS
¢ nangeHara 1eHHa kaura. Towil kato ®OH/AbT unBecTHpa B aKTUBH, 32 KOUTO MMa aKTUBEH
BTOPHYCH Ta3ap WM 32 KOUTO (PMHAHCOBU WHCTUTYIIMH Ca TOCIH 3aIbJDKEHUETO JIa OCUTYPSIT
JUKBUIAHOCT (MapKeT-MEeHKbPH), TO3U PUCK IIe ObJIe MUHUMU3HPAH.

. BaayreH puck — ToBa € pUCKBT OT IPOMSAHA B CTOMHOCTTA HAa LICHHA KHUIA, KOSATO €
JNEHOMUHHUpaHa BbB BallyTa, pa3inuHa OoT peepeHTHATa BaJlyTa, B CJICICTBUE HAa MPOMSHA B
Kypca Mexay asere BanyTd. C 1en MUHUMU3MpAHE HA BaJIyTHUS PUCK MHBECTUIMOHHUTE

MCHHUKbpPU IIC ITpuJjiaraT CTaHAAPTHU TCXHUKH 3a XCIKUPAHC.

PuckoBere, CBbp3aHU C HMHBECTUIMUTE B OOIIMHCKH, WUIOTCYHH W KOPIOPATHBHHU
o0nuranuy, eMUTHPaHH OT OBITapcKu U YYXKACCTPAHHH EMHTEHTH, UMaT YMEPEHO [0
3HAYUTEIHO BIMSHUE BBbpPXY 0OImuUs puck Ha noprdeitna Ha ®OHIA, Trii karo 1o 50% ot
aktuBuTe Ha ®OHJIA me O0b1aT nHBECTHpPaHu B 0OmuHCKH, 10 60%B unoreunu u 10 60%B

KOPIHOPaTUBHU OOJIUTallMK, EMUTHPAHU OT OBJITAPCKU U UY)KJIECTPAHHU EMUTEHTH.

PuckoBe, CBbpP3aHH ¢ 0aHKOBM JIENO3UTH M IMAPH 110 CMETKA

. Kpenuren puck - I[lapyyHure HHCTpYMEHTHM HMaT KpaTbK MAaTypUTET, KOETO
00yciaBst U HUCKHUSI UM KpEIUTEH PUCK. PHCKBT 0 GAHKOBUTE JIEMIO3UTH € ChU3MEPUM

C KpaTKOCPOYHHSI PHCK Ha OaHKaTa, CTpaHa o JIETO3HTa.

l'openocouenuTe pUCKOBE, CBBP3aHU C MHBECTULMUTE B OAHKOBHU JEMO3UTH MMAT OT
YMEPEHO /10 3HAYUTEIHO BIMSHUE BHPXY o0ImMs puck Ha noprdeitna Ha ®OHIA, Tl KaTo
muaumMyM 10% u makcumym 50% ot akTtmBUTE Ie OBAAT WHBECTHUPAHU B TO3U THII
WHCTPYMEHTH.

PuckoBe IpH MHBECTHUPAHE B AKIIMH

*  MakpOMKOHOMHYECKH PHUCK - MAKPOMKOHOMHYECKaTa CTaOMIHOCT M MOJIMTHYECKA
oOCTaHOBKa B cTpaHaTa ce QopMupar OT peauna (GakTopH, Karo pexuM Ha
yIpaBJIeHUE, TOJIUTUYECKAa CTPYKTypa M HPUHIMIHM, MOCIEI0BaTeIHA MOHETapHA H
¢uCcKaTHA MMOJUTHKA HA MPABUTEIICTBOTO, MPEANOCTABKH 32 YCTOMYMBO Pa3BHTHE HA
MKOHOMUKaTa U OJaronpusTeH HHBECTUIIMOHEH KJINMAT, TIOJIMTHKA, OPHEHTHPaHa KbM
n00IMKaBaHe Ha CTpaHaTa KbM CBETOBHHMTE CTAHIAPTH M CIIe/BaHE HAa TEHIACHLUUTE

3a rio0anu3anus, BIUSHIE HA MEXITYHAPOIHH CHOUTHUS U JP.
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. ITazapen puck — To3u puck ce ompenens KakTo OT LSAJIOCTHOTO MOJIMTHYECKO U
MKOHOMHYECKO Pa3BUTHE HA CTpaHaTa Taka M OT Pa3BUTHETO HA CEKTOpPA, B KOHTO
olepupa eMUTEHTHT, HeroBaTa (MHAHCOBA CTAOUIIHOCT U MEPCHEKTUBU 32 PACTEX U
pazButue. CbhlecTBEHa poJisl 3a Ma3apHUsS PUCK MIpasT M OYaKBaHMATA Ha
MHBECTUTOPUTE 32 OBJICIIOTO Pa3BUTHE Ha cTpaHarta/oTpackia/pupmara.

. JInxBeH puck — JIMXBEHUST PUCK € CBBP3aH C BbTPEIIHATA MOHETapHA MOJUTHKA HA
Ibp)KaBaTa, paBHUIIETO HA JIMXBUTE B CTpaHara, 0OIIOTO MKOHOMUYECKO Pa3BUTHE H
CHhCTOSTHUETO Ha MEKyHAPOIHUTE (POHIOBH Ma3apHu.

. JInkBuaeH puck — JIMKBUAHUAT PUCK 3aBUCH OT CTENEHTAa HA aKTUBHA THPIOBHUS C
naneHara neHHa kaura. Twi kato @®OH/IBT mie naBecTupa B akTHBH, 3a KOUTO UMa
aKTUBEH BTOPHYEH Ma3zap WIM 3a KOUTO (PUHAHCOBU WHCTUTYILUHU, KOUTO ca IMOENU
3aBJDKCHUETO J1a OCHTYPSIT JIMKBHIHOCT (MapKeT-MEHKbpH), TO3M PUCK IIe ObJe
MUHHUMH3UPAH.

. OTtpaciioB puck — TOBa € PUCKBT, CBbpP3aH C Pa3BUTHETO Ha CEKTOpa, B KOMTO
ornepupa komnaHuATa. I1og0XKUTENHN MM OTPULATENHU TEHJIEHUMHU B ONpEACIICHUs
OTpachil HEMHUHYEMO III€ HMMaT OTpPaXEHUE BBPXY CTOMHOCTTA HAa AaKLUHUWUTE HaA
€MHUTEHTa, ONepupaml B TO3U OTpachkid. To3u puck me ObJe MUHUMH3HUpAH 4pe3
muBepcuuuupane Ha mnoprdeitna Ha DOHJA u akTUBHO ympaBlieHHE Ha
HaIpaBEHUTE NHBECTUIMH OT Y PaBISABaALIOTO JIPYKECTBO.

. ®upmen puck — DuUpMEHHAT PUCK € CBbpP3aH C €CTECTBOTO Ha JEHHOCTTa Ha
IpY’)KECTBOTO M HETOBUTE WHAMBHUAYAJHW XapakTepuctuku. Tol ce oOycnmaBs oT
(UMHAHCOBOTO CHCTOSIHME, OM3HEC CTpATervs W YNPaBICHCKU Pecypc Ha KOMIIaHMSITA,
KaKTO U OT ObJICIINTE MEPCIIEKTUBH 32 PA3BUTHE U PACTEX Ha APYKECTBOTO.

. Banyrten puck — ToBa € pUCKBT OT IPOMSAHA B CTOMHOCTTA Ha 1IEHHA KHHUTA, KOATO €
JCHOMHHHMpaHa BBbB BalyTa, pa3iMyHa OT pedepeHTHaTa BajayTa, B CJIEICTBHE Ha
IIPpOMsIHA B Kypca MeXIy JBeTe BainyTd. C 1ie1 MUHUMU3HUpAHE HA BAyTHUS PHUCK

HHBCCTUIIMOHHUTE MCHUDKBPU IIC ITpUjIaraT CTaHJapTHU TEXHUKU 3a XCKUPAHEC.

B 3aBUCHMMOCT OT CTpyKTypara Ha WHBECTULMOHHHUS NOPT(HEis, TOpernocoYeHHUTe
pI/ICKOBe, CB’bp3aHI/I C UHBCCTUIIMUTEC B aKIIUWU, CMI/ITI/IpaHI/I oT 6’bJ'II‘apCKI/I n ‘Iy)KI[eCTpaHHI/I
KOMITaHUH, OMXa MOTJIM Jla MMAaT YMEPEHO BIHUSHUE BBPXY OOIIMS PUCK Ha MOpTdeiiia Ha
O®OHJA, 1pit kato g0 60% ot aktuBure Ha ®OHJIA Morar na ObAaT MHBECTHPAHU B TO3U

BHJI UHCTPYMEHTH.
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Puckose NP UHBECTHUPAHEC B AKIIUU HA UHBCCTHIIMOHHM APYKECTBA H AJI0OBE HA

JA0TrOBOPHHM (PpOHI0BE

MakpouKOHOMHYECKH PUCK — paKkTOpUTEe OO0YCIaBSIIA TO3W BHUJ PUCK ca MOTO00HHU
Ha (aKTopuTe, MOCOYCHU MPU MHBECTUIIMUTE B aKIIUU Ha MTyOIUYHH JPYKECTBA.
ITazapen puck — Ompenens ce KakTo OT ISUIOCTHOTO MOJIUTUYECKO U MKOHOMHYECKO
pa3BHTHE Ha CTpaHaTa Taka M OT Pa3BUTHETO Ha CEKTOPa/CEKTOpUTE, B KOMTO
MHBECTHpPA EMHUTCHTHT/IOrOBOpHUAT (OHJI, HeroBarta (QHUHAHCOBA CTAaOWIIHOCT H
MEPCIIEKTUBH 3a pacTek U pa3Butue. ChIeCTBEHA poJis 3a Ma3apHUsI PUCK UTPAST U
OYaKBaHUATA Ha MHBECTUTOPUTE 3a ObJIEeII0TO pa3BuTHE Ha
crpanatalorpachia/gupmara.

JInxBeH puck — JIuXBeHUST PUCK € CBbP3aH C BbTpEIIHATAa MOHETapHAa MOJUTHKA Ha
IbpKaBaTa, paBHUIIETO HA JIMXBUTE B CTpaHara, OOIIOTO MKOHOMUYECKO Pa3BUTHE U
ChCTOSIHUETO Ha MEXIyHapOJAHHUTE (POHJIOBU Ta3apHu.

JIukBuaeH puck — JIMKBUIHUSAT PUCK 3aBUCH OT CTENEHTA HAa aKTHBHA THPrOBHS C
JajneHara LeHHa KHura. VHBeCTHLMUTE B aKUUH Ha WHBECTUIMOHHH JAPYXKECTBAa U
JSUI0BE Ha JIOTOBOPHU (OHJOBE OCHUTYpSIBAT BHCOKA JIMKBUAHOCT, Thi KaTo Te
MOCTOSTHHO M3KYITyBaT 00paTHO aKIUUTE CH/ISTOBETE.

®upmen puck — DUPMEHUAT PUCK € CBBP3aH C €CTECTBOTO HA JIEMHOCTTa Ha
APYyXKecTBOTO/OroBOpHHUS (DOHJ M HETOBUTE WHAWBUIYATHH XapaKTEPUCTHKH. Tou ce
o0yciaBst OT (PMHAHCOBOTO CBHCTOSHHE, MHBECTHIIMOHHA CTPATErHsi M YIPaBICHCKU
pecypc Ha YOpaBIsBALIOTO JAPYKECTBO, KaKTO U OT OBbACIIUTE MEPCHEKTUBU 3a
pa3BUTHE U PACTEXK HA CEKTOPUTE OT MKOHOMHUKATA OMPEENIEHN KaTo MPUOPUTETHH 3a

JPYXKeCTBOTO/ TOTOBOPHHUS (POH]I.

B 3aBuCHMMOCT OT CTpyKTypara Ha WHBECTULMOHHHUS NOPT(HEis, TOpernocoyeHHUTe

PUCKOBE, CBHbP3aHU C MHBCCTUIMUTC B aKIKMHW HAa MWHBCCTUIIMOHHH JAPYKCCTBA U JAJI0OBC Ha

noroBOpHHU (hoHIOBE, OMXa MOTIM Ja UMaT MHUHUMAJIHO BIMSHHE BBPXY OOIIUS PHCK Ha

noprpeirina Ha ®OHJA, Tpit kato 10 20% ot aktuBuTe Ha ®OHJIA Morat ga Obaat

HWHBCCTHPAHU B TO3U BUIA UHCTPYMCHTHU.

Baxxna undopmanus 3a HHBECTUTOPUTE B IEHHU KHHUKA

Cmotinocmma wna osnoseme na ®OHIJA u 0oxoovm om msax moeam 0d ce NOHUNCAM.

Ilevanbama ne e capammupaHa U uUHeecmumopume noemam pucka 0a He 6b3CMAHOBIM

uHeecmuyuume cu 8 nvaHus um pasmep. Uneecmuyuume 6v6 POHJ[A ne ca eapanmupanu
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om 2apaHyuoHeHr oHO u NPeOXOOHU pe3yamamu om OeUHOCMma HAMAm 8Pwb3Ka ¢ Ovoewume

pesynmamu na POHJ/[A.

2.6 IIpaBuja 3a onpejaesisiHe HeTHATA CTOWHOCT HA akTUBUTEe HAa POH/IA

CepriiacHO HOPMATHBHHUTE M3UCKBAHUSA U C 1I€Jl OCUTYpsIBAHE HAa WHBECTUTOPUTE Ha
HeoOxouMaTa HH(pOpMaIus, Mo-Hal0Jly ca U3JI0KeHH cuHTe3upaHo [IpaBuiara 3a ornieHka Ha
noptdeiina U 3a onpeessHe Ha HeTHaTa cToiHOCT Ha aktuBuTe Ha DOHJIA, mpuetn ot
CoBera Ha nupekropute Ha Y/ “Tu bu Ait Acer MenunxkmbaT EAJL!

IIpaBunara 3a ouenka Ha moptdeiina Ha [oroBopen ¢oun “Tu bu At Cekposwumre”
ypexaar NPUHIUINTE U METOJUTE 3a OLEHKAa Ha aKTUBUTE U MacuBuTe Ha JloroBopeH ¢oHI
“Tu bu Al CpkpoBuile”’, KakTO W TpOIEAypaTa W OpraHU3alMATa HAa H3YUCISIBAHE HA
HeTHarta croiHOoCT Ha akTuBuTe (HCA) 3a nenure Ha:

1. ompenensHe Ha HETHAaTa CTOMHOCT Ha AaKTHBUTE Ha EIWH JsUI, OMNpEICNsHEe Ha

€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyIyBaHe Ha JsioBeTre Ha PoHJa,

2. cmna3BaHe Ha WHBECTULMOHHATA IIOJIUTUKA, OTPaHMYEHUSTA 3a HWHBECTHpPAHE U
pasmpeneneHeTo Ha aKTUBHUTE B MOPTQeiiia, KaKTO U M3UCKBAHUATA 33 MHUHUMAITHU
JTUKBHJIHU CPEJCTBA M CTPYKTypaTa Ha aKTUBUTE U macuBute Ha DoHpa;

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

BCHYKH APYT'd HOPMATHBHU U3HCKBAaHUA.

l. HpI/IH].II/Il'II/I H METO/JIM 3a OLICHKA HA aKTHBHUTEC U NAaCUBUTE

M HETHATA CTOMHOCT HA AKTHBUTE

1. Onenkara Ha aKTUBUTE C€ U3BBPIIBA MTPHU CIIa3BaHE HA CICTHUTE OCHOBHU TIPUHIIUITH:

1.1. nopu mepBOHAYanmHO mpHAOOMBaHe (IIPU3HABAaHE) - IO Ii€HA Ha NPUIAOOHMBaHE,
BKJIIOYBAII[A U PAa3XOJUTE MO CIEIKaTa;

1. 2.mpu mocneABala oIeHKa aKTUBHUTE CE OIEHSABAT IO TMa3apHa IIeHa, a KOraTo TakaBa He
€ HaJIMIIC - TI0 CTIPaBeJIMBa CTOMHOCT, (JOpMUpaHa Ype3 U3IM0I3BaHE Ha TPUIIOKUMUTE METOIH,

1.3mocnenBaiiara OleHKa ¢€ U3BBHPIIIBA 32 BCEKH aKTUB, BKIIOUUTEITHO M 32 MbPBOHAYAIHO
MPU3HATHUTE KbM JIaTaTa Ha OIIEHKATA.

2. B cTOWHOCTTa Ha aKTUBUTE CE€ BKIIIOUBA CTOMHOCTTA HA BCEKH €IMH OT MPHUTEKABAHUTE
ot ®OHJIA axTtuBH mo OajlaHca KbM JaTaTa Ha U3TOTBSHETO HA OICHKaTa. TsAXxHaTa CTOMHOCT
C€ M3YMCIIIBA, KaKTO CIIe/Ba.

2.1.TlocneaBainia oeHKa Ha OBATAPCKU M UYXKISCTPAHHU aKIIUU U TPaBa, JOMYyCHATH JI0
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WU THPIYBaHHW Ha peryimpaH mnaszap B PenyOnumka bearapus, kakTo W OBATapCKH aKIUU H
MpaBa, AOMYCHATH J0 WX ThPTyBaHU HA PETYJIMPAH Ia3ap B IbP)KaBU WICHKH:

a) O CpPeIHOIpPETEericHaTa IeHa Ha CKIIOYCHUTE C TAX CHICJIKH 3a TeKyIUs paOOTeH JicH,
00sIBeHa ype3 CUCcTeMara 3a ThPrOBUs WM B OOPCOBUS OIOJIETHH, aKO 00EMbT Ha CKIFOUYCHUTE
C TAX CIeNKH 3a neHd € He mo-Marbk oT 0,02Ha cTo oT 00eMa Ha ChOTBETHATA EMUCHS,

0) B cirydaii 4ye He MOJKE Ja ce IMpuiaoXku 0."a" — cpeHOApUTMETHYHA Ha Hai-BHCOKaTa
IeHa "KymyBa' OT HOpPBYKUTE, KOUTO ca BaJIMJHM KbM MOMEHTAa Ha 3aTBapsHE Ha
perynupaHusl ma3ap B TEKyIIUs JIeH, U CpPETHOIpETerjeHara I[eHa Ha CKIIYEHUTE ChC
CHOTBETHUTE IICHHU KHWXa CIIETKM 3a chlus AcH. Llenara ce omnpesens mo To3u pen camo B
CiTydai, 4e uMa CKJIFOYCHH CHICIIKH | IMOJaJICHU MOPBYKH C IIeHa "KyIyBa'".

B) aKO HE MO J[a C€ MPHJIOKH 0. ,0” — CpeHONpeTerJcHaTa IIeHa Ha CKIFOUYCHUTE C TIX
CIETKH 3a Hal-Omm3Kkwust JeH npe3 nocienuus 30-qHeBeH nepuo KbM JaTaTta Ha OllEHKAaTa, 3a
KOWTO MMa CKJIFOYCHH cAeNKHU. B cimydaid, ue B mpenxomaaust 30-1HEBEH MEPHOJT € H3BBPIIIBAHO
yBEIMYCHUE Ha KalWTajla WIM pa3elisHe Ha aKIMUTEe Ha EMHUTEHTAa WIH € OOsIBEHO
M3IUIANIAHETO Ha IMBUJICHT, 32 U3YHUCIIIBAHE HA CPETHOAPUTMETUIHATA CTOMHOCT 1O IBPBOTO
M3pEUYCHHE CE HM3BBLPIIBAa KOPEKIMS HA MOCIEIHATa I[eHa Ha CKIIoYeHa C IEHHUTE KHUXKa
CIClIKa ChC CHOTHOIICHHETO HAa YBEJIMYCHHE Ha KaluTalda, ChOTBETHO Ha pas3JeisHe Ha
aKIMUTE WIK pa3Mepa Ha TUBHJICHTA, aKO TOCIICHATA CACNKA € CKIII0UEHA TPEeau ACHS, e
KOWTO MPHUTEKATEIUTE HA aKIHUK HSAMAT MPaBO Ja y4acTBaT B YBEIMYCHHUETO HA KaluUTala,
CHOTBETHO JICHS Ha Pa3JIeIsTHETO WU JACHS, OT KOWTO MPUTEKATETUTE Ha aKIIUK HAMAT MPaBO
Ha JUBHUJCHT.

r) B Cay4ail 4e peryJMpaHusT masap He € 3aTBOpwI A0 15 4., mocieaBaiara OleHKa ce
W3BBPIIIBA IO CICIHUS HAYMH — IO MOCJIEeIHA [IeHa Ha CKJIF0UEHA C TSAX CJENKa 3a IPEIXOTHUS
paboTeH JieH;

1) aKo He MOJKeE JIa ce TPUIIOKH 6. ,T” — 110 MOoCIeqHa IeHa "KymmyBa" 3a MpeaxoaHus paboTeH IeH.

2.2.1Ipy HEBB3MOKHOCT Jia C€ MPUIJIOKAT HAYMHUTE 3a OIleHKA Ha aKIuu 1o T. 2.1.KaKTo
M 3a aKIMUTEe, KOUTO HE C€ ThPryBaT Ha PEryJHMpaHd Taszapu, IMocleaBaiaTa OIeHKa ce
W3BBPIIIBA Upe3 MOCICIOBATEIIHOTO MPUJIATraHe Ha CIICAHUTE METOIH:

- METOJI Ha ChOTHOIIIEHUETO IIeHA - TIevanda Ha APYKeCTBa aHAIO3H,

- METOJI Ha HeTHaTa OajlaHCcoBa CTOMHOCT Ha aKTUBHTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU MAPUYHU MTOTOIIH.

Te3su meroam ce mpuiaraT B IMOCIEAOBATETHOCTTA, B KOATO Ca ONHUCAaHU TOAPOOHO B
[IpaBunara 3a ouenka Ha noptdeitna Ha loroBopen ¢oun ,Tu bu Ait CpkpoBume” u 3a
ompeJiesIsTHe Ha HeTHATa CTOMHOCT Ha aKTUBUTE, TIPH YCIIOBUE Y€ TIOCOYCHUST HA IIHPBO MSICTO

METOJI HE MOXE 1a OBbIe U3II0I3BaH.
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2.3. IlocnenBania oleHKa Ha ISI0BE€ HAa KOJIEKTHBHU WHBECTUIIMOHHU cXeMu o wi. 195,
an. 1, T. 5 3IIIK, BkiIounTenHO B CAydyauTe Ha BPEMEHHO CIHpaHe Ha OOpPaTHOTO
W3KYyIMyBaHEe, C€ U3BBPIIBA IO TOCIENHATa OOsSBEeHAa IleHa Ha OOpaTHO U3KYIyBaHe.
[TocrmenBaimia omeHKa Ha IAJI0BE HA JOTOBOPEH (OHI, KOWTO HE € JOCTUTHAT MHUHUMATHHS
pasMep Ha HETHAaTa CTOWHOCT Ha akTUBUTE Mo wi. 166, an. 3 3IIIIK, ce u3BbpmBa 1m0
nocJieiHaTa ornpesesceHa u 00siBeHa eMHUCHOHHA CTOMHOCT Ha €AUH JsUl, HaMajeHa ¢ pa3Mepa
Ha TIPEIBUICHUTE B MpaBHJaTa HA JOTOBOPHUS (OHI pPa3XOoAW MO EMUTHUPAHETO M IO
00paTHOTO U3KYITyBaHE Ha €IUH MU

2.4, [locnenBaiia oleHKa Ha OBJITAPCKU U YY)KJIECTPAHHU IICHHU KHWXKA, JOMYCHATH 0
WIM ThPryBaHU Ha (YHKIIMOHUPAIIX PEJOBHO, MPU3HATH U MyOJIUYHO JOCTBHIIHU PETyIUpPaHU
na3apy B 4y)KOMHA, Ce U3BBPILIBA!

1. 3a IeHHU KHIKA, THPTYBaHHU HA PETyIUpPaHU Ma3apy U oUIIMATHY ma3apu Ha POHI0BA
Oopca, KOUTO ca 3aTBOpUIIK 10 154. Obarapcko BpeMe B JICHS Ha OIleHKAaTa:

a) 1O TMoCHenHa I[eHa Ha CKJII0YeHa C TAX CHeNKa Ha ChOTBETHHS Masap B JCHS Ha
OIICHKATA;

0) Tpu HEBB3MOXKHOCT Ja C€ MPWIOKH HAYMHBT 3a OIECHKAa mo 0. "a", olleHKara ce
M3BBPINBA 10 I[IEHAa "KymyBa" TpH 3aTBapsHE Ha Ta3apa B JIeHsS Ha OIleHKaTa, oOsBEHa B
€JIEKTPOHHA CHCTEMa 3a [IeHOBa MH(pOpMallKs Ha [ICHHU KHIKA,

B) NPH HEBBH3MOXKHOCT Jla C€ NPWIOKU HAaYMHBT 3a OlEHKa mo 0. "0" omeHkara ce
M3BBPIIIBA 10 MOCIEAHA [IEHA HA CKIII0YCHA C TAX ClIeKa B paMKuTe Ha nocienuus 30-1HeBeH
MepUOo.

2.3a IICHHH KHIDKA, ThPryBaHW Ha peryJupaHu Ma3apu, KOUTO HE ca 3aTBOpWIU A0 154.
OBITapCKO BpeMe B JICHS Ha OIICHKATa!

a) 1O IMOCJIe/IHA [IeHA Ha CKIII0YCHA C TAX CJCJKa Ha ChOTBETHHS Ma3ap 3a pabOTHUS JIcH,
MpeIX0KIalll JaTaTta Ha OLEHKaTa,

0) mpH HEBB3MOXKHOCT Ja C€ NPUIOKH HAYMHBT 3a OlEHKa mo 0. "a" oleHkara ce
M3BBPILIBA O LIeHa "KyIyBa" MpH 3aTBapsHE Ha Mazapa B padOTHHS JIeH, MPEAXO0XK Al 1aTaTa
Ha OIIEHKaTa, 00sSBEHA B €JICKTPOHHA CHCTEMA 3a IIeHOBa WH(OpMAaIKs HA IICHHH KHIDKA;

B) MPH HEBB3MOXKHOCT Jla C€ MPHIIOKH HAYMHBT 3a OIEHKa Mo OykBa "0" OIleHKaTa ce
M3BBPIIBA M0 MOCEAHA [I€Ha Ha CKJII0YEHA ¢ TAX clieKa B paMKkuTe Ha nociennus 30-1HeBeH
MepUo.

3. ako He MOXKe J1a ce onpezeny 1eHa no pexa va 1. 1,6. ,8” u 1. 2,6. ,B”, OlEHKaTa Ha
KOHKPETHHSI BHJl IICHHM KHW)Xa C€ U3BBPIIBA MPH CHOTBETHOTO IMpHUIIAraHe HAa METOJHUTE,
npeasuaeHu B [IpaBumara 3a oneHka Ha moptdeitna Ha JloroBopen ¢oua ,Tu bu Ait

CokpoBuiie” 1 3a OnpeessHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE.
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2.5. llocnenBama oleHKa Ha JEPUBATHBHU (DUHAHCOBHM WHCTPYMEHTH C 0a30B aKTHB
LIEHHU KHUXa, TOIYCHATH /10 WJIM MIPUETH 3a ThPTrOBUS Ha peryiupaHuTe na3apu mno 1. 2.4.,ce
M3BBPIIBA 110 peAa, ykazaHn BT. 2.4.1.u 2.4.2.

2.6. [locnenBamia orneHka Ha JAEPUBATUBHU (PMHAHCOBH MHCTPYMEHTU CE€ M3BBPIIBA IO
penanaT.2.1.

2.7.11pu HEBB3MOXKHOCT Ja ObJie mpuiiokeHa T. 2.5.u 1. 2.6.mpu popmupane Ha 1eHa 3a
MoClieBalla OIeHKAa 3a OMIMH, THPTYBAaHU Ha pPETyIHpaHU TMa3apud Ha [EHHU KHIDKA,
mocjenBaiiarta OlEeHKAa Ce M3BBpIIBa Karo ce u3noy3Ba moaxona Ha Black-Scholessa
ompenensHe Ha 1eHa Ha omuusa. Moxensr Black-Scholesrperupa omnenkara na omuun 3a
NOKynKa (KOJ OMIMK), Mopaad ToBa (OpMHpAHETO HA CTOWHOCTTA HA IMYT OMIHTA INE ©
(GyHKIUS Ha [IEHATa Ha KOJ OIS 32 ChOTBETHUS aKTUB IIPH CHIIUTE YCIOBUSI.

2.8.1Ipu HEBB3MOXKHOCT J1a ObJe IpUiIokeHa T. 2.5.u T. 2.6.mpu popMupaHe Ha IeHa 3a
mociieiBaiia oleHKa Ha (IoubpcH, ThPryBaHHW Ha peryjivpaHd Ma3apd Ha LEHHM KHIKA,
nocJieiBalara oleHKa ce U3BbPIIBa PU ChOTBETHOTO MpUJIaraHe Ha METOJIUTE, PEIBUICHI
B [IpaBunara 3a onenka Ha noprtdeitna Ha JloroBopen ¢ouxa ,Tu bu At CrkpoBumie” u 3a
oTIpe/ieTisiHe Ha HeTHATA CTOMHOCT HA aKTUBUTE.

2.9.1locnenBamia orneHKa Ha OBJITAPCKU M UYXKISCTPAHHU OOJIUTAIIMH, TOTTYCHATH J0 WIIH
THPryBaHU Ha perynupan mazap B PemyOnuka bbarapus, kakto u Obiarapckud oOIUrainuu,
JOTYCHATH JI0 WM THPTYBaHU HA PETYIIMPAH Ma3ap B AbpPKaBH WICHKH, CE U3BBPIIIBA!

a) O CpPeIHOIpPETEericHaTa IeHa Ha CKIIOYCHUTE C TAX CHICJIKH 3a TeKYIUs paOdOTeH JicH,
o0siBEHa Ype3 cucTeMara 3a ThProBUs WK B OOPCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHHUTE
C TAX clenku 3a neHs € gHe mo-Marbsk oT 0,01Ha cTo oT 00eMa Ha CHOTBETHATA EMUCHS,

0) B ciywaii ye HE MOXe Ja ce mpuwiokud 0. "a", 1eHara Ha OOJUTalUUTE €
CpeIHOIpeTerIeHara IeHa Ha CKIIOYCHHTE C TAX CHCNKH 3a Hal-Onum3kus JeH Tpe3
nocneanust 30-THEBEH Mepuo/1 KbM JjaTaTa Ha OLIEHKATa, 32 KOMTO UMa CKIIIOUYEHHU CAEIKH;

B) B ClTydail ue peryJIupaHusaT nasap He ¢ 3arBopui 10 15,00uaca B 1eHs Ha OICHKATA WM HE
paboTu B JeHS Ha OIIEHKaTa — IO I[eHa 'KynyBa"' MpH 3aTBapsHE Ha Ia3apa 3a MOCICIHHS
paboTeH sieH, 00sIBeHa B eNIEKTPOHHA CUCTEMA 3a IIeHOBa WH(pOpMAIIHS.

2.10. IIpu HEeBB3MOXHOCT na Obaar mpwioxenu 1. 2.9.,6. ,a", 6. ,0° u 6. ,B”, mpu
¢dbopMupaHe Ha IIeHa 3a MocleABalla OleHKa Ha OOJIUraluy, ThpryBaHU Ha PEeryIupaH masap,
KaKTO M MpH IOCNe[BallaTa oleHKka Ha OOJUraluu, KOUTO HE Ce ThpPryBaT Ha perylupaHu
Maszapy Ha [IEHHU KHUXa ce TpHiara MeTo1a Ha TIUCKOHTUPAHUTE TAPUYHU ITOTOIIH.

2.11. TlocnenBama oOICHKA HA IICHHM KHW)XKa W WHCTPYMEHTH Ha IMApUYHHS I1a3ap,

emutupanu oT PenyOnuka bbearapus B crpaHaTta, ce WH3BBpIIBA Bb3 OCHOBA Ha
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CpeIHOApUTMETHYHA OT IIEHUTE "KyIyBa" 3a TEKYIIUs paOOTEH JIeH, 00SIBEHU OT HE MO-MaJIKO
OT JIBaMa ITbPBUYHU JUTbPU HA JbP)KABHH IICHHU KHUKA.

2.11.1. Tlpu HeBB3MOXKHOCT aa ce mnpmwioxku T. 2.11. ce wu3mom3Ba METOOBT Ha
JTUCKOHTHPAHUTE MapUIHU TTOTOIH.

2.12. TlocnenBamia oleHKa Ha u3nageHuUTe OT PenyOnmka bbiarapus 1ieHHH KHIDKA U
WHCTPYMEHTH Ha MApUYHUS Ma3ap B Uy)KOMHA, KaKTO U U3/IaJICHUTE OT ApyTa Ibp)KaBa WiCHKa
[IEHHU KHUKA U MHCTPYMEHTH Ha IApUYHUS Ta3ap, C€ U3BbPIIBA!

a) mo meHa "KynyBa' Tpu 3aTBapsHE Ha Ia3apa B JIeHS Ha OILIGHKaTa, OOsBeHa B
€JICKTPOHHA CHCTEMa 3a IIeHOBa MH(MOpMAITus;

0) B ciywaii ye maszapbT He € 3arBopwia g0 15,004. B JaeHS Ha OlEHKaTa - MO IieHa
"KynyBa" mpH 3aTBapsHE Ha Ia3apa 3a IMOCIEAHUs paboTeH JeH, 0OsSBEHAa B EJIEKTPOHHA
cUCcTeMa 3a [IeHOBa HH(OpMaIIs;

B) B Cly4aill 4e¢ YyXKJAECTPaHHHUAT Ma3ap He paboTh B JEHS Ha OICHKAaTa - IO IieHa
"KymyBa" TIpM 3aTBapsHE Ha Taszapa 3a IMOCICAHHS pabOTeH NeH, O0siBEHAa B CJICKTPOHHA
cucTeMa 3a IleHOBa HH(OpMaIIus;

r) [Ipu HEBB3MOXKHOCT JIa CE MPHUIIOKAT TOPEONMCAHUTE HAUYMHK 3a OIEHKA CE Mpujarat
MeroauTe, npeasuaeHu B [IpaBuiara 3a onenka Ha noptdeitna Ha JloroBopen doup , Tu bu
Aii CpkpoBuIle” U 3a ONpeACNITHE Ha HETHATa CTOWHOCT Ha aKTUBUTE.

2.13.TlocnenBamaTa oleHKa Ha MHCTPYMEHTUTE Ha TApUYHUS Ia3ap, HOMYCHATH 10 WU
THPTyBaHH Ha pPETyIUpaH Maszap, ce U3BBPIIBA MO peda Ha T. 2.4. AKO HE MOXKe Ja ce
MIPUJIOKHU PEIBT 3a OIEHKA MO T. 2.4,KaKTo W 3a HHCTPYMEHTHUTE HA TApUYHUS Ta3ap, KOUTO
HE ce ThPryBar, OIlEHKaTa Ce M3BBPIIBA Ha 0a3a HOMUHAJIHA CTOMHOCT, HaTpyIMaHa JIMXBa U
KaIluTaIoBa neyvasinba/3aryda KbM MOMEHTA Ha OICHKATa, ChriacHo T. 2.11.

2.14.1lpu HEBB3MOXKHOCT J1a c€ MPHIOKH T.2.133a olleHKa Ha JIEMO3UTHHUS CepTH(UKAT,
ce mpuiarat MeTtonure, npeasuaeHu B [IpaBunara 3a oreHka Ha moptdeitna Ha JloroBopeH
¢donn , Tu bu At CekpoBuie” u 3a onpeesssHe Ha HeTHAaTa CTOMHOCT Ha aKTHUBUTE.

2.15.Tlpu HeBB3MOXKHOCT Aa ce mpuioxu T.2.133a ouenka Ha kpatkocpounu JLIK, ce
mpujiarat MeToauTe, npeasuacHn B [IpaBumnara 3a oreHka Ha moptdeiina Ha JloroBopeH (o
» 11 b At CpkpoBuIe” 1 3a onpeesiHe Ha HETHATa CTOMHOCT Ha aKTUBHTE

3. B cayuauTe, Korato He c€ MPOBEXJA THPIOBHS Ha pEryjIupaH ma3zap B paOOTHHU 3a
CTpaHaTa JTHM WU KOTraTo JaJcHU IICHHU KHIKAa ca BPEMEHHO CHPEHH OT THhProBUs, 3a
MOCIIeBalla OIleHKa Ha IICHHUTE KHIKA, OMMYCHATH J0 UM ThPryBaHU Ha pEryjupaH rnasap,
ce mpueMa OIleHKaTa, BajJuJHa 3a JCHs Ha MOCleJHaTa ThProBcka cecus. [Ipu mocneaBaimna
OIICHKAa Ha OOJHTalnMM MO pefa Ha M3peUeHHe IMbPBO CE€ OTYMTA M HATpyHaHaTa JIMXBa 3a

CbOTBETHUTE JTHH.
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[IpaBuioTo He ce mpuiara, KOraTo Ha peryjupaHus Ia3ap He ce MPOBEXAAT ThPTOBCKHU
CECHH 3a MoBeue OT 5 paboTHH AHM. B TO3M ciyuail mocieaBaiiara oeHKa ce U3BbPIIBA MPH
npujaraie Ha MeToauTe, npensuaeHu B [IpaBunaTa 3a oneHka Ha noprdeiina Ha JloroBopen
donn ,, Tu bu At CpkpoBulie” u 3a onpeeNssHe Ha HeTHaTa CTOMHOCT Ha aKTUBHTE.

4. Cpounnte W OE3CPOYHHTE JACTIO3UTH, MapUTe Ha Kaca, NMapUYHHUTE CPEICTBA IO
pa3ruianiaTeIHd CMETKH M KPAaTKOCPOUYHHUTE B3€MaHHUs C€ OLICHSBAT KbM JICHS Ha OICHKATa,
KaKTO CJIC/IBa.

a) CpPOYHHUTE - [0 HOMHHAJIHATA UM CTOMHOCT W ToJjaraiiara ce ChIVIACHO IOTOBOpPA
HaTpylnaHa JINXBa,

0) mapuTe Ha Kaca - 10 HOMHUHAJIHA CTOMHOCT;

B) 0€3CPOYHM JEMO3UTH - IO HOMHUHAJIHA CTOMHOCT;

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

) KpPaTKOCPOYHHTE B3EMaHHsS C OMNpPEIACICH JIMXBEH INPOIEHT HIH JOXOX - II0
ce0ecTOMHOCT, YBeIHUEHA C MmoJjaraiiara ce CbrilacHO JI0roBOpa HaTpynaHa JIMXBa WX JOXO/.

5. ®UHAHCOBUTE aKTUBHU, ICHOMUHUPAHU B UYXKJIECTpaHHA BallyTa, C€ MPEU3UUCIISIBAT B
JIEBOBAa PaBHOCTOMHOCT, OTpeesieHa Mo EeHTpaIHusl Kypc Ha bearapckarta HaponHa 0aHKa,
BaJIMJICH 3a JCHS, 32 KOWTO Ce OTHACS OIICHKATA.

6. Onenka Ha macusure Ha PoHga

v CTOMHOCTTa Ha MacHBUTE € PaBHA HA CyMmaTra OT OaJaHCOBHTE CTOMHOCTH Ha
KPAaTKOCPOYHHTE M JBJITOCPOYHHTE 3aqbJDKCHHUS 1o OanmaHca. 3aIbhHKCHUSTA,
JEHOMHHUPAHU BbB BaJIyTa, C€ M3UYMUCISIBAT 1O HeHTpaiHusa kypc Ha BHB xbM nmarara
Ha OIICHSIBaHE.

7. OnpezensiHe HA HETHATa CTOMHOCT Ha aKTUBUTE

v/ HerHara CTOMHOCT Ha aKTUBMTE CE ONpeENeNs KaTo OT CTOMHOCTTa HA BCHYKH
AKTUBH, U3YMCIICHA ChIJIACHO HACTOSIIIUTE MPaBUiia, CE€ W3BAJIU CTOMHOCTTA Ha BCUUKHU

3aABIDKCHUA 110 6aﬂcha, HU3YUCIICHA CHIVIACHO HACTOAIIUTC IIpaBuJIa.

[I. TexHonorusi (mpoueaypa) 3a onpe/eisiHe HA HETHATA CTOMHOCT HA AKTHBHUTE HA
donna
HetHata cToiHOCT Ha akTuBUTE Ha DOHAA M HETHATA CTOMHOCT HAa aKTUBUTE Ha €OUH
st ce ompenenar kbM 16:00 yaca Bceku paboTeH J€H HpU YCIOBHATA M IO pelna Ha
HACTOSIIMUTE MpaBUjla CHIVIACHO IEWCTBALIOTO 3akoHonarescTBo, [IpaBunara Ha PoHaa U

[Ipocniekta 3a mybmuuHo mpemnaraHe Ha JsaimoBe Ha JloroBopen doun “Tu bu Au
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Cokposuiie”. YNpaBisBamoTo APYKECTBO HM3BBpIIBA OlleHKa Ha moprtdeitna Ha DoHna,
oTpezieNisi HeTHAaTa CTOMHOCT Ha akTUBUTE Ha POH/A, HETHATA CTOMHOCT Ha aKTUBUTE Ha €/IUH
ST ¥ M3UMCIISIBa EMUCHOHHATA CTOMHOCT M [IeHaTa Ha 0OpaTHO M3KYITyBaHe MOJI KOHTPOJa Ha
OaHKara -Jero3uTap.
Hetnata ctoiiHocT Ha akTuBuTe Ha DOHA, HETHATA CTOMHOCT HAa aKTUBUTE HA €OUH
I5U1, EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 0OpaTHO M3KYIyBaHE CE€ M3UMCIISIBAT IO ClieAHATa
nporenypa:
1. 1o 154yaca ympaBisBaIloTO APYXKECTBO Mojiy4aBa oT ,lleHTpanen nemnosutap”
AJl madopmaius OTHOCHO CHACIKUTE 3a TMpojaaxkOba M oOpaTHO M3KyIyBaHE Ha JSUIOBE C
MIPUKJIIOYMIT CETHIMEHT U 3a Opos asuioBe Ha PoHla B oOpallieHue;
2. wmexnay 15:00u 16:00yaca:
v/ ce YCTaHOBSiBA KOM AKTHBM MMaT Ma3apHa [EHA W CE ONMpPEJCISIT aKTUBHTE, 3a
KOUTO IIe ObJe Hu3YHMClIeHa chpaBexiuBaTa CTOWHOCT. ClleqHUTE H3TOYHHUIM Ce
U3IOJI3BAT 3a OINpE/esHE Ha Ia3apHaTa LIeHa Ha aKTUBUTE. MbPBUYHHUTE AWIBPHU Ha
ALK, odunmanaure OroneruHn Ha bwarapcka c¢onmoBa 6opca — Codus u Ha
qy)XJeCTpaHHH PeryJIupaHy Ma3apy Ha IIeHHH KHWKa, Reuters, Bloomberg np.
v\ Cce W3TOTBST MPEIJIOKEHUATA 33 ONpeessiHE Ha CIpaBeIiBaTa CTOWHOCT W Ce
B3€Ma peIlIeHHE 3a ClpaBeAJiiBaTa CTOMHOCT CBHIVIACHO HAcTosAIUTE mMpaBuwia. Kem
NpPEUIOKEHUATa Ce TMpHJaraT JaHHUTE W aHAJIW3WUTE, KOMTO ca M3MOJ3BaHU NpU
OTIpeieNIsIHE Ha CIIPaBeJInBaTa CTOMHOCT.
v/ Cce W3BBPIIBA OCYCTOBOMASBAHE HAa BCHYKH OMNEPAIlMH, W3BBPIICHU 3a CMETKAa Ha
®doHJa, ¥ MpeolieHKaTa Ha aKTUBUTE I10 Mla3apHa LieHa WK CTIpaBeJIiBa CTOMHOCT, U ce
U3roTBsl 000poTHa BeoMocT Ha PoHfa.

3. 1o 16:00 uwaca 3aBBpmIBa MPOLECHT MO OMpeAeisHEe Ha HETHAaTa CTOWHOCT Ha
aktuBuTe. Onpesens ce HeTHaTa CTOWHOCT Ha aKTUBHUTE HA €UH JIsUT, KATO HETHATA CTOWHOCT
Ha aKTUBHTE ce pazzeis Ha Opos nsutoBe Ha DoHma B oOpamieHue. EMucnonHara CTOMHOCT €
paBHa Ha HCA na equn ns1. [{enara Ha oO6paTHo n3kymyBaHe € paBHa Ha HCA Ha equn 1,
HaMaJIeHa C Pa3XOAUTE MO0 0OPATHOTO M3KYITyBaHE B pa3Mep:

1. npu uHBecTHLIMSA 3a MEPHO HAJX S T. U MPH yCJIOBUE, Y€ JIETETO € HaBbpImio 18r.
— 0%;
2. Mpu WHBECTUIUS 3a MEPUOJ IMO-MaIbK OT 5 I. U MPHU YCIOBHE, Y€ JETETO €
HaBwspmmio 18r. — 1%;
3. mpu 00paTHO M3KYITyBaHe MPEAM IE€TETO Ja € Hapbpiwio 18r1. — 4%.
4. xpMm 16:30 yaca ympaBiIsBamioTO APYKECTBO €KEAHEBHO IPENOCTaBS Ha OaHKara -
JIeTo3UTap IsiaTa nHGOpMAIUs 3a ONpe/ieieHaTa HETHA CTOMHOCT Ha aKTUBUTE 32 €AWH ST

(BkmrouMTENTHO 3a OpOsi HAa MPOAAJACHUTE W OOpPATHO H3KYICHU JSUIOBE C MPUKIIOYUI
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CEeTHJIMEHT) M 3a CTOMHOCTTA Ha akTHBUTE Ha POHMA, KAKTO W 32 M3YKCIEHATAa EMHCHOHHA
CTOMHOCT U IIeHa Ha 0OpaTHO U3KYITyBaHE.

5. 1o 17:30yaca ynpaBisiBaioTo Apy>KECTBO YBEJOMSIBA!

v\ [EHTPAJHUS €XKCIHEBHUK, B KOWTO Ce MyOJMKyBAT €MHUCHOHHATAa CTOMHOCT H
1ieHaTa Ha 00paTHO M3KYITyBaHE;

v' Bearapcka ¢ongosa 6opca — Codust 3a BKIIOUBAHE HA €EMHCHOHHATA CTOMHOCT U
[IeHaTa Ha 00paTHO M3KyIyBaHe B OloJeTHHA Ha OopcaTa;

v' Komucusita 3a (uHAHCOB Ham3o0p, ympasienue “Ham3op Ha WHBECTHUIIMOHHA
IEeWHOCT .

v' JIumero, ¢ KOETO yImpaBisIBAIOTO APYKECTBO UMa CKIIFOUECH JOTOBOP 3a MOJI3BaHEe
Ha Mpexa OT oduch, oOsABABa EMHUCHOHHATa CTOMHOCT M IIeHAaTa Ha OOpaTHO
U3KYIyBaHE Ha THILIETaTa 3a mpoaaxoa. M3unciaenara chrilaCHO HACTOSIIUTE MpaBUIIA
€MHCHOHHA CTOMHOCT M IieHa Ha OoOpaTHO M3KymyBaHe ce myOnukyBaT B MHTepHer
cTpaHuiata Ha PoHpa.

6. VYnpaBisBamoTo IpyKeCTBO BOJM MPOTOKOIH 32 O0CHKIAHUATA, PEIICHUATA U
M3TOYHHUIIMTE HAa MHPOPMAIUs, CBbP3aHH C ONPECISHETO HAa HETHATA CTOMHOCT HAa aKTUBUTE
Ha @onna. KpM mporokonute ce mpuiaraT MH(pOpManusaTa U JOKYMEHTALUsATa, KOUTO ca
M3II0JI3BAHU 32 B3€MaHe Ha peleHusTa. [Iporokonure ce chbXpaHsBaT MUHUMYM €T TOJUHH.

7. VYHpaBisBaoTo ApYKECTBO M3IOJI3Ba MPOTPaMeH MPOAYKT MPH W3YUCIISBAHE
Ha HETHaTa CTOHMHOCT Ha AaKTHBHTE, EMHCHOHHATa CTOWHOCT W ILieHaTa Ha oOpaTHO
m3kynyBaHe. CodTyepbT pazuuta nHeBHHTE ¢aiiioBe Ha bbiarapcka ¢onmoBa OGopca —
Codus u rv BKIIOYBA B MH(DOpPMAITMOHHUS MacuB Ha cucreMara. Ha 0a3a Ha Te3u JaHHU ce
M34KCIIABA €XEAHEBHO Ta3apHAaTa [ieHa Ha NO3ULuuTe, ThpryBanu Ha b@Db, npu cna3Bane Ha
KPUTEPUHTE 32 HAJIMUME Ha Ma3apHa IIeHa, U Ce BKJIIOYBAT B HETHATAa CTOMHOCT Ha aKTHBHTE.
[TazapHuTe 1IEHM Ha JPYrHTe aKkTHBU Ine ObaaT mMnoprupanu ot Excel. [Iporpamuumst
IPOAYKT € C pa3IMyHM HHBAa Ha JOCTBI, KOETO rapaHTHpa 3alluTa Ha JaHHUTE INpHU
n3uncisiBane Ha HCA. Tlporpamara cbxpaHsBa JaHHUTE, CBbp3aHu ¢ u3uncisiBade Ha HCA,
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha oOpaTHO M3KyIyBaHE M I03BOJIsIBA NpOBepKara i 3a
IPEIXOIHU MEPHOIHU.

I{snara nokymeHTanus U MHGOpPMAaIYs, U3M0I3BaHa 3a ONpeAEsTHE Ha HETHATa CTOMHOCT Ha
aKTUBHUTE, €MHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO W3KYIlyBaHE, CE€ CbXpaHsABa Ha
XapTHEH U MarHUTEH HOCHUTEJ OT YIPAaBJSBAIIOTO JPYKECTBO MUHUMYM 5 roaunu. [lopamu
OTaCHOCT OT 3aryOBaHE€ IO TEXHUYECKH NMPUYHMHHU, TS CE€ ChXpPaHSABAa U HA BTOPH MarHUTEH
HocuTesl. Te ce cbXpaHsABaT B OrHEYNOpHa Kaca, OO KOSTO MMAaT JOCTBI caMO JIMIA,

onpexaeneHu ot Y /1.
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[ll. Opranu3zamnus Ha JeifHOCTTA MO
oueHka Ha noprdeiiaa u onpeneasine na HCA
CeBerbT Ha aupekropute Ha Y ]I “Tu bu At Acer MennmxmbHT' EAJL otrosaps 3a
NPUEMAHEeTO, W3MEHEHHETO W JOMBJIBAaHETO Ha HacToAummre npaBwia. CbBETHT Ha
mupekropure Ha Y] “Tu bu Al Acer MenmmxmbHT' EAJl ochlmecTBsiBa KOHTPOJ 3a
CIa3BaHETO M MpUJIaraHeTO Ha MpaBUjiaTa OT BCUYKHU JIMIA, KOUTO y4acTBaT B U3UHCISBAHETO
Ha HCA, BKJIIOUHTENHO CIYXUTEIUTE W JAPYTHTe JHIla, paboTemy IO JOroBOp 3a
YIpaBIABALIOTO JIPYXKEeCTBO, M Oankata jeno3utap. CbBETHT Ha JUPEKTOPUTE Ha
VIOPaBISABALIOTO  JPY)KECTBO  YIBJIHOMOLIaBa JIMIE, MpUTEXaBallo HeoOxoaumara
KBaJIM(UKAIMS, KOETO MEPUOJUYHO HM3BBPIIBA MPOBEPKA 32 OCHUIECTBSIBAHE HAa KOHTPOJ Ha
M3YHCIIeHaTa HETHA CTOMHOCT Ha aKTWBUTE, EMHCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO
M3KyIyBaHe Ha JsuioBeTe Ha DOHAA, KAaKTO M BOJCHETO Ha CYETOBOACTBOTO, CBBP3aHO C
onpeaensinero Ha HCA. Ilpu koHCTaTupaHe Ha HEChOTBETCTBUS ChC 3akoHa, [IpaBuiarta Ha
@doHaa wim mpocnekTa 3a MyOIMYHo MpejiaraHe Ha Js10Be, ToBa Julle yBeaoMsiBa ChBeTa Ha
JTUPEKTOPHUTE Ha YIPABISABALIOTO JPY>KECTBO.
ChBeThT Ha AUPEKTOPUTE HA YIPABISBAIIOTO APYKECTBO UMa CIEIHUTE MPABOMOIIUS

U OTrOBOPHOCTH MpPH KOHTPOJMPAHETO Ha JEMHOCTTa MO OIEHSIBAHETO HAa AaKTUBUTE OT
noptdeitna Ha Donga u onpeaensaero Ha HCA:

v' CbBeTHT Ha JUPEKTOPHUTE PA3IIICHKA MOHE BEIHBK MECEUYHO OTUETUTE, KOUTO CE

U3TOTBAT OT YHPABJSABAILOTO JPYXKECTBO, OTYETHTE OT OaHKaTa JIEMO3UTap U BCHUYUKH

JOKYMEHTH U uH(pOpMallKs, CBbpP3aHU C U3MBIHEHHETO Ha 3aJbJDKCHHSITa Ha

YIpaBIsSBaLIOTO JIpyxkecTBO chriacHo [IpaBunara Ha doHAa UM ¢ U3NBIHEHUETO Ha

JI0rOBOpa ¢ OaHKaTa JAero3uTap.

v Tlpu u3rbiHEeHHE Ha 3ab/DKEHHETO ci ChBETHT HA JUPEKTOPHUTE MOKE I TIOMCKA

oT GaHKaTa JIero3uTap JOMbIHUTEIHH TOKYMEHTH, CBEACHUSI U Pa3siCHEHUS.

v CbBeTHT Ha IUPEKTOPHTE € JIBXKEH Ja yBelIoMH He3abaBHo Kowmwucusita 3a

¢uHaHcoB Ham3op, ympasieHue “Han3op Ha WHBECTHLIMOHHATa JEHMHOCT” TIpU

HEMpe/ICTaBsIHEe HA MOMCKAHUTE JONBJIHUTEITHH JOKYMEHTH, CBEICHUS U Pa3sICHEHUS OT

OaHkaTa Jeno3uTap, KaKTO M MpU YCTAHOBSIBAHE Ha HapyllaBaHE HAa METOJIUTE M

npoueaypara Mo onpeneisHe Ha HETHAaTa CTOWHOCT Ha aKTUBHUTE WJIM KOHTPOJA BBPXY

TAX.

v' ChBeThT HA JUPEKTOPHTE BEIHBXK TOIMIIHO PEBU3MpA IPOIEaAypaTa 3a

OTIpe/ICNITHETO Ha Ta3apHa M CIpaBelJIMBa CTOMHOCT Ha akTuBuTe Ha DoHAA WK MPHU

BB3HUKBaHE Ha OOCTOSITENICTBA, CBbP3aHU C Ma3zapa Ha IEHHH KHUXa, KOUTO M3MCKBAT

TOBA.
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v' Tlpu ycTaHOBsIBAaHE Ha TPaiiHO WJIM 3HAYMTEIHO HApyIIaBaHEe Ha METOAUTE WIIH
mpolieypara 3a OmnpeaessHe Ha HeTHaTa CTOMHOCT HAa aKTUBHUTE WM Ha KOHTpOJIA
BBPXY TsX, IpPEIIpUeMa CbOTBETHUTE ACUCTBUS CIPSIMO OTTOBOPHHMS CIYXKUTEN WIIU
Jpyro Jjuile, pabOTEIIO 3a YIPaBIsABAIIOTO JIPYKECTBO W/wiM OaHKaTa JCMO3UTap,
BKJIIOYMTEIHO 3a HaJaraHe Ha CaHKIUM W/WIM TpeKkpaTsBaHe Ha TPYIOBHS HWIH
TPKIAHCKH JOTOBOP C OTTOBOPHOTO JIHMIIE, CHOTBETHO 3a pa3BasIHE Ha JIOTOBOpa C
OaHKara JIeno3uTap.
VYrpaBnsiBaoTo APYKECTBO B3e€Ma pEIICHMsTa, CBbp3aHu ¢ ompenensHe Ha HCA,
HCA Ha eawH 141, eMHCHOHHAaTa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHE CHIJIACHO
JEWCTBAIIOTO 3aKOHO1aTeNIcTBO, [IpaBunara u [Ipocnekra Ha @oHAA, M HACTOSAIIUTE MPABUIIA.
VYnpaBisBamoTo IpyKeCTBO ONpeaeis CIpaBeIuBaTa CTOMHOCT HAa aKTHBHUTE M ChOWpa U
aHaJII/IBI/Ipa JAHHUTE, HGOGXO,Z[I/IMI/I 3a OCBIICCTBSIBAHC Ha Ta3nu I[eﬁHOCT. TO OTFOBapH n 3a
MOJTy4aBaHETO Ha Ma3apHUTE KOTUPOBKH, OPOs Ha JAJIOBETE B OOpAIlCHUE M BATYTHUS KypC 3a
[EJTUTEe HAa W3YMCIISBAaHE Ha HETHATa CTOWHOCT Ha aKTUBHUTE. YIPaBJISABAIIOTO APYKECTBO
I/I3B’pr_HBa 1 BCUYKHU CUCTOBOJIHHU onepauHH BbBB Bp’b3KaC HpeoueHKaTa Ha aKTUBUTC.
bankara memno3utap KOHTpOJIMpA U3UUCISIBAHETO HA eMHCHOHHATA CTOWHOCT U IIeHaTa
Ha 00paTHO M3KYITyBaHe Ha JsutoBeTe Ha MOHIAa OT CTpaHa Ha YIPaBJISABAIIOTO JAPY>KECTBO Ja
ce u3BbpuiBa B cborBeTcTBUE che 3IIIIIK, akTOoBEeTe MO mpuiiaraHeTo My, IpaBUjiaTa U
npocriekta Ha DOHJA, U HACTOSIINTE TpaBuiia. baHkaTa Aemo3uTap npoBepsiBa U3BbPIICHATA
OLICHKA U OIIPE/Ie/IEHaTa HETHA CTOMHOCT U YBEAOMsIBA MMCMEHO YIPABIISIBALIOTO APYKECTBO
3a pesynrara oT npoBepkara q1o0 17:304aca Ha Tekymus aAeH. B cimydail Ha KOHCTaTHpPaHO
Hapymienue ¢ Hanx 0.5 Ha cTO OT HeTHaTa CTOMHOCT Ha aKTHUBUTE HA €IWH U1, OaHKaTa
,Z[GHOSI/ITap YBGI[OM}IBB. praB.HSIBaH_IOTO ,Z[py)KeCTBO n HN3UCKBa OTCTpaHHBaHe Ha
HEChOTBETCTBUATA. [Ipy ycraHOBSBaHE Ha pasiuka oT mo-maiko or 0.5 Ha cro oT HeTHara
CTOMHOCT Ha aKTUBUTE HA €IWH 51 MPU W3UMCIsABaHeTO, Y/l mpeanprema HEOOXOIUMHUTE
MEpKH 3a W30sirBaHE HA TPEIIKH MPU U3YUCISIBAHETO Ha HETHATA CTOWHOCT Ha aKTUBUTE M 3a

CaHKIIMOHHWPAHC HAa BUHOBHUTC JIMIIA.

V. IIpaBujia 3a u30sirBaHe Ha KOH(PJIUKTH HA HHTEPECH U 32 OCUTYPsIBaHE HA 3allUTa
cpelly pa3KpMBaHeTO HA BbTpelIHa nHopManus
1. YcranoBsiBaHETO M N30ATBaHETO HA KOH(DJIMKTH HA HHTEPECH C€ OCHIIECTBIBA YPE3:
1.1. PasnpenensHe Ha (QYyHKIOUUTE W TPABOMOINMATA MEXAY YIPaBIISBAIIOTO

APYKCCTBO, HBCCTUIIMOHHHA IMOCPCIAHUK U OaHKaTa ACIIO3UTap.
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v' ViopaBisBalioTo  IPYKeCTBO  ympasisiBa moprdeiinia nHa DoHga  upes
WHBECTHIIMOHHH PEIICHUS W HapeXIaHWs, OCBIIECTBSABA MpoaakbaTta M OOpaTHOTO
M3KyIyBaHe Ha JISJIOBE U BOAM CUETOBOACTBOTO HAa DoH/A.

v' VIpaBisBamoTo JAPYKECTBO CKIIOYBA, OT CBOE MME M 3a cMeTka Ha DoHja,
JIOTOBOp C HWHBECTUIIMOHEH TMOCPEIHHMK, KOWTO Ja H3MbJIHSIBA HapeXJIaHUATA Ha
YIPaBISIBAIIIOTO APYKECTBO BHB Bph3Ka C yIpaBieHHeTo Ha nmopTdeiina Ha DoHpa;

v' VIpaBisBamoTo JAPYKECTBO CKIIOYBA, OT CBOE MME M 3a cMeTka Ha DoHja,
JOTOBOpP ¢ OaHKa JENO3UTAp 3a ChXpaHEHUE HA MAPUIHHUTE CPEJCTBA U IIEHHUTE KHIKA
Ha DoHna.

1.2. CrpuxkTHO Ccna3BaHE€ Ha WHBECTUIIMOHHUTE OTPAHMYCHMsI, OTHACSIIH CE [0
YJICHOBETE Ha YNpaBUTEIHUTE Oprand Ha YJI, W paBHONOCTAaBEHO TpETUpaHE Ha
MIPUTEKATEIUTE HA JISITIOBE.

v' UjeHOBETE Ha ChBETA HA JUPEKTOPHUTE HA YIIPABIABAILIOTO APYKECTBO HE MOTar Ja
MHBECTUpAT cpeAcTBata Ha PoOHJA B IEHHW KHWXKA, U3AJCHU OT CAMHUTE TSIX WU OT
CBBP3aHHU C TAX JHIIA.

v' UjleHOBETE Ha ChBETA HA JUPEKTOPUTE HA YIPABIABALIOTO JAPYKECTBO U CBHP3AHU
C TSIX JUIA, KAKTO W BCUYKM JPYTH JIKIA, pabOTEIIHM MO JOTOBOP 32 YIPABIISIBAIIIOTO
JIPYXKECTBO, HE Morar jJa ObIaT cTpaHa MO CACJIKH C YIPaBIsABaIIOTO APYKECTBO,
KOraTo TO JeicTBa 3a cMeTka Ha DOoH/Ia, OCBEH B Kaue€CTBOTO MM HA MPUTEKATEIU Ha
nsinoBe oT GoHAA U MPU Crla3BaHE HA HOPMATUBHUTE OTPAHUYCHHUS.

v UjneHoBeTe Ha ChBETa Ha JUPEKTOPHTE Ha YIPaBISABALIOTO IPYKECTBO U
CBBP3aHUTE C TAX JIMI[A, KAaKTO M JPYruTe JIMIa, padoTemuy 10 JO0TOBOp 3a
YIOPABISIBALIOTO JPYXKECTBO, MPHU BCTHIIBAHE B JUIBKHOCT WJIM TpPU 3al0YBAaHE Ha
JNEHHOCT 3a JPYXKECTBOTO MPEAOCTaBAT HAa PHKOBOAMUTENS Ha OTAENa 3a BBTPEIICH
KOHTpOJI MH(pOpMaIMsl 3a ICHHUTE KHIKA, MPUTEX)aBaHU OT TiX. MHpopmanmsTa ce
MIPEIOCTaBsI M MPU BCSIKO TIOCIISBAIIO MPUI00MBAHE WITH PAa3NOpEkIaHe C IICHHN KHUKA
110 Kpasi Ha paOOTHUS JIeH, CIeIBall] MPUI00NBAHETO UM PA3IIOPEkKITAHETO.

v [Ipy m3nbiIHEHME HA 3aQBJKEHUATA CU MO YIpaBJIEHUE Ha JAeiHocTTa Ha PoHaa
VYrpaBisBamoTo IpyKECTBO CE€ PHKOBOAM CaMO OT MHTEPECHTE HA MPUTEKATEIUTE Ha
JIAJIOBE; OCUTYpsIBA CIIPABEIJIMBOTO TPETUPAHE HA MPUTEKATEIUTE Ha JSAJIOBE, MPHU
KOETO BaXaT MPHUHITMIIUTE 32 HEOOJIaroIeTeJICTBAHE Ha €/IMH OT TAX 32 CMETKA Ha JIPYT,
€HAKBO TPETHUPAHE IIPU pPaBHU YCJIOBHUS, KAaKTO U ISUIOCTHO pa3KpUBaHE Ha
HeoOxoaumaTa WHGOpMAIMs 3a B3eMaHE Ha WHBECTUIIMOHHO pemieHue. Jlumero ot
MepcoHaja Ha YIPaBISIBALIOTO JAPYXKECTBO, KOETO OCHIIECTBABA KOHTAKTHTE C

WHBECTUTOPUTE, MM TNpPENOCTaBd HHPOpPMAIUS OTHOCHO TEKYIIOTO (PUHAHCOBO U
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WKOHOMHYECKO ChcTOsiHME Ha DOHIA, KaKTO M BCAKA Jpyra WHGOpPMAIHS, CHIIIACHO
3aKOHa.

1.3. Ortnen BBTpelIEH KOHTPOJI Ha YIPABISABALIOTO JPYXKECTBO CIeId 3a

cmazBaHero Ha wi. 172 3IIIILK BBB Bp. wi. 8, an.l or Hapenda Ne 26/2006 r. 3a

M3KMCKBAaHUATA KbM JICHHOCTTA Ha ympasisBamute apykectBa (Hapemxba Ne 26/2006r.) u Ha

ui1. 5,an. 4 or Hapen6a Ne 25/2006r. 3a n3nckBaHusTa KbM JCHHOCTTA HA HHBECTHIIMOHHUTE

apyxkectBa u goroopuute (¢oumoe (Hapemba Ne 25/2006r.), kakTo W Ha MpaBwjiaTa Ha

@doHja, U IpU YCTAaHOBSIBaHE Ha HapyUIeHWsl yBeloMsABa Mpezacenarens Ha CbBeTa Ha

JUPEKTOpa Ha YOPAaBISABALLIOTO APYKECTBO, KONTO cBukBa (CbBeTa Ha AUPEKTOPUTE 3a

npearnprueMaHe Ha He0OOXOJUMHUTE MEPKHU 32 OTCTpaHsIBaHE Ha HapYLICHUETO.

2.7

2. Tlpouenypa 3a 3ammTa Cpemly pa3KpUBaHETO Ha BBHTPEIIHA HHGOpMAIUS U

MEPKHUTE, KOUTO C€ MPEANpreMar, 3a HEHHOTO OCUTYpSIBaHE:
v/ BbTpelHuTe MpaBuia 3a JEWHOCTTa Ha YIPaBJISIBAIIOTO APYXKECTBO YPEKIAT
BBTPEIIHATA MY OPTaHHU3AIMSA ¥ CTPYKTYPa M BBTPEIIHUS KOHTPOJ BBPXY ACHHOCTTA MY.
HpaBI/IJ'IaTa onpe;[en;IT MU HaAYMHA Ha C’bXpaHeHI/Ie Ha HaJIn4yHaTta OTYCTHOCT U
uHpopMalus, CBbp3aHa ¢ yrpaBieHHeTo Ha DOHIa M ONpeNeIsIHETO Ha HeTHaTa
CTOWHOCT Ha aKTHBHWTE, W TapaHTHpaT TAXHATA 3allliTa CPeIly pPa3sKpUBAHETO Ha
uHpopmarusra.
v' Unenosere Ha ChBeTa HA JUPEKTOPUTE HA YIPABISBAIIOTO JAPYKECTBO, HETOBHTE
CIIY’)KUTENIM U BCUYKHU JIPYTH JIUIA, paOOTeIH 3a YIpaBsBaIIOTO IPYKECTBO, HE MOTar
Ja pasriacsBaT, OCBEH akO ca ONPaBOMOIICHHM 3a TOBa, M Jia IIOJN3BaT 3a
obyarosierescTBaHe Ha cebe CH WM Ha APYTrH Jula GakTH U 00CTOATENICTBA, 3acATallu
HATMYHOCTUTE U OTEPAIIMUTE TI0 CMETKUTE 3a [IEHHU KHIDKA U 3a mapu Ha DoHJa, KaKTo
U BCUYKH JPYyrd (PakTh U OOCTOSTENCTBA, MPEACTABIABALIN THPrOBCKa TaifHa, KOUTO ca
y3HAIH TPU U3IBJIHEHUE Ha CITYKCOHUTE U MPOPECHOHATHUTE CH 3abJKCHHS. BCcuuku
JUIla TPU BCTHIIBAHE B JUTHKHOCT WJIM 3all0YBaHE Ha JCHHOCT 3a YIPABIISBALIOTO

APYKCCTBO MOANUCBAT ACKJIApalrd 3a OIla3BaHC Ha TaHaTa.

Onucanne Ha uHBecTUIMOHHATA AeiiHOcT HAa ®OHJIA mnpe3 2008r.,
2009r. u 2010r.

2.7.1 JlanHm 3a o0emMa, CTPYKTypaTa u JMHaAMUKaTa Ha akTuBuTe Ha DOHJIA

Kem 31.12.2010r. unBectuunoHHHMAT nopTdeitn Ha ®OHIA e cTpykTypHpaH B

CbOTBETCTBHC C HWHBCCTUIIMOHHATA  IIOJIMTHKA  KaTo € nocTurHara MaKCHUMaJIHa

TuBepCcUDUKAITAS.
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[TybmuunoTo npennarane Ha asuioBere Ha POHJIIA craptupa Ha 08 okTomBpu 2007T.

Kbm 31 nexkemBpu 2010r. 06embT Ha akTHBUTE My € 324 5331eBa..

Tabnuuara npexacraBs o0ema, CTpyKTypaTta U TuHaMmukara Ha akTuBuTe Ha OOHJIA

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

AKTHBH
KbMm 31 Kato % KbMm 31 KaTo % KbMm 31 Kato %
nexemBpu 2008 oT nexemBpu 2009 oT nexemBpu 201( oT

(aB) AKTHBHUTE (1B) AKTHBHUTE (1B) AKTHBHTE
1.IlapuyHu cpeacTBa 5 258 0.89% 43 361 5.53% 34 972 10.78%
2. BaHKOBH AeNMO3UTH 109 535 18.44% 121 516 15.51% 56 176 17.31%
3. AKIIMH Ha OBJIrapcKu KOMIaHHI 76 749 12.92% 115 225 14.70% 79 644 24.54%
4. KopriopaTuBHHU 00UTalu 375799 63.28% 381 669 48.70% 73 623 22.69%
5. O0IMHCKH 00JUTranuu - 0.00% 28 422 3.63% - 0.00%
6. Mnoreunu o0uranuu 25521 4.30% 33 370 4.26% 25539 7.87%
7.KoJIeKTHBHY MHBECTUIIHOHHM CXeMU - 0.00% 59 962 7.65% 51 356 15.82%
8. Bzemanus 1036 0.17% 137 0.02% 3223 0.99%
CTOHHOCT HA AKTHBUTE 593 898 100% 783 662 100.00% 324 533 100.00%

I'padukara mpeacraBs pasnpeAciieHUETO Ha OTICTHUTE KJIAacoBE aKTUBH KbM 31
nekemBpr 2010 r. ChCTaBBT M CTPYKTypa Ha aKTUBHUTE OTTOBapsAT Ha 3aKOHOBHUTE

OrpaHHUYCHUS, KaKTO U Ha BCUYKU OTPpAaHUYCHHSA, OITMCAHU B T. 2.4.01 IMPOCIICKTA.

PasnpepeneHue Ha aktuBuTte KbM 31 gekemspu 2010 r.

AKUMM Ha Gbrapcku
KoMMaHum
24.54%

Kopnopat s Hu obnurauum
22.69%

BaHoB U neno3ntun
17.31%

MapuyHmn cpeacTea
10.78%

BaemaHus
0.99%

M noTe4yHun obnuraumm

KonekTusHu
7.87%

MHB ECTULIMOHHU CXeMu
15.82%

2.7.2 JlaHHM 32 CTPYKTYPATa HA HHBECTUIIHOHHUS MOPT(EiiJI Mo OTPac/iu, KaKTo 1 3a
HHBECTHIIUHUTE M0 OT/EJTHU EMHUTEHTH B ChOTBETHUTE OTPAC/IH

Tabnuuara npexacras cTpykTypara Ha noprdeitia Ha POHJIA no orpaciau xpm 31

nexemBpu 2010roauHa.
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AKTHBH
Kbm 31 nexemspu |IIpouent or| Kom 31 gexempu |IIpouent or| Kum 31 xexemspu |I[Ipouent ot
2008 @B) AKTUBUTE 2009 @B) AKTHBHUTE 2010 @) AKTHBUTE

1. Mapuunu cpeacrsa 5 25§ 0.89% 43 361 5.53% 34 977 10.78Y
2. BaHKOBH 1€MO3HTH 109 534 18.449 121 514 15.51% 56 176 17.319
3. AKIIMH HA OBJTapcKH KOMIIAHUH 76 749 12.929 115 224 14.709 79 644 24.549
3.1 Typuszbm 9 592 1.62% 10 204 1.30% 10 387 3.20%
3.2 XoJiuHrH 1619 0.27% 18 337 2.34% 16 0471 4.94%
3.3MamuHocTpOEHe 8 686 1.46% 3290 0.42% 5134 1.58%
3.4 HeABMsKUMH UMOTH 23 847 4.02% 46 553 5.94% 28 944 8.92%
3.5EjaekTponnka 9 659 1.63% 11 732 1.50% 5 689 1.75%
3.6 dapmManeBTHYHA NPOMHIILIEHOCT 0 0.00% 9 492 1.21% 8 137 2.51%
3.7 XumMuuecka NpOMHILIEHOCT 6 467 1.09% 0 0.00% 0 0.00%
3.8 Enepreruka 5009 0.84% 5 280 0.67% 4 659 1.43%
3.9¥cayru 5920 1.00% 1422 0.18% 355 0.11%
3.10JIeka IPOMHUILIEHOCT 5 959 1.00% 7 892 1.01% 0 0.00%
3.11 ®unancu 0 0.00% 1023 0.13% 297 0.09%
4. KopnopaTuBHHU 00 1M aluu 375 799 63.28Y 381 664 48.70% 73 623 22.69Y
5. OGLIMHCKH 00JUT ALK 0 0.00% 28 423 3.63% 0 0.00%
6. MnoTeyHu 00JUrannu 25 521 4.30% 33 37(Q 4.26% 25 539 7.87%
7. B3emanus 1034 0.17% 137 0.02% 3 223 0.99%
8. KoJIeKTHBHH HHBECTHIIMOHHU CXeMH 0 0.00% 59 967 7.65% 51 354 15.829
CTOiiHOCT Ha AKTUBUTE 593 899 100.009 783 662 100.009 324 53 100.009

2.7.3 OcHoBHa (puHaHcoBa MHPOPMAIUSA

Tabnuuata mnpencraBs oOcHOBHAa (uHaHCOBa HH(OpPMAIUs 3a pe3yaTaTHTe OT

nerinoctra Ha ®OHJIA 3a 2008r., 2009r. u 2010r.

KbMm 31 nexemBpu | Kbm 31 nexkemBpu | Kbm 31 nekemBpu
2008 (BGN) 2009 (BGN) 2010 (BGN)

HeTHa cTOHHOCT HA AKTHBHUTE HA €UH A B
HAYAJ10TO HA NEPHOAA 20.642( 18.92116 20.2797
Jlox0/1M OT MHBECTHUIIMOHHH C/I€TKH HA eUH JISLI:
Herna nevan6a/zary6a OT HHBECTHIHH -0.1457 0.245B 0.08%7
Herna nmeyan6a/zaryba oT GUHAHCOBH HHCTPYMEHTH -1.3969 1.6864 1.18317
00110 caljio OT MHBECTHIHOHHHUTE CACIKA -1.5424 1.932B 1.2675
JIMBH/IEHTH M APYTH pa3npeeeHus 3a eInH T5I:
JIMBHUIEHTH OT HETHATA TIeUanba OT HHBECTHINH 0.00 0.0( 0.0p
PasnpeiesieHus OT KauTaIoBaTa revyainba 0.00 0.0( 0.0p
OO01I0 TUBUICHTH U Pa3NpeCIICHHs 0.00 0.0( 0.0p
HeTtHa cTOlHOCT HA aKTHBUTE HA €UH A1 B Kpasi
HA NePHOAA 18.9214 20.2797 20.8552
Q061112 Bb3BPHIAEMOCT HA eUH IS 7.18% 2.84%
JloNbJIHHTETHH JAHHU!
OO011I0 HETHH aKTHUBH B Kpasi HA EpHOJia 593 097 781 155 323 318
CBOTHOIIEHUE HA Pa3X0AUTE KbM CpeHaTa CTOMHOCT
Ha HETHHUTE aKTHBH 2.01% 2.69% 2.86%6
CpoTHOLICHHE Ha HETHATa nevanta/3aryba KbM
cpejiHaTa CTOHHOCT HA HeTHHUTE aKTHBU -10.129 7.24% 3.31%
Q60poT Ha HOPTdEiiaa B IPOIEHT 150.739 125.94% 130.29%

Hernarta mewanba oT MHBECTHIIMM HAa €IUH JsUI, M3YHCIeHAa Ha 0a3za cpeieH Opoit

nsioBe 3a ronuHata ot 35 718,e B pazmep Ha 0.0857n¢Ba, a HeTHaTa eyanda OoT (PUHAHCOBH

WHCTPYMEHTH Ha [IsJ1, W3YMCIEHA IO CBIUS MeToa, € B pasmep Ha 1.1817 nesa. Tesm

IIOKAa3aTelIM OTYMUTAT CHOTBETHO HETHATa Ime4yaaba oT NpuxXoauTe OT JIMXBU KW HCTHATA

nevanba/3aryda (pealm3upaHa ¥ Hepealn3upaHa) OT MPOMsHATa B IieHaTa Ha (pUHAHCOBHTE

uncrpymenTr. Ilociaemnara mnpencrtaBisBa 93.24% ot o6moro cammgo (pe3yirar) oT
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WHBECTUIIMOHHHUTE cenku Ha JloroBopeH ¢oun ,Tu bu Ait CekpoBuime”. CHOTHOIIEHUETO
Ha pa3XxoJUTe KbM CpelHaTa CTOMHOCT Ha HETHHUTE akTHBU ¢ 2.86%,a ChOTHOIICHHETO Ha
HETHaTa mevainba KbM cpenHaTa CTOMHOCT Ha HeTHuTe akThBM € 3.31%. O60opoThT Ha
noptdeitna € 130.29%I 031 nokaszaren OTYUTAa CHOTHOILIEHHETO HA 000POTUTE OT Mpoaaxoda
Ha (MHAHCOBU MHCTPYMEHTH CHPSIMO CpeIHaTa CTOMHOCT Ha HeTHHTE akTuBH Ha OOHJIA.
Bucokust o6opot Ha moprdeiia ce IbIDKH Ha aKTUBHA THPTOBUSI C TEPMAHCKU JbpPKABHU
LIEHHU KHIDKA rpe3 mbpBaTa nojoBuHa Ha 2008r. u npe3 2009r. u eBporneicKku KOJIEKTUBHU
uHBecTUIMOHHU cxemu Tipe3 2010r., KakTo W Ha OCHINECTBEHU MPOAKOM HA (PMHAHCOBHU

WHCTPYMEHTH BBB Bpb3Ka C 00paTHU M3KyyBanus B kpas Ha 2010r.

2.7.4 MuHMMaJIHA, MAKCHUMAJIHA U CPeJHONPeTerJeHa eMHUCHOHHA CTOHHOCT U LIeHA Ha
00paTHO U3KyNyBaHe
MuHnManHaTa, MaKCUMaJIHaTa M CPEIHONpETErJIeHaTa EMUCHOHHA CTOMHOCT M IIeHa

Ha oOpaTtHo u3kymyBane 3a 2010r. ca nmpeacTaBeHu B ciaeaBaiiara Tadaua:

KbMm 31 nexemBpu 2010r.
Ilena Ha 00paTHO H3KynyBaHe (J1B)

EmHcHOHNA NpH M3TerJsine | MpH nepuox moj Sr., | npu mepuox Hax 5
S () Npeau AeTero Aa IIpH YCJIOBUE, Ye | roj., IpH yCJIOBHE,
€ HABBPUIWJIO | IETETO € HABBPLINJIO 4e JeTeTOo €
18r. - ( 4%) 18r. - ( 1%) HABLPIIMI0 18r.
MuHuMaaHa 20.0107 19.2103 19.8106 20.0107
Makcumaita 21.0926 20.2489 20.8817 21.0926
CpenHonpererieHa 20.5388 19.7172 20.3334 20.5388

I'padukara npeacraBst ”3MEHEHNETO Ha eMHCHOHHATa CTOMHOCT U I[eHaTa Ha 0OpaTHO
M3KynyBaHe 3a mepuoja Ha uiuncisBaneto U npe3 2010romuua. Twit kato POHABT HIMa
pa3xoau 3a eMUTHpaAHE, KAKTO U Pa3Xxo/H 3a 00paTHO U3KYIyBaHE Ha JISUIOBE MPU NEpUOJT Hall
5 roaMHH, MU yCJIOBUE, 4Ye JeTeTo € HaBbpuimio 18 r., te3u uenu ca paBHu Ha HCA Ha

aKIus.
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EMMUCHOHHA CTOMHOCT 1 LleHa Ha 06paTHO M3KynyBaHe
3a nepuopaa 31 gekemBpu 2009 - 31 pekemBpu 2010
21.30
21.00 -
20.70 -
20.40 A i [\ A
20.10 7 |
19.80 T T T T T T T T T T T
SRS SRS A SRS I IR R
WA IR ARSI SR S R IR IR S S R MV
oy oy ® Ay Ay oy A PN o

2.7.5 Bpoii as1;10Be B 00paiieHue KbM Kpasi HA TOIMHATA, KAaKTO U Opoii Ha
eMHUTHPAHU, IPOJAIEHH U 00PATHO U3KYIEHH /sIJIOBE
IIpez 2010 r. ca emurupanu 227.39350pos nsI0Be, WM3KyNEHUTE IsIoBe ca 23

243.4668wu oOmmsaT Opoit msmoBe B oOpamenue kbM 31 nexemBpu 2010 rommua e 15
503.0244.

KbMm 31 K»Mm 31 Kbm 31
JlexkemBpu 200¢ | JexemBpu 200¢ | dexemspu 201(
Bpoii Ha eMUTHPaHU ITI0BE 29 437.4459 7 516.7195 227.3935
Bpoii Ha 00paTHO U3KYIICHH TSUTOBE - 342.3745 23 243.4668
Bpoii gsmoBe B oOparieHue KbM Kpast Ha TOJIIHATA 31 344.752 38 519.097 15 503.024

2.7.6 JlanHwu 3a pa3pellleHUTe U NMOJ3BAHHU 3aeMH, BKJIIOYUTEIHO pa3Mep, CPOK Ha

3aeMa " JIMXBHU 110 HEIro, yCBOCHA 4aCT 0T 3a€Ma, IJJATCHA JIMXBU U pasMep Ha

HEU3IBJKCHUA 3a¢M

K®M natara Ha aktyanuzamus Ha npocnekta ®OHJI'BT He e mon3Ban 3aemu.

2.8
neiiHocTTa HAa ®DOHJIA
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NuBecTnnusTa B 1sU10Be Ha (POHIA € NMpeJHAa3HaYeHa 3a POJAMTENH C JIela Ha Bb3pacT
ot 0 Mec. 10 18T.", KOHTO THPCAT BB3MOKHOCT J1a HHBECTUPAT APHIHH CPEICTBA, KATO 1e/Ta
€ Ja TOCTUTHAT PacTeX B PEANHO HM3PaXEHHE Ha BIOXECHUTE CPENCTBA, KOMTO Aa OBIaT
U3M0JI3BaHMU 3a MOJANoOMarane (PMHaHCHPAHETO Ha 00pa30BaHUETO M / WM MPUIOOMBAHETO HA
MaTepualieH aKkTHB (JIOM, JIMYCH aBTOMOOWIJ, IIp.) Ha Jeuara CH Cliell HaBbpIIBaHE Ha
nbJIHOJeTHe. MHBEeCTUIHATA ce OCBUIECTBSBA OT POAUTEIHTEe (HACTOMHUIMTE/IONICUUTEIINTE)
u/unm 1o xenanue - ot 6aba M 5710, HA UMETO HA TEXHHTE JIela U BHYIIH.

WHBecTUTOPHT MOXKE Ja TpaBU PETYISIPHA BHOCKH (Hamp., BCEKH Mecell, Ha
TpUMeceYne WM JBa IbTH B TOJMHATA) WJIM €IHOKpaTHa BHOCKA - TOAApBK (HAmp., pu
paXXIaHEeTo Ha JIeTEeTO, 32 POKJIEH JIeH, 3a 1-Bu roHH, 3a Konena u o npyru moon).

LlenTa Ha MHBecTHHHUATA €, O€3 Ja Ce HATOBAPBA YYBCTBUTEIHO CEMEHHUAT OIOJIKET,
Ja ce peanu3upa B ABITOCPOYEH IUIAH PACTeX B pEaHO U3paKEHHE HAa WHBECTHPAHHUTE
CpeAcTBa upe3 KOMOMHHMpaHEe Ha CTAaOMJICH JOXOJ, OCUTYpeH OT WHBECTHLIMUTE B KHUXKa C

(buKkcupaHa 10XOAHOCT U peaiu3upaHe Ha KalnuTaJIOBH Mevyanlu, Mpyu yMEepeHO HUBO Ha PUCK.

3 HNKOHOMMNYECKA UTHOOPMALIUA

3.1 lanb4YeH pexum

CoriacHo wi. 1960t 3akoHa 3a KopropaTuBHOTO ooxoaHo obiarane (3KIIO) He ce
objaraT ¢ JaHBK TMPH U3TOYHUKA JOXOIUTE OT pa3mopexnaHe ¢ (UHAHCOBH MHCTPYMEHTH,
KOETO BKJIIOYBA M JOXOAUTE OT cienku ¢ asanmoBe Ha GOHJIA, u3BbpuieHM Ha peryiaupaH
naszap, KakTo U JOXOJuTe OT caenku ¢ asuioBe Ha DOHJIA, ckiroueHu npu ycaoBUsITa U 1O
pena Ha o0paTtHOTO U3KyIyBaHe oT camus POH/I.

Ceranacao wi. 194 an. 1 u uwi1.200, an.1 or 3KIIO, noxoaure OT pasmpeneneHue Ha
noxona /rogumnara mnedanba/ Ha ®OHJIA, kKakTo M JHKBHIALMOHHHUTE sUIOBE/TIaIaHus,
paznpenenenu or POHJIA, B mon3a Ha MECTHU IOPUIMYECKH JIMIA, KOUTO HE Ca ThProBLH, U
qyXJICCTPaHHH IOPUANYECKU JIUIA, ce o0yiaraT ¢ S5 Ha CTO JaHBK MPH U3TOYHHKA, KOUTO €
okoHuareneH. [To To3u pen He ce obiarat J0XOAUTE U JIMKBUIAIMOHHHUTE JIsI0BE/TUTAIaHu,
pasnpenenieHd B MOJi3a HAa MECTHU IOPUAMYECKH JIMI[Aa — ThPrOBUM M YYKIECCTPAHHU
IOPUANYECKH JIMI]Aa C MSICTO Ha CTONAHCKa JIEMHOCT B CTpaHaTa. PasnpeneneHusT n0Xon
[ropuinHaTa nevanba/ ot 1oroBopHHu (HOHIOBE, KAKTO U JTMKBUAAIMOHHUTE JsUTOBE/TIIAIaHs,

MOJIYYCHU OT MCCTHU HOPpUAUYCCKHU JIMa — ThbProBUH CC B3CMAT NPCABUI MIPU ONPCACIAHC HA

El1_[0 KCIIAaHHUEC HA BCYC ITBJIHOJICTHOTO JIUIEC, MHBCCTHIINATA MOXE 1a 6’[),[[6 MPOABJIKCHA 1 CJIC]] HABbPIIBAHC Ha
18r. Ilo xenanue Ha POAUTECINUTE, UHBCCTULIUATA MOXKC a 6’])[[6 HU3TCIJICHA U IIPEIU HAaBbPIIBAHE HA
MI'BJIHOJICTHUEC HA ACTCTO, IIPU YCJIOBUATA HA T. 3.2u4d.l.or HaCTOALIUA MMPOCHECKT.
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(¢buHaHCOBHS pe3yiTaT 3a JAaHbYHU LENU HA T€3U IOPUINYECKH JIHIIA - ThProBIM, HA OCHOBAaTa
Ha KOWTO ce omnpeens odaraeMara uM redanoa.

Ceranacao uwi. 194, an. 3 or 3KIIO, nanbk BbpXy JOXOOUTE OT pasmpeiesicHHE Ha
noxona [romumnara medan6a/ Ha POHJIA u 0T NHMKBHIALMOHHUTE IAI0BE/IIIAIAHUS,
pasnpenenenu oT ®OHJIA, He ce yabpxa, KOrato A0XOAbT CE pa3Npeess B 1Moj3a Ha ApYr
JOTOBOpPeH (POHJ WM HAa YYXKAECTPAaHHO IOPUAWYECKO JIHUIE, KOETO € MECTHO JHuIEe 3a
JAHBYHM 1IeJIM Ha JbprKaBa wieHKa Ha EBpomeiickus cbi03 WM Ha JApyra Jbp>KaBa — CTpaHa
no CnopazymeHuero 3a EBpoOneickoTo MKOHOMHYECKO MPOCTPAHCTBO, C M3KIIOYEHHE Ha
CIly4auTe Ha CKPUTO pasnpesiesieHue Ha rnevyanoa.

CeoraacHo ui. 44 ot 3KIIO, npu omnpexaensHe Ha JaHBYHHUS (GUHAHCOB PE3yJITaT Ha
MECTHUTE IOPUJIMYECKH JIULA U UYXKACCTPAHHUTE IOPUIUYECKH JIMIA, KOUTO OCHILIECCTBABAT
cronmaHcka jaeiHocT B PemyOnmka bearapuss upe3 MsICTO Ha CTOMAHCKA ACWHOCT WITH
MOJIy4aBatT J0XOJU OT U3TOYHHK B PemyOnuka bwiarapus, cueToBOAHUAT (UHAHCOB pe3yaTaT
ce HaMaJIsiBa ¢ TevandaTta OT pasnopexaane ¢ GUHAHCOBH MHCTPYMEHTH (B TOBAa YHCIO U C
nsutoBe Ha @OHJIA), ompenesieHa KaTo MOJIOKUTENIHA Pa3lIiKa MEXIy MPOJakKHATA IICHA U
JOKYMEHTAJIHO JOKa3aHaTa IleHa Ha mnpupoOuBane Ha asimoBe Ha POHJIA, u ce yBenuuasa
ChC 3arybara OT pasnopexiaHe ¢ (GHUHAHCOBH MHCTPYMEHTH (B TOBA YHCJIO U C JSUIOBE HA
®OHJIA), ompeneneHa Karo OTpHUIATE]IHATA pasjkKa MEXIy MOpoAaKHATa IICHA U
JOKYMEHTAJIHO JI0OKa3aHaTta IieHa Ha npuoOuBaHe Ha assiose Ha POHJIA.

Cwrimacuo wi. 13,an.1, 1.3 ot 3akoHa 3a NaHBIUTE BHPXY JOXOIUTE HA (U3UUECKUTE
muma (3AJADJT) me momnmekar Ha obiaraHe MAOXOIWTE OT pasMopekaaHe ¢ (HHAHCOBH
WHCTPYMEHTH, KOETO BKJIFOYBA U JOXOJIUTE OT cAeikU ¢ AsiaoBe Ha POHJIA, u3BbpiieHn Ha
peryiupas nasap, KakTo U JOXOAUTE, MOJIydeHH OT cAenku ¢ asuioBe Ha POHJA, ckintouenu
IIPU YCIIOBHSTA U 110 peia Ha oOpaTHOTO u3KymyBane oT camus @OH/I. HezaBucumo ot ToBa
00CTOSTEIICTBO, JOXOIUTE HA UYKACCTPAaHHHU (U3UYECKH JUIA OT POJIaxoa, 3aMsHa U JPYTo
BB3ME3JIHO MPEXBBHPIISIHE Ha JISJIOBE ce o0jarat ¢ OKOHYaTeNleH JAaHbK B pasmep 10 Ha cTo
(w1.37, an.1, 1.12 u un.46 3/JDJI). He e Hamuue TakoBa oOyiaraHe MpH YCIOBHE, Ye
JOXOMTE IO MPEIXOJAHOTO M3PEUCHUE Ca HAYMCIICHU/M3IIJIATCHU B 10JI3a HA YYXKICCTPAHHU
¢dbu3nyecKy Iuia, yCTaHOBEHU 3a JaHbYHU LIEIH B IbpKaBa - WieHKa Ha EBponeiickus cpio3,
KakTO M B JIpyra Ibp)KaBa - WwieHKa Ha EBpomelickoTo HKOHOMHUYECKO mpocTpaHcTBo (wi.37,
an.7 3 4DJI).

Ceranacuo uin. 38, an.l u un.46, an.3 ot 3AADJI, noxoaute OT pasmperencHHE Ha
noxona /rogummHara nedanda/ Ha @OHJIA, KakTO M JTUKBHAALMOHHHUTE II0BE/TIIAIAHKS,
pasnpenenean ot ®OHJIA B mon3a Ha MECTHO WIHM YYXKIECTpaHHO (DU3HWYEcKo JuIe, ce

obyarart ¢ 5 Ha CTO JaHBK NMPU U3TOYHUKA, KOUTO € OKOHYATEJICH.
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3.2 Takcu (KOMUCHOHH) MPH MOKYNKA U MPoAa:k0a HA AJ10Be

Hsama pa3xonu 3a uHBecTUTOpA NpU 3aKynyBaHe Ha AsuioBe HAa POHJIA, a pasxoaure

10 06paTHO H3KYITYBAHEC, ONMPCACIICHU KAaTO NPOLCHT OT HCTHATa CTOMHOCT Ha aKTUBHTE Ha

€INH [, ca CIEIHUTE.

Takca npu uHBECTULIMA 32
Mepuoa HaJl ST., npu
YCIIOBHE, Y€ IETETO €

Hapbpiwio 18r.

Takca npu uHBECTULIMA 32
NepUoA Moj ST., Ipu
YCIIOBHE, Y€ JIETETO €

Hapbpiwio 18r.

Takca npu u3rersisHe Ha
WHBECTULIMATA IIPEIU JETETO

1a € HaBbpmuiao 18r.

0%

1%

4%

Te3u pazxoau ca mpeaHa3HAUCHU Jia MOKPUAT Pa3XOIUTe MPH Mpojaxkda/u3aaBaHe U
0o0paTHO W3KyIlyBaHe Ha JsUTOBe. ['OpenocoueHWTe pa3xoau ce BKIIOYBAT B IICHATa Ha
00paTHO M3KYITyBaHE.

Ilpu nokynka u mnpomax0a Ha AsUI0OBEe Ha BTOpUYHHUs (peryaupaHus) masap,
WHBECTUTOPUTE 3alljlalllaT KOMHUCHOHHM B TIOJI3a HA WHBECTHIIMOHHUTE TOCPEIHUIIH,
CBIJIACHO TEXHHUTE Tapu(du, KaKTO W Takca B moj3a Ha bwarapcka ponmoa 6opca — Codus,
KOSITO KbM MOMEHTa 3a CACIKH C (DUHAHCOBM HHCTPYMEHTH (pa3iiM4yHU OT aKIuUu |
obmuraruun) ¢ 0.03%,H0 He MO —MaiIKo OoT 1 JIeB OT CTOWHOCTTA Ha CAEIKaTa U 00MYaiHO ce

BKJIFOYBa B KOMHCHOHHATa HAa MHBCCTUIIUOHHUTC MOCPCAHUIIH .

3.3 JIpyru Bb3MO:KHM Pa3XoJu U TAKCH

Pazxoou 3a uneecmumopa

He cobuiecTByBaT Ipyru pa3sxoau U TaKCH, HEMOCPEACTBEHO CBBbP3aHM C MHBECTULUATA B
nsmoBe Ha DOHJIA.

WuBectuTopuTe 3amiamiar TaKCH 3a JONBIHUTENHH YCIYTH, MPEIOCTaBsIHU OT
VYopaBngBamoTro JpyKecTBO, KaTo U3JaBaHE Ha YAOCTOBEPUTEIHU JIOKYMEHTH 3a
NPUTEKABAHUTE JISUIOBE, MPENOCTAaBIHE Ha JOMBJIHUTENHA MHPOpMaUus, U Jp. MOJOO0HH,
cbriacHo cieanara Tapuda, npunosxenue kbM IlpaBunara na ®OHIA:

* 3a npexBbpIISIHE Ha JSJI0BE OT MOACMETKA Ha MpUTEXaTeNs Ha JsioBe npu , Tu bu A

Acer MenumxkmbHT” EAJl KbM HEroBa MojcMETKa IMPU MHBECTULIMOHEH MOCPEIHUK,
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Oanka neno3utap win O0anka norneunten — 1.00meB Ha Tpancdep;
* 3awuznaBaHe Ha QyOnMKar Ha Jeno3urtapHa pasnucka — 1.00mnes,;
* 3a oTTerysiHE HAa IOpbUKa — Oe3 Takca.

* 3ampenocTaBsHe Ha JIOMBIHUTEIHA HHPOpMaLus — 6e3 Takca.

Paszxoou 3a cmemxa na ®OH/IA (Koceenu pazxoou 3a uneecmumopa)

VYnpapnsgBamoTo apykecTBo 3aruiamia 3a cmetka Ha POHJIA Bcuuku pa3zxomu 1Mo
HErOBOTO YyYpEAsiBaHE, BKIIOUUTEIHO TAKCH KbM HAA30pPHU W JAPYTHM HUHCTUTYLUU U
BB3HATPAKICHUS HA KOHCYJITAaHTH, Pa3XxoJd MO Bh3HATPXKIACHHUITA Ha OaHKaTa-JIemo3UTap,
PErUCTPUPAHUTE OJUTOPH, KOHCYJITAHTH, PA3XOJH MO TEKYIIW HAA30PHU U WICHCKHU TAKCH,
KaKTO M APYTH HEOOXOIMMH pPa3XoiH, HETIOCPEACTBEHO CBBp3aHu ¢ aeiiHocTTa Ha POHJIA.
VYpaBnsiBaloTo APYKECTBO CH BH3CTAHOBSIBA U3BbpIIeHHUTE 32 cMeTka Ha DOHJIA pa3xonu,

CJICA AOCTUTaHC HAa MUHUMAaJIHATA HETHA CTOMHOCT Ha HETOBUTE aKTUBH.

3.4 Jlanuum 3a pazxoaute Ha ®OH/IA 3a nocjieHUTE TPU FOAUHH,
NMPeAX0KAANA FOANHATA HA U31aABaAHEe WM AKTyaJIM3UPaHe Ha

MPOCIEeKTA

Cwrnacuo IlpaBunara 3a oreHka Ha mopTdeiina Ha moroBopeH Qoua “Tu bu Al
CokpoBumie”, 3ambmkenuara Ha @OOHJIA kbM ympaBisBamoTo JpyKecTBO, OaHKaTa
JeTI03UuTap, OMUTOPCKOTO MPENNPUATHE, U APYTH 3aAbIKEHMs], CBbP3aHM C HEroBaTa JAeHHOCT
C€ HAYMCJISABAT €KCIHEBHO CJIe]l OCTUIaHe Ha HETHA CTOMHOCT Ha akTuBuTe HAa ®OHJIA ot
500 000neBa. Hetna croiinoct Ha aktuBuTe Ha POHJIA ot 500 000neBa ¢ mM3umcieHa Ha
19.09.2008., ciex koeTo 3amouBa J1a ce HA4YKMCIsABA BB3HArPAXKACHUE 3a YIPaBISBALIOTO
npyxectBo, koeto 3a 2008 r. Bwr3nu3za Ha 2 499 neBa. Bewuku npyrm pasxomu kpMm 31
nexemBpu 2008 . ce moeMar oT ympaBisiBamoTo JPYy>KECTBO.

TabnuuaTa npencrass mo-nogpoOHO pa3xoauTe, CBbp3aHu ¢ aeiHocTTa Ha POHJIA

3a 2010r. karo npoueHT cupsamo cpennara rogumrHa HCA 3a 2010r.
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HAUMEHOBAHHWE HA PA3XOJIUTE

Cyma (1eBa)

IIpouent cnpsmo
cpeaHaTa
roqumuaa HCA

Cyma (;1eBa)

IIpouent cnpsamo
cpeaHaTa
ropumua HCA

Jo 31 nexeMBpH

Jo 31 nexeMBpHn

2009r. 2010r.

Bo3uarpaxaenue Ha Y] 13 379 1.829 13 249 1.80%
Bo3narpakaenne Ha 0aHKa JIEno3urap 2715 0.379 3623 0.49%%
KOMHCHOHY 33 MHBECTUIIMOHHUS TOCPETHUK 1462 0.20% 737 0.10%
Pazxou 10 GUHAHCOBH OEPALIMU 1228 0.17% 2 03] 0.28%
Pa3xoau 3a HE3aBUCUM OIUT 420, 0.069 42D 0.06%0
Pasxowm 3a IIJ], KOH, BB u apyru 786 0.119 97p 0.13%

OBILIO PA3XO/JIA: 19 97¢ 2.729 2101 2.86%

4

TBbPI'OBCKA HH®OPMALUA

4.1 VYcJjoBus ¥ pej 3a U3aBaHe M NPoaaxkda HA AsJI0Be

C u3KiIIOYEeHHEe Ha CIy4YauTe Ha BPEMEHHO CIHUpaHE Ha OOpaTHOTO M3KYITyBaHE,

VYpaBisABaloTo APYKECTBO MOCTOSIHHO Ipeiara asuiosete Ha POHJIA Ha nHBEcTUTOpPUTE

10 €MHCHOHHA CTOMHOCT, OCHOBaHAa Ha HETHAaTa CTOHHOCT Ha aKTUBUTE Ha €OUH 51,

H3YHCIIEHA B 00SIBEHA CHITIACHO MCTOQa, OIMMCaH I0-J0J1y B ITPOCIICKTA.

VYnpasnsBaioTo IpykecTBo npoaasa nsnoBere Ha ®OHJIA 3a cMeTka Ha mOCTEIHUS.

WuBecturopute Kymysar (3aucBar) Jsu1oBe Ha ocurypenute rumera (oducu) Ha V]

“Tu bu Air Acer MennmxkMbHT EAJI, KaTo 3a 11e/1Ta U3BHPIIBAT CICTHUTE ACHCTBUS:

Mo/JaBaT MOpBhYKA 3a IMOKYNMKAa Ha JSUIOBE, ChIbpIKAIIA PEKBU3UTHTE CBHITACHO
Hapen6a Ne 25/2006., muuHo, Ype3 MbIHOMOIIHUK WK JUIIEH3UPAH WHBECTUIIMOHCH
nocpennuk/6anka. @opmysisip Ha MOPHUKA 3a MOKYIKa Ha JSJI0BE MOKE Ja Ce MOIydn
Ha THUIIETATA,

MpeBeXaaT Mo 0aHKOB ITBT CyMara CpEIly 3alUCaHWuTe JISJIOBE B CIICIIMAIIHA CMETKA
npu "bwarapcka [lomencka banka” AJl, orkputa B nonza Ha ®OHJIA;

B ClIy4ail 4e MoJiaBaT MOpPbUYKA Ype3 MBJIHOMOIIHUK, MOCIEIHUAT € HEOOXOUMO aa
MPEICTaBU HOTAPUAIIHO 3aBEPEHO IMBIHOMOIIHO, U3aICHO OT JIUIETO, HA YHETO UMe
Ce 3aIlrCBaT JSJI0BETE, ChOTBETHO OT 3aKOHHUS MPEACTABUTE] Ha MAJIOJIETHOTO JIUIIE
WIM OT CaMOTO HEMBJIHOJETHO JIMIE ChC CBIVIACHETO HA HETOBUS POJIUTEN
(momeunTen), maBalio MPaBO 3a W3BBPIIBAHE HA YIMPABUTEIHU U Pa3MOPCIUTEITHU
JercTBUS ¢ (PMHAHCOBM MHCTPYMEHTH, U JACKJIapaius, 4ye He U3BBPIIBA IO 3aHITHE
caenku ¢ (UHAHCOBM HMHCTPYMEHTH. Te3M M3UCKBaHUS HE C€ TMpuiarar, KoraTto
3asBKaTa Ce 1MoJiaBa Upe3 WHBECTHIIMOHEH MOCpPeAHUK. JIekmapamus, 4e He U3BBPIIBa
CIETKH TIO 3aHSTHE, HE C€ M3UCKBAa OT IMBJIHOMOIIHHMK, KOWTO € POAHHMHA MO IMpaBa

JJUHHUA Ha JIUICTO, HA YUCTO UME CC 3alucCBaT AAJI0BCTEC, ChbOTBCTHO Ha MaJIOJICTHOTO
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WM HEIBJIHOJETHOTO JIMIE, HO HEe € HeroB poxauten (Hamp., 6aba, a0, mpadada,

npaasno). B To3u ciywait HAMa orpaHudYeHHe B OpOs Ha TOJAaBaHUTE OT TaKbB

II'bJIHOMOIUIHHK MOPBHYKHU 34a IMMOKYIIKA HA AAJIOBC.

[Ipu 3amcBanero Ha AssoBe oT POHJIA Ha ©METO Ha MAJIOJETHO WUIIM HEMBJIHOJIETHO

JIUIIe MHBECTUTOPHUTE CJIC/IBA J]a UMAT IIPEABHI CIETHOTO:

1. 3amucpanero (mokymnkara) Ha asutoBe oT @OHJIA Ha UMETO Ha MaJOJIETHO JIUIIC

(nuite, koeTo He € HaBbPIIWIO 14 TOAMHM) MOXKE JIa CE U3BBHPIIBA OT BCEKH €IMH

oT poaurenure (MM OT HACTOMHHKA). 3a Ie/ITa € HeOOXOAUMO JIa CE MPEACTaBST

CJICTHUTE IOKYMEHTH:

>

OpPHUTMHAJI Ha JTMYHATA KapTa Ha poauTens (HaCTOMHMKA), KOWTO Mo1aBa
MOpBHYKATa,

KOITME Ha JIMYHATa KapTa Ha poauTels (HaCTOWHUKA), 3aBEPEHO OT HETO C
“BsaApHO c opurnHaNa”’, ©Me, AaTa U MOIIHUC,

OpUTHHAJ Ha aKTa 3a paXkJlaHe Ha MaJOJIETHOTO JIUIIE,

KOIIME Ha aKTa 3a paXKJaHe, 3aBepeHO OT poauTels (HaCTOHHKKA) ¢ “BSIPHO C
opuruHaia”, UMe, aTa ¥ MOJIHKC, KOETO KOIMHUeE Clie/iBa J1a Ob/Ie CBEPEHO C

OpUTHHAJIA U 3aBEPEHO U OT CIY>KUTEJsI, KOWTO MpHeMa MopbyKara.

2. 3anucsanero (mokymnkara) Ha nsuioBe Ha @OHJIA Ha MMETO Ha HEMBIHOJCTHO

nuie (JMie, KOeTo € HaBbpmwio 14 roauHu, HO He ¢ HaBbpimio 18 roauHu)

MOXE€ Oa C€ HU3BbpIIBA OT CAMOTO HCHIBJIHOJICTHO JIMIE, HO CaMO C HU3PHUYHOTO

MHCMEHO ChIVIACHE HA HAKOH OT pojuTesuTe My (WM MONCYUTENs). 3a Ienrta e

HGO6XOI[I/IMO Ja C€ IPEACTABAT CICIAHUTE JOKYMCHTH.

>

OpUTHHAJ Ha JINYHATA KapTa Ha HEM'BJIHOJIETHOTO JIMIIE, TOJAaBal0 MOPbYKATa,
B CTydaid 4e TO MMa Beue M3/a/ICHa TaKaBa,

KOIIME Ha TUYHATa KapTa Ha HEITBbJIHOJIETHOTO JIMIIE, B CIydald 4e TO MMa Beue
W3/1a/IeHa TaKaBa, 3aBEPEHO OT HETO C “BSPHO C OpUTMHANA", UME, MOJIUC U
JaTta;

OpHUTHHAII Ha JTMYHATA KapTa Ha POAUTENs (OMEYNTENs), JaBalll ChIIIaCHETO CH
3a MoJjJaBaHe Ha MOpbhUKaTa

KOITKE Ha JIMYHATA KapTa Ha poauTels (MMOMEYUTENs), 3aBEPEHO OT HETO C
“BApHO C opurnHayia”’, uMe, NOAINKC U J1aTa,

OpUTMHAJ Ha aKTa 32 PaX/1aHE Ha HEMTbJIHOJIETHOTO JIUIIE, KOETO I1Ie

npu00rBa JISJIOBETE,
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» KOIME Ha aKTa 3a pakJaHe, 3aBEPEHO OT PoAuTes (MOMEUYNUTENs) ¢ “BAPHO C
opuruHana”, uMme, moanuc u aara. CIy)kKUTeNsT, KOUTO IpruemMa mopbhuKara, €
JUTHKEH J1a CBEPH UJACHTUYHOCTTA HA KOMUETO C OPUTHHAJIA U CHIIO Ja 3aBEpU
KOIIMETO C “BAPHO C OpUTHHANIA", UME, TIOJINKC U JaTa,

» M3PUYHO MHCMEHO ChIUIACHE HA poauTels (MMOMeYnTeNs) 3a [0JaBaHEeTO Ha
MOpbhUKa 3a 3aKyIMyBaHE Ha JIAJIOBE, B KOETO CE€ ChIBPIKAT: TPUTE UMEHA Ha
poauTtens (MorneYnTest), TPUTE UMEHA Ha HEITbJIHOJICTHOTO JIUIIE, BU/IA IICHHU
KHIa, KOMTO CE 3aKyIyBaT, JaTa U MOAMKUC Ha POAUTENs (OTICUUTENS).

Berpnminte B Opak HEITbIHOJIETHHU JIMIIA MOTAT CaMU Jia TI0/1aBaT MOpbhUKa 3a MOKYIKa

Ha JsutoBe oT Dona, 63 1a ce HyKIasT OT ChACHCTBHE OT CTpaHa Ha poauTen (Momeyuren).

[Topbuku 3a MOKyIKa Ha JSUIOBE ce Ipuemar Bceku pabdoreH neH mexay 8:30u 16:00
yaca Ha THILIeTaTa Ha YTIPaBIIABAIOTO APYKECTBO BKIIOYUTENHO B O()MCUTE HA TOHACTOSALIEM
3AJl byncrpan Buena Unmypwuce I'pyn u B oduca na Ul ,, EBpomununr” AJl B rp. byprac.
[Topbukara 3a MOKyINKa ce M3MBJIHABA 110 [IEHA Ha €IMH JsUI, ONpeesieHa 3a ICHs, CIeBalll
JaTara Ha ToJaBaHe Ha MOPhUYKATA.

[Toppuku 3a MOKyIKa Ha Js7I10Be Morar na ce mpuemat u oT 16:0010 17:30uyaca, katro
T€3W MOPBUKHU C€ M3MBIHSABAT IO I1I€HATa, MO0 KOSATO C€ M3MBIHSABAT MOPBUYKUTE, MPHETHU /10
16:00uaca Ha cnenBamus pabOTEeH JeH.

[Moppukure 3a mokynka Ha asioBe Ha ®OHJIA ce U3nbIHABAT Ha clieABaLIHs paboTeH
JIeH, HO HE MO-KbCHO OT 3 pabOTHH JIHU OT JaTaTa Ha MojjaBaHe Ha MophUKaTa.

[TopbukaTa ce U3MBJIHABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3jiesieHa
Ha ompejeneHaTa eMHUCHOHHA CTOWHOCT Ha €IMH U1, KaTo OpOAT Ha 3aKyNEHHUTE ISUIOBE ce
3aKpBIJISBA KBM MO-MAJIKOTO ISUI0 YHCIIO. YTPaABISIBALIOTO JAPYKECTBO U3IIpalia B CPOK 10 S
paboOTHU IHU HA JIMLETO, AAJI0 MOPbUYKATa, MMCMEHO MOTBHPKICHHUE 3a U3IBIHEHUETO 1.

®OHADBT upe3 YnpapasBaiioTo IpyKeCTBO MOXKE Jia M3aaBa/npoaaBa, Ha 0a3ara Ha
HETHaTa CTOWHOCT Ha aKTUBHUTE CH, U YaCTUYHU JISJIOBE CPEIy HAllpaBeHa MapuyHa BHOCKA C
oTpeseNieH pa3Mep, ako Cpelly BHECeHaTa cymMa He MOXe Ja ObJe M3JaJeHO ISUI0 YHCIIO
JAJI0BE. PC,Z[T:T U HAYUHBT 3a TOBA Ca CIICAHUTCE.

1. ®OHJBT wm3pmaBa yacTHdUeH 51, Ha O0a3a HA HETHaTa CTOMHOCT Ha AKTHBHUTE CH,
BHHAru, KoOraro, cCJcna 3a1<y11yBaHe Ha ,Z[}I.H/OBe cpemy HanpaBeHa oT I/IHBCCTI/ITOp
MapuyHa BHOCKA C OMPEJIETIEH pa3Mep, € HAJMIE OCTAThK, MO-MaIbK OT eMUCHOHHATA
CTOMHOCT Ha €IUH JS1.

2. Pa3mepbT Ha yacTUYHUS J5J1 € paBeH Ha OCTaTbhbKa ChriacHoO T.1 m ce 3akpbrisiBa 10

YCTBBPTUA 3HAK CJICA ACCCTUYHATA 3aIICTasl.
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3. He ce m3nbiHsABa moppuka 3a CyMa, [O-Majka OT €MHCHOHHATa CTOMHOCT Ha €IUH
TISLIL.

4. B noTBBpKISHHETO 32 M3ITBJIHEHATA MOPBhUKA CE TTOCOYBA, OCBEH pa3MephbT Ha olmiara
CTOMHOCT Ha MOpbBYKaTa, U OOLIMAT pa3Mep Ha IMPHUTEXKABAHUTE OT HMHBECTHTOpA
TSUIOBE, BKIIFOYUTEIHO pa3MepbT Ha YACTUUHUS [,

VYnpaisBamoTo APY>KECTBO M3/1aBa JIENO3UTApHA PA3IUCKa, KOSATO OTpassBa Opos

3aKYIICHU OSAJIOBC, BKIIFOYHUTCIIHO pa3MCpa Ha YaCTUYHUSA 171, AKO UMa TAKbBB.

4.2 YcaoBus u pel 3a 0o0paTHO M3KyNyBaHe HA JIsUIOBE U 32 BPEMEHHO

CIHpPaHe HA 00PATHOTO U3KYIyBaHe

OOHADBT He u3KymyBa OOpaTHO IsUIOBE IO JOCTUTaHE HAa MUHUMAJIEH pa3Mep Ha
HeTHa cToiiHOCT Ha aktuBuTe My oT 500 000 flercrotuH Xwisam) jeBa. Tasu CTOWHOCT
TpsiOBa 1@ Ob/Ie MOCTUTHATA HE MO-KHCHO OT 1 roarHa OT HErOBOTO yUpeasiBaHe.

Cnen n3nbiaHeHHeTo Ha ropenocoueHoto ycnosue POHJBT me u3zkynyBa asai10Bere
CH TpU IOMCKBaHE OT HWHBECTUTOPHUTE, OCBEH B CIIyyauTe Ha BPEMEHHO CIIUpaHE Ha
00paTHOTO M3KYIyBaHe, MO IIeHa, OCHOBAaHA Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha €/IMH A,
M3UYHUCIIeHa U 00sIBeHAa CHhITIACHO METO/a, OMKCAH I0-/10JIy B POCIIEKTA.

Y “Tu bu At Acer MennmpxmbaT” EAJ] m3kymyBa oOpaTtHo gsutoBere Ha , Ty bu At
Crpkposuie” 3a cMerka Ha POHJIA. MHBecTuTOpUTE NIpOAABaT JAJI0BETE CU HA OCUTYPEHUTE
rumera (oducu) Ha Y] “Tu bu Air Acetr Mennmxkmbat” EAJI, Kato 3a 1ejira M3BBPIIBAT
CIICTHUTE IEUCTBUSL.

. [TonaBar moppuka 3a 00paTHO U3KYITyBaHE HA JSI0BE JUYHO, Upe3 MBJIHOMOLTHUK WIH
4ype3 JIMICH3UPaH HMHBECTUIIMOHEH TMocpennuk/0anka. dopMmynsp Ha mopbyka 3a
00paTHO U3KYIyBaHE Ha JJIOBE MOXKE J1a C€ TOJIY4YH Ha TUIIeTaTa.

. B cnydaii ye mogaBaT mopbuka 4pe3 MbJIHOMOLIHHK, MOCIEIHUAT € HeoOX0IuMo aa
MPEJCTaBU M HOTAPHAIHO 3aBEPEHO ITBJIHOMOIIIHO, AaBallo IMPaBO 3a W3BBPILIBAHE HA
VIpPaBUTETHH W PA3MOPEAUTEIIHA JEUCTBHS C (PUHAHCOBH HMHCTPYMEHTH, H
JeKIapanus, 4e He U3BBPIIBA MO 3aHATUE CAEIKU ¢ (UHAHCOBU MHCTPYMEHTH. Te3u
M3MCKBAaHUS HE Ce MpuiaraT, KoraTo 3asiBKaTa ce IojaBa 4Ype3 HWHBECTULMOHEH
nocpenHuK. Jlekmapamnus, 4e He W3BBPIIBA CAEIKU IO 3aHATHE, HE Ce M3UCKBA OT
II'BJIHOMOIIHUK, KOHTO € pOJHUHA MO IpaBa JIMHUS JHUIETO, OT KOETO Ce M3KYIyBar
JSUIOBETE, ChbOTBETHO HA MAaJIOJNIETHOTO WJIM HEIBJIHOJIETHOTO JIUIE, HO HE € HEroB
poauren (Hamp., 6aba, 15710, Ipadbaba, npaasao0). B To3u ciydait HIMa OrpaHHYCHHS B
Opos Ha TMOJaJeHUTE OT TaKbB I'BJIHOMOIIHUK MOPBHYKH 32 0OpAaTHO M3KYIyBaHE Ha

JISIIIOBE.
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HNuBecturopure cieasa aa uMar npeasum, uye ¢ asiose Ha DOHJIA, nputexaBaHu OT

MAJIOJICTHU WJIM HCIIBJIHOJICTHU JIKMIA, MOTaT [da CC HU3BHPIIBAT PA3NOPCAHUTCIHU I[eﬁCTBHH

(mpomaxx6a upe3 momaBaHe Ha mopbuka A0 YJ| 3a 0o0paTHO H3KyIyBaHe) caMoO Cliel

paspellieHrue Ha paliOHHUS ChJ] 10 MECTOKMBEEHE Ha JIMIIETO — TUTYJSAP HAa MHBECTHLUSTA. B

ciydait ye ObJie mojaydeHo TakoBa paspemenue, Y/ “Tu bu At Acer MeammxkmbHT” EAJ]

NpeBC)Kaa mapure OT npozna>K6aTa Ha O4JI0BETEC IIO 0aHKOBa CMCTKa, OTKpHUTAa Ha UMCTO Ha

MAaJIOJICTHOTO HMJIM HCIIBJIHOJCTHOTO JIMUIIC. Pasnopem;[aHeTo C MapuIHUTC CpCACTBA OT Ta3u

CMETKa OTHOBO MOXeE JIa C€ U3BBPIIN CaMo CJIe]] pa3pelicHre Ha PAifOHHHS Ch/I.

[Ipu momaBaHe Ha mMOpPBUKM 3a oOpaTHO wm3KymyBaHe Ha gsuioBe oT DPOHJIA,

MNPpUTC)KAaBaHU OT MAJIOJICTHO HJIM HCIBJIHOJICTHO JIMIC, WHBCCTUTOPHUTC CJICABA Oda HUMAT

npeaBu CICITHOTO:

1. 3a pasmopexmane (mpomax6a) Ha msmmoBe Ha DOHJIA, npuTekaBaHH OT

MaJIoJIeTHO Juie (JIMIe, KOeTO He € HaBspmmiIo 14 roauHu), ca HEOoOXOAMMHU

CICAHUTC NTOKYMCHTH.

>

OpUTMHAJI HA JIMYHATA KapTa Ha poauTels (HACTOMHMKA), IOoIaBalll MopbyKaTa
3a 00paTHO W3KYIyBaHE,

KOMHE Ha JIMYHATa Kapta Ha pomauTess (HACTOWHHWKA), 3aBEPEHO OT HEro ¢
“BApHO C opurnHayia’, uMe, NOJAINKC U J1aTa,

OpUTHHANI Ha aKkTa 3a paXIaHe Ha MAJIOJIETHOTO JUIE, HAa YHETO UME ca
3aMMcaHu JsUI0BETE, MPeIMET Ha 00paTHO U3KYITYBaHE;

KOIHE Ha aKTa 3a paXKJaHe, 3aBEPEHO OT poauTess (HaCTOWHHKA) C “BAPHO C
opurvHana’, uMme, noanuc u aara. CiayKuTemnsT, KOWTO MpuemMa Mnopbukara, €
JUTBKEH Ja CBEPU HJICHTUYHOCTTA Ha KOMUETO C OPUTHHAJA U CHINO Ja 3aBepU
KOIIMETO C “BAPHO C OpUTHHANIA", UME, TIOJIIHC U JIaTa,

OpUTHHAJl Ha JeMo3uTapHaTa pa3MHcKa 3a JsUI0OBeTe, MpeAMET Ha oOpaTHO
W3KYITyBaHe,

OpPUTHHAJ Ha MMOCTAHOBEHOTO OT PailOHHUS CHIUS ChICOHO pEIICHHE, C KOETO
ce JaBa paspelieHHe 3a mIpoaakOdara Ha [AJ0BeTe, MpeaMeT Ha OOpaTHO
U3KYIyBaHe,

KOIKE Ha TOCTAaHOBEHOTO OT PallOHHUS ChIUA ChACOHO pElIeHHEe, C KOETO ce
JaBa paspelieHrue 3a Npoaakdara Ha JAJOBETE, NpeaMeT Ha oOpaTHO
W3KYIyBaHE, 3aBEPEHO Ha BCsIKa CTpPaHHWIA OT pOAUTENs (HACTOMHHUKA),
rmojaBall rmopbyukaTa 3a 0OpaTHO M3KYyMyBaHE, ¢ “BSAPHO C OpPUTHHANA’, HME,

noanuc U aata. CayKUTENAT, KOUTO TpUeMa MopbhuKara, € IIHKEH Ja CBEPH
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UJCHTUYHOCTTA Ha KOITMETO C OPUTHHAJIA U CHILO J1a 3aBepU KOIUETO C “BSIPHO

c opuruHana”, UMe, MOATHNC | J1aTa,;

2. 3a pasnmopexnaane (mpoxax6a) Ha assioBe Ha POHJIA OT HENBIHOJIECTHO JIUIIC

(e, xoero e HaBbpiMiaO 14 roaWHH, HO HE € HaBbpIIWIO 18 roguHM) ca

HEOOXOMMHU CIICTHUTE TOKYMEHTH:

>

OpUTHHAJ Ha JMYHATAa KapTa Ha HEMbJIHOJIETHOTO JIMIIE, TT0IaBaIlo MOpbhUYKaTa,
B CITyYaif 4ye TO MMa Beue U3/1aJicHa TaKaBa;

KOIHME Ha JIMYHATA KapTa Ha HEMBJIHOJETHOTO JIUIIE, B CIIy4ail 4ye TO MMa Bede
W3/1aJIcHa TakaBa, 3aBEPEHO OT HEro C “BSAPHO C OpUTHHAJIA’, UME, TIOJIMUC U
aTta;

OpUTMHAJI Ha JIMYHATA KapTa Ha poauTels (IOMEYnTeNs), AaBail] ChIIaCUETO
CH 3a MoJlaBaHe Ha MOpBhYKATa 32 00OPATHO U3KYITyBaHE Ha JISIIOBE;

KOIIME Ha JIMYHATa KapTa Ha poAuTess (MONCUUTENs), 3aBEPEHO OT HEro C
“BApHO C opurnHaya”’, uMe, NOJAINKC U J1aTa,

OpUTHHAJNI Ha aKTa 3a paKJIaHe Ha HEIbIHOJETHOTO WIS, HA YHETO UME ca
3amucaHy JsJI0BETE, IPEAMET Ha 00OPAaTHO U3KYITyBaHE,

KOITME Ha aKTa 3a paXkJaHe, 3aBEpEHO OT poauTess (MormeyuTesst) ¢ “BAPHO C
opurvHana’, uMme, noanuc u aara. CiayXKuTensT, KOUTO MpuemMa Mopbukara, €
JUTBKEH Ja CBEpU MJICHTHYHOCTTA Ha OPUTHUHAIA M KOMHETO U CHIIO Ja 3aBEpU
KOITMETO C “BAPHO C OpUTHHANIA", UME, TIOJIIHC U JIaTa,

OpWUTHHAJ Ha JCTMO3WTapHaTa pa3MUCKa 3a JsUIOBETe, MpeAMET Ha oOpaTHO
W3KYITyBaHe,

W3PUYHO THCMEHO ChIJIaCHe Ha POIUTeNs (IOMEYMTENs) 3a TOJaBaHEeTO Ha
MmopbuKa 3a 00paTHO M3KYIyBaHE Ha JISIIOBE, KOETO ChIbp)Ka: TPUTE HMEHA Ha
poautens (MONMEYNTENs), TPUTE UMEHA Ha HEITBJIHOJIETHOTO JIUIE, BUIA [IEHHU
KHIXa, KOMTO C€ TPOJIaBaT, aTa U MOANUC Ha POAUTENS (IONEUUTENs);
OpPUTHHAJ Ha MMOCTAHOBEHOTO OT PailOHHUS CHIUS ChICOHO pEIICHHE, C KOETO
Ce JaBa paspelieHue 3a MpoaakbaTa Ha [sJI0BETE, MpeaMeT Ha oOpaTHO
W3KyIyBaHe,

KOIHE Ha TIOCTAHOBEHOTO OT PallOHHUS ChIUs ChIACOHO pelieHue, ¢ KOeTo ce
JaBa paspelieHrue 3a Npoaakdara Ha JAJOBETE, NpeaMeT Ha oOpaTHO
W3KYIyBaHEe, 3aBEPEHO Ha BCSKA CTpPaHHWIA OT POAMTENS (IOMEUYUTENs) C

“BapHO ¢ opuruHama’, uMme, moAnmuc W gata. CIyKHTENIAT, KOWTO MpuemMa
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MophYKaTa, € JUIBKEH J1a CBEPH HIACHTHYHOCTTA Ha KOIHETO C OpPUTHHANIA U

CBIIIO Ja 3aBEPH KOIUETO C “BIPHO C OpUTHMHAJA", UME, TIOJIIUC U JaTa.
BCT’[:HI/IJ'II/ITC B 6pa1< HCII'BJIHOJICTHU JIMIIa MOratT camMum nda IioagaBarT HOp’b‘IKI/I 3a
oOpaTtHO W3KymnyBaHe Ha nsoBe oT Donpa, 6e3 1a ce HyXAasT OT ChACHCTBHE OT CTpaHa Ha

poauTten (MorneYnTen).

[Topbuku 3a 00paTHO U3KYIyBaHE Ha JASJIOBE Ce NMPHEMAaT BCEKH pabOTEH JeH MEXIY
8:30 u 16:00 yaca Ha rumeraTa Ha YTpaBlsBaIIOTO JpyxkecTBo. [lopbukara 3a oOpaTHO
M3KYIyBaHE Ce M3ITBJIHSABA I10 II€HA HA €IWH JsJ1, ONpeesieHa 3a JCHs, CIelBall JaraTa Ha
10J[aBaHe Ha MOPHUKATA.

[Topbuku 3a 00paTHO M3KyIyBaHEe Ha JAJ0Be Morar ga ce mpuemar u or 16:00 no
17:30 vaca, karo Te3W MOPBUKH C€ M3MBIHSIBAT MO IIEHATa, MO KOSTO C€ H3IMBIHSIBAT
nopbukute, npuetu 10 16:004uaca Ha cneaBamnus paboOTeH ACH.

[Toppukute 3a oOpaTHO W3KynmyBaHe Ha msutoBe Ha DPOHJIA ce w3mbiaHSABAT Ha
CIIeABAIMS JIEH, HO HE MO-KbCHO OT 3 pabOTHM JHHU OT JaTaTa Ha MOJaBaHe Ha MOpPbUKaTa.

JIbmxkuMaTa cyma OT 00paTHO M3KYIIEHUTE JSUIOBE Ce M3IUIaIa 1o 0aHKoBa CMETKa Ha
JHULETO, YMHTO [SUIOBE Ca H3KYNEHH, B 3-IHEBEH CPOK OT JaTara Ha M3IIBJIHCHHWE Ha
HopbhYKaTa. Y IpaBiIsSBaIloTo APYKECTBO M3IMpalia B CPOK 10 5 paboTHH JHM Ha JHUIIETO, a0

nopbpUKaTa, MMCMCHO MOTBBPKACHUC 34 USIIBJIIHCHUCTO 178

OOHIADBT, nmo pemenue Ha YNpaBisBalIOTO JIPYKECTBO, MOXKE BPEMEHHO J1a CIIpe
00paTHOTO M3KYIyBaHE Ha JIAJIOBETE CH MPHU YCIOBHATA U MO peAa, NIPEIBUICHH B HETOBHUTE
MpaBWJIa, HO CaMO B U3KJIFOUUTEHH CITydau, ako 0OCTOSTEICTBATA 'O HAJIaraT M CIHPAHETO €
OMPABJIAHO C OTJIE/] HA UHTEPECUTE HA UHBECTUTOPUTE, BKIIOUUTEIHO B CICHUTE CIIy4au:

1. xoraTto Ha peryaudpaH Ta3ap Ha I[IEHHW KHWKA, Ha KouWTo moeue oT 20% ot
aktuBute Ha @OHJIA ce KoTupaT WM THPryBaT, CKIIOYBAHETO HA CHEJIKU € MPEKPaTEeHo,
CIPSTHO WJIK € TOJJI0KEHO Ha OTPaHUYEHHUE — 3a CPOKA Ha CIIUPAHETO, UJIM OTPAaHUYaBAHETO;

2. Koraro He Morar jAa ObJaT OICHEHH NPABUIHO AKTHBHUTE WM IAaCUBUTE Ha
OOHJIA nnm YopapisiBaioTo IpyKECTBO HE MOXKE J1a C€ pa3mopexaa ¢ akTUBUTE My, 0e3 na
YBpeIW MHTEPECUTE Ha MpUTEkKATeIUTe Ha JSUI0BE — 3a CPOK A0 / AHM WM CHOTBETHO 3a
CpOKa Ha OrpaHHUYaBaHe Ha Pa3MOPEkKIaHETO C AKTUBUTE;

3. aKo M3IBJIHEHHETO Ha MOPBUYKUTE 32 00pPaTHO U3KYyIyBaHE OU JOBEIO J10

HapyllaBaHC Ha YCTAHOBCHUTC B I[eﬁCTBaHIOTO 3aKOHOAATCIICTBO U3UCKBAHUSA 3a ITOAABPIKAHEC
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Ha MUHUMAJIHM JIMKBUAHU cpeacTtBa Ha DOHJIA —3a cpok 10 oTnagaHe Ha OMaCHOCTTA OT
HOPMaTHUBHU HapYIICHUS;

4. xoraro ce B3eMe peIlIeHHe 3a MPEKpaTsIBaHe WIH NMPeoOpa3yBaHe Upe3 CIUBAHE WU
BJIMBAHE B APYT (hOH, MK pazaeisiHe WIIH OTACIIHE Ha Jpyru (GOHIO0BE — A0 MPUKIIOUYBAHE

Ha ChOTBETHATA MPOLIEypa,;

5. B ciIydail Ha 3aMsiHA Ha yNpaBJIABallOTO JPY’KECTBO MOPAJAN OTHEMAHE Ha JIMLIEH3a
Ha YIPAaBIABALLOTO JAPYKECTBO WM HajaraHe Ha OTpaHMYEHUs Ha JEHHOCTTa My, KOUTO
IIPaBAT HEBB3MOXKHO M3IBJIHEHUETO Ha 3abiDkeHusITa My kbM @OHJIA u Morar na yBpeasr
MHTEPECUTE HAa WHBECTUTOPUTE — NI0 OINpEAEIsSHE Ha APYro YNpaBiIsABallo IPYKECTBO B

cpoTBeTcTBUE ¢he SIITIK 1 mog3zakoHOBUTE HOPMATUBHU AKTOBE MO MPUJIATaHETO MY,

6. B cimydail Ha pa3BaJITHE HA JIOTOBOpa ¢ OaHKaTa JIEMO3UTap MOpaal BAHOBHO HEIHO
MOBEJICHWE, OTHEMaHe Ha JHIeH3a 3a O0aHKOBa ACHHOCT W ako OaHKaTa Jeno3utap Obae
M3KJII0YeHa oT chuchbka mo 4wi. 173, an. 9 or 3K, kouto mnpaBsIT HEBB3IMOKHO
M3IBJIHCHUETO Ha 3aTBJDKCHUSITA W 110 JIOTOBOpA 3a JEMO3UTAPHU YCIAYyTH WU MOTrar jJa
YBpenAT WHTEpecuTe Ha WHBecTupanute B asuioBe Ha DOHJIA — 3a cpok 1o 2 mecela,

CUHUTAHO OT AaTaTa Ha pa3BaJIAHCTO HA JOTr0OBOpPaA.

[loppukuTe, mNOAaAEHU cJIeA TOCIEIHOTO OOsBSBaHE Ha IlleHaTa Ha O0OpaTHO
M3KyIyBaHE NPeIX HayajaHaTa 1aTa Ha CpOKa Ha BPEMEHHOTO CIIMpaHe, HE CE U3ITbJIHSBAT.

VYnpaBisBamoTo JpyKECTBO crMpa o0paTHOTO M3KymyBaHe Ha JsioBe Ha DOH/IA,
KaTo HapexJa Ha JIMIATa, Ha KOWTO € JeJerupajo H3BBHPIIBAHETO Ha JACUCTBHUS IO
npojax0aTta U 0OpaTHOTO M3KYIyBaHE Ha JSUIOBE, J1a MPEKPATIT NPUEMAaHETO Ha MOPHUYKHU 32
npoaaxk6a u oOpaTHo u3KymyBaHne Ha jsutoBe Ha @OHJIA. B Te3u cinydan npekparsBaHETO HA
npoaaxoara (M31aBaHETO) € 32 CpOKA HAa BPEMEHHOTO CIMpaHEe Ha OOpAaTHOTO HM3KYIyBaHE,
CBHOTBETHO 3a TEpHOJa, C KOHTO € yIBJDKEH CPOKa 3a BPEMEHHOTO CIHMpaHe Ha oOpaTHOTO
M3KYIyBaHE Ha JISUIOBE.

VYnpasnsBamoro apyxectBo yBenoMsBa KOH u cbOTBETHUTE KOMIIETEHTHU OpPraHU
Ha BCUYKHU JIbP’KaBU WICHKH, B KOUTO Tpeniara asuioBere Ha DOHJIA, 6ankata gemno3urap u
peryinupaHus Inasap, Ha KOHTO ce Twprysar asuioBere Ha ®OHJIA, 3a pemeHuero cu 3a
CIMpPAaHETO Ha OOPAaTHOTO M3KYIyBaHe, ChOTBETHO 3a YAbDKaBaHE CpPOKa Ha CIHpaHE Ha
00paTHOTO W3KYIyBaHe, 10 Kpas Ha paboTHUA AcH, a nHBecTHpanuTe BbB ®OHJIA - upes
nyOiukanus B mocoueHus B [Ipocnekta 1eHTpaneH exxeJHEBHUK, OMpEesieH 3a 00sIBIBaHE Ha

€MHCHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHe, U 4Ype3 eJIeKTPOHHATa CTPaHMIA

Ha ®OHJIA B UHTEpHET.
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4.3 Peryaupanu ma3apu, Ha KouTo asuioBere Ha MOHJIA ca npuern 3a
ThProBus

Hsanosere Ha DOHJIA ca mpuerm 3a ThproBus Ha “[lazap Ha KOJIEKTUBHHU
MHBECTHIIMOHHY cxemu” Ha bwirapcka ¢onmosa 6opca — Codust (bDB). TeproBus ¢ nsose
Ha ®OHJIA, kosato ce u3BbpuIBa Ha nojaa Ha b®b, ce ochiiecTBsiBa upe3 JMLEH3UPaH
WHBECTHIIMOHEH mocpeaHuk. CoOcTBeHOCTTa BBpXY msioBete, m3maaeHu or DOHJIA, ce
MPEXBBPJIA CBOOOTHO, 0€3 OrpaHWYCHMs] W YCJIOBHS, KaTO CE€ CHas3BaT pasnopeadouTe Ha
3akoHa 3a myOnm4HOTO mTpemraraHe Ha neHHn kHwka (3IIIILK) m HapenOute OTHOCHO
npunaraieto My, I[IpaBuiHuka 3a neiiHocrra Ha “Bbearapcka ¢onnoa 6opca — Codus” A/l
(b®B) u mpaBunara Ha “Lentpanen genosurap” AJL (LIJT).

[IpexBbprsiHETO Ha COOCTBEHOCTTAa BBPXY MASJIOBETE CE€ CUMTA 32 HM3BBPILIEHO OT
MOMEHTa Ha perucrpauus Ha cnaenkara B lLlenTpamnus penosutap. IIpexBbpisiHeTO Ha
cooctBeHoctTa BBpXYy asiioBe Ha @OHJIA B cinyuyante Ha JapeHHe M HaciensBaHe ce
U3BbpIIBA Ype3 JIMIEH3UpPAaH WHBECTHUIIMOHEH TOCPEIHUK, HW3BbpIIBAIl JEHHOCT Karo

pErucTpaloHeH areHrT.

4.4 VYcaoBusi U pel 3a H3UYMC/AsIBAHE HA €MHCHOHHATA CTOWHOCT Ha

IAJ10BeTe

Emucuonnara croiinoct € paBHa Ha HCA Ha enuH asut.

. AKTHBY — 3a0bIDKEHUS
EmMucnonna cToifHOCT Ha

eqUuH O

Bpoii nsuioe

Konero:

AxTuBH € crtoiHocTTa Ha aktuBHTe HAa POHJIA KBM MOMEHTa Ha OIpejAelisHEe Ha
LI€HATa,;

3agbiDKeHUsS - CTOHMHOCTTa Ha 3amgbpkeHusta Ha DPOHJIA xbM MOMEHTa Ha
OnpeJessiHE Ha LIEHATa,

Bpoii gsmose e 6post nsnose Ha POHJIA B oOpaiieHre KbM MOMEHTa Ha OTIpEIeisiHe

Ha IleHara.

EmucronHaTta cToHOCT ce u34ncisiBa Bceku paboteH neH B 16:009aca u ce o0sBsiBa:

. BBB B. “[lapu” Ha cnenpamus pabOTeH JICH;
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. B UHTepHer crpanunara na ®OHJIA —www.tbiam.bg/bg/funds/treasure/

. B K®H 10 kpas Ha paboTHUS ACH;
. Ha THUIIETaTa Ha YTIpaBisBaioTo apyxectBo — B 8:30yaca Ha creaBamus pabOTeH
JIeH.

[Tpu momycHara rpenika B M3YUCISIBAHETO HA HETHATa CTOMHOCT HAa aKTHUBUTE Ha €IMH
Js71, B pe3yaTaT Ha KOSATO € 3aBUIlIeHAa eMHcCHOHHaTa croiiHocT ¢ Ham 0,5 % or HerHaTa
cToiiHOCT Ha akTuBUTe Ha equH a1, Y] “Tu bu Ait Acetr MeanmxmbaT” EAJl € mrbxHO 3a
cmerka Ha POHJ/IA 1a BB3CTaHOBM pasiauKara Ha HMHBECTUTOPA, 3aKyNWI [4J0BE IIO
3aBHINIEHA €eMHCHOHHA CTOMHOCT, B 10-THEBEH CPOK OT KOHCTATUPAHETO Ha TPEIIKaTa, OCBEH
aKO MHBECTUTOPHT € OMJI HETOOPOCHBECTEH.

[Ipu momycHara rpemika npu U34KMCIsIBaHE HAa HETHATa CTOWHOCT HA aKTUBUTE HA €IUH
IISUT, B pe3yJITaT Ha KOSITO € 3aHWKEeHa eMUCHOHHara ctoiHocT ¢ Han 0,5 %cTo ot HeTrHaTta
CTOMHOCT Ha aKkTuBHTE Ha eauH A1, Y] “Tu bu A Acer MeaumxkmbaT” EAJl € mIrbxHO 3a
cobcTtBeHa cMmerka aa Bb3cTaHoBM Ha DOHJIA mpmxumara cyma B 10-1HEBEH CpoOK OT
KOHCTAaTHPAHETO Ha Trpemkara. J[bmkumaTa cyma € pasjinkaTa MeXIy peajlHaTa U 3aHMKeHaTa

€MHCHOHHA CTOMHOCT 3a 3aKyneHure asuioBe Ha @POH/IA ot uHBecTUTOpUTE.

4.5 YcaoBus M ped 3a H3UHMCISIBAHE HA LIEHATA NMPHU 00PAaTHO U3KYIyBaHe

Ha I4J10B¢

Ilenatra Ha oOpaTHO wm3KkymyBaHe ¢ paBHa Ha HCA Ha emuH 1571, HamalleHa C
pasxoauTe 3a 00paTHO M3KYIyBaHE B pa3Mepa, MocovyeH B T. 3.2.0T MPOCHEKTa, OT HETHATa

CTOMHOCT Ha aKTHUBHTE Ha 51, ¥ C€ U3UMCIsIBA I10 cieaHaTa (hopmya;

AXTHUBH -
Ilena na obpatHo  _ 3aabIKeHU
W3KYIyBaHE HA €JUH IS

X (1-PON)
bpoit ganose

Ksaero:

AxTuBH € crtoiHocTTa Ha aktuBUTe HAa POHJIA KBM MOMEHTa Ha OIpeAelisiHEe Ha
LIEHATa,;

3agbiDKeHUsS - CTOHMHOCTTa Ha 3amgbpkeHusta Ha DPOHJIA xbM MOMEHTa Ha
onpeJessiHE Ha 1IeHaTa,;

Bpoii gsmose e 6post nsnose Ha POHJIA B oOpaiieHre KbM MOMEHTA Ha OTIpEIeIsiHE

Ha I[eHaTa,;
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POU —pa3zxoau 3a 0OpaTHO U3KyIyBaHE, MOCOYCHH B T. 3.2.0T IPOCIICKTA.

Ilenara Ha 0OpaTHO M3KyIyBaHE c€ M3UMCIsIBA BCeKU paboTeH AeH kbM 16:00uaca u

ce 00sBsBA:
. BBB B. “Ilapu” Ha cnenBamus paboTeH JeH;

. B UHTepHer crpanunara Ha ®OHJIA —www.tbiam.bg/bg/funds/treasure/

. B KOH no xpast Ha paboTHuUs JeH;
. Ha TUIIETaTa Ha yHpamisBamoTo ApyxectBo — B 8:30 yaca Ha cieaBarius pabOTeH
JIeH.

[Tpu momycHara rpenika B M3YUCISIBAHETO HA HETHATA CTOMHOCT HAa aKTHUBUTE Ha €IMH
IsU1, B pe3yaTaT Ha KOSATO € 3aHIKEHa IeHaTa Ha oOpaTHO m3kynysane ¢ Hax 0,5 % or
HETHaTa CTOMHOCT Ha akTWBUTE Ha eauH A1, Y] “Tu bu A Acer MenmmxmbaT” EAJL €
JTUTEKHO 3a cMeTka Ha @OHJIA na Bb3CTaHOBHU pa3iiviKaTa Ha MHBECTUTOPA, MPOAal 0OpaTHO
JSUTOBETE CH T0 3aHIKeHa IeHa, B 10-71HeBeH CpOK OT KOHCTATUPAHETO Ha TpeIlKara, OCBeH
aKO MHBECTUTOPBT € OUJI HeAOOPOCHBECTEH.

[Ipu momycHara rpemika B M34MCIISIBAHETO HA HETHATa CTOMHOCT HA aKTUBUTE Ha €IUH
Js1, B pe3yJTaT Ha KOSATO € 3aBWINICHA IleHaTa Ha oOpaTHO u3KymyBaHe ¢ Ham 0,5 % ot
HETHaTa CTOMHOCT Ha akTuBUTE Ha enuH As1, Y] “Tu bu A Acer MennmxmbHT' EAJL €
JUTBXKHO 3a cOOCTBeHa cMeTka na Bb3cTaHoBu Ha GOHJIA nwmkumarta cyma B 10-1HEBEH
CPOK OT KOHCTaTHMPAaHETO Ha Tpemnikara. /[bmkumaTa cyma € pa3jukara MEXIy 3aBHIlCHATa
IIeHa Ha O0paTHO M3KYIyBaHE U peallHaTa IieHa 3a oOpaTHO m3KyneHute asuioBe Ha DOHJIA

OT UHBCCTUTOPHUTC.

4.6 Ilpasuia 3a onpejaeisiHe, pa3npeaesisiHe 1 peHHBECTHPaHe HA 10X0/1a

®unancoButre otyeth Ha DPOHJIA ce M3roTBAT OT YNpaBiISIBAIOTO IPY>KECTBO
chritacHO 3akoHa 3a cuetoBoaAcTBOTO (3C) 1 MekayHapoAHHUTE CTaHAApTH 3a (PHUHAHCOBHUTE
ordyetd (MC®PO) npu crna3BaHe MPHUHIUIIMNTE HA CYETOBOACTBO, METOJUTE M TEXHUKHTE 3a
OLICHKA U OTYUTaHE Ha akTuBUTe/macuBuTe U npuxoaute/pasxonure B 3C u MCDO.

CpBeTPT Ha JUPEKTOPUTE Ha YIPaBIABAIIOTO JAPYKECTBO B3€Ma peEUICHUE 3a
pasnpezielicHHe WM PCHHBECTHpaHe Ha goxoma/romuinHata medyanba na DOOHJIA cuen
objaraHeTo My C JaHBIM, aKO € HM3TOTBEH TOAUIIHHUS (PUHAHCOB OTYET W JAOKIada 3a
neitnoctta Ha ®OHJIA v rogumHUST GUHAHCOB OTYET € 3aBEPCH OT PETUCTPUPAH OJUTOP/H.

[Ippu B3emaHe Ha peElIEHHE 3a pa3NpeAesieHHe WM  PEUHBECTUpAaHE Ha

noxoma/romuimnata nevandoa Ha POHJIA, CbBeThT Ha AMPEKTOPHTE Ha YIIPaBISABAIIOTO
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APY’KECTBO OTYMTA CHCTOSHUETO Ha Ia3zapa Ha ()UHAHCOBU MHCTPYMEHTH U AaKTHBHUTE Ha
OOH/JIA u npenBmxaaHudaTa 3a TIX, BUJIa U OYaKkBaHUATAa Ha nHBecTUTOpUTE BbB POHJIA, 1
CE PBKOBOJY U3KIIIOUUTEIHO OT MHTEPECUTE Ha pUTexarenute Ha asnose or POHJIA.

Pemennero Ha CpBeTa Ha AUPEKTOPUTE HA YIIPABIIABALLIOTO JIPYXKECTBO ChABPKA Hail-
MaJKO. MOTHUBH 3a paslpeieisHe WIA pPEUHBECTHMPAaHE Ha J0X04a, 4YacTra OT
noxoma/meyandara, KosATo 1e ObJe pasmpeaeieHa, foxoaa Ha eaun a1 or POHJIA, pena u
YCJIOBHSATA 32 HETOBOTO U3ILIAILAHE.

VYnopasnaBamoro JIpyxecTBo yBenomsBa KomucusAra, perynupaHus mnasap U
MHBECTUTOPUTE/TIPUTEKATEIUTE Ha TSUI0BE 3a B3€TOTO pelieHne 3a
pasmpezeneHre/peHHBECTHPAHE Ha JI0XO0JA, BKIIOYMTENHO M KaTo ITyOJMKyBa CHIIOTO B
crpannnata Ha DPOHJIA B HMHTepHeT u mpenocTaBs ChOTBETHaTa HWHGpOpMaIMs Ha
pas3IoyioKEHUE Ha MHBECTUTOPUTE M mpuTexarenute Ha asuioBe oT POHJIA Ha mecrara,

KBJETO Cce mpemiarat u u3kymnynar asuioe Ha POHJIA.

4.7 YcaoBus, pel, NEPHOAMYHOCT U MSICTO 32 M3ILIAIIAHE HA I0XO0/

HoxonsT Ha POHJIA ce pasnpenens mo pelieHUEe Ha YIPaBIsSBaLIOTO APYKECTBO.
[IpaBo Ha yacT OT JO0X0/4a UMAT JIMLaTa, BIUCAHU B perucThpa Ha LlenTpanuus nenoszutap AJl
kato nputexarenu Ha asmoBe Ha @OHJIA na 14-Tus neH cien gaTaTa Ha PEUISHHUETO Ha
CbBeTa Ha JUPEKTOPUTE HA YMIPaBIABAIIOTO JPY>KECTBO, HA KOETO € B3€TO pPEIICHHE 3a
MpreMaHe Ha TOAWINHUS (UHAHCOB OTYET W 3a paslpeneicHue Ha Joxon. JloxombT ce

H3IruIamia B Cpok a0 3 MCCCIa CJIC] naTaTa Ha TOBA PCIICHUC.

5 JOHBJHHUTEJIHA UH®OPMAIIUA

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

3a opraHusupane u ynpasjenne Ha POHJIA

Hanzopnara nepxkaBHa umHcTuTynus Ha POHJIA m VYnopasinsBamoro IpyXkKecTBO €
Komucusra 3a ¢punaHcoB Hai30p.

YpaBiABamoTo APYKECTBO € MOIYYHIO Pa3pelICHUE 3a OPraHU3HPAHE U YIIPABICHUE
Ha ®OHJIA c Pemenne Ne 1213 ot 21 centemBpu 2007 r. na Komwucusita 3a ¢uHaHCOB

HaJ30p.
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5.2 [donbanutenna uapopmanus 3a POHJIA

5.2.1. MuHUMAa/THA H MAKCHMAJIHA HETHA CTOHOCT Ha akTuBUTEe HAa ®POHJIA
MuHuManHara 3aKOHOBO OIpefelieHa HeTHa CTOMHOCT Ha aktuBure Ha POHJIA e
500 000 neBa. Ilpu yupensBanero Ha POHJIA or VYmpaBisBamoTo APYXKECTBO HE ce
M3BBPIIBAT Tapu4yHU BHOCKH. Cren yupensBaneto Ha @OHJIA, chmuar TpsOBa 1a MOCTUTHE
[IOCOYCHATa MUHUMAJIHA HETHA CTOMHOCT HA aKTUBUTE B CPOK, HE MO-ABIBI OT €IHA rOJUHA
OT BIMCBAHETO My B peructbpa Ha Komucusra 3a ¢puHaHCOB HAI30p.
OOHIBT HAMa ropHO OrpaHMYEHUE HA HETHATA CTOMHOCT HAa aKTUBUTE, KOSITO MOXKE

J1a TTIOCTUTHE.

5.2.2. AmymectBo Ha ®DOHJIA

NmymectBoto Ha POHJIA ce cheTon oT akTuBH (LIEHHU KHIDKA, B3EMAaHUS U TTAPUIHU
Cpe/ICcTBa) U MacHBH (3abJDKEHUS), KAKTO Ca M3JIOKEHH B TO3H [IpoCcmeKT.

NmymectBoto HAa POHJIA € oTAeneHo OT akTUBUATE Ha Y IPABIISIBALIOTO APYKECTBO U
OT Te3U Ha OaHKaTa JEMOo3UTap U Ce OTYUTA OTACITHO OT TsX, KaTo 3a Hero YMpaBisBaIloTo
JPYKECTBO ChCTaBS CAMOCTOSATEITHH (PMHAHCOBU OTYETH.

YpaBisBamoTo APYKECTBO M OaHKaTa JAEMO3uUTap HE OTroBapsAT Tped CBOUTE
kpeautopu ¢ aktuBure Ha DOHIA. Ot cBosa crpana, ®OHJIDBT He orroBaps mpen
KpEIUTOPUTE HAa MPUTEKATEIUTE Ha JSJIOBE ChC CBOMTE AKTUBHM. BCHMYKM KpenuTopu Ha

MNPUTCKATCIIM Ha OAJIOBC MOrar ga €€ YHAOBJICTBOPABAT OT AAJIOBECTC Ha TC3H JiMIdA BbHB

DOHJIA.

5.2.3./Isn10Be Ha ®POHJIA

NmymectBoto Ha DPOHJIA e pasmeneHo Ha pgsuose. [Janosere Ha POHIA ca
0e3HaTMYHU (PMHAHCOBU MHCTPYMEHTH U J1aBaT HA MPUTEKATEINUTE CU IIpaBaTa, MPEeIBUICHU B
3akoHa u IlpaBmmata mHa ®OHJIA. Te ce um3maBar (mpomaBaT Ha HWHBECTUTOPHUTE) II0
€MHCHOHHA CTOMHOCT Cpelly 3aIljIallaHeTO Ha Napu4yHa BHOCKA, paBHA Ha €MHMCHOHHATa
CTOMHOCT, ¥ M3KYyIyBaT 0OpaTHO, IO TSAXHO MCKaHe. PeabT M ycrmoBHATa 3a OINpenesisHe Ha
€MHCHOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO M3KYyNyBaHE Ha [SUIOBETE Ca M3JI0KEHHU
nmoapoOHo B T. 4.4.u 4.5.1a To3u [Ipocmekr.

Bbpost Ha msmoBere Ha POHJIA He € dhuKCUpaH U ce MPOMEHS B PE3YJITaT HA TAXHOTO
n3naBane u oOpartHo u3kymyBaHe. ®OHIBT Hama ompenencH MakCHUMaleH pa3Mmep Ha

JAJIOBETEC, KOUTO MOXKEC Ja U31aac.

81



HsamoBere Ha ®OHJ/IA mmat HoMuHAIHA cTOMHOCT OT 20 j1€Ba M BCEKH OT TAX JlaBa Ha
WHBECTUTOPUTE €HAKBH IIPaBa.

Hanosere Ha ®OH/IA ca nenenumu. Ilpu ycnosus u pen, onpenenenu B T. 4.1. ot
Hactosmust [Ipocnekr, ®OHJABT mMoxke na m3maBa Ha 0Oa3aTa Ha HETHATa CTOMHOCT Ha
AKTUBUTE CH M YAaCTUYHM [JSJIOBE CpElly HAlpaBeHa Maph4yHa BHOCKA C ONpPENENEH pa3Mmep,
aKo cpelly BHECeHaTa cyma He MOe Ja ObJie W3/1aJieHO 1510 YHCIIO JSI0BE.

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

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

IIpaBata Ha nmputexarenute Ha AsinoBe oT POHJIA ca pernmamentupanu B 3IITILK,
aKTOBETE 0 HEroBOTO MpuiiaraHe, 3akoHa 3a 3abJDKEHUsITa U oroBopute u [lpaBuiiara Ha
OOHJIA. TAXHOTO ChaBbpKAHUE, KAKTO M PEABT 3a TAXHOTO YIPAXKHSABAHE, Ca PA3IIECAaHU
moipoOHO B CHOTBETHUTE pa3jenu Ha To3M IIpocmekT, a HajoMy ca U3JI0KEHU B pE3lOMe, B
YJIECHEHHUE Ha MOTECHIIMAIIHUTE HMHBECTUTOPH U IIpuTexkarenure Ha asuioBe or DOH/IA:

Ilpaso na wacm om umywiecmeomo na ®OH/[A

Bceexku nsanm naBa mpaBo BbpXY ChOTBETHA 4acT oT umyiuectsoto Ha POHJIA. Tlo
BpEMeE Ha HErOBOTO ChIIECTBYBAHE, IPUTEXKATEINTE HA JAJI0BE HE MOTraT Jja UCKAT Ta3M 4acT B
Hatypa.

Ilpago na nuxeudayuonen 0an

IIpn npekpatsBane Ha D®OHJIA, Bcexku a1 naBa IpaBO Ha 4acT OT HETOBOTO
HMMYILECTBO, OCTAHAJIO CIeN ypekaaHe Ha 3aabikeHusta Ha OOHJIA, uspaseHa B nmapu u
ChOTBETHA Ha Jiesa Ha nHBecTUTOpa BbB POHJIA.

Ilpaeo na 00xo00 (ha wacm om neuanéama)

[Iputexarenst Ha IAI0BE MMa MPaBO HA YacT OT Mevandara, ChOTBETHA HA Jieina MY
BbB ®OH/IA, ako YnpaBisBaioTo APYKECTBO € B3EJO PEHICHUE 3a HEMHOTO pa3mpeaeiisiHe.
[IpaBo Ha mOXO0J MMAaT JUIATa, KOUTO MPUTEKaBaT AsioBe Ha 14415 eH OT JeHs Ha B3eMaHe
Ha PEIICHUETO OT YTPaBJIABAIIOTO IPYKECTBO 3a pa3mpelesieHne Ha mnedandara. Penpt u
yCJIOBUSTA 32 paslpezeicHue Ha nedanodara/noxona Ha ®OHJIA u 3a u3mianiane Ha J0XOIU
ca moipoOHo mocoueHu B T. 4.6.u 4.7.01 To3u IIpocrekT.

Ilpaeo na oopammno uskynyeane

Bceku npurexaren Ha JsUI0BE UMa MPABO MO BCSIKO BpEME Ja MCKa JSJI0BETE MY, WU
qacT OT TAX, na ObaaT u3kyneHu odOpatHo oT ®OHJIA upe3 YmpaBisBamoTo APYKECTBO,
OCBEH KoraTo 0OpaTHOTO M3KYIyBaHE € CIPSIHO B MPEABHICHUTE OT 3akoHa wiu [IpaBunara
ciydad. PenbT U ycnoBusiTa 32 00paTHO U3KYITyBaHe Ha JISJIOBE Ca M3JI0XKEHH MOAPOOHO B T.

4.2.0t1 to3u [Ipocnexr.
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Ilpaso na unghopmayusn

Bcekn mHBecTHUTOp /MM TpUTEX,aTesl Ha AJIOBE MMa MPaBO Ha HHMOPMAIUATA,
cpappkamia ce B Ilpocnekra u nepuoanynure otuetd Ha POHJIA, Ha npyrara myOiauuHa
uHpopManusg 3a HEr0o H HeroraTa JCWHOCT, KAaKTO W Ha WHQPOpMAIUATA OTHOCHO
VYhpaBnsBamoTo ApyKeCcTBO, MNpeaBuaeHu B 3akoHa u IIpaBumara Ha @OHJIA. Bceeku
WHBECTUTOP MMa M MpaBoTO na ce 3ano3Hae ¢ [lpaBunara na ®OHJIA u nonydu komue OT

TAX.

5.2.5.11peoopaszyBane na @POHJIA

OOHABT moxe na ce mpeobpa3yBa upe3 BIMBAHE B APYT WIK CIUBaHE C APYT (OHL,
KaKTO Y 4Ype3 OTJeIIsIHE Ha HOB (DOH]I WJIU pa3JieiiHe Ha HOBU ()OHIIOBE.

[IpeobpazyBanero Ha ®OHJIA craBa c pemenne Ha CbBeTa Ha JUPEKTOPUTE HA
VYnpaBisBamoTo JIpyKeCTBO U c€ U3BbpIIBa ciel pasperieHue Ha Komucusra 3a (puHaHCOB
Ha/130D.

OOHBT He moxe 1a mpoMeHs BUAA U XapaKTepa Ha JEHMHOCTTa CH.

5.2.6.11pexkparaBane Ha ®OHJIA

OOHIDBT ce mpekparsiBa ¢ pemenre Ha CbBeTa HA TUPEKTOPUTE HA Y IPABIISIBAILIOTO
IpY>KECTBO, BKIIOYUTEIHO KOraTo ca OWJIM M3KYNEeHH BCUYKU W3JAJCHU JSUI0OBE, UM KOTaTo
HETHaTa CTOMHOCT Ha aKTUBUTE CHAJHE MOJ MUHUMYMa, MPEABUICH B 3aKOHA, BKJIIOUUTEITHO
B PE3yaATaT Ha M3BBHPIICHO 3HAYUTEIHO OOPATHO M3KYIyBaHE Ha JSJIOBE, KaKTO M B JIPYTH
clly4yau, NpeIBHJICHM B 3akoHa. IIpekparsBaHero crtaBa ¢ paspemeHne Ha Komwucusita 3a
(GbuHAaHCOB HAA30p, KOATO OA0OpsBa W Ha3HAUEHUS OT YIPaBISBAILIOTO JPY>KECTBO
JTUKBUAATOP (JIMKBUIATOPH).

OOHABT ce npekparsiBa u B cinydaid, ye Komucusara 3a ¢uHAHCOB HAA30p OTHEME
pa3pelIeHueTo Ha YpaBisIBalllOTO APYKECTBO 3a OpraHu3upane u ynpasienue Ha DOHIIA
WIM OTHEME JIMIEH3a Ha YNPaBIABALIOTO JIPYKECTBO M TO HE OBJE 3aMEHEHO C APYro
YIPaBIsBALIO JIPYKECTBO, TIOCOUEHO OT HeES.

JIlukBumatopbT ocpedpsiBa aktuBuTe Ha ®OHJIA cbriiacHO cpoka W yclnoBHATa Ha
IJIaHa 3a JUKBUJauus, npuetr ¢ pemenuero Ha CJl Ha YmpasnsaBamoro apyxectBo. Cien
ocpebpsiBane Ha akTuBUTe Ha POHJ/IA, MUMKBUAATOPHT CHCTABS JIMKBHIAIMOHEH OajaHc,
KouTOo ce mpeacrtaBs Ha Komucuara 3a (QuHAHCOB Han30p, peryaupaHusl Mazap U ce

OIIOBECTABA Ha I/IHBGCTI/ITOpI/ITe/ IMMPUTCIKATCIIUTC Ha JAs1JI0BE, BKJIFOUHUTCIIHO qpe3
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nyonukyBaHeTo My Ha crpaHuniata Ha @OHJIA B MHTEpHET, KaKTO M Ype3 MPEeoCTaBIHETO
MYy Ha MecTaTa, KbJIETO c€ mpearaT u u3kymnysar asuioe Ha DOHJIA.

Cnen noracsiBane u/wiy npucnaiane Ha 3aabokennsta Ha ®OHJIA u onpenensise Ha
cBoOoHOTO MMymiecTBO Ha @OHJIA, TMKBUAATOPHT MyOIMKYBA B LIEHTPATHHS €KETHEBHUK,
nocoueH B To3 [IpocnekT, KakTo M Mo pefa Mo MmpeaxoaHus alzall, chOOIIEHHE OTHOCHO
pena W YCIOBHATA 3a M3IUIAINAHE Ha IIOJIATAIATE CE Ha IPUTEXKATCIUTE HA JSJI0BE
JMKBHUJIALIMOHHU KBOTH, NIPOMOPLIMOHAIIHA HA HOMUHAJIHATA CTOMHOCT Ha MPUTEKABAHUTE OT
TAX Asu1oBe. JIMKBUIAIMOHHUTE KBOTH CE M3ILIAIIAT CaMo B MTApH.

OOHIDBT ce cunta 3aJiM4eH C OTIMCBAHETO MY OT peructhpa Ha Komucusra.

5.3 [IlenTpaseH exeaHEeBHHK, B KOWTO ce MNMyOJMKYBAT €MHCHOHHATA
CTOMHOCT M IeHATAa HA 00paTHO M3KynyBaHe Ha asioBe Ha DOHJIA,

KAKTO M JAPYr¥ cboOlIeHusi, mpeaBuaeHn B 3akoHa U [lpaBuiara Ha

®OHJIA

VYnpaBisaBamoTo IpyKecTBO MyOIMKyBa eMUCHOHHATA CTOMHOCT U LieHaTa Ha 00paTHO
n3kynyBane Ha gsuioe Ha @OHJIA Bceku paboten neH BbB BecTHHK “Ilapu”. B chmus
BECTHHK Ce IyOJMKYBaT U BCUYKHU JPYTd ChOOILICHMS, TPEIBUACHU B 3aKoHa U [IpaBunara Ha

DOHJIA.

5.4 Mscro M ajapec, KbAeTO MOXKe Ja ce TMOJYy4Yd JAONbJIHUTETHA

HHopManKs, KAKTO U TeJIe(DOH 3a KOHTAKTH

To3u IlpocmekT, kakTo W pombiaHUTeNHa uH(opMmanus oTHocHo DOHJIA wu
VYopaBnaBaoTo Jpy)KECTBO, BKIIOUMTEIHO Bcuuku ImpaBwia Ha POHJIA, kakto u
TOMUIIHATE W MEXKIUHHUTE (UHAHCOBH OTYETH, JOKIAJAM 3a JEHHOCTTA U OJUTOPCKUTE
JOKJIaJId, MOTaT Jia Cc€ MOJy4aT BbB BCUUYKM THIIETA, TOCOUCHU HA MHTEPHET CTpaHHUIaTa Ha
VYnpapisBamoTo APYKECTBO U Ha ajpeca Ha:

e V] “Tu bu At Acer MenmmxmbaT’ EAJl, Codust 1113, yn. “Tuntsasa” Ne
13B, Bx. A, et. 1, ten. (02) 935 06 35pceku padoren aeu ot 8:30 10 17:30.
Jluue 3a koHTakTu: Anekcanapa bakanosa.

Wutepuer aapecwkt Ha Y/ “Tu bu At Acer MennmmxmbaT’ EAJ] € www.tbiam.bg
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5.5 Jlarara Ha nmy0JIMKYBaHe HA HACTOSILMS NPOCHEKT

JlaraTta Ha myOnukyBane Ha npocrniekta Ha @OHJIA e 1.10.2007.
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Jexaapanus

oT

Eneonopa Kupunosa Ctoesa 1 Bepa JKuskora Cakapesa

Hexnapupame, qe:

(1) npu aktyanusaumsara Ha JlokymeHTa 3a npeajaranure GHHAHCOBH WHCTPYMEHTH
CbM MOJIOKMIa HeoOXoMMaTa I'PUIKA 338 HENOBOTO CHOTBETCTBHE C MU3UCKBAHUATA
Ha 3aKOHa;

(2) nokonkoto MM e W3BecTHO, MH(popMauuata B J[OKyMeHTa 3a npejiaraHure
(uHAHCOBM MHCTPYMEHTH HE € HeBspHA, MOJBEKAALA WIH HEelTbJIHA H KOPEKTHO

Npe/cTaBs ChLIECTBEHUTE 3a MHBECTHTOPUTE obcTosTencTea otHocHo @OHJIA.

-
Eneonopa Croesa /_}

/®unancoB aupekTop/

Bepa Cakapera
/Crapiuu 10pucKOHZYIT/
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