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Kpartko onucanne (cpurHoct) Ha Jloropopuust o

JOTOBOPEH ®OH/ “Tu bu At Xapmonus” (mapuuan mo-gony @OHIBT) e xomekTHBHA
WHBECTHIIMOHHA CXeMa OT OTBOPEH THIl 33 WHBECTHUPaHE B IEHHM KHIDKA M JIPYTH JUKBUIHU
(¢uHaHCOBU aKkTUBH, yupeaeH npe3 2005r. B choTBETCTBUE ChC 3aKOHA 3a MyOJUYHOTO Ipe/iaraHe Ha
mernn kumwka (3IIITIK) (oTM.) ¥ OoChImeCTBSABAIL CBOATA IEHHOCT B CHOTBETCTBHE CHC 3aKOHA 3a
JNEHOCTTa Ha KOJEKTHUBHUTE HHBECTUIIMOHHW CXEMH W Ha JAPYTH TPEANpPHUATHS 33 KOJIEKTHBHO
nasectupane (3KVC) u moA3aKOHOBHTE aKTOBE II0 MPHJIAraHETO My, 3aKOHA 3a 3aIBIDKEHUSATA W
JIOTOBOPHTE U OCTAHAJIOTO MPHIIOKUMO 3aKOHOAATENCTBO Ha PermyOnmka bearapus.

OOHIDBT He e ropumugecko JauIle, a 000c00eHO UMYIIIECTBO € IIEJT KOJICKTHBHO MHBECTUPAHE B
[IEHHN KHWKa U IPYTH JINKBUIHU ((MHAHCOBU aKTHWBU HAa MApHYHU CPEJCTBA, HAOpaHU Ype3 MyOTUIHO
TpeaJiaraHe Ha JsuToBe. 3a Hero ce nprara pazaen XV "JlpyxkecTBo”" oT 3akoHa 3a 3abJDKEHUATA U
JOTOBOpHTE, ¢ u3kioueHue Ha wi. 359,an. 2 u 3, wi. 360, 36241, 363,0ykBu "B" u """ u 4. 364,
nokoikoto B 3[IKWC unu B [IpaBuiaTa Ha JOroBOpHUS POHI HE € IPEABUICHO IPYTO.

®OOH/IBT e opranusupaH U ce ympaBisBa OT YmpapisBaiio apyxectBo “Tu bu Ait Acer
MenumxmbpaT” EAJ]. Bemaku neiicTBus BBB Bph3Ka ¢ neiHocTTa HAa @OHJIA ce m3pppmBat ot Y/
“Tu bu Air Acer MennmxkMbHT EAJl oT mmeto u 3a cmeTtka Ha DOHJIA. [IpeacTaBuTecTBOTO HA
OOH/IA 1 HETOBOTO OMEpPAaTHUBHO YNPABIEHHE CE€ OCBHINECTBSIBAT OT M3MBIHUTEIHUTE TUPEKTOPH Ha
VYipapisaBaioTo Apy>KECTBO.

OOHOBT wmzmaa/mpomaBa Oe3HANMYHH (PMHAHCOBH WHCTPYMEHTH — SUIOBE — II0 MCKaHE Ha
naBecTuTOpHTe. ChC 3aKyIMyBaHETO HA IsI0Be HMHBecTHTOpHTE TpemaBaT Ha DPOHIA mapwanm
CPEICTBa, KOUTO YTPaBISIBAIIOTO JIPYKECTBO MHBECTUPA BHB (PMHAHCOBU MHCTPYMEHTH — MIPEIUMHO
HUCKOPHCKOBH JBITOBY IICHHU KHMXAa, KAKTO U aKIUU HA ITyOJUYHU APYKECTBA, — C IIETT OCUTYPSIBaHE
Ha medanba 3a mHBecTHpanute BbB ®OHJIA mpu ymepeHo HMBO Ha pucK. Bcekn mHBeCcTHTOpP MMa
CHOTBETEH S B UMYIIECTBOTO (akTuBHMTe W macuBute) Ha ®OHJIA ¥ ydacTBa MO CHIUS HAYHH B
HETOBUTE MevyaliOn U 3aryou. EMHO OT Hall-ChIECTBEHUTE MpaBa Ha MPUTEIKATEIUTE Ha JISIIOBE €, 10
TAXHO WCKaHE, Te3W MUI0Be aa ObaarT wm3kyneHH obpatHo ot DOHJIA uype3 VYmparnspamoro
JPY>KECTBO IO I[eHa, KOSATO ce 0a3upa Ha HETHATA CTOMHOCT Ha aKTHBHUTE M OTPa3siBa PEaM3UPAHUTE
nevyanou wnm 3aryou. OCTaHamuTe MpaBa Ha MPUTESKATEIUTE HA JISUIOBE Ca M3JIOKEHU TMOAPOOHO B
[IpaBunata na ®OHJIA u to3m IIpocmekr.

1. AH®OPMALIMS 3A VYIPABJSABAIIO JPYXECTBO ,TU BH AH ACET
MEHUUKMBHT” EAJL

1.1. /lanHwm 3a YHnpaBJasiBal[oTo APY:KeCTBO

JIbpkaBa 4iI€HKa MO MPOU3XO/I;

A® ,Tu bu Al XapMoHHA" ¥ yNpaBisSBAIIOTO IPYKECTBO, KOETO OpraHM3Mpa U YIpaBIsiBa
®OHJA, ca c mpousxox Penybnuka bearapust.

1.2. HaumeHOBaHHE, MPABHO-OPTaHU3aMOHHA opMa, ceaTHINe H aIpec HA ypaBJIeHHE!

Y, Tu bu Al Acer MeHMIDKMBHT” € €JHOJIMYHO aKIHOHEpHO ApyxkecTBo. CoOcTBenuk Ha 100
mporieHTa oT akiuure Ha , Tu bu Al Acer MennmxmbaT” EAJl ¢ ,Tu bu At Eitu ®dalineHIIbBI
Cepsucusz I'pyn HB.” (TBIH Financial Services Group N. V.peructpupano mox Ne 33279266ua
Teproeckara kamapa B AMctepaam, Xomauaus, ¢ afapec: Luna ArenA, Herikerbergweg 238, 1101 CM
Amsterdam Zuidoost.

Y/, Tu bu Ait Acer MeammxmbpHT' EAJL € cbe cemanuine u agpec Ha ympasieHue: rp. Codus,
mK. 1113 k.. U3TOK, yi. ,Tuntsasa” Ne 13B, et. 2.

1.3./laTta Ha perucTpanus, JUIEH3 U CPOK:

VA ,Tu bu Aii Acer Meuumrmbatr EAJ] ¢ peructpupano nHa 01.11.2002r. mo ¢.a. Ne
9620/2002r. mo omuca Ha CodHiiCKM TPaaCKd ChI W € BIUCAHO B TBHPrOBCKHS PETHCTBD KBbM
Arennusra 1o BoucBanusTa ¢ EMK 130994276 /]py:kecTBOTO € yUpeaAeHO 3a HEONpeAeicH CPOK.



Y] ,Tu bu At Acer MenaumxmMbHT' EA]J] € momy4nio nuiieH3 3a H3BbPIIBAHE HA IEWHOCT KaTo
ynpasisiBaio ApyxkectBo ¢ Pemenne Ne 135 — V][ or 21.08.2002r. na IppkaBHAaTa KOMHCHS TIO
neHHuTe kamka u Permenne Ne 487 —V /] ot 29.07.2005. na Komucusita 3a puHAHCOB HA30D.

1.4. Apyru ynpasasBanu ot YJ ,Tu bu Aii Acer MennmxkmbHT' EAJl KOJNeKTUBHH
WHBECTUIIMOHHHU CXEMU:

JA® ,Tu bu Ait EBpoGonn” — yupeznen upe3 npeobpasyBanero Ha ]| ot otBOpen tum ,, Tu bu
Ait EBpodonn” AJl (muuensupano ¢ Pemenne Ne 201 -1 ot 09.07.2003. va K®H) B 1P ,, Tu bu
Aii EBpoGony”, ynpasnsiBat ot Y/ ,Tu bu Aii Acer MennmxmbaT” EAJ], chriacHo Pemenne Ne 621
—UWJ1 or 07.08.2013. u Pemerne Ne 980 —/1® ot 18.12.2013. na Komucusita 3a puHaHCOB HAA30D.

J® ,Tu bu At lunamuk” — ceriaacuo Pemenne Ne 524 —J[® ot 17.08.2005. na Komucusra
3a GUHAHCOB HAI30D;

J® ,Tu bu Aii Kompopr” — ceriacHo Pemienue Ne 748 —J1d ot 07.12.200%. na Komucusita
3a GUHAHCOB HAI30D;

N ,Tu bu Al Cekporume” - cbriacHo Pemenme Ne 1213 —JId or 21.09.2007r. Ha
Komucwusita 3a ¢puHAHCOB HAIA30p.

1.5.Cyma Ha 3anucaHusl U BHECEH KANMUTAJ:

Kamuraner va V]I ,Tu bu A#t Acer Meunmrmbur” EAJ] e B pasmep Ha 1 400 000 nun
MIJTHOH U YETUPUCTOTHH XUIIS/IN) JieBa. KanmuTambT € U3Is10 BHECEH.

1.6. YnpaBureneH opran Ha Y/ , Tu bu Aii Acer MennmxkmMbHT  EAJ] € HEroBUsAT ChBET Ha
TUPEKTOPHUTE!

Kpacumup dumutpos IletkoB — Ilpeacemaren na ChBeTra Ha TUPEKTOpUTE W M3MBIHUTENICH
TUPEKTOP;

WBan IletpoB bantoB — 3amectHuK-TIpeacenaren Ha CbBeTa Ha JUPEKTOPUTE W VI3ITBIHUTEICH
TUPEKTOP;

Eneonopa Kupunosa CroeBa —uwieH Ha CbBeTa Ha TUPEKTOPHUTE;

CranncnaB Becenmnuaos ['po3eB - ieH Ha ChBeTa Ha TUPEKTOPHUTE.

Mapycs ToneBa PyceBa —uinen ra ChBeTa Ha TUPEKTOPHTE.

JlaHHu 3a OCHOBHHU JeWHOCTH Ha dieHoBeTe Ha CJl, M3BBPIIBAaHM W3BBH YNPABISABAIIOTO
JIPY>KECTBO:

Kpacumup HdumurtpoB IletkoB u MBan IletpoB banrtoB ca H3NBIHMTENHM AUPEKTOPU Ha
WuBectunmonen nocpeanuk , Tu bu At Maeect” EAL.

Eneconopa Kupunoa CroeBa m CranucnaB BecenunoB I'po3eB ca uneHoBe Ha CbBera Ha
nupexTopute Ha MHBecTHIMOHEeH mocpeHuk ,, Tu bu Aii MuBect” EA/L.

Mapycs Tonesa Pycesa e ynpasuren Ha , Tu bu Aii Koncyntuar” EOO/.

2. AH®OPMAIIUA OTHOCHO AOTI'OBOPHUSA ®OH/

2.1.HanmenoBanueTo Ha POHJIA e , TU BU A XAPMOHUS”

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

Y , Tu bu Ait Acer MennmxmbaT EAJl” uma paspemienue ga opranusupa u ympasisisa [1d
.11 bu At Xapmonus” ceriacHo Pemenne Ne 749 — JI® or 07.12.2005r. ma Komucusra 3a
¢unanco Hamzop. Cwc cpmoto pemienne @OHIABT, kakro u emucusara asinoe Ha DOHJA, ca
BITMCAaHU B PETUCTHPA, BoAeH oT Komucusra 3a GuHaHCOB HAI30p.

@DOHIBT € Ch3/1aJIEH 3 HEOIIPENETIEH CPOK.

2.3. Mscro, kbaeTo Morat Aa 0Obaat nmoaydyeHu nmpaBuiaata Ha ®OHJIA, nepuoguunute

OTYETH U Apyra uHdpopmanus

To3u IlpocnekT, MOKYMEHTBT C KItouoBaTa WH(OpPMANUS 3a MHBECTUTOPHUTE, TpaBUiIaTa Ha
OOHJIA, roaumHUTe ¥ MEKIUHHUTE (PMHAHCOBU OTYETH, JOKIAIU 33 NEHHOCTTa M OJUTOPCKUTE
JOKJIaJH, KaKTO M JONbiaHUTeIHa uH(popManus oTHocHo ®OHJIA u VYrpaiasBaiioTo IpyKeCTBO,
MOTaT Jia ce MoJydaT Oe3IUIaTHO B THIIEeTaTa, IOCOYEHN Ha HHTEPHET CTPaHUIaTa Ha Y IIPABIISIBAIOTO
IpY’KEeCTBO, M Ha ajjpeca Ha ynpasieHue Ha ¢binoto — rp. Codus 1113,x.x. ,M3tok”, yiu. “Tuntsea”
Ne 13, Bx. A, et. 2, ten. (02) 935 06 1lscexu paboren aen ot 8:30u. 1o 17:304.
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IMocoueHute TOKyMEHTH U WH(OpPMAIHS ca JOCTHIIHU M HA WHTEpHET cTpanunarta Ha YJ[ “Tu
bu At Acer Mennmxmbut” EAJ] - www.thiam.bg.

2.4. ]lanbYeH pe:KMM OTHOCHO /I0X0OMTe HA MPHUTeKaTeuTe Ha As10Be BbB DOHIA

FOpuouuecxu ruya:

IIpu ompenensHe Ha NMaHBYHUS (DUHAHCOB pE3YyITaT HA MECTHUTE IOPUAMYCCKH JUIA U
qy)KJICCTPAaHHUTE IOPUIUYCCKH JIMIA, KOWTO OCBIIECTBSIBAT CTONAHCKa JeWHOCT B PemyOnuka
Bearapust upe3 MsACTO Ha CTOMAHCKAa JEHHOCT WM IMOJydaBaT JOXOJIM OT M3TOYHUK B PemyOimka
Bearapusi, cueToBogHHMAT (DUHAHCOB pE3ylNTaT ce HamalsiBa C medyasdara OT paslopexaaHe C
(uHAaHCOBHM MHCTPYMeHTH (B TOBa umcio u ¢ msnoBe Ha ®OHJIA), ompeneneHa KaTto IOJIOKATETHA
pasiuKa MeXxay MpofakHaTa IleHa M JOKYMEHTAJIHO J0Ka3aHaTa [IeHa Ha MPUAI00NBaHEe Ha IAJIOBE Ha
®OHJIA, u ce yBennuaBa ChC 3arybaTa OT pasmnopekaaHe ¢ GHUHAHCOBH MHCTPYMEHTH (B TOBA YHCIIO
u ¢ gsmoBe Ha @OHJIA), ompezeseHa KaTo OTpPHIATENHATa Pa3ldKa MEXKAY IpPOJaKHATA [E€HA W
JTOKyMEHTAQJIHO JOKa3aHaTa IleHa Ha mpupoOuBane Ha msutoBe Ha ®OHJIA - wi. 44 or 3akoHa 3a
KOPITOpaTHBHOTO mmogoxoano obarane (3KIIO).

He ce oOmaraT ¢ maHbK Ipy U3TOYHUKA JOXOJUTE OT pasropexaane ¢ GUHAHCOBH MHCTPYMEHTH
Ha peryjupaH Ima3ap, KOeTO BKIIOYBA M JOXOIUTE OT caelku ¢ msutoBe Ha ®OHJIA, ckimtodeHu mpu
YCIIOBHUSTA U 10 Pelia Ha 00paTHOTO M3KymyBaHe oT camust ®onx - wi. 1960t 3KIIO.

JloxoauTe OT pasmpejaeieHne Ha roauimHata medanmOa Ha D®OHJIA (ouBMOEHTH), KakTO U
JMKBUIAIMOHHUTE [sutoBe/Tamanus, pasnpeneacan or ®POHJIA, B mois3a Ha: 1. dyxmecTpaHHH
IOpUAMYECKH JIMIA, C W3KIIOYeHWE Ha CIy4daWTe, KOraro MAUBHICHTHUTE C€ peaju3upar oOT
Yy)KJICCTPAHHO FOPHIMYECKO JIMIE Ype3 MSICTO Ha CTONMAHCKa JCWHOCT B CTpaHara, W 2. MECTHH
IOPUAMYECKH JINIA, KOUTO HE Ca ThPTOBIHM, BKIIOYUTEIIHO Ha OOIIMHHM, ce 0bJarat ¢ S Ha CTO JaHBK
P U3TOYHHUKA, KOMTO € okoHuaTeseH - wi. 194,am. 1w wi. 200,a1.1 ot 3KIIO.

JloxoauTe OT pasmpeneieHre Ha roauimHaTa medanda ma ®OHJIA (nuBumeHTH), KAaKTO U
JUKBUIAIMOHHNTE AsyIoBe/amanus, pasnpenenean or ®OHJIA, monyueHn oT MECTHH IOPHIAIECKA
JIUIIa — THPTOBIH, C€ B3eMaT MPEJBHI TIPH OIpeielisHe Ha (PUHAHCOBHUS PE3yJNTarT 3a JaHbYHH IIeTH Ha
TE3W IOPUINYECKH JIUIA - THPTOBIM, HA OCHOBAaTa Ha KOWTO ce Ompeens obiaraeMaTta UM revanoa.

JlaHbK BBPXY JOXOJHUTE OT paslpeieiieHne Ha roaunHata neqanoa Ha ®OH/IA (auBuneHTH)
OT JIMKBUJIAIIMOHHUTE AsIoBe/utamanus, pasnpenenean or POHJIA, He ce yabpika, KOraTo JOXOIbT
ce pasmpenelns B 10JI3a Ha APYT JOTOBOpeH (OHI WIN HA YYXKACSCTPAHHO IOPHIUYECKO JIUIE, KOETO €
MECTHO JIMIIE 3a JaHbYHU IeJIM Ha JbpikaBa WicHKa Ha EBporelickus ChrO3 WU Ha JIpyra JbpKaBa —
crpana no Cnopa3zymeHnero 3a EBpoOmelcKOTO MKOHOMHYECKO IMPOCTPAHCTBO, C M3KIIOYCHHE Ha
CllyyauTe Ha CKPHUTO paslpeaesieHue Ha nedanoa - wi. 194,an. 3 ot 3KIIO.

Duszuuecku 1uya.

He momnexxat Ha oOmarane AOXOOUTe OT pa3NopexgaHe ¢ (UHAHCOBU HHCTPYMEHTH Ha
peryiaupaH maszap, KOeTo BKJIIOYBA M JAOXOIUTE OT cAenku c¢ asioBe Ha POHJIA, ckmoueHu npu
YCIIOBHAATA U MO peAa Ha oOpaTHOTO m3KymyBaHe oT camus Ponp - wi. 13, an.l1, 1.3 or 3akoHa 3a
JTaHBLUTE BEPXY noxoauTe Ha ¢pusmdeckute juna (31DJI).

HezaBucuMo 0T TOpHOTO OOCTOSITENCTBO, MOXOIAWTE HA UYXKACCTPAaHHU (PU3MUYECKH JHIA OT
npoaax0a, 3aMsHa U APYro BB3ME3IHO MPEXBBHPISHE Ha JSUIOBE ce 0bjaraT ¢ OKOHYAaTeJIeH AaHbK B
pasmep 10Ha cro - wi.37,an.1, 1.12 u .46 3/]/IDJI. He e nanuie TakoBa obyiarane mpu yCclIOBHUE, Ue
JIOXOIUTE IO MPEAXOAHOTO W3PEUCHHE Ca HAYMCICHW/M3IUIATEHH B TI0JI3a HA YYXKIECTPaHHU
(hM3UYECKY JIMIIa, YCTAHOBEHU 32 JAHBYHU IIEJIA B IbPKaBa - WICHKAa Ha EBponeiickus chio3, KaKTO H
B Ipyra IbpikaBa - WieHKa Ha EBponelickoTo MKOHOMHYECKO POCTPaHCTBO - wi.37, an.7 3ADIIL.

Jloxoaute OT pasmpenencHue Ha roauirHata medandba nHa ®OHJIA (nuBHAEHTH), KAKTO U
JUKBUIAIMOHHNUTE JssloBe/Tamanus, pasmpenencan ot ®OHJIA B mom3a Ha MECTHO WIH
qyXAECTPaHHO (PU3UIECKO JIUIIE, ce 00IaraT ¢ 5 Ha CTO JaHBK MPH U3TOYHHKA, KOUTO € OKOHYATEIIEH -
ui. 38,a1.1 u un.46,an.3 ot 3ADJI.

H365268ane Ha 0601iHOMO 0aHbYHO obNazaHe:



B cayuante, koraro mexnay PenyOmuka bbirapus M chOTBETHaTa 4yXzaa AbpiKaBa, YHETO
MECTHO JIUIIE € peanusupaio goxon B bearapus, nma ckmodena Croroa0a 3a n30ArBane Ha IBOMHOTO
nanpyHo oOmarane (CU/J10), HeitHuTe pasmopendu ce mpuiarat ¢ MPUOPHTET Mpel OBIrapCKOTO
BBTpEIIHO 3aKoHOAaTencTBo. [Iponenypara no npunarane na CU/1J10 e mogpoOHO ypeneHa B TiaBa
XVI, pazgen Il or Janbuno-ocuryputennus npouecyaieH konekc (JJOIIK).

3abenexcka

WndopmanusTa, chappkaiia ce B HACTOALIMA pa3liel, He € M3ueprareilHa U He MpeIcTaBisiBa
npaBHA W/WIK TaHbYHA KOHCYJITAIIHS.

2.5.C4eTOBOHY 1aTH U JaTH Ha pa3lpeejeHue HA 10X0/1a

YnpaisBanioTo JpyKeCcTBO mpreMa H TpexactaBs Ha Komwucusta 3a (QUHAHCOB HAA30p
caegHauTe cueToBoAHU oTdeTH 3a POHJIA:

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

2. mectMeceueH (GUHAHCOB OTYET, OOXBaIllall MbPBUTE 6 Mecela Ha (pUHAHCOBATa roJWHA — B
cpok 10 30 1HU OT Kpast Ha OTYECTHHUS TICPUOI;

Hoxogpr Ha ®OHJIA ce penHBecTHpa WIHM C€ paslpeAciisa M0 pelieHrue Ha YPpaBIIsBamoTo
npyxecTBo. [IpaBo Ha YacT OT J0xo/Ja B ciydail Ha B3eTO OT Y/ pelieHue 3a pasnpeaeisiHeTo My
VMarT JIMIaTa, BIIUCAaHH B peructbpa Ha llenTpanaus nemo3utap A/l Kato mpuTexarend Ha AsIIOBE Ha
OOHJA na 14-Tus nen ciuen matata Ha pemreHreTo Ha ChBeTa HA AUPEKTOPUTE HA YIIPABISIBAIIIOTO
IpYy’)KeCTBO, Ha KOETO € B3eTO pelIeHHWe 3a IpHeMaHe Ha TOAWIIHHUS (UHAHCOB OTYET U 3a
pasnpeerneHue Ha 10xo/. JIoXoabT ce H3IIIaia B CpOK JI0 3 Mecenia Clie]l JaTara Ha TOBa pelIeHHe.

®unancosute ordeTdn Ha POHJIA, kakTo 1 MHGOPMAIHSI OTHOCHO pa3mpeneisHe Ha JOXOa Ha
®OHJA, ca mocteraM Ha wHTepHET crpanumara Ha Y] “Tu bu Al Acer MenumxkmbaT” EAJ -
www.tbiam.bg u upe3 wunTepHer crpaHmmara Ha wu30paHa OT YIOPaBIABAIIOTO IPYKECTBO
uHpopmannonna meaus — investor.bgllpu mouckBane oT cTpaHa HA WHBECTHTOP, CHIUTE MOTAT Jia
ce moiyyar Oe3lIaTHO Ha TpaeH HOCHWTEN B THINETAaTa, MOCOYEHH HAa WHTEpHET CTpaHUIaTa Ha
YupaBiasABaIioTo IPYKECTBO, M Ha ajapeca Ha ympaeiieHHe Ha cbinoto — rp. Codms 1113, x.k.
LM3TOK", yi. “Tuntsasa” Ne 13b, Bx. A, et. 2, tenr. (02) 935 06 1lpcekn padoren aen ot 8:304. 10
17:30u.

2.6.Undopmanus 3a onuropa na POHIA

CuBerbT Ha qupektopute Ha Y/ “Tu bu At Acer MennmxkmbaT” EAJ] € m30pan 3a ogurop,
KOUTO fJa mpoBepH U 3aBepu romumHus ¢gunancoB otueT Ha POHJIA 3a 2013r., r-xa Credana
Tpudonosa Crouresa, peructpupan oautop, ¢ aurioma Ne 0154/1992%on.

2.7.CBeeHns 3a BU10BeTe U OCHOBHUTE XapaKTePUCTHKHU Ha JAsJI0BeTe

J® “Tu bu Aii XapMmonus” n3naBa camo €IMH BUJI JSUIOBE - TOUMEHHH, OC3HAIIMYHH.

JsmoBere Ha 1oroBopHUs GOHA ca BUA (HUHAHCOBH MHCTPYMEHTH, KOUTO M3pa3sBaT NpaBaTa Ha
TEXHUTE NpuTexarenu Bbpxy aktuBute Ha POHJIA. [IanoBere Ha ®POH/IA ca npexBbpiauMHU Mpasa,
pETUCTpUpaHH MO JHWYHM TOJCMETKH Ha WHBECTUTOPHTE KbM CMETKara Ha YTPaBIsBaIIOTO
npyxkectBo B “Llentpanen nenozutap” A/l.

“Llentpanen neno3urap” AJl Bojau KHUTATa Ha mpuTexkaTenute Ha asnoe Ha ®DOHJIA u u3naBa
JETIO3UTAPHH PA3MUCKHU KaTO yIOCTOBEPHUTENEH TOKYMEHT 32 COOCTBEHOCT.

Homunannara croiiHocT Ha equH asut ¢ 10 (zecer) nesa.

Bpost Ha gsnosere Ha POHJIA ce mpoMeHs B pe3ynTaT Ha TSXHOTO u3AaBaHe (mpoaax0a) mim
00paTHO U3KYITyBaHe.

Hanosere Ha DOHJIA ce mpexBbpisAT cBOOOAHO, O€3 OrpaHUYCHUS UK YCIIOBHS, IIPU CIa3BaHe
Ha M3HMCKBAaHUATa Ha JCWCTBAIIOTO 3aKOHOAATENICTBO 3a CHCIKM C Oe3HaJMYHH (DUHAHCOBH
WHCTPYMEHTH.

Bewnuku sutoBe gaBat eqHaKBH MIpaBa Ha CBOUTE MIPUTEKATEIH.

IIpaBa Ha mpuTe:KaTeJUTe HA ASJI0BE:

Ilpaso na wacm om umywecmsomo na @OHIA

Bceekn ms1 maBa mpaBo BBEPXY CHOTBETHa dacT OT mmyrectBoTo Ha ®OHJIA. Ilo Bpeme Ha
HEroBOTO CHIECTBYBaHE, MPUTEKATEINUTE Ha JASUTOBE HE MOTaT J]a KCKAT Ta3W YacT B HATypa.
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Ilpaso na nuksudayuornen 0sn

IIpn npekpatsBane Ha ®OHJIA, Bceku a4 naBa MPaBO Ha 4acT OT HETOBOTO HMMYILECTBO,
OCTaHalo clief ypexkaane Ha 3anabipkeHusaTa Ha @OHJIA, n3paseHa B mapu M ChOTBETHA Ha Jieja Ha
nHBectutopa BB POHJIA.

Ilpaso na doxoo (na uacm om nevanbama)

[IpurexxaTensT Ha OJIOBE MMa MPaBO HAa YacT OT IedanOaTa, ChOTBETHA Ha Jella My BBB
OOHJIA, ako YnpaBisBaIoTo APYKECTBO € B3€JO0 PELICHHE 32 HEHHOTO pa3NpeeisHe.

Ilpaso na obpammo uskynysamne

Bceku nputexkaTten Ha I470B€ MMa MPaBoO MO BCAKO BpEME Ja MCKa JAI0BETE My, MIH 4acT OT
X, ga OpmaT m3kyneHn obpatHo or POHJIA dpe3 VYmpaBmsaBamoTo APYKECTBO, OCBEH KOTaTo
00paTHOTO M3KYITyBaHE € CIPSHO B IPEABUACHUTE OT 3aKkoHa win [IpaBunara Ha DOHJIA cirygan.

IIpaso na unghopmayus

Bceku MHBECTHTOP HM/WITK TIPUTEKATEIT Ha JSUI0BE MMa MPaBo Ha MHPOPMAIIUATA, ChAbpPIKAIIA Ce
B IIpocnekra, mOKyMeHTa ¢ KJII04oBa MH(OpMAaNWs 32 MHBECTUTOPUTE W MEPUONUYHHUTE OTUETH Ha
O®OH/IA, xakTo M Ha npyrara mybnuana uHpopmarnus 3a ®OHJIA m HeroBata neiHOCT U 3a
YmpaBiasgBamoro ApyKeCcTBO, MpeaBuaeHa B 3akona u Ilpasmmara Ha ®OHJIA. Bcekn mHBECTHTOD
“Ma TIPaBOTO IPH TOWCKBaHE Ja My ObaaT mpeaoctaBeHH OesmnaTHo IIpocmexTa, MOKyMeHTa C
KITI0YOBa MH(POPMAIIUS 32 WHBECTUTOPUTE U TOCIIEAHUTE MyOIUKYBaHU TOJUIICH U 6-MecedeH OTueT
Ha ®OH/IA.

Ilpasa na npumesicamenume na osnose npu npexkpamseane na POHJIA

®OOHIDBT ce npekpartsipa:

1. ¢ pemenne Ha ChbBeTa Ha JUPEKTOPUTE HA YTIPABIABAIIOTO APY>KECTBO, BKIIOYUTETHO B
Ciydail Ha M3BBPIIEHO 00paTHO U3KYIIyBaHE Ha BCHUYKH JSITOBE;

2. upu otHemane ot KOH Ha paspenieHreTo Ha YIIpaBisBaIioTo IPYKECTBO 3a OPraHU3UPaHe U
ympasiearne Ha DOHJIA,;

3. KoraTo B CpOK JI0 TPU Mecela cje]] OTHEMaHe Ha JIMICH3a, TIPEKpaTsaBaHe Wi OOsSBsBaHE B
HECHCTOSTETHOCT Ha YNPaBISIBAIIOTO APY>KECTBO HE € M30paHO HOBO YNPABISBAIIO APYXKECTBO WIIH
OOHADBT ne e mpeobpa3yBaH Upe3 CIUBAHE WK BIIMBAHE;

4.B 1pyru NpeABUICHH OT 3aKOHA CITyYaH.

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

ChBeThT Ha nUpeKkTopuTe Ha Y/ mpueMa IUiaH 3a JMKBUIAIMS M ONpENeNs JIMKBUIATOp/u Ha
®OHIA, xouto ce omobdpsasar ot KOH. JlukBunatopsT ocpedpsiBa aktuBute Ha POHJIA chriaacHo
CpOKa W YCIIOBUSTA Ha IUaHa 3a jukBupanusa. Cnex ocpeOpsiBane Ha aktuBure Ha DOHJIA
JUKBUIATOPBT CHCTaBs JIMKBUAALMOHEH OanaHc, KoiWTo ce mpexacraBs B KOH u ce omosecTsiBa Ha
uHTepHeT crpanuuara Ha Y] “Tu bu Ait Acer MennmmxmbaT” EAJT - www.tbiam.bg xakro u upes
WHTEPHET CTpaHuIaTa Ha u30paHaTa OT YNPaBISIBALIOTO APYXKECTBO HH(POpPMAIMOHHA MEIUs —
investor.bgIlpu nmouckBane OT cTpaHa Ha HHBECTUTOP, JIMKBUIAIIMOHHHUAT OallaHC MOKE Ja CE Oy
0e3maTHO Ha TpaeH HOCUTEN B THIIETATa, IOCOUYEHH HAa MHTEPHET CTpaHWIaTa Ha YIPaBIsABAIOTO
IpYy’KECTBO, M Ha afpeca Ha ynpasieHue Ha cbiioro — rp. Codpust 1113,x.x. ,U3tok”, yn. “Tunrsasa”
Ne 13, Bx. A, et. 2, ten. (02) 935 06 1lscexu paboreH aen ot 8:30u. 1o 17:30q.

Cnen ypexnane Ha 3aabikeHuara Ha GOHJIA u ompenensHe Ha OCTaTbKa OT HETOBOTO
HUMYIIECTBO, MOJUIKAIl Ha pa3lpeneisiHe, JUKBUAATOPbT MyOJIUKyBa 10 Ha4YMHA, TIOCOYEH IO-TOpe,
ChbOOIICHNE OTHOCHO pela M YCJIOBHATA 3a M3IUIALaHE Ha MOJaramure ce Ha TPUTEXATeNIuTe Ha
JSUTOBE JIMKBUIALMOHHU KBOTH, TNPONOPIMOHAIHM Ha Oposi Ha MPUTE)KaBaHUTE OT TIX ISUIOBE.
JIMKBHIAIIMOHHUTE KBOTH CE M3IIIAIAT CaMo B MapH.

OOHJ BT ce cunra 3anuyeH ¢ OTIHCBAHETO My OT peructbpa Ha KOH.

2.8.YcaoBus u pea 3a emutupane (mpoaakoa) Ha asiiiose Ha ®OHIA

C u3KIIIOYeHUE Ha CIyJYanTe Ha BpEMEHHO CITpaHe Ha 0OpaTHOTO M3KYITyBaHe, Y IPaBISBAIIOTO
JIPYXKECTBO TOCTOSIHHO TIpemjiara Ha mHBecTUTOpuTe msutoBe Ha GOHJIA mo eMHUCHMOHHA CTOMHOCT,



OCHOBaHa Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €IIUH JIsUT, M3YKUCIICHA U 00SBeHA ChITIACHO TpaBUiIaTa
mo 1. 2.12u 2.13.

VYopasnsBamoro ApyxecTBo mnponaara nasimoBere Ha DOHJIA 3a cMeTka Ha MOCIEIHHUSA.
WuBecTuTopuTe KymyBar (3anucBar) asuioBe Ha ocurypenute ot Y/ “Tu bu Al Acer MeHUIKMBHT”
EA/l rumera (oducu), Kato 3a Ta3u Le:

e IlomaBar moOpbuYKka 3a TOKYIIKa Ha JSUIOBE, CHABPXKAIIA PEKBU3UTUTE CHIVIACHO
HOpMaTHBHATa ypenda, JUYHO, Ype3 MBJIHOMOIIHUK WIW JHUIICH3WpPAaH WHBECTHIIMOHCH IOCPEIHVK,
BKJI. OaHKa.

e JlpeBexmaT 1Mo 0aHKOB IBT CyMaTa 3a 3aIllMCaHUTE MISJIOBE B cmeruanHara cmerka IBAN:
BG31BUIB98881092775118, BIC: BUIBBGSRtkputa B moma na DOHJIA mnpu Oankara
nemno3utap ,, CTormancka u MHBeCcTHIIMOHHA Oanka” AJl.

* B caywaii 4ye momaBaT TOpBYKA 4Ype3 ITHIIHOMOIIHHK, IOCISAHUAT € HEOOXOIuMO Ja
MPEICTaBU U HOTApHUAIHO 3aBEPEHO ITBJIHOMOIIIHO, JABAIIO MPaBO 33 M3BBPIIBAHE HA YIPABUTEIHU U
pasnopeuTeNHN NeHCTBUS ¢ ((UHAHCOBM WHCTPYMEHTH, W JICKJIapalus, 4e He U3BbPIIBA 10 3aHITHE
clieNKy ¢ (PMHAHCOBH MHCTPYMEHTH. Te3W M3MCKBaHUS HE ce TPUIIarat, KoraTo mopbyukaTa ce 1ojaBa
Ype3 WHBECTUIIMOHEH MTOCPEIHHK.

ITopwuku 3a MOKyIKa Ha IA10BE ce mpueMart Bceku padoteH aeH mexay 08:30u 17:304aca Ha
TUIIeTaTa Ha YIIpaBIIABalIOTO APYKECTBO, TOCOYCHN HA HETOBaTa MHTEpHET cTpanuna. [loppukara 3a
MOKYTIKa C€ M3ITBJIHABA 1O II€HA Ha €IWH IsUI, ONpe/esieHa 3a Hai-OMu3Kus paOOTeH JIeH, CJeBall
JIeHsI, B KOWTO € IpueTa MmophuKaTta.

IToppukuTe 3a mokymnka Ha msoBe Ha @OHJIA ce u3mbIHABAT B CPOK J0 TpU pabOTHH JTHH, HO
He TI0-KBCHO OT / THH OT JlaTaTa Ha IMo/IaBaHe Ha MOphYKaTa.

IloppukaTa ce M3MBIHSABA JO pa3Mepa Ha BHECEHAaTa OT MHBECTHTOpA CyMa, paslelieHa Ha
ofpejieNicHaTa eMICHOHHA CTOWHOCT Ha €UH JSUT, KaTO OpOSsT Ha 3aKyNEHUTE JIIOBE CE 3aKPhIJIABa
KBbM TIO-MaJIKOTO IISUI0 YMCIO. YTPaBISBAIIOTO JIPYKECTBO YBEAOMSBA 332 M3IMIBIHECHUETO U JUIIETO,
JIaJI0 TOpBhYKATa, HE TMO-KHCHO OT IBPBHS PAaOOTEH NIEH CJel H3MBIHCHHETO. YBEIOMIICHHUETO CE€
M3BBPIIBA UPEe3 EICKTPOHHO CHOOIIEHUE WM, ITPY ITOMCKBAHE, HA XapTHEH HOCUTEI B 0PHCa, KBACTO €
Mmo1aJicHa MophyUKaTa.

®OH/DBT upe3 YmnpaBnsBamoTo APYKECTBO MOXKE Ja W3AaBa/lpoaaBa Ha 0a3aTa Ha HeTHATa
CTOWHOCT Ha aKTUBUTE CH W YaCTHYHH [[SUIOBE CpEIly HAalpaBeHa MapuyHa BHOCKA C OIPEICIICH
pasMmep, ako Cpelly BHECeHaTa CyMa HE MO Ja ObJe M3IaJeHO LU0 YHCIOo IsioBe. PensT u
HAYMHBT 32 TOBA Ca CICTHUTE:

1. ®OHODBT wu3gaBa wacTuyeH 1sj1, Ha 0a3a HAa HETHATa CTOMHOCT HA aKTUBHMTE CU, BHHATH,
KOTaTo cjejl 3aKylyBaHe Ha Jsy1/0Be Cpellly HampaBeHa OT MHBECTHTOP MapHUYHA BHOCKA C OMpPECICH
pasMep, € HaJUIE OCTaThK, O-MalIbK OT EMUCHOHHATA CTOWHOCT HA SIIUH IS

2. Pa3MepbT Ha YaCTHYHUS [T € paBeH Ha OCTaThka ChIIacHO T. 1 M ce 3akpbIisiBa JI0O
YETBBPTHSI 3HAK CIIE/ JCCETUYHATA 3aIIeTasl.

3. He ce usnbiHsIBa MophUKa 32 Cyma, O-MaJika OT €eMHUCHOHHATA CTOMHOCT Ha eWH JISII.

4. B TOTBBPXKACHUETO 3a HM3MBIHCHATA MOPHUKA CE IMOCOYBA, OCBEH pa3Mepa Ha oOmara
CTOWHOCT Ha MOpBhYKATa, U OOIIUAT pa3Mep Ha MPUTEIKABAHUTE OT UHBECTHTOPA JISTIOBE, BKIFOUUTEITHO
pa3Mepa Ha YaCTUYHUS ST

5. JlemosurtapHara pa3mmcka OTpa3siBa Oposl 3aKyleHH [SJI0BE, BKIIIOUMTEIHO pa3Mepa Ha
YaCTUYHMS TSI,

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

KOUTO MO’Ke BPeMEeHHO /1a 0b/ie CIIPSIHO 00PaTHOTO U3KYNYyBaHe

OOHADBT He m3kymyBa oOpaTHO ISJIOBE IO JOCTHUTAaHE Ha MUHUMAJCH pa3Mep Ha HeETHa
croitHocT Ha aktuBure My oT 500 000 fiercrorun xwsau) aeBa. Tasu cTofHOCT TpsOBa Ha ObIe
MMOCTUTHATA HE MO-KHCHO OT 1 TOAMHA OT HETOBOTO YUpEAsBaHE.

Cren m3npaHEHNETO Ha ropenocodeHoTo ycioBue ®OH'bT u3kyiryBa moCTOSSHHO ASUIOBETE CH
OT MHBECTUTOPUTE, OCBEH B CIlydaWTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO M3KYIyBaHe, MO IIeHA,
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OCHOBaHAa Ha HETHaTa CTOMHOCT Ha aKTWBUTE Ha €IUH IsUI, M3UUCICHA U O0sIBEHA CHIVIACHO METOJa,
OIIMCAaH MO-10Jy B MPOCIIEKTA.

Y “Tu bu At Acer MennmxmbaT’ EAJ] m3kymyBa oOpatHo nsumoBere Ha D ,Tu bu A
Xapmonus” 3a cmetka Ha ®OHJZIA. UHBecTuTOpHTE MpOAaBaT JSUIOBETE CH HAa OCHUTYPEHUTE THIIETa
(oducu) va V]I “Tu bu At Acer Mennmxmbut” EAJL, kaTo 3a Ta3u 1ei:

* [oAaBaT NOpPHYKA 3a OOPAaTHO M3KYIyBaHE Ha [SUIOBE JIMYHO, YPE3 ITbJIHOMOILIHHMK WIH
JUILEH3UPaH WHBECTUIOHEH MOCPEAHUK, BKI. OaHka. [lopbuka 3a 0OpaTHO M3KyIyBaHE Ha JSIIOBE
MOJKE J]a ce TIOJIyYH Ha TUIIeTaTa.

* B cioyyail 4e mojaBaT MOpPbYKAa 4Ype3 ITBJIHOMOLIHMK, IOCIEIHHUAT € HEeoOXoauMo Ja
IPEICTaBU U HOTApUaJIHO 3aBEPEHO IIBJIHOMOIIIHO, 1aBalllo IPAaBO 3a U3BBPIIBAHE HA YIPABUTECIHU U
pasnopenuTeNHl JeUCTBUSA ¢ (PUHAHCOBM MHCTPYMEHTH M JEKJIapalys, 4ye He M3BBPIIBA IO 3aHATHE
CIIeJIKU ¢ (PMHAHCOBH MHCTPYMEHTH. Te3H M3MCKBAaHMS HE Ce MpHiarar, Koraro Imopbykara ce mojaBa
Ype3 NHBECTUIIMOHEH NTOCPEAHHUK.

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

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

Jbmxumara cyma oT o0OpaTHO M3KYINEHHTE JISUIOBE C€ M3IUIallla Ha WHBECTHUTOpA B 3-THEBEH
CPOK OT JaTaTa Ha H3MBJIHEHHE Ha IMOpHbUYKaTa MO yKa3aHa OaHKOBa CMeETKa. YIIPaBIsABAILOTO
JpY’KECTBO YBEAOMsIBA 3a W3MBIHCHUETO i JHULETO, Jalo MOpbYKaTa, HE MO-KBCHO OT IBPBHS
paboTeH JieH ciel U3IMBIHEHHETO. YBEJOMICHHETO C€ M3BBPILBA Upe3 EJIEKTPOHHO CHOOIICHUE WIIH,
MIpY TIOUCKBaHe, Ha XapTHEH HOCUTEN B Orca, KbIETO € M0AaeHa OpPhYKAaTa.

CBbBETHT HA JUPEKTOPHUTE HA YTPaBISIBALIOTO APYKECTBO MOXKE BPEMEHHO Ja Cripe 00paTHOTO
n3KkymnyBaHe Ha AsutoBe Ha @OHJIA npu ycnoBusATa M 1O pefa, NpeABUIEHN B Herosute [IpaBuna, HO
caMo B M3KIIIOUMUTENIHU CIIydad, ako OOCTOSATENCTBAaTa IO HajlaraT U CIIMPAHETO € OMpPaBIaHO C OTJIeH
WHTEpECUTE HA HHBECTUTOPHUTE, BKIIOYUTEIIHO B CICAHUTE CIIyYau.

1. koraro Ha peryjHpaH maszap Ha LIEHHH KHIXa, Ha KoiTo moBede or 20% oT akTHBUTE Ha
®OHJIA ce koTHpaT WIn THPryBaT, CKIIOUYBAHETO HA CACIIKU € IPEKPATEHO, CIIPSIHO WX € TMTOAJI0KEHO
Ha OTpaHUYCHUE;

2. Koraro He Morar aa ObJaT OICHEHW NMpPaBWJIHO akTHBUTE min nacusure Ha POHIA wmm
VYrpaBiaBaIioTo Ipy>KECTBO HE MOXKE Ja ce Pa3Nopex]a ¢ aKTUBUTE My, 0€3 Ja yBpeou UHTEpECUTe
Ha MpUTEXKATEIUTE Ha JSUIOBE;

3. aKo M3MBJIHEHHETO Ha IOPBUYKHUTE 3a 00paTHO M3KyIyBaHEe O OBEJNO 10 HapyllaBaHE HA
YCTaHOBEHUTE B JAEUCTBALIOTO 3aKOHOAATEJICTBO H3UCKBaHMA 3a IOJIbpXKAHE HA MUHUMAJIHU
nukBuAHY cpeacTBa Ha DOHJIA;

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

5. B ciyyail Ha 3aMsHa Ha YIIPaBJsBALOTO APYXKECTBO IOpPagy OTHEMAaHE Ha JIMLIEH3a Ha
YIPaBJIABAIIOTO APYXKECTBO, IPU IPEKpaTsBaHe UM 00sBSIBaHE B HECHCTOSTEIHOCT, WM HajaraHe Ha
OrpaHUYEHUs] Ha JEMHOCTTa My, KOUTO IPaBAT HEBb3MOKHO U3IIBJIHEHNUETO Ha 3abJDKCHUATA My KbM
OOHJIA u MoraT 1a yBpeIAT HHTEPECUTE Ha MIPUTEKATEITNTE HA JISTIOBE;

6. B cimydail Ha pa3BaJsIHE Ha JOroBopa ¢ OaHKaTa - JEMO3WTap MOpaad HEH3NBbIHEHHE, 3a
KOETO TS OTroBaps, OTHEMaHEe Ha JIMICH3a 3a 0aHKOBa NMEHHOCT M ako OaHKaTa - jemo3uTap OBiae
H3KIIOUeHa oT crnuchka mo wi. 35, an. 1 3JIKHMC, xouTo mpaBsIT HEBB3MOXKHO HM3ITBIHCHHETO Ha
3aJbJDKEHUATa H IO JIOrOoBOpa 3a JEMO3UTApHU YCIYI'M WM MOraT Ja YBPEISIT HHTEpecuTe Ha
nputexarenute Ha msuoBe Ha DOHJIA.

[TopbukuTte, nofazeHu ciel MOCISIHOTO OOsIBSIBAHE HA LIeHaTa Ha OOpaTHO U3KYyIlyBaHe Ipeau
HayaJHaTa JaTa Ha CPOKa HAa BPEMEHHOTO CIMPaHE, HE C€ M3MBJIHABAT. Y/l Bb3CTaHOBsSBA CyMHUTE Ha



WHBECTUTOPUTE, TIOAATM TMOPBYKH 32 IMOKYIKa Ha [sJI0Be, MO0 OaHKOBaTa MM CMETKa A0 Kpas Ha
paboTHUS NieH, clieABal] JeHs Ha oJaBaHe Ha MOPBUYKHTE.

YnpaBisBamoTo Ipy:KECTBO cmpa oOpaTHOTO u3KymyBaHe Ha smmoBe Ha ®OHJIA, karto
HapekJa Ha JIMIara, Ha KOWUTO € JEJIErHpajio HM3BBPIIBAHETO Ha ACUCTBHA MO Npojaxdara u
00paTHOTO M3KYyNyBaHE Ha JSUIOBE, Aa MPEKpaTAT NPHEMaHEeTO Ha MOPBYKH 3a MpoaaxOa u oOpaTHO
u3KkymyBaHe Ha qsutoBe Ha ®OHJIA. B Te3u ciaydau npekpaTsBaHETO Ha mpojaxoOara (M3IaBaHETO) €
3a CpOKa Ha BPEMEHHOTO CIUpaHEe HA OOPaTHOTO M3KYyIyBaHe, CHOTBETHO 3a MEpUOJa, C KOHTO €
YIBIDKEH CPOKa 32 BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JISIOBE.

VYmpasnsaBauioro ApyxectBo yBenomsBa KOH u choTBETHUTE KOMIIETEHTHH OPraHU HAa BCUYKH
IBPKaBH WICHKH, B KOUTO mpeprara AsutoBete Ha @OHJIA, n 6aHKaTa emo3uTap 3a PemeHueTo CH 3a
CIMpPaHETO HAa 0OpPaTHOTO M3KYIMyBaHe, ChOTBETHO 3a YABJDKaBaHE CPOKa Ha CIIMpaHe Ha 0OpaTHOTO
M3KyIyBaHe, MO0 Kpas Ha paboTHUsA neH, a uHBectupamute BB POHJIA - ¢ oOsBieHue upes
nH(pOpMAIlMOHHA AareHIus, 4Ype3 MWHTEpHET CTpaHWIara Ha bbiarapckara acounuamus Ha
YIpaBIsSBaIINTE JIPYKECTBA, Upe3 KOSATO ce ChoOImaBaT eMIUCHOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO
M3KyIMyBaHe, 1 Upe3 eekTpoHHata crpanuiia Ha ®OHJIA B UHTEpHET.

OOpaTHOTO HW3KYIyBaHE CE€ BBH300HOBSBA OT YIPABIIBAIIOTO IPYKECTBO C HM3THYAHETO HA
CpOKa, OoIpeneNeH B pemieHHeTo Ha ChBeTa Ha TUPEKTOPHUTE 32 CIUpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CHOTBETHO B PEUICHUETO 3a yIbDKaBaHE CPOKA Ha CIIMpaHe Ha 00paTHOTO U3KYITyBaHe.

2.10.ITpaBu.a 3a onpeeisiHe U U3N0JI3BaHe (pa3inpeaessiHe) HA 10X0/1a

CpBeTHT Ha TUPEKTOPHUTE Ha YTPABISABAIIOTO JIPYKECTBO B3eMa pEIIeHHE 3a pasmpeiesieHHe
WM peUHBECTHpaHe Ha moxoga/romuimHata medanba Ha POHJIIA, ako € H3rOTBEH TOAUIIHUAT
(hMHAHCOB OTYET U MOKIAABT 3a neitHoctra HAa POHJIA, 1 TOTUITHUAT QUHAHCOB OTYET € 3aBEPEH OT
perucTpupaH OauTop.

Ilpu B3eMaHe Ha pEIICHHWE 3a paslpeelieHHe WIM PEMHBECTHPAaHE Ha 10X01a/TOHIIHATA
revanba Ha ®OHJIA, CrBeThT Ha aupekTopuTe Ha Y [| oTunTa CHCTOSHHUETO Ha Ma3apa Ha (GUHAHCOBH
nHCTpyMeHTH W akTuBuTe Ha DPOHJIA W npenBmwkmaHusATa 3a TAX, BHAAa M OYAKBAHHWATA Ha
nuaBecturopure BB POHJIA, 1 ce pbKOBOAM M3KIIOUUTEIHO OT WHTEPECUTE Ha MPHUTEKATEIUTE Ha
nsmoBe BB DOHJIA.

Pemennero Ha CbBeTa Ha AMPEKTOPUTE Ha YIPABIABAILOTO APYKECTBO ChIbpXka HaH-MajKo
MOTHBH 3a pasmpelielisHe WM PEeHMHBECTUPAHE Ha JJ0XO0Ja, YacTTa OT Joxona/medandara, KOSTO e
Obae pasnpeneneHa, 10xonbT Ha eauH as1 oT POHIIA u pena u yciaoBusiTa 3a HETOBOTO H3ILIaLIaHE.

VYpapisBalIoTo JPYKECTBO yBenoMsiBa KomwucusTa W MHBECTUTOPUTE/NPUTEKATEIUTE Ha
ISJIOBE 32 B3ETOTO PEIICHUE 3a paslpe/elicHue/perHBECTHPaHe Ha JJOXOJa, BKIIOYUTEIHO U KaTo
nyOnukyBa cbuioTo B ctpanuuata Ha ®OHIIA B MHTepHeT u npeaocTaBsi ChbOTBETHATA WHPOPMAIIHS
Ha pa3NoyoKeHNe Ha MTHBECTUTOPUTE U Mputexarenure Ha asiose oT ®OHJIA Ha MecTaTa, KbIETO Ce
npeajaraT U u3Kymysar gsutoBe Ha @OHJIA.

2.11. NuBecTHUMOHHU ¥ (UHAHCOBU LeJH, WHBECTHLHHMOHHA NOJUTHKA U CTpPaTerus,
OrpaHuYeHust

Henra ma ®OHIA e ga ocurypu Ha HMHBECTUTOPUTE HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTUIMUTE MM B pEATHO H3paXeHHe npu yMmepeHo HuUBO Ha puck. @OHIDBT komOmHHMpa
CUTYPHOCTTa U J0XOJa Ha MHBECTUIIMUTE B HUCKOPHCKOBU IBJTOBU LIEHHM KHIDKA C MOTEHIMAIa 3a
3HAYMTEJNICH PacTeX M KalUTaJOBH NeYaiON Ha MHBECTUIIMNUTE B aKLIMHU HA IyOJIHMYHH APYKECTBA.

OOHADBT moxe ga mpunara NOAXOASAIIM CTpaTeTHy 3a MpeEna3BaHe OT BalyTEH W Ma3zapeH
PHCK B CIIydauTe, KOraTo ToBa € He00X0AUMO.

OOHJIbT crnensa GanaHcupaHa WHBECTUIIMOHHA TOJUTHKA U € MPEIHA3HAYCH 32 UHBECTUTOPH,
KOUTO THPCIT pacTeX B peajHO W3MEpEeHHE Ha HANpaBEHUTE WHBECTUIMM 4Ype3 KOMOHMHHUpaHE Ha
CTaOWIICH 10X0J, OCUTYPEH OT MHBECTHLUHUTE B KHIXa C (PUKCHpaHa JAOXOIHOCT M pealu3upaHe Ha
KaliTaJIOBU MMEeYaJ0N OT MHBECTHIIMHUTE B aKIMU Ha MyONIMYHHU APY’KECTBA, U Ca TOTOBH Ja TOEMaT
yMmepero HuBO Ha puck. DOHIADT ce ctpeMn na mOCTUTHE ONTUMAITHO CHOTHOIIICHUE MEXIY PUCK U
JOXOJHOCT, KaTo CTPYKTypata Ha moprdeiina me Oblie MPOMEHSHA B 3aBHCHMOCT OT Ia3apHaTa
KOHIOHKTYpa M aTPAaKTUBHOCTTA Ha Pa3NIMYHUTE KJIACOBE (PMHAHCOBU HHCTPYMEHTH.
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3a oOChIIECTBIBAHE HA TIOCTABEHUTEC WHBECTHIMOHHM u ¢uHaHcoBU mnenun Ha DOHJIA
VYpaBiasBamoro ApPY>KECTBO CJelABa aKTUBHA WHBECTULIMOHHA CTPAaTErdsi NMpPU YOPABICHHUETO Ha
noptdeina oT (UHAHCOBH WHCTPYMEHTH U MAapUYHU CPEJCTBA, KaTO CTPYKTypaTa Ha mopTdeiina e
ObJlc IPOMEHSIHA B 3aBUCHMOCT OT Tla3apHaTa KOHIOHKTYpa M aTPaKTHUBHOCTTA HA Pa3IMYHUTE KIIACOBE
(MHAHCOBH HMHCTpyMEHTH, mpu cmna3BaHe Ha IlpaBunara ma ®OHJA wu nactosmmsa I[Ipocmexr.
YpaBasBauoTo ApyKecTBO MOXe Ja CKItouBa 3a cMeTka Ha @OHJIA peno clienku ¢ LeHHU KHIDKA C
LeJI OCUTYPSIBAaHE Ha JTMKBUIHOCT M aKTHBHO ympaBiieHHe Ha mopTdeiina Ha POHIA.

OT ChIIECTBCHO 3HAYCHHWE 3a BCSKAa YCIICIIHA aKTHBHA CTpaTerws € HACHTU(DHUIMPAHETO H
aHaM3a Ha (JaKTOPUTE, KOUTO HAW-CIITHO BIUSAT HA MPEJICTABIHETO HAa PA3IMYHUTE KIIACOBE aKTUBH.

[Mpu wHBEeCcTUpaHETO B aKIUK HA MYyOJMYHH JpyKecTBa (AKTOPHUTE, KOUTO OKA3BaT BIIUSHHE
BBPXY MPEACTABSIHETO Ha aKTUBUTE, Ca MAKPOMKOHOMIYECKaTa 00CTaHOBKA KaKTO B TJI00aJeH, Taka u
B pErHOHAJNIEH aclekT, Ma3apHaTa KOHIOHKTYpa, MPHHAUIEKHOCTTA UM KbM Pa3IMYHU CEKTOPU OT
naszapa, pa3iyHaTa UM CTPYKTypa U JIPYTH CIEIHU(PUIHN 32 OTACITHATE KOMIIAaHHU (DyHJAMEHTAITHHN 1
TEXHHYECKU (haKTOPH.

B cimyyast Ha MHBECTHIIMM B IICHHU KHW)Ka ¢ (DUKCHpaHA JIOXOJHOCT TOBA Ca OYaKBaHMATA 3a
IBIDKCHHETO Ha JMXBEHWTE HWBA, TAXHATA BOJATHIHOCT M CIIPEJOBETE MEXIYy JINXBEHUTE HHUBA IO
pa3IMYHUTE BHOBE LIEHHU KHIDKA C (PUKCHpaH OXOI — AbP)KaBHU IIEHHHW KHIKA, OONIMHCKHU IIEHHU
KHIDKa, KOPIOPATUBHY IIEHHHU KHIKA ¥ T.H.

HNuctpymenture, B kouto me wuHBectHpa POHJ/ BT, me Opmar mnomdupaHu Taka, de
WHBECTUITMOHHUAT TOpTheiin Ja Ob/ie MAaKCHMATHO TUBEPCU(QUIIMPAH U 3aIIUTCH OT HEOIAronpusTHH
IBIDKCHHS Ha IIEHWTE Ha (UHAHCOBHTE IMa3apH, KaKTO M OT CHIIECTBEHAa EKCIO3MIUSI KbM
WHIMBUIYaJICH Ma3apeH ceKTop/KoMIanus/eMucus. 3a OCTUTaHe Ha MaKCHMaJTHA TUBEPCUPHUKAIIUS 1
ONTHMAJHO CHOTHOIIECHHE MEXAY PUCK M TOXOIHOCT, MHBECTHIIMOHHHUTE PEHIeHHs Ie ce Oa3mpar
KaKTO Ha OYaKBaHATa JIOXOJHOCT Ha OrpeJiesiecH (UHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopelamus Ha
JHEeBHATa JOXOJHOCT Ha (DMHAHCOBHA MHCTPYMEHT C THEBHATA JOXOAHOCT Ha akTuBuTe HAa DOH/IA.

OOHADBT e mrpkeH ma moamabp)ka TakaBa CTPYKTypa Ha aKTHBUTE W MACHBHTE, KOSTO J1a MY
MO3BOJISIBA [J]a OCBIIECTBABA OE3MPENMATCTBEHO [EHHOCTTa CH, KaTro ToracsiBa CBOEBPEMEHHO
3aJbJDKCHUSITA CH Ha pa3yMHa IleHa, O0e3 Ja ce Haymara mnpuObp3aHa mpojaaxba Ha JTOXOJOHOCHH
AKTHBHU.

OOHABT unBecTupa B CICAHUTE BUIOBE aKTUBU:

1. npexBbpisSeMH IICHHW KHMXAa M WHCTPYMEHTH Ha MAPUYHUS Taszap, NOMYyCHATH IO WU
THPryBaHH Ha PETYJIUpaH Maszap mo wi. /3 OT 3aKkoHA 3a Ma3apuTe Ha (PUHAHCOBU HHCTPYMEHTH
(BI1dN);

2. IpeXBHPIIIEMH [ICHHU KHIKA U MHCTPYMEHTH Ha TapUYHMS Ta3ap, ThPryBaHH Ha PEryaupaH
naszap, pasiauyes ot To3u 1o wi. /3ot 3[1®U, B Penybnuka brirapust unn apyra appkaBa 4ieHKa,
(YHKIIMOHUPAI] PEOBHO, MPU3HAT U MyOJIMYHO JOCTHIICH, KAKTO M B IICHHU KHIDKA U MHCTPYMEHTH
Ha apUYHUS TIa3ap, EeMUTHPaHU oT PemmyOnuka brirapus wim apyra nbpkaBa 4icHKa,

3. MpeXBBHPISICMH [ICHHU KHU)KA W WHCTPYMEHTHU Ha MApPUYHUS Ma3ap, JOIMYCHATH IO ThPrOBHS
Ha oduIMalieH nazap Ha (oHmOBa Oopca WM THPTyBaHH Ha APYT PETYJIHpaH Ma3ap B TPETa IbpiKana,
(YHKITMOHUpAI] PEOBHO, MPU3HAT U MyOJIMYHO JAOCTHIICH, KOWTO € BKJIIOUEH B CIUCHK, OJJOOPEH OT
3amecTHUK-TIpencenatens Ha KOH, nnu e Hsikoil oT creqnuTe na3zapu:

ZI’L[!)KaBa PCFVJ'II/IDaH masap

ApKeHTHHa Buenos Aires Stock Exchange
Bpazmnus Sao Paulo Stock Exchange
Uzpaen Tel Aviv Stock Exchange
WUnpns National Stock Exchange
WUnpns Bombay Stock Exchange
Kuraii Shanghai Stock Exchange
Kurait Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange

Pycus Russian Trading System
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4. HaCKOPO M3AaJCHU MPEXBHPISIEMH LIEHHU KHW)Ka, B YCIOBHUATA HA YHSATO EMHCHUS € BKIIOUEHO
MI0OEMaHE Ha 33JbDKEHUE Ja C€ HCKa JIONYCKaHEe, U B CPOK, HE MO-ABIBI OT €AHAa TOAWHA OT
W3JIaBaHETO UM, J1a ObJaT JOMYCHATH JO ThProBUs Ha opHUIMaIeH na3ap Ha GpoHmoBa Oopca WU APYT
perynupas mnasap, yHKUHOHHUpAIl PEIOBHO, MPU3HAT M MyONWYHO NOCTBIIEH, KOHTO € BKIIOYEH B
CIHCHK, 0100peH OT 3aMecTHUK-TIpeacenarens Ha KOH, wnu e npeasunex B T. 3 mo-rope;

5. 1470Be Ha KOJCKTUBHA WHBECTHIIHOHHU CXEMH /WK Ha IPYTH MPEANPHUATHS 332 KOJICKTHBHO
WHBECTHPAHE, IIPH YCIOBHUE YE!

a) KOJICKTHBHUTE WHBECTHIIHOHHU CXEMHU U APYTUTE MPEINPHATHS 32 KOJICKTHBHO MHBECTHPAaHE
nHBectupat none 80%o0T akTuBHTE cu B MHCTpyMeHTHTE, B Kouto POH/IbT unBectupa, u:

0) IOpyruTe NpeAnpHsATHs 332 KOJEKTHMBHO WHBECTHUpAHE, HE3aBHCHMO OT TOBa JajH ca ChC
cejanuiie B IbpkaBa wieHka, (1) MMar 3a eAMHCTBEHA 1€l KOJICKTUBHO HHBECTHPAHE B
IPEXBbPIIIEMH ILIEHHM KHMXKA WINM JPYrd JIMKBUIAHU (PUHAHCOBM aKTHBU HAa IApUYHU CPEICTBA,
HaOpaHu upe3 MyOJaNdYHO mpemiarane, (2) aeicTBar Ha IPUHIKIA Ha Pas3lpeaeieHHeTo Ha pucka, (3)
JSUI0BETE UM ca O€3HAIMYHU U MoAJIeKaT Ha 00paTHO M3KYyIyBaHe, IIPSIKO WM HENpsiKo, Ha 0a3ara Ha
HETHaTa CTOMHOCT Ha aKTUBMUTE UM IIpHU OTIPABEHO MCKAaHE OT CTPAaHA Ha MPUTEXATEeJIUTe Ha ASJIOBE,
H.

aa) MOJY4YHJIM Ca Pa3pelIeHHe 3a U3BbPIIBAaHE Ha JCHHOCT 10 3aKOH, CHITIACHO KOMTO BBPXY TAX
C€ OCBIIECTBsIBA HaA30p, KOWTO 3aMecTHUK-TIpeacenaTensT Ha KOH cMsra 3a ekBUBaJIEeHTEH Ha
Ha/30pa ChIJIACHO IPaBOTO Ha EBpomneiickus cbio3, U ChTPYJHUYECTBOTO MEXIY HaJA30pPHUTE OpPraHU
€ B JOCTaTbh4Ha CTEIIEH OCUTYPEHO;

00) HMBOTO Ha 3alMTa HA NPUTSKATEIMTE HA JSUIOBE B TAX, BKIIOYUTENIHO MNpaBUiIaTa 3a
pa3npenereHueTo Ha aKTUBUTE, 3a IIOJI3BAHETO U IIPEJOCTABSIHETO HA 3aeMH Ha MPEXBBPIISIEMH LICHHU
KHIKA U MHCTPYMEHTH Ha ApUYHUS Ta3ap, KaKTo U 3a Npojakdara Ha LIEHHU KHI)KAa U UHCTPYMEHTH
Ha [apU4YHUs Ia3ap, KOMTO IPEANpHUATHATAa 3a KOJEKTHBHO HHBECTHpaHE HE IpUTEXaBaT, ca
CKBUBAJIGHTHU Ha I[paBWwiaTa M 3alluTaTa Ha [pPUTEKATeIUTE Ha JsUIOBE HA KOJIEKTUBHU
WHBECTULIMOHHU CXEMH;

BB) pa3KpHBaT MEPHOJMIHO HH(OPMAIKS, KaTO U3TOTBAT M MyOJIMKYBAT FOAUIIHU U 6-MeceuHH
OTYETH, [JaBallld BB3MOXKHOCT 3a OLEHKa Ha AaKTUBUTE, IIACUBUTE, NPUXOAUTE M HU3BBPLICHUTE
oleparnyy pe3 OTYETHUS EPUOL; U

B) He noBeue OT 10 Ha CTO OT aKTHBUTE HAa KOJEKTHBHUTE WHBECTHIIMOHHU CXEMH WM Ha
JOpyTUTE TPENNpUsATHA 32 KOJEKTHBHO WHBECTHUpPAHE, YHUETO NPUAOOMBaHE Ce NpEABMKIA Ja ce
W3BBPLUIM, MOTAT CHIVIACHO YUYPEAWUTETHUTE UM aKTOBE WIM IMpaBWiIaTa MM Aa ObJaT WHBECTUPAHH
o0II0 B AAJIOBE HAa JAPYIHM KOJEKTUBHM HMHBECTHLIHMOHHH CXEMU WM B JAPYTH NPEANPHATHS 3a
KOJICKTUBHO HHBECTHPAHE,

6. BIOrOBE B KPEIWTHH MHCTUTYLMH, IJIATUMH NPH MTOMCKBAHE WM MPH KOUTO CHIIECTBYBA
NpaBoOTO Ja ObJaT M3TErNICHH IO BCAKO BpeMe, M C JaTa A0 Maaexa He mosede oT 12 mecena;
KpEIUTHUTE WHCTUTYLMH B TpeTa ObpikaBa TpsOBa Ja cmasBaT IpaBWia U Ja ca 0OEKT Ha Haa30p,
KOUTO 3aMecTHHK-TipeacenatensaT Ha KOH cmsra 3a eKBUBaJIeHTHH HA TE3M CHIVIACHO MPABOTO Ha
EBpomneiickus cbio3;

7. nepuBaTHBHU (PMHAHCOBH MHCTPYMEHTH, BKIIOUUTEIIHO €KBHBAJCHTHH Ha TSIX MHCTPYMEHTH,
3aJbJDKEHUSITa TI0 KOUTO MOraT jAa ObAaT HM3MBJIHEHH Ype3 MapuyHO IUIallaHe, ThPryBaHU Ha
peryiaupanu nazapu mo 1. 1-3,

8. nepuBaTUBHM (PMHAHCOBH WHCTPYMEHTH, THPI'YBaHHW Ha U3BBHOOPCOBH Ma3apH, NpH YCIOBHE
qe:

a) 0a30BUTE UM aKTHBH ca MHCTpYMEeHTH mo wi. 38, an. 1 or 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBECTHIMOHHU CXEMH M Ha JAPYTH MNPEONpHITHS 3a KOJEKTUBHO HHBECTHpaHE
(BAKUC), ¢unaHCcOBM WHICKCH, JMXBCHU INPOICHTH, BallyTa HJIM BAIyTHH KypCOBE, B KOHUTO
OOHADBT moxe na HBECTHPA CHIIIaCHO MHBECTUIIMOHHATA CH ITOJTUTHKA,

0) HacpemiHaTa CTpaHa IO CJeiKara C TE3W JCPUBATHBHH (MHAHCOBH HMHCTPYMEHTH €
UHCTUTYLMS - IpeIMET Ha NpyJeHLualeH Haq30p, U OTroBaps Ha U3UCKBaHMA, OIpPENENICHU OT
3aMecTHUK-TIpeacenaTens Ha KOH;
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B) ca OOEKT Ha HaJASKIHA U MOJJICKAIa HA TPOBEPKAa €KEIHEBHA OIICHKA W BHB BCEKU CIWMH
MOMeHT 1o uHuImatuBa Ha ®OHJIA Morar ma ObJar mponajcHH, TUKBUIUPAHU WA 3aKPUTH 4pe3
o(ceToBa crenka mo crpaBeyInBa CTOWHOCT.

9. MHCTPYMEHTH Ha TIAPUYHHMS 11a3ap U3BBH TE3W, ThPIyYBaHU Ha PEryJIUpaH Ma3ap W MOCOYCHU B
8 1, 1. 6 or mombaHHUTENHUTE pasnopenou Ha 3[AKNC, ako BbpXy eMHCHATA WIM €MUTCHTA Ha TE3H
WHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C IEJI 3alluTa Ha WHBECTHTOPUTE WM CIECTABAHUITA H
OTrOBAPST HA CICTHUTE YCIOBHS:

a) eMUTHpPaHW WJIM TapaHTHPaHH ca OT ICHTPAJHU, PETMOHATIHUA WJIH MECTHH OpraHd B
PenryOnvika Bwirapus wim B apyra IbpkaBa 4ieHKa, oT beiarapckata HapojHa OaHKa, OT LIEHTpaTHa
OaHKa Ha ApyTa Abp)KaBa WICHKa, OT EBporeiickaTa rieHTpanHa 0anka, oT EBponeickusi Chi03 WIH OT
EBporneiickaTa nHBeCTHIIMOHHA 0aHKa, OT TpeTa IbpXKaBa, a B ciay4yanTe Ha (eaepaiHa AbpikaBa - OT
eIVH OT WICHOBeTe Ha (elepaHaTa IbpiKaBa, OT MyOJMYHA MEXTyHapOJHA OpTaHHU3alys, B KOSTO
YJIeHyBa [TOHE €J[Ha IbprKaBa WICHKA;

0) u3/1a/IeHN ca OT EMUTEHT, YUSTO EMHUCHs IICHHH KHIKA CE ThPryBa Ha PeryiupaH masap 1o T.
1 — 3ot un. 38,an. 13JJKUC;

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

I) M3IaJeHH ca OT €MHTEHTH, Pa3IHYHK OT Te3u mo Oykeu "a", "0" u "B", oTroBapsmm Ha
KpUTEpHUH, 0OJ00pEHH OT 3aMeCTHHUK-TIpeAceaarens Ha KOH, rapanTupaiy, de:

aa) MHBECTHIIMHUTE B TE3W MHCTPYMEHTH ca OOCKT Ha 3aIllUTa Ha WHBECTUTOPUTE, CKBHBAJICHTHA
Ha 3aIyTaTa, Ha KOSITO MoIjIekaT MHBeCTHIMHTE 1o OykBm "a", "6" u "B";

00) EeMUTEHTBT € IPY)KECTBO, YMHTO KAUTaI M PE3EPBH Ca B pa3Mep HE MO-MaJKO OT JIeBOBaTa
pasuocroitHocT Ha 10 000 00Q:Bpo, KOEeTO MpeAcTaBs U MyOJUKyBa FOAUIIHA (MHAHCOBH OTYETH B
cpboTBeTcTBHE ¢ UeTBBhpTa qupekThBa Ha ChbBerta oT 2510mm 1978r., mpuera Ha ocHoBaHue uil. 54, § 3,
OykBa "x" or JloroBopa OTHOCHO TOJMIITHUTE CUCTOBOJHHM OTYECTH HA HIKOW BHIOBE IPYyKECTBA
(78/660ENO) wiu ¢ Pernmament (EO) Ne 1606/2002ua Esponeiickus mapiament u Ha CeBeTta or 19
toru 2002 r. 3a mpunaraHeTo Ha MeEXIyHapOJHUTE CYETOBOJHU CTaHAAPTH, U € JIMIE, KOETO
(¢vHaHCHpa Tpyla OT JPYXKECTBAa, B KOATO YYacTBAaT €JHO WJIM HSKOJKO JPYXKECTBa, MPHETH 3a
THPrOBUS HAa PETyJIUpaH Mas3ap, WIH JIAIE, KOeTo (QUHAHCHUpa APYKECTBAa 3a CEKIOPHUTH3AINA,
BB3IIOJI3BAINY CE OT OAHKOBA JIMHUS 32 OCUTYPSBAaHE Ha TUKBUTHOCT.

CrpykTypaTa Ha akKTHBHTE KaTo pa3Mmep Ha nHBecTurmuTe Ha @OHJIA B TAX € KakTo cie/Ba:

IIor.1-3,1.5uT. 9:

a) TbpKaBHU IeHHU KHIDKA — 10 60 Ha cTo oT aktuBuTe Ha DOHJIA;

0) unoteunu obnuranuu — 10 60Ha cto oT aktuBHTe Ha DOHJIA;

B) KOpHopaTHBHH obsuraimy - 10 60Ha cto ot aktuBuTe Ha DOHJIA;

r) oOMmuHCKH oburanuu - 10 50Ha cto ot akTuBuTe Ha POHJIA,;

1) akiuu — 10 60Ha cto ot akTrBHTe HAa DOHJIA,;

€) JSUTOBE Ha KOJIGKTUBHY MHBECTUIIMOHHU cxemH - 10 20Ha cto oT aktuBute Ha ®OHJIA;

) IpYTH MPEANPUATHS 32 KOJICKTUBHO HHBecTUpaHe - 10 30Ha cto ot aktuBuTe Ha DOHJIA;

ITo T. 4: no 25Ha cto ot aktuBuTe HAa DOHJIA,;

ITo T. 6: 1o 50Ha cTo ot aktuBKTe HAa DOHJIA,;

Mo 1. 7u 8: mo 35 Ha cro ot aktuBute Ha GOHJIA. ToBa orpaHuueHue HE ce OTHACS 3a
CJIy4auTe, B KOUTO MHBECTHUIIMUTE Ca C IIeJT YITPABIICHUE HA PHUCKA.

OOHABT moxe na unBectupa He noBede oT 10 HA CTO OT aKTHBUTE CH B IICHHU KHMXKa U
WHCTPYMEHTH Ha MMapUyYHUs 1Ma3ap U3BLH TE3H MO-TOpE.

OOHABT nma crieqHUTE MHBECTHIIMOHHN OTPAaHUICHHUS .

1. ®OHABT He MOke ma MHBECTHpPA MOBEYE OT S HA CTO OT aKTUBHUTE CH B IPEXBBHPISICMH
[IEHHH KHIDKA WM B THCTPYMEHTH Ha TTAPUYHHUSA Na3ap, U3JaIeHN OT IMH EMHUTEHT.
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2. DOHABT ve moxe na maBectupa noseue oT 20 Ha CTO OT aKTUBUTE CH BLB BIIOTOBE B €/IHA
KpeJUTHA UHCTUTYIIUS.

3. Puckosara excnozunus Ha @OHJIA kbM HacpeuiHata cTpaHa MO CHEJKA C JEPUBATHBHU
(hMHAHCOBU MHCTPYMEHTH, THPTYBAaHU HAa H3BBHOOPCOBH IMa3apH, HE MOXke J1a HaaxBbpis 10Ha cTo oT
AKTUBUTE, KOTATO HACPEIHATA CTpaHA € KPEJAUTHA WHCTHTYIIHS, 2 B OCTAHAINTE CIy4au - 5 Ha CTO OT
AKTUBUTE.

4. DOHABT moxke na naBectupa 10 10 Ha CTO OT aKTUBUTE CU B MPEXBBPIAEMH [ICHHU KHIKA
WIK B UHCTPYMCHTH HAa MAPUYHUS Ia3ap, W3NaJCHU OT SIHO JIUIE, CaMO IpH yCIOBHE 4e olmara
CTOWHOCT HAa WHBECTUIIMUTE B JIMIIATa, BHB BCSIKO OT KOWTO TOW MHBECTUpPA MOBEYE OT 5 HA CTO OT
cBouTe akTHBH, He Haapumana 40 Ha cTo oT akTuBHTe Ha POHJIA. OrpaHUYEHHUETO MO U3PECUCHHUE
IBPBO HE Ce IMpHJlara OTHOCHO BJIOTOBETE B KPEAWTHH MHCTUTYLWH, BHPXY KOUTO CE€ OCBHIIECTBSIBA
MpyACHIHAJICH Ha/30pP, KAKTO M KbM CIIEIKUTE C M3BbHOOPCOBO THPIYBaHU JIEPUBATUBHU (PMHAHCOBH
WHCTPYMEHTH C T€3H WHCTUTYIIHH.

5. OcBen orpanuvenusta mo T. 1 — 3,o00mara croiiHocT Ha uHBectuimure Ha ®OHJIA B
MPEXBBPISIEMH IIEHHH KHIDKA WM WHCTPYMEHTH Ha TAapWYHHA Tas3ap, W3JaJeHd OT €IHO IIHIIE,
BJIOTOBETE MPH TOBA JIUIE, KAKTO W EKCHO3WIHATA KbM CBHIOTO JIMIE, Bb3HUKHANIA B PE3yNTaT Ha
CHIENKH C HW3BHHOOPCOBO THPIYBaHW JICPUBATHBHU (PHHAHCOBM WHCTPYMEHTH, HE TpsOBa Ja
HazBuiasa 20Ha CTO OT aKTUBUTE MY.

6. POHABT Moxe ma nHBECTHpa 10 35 HA CTO OT aKTUBUTE CH B MIPEXBBHPJISAECMH IICHHH KHIKA
Y MHCTPYMEHTH Ha TApUYHHA Ta3ap, U3aJeHH OT €IHO JINIE, aKO IEHHUTE KHI)Ka M MHCTPYMEHTHUTE
Ha TApUYHUS Ta3ap ca W3JaJeHHW WM rapantupanu oT PemyOmmka bearapus, or apyra obpikasa
YJIeHKa, OT TEXHHW PETHOHAJHH WM MECTHH OpraHd, OT TpeTa Abp)KaBa WM OT MyOnndHa
MeXIyHapOoJHA OpraHHU3aIys, B KOATO YJeHyBa ITOHE €HA TbprKaBa dieHKa. [ [pexBbpisieMute eHHHA
KHIDKA U MHCTPYMEHTHTE Ha MapHyHUS Iazap MO Ta3W TOYKA HE Ce B3eMaT NpeIBH[ 3a LEIUTE Ha
OTPaHUYICHHUETO 110 T. 4.

7. VIHBeCTHLIMOHHHUTE OrpaHuWYeHus mo T. 1 — 6He Morar ga Obaar komOuHupanu. OOriara
croitHOoCcT Ha wHBecTHIMUTe Ha POHJIA B mpexBbpiseMH IICHHH KHIDKA WM WHCTPYMEHTH Ha
MapuyHUs Taszap, W3JaJACHU OT €IHO JIWIIE, BIOTOBETE IMPH TOBA JIMIE, KAKTO M EKCTIO3HMIHUATA KBbM
CBINIOTO JINIIE, Bh3HUKHAJA B PE3YJITAT HA CJCIKH C JICPUBATHBHU (DMHAHCOBY WHCTPYMEHTH, HE MOXKE
na HaaBuIinaBa 35Ha cto ot aktuBuTe Ha DOHJIA.

8. JlpyxecTBara, BKIIOUCHH KBbM €JHA Tpyla 3a IEIUTe Ha ChCTaBSHE HA KOHCOJIUIHUPAH
(PMHAHCOB OTYET CHITIACHO MPU3HATUTE CUCTOBOIHHU CTAHJAPTH, CE€ PA3TISKIAT KATO €IHO JIUIIC MPH
MpUIarane Ha orpaHuYeHUsITa mo T. 1 — 7.

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

10. DOHABT moxe na naBectupa He moBede oT 10 Ha cTO OT aKTUBUTE CH B JISJIOBETE HA SIHO
U ChHILO MPEANPUITHE 32 KOJICKTUBHO MHBECTHUpPAHE, HE3aBUCHUMO Al € ChC CElNajuIle B AbprKaBa
YJICHKA WJIH HE.

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

12. DOH/IbT He Moxke a npuA00UBa MTOBEYE OT:

a) JIeCeT Ha CTO OT aKIMUTe Oe3 MPaBo Ha IJac, U3AaJACHU OT HO JIUIIC;

0) JmeceT Ha CTO OT OOJUTAIMKUTE WK APYTH JBJATOBH IICHHU KHIKA, U3AJICHU OT €HO JIUIIC;

B) JIBaJICCET U TET HA CTO OT JSUTOBETE HA €HA M ChIla KOJCKTHBHA WHBECTUI[HOHHA CXEMa WIIH
JPYTO TPEINpPUATHE 32 KOJICKTHBHO WHBECTHPAHE, OTrOBApAII0 HAa M3WCKBaHWATA Ha 4wi. 4, an. 1 oT
3AKUC;

r) JIeceT Ha CTO OT MHCTPYMCHTHUTE Ha MApPUYHUsS [1a3ap, U3aJACHH OT €HO JIHIIE.
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WuBectuiionnuTe orpanndeHus (touku 1 — 12)ue ce npuarar, korato ®OH/IBT ynpakHssa
IpaBa Ha 3allMCBaHE, MPOU3TUYAIIM OT IIEHHW KHMXAa M MHCTPYMEHTH Ha MMapUYHUSA Ma3ap, KOUTO ca
4acT OT HETOBUTE aKTHUBH.

®OH/BT He Moke na npuaoOHBa eHHHU (OJIaropoIHu) METaIH ¥ CePTUPUKATH BBPXY THX;

VYhpaBnsBamioto JpyKECTBO MOXe Ja moi3Ba 3aeM 3a cMmerka Ha DOHJIA camo c
MIpEeBapUTENHOTO pa3pelleHue Ha 3aMecTHUK-Tpeacenatens Ha KOH, pwkoBojem ympasieHue
“Han3op Ha MHBECTHULMOHHATA ACHHOCT , U MPH €AHOBPEMEHHO HAJIMYUE HA CIEIHUTE YCIOBHSL:

1. 3aeMBT € CbhC CPOK HE MO-ABIBI OT 3 (TpH) Mecena, W HEoOXOIUM 3a TOKpUBaHE Ha
3abJDKEHUSITA TI0 00paTHOTO M3KyIyBaHe Ha JsutoBe HAa POHJIA,;

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

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

4.3aemonare 1o 3aeMa ¢ OaHKa, KOsTO He MOXKe J1a Oblie OaHKaTa JICTIO3UTap.

OrtpacioBara CTpYKTypa Ha HHBECTHIIMHTE IIe ObIe:

* KopnopatuBHu akiuu, U3JaJACHU OT APYKECTBA B CEKTOPUTE
Xumuuecka MpOMHUIILICHOCT

[IpepaboTBaTeiHa TPOMUIIUICHOCT
TenekoMyHUKaNUK 1 HHOOPMAITMOHHN TEXHOJIOTHI
®dapMalieBTHYHA TIPOMUIILIICHOCT
XpaHHUTEITHO-BKYCOBA IPOMHIIIIICHOCT

TekcTuIHA TPOMUIIIEHOCT

TBproBus ¢ MOTPEOUTENCKH CTOKH

TBproBus ¢ XpaHUTEITHNA CTOKH

Typuzsm

Texxka TPOMUIILIEHOCT

®uHaHCU

TroTIOHEBA TPOMUIIIEHOCT

O OO O0OO0OO0OO0OO0OOOoOOoOOoOOo

Hensmxumu nmotu

OOHAbT me wHBeCTHMpa MPHUOPUTETHO, HO HE CaMoO, B IOCOYCHUTE IO-TOPE OTPACIH, KaTo
pasIpeneNeHneT0 Ha WHBECTHIIMUTE Ie ce 0o0yciaBs OT ma3apHaTa OOCTaHOBKA, CHCTOSHHETO Ha
oTpachia U KOMIAaHUHTE, ONIEPHPAIIX B HETO.

e lleHnu KHMXA, U3MAJCHN W/UIM TAPAHTUPAHU OT OBJITapcKaTa AbpiKaBa U APYTU AbPIKABH

* lleHHu KHWXA, U3/1aACHU W/WJIM TapaHTUPAHH OT OOIIMHUTE

e JIbAroBH IICHHH KHWKA, M3IaJCHH OT FOPHIMYCCKU JHIa OT (HUHAHCOBHsS CeKTOp (OaHKH,
JIM3UHTOBH KOMIIAHUH U JIPYTH (PMHAHCOBU MHCTUTYIIMH) - OOMKHOBEHH U MIIOTCYHH OOJUTalIUH.

* KopmopaTtnBHu ABITOBH IEHHU KHIKA

*  AKIMY Ha MHBECTUIIMOHHU JIPY>KECTBA U AsJIOBE HA (JOHIOBE

Obnuzayuu, uzoadenu ulunu zapanmupanu om OvAZAPCKAMA OBPHCACA U OPYZU OBPIHCABGU

* bbarapckn abp:kaBHM IEeHHH KHHJKA, W31aJeHM 32 (UHAHCHPaHe Ha OIOMKeTHHUS
aepunut — EMutrpanu ca or MUHHCTEPCTBOTO Ha (PMHAHCHUTE B KAYECTBOTO MY Ha MPEACTaBHUTEN Ha
IbpKaBaTa, TapaHTUPAHU ca OT Jbp)KaBaTa W, Ha MPaKTHKA, NMPEJCTaBIsABaT Oe3puckoBa (opma Ha
nHBectuima. HopmatuBHO ca mocodenn Tpu Buza JIIK — KpaTKoCpodHH, CPETHOCPOYHH H
OBIArocpovHu. [IpennMHO ca IEeHOMUHUPAHH B OBITAapPCKH JIEBOBE, HO UMa M TaKUBA, ICHOMUHUPAHH B
€BpO, KaTo 3aKOHOBaTa ypeada mo3BossiBa u3nasaHeto Ha JILIK u B maTcku gomapu.

* JIbp:KaBHU ABJITOCPOYHU OOJMranMid eMHUTHPAHM BbB BPBb3Ka ChC CTPYKTypHaTa
pedopma — 1. Hap. 3YHK — obOnuraunu, emutupanu no 3akoHa 3a ypekJaHe Ha HEOOCTYKBaHUTE
KpenuTH (Ha AbpiKaBHUTE GUPMH KbM OaHKHTE).

* EBpo obuuranuu u rjod6aanu 00JMranuu — MbpBOHAYATHO CE M3/1aBaT C IIEJT 3aMECTBaHEe
u npeodopMsHe Ha abira mo oOpeiam obnuraruure. Kem 31.12.2013r. Peny6Onuka Boirapus uma
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EMHUTUPAHHU €IHa EMHUCHUS TJI00aTHi O0IHUralii, JICHOMUHUPAHHU B JIOJapH, C TAACK Npe3 M. SHyapu
2015r. u eqHa emucHs €BpO OONUTALUK € TTagex Tpe3 M. tonu 2017t.

*  UYyknecTpaHHH JbP:KABHU IEHHH KHH)KA — JIBJITOBM [[CHHU KHIDKA, €MHUTUPAHU WIN
rapaHTUPaHU OT JAPYTH JbPIKABH.

Obwuncku obauzayuu

OOnuraruu, eMUTHpPaHd OT oOmmHUTe B Penybnuka Bbearapus 3a ¢uHaHcupaHe HA MECTHHS
OIO[KET WM Ha ONpEAeTICHH MHBECTHLIMOHHH MPOeKTH. Ha dykaecTpaHHUTE KalHUTAIOBH IA3apu ce
pasrpaHnYaBart 1Ba BH/Ia OOIMHCKU OOIUTaIiH:

e Jloxomonocuu odauramuu (Revenue bonds)- oGmuHCKH 06GIUTaIiny, KOUTO CE U31aBaT C
et pUHaHCHpaHe Ha KOHKPETEH WHBECTUIIMOHEH MPOEKT, U 3aIBDKCHUATA TI0 OOJIUTAIHOHHHS 3aeM
ce MmoracsiBaT OT MPUXOJNTE, TCHEPUPAHU OT ChOTBETHHUS MPOCKT;

e Oo6awmranuu ¢ od6mo 3aabkenue (General obligation bonds)- obaurannonausT 3aem ce
W3M0N3Ba 32 OCBIIECTBSIBAHE HA ISUIOCTHATA JCWHOCT HAa €MHUTEHTa, M ce rapaHTupa ¢ obriarta
CIOCOOHOCT Ha OOITWHATA J1a TEHEPHUPa ITPUXO/IH.

Brrnpekn dye oOmuHCKUTE OoOnuranuyd B bbirapus He ca rapaHTHpaHd OT Abp)KaBaTta U HE
MPECTaBISIBAT 33 IbJDKEHIE HA TIPABUTEIICTBOTO, TE CE CUUTAT 32 HUCKOPHCKOBU MHBECTHIIUHU TIOPAJTH
Buaa Ha emuTeHTa. KoHcTHTynusta Ha PemyOnuka Bbnrapus omnpenmenst oOmuHaTa KaTto OCHOBHA
aJIMUHUCTPATUBHO-TEPUTOPHATIHA SIUHMIA, B KOSATO CE OCBINECTBABA MECTHOTO CAMOYIpaBICHHE U
KOSITO FIMa TIPaBEeH CTAaTyT Ha IOPUIUYECKO JIUIIE.

Hnomeunu oonuzayuu

OOnuraruy, eMUTHPaHU OT OAHKU HA OCHOBATa Ha MopTdeiia UM OT UTIOTEYHH KPEIUTH — T.C.
KPEIUTH KOUTO ca 00E3MEeUCHH C €/IHA WK TIOBEYE IIBPBU TI0 PeJl UIMOTEKH B 110J13a HA OAHKUTE BBPXY
HEJIBIKMMH UMOTH. B3eMaHusTa Ha OOJMTallMOHEPUTE MO0 UIIOTECUYHUTE OOJIMTAIUK ca 00E3TEeUCHH C
MBPBU MO P 3aJI0T BbPXY aKTHBUTE Ha OaHKATa-M3/aTell, BKIIOUYCHH B MOKPUTHETO HA CMHUCHSITA.
ToBa o03HauaBa, ye MPU HEBB3MOXKHOCT HAa OaHKATa Jla M3MBJIHU 33b/DKCHUITA CH TI0 JIMXBH W/UIH
TJIaBHUIA Ha OOJNWralMOHHUS 3aeM, T€ C€ TIoracsBaT OT MPHUXOAUTE OT pealu3upaHe Ha
00€3MeYeHHETO.

Kopnopamuenu oonuzayuu

OOnuranuy, w3MaBaHH OT AaKUUOHEpHH JpyKecTBa C Ied HaOWpaHe Ha CpeicTBa 3a
¢uHaHcUpaHe Ha neiiHocTTa MM. OOnMrauuuTe Morat Aa ObJaT HeoOe3NMeYeHH WM 00e3le4eHH C
WTIOTEKA, 3aJ10T, OaHKOBA rapaHIlvs, KOPIIOPATHBHA TAPAHITUS WM MOPHUUTEICTBO. VIHBECTUIIMOHHUTE
PHUCKOBE TPH 3aKylyBaHE Ha KOPIOPATHBHU OOJIUrallMy c€ ONpPEAETSAT OT JeHHOCTTa Ha €MHTEHTA,
TEKyIOTO MYy (MHAHCOBO CBHCTOSHHE M MEPCHEKTHBH, KpEAWTHA HWCTOPUS M OT HaJMYUETO Ha
obe3neuenne. B o0mus ciry4aii, TOXOIbT 10 KOPHOPATUBHUTE OOIMUIalliyU € MO-BUCOK B CPaBHEHHE C
WUIOTEYHHUTE, Thil KaTO KPEOTUTHUSAT PUCK HA (PUPMUTE-€MUTEHTH OOMKHOBEHO € MO-TOJSIM, OCOOCHO
pu HeoOe3MeUYeH JBIT.

AKuyuu na O0vacapcku Opyxcecmea, MmMuwvpPyeanu Ha pezyaupanu nazapu 6 Penyonuka
Bvnzapusa, kakmo u aKyuu Ha UYHCOCCMPAHHU OPYHCECHIBA, MBPZYGAHU HA PEYyIUPAHU
MedHcoynapoonu (ponoosu nazapu.

AKXuTE ca NCHHH KHW)Ka, EMUTUPAHH OT IMyOJIMYHH JPYKECTBA. AKIIMUTE OT €IHO IPYKECTBO
JaBaT Ha MPUTESKATCIUTE CH ONPE/CICHH paBa;

1. mpaBo Ha ryac B 00IOTO CHOpaHUE HA AaKIIMOHEPHUTE;

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

3. TpaBo Ha JWKBHUJAIIMOHEH JIsiT;

4. mpaBa 3a 3amKCBaHe Ha MPONOPIMOHAICH HA MPUTEKABaHUS OT TAX JsUI OpO¥l aKkIMy BHB
BPB3Ka C B3ETO PElICHHUE 3a YBEINIaBaHEe Ha KaNUTana Ha MyOJIIMIHOTO JPY>KECTBO.

[MpurexxaTenure Ha aKUH B JIQJCHO JPYKECTBO ydacTBaT B Iedandara Ha JIPYKECTBOTO Upe3
MPaBOTO CH Ha JMBUJICHT, KAKTO W Ype3 KalHUTAIOBH Me4aaOun, N3pa3eHH B TIOKAYBAHETO Ha Ma3apHaTa
IIeHa Ha aKIUUTEe Ha JPYKECTBOTO.

[IpaBoTo Ha JWMKBHUIAIMOHEH JISUT, KOCTO aKIMOHEPUTE MMAT B CIy4ail Ha JIMKBUJIANUS Ha
JPYKECTBOTO, CE peal3upa caMo cle]l KaTo ca HM3IUIATCHH 3aJbIDKCHHATA Ha JIPYKECTBOTO KbM
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BCUYKH TPUTESKATEIH HA OOJIMTAIIMK WU3JaJICHU OT JPYKECTBOTO, KAKTO M BCHUKU APYTH KPESIUTOPH.
To3u akT npaBu HMHBECTUIIMHTE B aKIIUU ITO-PUCKOBU OT HHBECTUITUHUTE B ABITOBHU IICHHU KHUXKA.

VHBECTUIIMOHHUTE PUCKOBE NpPU 3aKylyBaHE Ha aKIUU C€ ONPEACHAT OT JeHHOCTTa Ha
EMUTEHTa, CEKTOpa, B KOWTO TOH orepupa, TEKyIOTO My (PHMHAHCOBO CHCTOSHHE M TEPCICKTHBU 32
pa3BUTHE.

AKyuu Ha UHEECMUUUOHHU OPYHCECMEa U 0A106€ HA 002080pHU (hOHO0EGE

e AKIMHTE OT WHBECTUIMOHHH JPY>KECTBA W JISUIOBETE OT JIOTOBOPHU (DOHIOBE JaBaT Ha
MIPUTEKATEITUTE CH OIIPEJICIICHH TIpaBa.

1. npaBo Ha riac B 00IIOTO ChOpaHKe Ha aKIHOHEPUTE (38 MHBECTUIIMOHHUTE JIPYIKECTBA);

2. mMpaBo Ha J0XOJ KaTo 4acT OT mevanbata (TUBHAEHT/IOXOM), aKO TaKbB € PasmpeeiicH OT
HWHBECTUIIMOHHOTO JIPYKECTBO/OTOBOpEeH (HOH,

3. IpaBo HA JTMKBUAAINMOHEH ML

[IpurexxaTenuTe Ha aKIIUU B 1aJICHO MHBECTHIIMOHHO JIPYKECTBO WIIH JSUIOBE B JIOTOBOPEH (QOH]T
y4acTBaT B redvajbaTa Ha JAPYKeCTBOTO/(OHIA Upe3 MPaBOTO CH Ha JWBUACHT/MIOXOJ, KAKTO W 4pe3
KalMTaJIO0BY MeYanOn, U3pa3eHu B MOKAYBAHETO Ha Ma3apHaTa IICHA U [IeHaTa Ha 0OpaTHO M3KYITyBaHE
Ha aKIuuTe/ IUTOBETE HA APYKECTBOTO/ TOTOBOPHUS (HOH/T.

CrpykTypaTa Ha WHBECTHLIHOHHHUS NOPT(Eln BBB BCEKH €OUH MOMEHT LIe C€ ONpeaeisl OT
MaKpOMKOHOMHYECKaTa OOCTAaHOBKa W OT aTPaKTUBHOCTTA Ha Ppa3IMYHHUTE KiIacoBe (PUHAHCOBH
WHCTPYMEHTH B KOHTEKCTa Ha Ipeo0iiaaBalaTa na3apHa KOHIOHKTYpA.

2.12.IIpaBuJia 3a olleHKAa HA AKTHBUTE

Te3n mpaBmia ypexaarT NPUHIUINTE M METOJHWTE 3a OIICHKAa Ha aKTHBUTE M TMACHBUTE Ha
Horosopen dhoux “Tu bu Aii XapMoHusa”, KakTo U IPOIEAypaTa U OpraHu3alisITa Ha H3YKMCIIIBaHEe Ha
HeTHaTa croiHocT Ha aktuBuTe (HCA) 3a nesmvre Ha:

1. ompenensiHe HA HETHATA CTOMHOCT HA aKTUBUTE HA CJIMH JIsJI, ONpeeisIHe Ha eMUCHOHHATA
CTOMHOCT U IileHaTa Ha 00paTHO M3KYITyBaHe Ha jasuioBeTe Ha DoHa;

2. cma3BaHe Ha WHBECTHIIMOHHATA IIOJNUTHKA, OTPaHWUYCHHWATA 3a WHBECTUpaHE U
pasnpesielICcHUeTo Ha aKTUBUTE B TMOpTQeEiina, KakTo M HM3UCKBAHUATA 32 MHHUMAITHW JIUKBUIHU
Cpe/CTBa M CTPYKTypaTa Ha akTUBUTE U nacuure Ha Donna,

3. cma3BaHe Ha pasnopendOUTe Ha 3aKOHA 3a JEWHOCTTa Ha KOJICKTUBHUTE WHBECTHUIIMOHHU
CXeMHU M Ha JIPYTH MpeArnpusaTus 3a KoyuekTuBHO uHBecTupane (3JKHMC), moa3akoHOBHUTE aKTOBE T10
MPUIATaHETO MY M BCHYKH JPYTH HOPMATUBHU U3UCKBAHMUSL.

1. OnieHkara Ha aKTHBHTE C€ U3BBPIIIBA NP CIIa3BaHE HA CIICTHUTE OCHOBHU MPHHIHIIH:

1.1. npu mepBOHAYATIHO TpHmoOMBaHe (MIPH3HABaHE) - MO II€HA Ha TPUI00HUBaHe, BKIIOYBAIIA U
pasxoauTe Mo CeNKara,

1.2. mpu mocrnenBaiia OleHKa aKTHBHUTE CE€ OIEHSBAT 10 CIIPaBEJIUBa CTOMHOCT, GopMupaHa
Ype3 M3M0JI3BaHe Ha MPUIOKUMHUTE METOJH, OTIMCAaHH B HacTosmmTe [IpaBuna.

1.3. INocnenBamara oneHKa Ce M3BBPINBA 32 BCCKU aKTWB, BKIIOYUTEIHO U 32 MIbPBOHAYATHO
MPU3HATHUTE KbM JlaTaTa Ha OI[CHKATA.

1.4.TIpu cnenku ¢ neHHU KHWKa DOHABT U3IONI3Ba METO/Ia HA OTYHTAHE Ha JaTaTa, Ha KOSTO €
MPUKITIOYNT CETHIMEHTHT Ha cjeikaTa. [Ipu TO3W MeTo[ IICHHUTE KHIKA Ce 3amucBar (OTIHCBAT) B
Oanmanca Ha @OH/a HA J1aTaTa HA TPEXBBPIISIHE HA COOCTBEHOCTTA BBPXY THX.

2. B cToifHOCTTa Ha aKTUBUTE CE BKIIOYBA CTOWHOCTTA HA BCEKH €IWH OT IPUTEKABAHUTE OT
®OHJA aktuBu 1o OajaHca KbM JaTaTa, 3a KOSTO C€ OTHACsA OICHKAaTa. [sxXxHaTa CTOMHOCT ce
HM3YHUCIISIBA, KAKTO CJIC/Ba.

2.1. CuopaBejymuBaTta CTOHHOCT Ha IIGHHM KHW)KA W WHCTPYMEHTHM Ha MapUYHUS T1a3ap,
emuTHpaHu oT PenyOnuka Bwirapus B cTpaHaTa, ce H3BBPIIBA Bb3 OCHOBA Ha CPEAHOAPUTMETHYHA OT
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neHuTe "KyImyBa'" TpW 3aTBapsHE Ha IMa3apa 3a MOoCJIeIHUs paOdoTeH JeH, 00SBEHU OT HE T0-MajKO OT
JBaMa ITbPBUYHU JWIBPU HA JbPKABHH [ICHHU KHIKA.

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

2.1.2.1lpu HEBB3MOKHOCT J1a c€ MpwWiIokH T. 2.1.ce W3Mmon3Ba METOIBT HA TUCKOHTHPAHUTE
napuyHu notonu. Kato ocHOBa 3a M3YHCICHHSTA CE W3IOJI3BAT IIEHUTE HA MOCICIHUTE WU3MaJCHH
EMHUCHH ChC ChOTBETEH MaTYPHUTET, KOUTO ITbPBUYHUTE IWITBPU Ca 33bJDKCHU J1a KOTUpAT. Te3u Haii-
HOBU €MHCHH ChC CHOTBETCH MATYpPHTET IO-HATAaTHhK ca HapWYaHU 3a KPATKOCT “OCHOBHH EMHUCHH .
Emucusra, umsiTo 11eHa TpsiOBa 1a Ob/e onpeseieHa, ce Hapuya “ ThpCceHa EMUCHS .

3a 1enTa Ha M3YMCIICHUATA [ICHUTE HA OCHOBHUTE EMUCHH CE U3YKCIIABAT 110 pefa Ha T. 2.1.

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

a) Ha ocHoBara Ha ocpeIHEHH IIEHH Ha OCHOBHUTE EMUCHH ce pOpMHUpa KpHBa Ha J0XO0/a;

6) B 3aBHCHMOCT OT OCTaThUHMS CPOK 0 IaaeKa Ha ThpCEHATa €MHCHS C€ OIpemelis
MECTOIIOJIOKCHUETO U CHpsSMO HaW-OJM3KaTa TMpeaxokaamia W Hai-Onm3kara ciiefBamia 1o CpPoK
OCHOBHH €MHCHH;

B) Ompenens ce pasaukara (B JHM) MEXKIY CPOKa 0 Majeka Ha IBETE OCHOBHHM EMICHH, KAKTO U
pasiaMKaTa B JOX0/a MM J0 Hajexa,

r) M3umcisiBa ce MHOKUTEN, KaTO pa3aMKara B J0XOoZa 0 IajeKa ce pas[ells Ha pa3luKaTa B
JHUTE 10 TaJeKa;

o) Ormpenenst ce pasiMKara B JHHTE IO IaIe)kKa Ha ThpCEeHATa EMHCHATA M MPEIXOKIaniara s
OCHOBHA €MHCHSI,

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

k) JIoXOIBT 0 Majeka Ha ThpCceHaTa eMUCHS Ce MOJydaBa, KaTo M3YKCJIeHaTa B MPeaXxoaHaTa
CTBIIKA Pa3jIMKa B JIOXOOUTE ce M00aBU KbM JOXOAHOCTTa Ha OCHOBHATa E€MHCHS, NPEIXO0KIalia
ThPCCHATA,;

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

- C/n F
P= _ -
; @+r/n) * (L+r/n)™"

KBJIETO:

P —1ienara na rieHHaTa KHUTA;

F —rmaBHuIaTa Ha IleHHATA KHUTA,

C —TroQuNIHUAT KYTIOH Ha OOJIHTaIusTa;

N —Opoii TMXBEHH IUTAIIAHUS 3a TOJINHA,

N — 00111 Opoif Ha JIMXBEHHUTE TUTAIIIAHHS;

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

OHU 00 C1e08aAUWOMO NIUXBEHO NALUAHE

B 00w OpoOLL OHU MeHcOY 08€ NUXBEHU NIAUJAHUSL

2.1.4. Uzunucnenata mo QopmMynara LeHa € OpyTHa M ce H3MOI3Ba MPSIKO 3a IMOCcJeaBalna
MPEOLeHKA Ha ChbOTBETHATA IBJITOBA IEHHA KHUTA.
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2.2. CnpaBennuBara CTOWHOCT Ha H3aaeHuTe oT PemyOnnka bbiarapus LeHHH KHHXKA U
WHCTPYMEHTH Ha NapUyYHUs Ta3ap B 4yKOWHA, KAKTO U M3IaJICHUTE OT Apyra AbpKaBa WICHKA LEHHH
KHI)Ka ¥ MTHCTPYMEHTH Ha NApUYHUS Ma3ap, ThPryBaHU Ha MECTa 3a ThPTOBHA NPH aKTHBEH Masap, ce
orpenens:

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

0) B ciyuaii ye IieHaTa, M34YKMCICHA ChITIAaCHO OykBa "a", e OpyTHa, TS ce M3MOJI3Ba MPAKO 3a
npeoueHka. [Ipu ycioBue, 4ye LieHaTa € YKMCTa, HA OCHOBaTa Ha JIMXBEHUTE XaAPAKTEPHCTUKHU II0
MEPUOJUYHOCT U PaBHUILE Ha JIMXBEHUTE KYIOHH, T ce mpeoOpasyBa B OpyTHa W Clle TOBa ce
M3I0JI3BA 32 MIPEOLICHKA.

B) IIpy HEBB3MOXHOCT Jla Ce€ NPUIOKH HAYHHBT MO OyKBa ,a”, 3a OIlEHKA CE€ M3IIOJI3BaT
mpapwiaTa ot T. 2.1.2.

2.3. CnpaBeiiiBaTta CTOWHOCT Ha OBJITAPCKH W UYXJICSCTPAHHU OOJUTAINH, JIOyCHATH 10 HITH
THPrYBaHH Ha peryJpaH na3zap Wid JIpyro MsCcTo 3a ThproBus B Penyonuka Bearapus, ce onpenerst:

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

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

B) B ciyuait ue Ha mocodenure B T. 2.3.1Ma3apu KOTUpAHAaTa 1IeHa € ,MpbCHA", TIPH OTpeIeIIsTHE
Ha ,4urcraTa’ IIeHAa Ha TE3W IICHHU KHIKA Ce B3eMa MpelBUJ ChOTBETHATA IICHA MPH CHa3BaHe Ha
M3KUCKBaHMsATa Ha T. 2.3,0. ,a” U ,0", cjem KOeTO OT JajieHaTa IIeHa Ce M3BaKJa HATpylaHaTa JHUXBa
KbM fatata Ha ceThiMeHT (T+2). KbM Taka mosyyeHaTa 4MCTa IIeHA CE€ HA4YHCIIsABA JIMXBATa KbM
tekymus aeH (T) mo mameHaTa 1eHHa KHUTA, 32 J]a ce MOJy4YH MasapHata 1eHa. [Ipu u34ucisBaHe Ha
JUXBaTa Ce U3MO0JI3Ba IMXBEHATA KOHBEHIHsI, OTMCaHa B MIPOCIIEKTA 3a Tpe/jIarane Ha IIeHHUTE KHIKA
Ha CHOTBETHHUS EMHTEHT.

r) B caywauTe, xorato ce OmpeneNs CHOpaBeInBaTa CTOMHOCT Ha OOJHUraluu, Mo KOWTO
MPEICTON TUIAIIAaHE Ha JIUXBAa M MyOJNHMKyBaHaTa B OOpCOBHUS OFOJICTHMH IlEHA HA CKIFOUYCHH C THIX
CIENIKY WJIM Ha TleHa "KymyBa” € HETHa, MocienBaliara oneHka ce gpopmupa, KaTto KbM 00sBEHATa B
OroyieTHHA [IeHa ce MPUOaBU JBKUMUSAT JIMXBEH KYIIOH KbM JIaTaTa Ha U3BLPIIBAHE HA OIICHKATA!

CTOMHOCTTA HA HAaTpyIaHATA JMXBa CE ONPEEIIs Ype3 U3IMOJI3BAHETO Ha clieHaTa (hopMyJa;

C.
n

Accint =F *

m >

KBJIETO:

Acclint —e HaTpynaHUAT JINXBEH KYIIOH;

F —e rmaBauiiaTa (HOMHMHAITHATA CTOMHOCT) Ha OOIUTAIMATA,

C —rOJMIIHUST JINXBEH KYIIOH;

N —OpoAT Ha JTMXBCHUTE IUIAIAHKS B TOJMHATA,

A — M3MHUHAINTE JUXBO-THU OT HAYAJIOTO HA JIMXBEHMS MEPHOJ 10 Jarara Ha M3YHCIICHHATA.
JIaute ce u3uncisBaT Ha 0asza 30 JHU B Mecell WK peasicH Opoi IHH B 3aBUCHMOCT OT TOBa, KOSl OT
JIBETE JIMXBEHH KOHBEHIIMH € 3aMlMCaHa B MPOCIIEKTa HA ChOTBETHATA CMHUCHS,

E — Oposr nHu B TeKyllMs JUXBEHUs nepuon. JlHuTe ce u3umcisBar Ha O6asa 360,364,365,366
JIHA B TOJMHATA WM peajieH Opoil THH B 3aBHCHMOCT OT TOBA, KOS OT TE3H JMXBEHH KOHBCHIIMH €
3amKcaHa B MPOCIIEKTa Ha ChOTBETHATA EMHUCHS;

KbM HeTHaTa 1meHa ce 100aBs HATPYHNAHUAT JIMXBEH KYMOH KbM CHOTBETHHS JCH M Taka
M3YKCIICHATa OpyTHA [IeHa Ce M3IMOJI3Ba 3a MOCJEeIBAIIla OleHKA HA OOJHraIusTa.

n) Karto m3tounwk Ha WH(OpMAIMS CE H3MOJ3Ba OQHUIMATHUAT OIOJCTHH Ha MSICTOTO 32
TBPTOBHS, IO KOCTO € J0MyCHAaTa ChOTBETHATA CMUCHS OOJTUTaIMHU, WK Jpyra eJICKTPOHHA CHCTEMA 3a
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OCHOBA I/IH(i)OpMaI_[I/I}I Ha OCHHU KHUXXA, KaTO, KOraTO MPEXBBPJIAACMUTC IICHHU KHUKA Ca NOMMYCHATH 10
THProBuUA Ha IOBCYC OT €AHO MACTO 3a ThbProOBHs, CC IIpUjiara NpaBujIOTO B T. 4.

2.4. Ilpu HEeBB3MOXKHOCT na ObaaT npunoxenu T. 2.3.,06 ,a" u 0. ,0", mpu dopmupane Ha
crpaBeljIMBaTa CTOMHOCT Ha OONWIaluH, JOMYCHATH A0 WM ThPIYBaHH Ha PETyIUpaH Ma3ap WM
Jpyro MSICTO 32 THPrOBUS, KAKTO M IMPH ONpeleNsHe Ha CIpaBeAnBaTa CTOMHOCT Ha OOJHMramuy,
KOUTO HE CE THhPIyBaT U HE Cca JOMYCHATH J0 ThPrOBHUs HAa PEryJMpaHu MazapH WK Ipyrd MecTa 3a
TBPrOBUS, C€ MpWJIara METOABT Ha JUCKOHTHPAHWTE MApUYHU IMOTOUM MO (opMynara MO-A0Ny C
HOpMa Ha TUCKOHTHpAaHE:

a) Hacrosmara JOXOAHOCT [0 IMaJeka Ha LEHHM KHIKA ChC CXOAHH XapaKTePUCTHKH (BHI,
YCJIOBHS Ha IUIAIAHE M TAJEK), JIOIyCHATH 10 WIM ThPryBaHHM Ha PEryJIUpPaHU Ta3apu WIH IPYTd
MecTa 3a ThProBUs, KOPUTHpPaHa C PHUCKOBAa MPEMUs, OTpas3siBalla pHcKa Ha eMHUTeHTa. M300pbT Ha
[IEHHAaTa KHHUTa, YMATO TOXOAHOCT JI0 MaJieka I ce M3II03Ba KaTo HOpMa Ha JUCKOHTHPaHE, KAKTO U
pHCKOBaTa MpeMHs, OTpa3siBallla pHCKa Ha EeMUTEHTa, ¢ KOATO e ce KOpUrupa m3bpaHarta HOpMa Ha
IMCKOHTHpaHe, ce OOOCHOBAaBAaT dYpe3 CPAaBHHUTECNICH aHAIM3. V3TOYHMKBT Ha uWH(pOpManmsa 3a
CPaBHUTEIHUTE XapaKTEPUCTUKU € €KeAHEBHMAT OtonetnH Ha bPB, odurnmanxure OroneTMHM Ha
qy’KAECTPAHHUTE PETYINPAHU Ta3apy WM ChOTBETHUTE MECTA 3a ThPTOBHS, Ha KOUTO Ca JAOIYyCHATH
3a THPrOBHS WJIM CE€ THPryBaT KHIDKATa, WIM Apyra eJIeKTpOHHA CHCTeMa 3a IIeHOBa MH(pOpMAIHs Ha
[IEHHHU KHI)KA, KaTo, KOraTo MPeXBhPIIIEMHUTE IEHHN KHIKA ca JIOIyCHATH 10 ThPTrOBHS Ha IOBEYE OT
eIIHO MACTO 3a THPTOBHS, CE MPHUJIara NpaBuiIoTo B T. 4,

0) HacrosimaTa JOXOMHOCT [0 MaJeKa Ha JbP)KaBHH IIEHHU KHIDKA ChC CXOIHH YCIIOBHS Ha
IUIAIIAHe U Tk, KOPUTHpaHa C PHCKOBA IMPEMHs, OTpas3siBallla pUCKa Ha €MHUTCHTAa W JajeHara
[ICHHA KHUTA.

B) IIPH METO/Ia HAa AUCKOHTHPAHHUTE IIAPUYHHM TTOTOLH CE M3II0JI3BA CileiHaTa popmyia:

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

KBJIETO:
P —1ienara Ha rieHHATa KHUTA;
F —riaBHUIaTa HA [ICHHATA KHUTA,
C —ToauUIHUAT KYIIOH Ha O0JIUTaIusITa,
N —Opoii TMXBEHH IUTANIIAHUS 32 TOJIMHA,
N — 0611 6poit Ha TUXBEHUTE TUTANIAHUS,
I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0Ja JI0 MajexKa);
| — mope/ieH HOMEp Ha JIMXBEHOTO TUIAIIAHE;
OHU 00 C1e08aAUOMO JIUXBEHO NALUAHE

B 00w OpPoOLL OHU MeHcOY 08€ NUXBEHU NIAUJAHUSL

2.5. CnpaBeanuBara CTOMHOCT Ha OBJITapCKH M UY)KJECTPaHHU aKIMU U TpaBa, AOMYCHATH M0
WIM THPTYBaHH Ha pEryJupaH Ia3zap HIM APYro MACTo 3a ThproBus B PenmyOmuka Bearapus, ce
orpenens:

a) MO CpeTHOINpETerieHaTa LeHa Ha CKIIOYEHHTE C TSAX CJACNKU 3a IMOCICHHUs pabOTeH JIeH,
00sIBEHa 4pe3 CHCTeMaTa 3a ThProBHs WM B OOpcoBUs OIOJIETHH, aKO 00eMbBT Ha CKIIFOUEHHUTE C TAX
cenKu 3a AeHs e He mo-manbk oT 0,02Ha cTo oT 0OeMa Ha ChOTBETHATA EMUCHS;

0) B ciiy4ail 4e HE MOXe Jla ce TPHIOXKHU 0."a" — cpeJHOapUTMETUYHA Ha Hal-BUCOKaTa ICHa
"KymyBa" OT MOPBYKHTE, KOMUTO Ca BaJHIHH KbM MOMEHTA Ha 3aTBapsHE Ha PEryJIHpaHus Ma3ap B
nocaeHus pabOTeH JeH,  CPEAHONPETErNIeHaTa IeHa Ha CKIIIOYCHUTE ChC CHOTBETHUTE LICHHU KHIXKa
CHIeJKH 3a chuud JieH. LleHara ce ompenens mo To3u pea caMmo B CiIydail, ye UMa CKIIOUYEeHHU CACIKH U
MoJaieH! MOPBYKH C IIeHa "KymyBa'.
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B) aKO HE MOXe Ja ce Npuioku 0. ,0” — cpemHompeTerjeHara IeHa Ha CKIIOYCHHTE C TSIX
CHIEJKH 3a Hai-Onm3Kus AeH npe3 nocneanns 30-IHeBeH MepHo, MPeaxoKaall AeHs Ha OLEHKaTa, 3a
KOHTO MMa CKIIOYeHH caenku. B cmyuail ye B mpeaxognus 30-IHEBEH MepHON € H3BBPIICHO
yBeJIMUEHHE Ha KalluTaja WU pa3ieiisiHe Ha aKIMUTe Ha €MHUTEHTa WM ¢ OOSIBEeHO M3IUIAIIaHe Ha
JOVBHUICHT, CPESAHONpETErNICHaTa LEHa 10 M3pPEYeHHE MBPBO CE€ KOPHTHpA ChC CHOTHOLICHHETO Ha
yBeJIUYEHHE HA KalHuTana, CbOTBETHO Ha pa3AeiisiHe Ha aKIMUTE WIHM pa3Mepa Ha AUBUACHTA, aKO Hali-
Omu3kusaT geH mpe3 nocneanus 30-IHEBEH NEpHOA TpeAd JaTaTa Ha OLEHKaTa, 3a KOWTO HMa
CKJIIOUCHH CJICNIKH, € TPEeIH ACHS, Cie]] KOMTO MpUTeKaTeduTe Ha aKIMU HAMAT MpaBo Ja yyacTBaT B
YBEJMUEHHETO Ha KanuTala, ChOTBETHO JCHS Ha pa3esiTHETO W JIEHs, OT KOWTO MPHUTEKaTeNUTe Ha
aKIUM HIMAT IPaBO Ha JUBUJCHT.

r) Karo um3rounuk Ha WHQpOpMAaLus ce HM3M0JI3Ba OQUIMATIHUAT OIOJICTHH HAa MSCTOTO 3a
TBHPIrOBUS, 10 KOETO € JOIIyCHAaTa ChOTBETHATA €MUCHS OOJIUraliuy, WM Jpyra eJeKTPOHHA CUCTEMa 3a
[IeHOBa MH(OPMAIHS Ha [IEHHH KHIDKA, KaTO, KOTaTo MPEXBBPIIIEMUTE ICHHU KHIDKA €A JIOMYCHATH JI0
THPrOBUS Ha IIOBEYE OT €HO MSCTO 3a ThPrOBHUs, C€ IpUJlara npaBmwiIoTo B T. 4.

2.6.I1pu HEBB3MOXKHOCT Jla C€ MPHUIIOKAT HAYMHMTE 3a OIICHKA Ha aKIMU 10 T. 2.5.,KaKTo u 3a
aKIMKUTE, KOUTO HE CE€ ThPI'yBaT Ha PETYJIMPaHHU Ia3apyu WIKM APYI'H MECTa 3a ThProBUs, CIIPaBEJINBaTa
CTOMHOCT ce ompeens Ype3 OCIeI0BATEIHOTO [IPUJIaraHe Ha CJICAHUTE METOAM:

- METOJ Ha ChOTHOLIEHHUETO LieHa - I1e4asda Ha APYyKeCTBa aHaAJI03H,

- METOJ Ha HeTHaTa 0allaHCOBa CTOMHOCT HAa aKTHUBUTE U

- METOJ Ha TUCKOHTHPAHUTE HETHU IIApUUHU MTOTOLIH.

Te3u meronu ce mpuiaraT B I10CJIEA0BATEIHOCTTA, B KOATO €A ONUCAHHU I10-10J1y, IIPH YCIIOBHE,
4e [IOCOYCHUAT Ha IIbPBO MSICTO METOJ HE MOJKE J1a ObJie U3I10JI3BaH.

2.6.1.MeToabT Ha CHOTHOLICHUETO IIEHA — [IeYanda Ha JIPY>KECTBO aHAJIOT CE ChCTOU B.

a) M3umcnsBaHe CTOMHOCTTa Ha aKIMHUTE HAa OLCHSBAHOTO JAPYKECTBO 4Ype3 yMHOXKaBaHE Ha
HeroBata nne4asnala Ha akuus ¢ nazapeH MHOuTel. [lazapHusT MHOXMTEN U3pa3siBa ChbOTHOLIEHUETO
MEX[y LleHaTa Ha JIpy>KECTBO - aHaJIOT' U HeropaTa Iedanda Ha aKIus.

6) ITeuanbaTa Ha OPYKECTBO - aHAJIOT U Ha OLIEHABAHOTO APYKECTBO CE OIpeaess Ha 6a3ara Ha
(¢uHAaHCOBH OTYeTH, OOXBaIlalM HaW-OJIM3KMUA €JHOTOAMINEH IIepUOJ, CUMTAaH OT IOCIECIHUA
nyOnukyBaH ¢QuHaHcoB otyer. [ledanbata Ha akuusi ce ompenens Karo 4YWcTaTta medanda Ha
JPY>KECTBOTO c€ pa3esid Ha OO Opoil aKIuH.

B) MHOXXHUTENAT Ce M3YMCIISIBA HA OCHOBAaTa Ha CPEAHOIPETETIICHA [ICHA Ha CKIIFOYCHHUTE CIICITKU
3a MocJieAHNsl pabOTEH JIeH C aKUMHUTE Ha IPYKECTBOTO — aHAJIOT, aKO 00EMBT Ha CKIIIOYCHUTE C TAX
CHIEJIKH 3a AeHs € He mo-Manbk oT 0,02Ha cTo oT 0OeMa Ha chOTBETHATa eMHCHS. AKO HE MOXE JIa ce
OllpeleNid LieHa MO TPEeIXOAHOTO H3pEUYCHHE, LieHaTa Ha aKIWUTEe Ha APYXKECTBOTO aHAaJor, ce
OIIpeelisi KaTo CpeAHOAPUTMETHYHA Ha HAaW-BHCOKATa LieHa "KymyBa' OT MOPBUYKHUTE, BaJHIHH KbM
MOMEHTa Ha 3aTBapsHE Ha PEryJUpaHus Mazap B HOCIEAHMS PabOTEeH JACH, U CPeAHOINpETerieHaTa
LIEHa Ha CKJIIIOUYEHHTE ChC ChOTBETHUTE LIEHHU KHIKA CICNKHU 3a ChIUus NeH. LleHaTa Ha akuuuTe Ha
JPY>KECTBOTO aHAJIOT c€ OMpeesis Mo TO3H Pell CaMo B CIIydai 4ye uMa CKIIIOYEHH CHIENKH U MOJa/leHH
MOPBYKH C [IeHa "KyIyBa'.

r) M3tounnk Ha mhpBHYHATa MH(OpMALUs 3a W3BBPIIBAHE HA MOCOYCHUTE W3YUCICHUS Ca
CUETOBOJHUTE OTUETH Ha MyOJWYHUTE HApyxkecTBa, Bmucanu B peructpute Ha KOH u BODB,
nyOJIMKyBaHW Ha WHTEPHET CTPaHUIM Ha MEAMWHU TOCPESIHWLM WJIM OOCTOBEPEH H3TOYHHMK Ha
HHpOPMALHUS 38 CHOTBETHUSI Uy KJIECTPAHEH PETyIUpaH Ma3ap WIn APYro MACTO 32 ThPrOBUSI.

1) HaunH 1 kpuTepuu 3a onpeieNsHe Ha APYKEeCTBO aHAJIOT:

v JIpy’KecTBO-aHAJIOT € TaKoBa JPYXKECTBO, KOETO OCHIypsiBa JOCTAThUHO J00pa 0asa 3a
CpaBHEHHE CIIPSIMO MHBECTUIIMOHHHUTE XapaKTEPUCTHKU Ha OLIEHSIBAHOTO JIPY>KECTBO.

v'U360pbT HA JPYKECTBA-aHATO3M, TPIOBA 1a ObJc OOOCHOBAH Ype3 CPABHUTEIEH AHAIM3 W
OLIEHKA Ha TEXHUTE XapaKTEPUCTHKHU U CTEIEHTa Ha CXOJACTBO C XapaKTEPUCTUKUTE HA OLEHSIBAHOTO
JpY>KECTBO.

v JIpy’KecTBOTO-aHAIIOT ce M30Mpa CHITACHO MOCOYCHHUTE KPUTEPHH HM3MEXKIy IPYKEeCTBATa,
THPI'YBaHU Ha peryJMpaH a3ap WIK MICTO 32 ThProBUS B IbpiKaBaTa 10 CEAAIMIIETO HA EMUTEHTA.
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v'Kputepuure, Ha KOUTO 33IbJDKUTEIHO TPSIOBA [1a OTrOBapsl APy KECTBOTO-AHAJIOT, Ca!

- CexTop OT MKOHOMHKATa, B KOUTO APY’KECTBOTO ONEPUPA;

- Cxo/Ha IpOAYKTOBA rama,

- Ha uma nyOimkyBaHHW (MHAHCOBH OTYETH OaBallld BB3MOXHOCT Aa Obae OOXBaHAT Haii-
ONMU3KUS €THOTOAUIICH TIEPHO,

- Jla uMa CKIIIOUEHH CAETIKH C aKIUHUTE Ha JIPYKECTBOTO Mpe3 MOCIeAHNs pabOTeH JIeH.

v/ JIpyrv KpUTEpUH, KOMTO CE M3MOJI3BAT MIPU apryMEHTAIMITa Ha H300p Ha JPYKECTBO-aHAIOT,
ca CpaBHUM OCHOBEH KallUTajl U CXOJHHU (PMHAHCOBH MOKA3aTeIH.

2.6.2. MeTonbT Ha HeTHaTa 0OajJaHCOBA CTOMHOCT HA AKTMBHUTE CE€ CHCTOM B M3YHCIABAHE Ha
CTOMHOCTTA Ha aKIUUTE Ha OIECHIBAHOTO IPY)KECTBO, KATO COOCTBEHHUST KalMTal Ha IPYKECTBOTO
(BB3 OcHOBa Ha MOCIeIHNS (PUHAHCOB OTYET) C€ paszieiy Ha oOmMs Opoii akIMy B 0OpallcHHeE.

_A-L-PS
N

P

KBJIETO:

P —croiiHOCTTa Ha OOMKHOBEHUTE aKIIMU HA OLICHSIBAHOTO JIPYKECTBO;
A — akTuBHY,

L — 3agbipKeHus,

PS —cToifHOCT Ha MPUBHIICTHPOBAHUTE aKIIUH;

N — 0011 Opoii 0OMKHOBEHH aKIIUK B OOpaIIeHUE.

2.6.3. MeToabT Ha TUCKOHTHPAHWUTE HETHU MApUYHM MMOTOIM CE HM3IIOJI3Ba 3a ONpeessiHE Ha
CTOMHOCTTa Ha ejJHa OOWMKHOBCHA aKIMsA Ha JPYXKECTBOTO, KAaTO CTOMHOCTTa Ha KalWTajla Ha
NPUTEXKATETUTE Ha OOMKHOBEHH aKIIUK Ce Pa3/ein Ha Opost Ha OOMKHOBEHHUTE aKIUK B OOpalleHue.

CToiiHOCTTa Ha KalWTala Ha MPHUTCKATEINTe HAa OOMKHOBEHH aKIMH CE W3YHMC/sIBA MO JBa
HAYHMHA!

2.6.3.1.Merox Ha TUCKOHTHPAHUTE HETHH MAPUYHH TIOTOIM 3a 0OMKHOBEHUTE akimonepu (Free
Cash Flows to Equity) ape3 muckoHTHpaHe Ha HETHHTE MApUYHH IIOTOIM, KOHUTO OCTaBaT 3a
aKIIMOHEPUTE CJIeJ] IMOCPEIIAHETO HA BCHUYKHA pa3xoju, (UHAHCOBH 3abJDKCHUs, HEOOXOJHMMH
WHBECTHIIMH M IPOMEHH B 00OPOTHHUS KAITUTA:

a) IIpu TO3u METO] ce M3MOJI3BAaT HETHUTE MAPUYHH MOTOIH, KOMTO OCTaBaT CJIC/ MOCPEIIAHETO
Ha BCHUYKH Pa3XOJd, MOKPHBAHETO HAa (PMHAHCOBUTE 3aJBJDKCHHS (BKIIOYUTEIHO TVIABHHUIIM U JINXBU
10 TBJITOBE Ha JIPY>KECTBOTO), HEOOXOAUMHUTE HHBECTHIIMH M IPOMEHUTE B 0OOPOTHHS KAIUTAJ.

0) HeTHuTe mMapuvHU MOTOIM CE U3YMCISABAT, KATO MPOTHO3HATA HETHA Mevanda cliell JTUXBH U
JaHbBIIM BBPXY Mevandara:

- CC YBEJIMYHM C MPOTHO3HHUTE PA3XO/M 3a AaMOPTH3ALIHS,

- Ce HAMAJIM ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHHSI 000POTEH KaluTal,

- Ce YBEJHMYH C MPOTHO3HATA CTOWHOCT HAa HOB JIBJIT, KAKTO U TOCTHIUICHHUS OT M3IaBaHETO Ha
eMHUCHHU TIPUBUIICTUPOBAHH aKIIHH,

- CC HAMAJIU C TIPOTHO3HUTE MHBECTHUIIMHU B ABJITOTPAHHH aKTHBH,

- CC HAMAJIU C TIPOTHO3HUTE TIOTAIICHHS 110 TVIABHUIMTE HA JIbJITa,

- CC HAMAJIU C TIPOTHO3HUTE AUBUICHTH 32 TIPUBHICTHPOBAHU AKITHH.

Usmnonsea ce cieanara Gopmysa:
FCFE = NI + Dep - FCInv-AWCInv-PP-PD + ND,

KBJETO:
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FCFE —xeTHM mapuyHY MTOTOIH 32 OOMKHOBEHUTE aKIIHOHEPH,

NI — HetHa neuanoa;

Dep —amopTH3auny;

FCInv —uHBeCTUIIUY B IBJITOTPAHA aKTUBH,

AWCInvV —mpomsiHa B HEeTHUsI 000POTEH KanuTal,

PP —moramenus mo riaBHUIY,

PD —nuBuaeHTH 32 IPUBIICTUPOBAHU aKIUY;

ND —HOB ABAT, KAKTO U MOCTHIUICHUS OT U3aBaHETO HA EMUCHHA TPUBUJIICTUPOBAHU aKIIHH.

B) IIpu TO3M METO[ HETHWTE IMaPUYHM TIOTOIN C€ TUCKOHTHpAT C IeHaTa Ha (PHHAHCHpAHE ChC
COOCTBEH KaIuTall.

r) Ilenara Ha (huHaHCHpaHe ChC COOCTBEH KAIMTAJl € M3MCKyeMaTa HopMa Ha Bh3BPaIllaeMOCT Ha
OOMKHOBEHHUTE aKIIMOHEPH U ce Ne(hUHUPA 0 CICIHUTE HAYMHU:

- ype3 OE3pUCKOBHS JIUXBEH MIPOLCHT IIFOC PUCKOBA MPEMHSL:

k. =kqy +RP

KBJIETO:

ke - 1icHaTa Ha QUHAHCHPAHE ChC COOCTBEH KAITUTAI,
Krr — 6€3pHCKOBHUS JIMXBEH MPOIIECHT,

RP —puckoBa npemus.

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

KBJIETO:

Ke - meHaTa Ha uHAaHCHpaHEe ChC COOCTBEH KamuTa,
Krr — O€3pUCKOBUSI JTMXBEH MPOLICHT,

(Km- Krp) —mazapHaTa puckoBa mpemus,

Km —O4akBaHaTa BB3BpAIIacMOCT Ha Ma3apa,

B —Oeta KoeUIHEHT.

- ype3 METOoJa Ha AMCKOHTHPAHUTC NApUYHU MOTOLN:

D
k =1+ g
e P 4

0
KBIETO.
Ke - 1IeHaTa Ha pUHAHCHPaHE ChC COOCTBEH KaIUTal,
D, —ouakBaHus ciaeaBall JUBHUICHT 3a €Ha OOMKHOBEHA aKITHS,
Py —ena Ha eqHa oOOMKHOBEHA aKIHS,
g- OYaKBaH TEMII Ha PACTEXK.

2.6.3.2.Mero Ha IUCKOHTUPAHUTE TapryHu mmoronu 3a pupmara (Free Cash Flows to the Firm)
- ype3 MMCKOHTHPAHE HA HETHHUTE TAPUYHM MOTOIM 38 BCHYKH AKI[MOHEPH M JPYTH WHBECTHTODH,
HAMaJICHH C BCHYKH JBJITOBE HA KOMIIAHHSATA M JPYrM B3CMaHWs Ha MHBECTHTOPHTE, PA3IHYHA OT
aknuoHepuTe. M3Moi3BaT ce HETHHTE MApHYHH TOTOIM 3a BCHYKH MHBECTHTOPH BBB (hUpMaTa —
NPUTEKATEIM Ha aKI|H, TBJIT U npedepeHiranay akiun. HeTHUTe MapuyHy MOTOIM CE€ M3YKCIIABAT
10 JIBa HaYMHA!
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a) HpI/I ObpBUA HAYMH HCTHUTC MApWYHH MOTOLM CC U3YUCIIABAT, KATO MNPOTHO3HATA rneyanba
Npeau JIMXBU U CJICA NaHbIU BbPXY rmeyanbara:

- CC YBCJIMYHU C POTHO3ZHUTEC PA3X0JU 3a aMOPTU3alU,

- CC HaMaJI1 C IMPOTrHO3HAaTa NpOMsAHA B HCTHUA 060pOTeH KamuTall,

- CC HaMaJIM C MIPOTHO3HUTC UHBCCTHULINU B HLHFOTpaﬁHH AKTHUBU.

Uznon3ssa ce cneanata Gopmyna:
FCFF = EBIT x(1-TR)+ Dep- FCInv-AWCInv,

KBJIETO:

FCFF —HeTHHM mapuyHU MOTOLM 3a (hupMara,;
EBIT—reuan0a nmpenu TUXBY U JaHBITH,

TR —nanbuHa cTaBKa 3a hupmara;

Dep —amopTuzanuu;

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

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

KBJICTO:

FCFF —setHu napu4Hu notouu 3a pupmara,

FCFE —xeTHM mapy4yHY MTOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH,

Int— pazxonu 3a UXBH;

TR —panbuHa cTaBKa 3a pupmara,

PP —moramrenus mo raiaBHUIY,

PD —nuBueHTH 32 IPUBIICTUPOBAHU aKIUY,

ND —HOB ABAT, KAKTO U MOCTHIUICHUS OT U3aBaHETO HA EMUCHH TPUBUIICTUPOBAHU aKIIHH.

B) HeTHUTE mMapuvHU MOTOIM C€ TUCKOHTHUPAT ChC CPETHONpETErieHara eHa Ha Kamurajia Ha
npyxkecTBoTO. [Ipy omnpenenssHeTo Ha OTHOCUTEIHUTE JISTIOBE HA PA3IMYHUTE U3TOYHUIIM HA KarUTal
Cce M3IION3BAT Ma3apHUTE UM CTOWHOCTH.

r) CpemHompereriieHarta IIeHAa Ha KamuTajla Ha JPYXKECTBOTO CE OMpeness upe3 cieHaTa
dhopmymna:

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

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

KBJIETO:

WACC —cpenHonpeTeriieHaTa [IeHa Ha KaluTaia,

Ke € 11eHaTa Ha puHAHCHpaHEe ChC COOCTBEH KAamUTal,

Kg e 1ieHaTa Ha (pUHAHCHpAHE C JBJIT, IPEIU JIa € OTYCTEH MaHBYHHS €(DEKT OT Pa3XoHTe 3a
JINXBH,

t e naHbYHATA CTaBKa 3a pupmara,

Kos € IIeHaTa Ha (pMHAHCHPAHE C IPUBIICTHPOBAHH aKIHH,

E —nazapnara cTOMHOCT Ha aKIMUTE HAa KOMITAHUATA,

D —nazapHaTa CTOHHOCT Ha JbJITa Ha KOMITAHHSATA,

PS —mazapHaTta cTOWHOCT Ha MPUBHIICTUPOBAHUTE AKIIUKM HA KOMIIAHHUSATA.
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Koraro mazapHara CTOWHOCT Ha JBJITa HE MOXKE Jla ObJIe ONpe/esicHa, ce U3I0I3Ba OaTaHcoBaTa
My CTOHHOCT.

2.6.3.3.Bceku equH OT METOIUTE 3a OINpPEACISIHE Ha CTOMHOCTTa Ha aKIMOHEPHUS KarmuTall
MOJKeE Jia M3II0JI3Ba €IUH OT JIBaTa MOJeJia Ha JUCKOHTUPAHE!

a) IMocTosiHEH TeMIM Ha pacTeX, MPU KOUTO ce MpHUeMa, Y€ PhCThT Ha (upMarta € MOCTOSHEH U
cTaOuIIcH.

®dopmynara, KOATO Ce U3IO0J3Ba, €:

p =FCh
r-g
KBJIETO:

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

I € CbOTBETHATa HOPMa Ha JUCKOHTHPAHE;

g €IOCTOSIHHUAT TEMIT Ha PACTE)K Ha KOMITAHUATA.

0) JIByeTamneH TeMII Ha PacTeX, IPH KOWTO ce IpHeMa, Y€ ChIECTBYBAT JBa MIEPHO/Ia. 3a IbPBUS
Mepro, ceé MpaBH MPOTHO3a 3a HETHWUTE MapHYHU MOTOLM 32 BCSAKA TOAMHA MOOTAETHO. 3a BTOPHS
MepHo ce MpueMa, e HEeTHHTE MapuIHU MOTOIHM Ie HApacTBaT C yCTOMYMB TEMN WM IIE OCTaHAT
MTOCTOSTHHH.

(DOPMYJIaTa, KOsSITO C€ M3I0JI3BA, €.

KBJETO:

Py — HacTosMmaTa CTOMHOCT Ha CBOOOTHUTE TAPUYHU ITOTOIH;

FCR ¢ wmu FCFEwmu FCFFmpes ronuna t;

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

P, e cToliHocTTa Ha CBOOOHUTE MAPUYHY MOTOIM B HAYAIOTO HAa BTOPHS MEPUO] HA YCTOWYNB
pbeT; P ce n3uucispa mo ciemHus HauuH:

P = FCF,.., ’
rh =9,
KBIETO.

lh € CbOTBETHATA HOpMa HA JUCKOHTHpPAHE IPE3 NepHOo/a Ha MOCTOSHEH PBCT,
On € IOCTOSIHHUAT TEMII Ha pacTeK Ha KOMIIaHMsITA. Koraro ce npuema, 4uc mnpe3 BTOpHUA MCPpUO]
HCTHUTC MMApHUYHU NOTOLMU MIC OCTAaHAT MMOCTOSIHHU, TO TOraBa gn=0.

2.6.4. CopaBeyiuBaTa CTOHHOCT HA akKUUH, NPUAOOUTH B CJICICTBHE OT YyBEJIMUYCHHE Ha
KalnTana ¢bC CPEACTBA HA JPYNKECTBOTO EMUTEHT WM OT pa3JIesiHE Ha CHIIECTBYBAIIUTE aKIHH, CE
oTpesens KakTo cie/Ba:

a) B ciyuanre Ha npumoOuBaHe Ha (HOBM) aKkUMHM OT AAJCHO JPYXKECTBO BCICICTBUE HA
yBEJIMYEHHE Ha KaluTaja ChC CPEICTBA Ha APYXKECTBOTO, CE€ IIPU3HABA B3E€MaHE OT Jarara, OT KOSTO
IIPUTEKATEIUTE HA aKI[MKM Ha JPY>KECTBOTO HAMAT IIPaBO HAa aKIMU OT YBEJIUUEHHETO Ha KamuTaja —
Jatata, cje]] KOSTO CKJIIOYEHHU CAEJIKH C aKIMUTE He Bh3JeHCTBAT BbPXY NPABOTO 3a NPUJOOMBAaHE Ha
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HOBH aKIMu, OO0 JaTaTa Ha PETUCTPUPAHC Ha YBCIIMUCHHUCTO Ha KaluTajla W BIHKCBAHCTO MY B
ACTIO3UTApHA MHCTUTYHHA.

CToHHOCTTa Ha B3EMAaHETO € paBHa Ha NPOU3BCACHUCTO OT 6p0$[ HOBH aKIIMHU M IICHATa Ha €aHa
HOBAa aKIus:.

R=N,xP,

KBJIETO!

R —B3emane,

N, — Opoit HOBM aKIyH,

P, —1ena Ha eHa HOBA aKIU.

IlenaTa Ha efHa HOBa aKIWs Ce TOJyYaBa, KaTo IMOCIICHATA IcHa Ha OIICHKA Ha eJHa ,crapa’
akuus ObJe pasjelicHa Ha CyMara OT Oposl HOBH aKIINH, MPUJAOOUTU CpEIly €IHA ,cTapa”’ aKius,
enna 1 ,crapa” akius.

P = L

n - ]
(N, +1)

KBJIETO!

P, —1iena Ha exna HOBa aKIys,

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

Ot nmarata Ha BOHUCBaHE Ha HOBHTE aKIMM B JEMO3WTapHaTa WHCTHTYIHS 1O JaTarta Ha
BBBEXJAaHE 32 THPrOBHA HAa PEryjHpaH Ma3ap WIH APYro MsICTO 3a THPrOBUS HOBHUTE aKIUU Ce
MpU3HABAT I10 [IeHa, H3YKCIIeHa 0 cienHaTa (hopmMya:

P
P, =—2—=
"N+

KBJIETO:

P, —11eHa Ha eqHA HOBA AKIHS,

Py — mocneHa 11eHa Ha OIleHKa Ha €llHa ,cTapa’ aKius,
N, — Opoii HOBU aKIMK 3a €/IHA ,,cTapa” aKIHs.

Cnexn BBBEXKIAHE HAa HOBUTE aKLUMU 3a THPrOBHA HAa CHOTBETHOTO MSCTO 32 TBHPrOBHI,
CIpaBeINBAaTa CTOMHOCT CE OMPEeNs ChIIIACHO METOIUTE 3a OLIEHKA Ha LIEHHHU KHIKA, TOIYCHATH JI0
WM THPTyBaHU Ha PEryJIMpaH ma3ap Wi APYro MsICTO 33 ThPTrOBHSI.

06) B cnyyante Ha mpugoOuBaHe Ha (HOBM) aKkIMM OT JAJCHO IPY)KECTBO B pE3yiTaT OT
pas3fesiHeTO Ha BeYe CHIIECTBYBAIIUTE akKIUK (CIUIMT) ce MPH3HABAa B3€MaHE OT JaTrara, OT KOSTO
HOBHTE aKIMH Ca BEUe OTJICJICHU OT CHICCTBYBAIIUTE aKIIUW — JIaTaTa, CJIe/ KOSITO CKIFOUYCHU CIICIKH
C aKIMWTE HE BB3JCHCTBAT BBHPXY IPABOTO 3a NpHUIOOMBAaHE HAa HOBUTE aKIWW, N0 Jarara Ha
perucTpupaHe Ha HOBHS OpO¥ aKIMK B ACTIO3UTapHATA UHCTUTYITHS

CTOHOCTTa Ha B3EMaHETO € PAaBHO Ha MPOU3BEACHUETO Ha OPOSt HOBU aKIIMH W IICHATA HA €HA
HOBA aKIIMS.

IlenaTa Ha efHa HOBa aKIMs Ce TOJyYaBa, KaTo IOCIICHATA [cHa Ha OIICHKA Ha eJHa ,crapa’
aknus ObJIe pa3jielieHa Ha Oposi HOBU aKIUK, IPUI00UTH CPEIIly eHa ,,cTapa’ aKIus.
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R=N_ xPx—,
N

r

KBJETO:

R —B3emane,

N, — Opoit HOBM aKIyH,

Py — mocneHa 1ieHa Ha OIleHKa Ha ellHa ,cTapa’ aKius,
N; — ChOTHOIIIEHHE HA CIUIUTA.

Or pgatara Ha BOHWCBaHE Ha HOBHWTE aKIMU B JCTO3WTapHATa WHCTUTYIMS N0 Jarara Ha
BBBEXKIIAHE 32 THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPI'OBHS HOBHTE aKIMH CE TMPHU3HABAT IO IICHA,
M3YHCIIeHA TI0 cieaHara opmyna:

= pyxt
N

;
KBJIETO!

P —nena Ha HOBa aKIus,

Py —mocneana mena Ha OICHKA Ha €IHA ,,cTapa” aKIus,
N, — chLOTHOIIIEHHE HA CIUINTA.

Crmen BBBEXIaHE HAa HOBUTE aKIMHW 3a THPTOBUS, CIPABEIIMBAaTa CTOMHOCT C€ OMpPEIeys
CBIJIACHO METOIMTE 3a OIlCHKA Ha IICHHHW KHIDKA, JOIyCHATH JI0 W ThPI'YBaHHM Ha PETyJIMpaH ma3ap
WJTU IPYTO MSCTO 32 ThPTOBHUS.

2.6.5. N'openzodpoenute Meromu mo 1. 2.6.1, 2.6.2, 2.6.3a ompenensHe Ha CIpaBeIjIMBaTa
CTOWHOCT Ha IIEHHUTE KHI)KA MOTaT Ja ObJ]aT KOPUTHPaHH ¢ KoeUIMeHTH, 000CHOBaHU Ha 0Oa3ara Ha
JaHHH ¥ 00CTOSATEJICTBA, MPECTABIABAIIM ChOTBETHO Pa3KpUTa BhTPEIIHA HHPOPMAIIKS [0 CMUCHIIA
Ha wi. 28, an. 2 ot Hapenba Ne 2 3a mpocriekTuTe mpH myOIMYHO IpejylaraHe Ha IIEHHU KHIDKA U 3a
pa3KpUBaHETO Ha HHOPMAIIUS OT MyOIUYHUTE IPY)KECTBA U IPYTUTE EMUTECHTH HA IICHHU KHIXKA.

2.6.6. B ciyyanre Ha mpuaoOuWBaHe Ha TpaBa OT AAACHO JIPY)KECTBO NpPH YBEIWYECHUE Ha
KamuTajia 4pe3 eMHCHs aKIMU ce PU3HaBa B3eMaHe (Ha IpaBa) OT JaTraTa, OT KOSATO MPUTEIKATEIUTE
Ha aKIWU B JPY>KECTBOTO HAMAT MPABO Ja IIOJIy4yaT MpaBa 3a 3alyicBaHe Ha aKLIUHU OT YBEIMUCHUETO Ha
Kanurana (maraTta, Ciel KOSTO CKIIOYCHHU CHICJIKM C aKIUHUTE HE BB3JCHCTBAT BBPXY IMPAaBOTO 3a
npuo0MBaHe Ha MpaBa), 0 laTaTa Ha PEruCTPUPaHe Ha MpaBarta B ACMO3UTAPHATA HHCTHTYIIHS.

CroliHOCTTa Ha B3EMaHETO CE M3YMCIIIBA HA OCHOBATa Ha ciegHaTa popMya;

R =NxR

KBAETO:

Rr —B3emane;

N — Opoii mpaBa,

Pr —uena Ha npaso.

LICHaTa Ha OpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

_PR+RxN,

P=P
N, +1

r

KBJETO:
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Pr —mena Ha mpago;

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

Nr — Gpoii akiuu cperry eHO IpaBo.

Or JAaTaTa Ha pCerucTpanysda Ha MpaBaTa B ACIMIO3UTApHA UHCTUTYLIUA, CBbIIUTC CC IIPU3HABAT KATO
AKTHUB B nopT(beﬁna 10 I€HA, U3YHCJICHA I10 (bopMynaTa no-rope.

2.6.6.11Ipu HEBB3MOXKHOCT Aa Ce MPUIIOXKAT HAUYMHHUTE 3a OLeHKa mo T. 2.5.cmpaBenimBarta
CTOMHOCT Ha MpaBa c€ ONpeAeNs IO IeHa, IPEACTaBlIsfBalla pas3liMKaTa MEXIy LeHaTa Ha
CBIIIECTBYBAIINTE aKI[MH Ha JPYKECTBOTO, ONpEeeHa CIIope]] 3UCKBAaHUATA Ha T. 2.5.,CbOTBETHO T.
2.6, ¥ eMHCHOHHATa CTOMHOCT HAa HOBHTE aKUUHM OT YBEIMUYCHHETO HA KalWTajla, yMHOXEHa II0
CHOTHOIICHUETO HA OPOs aKIIMHU CPEILy €IHO IPaBo.

2.6.6.2.01 nataTa Ha 3allMCBaHE HA aKIIMUTE B PE3YJITAT HAa YIPAKHABAHE HA MMpaBaTa J0 JaTara
Ha PETHCTPHpaHE HA YBEIMUYCHHETO HAa KalHWTajlla W BIMCBAHETO My B JIEMO3UTAapHATa MHCTHUTYLHS
3alMCaHNTE aKIUK CE OTPa3sABaT KaTO B3eMaHe, KOETO ce popMupa, KaTo OpOSAT HA 3aIMCAHUTE AKIHH
ce YMHOXKH II0 CyMaTa OT CTOMHOCTTAa Ha €IHO MPaBo IO MOCJIEAHATA OIEHKA MpeIy 3aliCBaHeTO Ha
aKIMUTE, pa3lesicHa Ha Opost aKIMU CPEILy €IHO PaBo, U EeMHCHOHHATA CTOMHOCT Ha €HA aKIHUs.

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

r

KBJIETO.

R —B3emane,

N, — Opoii 3amucanu aKIuy,

P, — emucroHHa CTOMHOCT Ha aKIus,
P: — cToitHOCT Ha eHO TIpaBo,

N; — Opoii akITiu cpernty eaHO MpaBo.

Ot nmarata Ha 3alCBaHe HA aKIMUTE B PE3yJTaT Ha yNpaXHsIBaHE Ha MpaBaTa 0 JaraTa Ha
3aruTalaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HHKBA 3a/IbJDKCHHE KbM JIPYKECTBOTO — EMHUTEHT.

2.6.6.3.0t1 narara Ha BIIKMCBaHE Ha HOBHUTE aKIMU B JCMO3MTAapHATa MHCTUTYLHMS JO JaraTa Ha
BBBEXK/IAHE 32 ThPrOBHs Ha CHOTBETHOTO MSICTO 3a ThPTOBHUS, HOBUTE aKIIMU C€ MPHU3HABAT 110 LICHA,
M3YHUCIICHA TI0 ciieiHaTa Gopmyia;

KBJETO:

P —1iena na aknusra,

Pi —emucronHa CTOMHOCT Ha aKIus,
Pr —croitHOCT Ha eHO TPaRBo;

Nr — Gpoii akiuu cpelry eHO IpaBo.

Cnexn BBBEXKIAHE Ha HOBUTE aKLUMM 3a THPrOBHA HAa CHOTBETHOTO MSACTO 32 TBHPrOBHI,
CIpaBe/yINBaTa UM CTOMHOCT C€ OINpeAens CBIIAaCHO METOAUTE 3a OIEHKa Ha LEHHW KHUXa,
THPrYBaHH Ha peryjrpaH mna3ap Wiu Ipyro MsCTO 3a ThProBUSl.

2.6.7.B ciydanuTe, B KOWTO CE MPUAOOMBAT aKIUW OT HEMyOIMYHO aKIMOHEPHO IIPYKECTBO
BCJIE/ICTBUE HA TBPBUYHO MyOJIMYHO MpeiaraHe, akIMUTE Ce TPU3HABAT OT JlaTaTa Ha PErucTpaIusaTa
MM B JICTIO3UTapHATa MHCTUTYIMS (OT JaTata Ha 3alMCBaHE HA aKIMUTE JI0 JaTara Ha PEerucTparusTa
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UM B JICTIO3UTapHATA WHCTUTYIMS 3aMHCAHUTE aKIIMK CE OTPa3sBaT KaTo B3eMaHe B pa3Mep, PaBeH Ha
MIaTeHaTa eMUCHOHHA cTOHOCT). CripaBeiuBaTa CTOMHOCT Ha aKIUUTE OT JaTaTa Ha perucTparusTa
UM B JIeMO3UTapHATA WHCTUTYIHS 0 JaTaTa Ha JOMYyCKAHETO MM 3a ThProBUS HA ChOTBETHOTO MSICTO
3a THPTOBHS CE€ OMPEACTIS MO IieHa, PaBHA Ha EMHCHOHHATA CTOMHOCT Ha efHa akiws. Cie/l BbBeXIaHe
Ha aKIMUTE 3a ThPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBUs, CIPaBEIMBATa UM CTOWHOCT CE
OTIpe/ieNisi ChIIIACHO METOJWTE 3a OICHKA Ha IICHHM KHIDKA, JOMYCHATH 10 WIM ThPryBaHH Ha
peryaupaH rnasap Win Ipyro MsCcTo 3a ThProBHSI.

IIpeaxonHUTe MpaBWiia Ce MpUIaraT ChbOTBETHO W MPH 3alMCBaHE HA aKIUU OT HEMyOJHUYHO
aKIMOHEPHO JIPYKECTBO, 3a KOUTO HE CE TPEABMXIA TMOCIEABAIlAa PErHCTpalMs 3a ThPrOBUS Ha
peryiupaH masap WIH JpPyro MsCTO 3a ThProBWs, KaTo OT JaraTa Ha 3alKMCBaHE Ha aKIMUTE 0
BIIMCBaHE HA YBEJIMYaBaHETO HAa KAlWTajla B ThPTrOBCKHS PETHCTHP 3allMCAHUTE aKIUH CE OTpa3siBatr
KaTo B3eMaHe B pa3Mep, paBeH Ha IUIaTeHATa EMHCHOHHA CTOWHOCT, a CJIeJ JaraTa Ha BIIUCBaHE Ha
yBEJIMYaBAaHETO HA KaluTajda B THPTrOBCKUS PETHUCTBP, CIpaBeJIMBaTA CTOWHOCT HA AaKIUHTE CE
ompeess 1o pea Ha T. 2.6mo-rope.

2.6.8. B ciayyanre, B KOUTO C€ MPHAOOMBAT aKIUMH MPH ydpeasBaHE Ha HOBO aKIIMOHEPHO
JPYXKECTBO, aKIIMUTE CE OICHIBAT M0 EMHCHOHHATA UM CTOMHOCT [0 JIaTata Ha JOMYyCKaHe Ha aKIIHUTE
3a THProBUS HAa CHOTBETHOTO MSCTO 3a ThproBus. Ciel BbBEXKIaHE Ha aKIUHUTE 3a THPrOBHS Ha
CHOTBETHOTO MSCTO 3a THPrOBUS, CIpaBEIMBATA UM CTOMHOCT C€ OIMpeAeNs ChIVIACHO METOIUTE 3a
OIICHKA Ha IIEHHHW KHW)Xa, IOMYCHATH JI0 WIM ThPryBaHH Ha PEryJHpaH masap WIH JAPYro MsCTO 3a
ThPTOBHSI.

B ciyyaii 4e ce 3ammcBat akIMy MPH ydpeIsiBaHe Ha HOBO aKI[MOHEPHO JPYKECTBO, 32 KOUTO HE
ce MpeABWXK/A MOCIe/Ballla PErHUCTpalMs 3a ThProOBHs Ha perysiupaH masap (IOKOJKOTO TOBa €
JOMyCTUMO OT TpaBmiaTa Ha DoOHIA), TC ce OICHABAT M0 EMHCHOHHATA UM CTOMHOCT J0 JaTara Ha
BIIMCBaHE Ha JPYKECTBOTO B THProBCKUs perucThp. Cliel BIHUCBAHETO, CIPABEIIMBATA CTOHHOCT Ha
aKIMUTE Cce OMpees 1Mo peda Ha T. 2.61o-rope.

2.6.9.B cnyyaute Ha npuaoOMBaHe Ha IpaBa OT AAJCHO IPYXKECTBO MPH EMHUCHS HA BapaHTH C
0a30B akTHUB ObJICIIa EMHCHS OT aKI[MK Ha JIPYKECTBOTO CE MpH3HaBa B3emaHe (Ha mpaBa) OT JaTaTa,
OT KOSITO MPUTEKATEIUTE HA aKI[MK B JIPYKECTBOTO HAMAT MPABO Jla MOJIy4ar mpasa 3a 3aliCcBaHe Ha
BapaHTH (7araTa, ClieA KOSTO CKJIIOYCHU CHACIKH C aKIUUTE HE BBH3JCHCTBAT BBHPXY MPABOTO 3a
npu00MBaHe Ha TpaBa), 10 AaTaTa Ha PETUCTPUPAHE HA TpaBaTa B JICMO3UTAPHATA HHCTHUTYIINS.

CToWHOCTTA Ha B3EMaHETO CE M3UMCIIABA HA OCHOBATA Ha ceaHaTa popMya;

R =NxP,

KBJAETO:

Rr —B3emanero;

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

LICHaTa Ha IIpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

_ I:)I +(Pi+Pw)er
N, +1

P =R

3

KBJICTO:

Pr —mienaTa Ha mpaBoTo;

Pl —enara Ha mocieqHaTa omneHKa Ha akiusaTa (Ipeau OTAEIMHETO Ha IIPaBara);

Pi - emMucHoHHaTa CTOWHOCT Ha akKIMUTE OT 0a30BHs akTWB (lEHATA Ha YIPaXHIBAHE HA
BapaHTHTE);

Pw -emucroHHaTa CTOWHOCT Ha BAPaHTHTE;

Nr —6posT Ha BapaHTUTE CPEILY €IHO PABO.
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Ot pmatara Ha perucTpalusl Ha mpaBaTa B JIeNO3UTapHAaTa WHCTUTYLHS, CHIIUTE CE MPHU3HABAT
KaTo aKTHB B MOpT(eiina 1o 1eHa, onpeneneHa o mocoyeHara no-rope popmyiia.

2.6.9.1.TIpu HEBB3MOXKHOCT Jla CE€ MPHUJIOXKAT HAYMHUTE 3a OIEHKAa 1Mo T. 2.5 crpaBeminBara
CTOMHOCT Ha MpaBa MPU EMUCHS Ha BAPAHTH C€ ONPEACTS MO [[CHA, MPEICTABIABAIIA PA3IUKATA MEKTY
IIeHaTa Ha CHINECTBYBAIUTE aKIUU Ha JIPYXKECTBOTO, OMpPEJEIICHA CIIOpe]] M3UCKBaHMUATA HA T. 2.5,
CHOTBETHO T. 2.6,u cOopa Ha €eMHCHOHHATA CTOMHOCT Ha aKIMUTE OT 0a30BUs aKTHB M EMHCHOHHATa
CTOWHOCT Ha BapaHTHUTE, YMHOKEHA 110 CHOTHOIICHUETO Ha OpOs Ha BApAHTHUTE CPEILY €IHO MPaBo.

2.6.9.2.0t1 garara Ha 3alMCBaHE HAa BapaHTUTE B Pe3yJTaT Ha YIPaKHABAaHE HA IIpaBara 0
JaTaTa Ha PErHCTpPHpaHe Ha BapaHTUTE W BIIMCBAHETO UM B JICMIO3UTAPHATA MHCTHTYIHS 3alHCAHUTE
BapaHTH C€ OTpa3sBaT KaTo B3eMaHE, KOeTo ce (opmupa, KaTo OpOSAT HA 3alMCAHUTE BapaHTH CE
YMHOXH II0 CymMara OT CTOHHOCTTa Ha €IHO IPaBO IO MOCJIEIHATa OLIEHKA IIPEId 3allMCBaHETO Ha
BapaHTHTE, pa3zic/icHa Ha Opos Ha BapaHTUTE CPEIly €IHO MpPaBO, U EeMHUCHOHHATa CTOMHOCT Ha CIHMH
BapaHT.

P
R=N_ x| P +—"|,

n w

Nr

KBJIETO:
R —B3emanero;
NN —OposT Ha 3aNMCaHUTE BapaHTH,
Pw —emucroHHATa CTOWHOCT Ha €JJMH BapaHT;
Pr —croifHOCTTa Ha €THO MPaBoO;
Nr —6posT Ha BapaHTUTE CPEILY €IHO MPABO.

Ot martara Ha 3aMMCBaHE HAa BapaHTUTE B PE3yJITAT Ha YIpaKHSIBaHE Ha MMpaBaTa JI0 Jarara Ha
3aIuialaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HHKBA 3aIbJDKCHHE KbM JIPYKECTBOTO — EMHUTEHT.

2.6.9.3.01 parata Ha BIMCBaHE Ha BapaHTUTE B JCMO3UTapHATa MHCTUTYIUS 10 JaTaTa Ha
BBbBEXK/IAHE 332 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHSI, BapaHTUTE Ce IPH3HABAT IO IICHA,
M3YHMCIICHA TI0 ciieiHaTa Gopmyia;

P=p,+
N

r

KBJIETO:

P —uenara Ha BapaHTa;

Pw —emucronHaTa CTOHHOCT Ha €JMH BapaHT;

Pr —croiiHoCTTa Ha €1HO MPaBo;

Nr —O6posIT BapaHTH cpelly eIHO IpaBo.

Crnen BBBeXKIaHE Ha BapaHTUTE 32 THPTOBHS Ha CHOTBETHOTO MSCTO 3a TBHProOBH,
CrpaBelIMBaTa MM CTOMHOCT C€ OIpelesisi ChIVIACHO METOAWTE 3a OLCHKAa Ha LEHHW KHHXA,
JOTMYCHATH /10 WM THPTYBaHU Ha PETYNHpPaH Ma3ap Wi APYro MsCTO 32 THPTrOBHAL.

2.7.CrpaBeyinBaTa CTOMHOCT Ha JSUIOBE HAa KOJEKTUBHH MHBECTHLIMOHHHM CXEMH IO Wwi. 38, all.
1, 1. 5 or 3AKUC, BKIIOYUTEIHO B CAy4YauTe Ha BPEMEHHO CIIMpPaHE Ha 0OpaTHOTO M3KYIyBaHE, ce
ompenelis 1O IMOclieAHaTa [eHa Ha o0paTHO M3KyIyBaHe, OOsIBEHA JO Kpas Ha JAEHS, MPeaXOKAall
JIeHs, B KOWTO ce M3BBPIIBA OLlEHKaTa. B ciaydaii ye BpeMEeHHOTO ciMpaHe Ha 00paTHOTO M3KYIyBaHE
Ha JsuloBeTe € 3a mepuoa no-ababr or 30 AHuM, mocienBamiaTa UM OLEHKA C€ HM3BBPIIBA 110
CrpaBelJIMBa CTOMHOCT Ha €UH JAsJ Ype3 MpujaraHe Ha MEeToJa Ha HeTHaTa OajlaHcoBa CTOMHOCT Ha
aKTHBHTE CBIIAcHO T. 2.6.2.
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2.7.1.T1pu nocnenBaiia oreHKa Ha aKIMK U JSUIOBE, H3/1aBaHU OT OOPCOBO THPryBaHU (POHIOBE
u npyru 6opoBo TepryBanu npoayktu (ETFs, ETNsu ETCS),BKIIIOUMTENHO ASIIOBE Ha KOJICKTUBHU
WHBECTUIIMOHHY cxeMH 1o wi. 38,an. 1, 1. 5 ot 3/IKUC, npu KOUTO CHIECTBYBAT OrpaHUYCHUS 32
MOKyIKa W OOpaTHO WM3KYIyBaHE 3a OMPEHICNICH KJIAC WHBECTUTOPH W/WIIK OMNpEACTCH pa3Mep Ha
MophYKaTa, ¥ B PE3YNITAT HA TE3W OTPAHHUCHHUS KOJCKTHBHATA WHBECTUIIMOHHA CXEMa HE MOXE Ja
3aKyIN aKIUUTE U JSIIOBETE NUPEKTHO OT M3AATeNs M ChOTBETHO Jia PE/SBU 32 00paTHO U3KYITyBaHE
MPUTEKABAHUTE OT HETO JISUI0BE, Te3H (PMHAHCOBY UHCTPYMEHTH CE OICHSBAT:

a) [To 1ieHa Ha 3aTBapsHE HA CKJIIOYCHUTE C TSIX CACIKU HA PETYIUPAHUS Ma3ap Ha [EHHYU KHIXKA,
Ha KOWTO ce Thprysat nsuioBere u akuuute Ha ETFS, ETNsu ETCs, o0sBena upe3 cucremara 3a
THPTOBHS WK B OOPCOBHS OIOJICTHH 3a MOCIETHUS PabOTEH JICH.

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

B) IIpr HEBB3MOXKHOCT Ja Ce TIPUIIOKH HAYMHBT Ha OLIEHKA TI0 TpeaxoaHaTa Oyksa ,,0”, KakTo u
B ClydJaii Ha cImMpaHe Ha oOpaTHOTO M3KymyBaHe Ha msutoBeTe/aknuure Ha ETFS, ETNsu ETCs3a
nepuos; o-meabr 0T 30 JHM, CHIIWTE CE OIEHSBAT 10 MOoCieqHaTa oIpejelieHa W o0sSBeHa OT
ChOTBETHUSI M3/1aTeJ HETHA CTOMHOCT HA aKTUBHUTE HA CIMH JSUT/aKIus.

2.8. CrpaBeiuBaTa CTOWHOCT Ha OBJITapCKH U UYXKACCTPaHHH IICHHU KHWXKA, JOMYCHATH JIO
WIN ThPTyBaHU Ha GYHKIIMOHUPAIIN PEJOBHO, IPU3HATH U MYOIMYHO JOCTHITHHU PEryIHpaHy Na3apy B
qyXOWHA, Ce OTpEeIeNsl 110 CICTHIS HAUWH:

a) TI0 MOCJIe/IHA [[CHA Ha CKIIIOYEHA C TAX CIeKa Ha ChOTBETHHS Ma3ap 3a MOCICAHUS paboTeH
JICH,

0) mpH HEBB3MOXKHOCT Jla Ce TPUIIOKH HAYMHBT 3a OLlEHKa 110 0. "a", OIleHKaTa ce M3BBPIIBA T10
IeHa "KymyBa' TIpH 3aTBapsHE Ha Ia3apa 3a MOCJIeTHUS padOTeH JieH, 00sIBEHA B €JIEKTPOHHA CHCTEMA
3a IIeHOBa MH(pOPMAITUS Ha [ICHHA KHUXKA,

B) IIpX HEBB3MOKHOCT Ja Ce MPHUJIOKKM HAYMHBT 3a OIEHKA 110 0. "0" olleHKaTa ce M3BBPIIBA TI0
nocye/THa [IeHa Ha CKJTF0UEeHA C TAX CJIelika B paMKuTe Ha mociieaust 3071HeBeH Mepro.

) ako He MOXKE J1a Ce ONpeJeNIu LIeHa 1Mo pena Ha 0. ,B”, OLICHKAaTa Ha KOHKPETHUS BUJ LICHHU
KHIXKa Ce U3BBPLIBA TP ChOTBETHO Npuiiarane Ha touku 2.1.2, 2.41 2.6.

2.9.CrpaBennuBara CTOWHOCT Ha ACPUBATUBHHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTHB LICHHU
KHWKA, JOMYCHAaTH 10 WIM THPryBaHM Ha (YHKIMOHUPALIM PENOBHO, NPHU3HATH U IYOIUYHO
JOCTBITHY peryjupany na3apu B PenmyOnuka bearapus, ce onpexaens mo pena Ha 1.2.5.

2.10. CopaBeyinBaTa CTOHHOCT Ha JAEpPHUBATHBHM (PMHAHCOBH HHCTPYMEHTH C 0a30B aKTHB
LEHHA KHIDKA, AOMYCHATH IO WJIM TPHETH 3a THProBHsS Ha MecTaTa 3a Thprosus mo T. 2.8., ce

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

2.11. Ilpn HeBB3MOXKHOCT na Obae npwiokeHa 1. 2.9. m 1. 2.10. npu ¢opmupane Ha
CTpaBeIMBaTa CTOMHOCT Ha OTIIMH, TOMYCHATH JI0 WM ThPTYBaHU Ha PEryJHUpaHH Ma3apu WK APYTH
MeCTa 3a THPrOBHUs, CIIPABEAIUBATA CTOMHOCT CE OMpe/esis, KaTo ce M3Moy3Ba mojxona Ha Black-
Scholessa onpenensue Ha nena na omus. Moaenst Black-Scholespetupa orienkara na omiuu 3a
nmokymka (KOJ OMIUK), Mopaad ToBa (OPMUpPAHETO HA CTOMHOCTTA HA MYT OMIHTA Ie ¢ (GYHKIUSI Ha
I[eHaTa Ha KOJI OMIIHS 32 ChOTBETHHS aKTHB MPU CHIIUTE YCIOBHS.

®dopmyra 3a onpesesaHe Ha [ieHaTa Ha MyT OIS

P=C+Xe"-S,
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KBJIETO:

C —Ilenara Ha KoOJI ONIMATA, M3UKCcIeHa 110 Mozena Ha Black-Scholes.

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

e — 2.71828pcHoBaTta Ha HaTypasHaTa JIOTapUTMHYHA (PYHKLHS.

I — Be3pUCKOB JTMXBEH MPOLICHT.

T —Cpok /10 najexa Ha ONIHATA B TOJHHH.

Xe'™ = PV (X) —HacTosmaTa CTOMHOCT HA LIEHATA HA YIPAKHABAHE HA OMIIHSATA.
S —Tekyma eHa Ha 6a30BHs aKTUB (TO3H, 32 KOMTO € KOHCTPpyHpaHa OIIHATA)

M3uncnsaBane Ha “C” — 1meHaTa Ha KOJI OMIFATA 3a CHOTBETHHS aKTHUB ChC CHINUTE MapaMeTpH
(bopmyna na Black-Scholes):

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

KBJIETO:

oz IN(So/ X)+(r+c®/2)T
o\T

d, =d, -oJT

CO —Texyma CTORHOCT Ha KOJI OMIIHUSTA

SO —Tekymia 1ieHa Ha 6a30BUs AKTUB

N(d) — BeposiTHOCTTa eMH CIIy4aeH OIMHUT BbPXY CTAHAAPTHOTO HOPMAJHO pas3lpeelicHUue Ia
uMa CToifHOCT mo-Manka oT 0. ChOTBETHHUTE CTOMHOCTH MOraT Ja Ce HaMepsiT B TaOJUIU CbhC
CTOHHOCTHTE HAa HOPMAJIHOTO Pa3mpeiesieHHE.

X — llenaTa Ha ynpakHsIBaHE Ha ONLUITA

e — 2.71828pcHoBaTa Ha HaTypasHaTa JOTapUTMHYHA (YHKLIUS

I — be3pHCcKOB JINXBEH MPOLECHT.

T —Cpok 1o majexa Ha ONUUATA B TOAUHH.

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

In — ®yHKIMATAa HATYpAJICH JIOTAPUTHEM

0 - CTaHJapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BH3BPAIlaeMOCT Ha TOIMIIHA 0a3a (MOCTOSIHHO
KanuTaau3npaHa) Ha 6a30BHst aKTUB (BOJIATHIHOCT).

CTaHmapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BH3BPAIIAaeMOCT 3a N HAOIIOICHUS Ce M3YHCIISABA TI0
dbopmynara:

n &(rt-r)?
ot =N $(oD)
n-1= n

KbJIETO I € cpeHaTa Bh3BpaIlacMOoCT 3a Mepro/ia Ha u3Baakara. HopMara Ha Bb3BpaIaeMocT B
neHs t ce ompeens B CbOTBETCTBHE C TIOCTOSTHHATA KarmuTaau3anus kato [=IN(S/S.,).

2.11.1. IIpu HeBB3MOXXHOCT Ha Obmar npuwiaoxkenu T. 2.9 mu 2.10 mpu dopmupane Ha
CIpaBe//IMBaTa CTOMHOCT HA BAapaHTH, JOMYCHATH 10 WIH ThPTyBaHH HAa PETYJIUpPAHH Ta3aph WIH
JAPYTH MeCTa 3a ThPrOBHS, WIHM 3a BapaHTH, ThPI'yBaHU Ha M3BHHOOPCOBM Ta3apH, CIpaBeInBaTa
CTOWHOCT Ce Ompe/essi KaTo ce u3noi3sa Gopmynata mo 1.2.11.3a u34ncisBaHe Ha I[CHATa Ha OIIMH
3a TIOKYTIKa (KOJI OIIIIHH).

2.12. Tlpu HeBB3MOXKHOCT na Obae npuwioxkeHa T.2.9. u T1.2.10. nmpu dopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha (IOYBPCH, JOMYCHATH M0 WIA ThPTyBaHH HA PErYJIMpPAHH Ma3zapu WIH
JPYTH MECTa 3a ThPTOBHUs, CIIPABEITUBATA CTOMHOCT CE OMPEIEIsl [0 CIACTHUS HAUNH:
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F={S-PV(D,0,T)}* (1+RAT,

KBJAETO:

F —uena Ha Qroubpc KOHTPAKT;

S —cnor 11eHa Ha 0a30B aKTUB;

PV(D,0,T) —HacTosI11a CTOMHOCT Ha OYaKBaH JUBHICHT
Rf — 0e3pucKoB JINXBEH NPOLICHT;

T —Opoii THE Ha KOHTpaKTa, pazaencH Ha 365.

2.13. CrnpaBeuBata CTOWHOCT Ha JIGPUBATHBHU (DMHAHCOBH WHCTPYMEHTH, THPTYBaHH Ha
HM3BHHOOPCOBY MMasapu (C M3KIIOUEHHME HA BapaHTH, 3a KOWTO ce oTHacs T. 2.11.1),ce ompenens mo
IeHa "KymyBa' Ha MapKeT-MEHKBLp TpH 3aTBapsSHe Ha Ta3apa B IOCIenHHs paborteH aeH. Ilpu
HEBB3MOXKHOCT J1a O'bJIe TIPUIIOKEHO TIOCOYCHOTO MPABUIIO:

2.13.1.CnpaBennuBaTa CTOMHOCT Ha OMIIKMH, ThPTYBaHH HA U3BbHOOPCOBH Ia3apH, CE OMPEICIIs,
KaTo ce u3noiea popmynara mo 1.2.11;

2.13.2.CnpaBeqinBaTta CTOMHOCT Ha BallyTHUTE (POPYBPIAHHM JOTOBOPH CE OMpEaess, Karo ce
nsnon3ea Gopmyrara mo-xony. Korato cpoksT 10 najieka Ha BayTHUTE GOPYBPIHU JOTOBOPH € TIO-
MaIbK OT 1 Mecell ¥ B CiTydaii, ue ca HaJliile He3HAYNTEITHH Pa3JIMKH 110 OTHOIICHUE HAa CTOHHOCTUTE
Ha JIMXBCHUTE TIPOLICHTH, MOPaad KpaTKUS CPOK U MPECHEOPEIKUMO MAIKOTO BIHSHHE Ha
JHMCKOHTOBHUTE (aKTOpH, ce TpHeMma, 4e (GopybpAHUIT BaIyTeH Kypc KbM garaTa Ha oreHkata (t) e
paBeH Ha TEKYIIHS CIOT BaTyTeH KypC.

C P
Vi =N N0 (e YT
@+ia)™™ @+ig)

KBJAETO:

V1t - cToifHOCT Ha GOPYBPIHUS JOTOBOP;

N —pa3mep Ha GopybpIAHUSI TOTOBOP;

C - Tekymus COT Kypc MEXAY IBETE BAIYTH,

P —dopybpreH BaigyTeH Kypc, JOTOBOPEH MPHU CKIIOYBAHETO Ha (OPYBPIHHUS JOTOBOD;

W nBata BanmyTHHM Kypca ce u3pa3sBaT KaTo eAUHUIM BanyTa B 3a eqHa earHuma BaryTa A.

IA — 0e3pHCKOB JINXBEH MPOLICHT 3a BaJlyTa A;

IB — Ge3pHCKOB JIMXBEH MPOLICHT 3a BayTa B;

T — nata Ha magex Ha GOPYBPAHUS JOTOBOP;

t —Tekyia nara.

2.13.3. CrpaBeyinBaTa CTOHHOCT Ha (popybpIu, pasnuuHU OT mMocoueHute mo T.2.13.2, ce
OTIpeeNis KaTo ce u3non3ea popmynara o 1.2.12;

2.14. CripaBennmuBaTa CTOMHOCT Ha MHCTPYMCHTHUTE HAa TApUYHHS Ta3ap, JONMYCHATH 10 WIH
THPryBaHH Ha PETYJUPAH Ma3ap WK APYro MICTO 3a THPTOBUs, CE Onpeess o peaa va T. 2.8,6. ,a’-
»B". AKO HE MOXE Jia c€ TIPWIOKH PEIbT 3a olleHKa 1o T. 2.8,0. ,a"-, B”, KaKTO ¥ 32 HHCTPYMEHTHUTE
Ha MapUYHUs Ta3ap, KOUTO HE Ce ThPryBaT, OIICHKAaTa CE M3BBPIIBA HAa 0a3a HOMHUHAIHA CTOHHOCT,
HaTpyTaHa JUXBa U KaluTaloBa revanba/zaryba KbM MOMEHTA Ha OILlEHKAaTa ChrilacHo T. 2.1.

2.15. [Ipn HEBB3MOKHOCT Ja ce Mpuioxu T.2.133a oleHKa Ha NEMO3WTHUS CepTH(RUKAT, ce
W3I0J13Ba cliefHaTa popmyna:
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MV

PCD = '
1+ i><i
365
KbBJICTO!
MV = Nx|14[ S x4
100 365

Pcp e cToliHOCTTa Ha ACTIO3UTHUS CepTH(UKAT;

MV — croifHOCTTa Ha IEMO3UTHUS CEPTUPUKAT Ha MaJIeKa,

N —HOMUHaITHA CTOMHOCT Ha JACTIO3UTHUS CePTU(UKAT;

d —6poii AHM OT 1aTaTa Ha MPEOIeHKA 10 TMaaeKa,;

| — TUCKOHTOB TIPOLICHT;

C —MXBa, IJIATHMa BHPXY JeTo3upaHaTa cCyMa, IIocoueHa BEPXY cepTU]UKaTa.

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

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

_d
P =Nl1-|ix—
™ 365

Pry € nenara na kparkocpounute JLK;

N —HOMHHaTHa CTOWHOCT;

| — IMCKOHTOB MPOLICHT;

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

JluckoHTOBaTa HOpMa B TOpHaTa (opMmyia ce ompenens cbriiacHo T.2.4. a) wim  0) or
HACTOSIIUTE paBUiIa.

3. B cayuanTe, KOrato He ce MPOBEXK/Ia THPrOBUSA Ha MSACTO 32 ThPrOBHUS B paOOTHHU 3a CTpaHaTta
JTHHM WJIM KOTaTo JaJcHH IIEHHU KHIDKA Ca BPEMEHHO CIPEHH OT ThPrOBHs, 3a MOCHE/BAla OlCHKA Ha
IEHHUTE KHUXa, JOMYCHATH 10 WIK ThPTyBaHH HA PETYIUPaH Ma3ap WiK APYro MSCTO 32 ThPTOBHSI, CC
npueMa OICHKaTa, BAMIHA 3a [ICHS Ha MOCJIeAHATa ThProBcka cecus. IIpu mocieaBaiia oleHKa Ha
O0JTUraIny 1Mo pejia Ha U3PEYCHUE TBPBO CE OTYMTA U HATPYIAHATA JINXBA 32 CbOTBETHUTE JTHH.

[TpaBUIOTO HE ce mpuiara, KOraTo Ha MsCTOTO 3a ThPrOBHS HE C€ MPOBEXKIAT ThPTrOBCKH CECHU
3a moBeve OT 5 paboTHU MHU. B TO3M ciiyvaii mociesBalnaTa OleHKa ¢ M3BBPIIBA MPU ChOTBETHOTO
npwiarane Ha 1. 2.1.2, 2.4, 2.6, 2.6.6.1, 2.%12.12.

4. IlocnenBaiia OIieHKa Ha MPEXBBHPISEMH IEHHN KHWKA ¥ MHCTPYMEHTH Ha MapWYHHA Tazap,
JIOTTyCHATH J0 THPTOBHS Ha MOBEYE OT €IHO MSICTO 32 ThPTOBHS, CE U3BBPIIIBA 110 IIEHH, OTIOBECTSIBAHH
MyOJIMYHO OT MSICTOTO 3a THPIrOBHUS, HA KOETO 32 CHOTBETHHS JIEH € M3THhPIyBaH HAW-TOISIM 00eM OT
CHOTBETHHUTE MPEXBBPISEMH [IEHHH KHIDKA M HHCTPYMEHTH Ha MMapudHuUs Ta3ap.

5. pu ompenensHETO HA CHpaBeIMBATA CTOHHOCT IIe OBJAT M3MON3BaHU CIEIHUTE JaHHU U
(dhaxTopu:

v'aHanu3 Ha QYHIAMCHTAJHH JaHHHU 32 EMHUTCHTA,

v/ aHaJIN3 HA MAKPOMKOHOMHMYECKA CTATUCTHKA M TIPOTHO3H;
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v IKOHOMHUYECKH U Ta3apeH aHajiM3 Ha CEKTOpa, B KOWTO (YHKLUOHHUPA EMUTEHTHT: KHU3HEH
IIUKBJI HAa CEKTOpA M PEaKIHsl Ha CEKTOpa CIPsMO OM3HEC UKBIIA; OIEHKA Ha BHHIITHU ()aKTOPH, KOUTO
OKa3BaT BIMSIHUE; aHAJIU3 HA ThPCEHETO U MPEIaraHeTo;

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

v/ IMKBMIHOCTTA Ha Ta3apa Ha IIEHHU KHIKa;

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

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

v uH(popManus 3a KOPIIOPATUBHH IPEOOPA3yBAHUS;

v/JlaHHU 3a yBeJIMYaBaHe WM HaMajisBaHe Ha KaluTajla Ha JIPYKECTBOTO, IPOMEHH B MPEAMETA
My Ha JEHHOCT WM ApyTH (HaKTOpH, KOUTO OMXa OKa3aJld BIMSHUE BhPXY IIcHATa Ha IICHHU KHIKA.

CrnegHATE OCHOBHH HM3TOYHMIM Ha HHGOpMAIMs e ObJaT M3IOJI3BaHU IPU ONpeiAeisHe Ha
CIIpaBeJIUBaTa CTOMHOCT HA aKTUBHTE:

v ()MHAHCOBH OTYETH Ha EMUTEHTHTE;

v IPOCIEKTH 3a ITyOIHUYHO MPEeJIaraHe Ha IEHHN KHUXKA,

v/ perucTop Ha nyoau4YHuTE ApyKecTBa Ha KOH;

v ouimannu GroleTHHK Ha peryiaupanu nasapu, BHb u HCU;

v KOTUPOBKH, OIOJETUHH W aQHAJIW3UM Ha OBJIrapCKM M 9yKIAECTPAHHU PETYJIMPaHH I1a3apu,
WHBECTHIIMOHHHU TIOCPETHUITH, OaHKHN M PEHTHHTOBU arcHITHH.

6. CropaBennuBaTa CTOMHOCT Ha CpPOYHUTE M OC3CPOYHUTE JEMO3UTH, IApUTE Ha Kaca,
TMAPUIHAUTE CPEACTBA TI0 Pa3IlIalaTeTHA CMETKH U KPAaTKOCPOUHUTE B3EMAHHSI CE€ OIIPEIeIIs KbM JICHS,
3a KOWTO Ce OTHACs OllcHKaTa, KaKTO CJIe/IBa;

a) CPOUHUTE JEMO3UTH - TI0 HOMHHAIHA CTOHHOCT;

0) mapuTe Ha Kaca - 110 HOMHHAJIHA CTOMHOCT;

B) 6E3CPOYHH JETO3UTH - IT0 HOMUHAIHA CTOMHOCT;

T') KPaTKOCPOYHHTE B3eMaHUs O3 OmpeeseH JIMXBEH IPOLEHT WK JTOXO - TI0 ce0eCTOMHOCT;

1) KpaTKOCPOYHHUTE B3EMAHUS C OINPeIE/IEH JUXBEH MIPOIEHT WM AOXOJ - IO Ce0ECTONHOCT.

7. 3a CpOYHHTE ACTO3WTH M KPAaTKOCPOUYHUTE B3E€MaHHUS C OMPEICIICH JIMXBEH MPOICHT WIIH
JIOXOJI, OIICHEHH, ChOTBETHO, 110 HOMHHAJIHA CTOMHOCT M IO ce0eCTOMHOCT, KbM akTuBHTE Ha DoHIa
ce 100aBs W ToJiaramara ce ChINIACHO JIOTOBOPA 3a ChOTBETHUS CPOYCH JIETIO3HUT WA KPATKOCPOUYHO
B3€MaHe HaTpyIaHa JIMXBa WIH T0XOJ.

8. ®uHaHCOBUTE aKTUBH, JCHOMHUHHPAHU B YyXXJECTpaHHA BaIyTa, CE MPEU3UUCIISIBAT B JICBOBA
PaBHOCTOMHOCT, OIpe/IeNieHa 0 IIEHTPAIHUS Kypc Ha bhirapckara HapoaHa OaHka, BaUICH 3a JICHS,
3a KOWTO ce OTHACS OlleHKaTa.

9. Orenka Ha nacusute Ha Douna

CTOMHOCTTa Ha TACHBHTE € paBHA Ha cCyMaTa OT 0aJaHCOBUTE CTOHHOCTH HA KPATKOCPOUYHUTE H
JBIITOCPOYHHTE 3aIBJDKEHHS TI0 Oananca. 3aIbJDKCHHUSTa, IECHOMUHUPAHU BbB BallyTa, CE M3UMCIISIBAT
no neHTpanuus kypc Ha BHbB, BanuneH 3a neHs, 3a KOWTO ce OTHACS OLIEHKATA.

10. OmpenensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE

Hetnata cTOiHOCT Ha aKTUBHUTE C€ ONpeaeis, KaTo OT CTOMHOCTTa HAa BCHYKH AaKTHBH,
M3UYHCIICHA ChIVIACHO HACTOSAIIWTE MpPaBHIIa, CE M3BAAU CTOMHOCTTa Ha BCHUYKU 3aBJDKCHUS I10
OanaHca, U34YHUCIIeHa ChIIIACHO HACTOSIIUTE TIPABUIIA.

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

Hetnara croitnocTt Ha aktuBute Ha ®OHJIA u HeTHaTa CTOMHOCT HA aKTUBUTE Ha €UH IS CE
OTIpeneNAT BCEKHM paboTeH ACH NpH YCIOBUSATa M IO peAa Ha HACTOSAIIWTE NpaBWiIa CBITACHO
JeiicTBaIoTO 3aKkoHoarencTBo, [lpaBuiata Ha ®OHZIA u IIpocnekTa 3a myOnWYHO mpeiarane Ha
nsutoBe Ha JloroBopeH ¢oun “Tu bu Al XapMmonusa™. YIpaBisBaIloTo APYKECTBO M3BBPIIBA OIICHKA
Ha mopTdeiina Ha POHJIA, ompenens HeTHATa CTOMHOCT HAa aKTHBHTE MY, HETHAaTa CTOWHOCT Ha
aKTUBUTE HA €UH A1 ¥ M3YHCISIBA €eMHCHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE IMOJ
KOHTpoJIa Ha OaHKaTa-Ieno3uTap.
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Hernara croiiHocT Ha aktuBuTe Ha (DOHIOA, HETHaTa CTOMHOCT HAa aKTHBUTE HAa €OMH s,
E€MHCHUOHHATa CTOWHOCT M LieHaTa Ha OOpaTHO W3KYyIyBaHE, M0 KOMTO C€ U3IBJIHSABAT MOPHUKUTE,
npueTH B AeH T, ce u34nciIsABaT 1o cieHaTa IpoLeaypa:

1. [lopbukuTe 3a 3amucBaHe U OOpaTHO M3KyNyBaHe Ha AsuioBe Ha Donna, mpuetn B 1eH T 10
Kpasi Ha paOOTHOTO BpeMe Ha yNpaBIsBAIIOTO APYKECTBO, CE M3IIBJIHABAT 110 eMUCHOHHATA CTOMHOCT,
CHOTBETHO I10 IIeHaTa Ha 00paTHO M3KYIyBaHEe, ONpe/esicHa 3a Hai-Onm3kus padoteH aeH (men T+1),
clie/IBaIl JICHs, B KOWTO € nmpuera nopbukara (ueH T).

2. OnpenensiHETO HAa €MHUCHOHHATa CTOHMHOCT M IieHaTa Ha oOpaTHO M3KymnBaHe 3a geH T+1
(mapuuaH B Te3W IpaBHiIA OIE ,JICH, 32 KOWTO ce OTHACs OLleHKara’, ,/laTara, 3a KOSTO CE OTHACH
oeHkara’, , IeH Ha OolleHKaTa”) ce M3BBpPIIBa Ha JAeH T+2.

3. 10 154aca Ha ned T+2 ympaBisBaiioTo Apy:KeCTBO Hojiaydara ot Llentpanen nenozurap AJl
nH(pOpMaIUs OTHOCHO CHENKHTE 3a MpoAaxda W OOpaTHO M3KYIyBaHE Ha JSUIOBE C MPHKIIOYNI
CETBJIMEHT U1 3a Opos fsioBe Ha DoHma B oOpareHue KpM Kpas Ha neH T+1;

4. mexnay 15:00u 16:004uaca na nen T+2:

v/ ce ompenens CIpaBeiarBaTa CTOMHOCT Ha akTHBUTE W nacusure Ha MoHma 3a men T+1,
CBIJIACHO HAacTOSAIUTe TpaBwuia. ClegHuTe M3TOYHHUIM Ce M3MOI3BAT 3a ONpeselsHe Ha MazapHara
IIeHA Ha aKTUBUTE. mbpBUUHUTEe Auabpu Ha LK, obunuanuure OroneTriHn Ha bbarapcka ¢oHmoBa
6opca —Codus 1 Ha Yy XKIECTPaHHN pETryIUpaHy Ma3apy Ha IEHHU KHIKa, Reuters, Bloomberg map.

v ce W3TrOTBAT MPEIJIOKCHUSTA 32 ONpEIE/ITHE Ha CIpaBe/UIMBaTa CTOWHOCT Ha aKTHBHUTE,
KOUTO IIe C€ OIEHABAT M0 METOM, M CE B3eMa pelIeHHEe 3a CIPaBeINBaTa CTOWHOCT CBHIIACHO
HACTOALIUTE MpaBmia. KbM npeanoxeHusTa ce mpuiaraT JaHHATE U aHAJIM3NUTE, KOUTO Ca W3IIOJI3BAHH
TIpH OTIpeieNisiHE Ha CIIPaBeINBaTa CTOWHOCT.

v ce W3BBPINBA OCYETOBOJSIBAHE HAa BCHYKH OICpAIlMM, M3BBPIICHU 32 cMeTKa Ha PoHma, U
MpeolieHKaTa Ha aKTHBHTE MO Ta3apHa [IeHA WM CIPaBeIUIMBa CTOMHOCT, W C€ M3rOTBA 00OpPOTHA
BeznoMocT Ha PoHa.

5. 1o 16:004aca Ha men T+2 3aBbpiiBa MPOLECHT MO OMNPEACIIHE Ha HETHATA CTOMHOCT Ha
aktuBuTe 3a neH T+1. Onpenens ce HeTHaTa CTOMHOCT HAa aKTHBHUTE HA €AWH [, KaTO HETHATa
CTOWHOCT Ha aKTHBHTE C€ pa3zeis Ha Opos asuoBe Ha DoHAa B oOpareHue.

Emucuonnara croiiHoct e paBHa Ha HCA Ha eaumH asu1, yBelM4YeHa ¢ pa3xojuTe IO
eMUTHPaHeTO B pa3Mep Ha 2 % oT HeTHATA CTOMHOCT HA AKTUBHUTE HA eUH JISLI.

IlenaTa Ha o0paTHO H3KynyBaHe ¢ papHa Ha HCA Ha eauH 1511, HaMaJIeHa ¢ pa3XoJuTe 3a
o0paTHO U3KynyBaHe B pa3Mep Ha 1 % oT HeTHATA CTOIHOCT HA AKTHMBHUTE HA eUH ASLI.

6. kbM 16:30uaca Ha T+2 ynpaBisBamoToO APYKECTBO MpeNOCTaBs Ha OaHKaTa - JETO3UTap
1s1ata MHGOpPMaIHs 3a Olpe/ielieHaTa HeTHA CTOWHOCT Ha aKTHBUTE 33 elUH U1 (BKIFOUMTEIHO 32
Oposi Ha MponaseHUTe U OOPAaTHO M3KYICHU JSUIOBE C MPUKIIOYMI CETHIMEHT) M 33 CTOMHOCTTA Ha
aktuBuTe Ha DOHIA, KAKTO U 3a M3YKCIIeHaTa EMUCHOHHA CTOMHOCT U LIcHa Ha 00paTHO M3KYITyBaHe.

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

7.1.yBenomsiBa:

v'Komucusita 3a (UHAHCOB Haa30p, yrpasienue “Hala3op Ha MHBECTHIMOHHA JCHHOCT’, 3a
E€MHCHUOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO M3KYITyBaHe,

v'Bhiirapckara acoluaiys Ha YIpaBIsBaIliTe APYXKeCTBa, Ype3 HHTEPHET CTPAHUIIATA HA KOSATO
ce choOIIaBaT EMHUCUOHHATA CTOMHOCT M LieHAaTa Ha OOpaTHO M3KYIyBaHe;

v/ JIULETO, C KOETO YIPABISBAIIOTO JAPYXKECTBO UMA CKIIFOUYEH JOTOBOP 32 MOJI3BAHE HA MPEkKa OT
oucu, xoero 00sABsIBa €MHCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO M3KYIyBaHE Ha THIIETaTa 3a
mpojaxoa,

7.2. myonukyBa Ha MHTepHer cTpanuuata Ha DoHIa W3YMCIEHATa CBHIIACHO HACTOSIIHUTE
MpaBUiIa EMHUCUOHHA CTOWHOCT U IIeHa Ha 00paTHO M3KYITyBaHe.

8. YrpaBisiBamoTo JIpyKEeCTBO BOJU MPOTOKOIHU 332 OOCHKIAHUATA, PEIICHUATA U U3TOYHUIUTE
Ha wHGpOpMaNWsi, CBP3aHU C OMPEICITHETO HAa HETHATa CTOWHOCT Ha akTmBUTe Ha DoHma. Kem
MIPOTOKOJIUTE C€ TpHiarat MHPopMausITa U JOKYMEHTANMATa, KOUTO Ca M3MOJI3BAaHH 32 B3eMaHE Ha
pemenusita. [IpoTokonuTe ce ChXpaHsABaT MUHIMYM IIE€T TOAWHU.
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9. YmpapnsBamoTo ApY>KECTBO HM3IIOJI3BAa MPOTrpaMeH MPOAYKT NPH HM3UYHUCISBAaHE Ha HETHATa
CTOHHOCT Ha aKTHBHUTE, EMHCHOHHATa CTOMHOCT M IeHaTa Ha oOpaTHO u3KymyBaHe. CodTyepbT
paszunta paHeBHHUTE (aiimoBe Ha bbarapcka ¢onmoBa Oopca — Codusa W TH BKIIOYBA B
WHPOPMALMOHHKS MacuB Ha cucTtemara. Ha 6a3a Ha Te3u JaHHH ce M3YHUCIsBA SKEAHEBHO MazapHaTa
LIEHa Ha MO3UIMUTE, ThpryBaHu Ha BOb npu cnazBane Ha KpUTEpUUTE 3a HAJIMYUE HA TTa3apHa LEHa, 1
ce BKJIIOYBAT B HETHaTa CTOMHOCT Ha akTuBUTe. [la3apHUTE LEHW Ha APYrHTE AaKTHUBH IIe ObJat
umrnoptupanu ot EXxcel. [IporpaMHUST NPOAYKT € C pa3IM4YHM HHMBA Ha JIOCTHI, KOETO TapaHTUpa
3ammTa Ha AaHHuTe npu u3uncisBane Ha HCA. IlporpamaTta cbhXpaHsBa OaHHUTE, CBBP3aHU C
nzunciasiBane Ha HCA, eMucroHHaTa CTOMHOCT M IIeHaTa Ha OOpaTHO HM3KYIlyBaHE W IO3BOJISIBA
IIpoBepKaTa i 3a NPeIXOIHH [IEPUOIH.

10. {smaTa nokymeHTanus 1 HHGOpMaIus, U3I0JI3BaHA 32 ONpE/Ie/ITHE Ha HeTHATa CTOWHOCT Ha
aKTHBHUTE, EMHCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHO W3KYyIyBaHE, C€ ChbXpaHsABa Ha XapTHEH U
MarHuTeH HOCHUTEN OT YHPaBJSIBALIOTO APYXKECTBO MHMHUMYM 5 roaumnu. Ilopagu omacHocT ot
3aryOBaHe II0 TEXHMYECKM NPUYUHM, TS C€ CbXpaHsiBa W HAa BTOPHM MarHuTeH Hocutel. Te ce
ChbXpaHsBaT B OTHEYNOPHA Kaca, 10 KOSITO UMAT JOCThII caMo JIMLA, olpeiesieH oT Y /.

2.14. Undopmanusi OTHOCHO HAYUHA, pa3Mepa U M3YUCISIBAHETO HA Bb3HATPAKIEHHETO,
mwiaTumMo oTr POHJA Ha ynpasJsiBallOTO APYKECTBO, ACMO3UTAPA MJIM TPETH JHIA, KAKTO U
Bb3CTaHOBsIBaHeTO Ha pa3xoaute oT POHJIA Ha ynpaBiasiBamoTo APY:KeCTBO, AeN03UTAPH WU
TPeTH JHIA

T'oMUITHOTO Bh3HArPAKACHHE HA YTIPaBISBAIIOTO APYKECTBO € B pasmep Ha 1,8 @mHo 1151710 1
0CEM JIECETH) Ha CTO OT CpeHaTa TOAMIIIHA HETHA CTOMHOCT Ha akTuBuTe Ha POHJIA.

JBIDKIMOTO BB3HArPaXKICHUE CEe N3UMCIIABA €KETHEBHO U Ce 3aIiiama OT OaHKara JAeTmo3nuTap 3a
cmetka Ha DOHJIA no 5-To uncio Ha Mecena, CJIeBaIl TO3H, 32 KOMTO Bh3HATPAKICHUETO CE IBIDKH.

B cpok mo 30 mHu OT Kpas Ha KaleHJapHaTa OJMHA HAJIUIATEHUTE CYMH, aKO UMa TaKHBa, ce
Bb3cTaHoBsBaT Ha POH/IA, CHOTBETHO IBIDKHMHTE CYMH, aKO HWMa TaKWBa, C€ 3alUlamaTr Ha
YnpaBnsBamoTo IpYyKECTBO, Taka dYe OOMMAT pa3Mep Ha TOAWIIHOTO BB3HATPAXKACHHE Ia HE
HaJBHINABA MIPEIBUACHOTO TOAMIITHO Bh3HATPAXKICHHUE.

Br3HarpaxkaeHnero Ha OaHKaTa JIEMO3UTAp CE OINMpPENeNs B IOTOBopa ¢ Hes. To Moxe na Oble
OTIPEJICIICHO KaTO TBBPJA CyMa, KaTo MPOIEHT OT CTOMHOCTTA Ha chxpaHsBaHuTe akTuBu Ha DOHJIA
U/ KaTo TaKCH W KOMHCHOHHH 3a OMPEICNICHH ONepalid, ChIVIACHO BBTPCIIHUTE aKTOBE Ha
OaHKaTa JeTo3uTap.

IIpu noropapsiHe Ha BB3HATPAXKICHUETO Ha OAHKATa JEMO3UTap YIPaBIISABALIOTO JAPYKECTBO CE
PBKOBOAM €IMHCTBEHO OT MHTEPECUTE Ha MpUTeKaTenuTe Ha asiose BbB DOHJIA.

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

Haumenosanue: “Cronmancka ¥ WHBecTHIMOHHA Oanka” EAJI
/CUBAHK/

Cenanuiie 1 aapec Ha yIpaBleHUE! I'p. Codmus 1612, p-u Kpacro ceno
oymn. ,Ilap Bopuc III" Ne 1

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

Enextponen aapec j_vasilev@hg.eibank.bg

Enexrponna crpanuna B Untepaer www.eibank.bg

[ata Ha yupensaBaHe: 08.03.1995.

Homep u para Ha paspemenuero 3a  Neb 130t 07.01.1995.
U3BBPINBAaHE HA OAaHKOBA JICHHOCT:

JloTOBOPBT 3a NETMO3UTAPHU YCIyTH PEriIaMEHTHPa B3auMOOTHoIeHuATa Mexay Y/ “Tu bu A
Acetr Menumimbut” EAJl n “Cromancka u uaBectunnonta 6anka” AJ] /CMBAHK/ BbB BpB3Ka ChC
chXxpaHsBaHeTo Ha akTuBuUTe HAa POHJ/IA. ChriacHo m0Tr0BOpa 3a ACMO3UTAPHU YCIYTH, CKIIOYEH Ha
20.10.200%., bankara gerno3uTap U3BbPILIBA CICIHUTE ACHCTBUS:
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¢ chxpaHsBa mapuuHute cpeacrtsa Ha ®OHJA, npurexxaBaHUTEe OT HEr0 HAIWYHM (DUHAHCOBH
WHCTPYMEHTH M YJOCTOBEPUTEIIHUA JTOKYMEHTH 3a MPHUTEKABAaHUTE OT HEro OC3HaINMYHU (PHMHAHCOBH
WHCTPYMCHTH,

* W3BBPINBA BIMCBaHUS Ha npuTekaBaHuTe oT POHJIA Oe3HannuHu (HUHAHCOBU MHCTPYMEHTH
B peructbpa Ha “llenrpanen memoszurap” AJl, BHb wimm nqpyra mHCTHTYITNS KBM MTOJICMETKATA CH;

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

* OCHTYypsiBa IUIAIIAHUATA, CBBP3aHH ChC caenku ¢ aktuBute Ha DOOHJIA, na Obmar
MPEBEXKIAHN B PAMKUTE Ha HOPMATUBHO ONPEJICIICHUTE CPOKOBE;

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

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

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

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

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

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

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

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

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

5. PUCKOB ITIPO®UJ HA ®POHIA

Puckosusar npodun va 1D , Tu bu At XapMonus” e yacT OT MHBECTUIIMOHHATA MY TOJIUTHKA U
ce ompenenst OT YIPaBIABAIIOTO IPYXECTBO Npead H3/AaBaHeTO Ha JuieH3 oT Kommcwusara 3a
¢unancoB mamzop. POH/IBT cneasa OamancwpaHa WHBECTHIIMOHHA ITOJIMTHKA, KATO KOMOWHHpA
CUTYPHOCTTA M J10X0Ja HAa MHBECTHULIHMUTE B HUCKOPHCKOBHU JBJITOBH IICHHU KHIDKA C MMOTEHIMANA 32
3HAYUTENICH PAaCTeX M KalWTAJIOBU TedalOu Ha WHBECTUIIMUTE B aKIMHM Ha MyOJIMYHU APYKECTBA.
NuBectupanero B msumoBe Ha @POHJIA e cBBp3aHO ¢ MoeMaHe Ha yMepPeH PUCK.

HuBectutopute W nputexarenute Ha msutoBe oT ®OHJIA cnmeasa ma ObaaT 3ammo3HATH C

PUCKOBETE, CBHIIPOBOXKIAIIM HEroBara [eHHOCT, W Ha Oa3aTa HAa WHAWBHUIyaTHUTE CH IIEJH,
WHBECTUIIMOHCH XOPW30HT, TOJEPAHTHOCT KBbM PHCK U CIENU(DUIHN OTpAaHWUYUTEIHU YCIOBHS Ja
B3eMaT HHPOPMHUPAHO pEIIeHNEe 32 MHBECTUINH B Is1oBe Ha POHJIA. U3mokeHOTO TO-110JTy UMa 3a
IIeTT 1a Jaje sCHa IMpeIcTaBa 3a PUCKOBETe, CBhP3aHU ¢ MHBeCTHIMOHHATA cTparerus Ha ®OHJIA, u
CHOTBETHO, 332 MHBECTHLIMUTE B Hero. [locodeHu ca ¢axTopuTe, KOUTO MOTaT Jla BH3ACHCTBAT BHPXY
(dhopmupaHeToO Ha HETHATA CTOMHOCT Ha aKTUBUTE, CHOTBETHO CTOMHOCTTA Ha JsioBeTe Ha DOHJIA.

Oo6mara aeUHUIUS 3a PUCK € HECHTYPHOCTTa OYaKBaHO CHOMTHE WM IMPOTHO3a Ja Ce
OCBIIIECTBAT B JAeHCTBUTENHOCT. [l0 OTHOIIIEHNE Ha HHBECTUIIUUTE, PUCKBT CE CBHP3BA C BH3MOXKHATA
pasirKa MeXIy MPOTHO3MpaHaTa BH3BPAIIaeMOCT Ha BIIOXKEHUTE CPEJCTBA M PEaHO IMOCTHTHATATA.
OOUKHOBEHO, MTO-BUCOKAaTa JJOXOTHOCT € ChIIPOBOJIEHA C MO-TOJIsIMa CTENeH Ha PHCK.

CrplecTByBaT pa3InYHA BHIOBE PHCK, KOUTO MOTAaT /ia c€ OOCIUHAT yCIOBHO B JIBE€ OCHOBHHU
KaTeropuu: CUCTEMaTHYHHU U CTIeIUDUIHH (HECHCTEMATHYHH).
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CucreMaTHYHU PHCKOBeE

CucremaTuHu PHUCKOBE ca Te3u, kouto zAeiictBaT u3BbH POHJIA u oka3BaT ChILIECTBEHO
BIIUSHUE BBPXY JACHHOCTTa U CHCTOSHUETO MY. T€3M PUCKOBE Ca CBBP3aHHU C OOIIOTO ChCTOSHUE Ha
MaKpOMKOHOMHMYECKATa Cpe/a, TMOJIUTUYCCKUTE IPOIECH, PETMOHATHOTO pa3BUTHE WM Jp. 3aToBa
OTJICTHATE WKOHOMUYECKH CYOCKTH HE MOTraT HAIThJIHO Jia TM M30erHaT M Ja ce 3amuTAT oT Tax. C
V3BBPIIBAHETO HA aHAIU3W M MPOTHO3MpPAHE HAa MAKPOUKOHOMHUYECCKUTE IIOKA3aTeld Ce IeiH
MUHUMH3UPAHE Ha TAXHOTO OTPUIIATEITHO BIUSIHHE.

JlokonkoTo ronsima yacT oT aktuBute Ha ®OHJIA mie ObaT HHBECTUPAHU B aKIMH, OOIUTaIluu
Y MapuYHd WHCTPYMEHTH, WM3NaJcHH OT bbiarapckara abpikaBaTa M EMHTCHTH ChC CEIaHIIEe B
Bbparapus, obmure puckoBe 3a ObiArapckaTa MKOHOMHKA IIE UMAT IMPSIKO OTPaKEHHE BBPXY PHCKA,
KoiTo HocAT msutoBete HAa DOHJIA.

Honumuuecku puck

[TomuTH4ecKuSAT PUCK OTpa3siBa BIUSAHUETO HA TOJUTHYECKUTE TPOILECH B CTpaHATa BBPXY
MHBECTHIIMOHHATA Cpefla, MAKPOMKOHOMHYECKaTa CTAaOMITHOCT W OYaKBAaHHUSATA Ha WHBECTHUTOPUTE 3a
CTOMIAHCKOTO pa3BHTHE. TO3M PHCK ce M3MEPBAa C BEPOSITHOCTTA 3a HEONAaronpusTeH e(eKkT Ha
BOJICHATa OT MPABUTEICTBOTO NKOHOMUYECKA TMOJIUTHKA U €BEHTYATHH ITPOMEHH B 3aKOHOJIATEJICTBOTO
BbpPXy WHBECTUIIMOHHUS KiaumaT. [IpoapiokuTenHaTta MOMWTHYECKa HECTaOWITHOCT TIOBHIIIaBa
HECHTYpPHOCTTa Ha Ou3Hec cpemara, Koero pediIeKTHpa B TI0-BUCOKH HHMBA HAa OdYaKBaHA
BB3BPAIIA€MOCT OT HHBECTHUIIMH B CTpaHaTa U MOHIKEHNE HA IICHUTE Ha aKTUBHUTE.

Banymen puck

CrabuiHoCTTa HAa HAIIOHAIHATA MMapryHa €IWHUIA € OT TrOJIIMO 3HaYeHHE 32 MaJka OTBOpPEHA
WKOHOMHMKA, KaKBaTO € MKOHOMHKaTa Ha bearapus. Beeenenusar B bearapus npes 1997r. Banyren
0opn orpaHmuaBa AUPEKTHOTO BapupaHe Ha OBJTapCKUsS JIEB KbM €BpPOTO, HO OT Jpyra CTpaHa
EKCTIOHUpa PUCKa OT HEONAroNpHATHY JBHKCHUS HA €BPOTO HA MEXK/yHAPOJHUTE QUHAHCOBH Ma3apu
Ipu 00E3IEeHKA Ha €BPOTO.

Jluxeen puck

CucTeMaTHYHUAT JUXBEH PUCK CE CBBP3Ba C BEPOSTHOCTTA OT IOKAYBAaHE HA JIMXBECHUTE
MPOIIEHTH B JaJieHa CTpaHa J0 HHUBA, KOUTO OWXa OTPaHWYMIN KPEIUTHPAHETO M OKa3ajl HEraTHBHO
BIIUSTHUE BHPXY PhCTa HA HKOHOMUKATA.

Hngpnauusn

WNubnanuoHHUAT PUCK € CBBbpP3aH C BEPOATHOCTTA OT HAMAJICHHWE Ha TOKyNaTelHaTa CHiia Ha
MECTHaTa BallyTa U ChOTBETHO OT MOBHUIIICHHE Ha OOIIOTO [IEHOBO paBHHUIIE B cTpaHara. Madnanusra
HaMaJsiBa peajHUTE JOXOAW M Ce OTpa3siBa B HaMaJieHHE Ha BBTPEUIHOTO MOTpeOJeHHe, KakTo M B
00e3IeHKa Ha aKTUBUTE, ICHOMUHHUPAHH B JIEBa.

B pesyntar Ha BbBemeHus B bbarapus BamyTeH OopA M OrpaHWYaBaHEe Ha MAPUIHOTO
npeniaraie, wHOIAMITa JO TrojiiMa CTENEH € oBlaisHa. HUBOTO Ha MOTPEOUTEICKUTE IICHH B
CTpaHaTa Ce BJIMAC M OT JONBIHUTECIHU (HaKTOpH, B TojisiMa CTEICH OT JABIKEHHETO Ha Kypca
nomap/espo. [IpuurHaTa 3a TOBa € 3aBUCHMMOCTTA Ha CTpaHaTa OT BHOCA HA €HEPTOHOCHTENH, YHUITO
IIEHU CE U3MEepBaT B JI0JapH.

TakuBa 1I0KOBE 00aue OMxa UMaNIKM KpaTKOTpacH e(heKT, JOTOJIKOBA JOKOJIKOTO MH(pIAIUATA B
JBIITOCPOYCH TUIAH € MPSIKO CBBhpP3aHa C YBEIMYCHUETO HA MAPUYHOTO mpemnarane. CTaOMIIHOCTTa Ha
MOCIIEAHOTO CE€ TapaHTUPa OT ABTOMATUYHUS MEXaHU3bM Ha BAITyTHUS OOP/I.

Kpeoumen puck

KpenutHusT puck Ha AbpikaBata € PUCKBT OT HEBB3MOXHOCT 32 MOCPEIaHe Ha MPEACTOSIINUTE
mramanus. [Ipe3 2013r. kpequTHuAT puck Ha bbirapus neko ce moBumy. lleHara Ha 3aCTPaxOBKUTE
cpeury ¢anut Ha beirapus (T.Hap. cyanoBe 3a KpeauTHo HemsmbiHeHne - CDS - credit default swaps)
Bapupame mexnay 90u 15006a3uchHu nyHkra. Haii-Bucoku HuBa Osixa perucTpupanu npes3 ¢pespyapu u
IOHH B OTT'OBOP Ha TIOBUIICHUS TTOJIUTHYECKU PUCK B CTpaHATa.

I'padukara mo-mony mokasBa guHamukaTa Ha Sromumbus CDS Ha Bearapus 3a mociaemuuTe
OJIM30 JIBE TOIMHH.
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S5toaumen CDS spreadna Bbarapus

BOO -~ ~ == = =~ mmm oo
450 -
400 -
350 -

300 A

5 O T T T T T T T T T T T 1
% % % %

NG N I I«
,b\'b Q)\"1/ q\’lx r]/\'1/
© © © \4
oY ey N Y

& 0"9’ o“r)’ 0"9’
I LA LG N
0\0 \4 O 0\0 0\0
5 Y Y 5 S

"
3%
'?/0

&
(
orb

v

o
©

{'bo

IIpes ™. gexemBpu 2013 r. aremmmst Standard & PooOr's morBspau  IbITOCPOUHMS
WHBECTHIIMOHEH KPEAWTEH pelTHHT Ha beirapus “BBB” u peBusmpa nepcrekTuBaTa Ha cTpaHaTa OT
cTaOWiIHA Ha OTPHIIATEHA. ATCHIHATA OOOCHOBA PEIICHUETO CH ChC CIA0WTE TMEPCICKTUBH IPEJ
pacteka Ha CTpaHaTa B pe3yJITaT Ha aHEMUYHOTO BBTPEIIHO ThPCEHE, HUCKUS KPEAUTEH PacTeX H BCEe
ollle BUCOKHTE HUBA Ha 0e3paboTwiia, KaKTO M HecTaOWIHATAa MOJUTHYECKAa OOCTAaHOBKA, KOSTO OH
MOTJIa JIa BB3MPEIATCTBA BAXKHU CTPYKTYPHU pedopmu.

KpenutHara areniust ot0Oens3a ChIlo, Y¢ €BEHTYalIHO IMOA00pSIBaHE HA MOJUTHUYCCKUS KITUMAT B
CTpaHaTa W 3aCWJICHO JICHCTBHE HAa MHCTHTYIUHTE OW MOBHIIWIO TEPCIIEKTUBUTE IMpE]l pacTeka Ha
ObJrapckaTa MKOHOMHKA U MOJKE JIa TIOBJIMsie OIarONpUsITHO HA KPEAUTHUS PSUTUHT Ha CTpaHarTa.

IlenenacodeHa MOMUTHKA HA MPABHTEICTBOTO IO OTHOIICHWE HA YNPABICHHETO HA JIBJITA,
Haco4eHa KbM ONTHMU3AIMSA Ha CTPYKTypaTa Ha 3aJbIDKCHUATA W MOJIbP)KaHe Ha HUCKO HUBO Ha
J'bpKaBeH JIBIT, OW JToBeNa JI0 HaMalsiBaHe Ha TIOTCHIIUATHIS KPEIUTCH PUCK HA CTpaHaTa.

Jlukeuoden puck

JIMKBUIHUAT PHUCK CE€ OTHKIECTBSBA C HEBB3MOXKHOCT J]a C€ TIPO/aje /aJeH aKTUB Ha TMa3zapHa
IIeHa 3a KpaThK MepHoJ OT BpeMe, 0e3 Ja ce TeHepHupaT AOMBJIHUTEIHN TPAH3AKIIMOHHU Pa3Xxoau |
KalmuTanoBy 3aryon. Ha MakpoHWUBO TO3M BUJ PUCK CE OINpEIelNs OT ISTIOCTHOTO CHhCTOSHUE Ha
WKOHOMHKATa, IUIATSKHHUS OamaHC W MPOBEXIaHATA TNapUyHa TNoJMTHKA. MKoHOMHYeckaTta
HECHTYPHOCT B CBETOBEH Mamiad Tpe3 TOCICIHHTE TOMUHM W OTPHIATCIHHAT ePEeKT Ha Ta3u
HECUTYPHOCT BBPXYy HWKOHOMHYECKHS PBCT, BBTPEIIHOTO TMOTpeOieHHe W HyKIECTPaHHUTE
WHBECTHUIIMH B CTPaHATa OKa3axa HETaTHBHO BIUSHHUE BbPXY JTUKBUIHOCTTA HA OBJITAPCKUS KAITUTAIIOB
raszap ¥ MOBHUINMXA 3HAYUTEITHO JTMKBUIHUS prck Ha DOHJIA.

HecucreMaTu4HH pUCKOBe

Omnpenerr ce oT cnienudrKaTa Ha ISHHOCTTa HA JIOTOBOPHUS (DOH U KOMITAHUUTE, B KOUTO TOU
nHBecTHpa. Te3u pruckoBe MoraT 1a ObJaT MUHUMHU3UPAHU Ype3 TUBEPCUPUKAIIHS.

Ompacnos puck

OTpacioBHAT PUCK € PUCKBT OT pealM3upaHe Ha 3aryOu Mopaayd OTPHIATETHH TSHICHINH B
Pa3BUTHETO Ha OTpACIUTE, B KOMUTO OIEpHpaT KOMIIAHWUTE, BKIITOUeHW B moprdeitta va ®OH/IA.
To3u puck ce ynpasisBa upe3 eXeTHEBEH MOHUTOPUHT Ha TEHACHIIMUTE B Pa3BUTHETO HA OTACITHUTE
OTpACIH ¥ MOJXOJAIIO CTPYKTYpUpPaHe Ha MOpTQeiina B 3aBUCUMOCT OT OYaKBAHHATA HA EKCIICPTUTE
[0 aHAJM3W W 10 yIpaBiieHHe Ha MOpT(]eilnn 3a pa3BUTHETO Ha Ma3apuTe W MAaKpPOMKOHOMHYECKATa
cpena.
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Dupmen puck

®uUpMEHUAT pUCK € CBBp3aH C ecrecTBOTO Ha naeiHoctra Ha @OOHJIA u Herosurte
nHauBUyanHU xapakTepucTuku. POHJIBT uHBEecTHpa B akMH, ABITOBH LIEHHU KHI)KA U NApUYHH
WHCTPYMEHTH, KOETO € IPUAPYKEHO C PUCKOBE, MPOU3IU3AIIN 0T KOHKPETHATA HHBECTULIUS U (hprpmMa-
€MHUTEHT. PUCKBT OT BiaraHe Ha Cpe/icTBa B ChOTBETHUS MHCTPYMEHT ce ekcrnioHupa Bepxy POHJIIA u
pUTeXaTenuTe Ha JsioBe. DUPMEHHMAT PUCK C€ peaylypa MOCPEICTBOM CTPUKTHO CIa3BaHE Ha
YCTaHOBEHUTE 3aKOHOBU M BBTPELIHM JIMMUTH 3a KOHIEHTPALUK U YpE3 U3BBPIIBAHE HA KAYECTBEH U
KOJIMYECTBEH aHanu3 Ha 0a3aTa Ha (UHAHCOBUTE OTUETU HA EMHUTEHTA, YIPABICHHETO U pelmyTauusiTa
Ha €MUTEHTA, KaKTO U NPUCHACHUS My BBHILIEH KPEAUTEH PEUTHHT .

Kpeoumen puck

KpeautHusAT pHuck € pUCKBT OT HaMalsBaHE Ha CTOWHOCTTA Ha MHBECTUIMATA B JIaJicHa LIEHHA
KHUTA WIH 3aryOHW NpH HEOYaKBaHW CHOUTHS OT KPEAMTEH XapakTep, CBbpP3aHH C EMHUTECHTHTE Ha
[ICHHN KHIDKA, HAacpellHaTa CTpaHa 1O OOpPCOBHM M W3BBHOOPCOBU CHETKH, KAaKTO M HEOYaKBaHU
CbOUTHS B IbP)KaBUTE, B KOUTO T€ MU3BBPLIBAT AEHHOCT. YIPaBISIBALIOTO APYKECTBO pa3rpaHUYaBa
TpPH OCHOBHHU BUJAA KPEAUTEH PUCK:

- Uneecmuyuonen KpeoumeH puck

ToBa € omacHOCTTa M3/aTeNAT Ha LIEHHA KHUTA Jja U3MaJHE B ChCTOSHUE Ha HECHCTOATEIHOCT
WM HeTJIaTeXocrnocoOHocT. [Iputexarennurte Ha aKUK OT APYKECTBO, U3MATHAIIO B HECHCTOATETHOCT
WM HEIJIaTeKOCIOCOOHOCT, UMaT MpaBO Ha JUKBUAALMOHEH [ISUI, CaMO cJel KaTo ca OOCIy:KeHH
BCUYKH JAPYTM 3aAbDKEHUS Ha JpPYXKEeCcTBOTO. B TO3M acmekr, 3a NpHUTEXKATEeIUTEe Ha aKIUH
KPEIUTHHUAT PUCK CE U3pa3siBa BbB BH3MOXKHOCTTA Ja 3aryOAT YacT WIM IslaTa CH MHBECTHLUS B
aKLMU Ha JAPY>KECTBOTO. 3a IMPUTEKATEIUTE HA IBITOBU IIEHHM KHIKA, TO3M PUCK C€ H3pa3sBa B
HEBB3MO)KHOCTTa HAa E€MHUTEHTa Ja W3MBIHM 3a0bJDKEHHATA CH MO0 M3IUIAIIAHE Ha JIMXBaTa WIH
[JIaBHUIATa. 3a yIPaBICHUETO Ha MHBECTULIMOHHNSA KPEAUTEH PUCK CE U3BBPIIBA JIeTaillIeH KpeTUTHO-
(MHAHCOB aHAJIM3 Ha BCEKM EMHUTCHT M LICHHAa KHUTA, Ha 0a3aTa Ha KOWTO ce B3eMa peIleHHE 3a
nHBeCcTUIHA. JlObIHUTETHO, aKTUBHATA MTOJIUTHKA Ha YIpaBJIeHHE U AUBEpcUUKAIMA Ha OpTdeiina
JOTIpUHACA 33 MUHUMM3MpaHe Ha KpPEAWTHUA pUCK, ThH Karo ekcrnosunusta Ha GOHJIIA xbM
OTIpE/IENIEH EMUTEHT € OrpaHUYEHA.

- Koumpazenmen puck

To3u puck ce cBbp3Ba C €BEHTYAIIHO HEU3I'BJIHEHUE HA 3aJBJDKCHUATA OT OTCpEIHATa CTpaHa
Mo clenka 3a MOKYNKO-pojak0a Ha (QHUHAHCOB WHCTPYMEHT, NOpaad BHe3amHa 3aryba Ha
IUIaTEKOCIIOCOOHOCT, M3MaJaHe B HECHCTOSATENIHOCT, HACThIIBAHE Ha IPaBHU IIPOMEHU WM
Bb3HUKBaHE Ha PEryJIaTUBHHU WM Ia3apHU OTPaHUYEHUsl. PUCKBT OT HEM3NIbJIHEHHE CE€ KOHTPOJIHpa
MOCPEeACTBOM HWHGPOpPMHUpaHUs HM300p HA KOHTPareHTH IO CHOTBETHHTE CIENKM Ha Oa3zaTa Ha
(dyHIaMEHTaJeH W KpeOUuTeH aHaliu3, NEPUOJMYHO CIIeACHE Ha TAXHOTO (DUHAHCOBO pa3BHTHE,
penyTanus U KpeIUTeH peHTHHT.

- Cemwamenm puck

ToBa € KpeOUTHUAT PUCK, KOWTO HOCAT KOHTPareHTHUTE Mpe3 Ieproia Ha CEThIMEHTA Ha AaJicHa
clelKa, BB3HMKBALl OT BB3MOXKHOCTTAa IOIOBOPHMAT (OHA Ja HE IOJyYyd HACpEIlHU MapU4yHU
cperncTBa WM (PUHAHCOBM WMHCTPYMEHTHM OT KOHTPAareHT Ha JaTaTa Ha CETBJIMEHT, CJel KaTo €
W3ITBJIHAT 3aABJDKEHUATA M0 JAJEHH CIACJIKH KbM TO3M KOHTpAareHT. To3W pUCK € 3HAYUTENHO IOo-
BUCOK TNIPU THPTOBHUS C HHCTPYMEHTH Ha U3BHHOOPCOBH Mazapu. 3a Ja HaMalsT TO3U PHCK, CTPaHUTE
[0 CAeJKaTa Morar Ja CKJIouaT JBYCTPaHHO CIIOpa3yMeHHe 3a HeTUpaHe Ha IUlalllaHusTa, 0e3 aa ce
W3BBPLIBA PeaHa MOKYNKO-IPoJak0a Ha 6a30BUTE HHCTPYMEHTH.

Ienoeu puck

[TazapHaTa CTOMHOCT Ha BCsIKa €JjHA IIEHHA KHUIA CE€ IPOMEHS B IIOCOKAa YBEJIHWYCHUE WM
HaMaJieHHe, MOHIKOTa MHOTO OBp30 W HENPEABHANMO. 1e3W Bapwamnwu, HapudaHW “KojeOaHus Ha
LeHUTe", MoraT Jja JOBEJaT A0 TOBa JlaJieHa LIEHHAa KHUIa Ja CTPyBa B JaJ€H MOMEHT I10-MaJIKO,
OTKOJIKOTO B MNPEIXOAEH MOMEHT. BCHUKM IIEHHM KHUTM — aKLIWM, OOJMIaluu U Jp. IPUTEKaBaT
IICHOBH PHCK, KOMTO BIIHsIE HAa TSXHATA CTOMHOCT, KAKTO M HA CTOMHOCTTA HA JOrOBOPHHUTE (hOHIOBE,
KOUTO HHBECTHpaT B TAX. LIeHOBHAT pHCK MOK€ Ja 3acerHE OINpENEieH EMUTEHT, CEKTOp OT
MKOHOMHMKATa, KakTo M IsJ1a €1Ha MKOHOMHKA M AbpKaBa. L{eHOBUAT pHUCK NIPH aKIUUTE CE BIUSIE OT
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Pa3BUTHETO Ha HMKOHOMHKATa, CEKTOpa, B KOMTO omepupa €eMHUTEHTHT, HEroraTa (UHaHCOBA
CTaOMITHOCT U MEPCIIEKTUBH 3a pacTex U pazBuThe. KaTo 1110 06Iuraiuute u IpyruTe HHCTPYMEHTH
¢ ¢QukcupaHa JOXOJHOCT MMAaT IIO-MANbBK IICHOBH PHCK OT aknuuTe. LICHOBHAT pUCK Ha Te3H
WHBECTULIMOHHN MHCTPYMEHTH Cce BIUse OT ()aKTOPH KaTO EMHUTEHT, TaJIeK, PAaBHUIIIE Ha KyIIOHA.

OOHADBT orpannyaBa LEHOBUS PHUCK OT OTIECIHHUTE LIEHHH KHUTH 4pe3 TuUBepcH(HKaLuUs Ha
noptdeiina. 3a MHBECTHLMHUTE B aKIHWU TOBA CE H3pa3siBa B MHBECTHpPAHE B aKIMH HA KOMIIAHUH
olepHpali B Pa3InYHU CEKTOPH, KAKTO M OTpaHMYaBaHE HA MaKCHUMaJlHaTa MHBECTHIMS B aKIUU Ha
e/IHa KOMITaHHA. 32 MHCTPYMEHTH ¢ (QUKCUpPaH JA0XO0J AUBEPCU(HUKALMA CE TIOCTUTa Ype3 WHBECTUPAHE
B MHCTPYMEHTH, M3JaJ€HH OT PA3IMYHM €MHUTEHTH, C pa3jMyHa NajeXHa CTPyKTypa WU BamyTa. B
pe3ynTar Ha ClieABaHaTa MOJWTHKA, WHBECTHLHOHHUAT mopTdeitn e nodpe auBepcuduImpan KakTo
MEX[y pa3INdHUTE BUJOBE KJIACOBE OT AKTUBH, TaKa U MEKAY Pa3IMYHUTE BUIOBE HHCTPYMEHTH BbB
BCEKU KJIaC OT aKTUBH.

Jluxeen puck

JIUXBEHUAT PUCK NPOU3THYA OT IPOMSHATa HAa CTOMHOCTTa HAa aKUHMUTE U ABJITOBUTE LIEHHU
KHIKA BCJIEACTBUE HA NPOMSHA B JIMXBEHUTE paBHUILA. [{eHaTa Ha akIuUTE ce BIUsSIE OT JIUXBEHUTE
paBHMINA, KaTo IIOBUILIABAaHE B HMBaTa Ha JIMXBUTE 3a0aBsi MKOHOMUYECKUS PACTEX, KOETO
pedaexkTupa BBpXy pealM3HpaHUTE NedyaaOu Ha THPrOBCKUTE APYKECTBA M CHIIECBPEMEHHO IPaBU
WHBECTULIMUTE B JPYI'M BUAOBE (MHAHCOBU HHCTPYMEHTH IO-aTpakTHBHM. Ilpum nokauBaHe Ha
JIMXBEHUTE paBHUILA LIEHATa HA JIBJITOBUTE LICHHUTE KHI)KA ChIIO CE IIOHIKaBa.

B pesynrar Ha Te3u daktopu noptdeitna Ha POHJIA u HeroBara HETHa CTOHHOCT Ha aKTHBUTE
B IIOBEYETO CJIyuyau lie HamassiBaT. AKIIMUTE HAa KOMIIAHUH, IPUXOAUTE HA KOUTO ca MIPSKO CBbP3aHHU C
LIEHaTa Ha MOTPEOUTEICKUTE KPEAUTH, KaTO aBTOMOOMIHATA UHAYCTPHsI HAIIpUMeEp, KaKTO U aKLUUTE
Ha KOMIIaHUH, KOUTO H3II0I3BaT IO - FOJISIMO KOJIMYECTBO JBJITOB Pecypce 3a (pUHAHCHUpAaHE Ha CBOUTE
oIlepalyH, ca o-4yBCTBUTEIHH KbM IIPOMEHHU B JINXBEHUTE HUBA. LleHUTE Ha IBITOBU LICHHU KHIXKA C
IBITOCPOYHA CTPYKTYpa CBIIO C€ BIMAAT IIOBEYe OT NPOMEHHM B JMXBEHUTE HUBa. B ciydail ge
unBecturuute Ha ®OHJIA ca B TakuBa KHMKA, IPU IPOMsSIHA Ha Ia3apHUTE JMXBEHU IPOLIEHTH
HETHaTa CTOWHOCT Ha aKTUBUTE I1I€ Bapupa B IO-UIMPOKU TPAHULIH.

OrpaHnyaBaHe HEraTUBHOTO BJIMSHHME Ha Te3u (akTOpU Ce MOCTUra ¢ aKTUBHO YIPABJIECHUE HA
CpeAcTBaTa. 3a HHBECTHLIMUTE B aKIUHU, MOPTHEHITBT Ce MPECTPYKTYpUPa, KaTo ce MPaBsIT HHBECTUINN
B aKIM{ Ha JPY>KECTBA, KOUTO M3IOJI3BAT OIPAHUYCHO KOJUYECTBO IBITOBO (PMHAHCHPAHE 38 CBOUTE
oIepalyy, KaTo MO TO3M HauWMH €(EeKThT OT OCKBIISIBAHETO HA JBJITOBUS PECypC C€ MHHUMH3HpA.
ChILeBpeMEHHO, ce ONTUMU3MpPA CPOUYHATA CTPYKTYpa Ha mopTdeiia, KaTo ce HamalsiBa eeKTHBHATA
JIOpalysi HAa MHCTPYMEHTUTE ¢ (PUKCHpaHa JOXOTHOCT.

Juxeuoden puck

JIMKBUIHUST PUCK MPEACTABIISIBA PUCKA OT HEBB3MOXKHOCT 3a MpoJak0a Ha 1ajicHa IEHHA KHUTa
0e3 peanm3upaHe Ha TO-TOJIEMH OT HOPMAJIHHUTE TPAH3aKIMOHHM Pa3XxoAud M KamuTajoBa 3aryoa.
JIMKBUIHUST PUCK CE OMpeiesis OT Ma3apHOTO ThPCeHE Ha MHBECTULMOHHUS HHCTPYMEHT, (YOpMHUpPAIIO
ce IPEJUMHO OT KOHKPETHHSA EMUTEHT, pa3Mepa Ha EMHUCHITA U HEHHUTE XapaKTePUCTUKH, KAKTO U OT
CTENIEHTa Ha pa3BUTHE HA KamuTaJoBUTe Ha3apu. IIpm HHUCKa NUKBUAHOCT, dajfeH (GOHI MOXKeE Oa €
NPUHYJICH Aa U3je3€ OT AaJeHa MO3UIHS CPEIly 3HAYUTEIHO MO-HUCKa [IeHa OT Ta3W Ha MpuaoOuBaHe.

3a na ve ce cioyusa ToBa, POHABT moagbpika cTpykTypa Ha MHBECTHULIMOHHHUS HOPT(Ei,
OCHTypsIBallla CPABHUTEITHO BIUCOKA JIUKBUAHOCT IIPH ONTHMAaJIHU HUBA Ha TOXOIHOCT.

JIMKBUIHUAT PUCK CE€ KOHTPOJHMpa OT YTMPaBIABAILOTO JPY)KECTBO IMOCPEACTBOM MPUETH
[IpaBuna 3a mogabp)kaHe W yHpaBiIeHHWE Ha JIMKBUIHUTE cpeactBa. CwriacHo IlpaBunara, BeIHBX
TOAMIIHO, N0 TPEIUIOKEHHE Ha OTHAEN , YIpaBJICHHWE Ha pHCKa’', ce NMpueMa BBTPELICH JUMHT 3a
MUHHMMAJHU JIMKBUAHU CPEICTBA, CHOTBETCTBal] Ha puckoBus mnpodun Ha POHJIA u Texymara
WKOHOMHYECKa 00CTaHOBKA.

HUnghopmayuonen puck

WHbopMaLmOHHUAT PUCK ce NPOsABABA B JIMIICATa HA PABHOCTOEH JOCTHII 10 JaHHU 32 EMUTEHTa
Ha JaJicHa IIeHHAa KHUra M CBbOTBETHO, IIPOMEHUM B HEMHUTE XapaKTEpUCTUKU. 3abaBsSHETO Ha
uHpopMalusi, HEHHOTO YacTUYHO PAa3KpUBaHE WIM HEKOPEKTHO IIPEeACTaBsHE OM JOBENIO [0
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HETPaBUJIHO HMHBECTHLMOHHO pEIIeHHE, KaKTO M OO0 HEraTuBeH eQeKT BBPXY CTOWHOCTTa Ha
WHBECTHUIIHATA.

Banymen puck

BanmytHust puck, cepp3as ¢ gsinosere Ha @OHJIA, ce npeHacst oT pHucKa Ha BalyTaTa, B KOATO
ca JCHOMHUHUPAHH HWHCTPYMEHTHTE, CBCTaBJSBAllM HWHBECTUIMOHHHUS mopTdeitn Ha DOHJIA.
WHBecTuMOHHATa CTpaTerusl MpeIBUKIa 3aeMaHe Ha MO3UIMH KaKTO B €BPO, KOETO Ha MpPaKTHKa
SNIMMUHUPA BATYTHHSI PUCK, TaKa U B JPYTU BAIYTH, KaTO YTIPaBISBAIIOTO APYKECTBO BHB BPB3Ka C
ynpasiennero Ha POHJIA wu3moms3Ba cTaHAapTHH MEXaHM3MK 3a OTrpaHHYaBaHE Ha PHUCKA OT
HeOnaronpusaTHa NPOMsHA BbB BAJIYTHHUS KypC B CIIydauTe, KOraTo C€ MHBECTHUPA B LIEHHH KHUXA,
JEHOMHUHUPAHU BbB BalyTa, Pa3ndHa OT OBJITApPCKH JEB WIH €BpO. TakuBa MEXaHW3MHU Ca TOKYITKO-
npoaax6a Ha GIOYBPCHU U QOPYBPIHU CICITKH, CIIOT CIICIIKH, BATYTHH OIIIUH.

Onepamueen puck

OnepaTHBHUAT PUCK C€ OTHACS JI0 PHUCKa OT 3aryOM WJIM HETATHUBHO BIMSHUE BBPXY AEHHOCTTA
Ha ®OOHJIA, mopoaeHH OT HeEmpaBWwiHa WIM HeeEKTHBHA BbTPEIIHA OpraHu3alus Ha
YnpaBnsBamoTo APYXKecTBO. 103 pPUCK ce orpaHryaBa OT MPUETHTE U CTPUKTHO CIIa3BaHU MPABHIIA,
OTpaHUuYEeHHS JOCTHI 10 UH(POPMAIHs, JOKYMEHTH H U3BHPIIBAHUTE ONEPATHBHU MPOIECH CaMO Ha
OTOPH3HpPAHH CIYXKUTEIH Ha YTIPaBISBAIIOTO APYKECTBO.

He3aBrcuMOoTO ¥ CaMOCTOSITETHO YIIpaBlIeHHE HA MHBECTUIIMOHHUS MOPTQEn ce HaOIr0aaBa u
KOHTponpa OT otmen “HopmatwmBHO chOTBeTCTBHE” Ha YTPaBIABANIOTO IPYXKECTBO. Taka ce
rapaHTHpa aBTOHOMHOCTTAa Ha HaINpaBeHUTe WHBecTHUIMH W paborata Ha DPOHJIA B Hal-700Bp
WHTEpeC Ha MPUTEKATEeIUTE Ha JSITOBE.

Puckoee om uneecmuyuu 6 0epueamuenu UHAHCOBU UHCIPYMEHMU

YnpaBisgBaioTo JpYy>KECTBO MOXKeE /1a CKIII0UBa CACITKH C ACPUBATUBHU UHCTPYMEHTH OT UMETO
Ha ®OHJIA ¢ MHBECTHIIMOHHA 1€, ChOOPa3HO MHBECTHIIMOHHATA IOJUTHKA U PUCKOBUSA HPOPHUI Ha
®OOHJIA u ¢ men ynpaplieHHE Ha prUCKa — BbB BPh3Ka C XCIHKHUPAHE CPEITy Ma3apeH U KPEeIUTSH PHCK.
JIpy’XecTBOTO CKIIIOYBA 3a CMETKa Ha KOJEKTHBHATa WHBECTUIMOHHA CXEMa CHENKH CaMo C
JIepUBATUBHU (PMHAHCOBU WHCTPYMEHTH, KOMTO OTTOBapsT Ha CHEIMDUYHN W3UCKBAHHS, OIHCAHH B
3JIKNC u [IpaBunaTa 3a yrnpaBicHUE Ha pUCKa, TPUETH OT Y TIPABIIIBAIIOTO JPYKECTBO.

OCHOBHHTE PUCKOBE, CBHP3aHHU C JCPUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH, B KOUTO MOXE Jia

naBectupa ®OHJ/IbT, ca cBbp3aHm ¢ pUCKOBETE, XapaKTEPHH 32 OA30BUTE WHCTPYMEHTH, Bb3 OCHOBA
Ha KOUTO ca KOHCTpyupaHu. OCBEH ONHMCAaHWUTE MO-TOPE PHUCKOBE, JCPUBATHBHHUTE (PHMHAHCOBH
WHCTPYMEHTH Ce CBBP3BaT U C T.Hap. 0a3MCeH PUCK U PUCK Ha JOCTOBHS e(eKT.

basucen puck - cBbp3Ba ce ¢ BEpPOATHOCTTA 3a Pa3MIMpPsSIBaHE Ha CIIpela MEXAy IazapHara U
¢drouspcuaTa/opyspaHara 1eHa Ha 6a30BHsS HMHCTPYMEHT, KOSTO BB3HHKBA B CIIyYaWTe, KOIaTo
XapaKTepUCTUKHUTE HAa XEKHUpAIlhid MHCTPYMEHT C€ pa3jndaBaT OT TE3W Ha IMO3UIMATA, KOATO Ce
XeKUpa.

Puck na nocmosusi egpexm (muewvpuddic puck) € pUCKbT OT 3aryda Ha cyma, HaJIXBbpIsiia
WHBECTHIIMATA B CBHOTBETHHS JEpUBATUBEH HWHCTPYMEHT. PHCKBT cChIlecTByBa B pe3yiaTaT Ha
BB3MOXKHOCTTA 32 JIMBBPHIDK WK 32 (UHAHCHPAHE Ha OMpEENIeH IMPOIEHT OT WHBECTHIHATA ChC
3a€MHH CPECTBA, KOSTO TO3H BUJ (PMHAHCOBU MHCTPYMEHTH MPEIOCTABSAT.

HezaBucuMo OT mMOCTaBEHWTE II€TH, HHBECTUIIUUTE B JICPUBATUBHH (PUHAHCOBH MHCTPYMEHTHU
MOJKE Ja He ObJaT YCHeIlHH W Ja AOBeAaT 10 3ary0H, Ha/JBHINABAIlW TbPBOHAYAIHO WHBECTHpPaHATa
cyMma. 3a Ja OCHTypH CIIa3BaHEeTO Ha OajaHCHMpaHaTa WHBECTHIIMOHHAa moiuTuka Ha DPOHJA,
VYnpaBnsABaloTo APYXKECTBO HE CKIOUBa chenku, B pesyiarar Ha kouro OOHIADBT moxe nma
peanu3upa 3aryou, HeChbOTBETCTBAIIN Ha Ae(pUHUpPAHHS 32 HETO PUCKOB MPOQUIL.

Baoicna ungpopmayus 3a uneecmumopume 6 yeHHU KHUIHCA
Cmotinocmma wna osnoseme na DPOHI[A u 0oxoovm om msax mozam 0a ce NOHUNCAM.
Ilewanbama He e ecapawmupana u uHeecmumopume noemam pucka 0a He 6b3CMAHO8AM
unsecmuyuume cu 8 nuiaHus um pasmep. Hneecmuyuume 6v6 POH/]A He ca eapanmupanu om
2apanyuoner hoHO U NPeOXOOHU Pe3yamamu om OeuUHOCMMA HAMAm 8Pv3Ka ¢ bvoewume pe3yimamu
na ®OHJIA.
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6. APYI'A UH®OPMALIUA OTHOCHO UHBECTULIUUTE:
6.1.Pe3ynraTu ot aeitnocrra Ha ®OHJIA npe3 2011r., 2012r. m 2013r.
Jlannu 3a o0eMa, CTpyKTypaTa U AMHAMHMKAaTa Ha akTuBuTe Ha ®OHJIA

KoM 31.12.2013". uaBectunmonHusT noptdeitn Ha ®OHIA e cTpykTypupaH B CbOTBETCTBHUE C
HETOBaTa MHBECTHLMOHHA MOJHWTHKA, KaTO € MOCTUrHarta MakcuMmaniHa auBepcudukanus. Kem 31
nexemBpd 2013r. 06eMbT Ha aKTUBHUTE MYy Bb3nu3a Ha 653 4731eBa.

TabnuuaTa npeacrass obema, CTpyKTypaTa U InHaMmuKkaTta Ha aktuBuTe Ha DOHJIA kbM Kpas

Ha 2011r., 2012r. u 2013r.

AKTHBH
Kobm 31 karo % KoM 31 karo % KoM 31 karo %
JACKEMBpU oT JACKEMBpU oT JACKEMBpU oT

2011 (BGN) | aktuBure | 2012 (BGN) | aktuBure | 2013 (BGN) | axkrusute
1. MapuyHu cpencTBa 20 80¢ 1.93% 24341  3.63% 24522  3.75%
2. baHKOBHM 1eN03UTH 120 264 11.18% 87 60 13.06% 1214271 18.58%

3. AKIIUM U ISJI0BE HA KOJEKTHBHH

MHBECTUIUOHHU CXEeMHM 216 &0 20.15% 157 64§ 23.49% 171 46 26.24%
4. KopnopaTuBHH 00Juranun 489 89§ 45.53% 163 06 24.30% 156 80] 24.00%
5. O0IHUHCKH 00JMraluu - 0.00% . 0.00% 0.00%
6. noTeyHu o0 uramuu 86 223 8.01% 33 38( 4.97% 0.00%
7. B3zemanus 142 11§ 13.20% 204 998 30.55% 179 249 27.43%
CToiiHOCT HAa AKTHBHUTE 1076 125 100.00% 671 039 100.00% 653 473 100.00%

I'padukara npeacrass pasnpeaeIeHUETO Ha OTACIHUTE KiacoBe akTuBU KbM 31 nexemspu 2013
r. CbCTaBbT U CTPYKTYypaTa Ha aKTUBUTE OTTOBAPST HA 3aKOHOBUTE OIPAHMUYCHHMS, KAKTO M Ha BCUUKH

OTpaHHUYCHUS, OTMCAaHU B ITPOCIICKTA.

Pasnpenenenue Ha aktuBuTe KbM 31 aexemBpu 2013r.
[Taprunu
Bsemanus; CpEJICTBA;
27.43% 3.75% BankoBu
JIETIO3HUTH, BKIL.
mmxsu, 18.58%
Kopnopatusuu
oOuranuu; AKIMHU ¥
24.30% KOJIEKTUBHH
WHBECTHI[HOHH
nu (‘YFMT/I;

JlaHHu 3a CTpPYKTypaTa HAa HHBECTHIMOHHUS NOpTdeiiJ mo orpaciu, KaKTo W 3a

HHBECTUIMUTE 10 OTACITHAU EMUTCHTH B CbOTBCTHUTE OTPAC/IN

TaOnurata npeacTaes cTpykryparta Ha noprdeiina Ha ®OHJ/IA no orpacinu kpM 31 nexeMBpH

2013roauHa.
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AKTHBH

Kem 31/12/2011 KM 31/12/2012 KM 31/12/2013
CroiinocT Hpouent Croiinoct Hpouent CroiinocT Hpouent
oT oT oT
B Jesa AKTHBHUTE B Jesa AKTHBHUTE B Jesa AKTHBHTE
Aximn - X0JIIUHTA 29 764 2.77% 10 003 1.49% 6 253 0.96%
Axiuu - TroTIOHEeBa
MPOMUIIIIIEHOCT 19 456 1.81% 0 0.00% 0 0.00%
Axumn - Typuszsm 0 0.00% 13 023 1.94% 16 947 2.59%
Axnuu - @apmaneBTuYHa
MIPOMUIIIIIEHOCT 18 366 1.71% 21 474 3.20% 32 154 4.92%
Axuuu - Enepreruka 21 604 2.01% 5523 0.82% 0 0.00%
Axmun - ®unancu 3224 0.30% 0 0.00% 0 0.00%
Axmun - HeaBrmxuMu UIMOTH 82 668 7.68% 53913 8.03% 31 881 4.88%
Axiuu - Texka NpOMUILIIICHOCT 38 351 3.56% 25874 3.86% 17 132 2.62%
Ak - Jleka MpOMHUIIIIICHOCT 3378 0.31% 0 0.00% 0 0.00%
Uy:xnecTpaHHU UHBECTULIUH 0 0.00% 27 838 4.15% 67 101 10.27%
KopnopatuBau o0iuraiiu 489 898 45.53% 163066 24.30% 156 807 24.00%
Nnoreynn obnuranuu 86 223 8.01% 33380 4.97% 0 0.00%
BaHKOBHU AENO3UTH 120268 11.18% 87 606 13.06% 121427 18.58%
B 6poii u pasmiamarenau
CMETKH 20 808 1.93% 24 341 3.63% 24 522 3.75%
Bsemanuns 142 118 13.20%| 204998 30.55% 179249 27.43%
Oo6mro aktuBu | 1 076 125 100.00%| 671039 100.00%| 653473 100.00%

OcHoBHa ¢punaHcoBa uHGopMauus
Tabnuiata mpejicTaBs OCHOBHA (UHAHCOBa HWH(pOpMAIUs 32 pe3yiITaTHTE OT JICHHOCTTa Ha
®OHJA 3a 2011r., 2012r. u 2013r.

KbMm 31 KbMm 31 KbMm 31
®unaHcoBa nHGopManus JekeMBpH | JexeMBpH | mexeMBpH
2011 (iB) 2012 (1B) 2013 (1B)

HeTHa cTOHOCT HA AKTUBHUTE HA eUH JIs1JI B HAYAJ0TO HA
nepuosia 11.8115 11.6328B 11.5660
J[0X0M OT HHBECTHIHOHHHU CAEJIKH HA eIUH 5.
Herna negyanba oT MHBECTHIIUH 0.0157 0.020p 0.09%3
HerHa nmeyan6a oT EHHH KHIDKA 0.2265 0.216p 1.0205
OOII0 caJI0 OT MHBECTUIMOHHHUTE CIETKH 0.2417% 0.236p 1.11%8
JIMBUEHTH M IPYTH pa3npenejeHusi 3a eHH JIsiJI.
JIMBHICHTH OT HETHATA MeYaa0a OT WHBECTHITHH 0.00 0.0Q 0.0p
PasnpeneneHns oT KanuragoBara nedaida 0.09 0.0(i 0.0p
OO0 TUBUICHTH U Pa3peelICHUs 0.00 0.0(l 0.0p
HeTHa cTOHOCT Ha AKTHBHUTE HA €IMH JsJ1 B Kpasi Ha Mepuoaa

11.6323 11.5660 12.3199
001112 BL3BPHIIAEMOCT HA IMH JIsSiJI -1.52% -0.579 6.44%0
JIOMbJIHUTEIHH TAHHHU:
OO0 HETHY aKTUBH B Kpas HA IEPUOJIa 1,072,55 666,194 648,6p4
ChOTHOIIICHHE Ha Pa3X0JHUTE KbM CpeHATa CTOWHOCT Ha HETHUTE
AKTUBH 2.40% 2.809 2.86%6
ChOTHOIICHHE HA HETHATA Neyanda KbM CpeHaTa CTOHHOCT Ha
HETHHUTE aKTHBH -0.39% -0.839 6.32%0
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Hernara mevan0a oT MHBeCTMIIMM Ha €IWH [IsUI, U3YUCIeHa Ha 0a3a cpeleH Opoi IsuioBe 3a
roguHata oT 55 043.5453,e B pasmep Ha 0.0953 neBa, a HerHata meyanba oT (UHAHCOBH
WHCTPYMEHTH Ha [JsUI, MU3YHMCIICHA 10 ChINUSA MeToA, € B pasmep Ha 1.1158neBa. Teszu moxaszarenu
OTYUTAT CHOTBETHO HETHATa Iedanda/3aryda OT NMPUXOIUTE OT JIMXBH M HETHATa redanda/3aryda
(peanm3upana U Hepeaqu3UpaHa) OT NPOMSHATA B LiIeHaTa Ha (PMHAHCOBUTE MHCTPYMEHTH, BATyTHHUTE
KypcoBe M HauyHcieHn quBHAeHTH. OOmara Bp3BpamiaeMoct Ha eauH i1 3a 2013ronuna e B pa3mep
Ha 6.44%.ChOTHOIIEHHETO Ha Pa3XOAHWTE KbM CPEAHATa CTOMHOCT Ha HEeTHHTEe akTuBH € 2.86%,a
CHOTHOILLCHUETO Ha HETHATA Neyanda KbM cpelHaTa CTOMHOCT Ha HETHUTE akThBHTE € 6.32%.

MuHHMMAaJIHA, MAKCHMAJTHA U CPETHONPETErIeHa eMHUCHOHHA CTOIHOCT U [IeHA HA 00paTHO
U3KyIyBaHe

MuHUMaTHATa, MAKCUMAITHATA U CPETHOMPETErIeHaTa EMHCHOHHA CTOMHOCT U IIeHa Ha 00paTHO
n3kynyBase 3a 2011r., 2012r. u 2013r. ca npencTtaBeHu B cieaBaiaTa TadauIa;

Kbm 31 nekemBpu 2011r. Kbm 31 nexemBpu 2012r. | Kbm 31 nexkemBpu 2013r.

Ilena Ha Iena Ha Ilena Ha

Emucuonna o0paTtHO Emucuonna o0paTtHO Emucuonna o0paTtHO

croiiHocT (1B) |uM3KkymyBaHe| cToiiHocT (JIB) | M3KymyBaHe| cTOiHOCT (JIB) | H3BKYIyBaHe
(aB) (aB) (aB)

MuHuMaIHa 11.674 11.463¢ 11.623¢ 11.281« 11.797¢ 11.450¢
MaxkcumarnHa 12.599. 12.151¢ 11.963¢ 11.612( 12.756: 12.380¢
CpenHomnpererjieHa 12.242: 11.882 11.818¢ 11471 12.396: 12.031°

I'padukara mpencraBs W3MEHEHHETO HAa EMHUCHOHHATA CTOWHOCT W IleHata Ha oOpaTHO
M3KYITyBaHE 3a MEepHoa Ha u3unuciasgBaHeTo uM rpe3 2013ronuHa.

pacdhuka Ha eMUCMOHHATa CTOMHOCT M LieHaTa Ha o6paTHO
B u3KynyBaHe Ha asinoseTe Ha Tu bu A XapmoHus
14.00
13.50
13.00
J —N
12.50 —
11.50 -
11.00 -
10.50 -
10,00 T T T T T T T T T T T T
0'\9’ 0'\’% 0"25 0"33 0'\?3 0"25 0"33 0'\?3 0'\?3 0"33 0"33 0'\’% 0'\’%
v VoLV v v v v v v v v v v
NN N SR U Sl U U SN\ U M\ MEEN SN 7
NS A - A S SO T SR SR SHRY: SO S N
= EmucuroHHa cTonHocT = LleHa oBpaTHO 13KynyBaHe

Bpoii nstoBe B oOpamieHMe KbM Kpasi Ha TOAMHATA, KAKTO W Opoil HA eMHTHpPaHH,
NMpo/iajiecHN U 00PATHO U3KYIIeHH Js1JIOBe

[Ipe3 2013r. ca emutupanu 217.98260pos asmose, a ca u3kyneHu oopatHo 5 128.069 fisnose.
OO6musT Opoit asuose B oopamenue kbM 31 nexkemBpu 2013roauna ¢ 52 689.3699.
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KbMm 31 JlekemBpu | KbMm 31 JlekemBpu | Kbm 31 lekemBpu
2011 201z 201:
Bpoii Ha eMUTHPaHU JISIIOBE 109.2494 242.0413 217.9826
bpoii Ha 06paTHO U3KYINEHH JISTOBE 46 685.5127 34 847.5546 5 128.0697
bpoii ns10Be B 0OpaliieHre KbM Kpasi Ha TOIMHaTa 92 204.9703 57 599.4570 52 689.3699

6.2.IIpodua Ha THNA HHBeCTUTOP, 32 KoiiTo POHADT e npenHazHaveH

WuBectummsata B psutoBe Ha ®DOHJIA e mpenHa3zHavyeHa 32 HHBECTUTOPH, KOUTO THPCAT PACTEXK B
pearHO M3MepeHne Ha HalpaBeHUTE WHBECTHIIMH Ype3 KOMOMHHpaHEe Ha CTaOWIEH J0XOJ, OCHUTypeH
OT WHBECTUIIUHMTE B KHIDKA ¢ (PUKCHMpaHa JOXOJHOCT W pealii3vpaHe Ha KAlHMTAIOBH IeYaliOn W ca
TOTOBH JIa TIOEMAT YMEPEHO HUBO Ha PHUCK.

TUNMYHUAT HHBECTUTOP € JIUIE, KOETO ThPCH yBeTNYaBaHe HA MHBECTULIMATA CH B IBJITOCPOUCH
ITaH, KaTo €THOBPEMEHHO C TOBA MPHU HYX/Ia OT CPEJICTBA MOXKE JIa CE BH3IOJI3BA OT JIMKBUIHOCTTA Ha
WHBeCcTHIHATA cH B JstoBe Ha @OH/IA, kaTo rv pensiBu 3a 00paTHO U3KYITyBaHe.

Hupectummara B msmoBe Ha @OHJIA e moxxonsmia ¥ 3a WHCTHTYIIMOHAIHA WHBECTUTOPH,
KOUTO CJelBaT yMepeHa NOJUTHKA TpH YIpaBJIeHHE Ha CPEACTBaTa CH M HMMAaT IBJITOCPOYEH
WHBECTUIIMOHEH XOPHU30HT. MIHBECTHINS Ha TPOIICHT OT aKTUBUTE HA WHCTUTYIIMOHAIHNAS HHBECTUTOP
B msioBe Ha POHJIA Ou mo3Bonwio auBepcH(HKAIMs Ha WHBECTHUIMOHHHUS MOPTQEia, KaTto B
CBIIOTO BpeMe OW Jana BB3MOXXHOCT 3a pealn3upaHe Ha IO-BHCOKA JOXOAHOCT IO LENHS MYy
nopTdeiin.

Bnaranero na cpenctsa BbB @®OHJIA € moaxondio u 3a KOPIOPATUBHU UHBECTUTOPH, KOUTO
BPEMCHHO WJIM B CPEIHOCPOYEH IUIaH pa3mnoiaraT ChC CBOOOJHM TApUYHH CPEACTBA W HAMAT
MHBECTUIIMOHHA QITEPHATHBA, KOATO OM WM OCHTYypHJIa CpaBHUMa BHCOKA JOXOJHOCT H
CHIIEBPEMEHHO JIMKBUHOCT Ha HHBECTULIUATA.

7. AKOHOMUWYECKA UTH®OPMALIUA

7.1. Takcu (KOMHCHOHH) IPH MOKYIKA M MPOJak06a HA IsJI0OBe

Pazxonure Ha WHBECTUTOpa MpU 3aKyIlyBaHE Ha €IUH JSUT Ca PaBHHM Ha 2 Ha CTO OT HETHATa
CTOWHOCT HA aKTUBUTE Ha JISUI, a pa3XOAUTe TI0 00paTHO M3KYIyBaHE ca paBHU Ha 1 Ha CTO OT HeTHara
CTOMHOCT Ha aKTUBUTE HAa JSUI.

Korato npurexaTen Ha AsUI0BE OT Apyra KOJCKTHBHA MHBECTHIIMOHHA CXEMa, YIpaBisBaHA OT
.11 bu At Acer MennmxmbeaT” EAJl, mpomaBa Te3u Is10Be, WM YacT OT TAX, C IEN Ja 3aKylH
nsnose ot POHJIA, pa3MepbT Ha pa3xoauTe mo eMuTHpaHeTo Ha asioBe oT POHJIA e paBeH Ha
a0COJIFOTHATa CTOWHOCT Ha pPa3jiMKaTa MEXAYy pa3Mepa Ha pa3XoAuTe 3a OoOpaTHO W3KYIlyBaHE Ha
JISIOBETE B JpyraTa KOJICKTUBHA MHBECTHIIMOHHA CXEMa, KOUTO MHBECTUTOPHT MPOJIaBa, U OCOYCHUS
B MIPEIXOHMs aparpad pa3mMep Ha pa3xoJUTe MO0 EMUTHPAHETO.

B cnyuaure, korato nputexaren Ha asuioBe o @OHJIA mponaBa Te3u I4710BE, UK YacT OT THX,
C IeN Ja 3aKyNH JSI0BE OT JIpyra KOJEKTHBHA MHBECTHUIIMOHHA CXEMa, ympaBisiBaHa oT , Tu bu A
Acer MeammkmbeaT' EA]Jl, 1eHata Ha oOpaTHO HM3KyIIyBaHE ¢ paBHAa HA HETHAaTa CTOWHOCT Ha
AaKTUBUTE HA €IHH ML

Pasxonnre mo emutHpane M oOpaTHO M3KyIyBaHE ca IMpeIHA3HAYCHH Ja MOKPHUAT Pa3XOINUTE
npu npoaax6a/uzaaBaHe u 00paTHO U3KYIyBaHE Ha [ISUIOBE, M CE BKIIFOYBAT B EMHUCHOHHATA CTOHHOCT
Y IIeHaTa Ha 00paTHO U3KYyITyBaHe.

7.2.Ipyru Bb3MOKHH Pa3XxoaH U TAKCH

Pazxoou 3a uneecmumopa

He cpmiectByBat npyru pa3xoay U TaKCH, HEMIOCPEACTBEHO CBHP3aHH C MHBECTUIUATA B JSIIOBE
Ha ®OH/IA.

MHBecTUTOpHTE 3aIUTamaT TakCH 3a AOMBIHUTEIHN YCIYTH, MPEIOCTaBIHA OT Y IIPABIISBAIIOTO
IpYy’)KeCTBO, Karo W3JaBaHe Ha YAOCTOBEPUTEIHH JOKYMEHTH 3a TIPUTEKaBaHWUTE SUIOBE,
MpeJOCTaBsiHE Ha JONMBIHWTENHA WH(popManus u aAp. momoOHHW, chbriacHo ciefnara Tapuda,
npuioxenue KsM IpaBmrara na POHJIA:
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* 3a mpexBBLPIISHE Ha JSUIOBE OT MOJCMETKA Ha MPHUTESKATENs Ha JisioBe mpu , Tu bu Al Acer
MennmxmbHT’ EAJl KBM HEroBa MOJICMETKA MPY WHBECTHIIMOHEH MOCPETHUK, OaHKa JIEMO3UTAp WIH
Oanka moneunten — 1.001eB Ha TpaHchep;

¢ 3a u3maBaHe Ha QyOJIMKAT Ha aeno3uTapHa pasmnucka — 1.005es;

* 3a OTTerNIsAHEe Ha OpBUKa —0e3 Takca.

* 3a mpepocTaBsiHE HA TOMBJIHUTEIHA HHPOpMaIus — Oe3 Takca.

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

3a cmerka Ha DOHJIA ca BB3HarpakJeHUATa 3a YHPABIABAIIOTO [PY)KECTBO, OaHKarta
JIeTIO3UTap, WHBECTUIIMOHHUS TIOCPEAHUK, PETHCTPUPAHUTE OJUTOPH, KAKTO W Pa3XOAH MO TEKYLIH
HaJ30pHU M YJICHCKU TaKCH.

7.3.1annu 3a pazxonute Ha POHJIA 3a nocjieAHNTe TPU TOAMHHU

Tabmuriara npeacTass Mo-moApoOHO pa3xouTe, CBbp3aHu ¢ AcitHocTTa Ha ®OHJIA 32 2011r.,
2012r. u 2013r. kaTo npoueHT cupsMo cpenHara rogumya HCA:

Cyma I:ggﬁi:: IIpouent IIpouent
ara Cyma CrpsiMo Cyma CrpsiMo
HAUMEHOBAHUE (BGN) l"O}lc](ll)Iilﬂ:a HCA (BGN) cpexHaTa (BGN) cpeaHaTa
HA PA3XOJUTE rogumna HCA rognmHa HCA
Kbm 31 nexemBpu 2011r. | Kem 31 nexkemBpu 2012r. | Kbm 31 nekemBpu 2013r.
Bu3narpaxaenne Ha Y1 25977 1,80% 13 899 1,80% 12 010 1,80%
Bb3HarpaxaeHue Ha
OaHKaTa JEmo3uTap 2 400 0,17% 2 400 0,31% 2 400 0,36%
Komucuonsu 3a
WUHBECTULIHOHHUSA
HOCPEIHUK 1036 0,07% 348 0,05% 178 0,02%
Pa3xoau no ¢punarcosu
oTeparun 1639 0,11% 1318 0,17% 977 0,14%
Pa3xozu 3a HE3aBHCHM
OJIUT 2 400 0,17% 2 400 0,31% 2 400 0,36%
Pasxoau 3a [{/1, KOH,
b®b u np. 1209 0,08% 1251 0,16% 1178 0,18%
OBIIIO PA3XOIN 34 661 2,40% 21616 2,80% 19 143 2,86%

OJlsmoBete Ha POHJIA ca nepeructpupanu oT Thprosusi Ha OB or 03.02.2014-.

8. TONbJIHUTEJIHA UH®OPMALIUSA

MecTta, Ha KOMTO ce NYOJUKYBAT €MHCHOHHATA CTOHHOCT W IeHaTa Ha o0paTHO
u3KynyBaHe Ha AsioBe Ha @OHJIA, kakTo W APYru CHLOOIIEHHs, NMpeIBUIEHH B 3aKOHA H
IMpaBuaara na ®OHJIA

YpaBnsBamoTo APYKECTBO IyOJUKyBa EMHCHOHHATa CTOHHOCT W IIeHaTa Ha OOpaTHO
m3KynyBane Ha asutoBe Ha @OHJIA Bceku pabOTeH JACH Ha WHTEPHET CTpaHMIIAaTa Ha bbarapckara
acolpanMs Ha ympasisBamure Apyxkectsa - http://baud.bg/quotest; 8 UuTepHer crpanmmara Ha
®OHIIA - http://www.tbiam.bg/bg/funds/harmony/.

Bcewuku npyru choO1mieHus, npeasuaeHy B 3akoHa u [Ipaswmrara Ha ®OHJIA, ce myOnukyBaT 1
4ype3 UHTEPHET CTpPAaHWIaTa Ha M30paHa OT YHPaBJIABAIIOTO JPYKECTBO WHPOPMAIMOHHA MEIUs —
http://www.investor.bg/bulletin.

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

To3u Ilpocrekt, kakTo U AOmbJIHUTENHA HHpOpManus otHocHo ®OHJIA u YnpapinsaBaiioro
JPY’KE€CTBO, BKIIOYUTETHO BcWuku mpaBwia Ha POHJIA, rogumiHuTe M MEXAMHHUTE (DUHAHCOBH
OTYETH, JOKJIAU 3a ACHHOCTTA U OAUTOPCKUTE JOKIAAU, MOTaT 1a Ce TOMy4yaT B TUIIETaTa, IOCOYCHU
Ha MHTEPHET CTpaHUIaTa Ha Y IPaBISIBAIIOTO IPYKECTBO, U Ha ajipeca Ha Y /I
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“Tu bu At Acer MeanmxkMmbHaT' EAJ, rp. Codus 1113,yn. “Tunrssa” Ne 13b, BX. A, er. 2,
ten. (02) 935 06 11pceku paboten aen ot 8:30 4. mo 17:30u4. Jlume 3a KOHTAKTH: AJICKCaHIpa
Bbakainosa.

Wnrepner anpecst Ha Y] “Tu bu At Acer MenmmkmbeaT” EAJ] € www.thiam.bg.

Jara Ha ny0JMKyBaHe HA IPOCIEKTA

[pocnektsT Ha AP “Tu bu At Xapmonus” e myonukyBan Ha 16 nexkemBpu 2005r. B 6p. 101Ha
HbpxaBen BecTHUK U Ha 13 nexkemBpu 2005r. BBB BecTHHK “Ilapu”.

*® % Kk * k
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