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1 JAHHMU 3A IOT'OBOPEH ®OH/JL , Tu bu Aii Kompopt”

HaumenoBaHue:

Horosopen ¢oun , Tu bu Aii Kompopt”

OpraauzaTop u yIpaBjicHHE:

YupasasiBamio apy:xectso “Tu bu Aii Acer

MenugxmbHT” EAJ]

Anpec 3a KOHTaKTH:

Penybauka buarapus, rp. Codus, o6uuHa

H3rok, ya. “Tunraea” 13b, Bx. ,A”, eT. 1

Tenedon:

02 935 06 33

daxkc:

02 935 06 17

EJ'ICKTpOHHa roima.

tbi_comfort@tbiam.bg

Crpanurna B IHTEpHET:

www.tbiam.bg/tbicomfort

Tum:

OTBOpeH —MpoaBa U U3KYNYBa 06paTHO

ASAJIOBETE CH 10 UCKAHE HA UHBECTUTOPUTE

3aTBOpEH MIEPHOT;

Jlo 1ocTHraHe HAa HETHA CTOMHOCT HA
aKTHBHTE B pa3Mep Ha Haii-mauko 500 000

JIeBa.

OpraHmauI/m U yIOPaBJICHUC!

YupasasiBamo apy:xectso “Tu bu Aii Acer
MennpxMbHT EAJL

JlerHoCT:

KoJsiexTHBHO MHBeCTHPaHe B IEHHH KHUKA
HA MApUYHH CPeICTBA, HAOPAHU Ype3
ny0/JU4YHO mpeaJaraHe Ha JsiJioBe, NpU
cna3BaHe Ha IPHHIUIIA HA pa3npeneseHue

Ha pUCKaA.

Cpoxk:

0e3cpoueH

PuckoB npodu:

® HUCKO HUBO HA PUCK

o OPMEHTHPAH KbM JIMXBEH 10X01 U

KAMUTAJOBH Ne4Yaiou

b HHBECTHPA NPECAUMHO B IbJTOBHA
HEHHH KHUKA U HHCTPYMEHTH Ha

NapuYyHMs na3ap




Howmep 1 nata Ha paspemennero Ha KOH 3a Pemenne Ne 748J1® ot 7.12.200%.
OpraHu3MpaHe U yIpaBjieHHE Ha JOTOBOPECH

dhonm:

Howmep u nata Ha BnucBane Ha JloroBopHus Pemenne Ne 748/1® ot 7.12.200%.

¢onn B Perucrbpa Ha KOH:

Kox o BYJICTAT: 131569431
Howmep ot H/IP: 4220185333
MaxkcumareHn 6poii AsyioBe B 00palieHue: HeorpaHu4YeH
HomuHamHa cTOWHOCT Ha eJVH JIST: 10 (mecer) JieBa

Msicro, kpaero IIpaBunara u apyrute Bprpemau | rp. Copus 1113,ya. “Tunrasa”’ 13b, Bx.

akToBe Ha JoroBopHUs QPOHJ ca JOCTHITHH 32 A" er. 1

HNHBCCTUTOPHUTE:

1.1 /lanHu 3a ynpapJisiBaloTo JPYKeCTBO

HaumenoBanue: Y] “Tu bu Aii Acer MenuakmMbHT EAJL

Cenanuiie v anpec Ha yIpaBlICHHUE! rp. Codms, ya. “ Iynas” 5

Anpec 3a KOpeCTIOASHITHS: rp. Cogmsa 1113,ya. “Tunrasa” 13B, Bx. ,A”,
er. 1

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

Enextponen anpec: office@tbiam.bg

Enexrponna crpanuna B aTepHer: www.tbiam.bg

Jara Ha yupensBaHe: 15 simyapu 2002r.

Howmep u nata Ha paspemenunero 3a u3BbpmBane | Ne 135 —Y ]I na IKIK ot 21 aBryct 2002r. n

Ha aeitHocT kato Y/I! Ne 487Y ] na K®H ot 29w0au 2005r.

Cob6ctBennk Ha 100%ot akiuute Ha “Tu bu Aii Acer MenumxkmbHT ” EAJl e Tu bu Aii
@aiinenmrsn CopBucu3 bearapus EAJl - npmepno apyxectBo Ha Tu bu At E¢ ®aitHeHursn
Copsucus I'pyn B.B. (Xomanaus), koeto ce nputekaBa Hernpsako ¢ Hax 90 %ot Kapman H.B. -

KOMIIaHHUs, IMCTBaHa Ha Obopcute B AMcrepaam (Euronext Amsterdamy Ten ABus.



Ha 08.02.201t. KomucusiTa 3a 3ammura Ha KOHKypeHIusaTa ¢ pemenne Ne 128 pa3pemiara
KOHIIEHTPALKATA, KOSATO III€ CE OCBIIECTBU Upe3 MPpUA00HBaHe Ha HETIPSK €IHOJIUYEH KOHTPOI OT
cTpaHa Ha ,Buena MnmypsHe ['pyn AI' Bunep @ep3uxepynr I'pyne”, Asctpus Bbpxy ,, Tu bu
Aii Acer MenumxkmbHT EAJl. C TOBa pelieHne ce JAaBa XOJ Ha MpoleaypaTa 1o mpuao0uBaHe
Ha apyxectBoto oT Tu bu Al Eitu @alinenirsya CepBucus ['pyn H.B., Xonanaus Bb3 OCHOBa Ha

CKJIFOUCH JOTOBOD 3a MOKYIKa — nmpoAak6a Ha 2.11.20160.

1.2 /lanHu 32 UHBECTUIIMOHHUTE MOCPETHUIHN

HaumenoBanue:

“Tu bu Aii HuBect” EAJ]

Cenanurie u afpec Ha yrpaBieHUE:

rp. Codus, ya. “Jlynas” 5

Anpec 3a KopecnoaeHIus:

rp. Codpusa 1113,yx. “Tuntasa” 13B, Bx. ,A”, eT.
1

Tenedon (hakc):

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

Enextponen anpec:

office@tbi-invest.bg

EnextponHa crpanuiia B UHTepHET:

www.tbi-invest.bg

Jlata Ha y4pezsBaHe Ha APYKECTBOTO:

15noemBpu 2002r.

JlaTa ¥ HOMep Ha U3aICHOTO OT KOMHUCHUsATA
paspelleHUe 3a U3BbPIIBAHE HA IEHHOCT

KaTO MHBECTUIIMOHECH ITOCPECIHHUK:

Ne 251411 or 06.11.2002.

Haumenosanue:

Tb “Cocuere Kenepan Excnpecoank” AJl

Cenmanuiie u agpec Ha yIpaBIICHAC:

rp. Bapnua, 6ya. “BaaauciaB Bapuenuux” Ne 92

Tenedon (paxc):

052/ 686 100gpakc: 052/ 601 681

EnexTponen anpec:

webmaster@sgexpressbank.bg

Enextponna crpanuna B UHTepHeT:

www.sgexpressbhank.bg

I[aTa Ha y4pCasIBaHC Ha OPYKECTBOTO:

24.06.1993.

Howmep u nata Ha pasperienuero 3a

U3BBPIIBAHC HA 0aHKOBa ﬂeﬁHOCT:

II'bJieH anneH3 3a U3BbPUIBaHEe HA 0AHKOBA
neitnoct — BHB, pemmenne Ne 1761a YC na BHB
ot 03.06.1998., akTyaqm3aupaHo chC 3aM0Be/l HA
BHB Ne 100-0049OT 17.11.199%.




JlaTa 1 HOMEp Ha U31aIEHOTO OT KOMHCHSATA
pa3pelicHUe 3a U3BbPIIBAHE HAa IEHHOCT

KaTO MHBECTHUIIMOHECH MMOCPCIHHUK:

Ne 741 —HM1I ot 08.10.2004.

Haumenosanue:

“YuuKpeaut Byn6ank” A/l

Cez[amxnue M aJpeC Ha yOPaBJICHUC!

rp. Codms, mia. “Csera Hegensnn” Ne 7

Temedon (dhakc):

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

EnexTponen anpec:

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

EnextponHa ctpanuiia B UHTepHET:

www.bulbank.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

Pemenne na CI'C ot 27.04.200¥ o ¢.a. Ne
2010/1996.

Howmep u nata Ha pa3pernieHneTo 3a

HU3BBPIIBAHC HA 0aHKOBa Z[eﬁHOCT:

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

I[aTa U HOMCP Ha U3JaZICHOTO OT KOMUCHATA
Ppa3pCUICHUC 3a U3BBPIIIBAHC HA ﬂeﬁHOCT

KaTO MHBECTUIIMOHECH ITOCPECIHHUK:

Ne P — 05 — 1981 20.06.199¥. na JKIIK

HaumenoBaHnue:

“Paiigaiizendank (bbarapus)” EAJT

Cez[amxnue M aapeC Ha yOPaBJICHUC!

rp. Co¢us, ya. “T'oroa” Ne 18/20

Tenedon (hakc):

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

Enextponen anpec:

Hristo.DUREV @raiffeisen.bg

EnextponHa ctpanuia B UHTepHET:

www.raiffeisen.bg

Jara Ha y4pezsBaHe Ha APYKECTBOTO:

Pemenne Ne 1/1994. na CI'C no .. Ne
14195/1994.

Homep u naTta Ha paspenieHuero 3a

M3BBpIIBaHE HAa OAHKOBA ICHHOCT:

IIbaeH AUUEH3 3a M3BBPIIBAHE HA 0AHKOBA
neiinoct —Pemenue na BHB Ne 1980t

16.06.1994.

I[aTa 1 HOMCP Ha U3JaZICHOTO OT KOMUCHATA
Pa3pCUICHUC 3a U3BBPIIIBAHC HA ﬂeﬁHOCT

KaTO MHBCCTHUIIMOHCH IMOCPCIHUK:

[potoxoa Ne 31 ot 28.05.199¥%. na IKIK




HaumeHnoBanue: ALPHA FINANCE ROMANIA S .A.

Cepmanuiie u agpec Ha yrpaBJeHUE! rp. Bykypem, Pymbunsi: Calea Dorobantilor 237
B, Etaj 2, sector 1, Bucharest 712811, Romania;

Tenedon (daxc): +40(21)209 2233 //+40(21)231 5332
Enexrponen anpec: office@alphafinance.ro

Enexrponna crpanunia B IuTepHer: www.alphafinance.ro

Jlata Ha yupeisiBaHe Ha JIPYKECTBOTO: Ne J40/20269/1994

Jlata 1 HOMep Ha U3JaJIeHOTO OT KoMucusaTa | Paspemenne Ne 2666/ 05.08.2008
paspelieHne 3a U3BbPIIBAaHE Ha ACHHOCT

KaTO MHBECTUIIMOHECH ITOCPECIHHUK:

HaumenoBanue: ConvergEx Limited

Cenanuiie v anpec Ha yIpaBlICHHUE! rp. Jlonaon, Besmmkooputanus: 1 Canada Square,
London, E14 5AL

Tenedon (daxc): 020 7964 6694; 020 7964 6684
Enexrponen anpec: gjones@bnyconvergex.com
Enextponna ctpanuna B UnTepHerT: www.bnyconvergex.com

JlaTa Ha y4pezsBaHe Ha APYKECTBOTO: 29.05.200%.

JlaTa 1 HOMep Ha U3JaJICHOTO OT KomucusTa | Paspemenne Ne 472780/22.01.2008 na Financial
paspelIeHre 3a U3BbPIIBaHE HAa AEHHOCT Services Authority, Beiukooputanusi

KaTO MHBCCTUIIMOHCH IMOCPCIHUK:

1.3 JlanHu 3a 6aHKaTa Aeno3uTap

Haumenoanue: “CromaHcka U HHBECTHIIMOHHA O0aHka” AJ]
/CUBAHK/
Cepmanuiie u agpec Ha yrpaBJceHUE! rp. Cogus, p-u “Cpenen”, yiu.

“CaaBsgHcka” Ne 2

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

Enexrponen anmpec JVasilev@HQ.EIBANK.BG




Enexrponna crpanuna B HTepHET www.eibank.bg

JlaTa Ha y4pesBaHe: 08.03.199%.

Howmep un nata Ha paspemenuero 3a u3pbpimBane Ha | Ne b 1301 07.01.1995.

0OaHKOBa JEHHOCT:

1.4 [lannu 3a oquTOpHUTE

HanmeHosanue: “ATEHH - TAKT” 00
Cenanuiie 1 agpec Ha yOpaBlICHUE: Codusn 1504,ya. “Huxosaii Pakutun” Ne 2,
eT. 4.

Creranusupanoto oguropeko mpexmpusitue “ATEMH - TAKT” OOJI e usGpano 3a
onutop Ha DOHJIA ot CeBera Ha nupektopute Ha Y/ “Tu bu Aii Acer MeanmkmbHT EAJL.

1.5 ®unaHcoBa MHCTUTYIHUs, OpraHu3aTop Ha DoH/Ia

OOHIDBT e opranmsupan u ce ympasisBa OT ylnpaBisBaiio apyxectBo “Tu bu At Acer
MennmxmbaT” EAJL.

2 HWHBECTHIIMOHHA UH®OPMALUA

2.1 Ilean na ®OHJIA

enta na ®OHJIA e mocturanero Ha go0pa TEKyIla T0XOIHOCT MPHU HUCKO HIUBO HA PUCK.
OOHIBT uHBecTpa OCHOBHO B IBJITOBU IIEHHW KHH)KA U MHCTPYMEHTH Ha NapU4HUS Mas3ap,
KaKTO ¥ MaJIka 4acT OT aKTUBUTE CHU - B akiuu Ha myOnanunu apyxectsa. POH/DBT crueraBa
OTHOCHUTEIIHATA CUTYPHOCT U CTa0WJICH TEKYII[ JOXO/ Ha WHBECTHUIIMHUTE B IBJITOBH IIEHHU KHIDKA
C Bb3MOXHOCT 32 peajlu3upaHe Ha M0-BHCOKA JOXOJHOCT OT YacTTa Ha mopTdeiiina, MHBeCTUpaHa
B aKI[UHU.

OOH/bT nHBecTHpa OCHOBHO B IBJINOBH LIEHHM KHM)Ka M MHCTPYMEHTH Ha MApUYHHUS
nasap

3a mocTuraHe Ha OCHOBHHUTE I Ha mHBecTUIMoHHaTa cu aeitnoct ®OHJIBT Moxe na

IpuJiara MoAXOo/AsIIy CTpaTeruu 3a MpeJina3BaHe OT Ma3apeH U BAIYTEH PHUCK.



2.2 HNuBecTHLIMOHHA MMOJIMTHKA H crparTrerus 3a MMOCTUTaHE Ha

HHBCCTUIIMOHHHUTE U (l)I/IHaHCOBI/I eI

OOHIBT cnega KoOHcCepBaTMBHA WHBECTUIIMOHHA IOJUTHKA M € TMpEJHA3HAYEH 3a
WHBECTUTOPH, KOUTO THPCIT OTHOCUTEITHO CUTYpHA MHBECTHUIMS, ChXpaHsBalla U yBeIuJyaBaia B
peaHO H3paKEHHE TEXHUTE CIECTABaHUs, MpEAnas3Baiia I'M OT BaJlyTeH PUCK U JaBalia UM
BB3MOXHOCT 3a IO-BHCOKa JOXOJHOCT Ype3 WHBECTUpPAHE Ha Majka yacT oT mnopTdeiia B
KaueCTBeHW akIuu Ha mnyonmuunm npyxkectBa. ®OHJ/BT crnenBa monuTHka Ha aKTUBHO
yIpaBlieHUE Ha HMHBECTUIIMOHHHUSI TOPT(EI.

3a ochbllecTBsIBaHE Ha MOCTABCHHTE MHBECTULMOHHHW M (uHaHcoBH Ienmn Ha DOHJIA,
VYpaBnsBamoTo JpyKEeCTBO ciieiBa aKTUBHA MHBECTUIIMOHHA CTpATervs MpHU YNpaBICHUETO Ha
noptdeiina oT GUHAHCOBH MHCTPYMEHTH W MAPUYHU CPEJICTBA, KaTO CTPYKTypaTa Ha moptdeiina
e ObJIe MPOMEHSIHA B 3aBUCUMOCT OT Ma3apHaTa KOHIOHKTYpa U aTPaKTUBHOCTTA HA Pa3IMYHUTE
KJlacoBe (PMHAHCOBM MHCTPYMEHTH, Ipu cra3BaHe Ha [IpaBunmara Ha ®OHJIA u Hacrosmus
[IpocniekT. YnpaBisBamoTo ApyKeCTBO MOXKe /1a CKiIrouBa 3a cmeTka Ha DOHJIA peno caenku ¢
LIEHHU KHIKA C 1LIeJ OCUTYpsSBaHE Ha JIMKBUIHOCT W aKTHBHO YIpaBlIeHHE Ha mopTdeiina Ha
OOHJIA.

OT chIlecTBEHO 3HAUEHUE 32 BCSAKA YCIIENIHA aKTUBHA CTpATeTus € WACHTU(DUIIUPAHETO U
aHayM3a Ha (aKTOPUTE, KOUTO HA-CUJIHO BIIMSAAT Ha MPEICTAaBIHETO Ha Pa3IMYHHUTE KJIACOBE
aKTHUBHU.

B ciydast Ha MHBECTUIIMU B LIEHHU KHWXA C (DUKCHpaHa JOXOJHOCT TOBA Ca OYaKBAHUSTA
3a IBMDKEHUETO HA JIMXBEHUTE HUBA, TSIXHATA BOJATUIHOCT U CIIPEJOBETE MEXKIY JTUXBEHUTE HUBA
M0 pa3IMYHUTE BUJIOBE LIEHHU KHIKA C (PUKCUpaH JOXOJ — IbP’KaBHU IIEHHHU KHUXa, OOUTMHCKU
LIEHHU KHUKa, KOPIIOPaTUBHY LIEHHU KHUXKA U T.H.

[Ipn uHBecTHpaHETO B aKIUW Ha MYONWYHH JpyXKecTBa (PAKTOPUTE, KOUTO OKa3BaT
BIUSHUE BBPXY MPEICTaBSIHETO HA aKTUBUTE, Ca MaKpPOMKOHOMHUYECKaTa OOCTAHOBKA KAaKTO B
riobaneH, Taka U B PErHOHAJICH acleKT, Ma3apHaTa KOHIOHKTYpa, MPUHAIJICKHOCTTa UM KbM
pa3IMYHU CEeKTOpU OT Tas3apa, pa3jinyHaTa UM CTPYKTypa M OpYTrd crnernuduyHU 3a OTAETHUTE
KOMIaHUU (pyHAAMEHTAHU U TEXHUYECKU (PaKTOPH.

Wuctpymenture, B kouro mie uHBectupa ®OHIABT, me Obnar moalOupanu Taka, de
WHBECTUIIMOHHHUAT TMOpThendn na ObJe MaKCUMaTHO JUBEPCU(UIMPAH W 3alUTEeH OT
HeOJaronpusATHU JBUKEHUS HAa LIEHUTE HAa (DUHAHCOBHUTE IMa3apu, KaKTO U OT ChIIECTBEHA
CKCIO3MIIMSA KbM HWHIMBHIYaJCH TMa3apeH CeKTop/KoMmaHus/eMucusi. 3a TMOCTUTaHE Ha

MaKCHUMaJIHa ,Z[I/IBepCI/I(bI/IKaI_[I/ISI U ONTUMAJIHO CBHOTHOMCHUC MCKIAY PUCK U OOXOAHOCT,



MHBECTUIIMOHHUTE pelieHus mie ce 0a3upaT KakTO Ha OYaKBaHaTa JIOXOAHOCT Ha OIpejesieH
(hMHAHCOB WMHCTPYMEHT, Taka M Ha 0asza Kopeyamus Ha JHEBHATa JOXOAHOCT Ha (hMHAHCOBUS
MHCTPYMEHT C IHEBHATa 1I0XOHOCT Ha akTuBuTe Ha DOH/IA.
C ornexn nocturane Ha uHBecTuliMoHHUTe e Ha ®OHJIA YnpansBamoTo apy>KecTBO
me uHBecTHUpa HaOpanute cpeactBa Ha DPOHJIA npenuMHO B IBITOBM IICHHU KHUXA H
MHCTPYMEHTH Ha MapU4yHHs Ma3ap, KakTo U MajKa 4acT OT aKTHUBUTE - B aKIUM Ha MyOIMYHU
apyxectBa. Ilo-konkperHo, aktuButre Ha ®OHJIA me O6bAaT MHBECTUPAHU B CIECTHUTE TPYIHU
[IEHHU KHUKA U UHCTPYMEHTH, B IOCOYCHHUTE O-JI0JTy PAMKHU:
1. DOHABT e pmpxeH na moaabpka TakaBa CTPYKTypa Ha aKTUBUTE U MACHBUTE, KOSTO
Jla My TIO3BOJISIBA J1a OCBHUIECTBsIBA OE3MPENATCTBEHO IEHHOCTTA CH, KaTO MOracsiBa CBOEBPEMEHHO
3abJDKEHUATA CH HA pa3yMHa lieHa, 0e3 Ja ce Hajmara npuObp3aHa npojaxda Ha JOXOJOHOCHU
aKTUBHU.
2. DOHbT unBecTupa B CICTHUTE BUIOBE AKTUBU:
2.1. neHHM KHMXKAa M WHCTPYMEHTH Ha NapU4yHHs Maszap, NOMYCHAaTH [0 WIIHU
THPryBaHHU Ha perynupa nazap mno wi. 7/3311DU;
2.2.1IcHHH KHIDKA ¥ UHCTPYMEHTH Ha TApUYHUS Ma3ap, ThPTyBaHU HA PETyIupaH
nasap, pa3nudeH ot To3u no wi. /3 3[1DU, B Penybnuka bearapus uiam npyra nbpikaBa dieHKa,
(GyHKIIMOHMpAIl PEAOBHO, MPU3HAT M MYOJWYHO JOCTBIEH, KAaKTO M B LIEHHU KHUXKA U
WHCTPYMEHTH Ha TMapUyYHUs IMas3ap, eMUTUpaHu oT PemyOnmuka bbarapus wnm apyra appxaBa
YJICHKA;
2.3.11eHHU KHUKa U UHCTPYMEHTH Ha Mapu4HHUsI 1a3ap, AOMYCHATH 3a ThProBUs Ha
odunmaieH nazap Ha GoH0Ba OOpca WM ThPryBaHHW Ha JAPYT PETYJIUpPaH Ma3ap B TPETa JbpKaBa,
(GyHKIMOHMpAILl PEIOBHO, IPU3HAT U MyOJIMYHO JOCTBIIEH, KOWTO € BKJIIOUEH B CIIUCHK, O00peH

OT 3aMCCTHUK-IIPEACCAATCIIA, UJIU € HSKOM OT CICAHMTE I1a3apHu.

AbpxaBa Peryaupan nazap
ApKeHTHHA Buenos Aires Stock Exchange
Bpazmnus Sao Paulo Stock Exchange
Uzpaen Tel Aviv Stock Exchange
Wnpns National Stock Exchange
Wunns Bombay Stock Exchange
Kurait Shanghai Stock Exchange
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Kurait Shenzhen Stock Exchange

Hopserus Oslo Stock Exchange

Pycus Russian Trading System

2.4. HacKOpO W3/aZiCHH IICHHM KHUXa, YCJIOBUATA HAa EMHCHUATA HA KOHUTO
BKJIIOYBAT MIOEMaHE Ha 3aJbJDKEHHE /1a C€ UCKa JIONyCKaHe M Ja ObJaT ONMyCHAaTH B CPOK HE IO-
IBJIBT OT €HA TOJWHA OT M3JaBAaHETO MM 3a ThProBus Ha odwuiMaieH na3zap Ha ¢oHgoBa Oopca
WIN APYT peryaupaH naszap, GyHKIHOHUPAIL PEJOBHO, IPU3HAT U MYOJUYHO TOCTBIICH, KOUTO €
BKJIIOYEH B CITUCHK, 0100peH OT 3amecTHUK-Tpeacenarens Ha KOH, unu e npensuzaex B T. 2.3.
0-TODE;
2.5.]14710B€ Ha KOJIEKTUBHU UHBECTULIMOHHU CXEMHU, NP YCIOBHE Y€
a) KOJICKTHBHUTEC WHBECTHUIIMOHHU CXEMH WHBECTHPAT CaMO B JBJITOBH IICHHU
KHIKa ¥ MHCTPYMEHTH Ha mapuuHus nasap u A0 20% oT akTUBUTE CH - B KalUTAJIOBH IICHHU
KHUXa; U
0) KOJCKTUBHUTEC WHBECTUIIMOHHM CXEMH Ca MOJYYHIH paspelieHue 3a
u3BbpIIBaHe Ha JneitHocT cbrimacHo [upektuBa 85/611EMO na CwBera u/wim ca apyru
KOJICKTHBHU MHBECTUIIMOHHHM CXEMH TI0 CMHUCHJIA Ha 8 1,T. 26 OT JOMBIHUTEIHUTE Pa3mopeaou
Ha 3IIITLK He3aBUCMMO OT TOBA JAJIM Ca ChC CENAIIUILE B IbprKaBa YICHKA WIIN HE, KaTO IPYTUTE
KOJIEKTUBHU UHBECTULIMOHHH CXEMHU OTIOBapsT Ha CIEIHUTE yCIOBUS:
aa) TOJYYWJIM ca pa3pelicHHue 3a W3BBPIIBAHE Ha JCHHOCT IO 3aKOH,
CBIJIACHO KOMTO BBPXY TAX CE€ OCHILECTBSABA HAA30p, KOMTO 3aMecTHUK-TIpencenarensT Ha KOH
CMsTa 3a €KBHMBAJEHTEH HAa HajA30pa ChIVIACHO MpaBoTo Ha EBponeiickus cbro3, u
B3aUMOJICICTBUETO MEX/ly HaJI30PHUTE OPTaHU € B 1I0CTaThbUHA CTEIIEH OCUTYpPEHO;
00) 3ammraTa Ha TPUTEXKATSIUTE HA JOJIOBE M IpaBWiarta 3a
pasnpeneNeHNeTo Ha aKTUBHUTE, 3a MOJI3BAHETO U MPEJOCTaBsIHETO HA 3a€MU Ha IIEHHH KHIDKA, 32
npojax0aTta Ha LEHHM KHMXKA M HMHCTPYMEHTH Ha MapU4yHMs Ma3ap, KOUTO KOJIEKTUBHATa
MHBECTULIMOHHA CX€Ma HE IpUTeXaBa, Ca EKBUBAJICHTHM Ha IIpaBUjaTa W 3allMTaTa Ha
MPUTEKATEINUTE HA JSIOBE HA KOJEKTHBHM WHBECTULIMOHHU CXEMH, MOJYYMIIN pa3pelieHHue 3a
U3BBpIIBaHe Ha JeiHoCcT chriacHo JupektuBa 85/611ENO Ha ChBera,;
BB) Pa3KpHBAT MEPUOJMYHO WH(OpPMAIHs, KATO M3TOTBIT M IMyOJIHKYBaT
TOAMIIHU U 6-MECEYHU OTYETH, OTpas3siBallll AaKTUBUTE, NACUBMTE, IedyandaTra U W3BBPIICHUTE

OIICpalMH NPEe3 OTUYCTHUA ICPUOL,; U
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B) He moBeye oT 10 Ha CTO OT aKTUBUTE HA KOJCKTHBHUTE WHBECTUIIMOHHU CXEMH,
MOJYYHMIIM pa3pellicHre 3a W3BbpIIBaHe Ha jaeiHocT cbhriacHo JlupektmBa 85/611EMO Ha
CeBera, WIM JPYTUTE KOJCKTUBHU WHBECTHIIMOHHU CXEMH, KOUTO C€ NpPEIBIKAA Ja Ce
MPUIOOUST, MOTAT CHIVIACHO yCTaBa WIIM MpaBUiIaTa Ha T€3U KOJCKTUBHU WHBECTUIIMOHHHU CXEMHU
na ObJaT MHBECTHpPAHU CHBKYINHO B JsUIOBE HA JPYTM KOJEKTUBHM HMHBECTULIMOHHH CXEMH,
MOJYYHMIIM pa3pellicHre 3a W3BbpIIBaHe Ha jaeiHocT cbhriacHo JlupektuBa 85/611EMO Ha
CwBera, WK APYTU KOJICKTHBHU HHBECTULIMOHHH CXEMH,

2.6. BioroBe B 0aHKH, IUIATUMH IPHU TMOUCKBAHE HJIM TPH KOUTO CHIIECTBYBA
MpaBoTO Ja ObJAT U3TETIICHHU 1O BCIKO BpeMe, U C JaTa JIo Majie’ka He moBede oT 12 mecena, npu
yclioBue ue 6aHkaTa e cbe cepanunie B Penmyonuka boirapus ninm B apyra abpikaBa 4ieHKa, a ako
€ ChC CelAIMINE B TPETa IbpKaBa — MIPH YCIOBUE Y€ € 0OCKT Ha Olaropa3yMHH MpaBUIia, KOUTO
3amecTHUK-TIpencenarensT Ha KDOH cmsTa 3a eKBUBaJICHTHH Ha Te3M CHITIACHO IMPABOTO Ha
EBporneiickus cbio3;

2.7. nepuBaTWBHU (PUHAHCOBM HHCTPYMEHTH C IIeJI YIIpaBJIE€HHWE HAa PHCKa,
BKJIFOUMTETHO €KBHUBAJICHTHU HA TSAX HWHCTPYMEHTH, 3abJDKEHHSITA MO KOUTO MOrar na Obaar
U3ITBJIHEHHU Ype3 MapuyHo IIallaHe, ThPryBaHU Ha peryiaupanu nasapu mo T. 2.1.- 2.3. u/umm
JepUBAaTUBHU (PUHAHCOBU MHCTPYMEHTH, ThPTYBaHU Ha U3BBHOOPCOBU Ma3apHu, MPH YCIOBUE Ye:

a) Oa3oBHTE MM aKTHBU Ca IICHHH KHHUXA, (MHAHCOBH WHJCKCH, JIMXBEHHU
MPOLICHTH, BajlyTa WK BanyTHU KypcoBe, B kouto ®OH/IBT moxke na mHBecTHpa CHIVIACHO
WHBECTUIIMOHHATA CH MOJIUTHKA;

0) nepuBaTHBHU (PMHAHCOBH WHCTPYMEHTH, ThPTYBaHW Ha M3BBHOOPCOBH IMa3apH,
KOUTO OTTOBAapSIT Ha CIETHUTE YCIOBUSL:

aa) HacpelHaTa CTpaHa MO CJAEJIKaTa ¢ Te3W JCPUBATUBHU (DUHAHCOBHU
WHCTPYMEHTH € OOCKT Ha HaJeXKICH HaJ30p U OTroBaps Ha W3HCKBAaHUS, OIPEACICHH OT
3amecTHUK-TIpencenarens Ha KOH,;
00) MoraT 1a ce OIIEHSBAT CKEAHEBHO IO OOMIONMPHETH, MOMICKAIIN Ha
MPOBEpPKa METOAM, M BBB BCEKH €AMH MOMEHT mo uHuimatuBa Ha ®OHJIIA morat na Obaat
MIPOJIA/ICHH, JIMKBUANPAHU W 3aKPUTH Ype3 0CeToBa CIETKa MO CIIPaBeJINBa CTOMHOCT.
3. CtpykTypara Ha aKTHBHUTE 10 T.2, KaTo pa3mep Ha mHBecTunmute Ha POHJIA B TiX €
KaKTO CJIe/Ba!
I[loT. 2.1.-2.3uT. 2.5.:
a) IbpKaBHU IIeHHU KHIDKA — 10 80 Ha cTo oT aktuBuTe Ha DOHJIA;
0) unoreunu obmuramuu — 10 60 Ha cto ot aktuBuTe Ha DOHJIA;

B) KopriopatuBHHU o0suraiuu - 10 80Ha cro ot aktuBute Ha DOHJIA,
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r) obmmuHCcKH obnmranuu - 10 50Ha cro ot aktuBuTe Ha ®DOHJIA,
1) aKI{{, KaKTO W JsUJIOBE HA KOJCKTHBHH WHBECTHIIMOHHHM cxeMu - 10 20 Ha CTO OT
aktuBute HAa POHJIA;
ITo 1. 2.4.: 10 25Ha cto ot aktuBuTe Ha DOHJIA;
ITo 1. 2.6.:10 50Ha cTo ot akTuBUTe HAa DOHJIA.
4. DOHABT moxe na maBectrpa He oBeue oT 10 Ha CTO OT aKTUBUTE CU B IICHHU KHIKA
Y MHCTPYMEHTH Ha ApUYIHUS 1Ma3ap U3BBH TE3H 10 T. 2.
5. ®POHIbT uma cneaHUTE HHBECTULIMOHHU OTpaHUYEHUS!
5.1. DPOHJABT He mMoxxe ma WHBECTHpA MOBEYE OT 5 HA CTO OT aKTHUBUTE CH B
IIEHHU KHUXKa WJIM B UHCTPYMEHTH Ha TIApUYHUS 11a3ap, U3AaJCHHA OT €AUH EMHUTCHT.
5.2. DOHABT ne moxe na nHBecTHpa nosede oT 20 HAa CTO OT aKTUBUTE CHU BBB
BJIOTOBE B €1Ha OaHKa.
5.3. PuckoBara excnosuiius Ha ®OHJIA kbM HacpemHaTa cTpaHa IO CAENKa C
JepUBaTUBHM (MHAHCOBM WHCTPYMEHTH, THhPIyBaHHM Ha HM3BBHOOPCOBHM Ta3zapy, HE MOXE Ja
HanaxBbpist 10 Ha CTO OT aKTUBUTE, KOTAaTO HAcpeliHara cTpaHa € OaHka mo T. 2.6. ,a B
OCTaHAIMTE CIIy4ad - S Ha CTO OT aKTUBHUTE.
5.4. ®OHADBT moxe na maBectupa 10 10 Ha CTO OT aKTUBUTE CH B IICHHU KHUXA
WY B MHCTPYMEHTHU Ha MapUYHUS Tazap, U3JaJICHU OT €WH EMUTEHT, IPH yCIIOBHUE 4Ye oOIara
CTOHHOCT Ha Te3u uHBecTulMM He HanBuimmaBa 40 Ha cro ot akruBure Ha DPOHJA. Ilpu
M3UYUCIsIBAHE Ha 00Iara CTOWHOCT HAa aKTHBHUTE 0 M3PEUEHUE MBbPBO HE CE B3€MaT MPEIBUT
IIEHHUTE KHIKa ¥ HHCTPYMEHTUTE Ha TTApUYHMUSI 1Ma3ap mo T. 5.6.
5.5. O61mara croiiHoCcT Ha wHBECTHIMHUTE 110 T. 5.1. — 5.3.B 1IleHHN KHWXKaA WIH
WHCTPYMEHTH Ha TIApUYHUS Ta3ap, U3MaJCHU OT €IHO JUIIE, BIOTOBETE MPHU TOBA JIMIIE, KAKTO U
€KCITO3UIUATA KbM CBIIOTO JIMIIE, Bb3HUKHAIA B PE3YATAT HA CACTKU C IePUBATUBHU (DUHAHCOBU
WHCTPYMEHTH, THPTYBaHU Ha HM3BBLHOOPCOBU Tazapu, HE TpsOBa na HaaxBbpias 20 Ha cTO OT
AKTUBUTE MY.
5.6.@OH/I'bT moxe na nHBECTHpPA 10 35HA CTO OT AKTUBHUTE CH B IICHHU KHIKA U
WHCTPYMEHTH Ha TapU4yHUS Ma3ap, HW3JaJeHH OT €AWH EMUTEHT, aKO IICHHUTE KHUXa |
WHCTPYMEHTUTE Ha TMApUYHUS TMa3ap ca M3JaJCHU WIM rapaHTupanu oT PemyOmmka bearapus,
Ipyra JabpXKaBa WICHKa, OT TEXHM MECTHH OpraHu, OT TpeTa AbpKaBa WM OT ITyOJHYHA
MEXIYHApOIHA OpraHU3aIus, B KOSITO WICHYBA IMOHE €/IHA JbP)KaBa WICHKA.
5.7. O0mara croiiHocT Ha MHBecTHUIMHUTE 10 T. 5.1. — 5.6.B eHHN KHIDKA WA

WHCTPYMEHTH Ha MApUYHUSA Ia3ap, U3AaJICHU OT €IHO JIMIIE, BIOTOBETE MPU TOBA JIHUIIE, KAaKTO U
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€KCIIO3UIUATA KbM CBIIOTO JIMIIE, Bb3HUKHAJIA B PE3YJITAT Ha CAEIKU C IepUBATUBHU (DUHAHCOBU
WHCTPYMEHTH, HE MOXKe Ja HaAXBbpis 35Ha cTo oT aktuBuTe HAa ®OHJIA.

5.8. Jlunara, mpuHamiexamyd KbM eIHA TIpyla 3a LEJIUTEe Ha CBhCTaBsHE Ha
KOHCOJIMIUpPAH (PUHAHCOB OTYET CHIJIACHO MPHU3HATUTE CUETOBOJAHM CTAHIAPTH, CE€ PA3IIIECKAAT
KaTo €JIHO JIUIIE TTPU MpuiaraHe Ha orpaHudeHusTano . 5.1. — 5.7.

5.9. O6mata CTOWHOCT Ha WHBECTUIIMHMTE B IIEHHW KHIDKA WM MHCTPYMEHTH Ha
NapuYHUA M1a3ap, EMUTHPAHU OT €Ha rpyrna, He Moxe a HaaxBbpist 20 Ha CTO OT CTOWHOCTTA Ha
aktuBuTe HAa POHJIA.

5.10. DOHJBT moxke na maBecTupa He moBeue oT 10 Ha CTO OT aKTUBHUTE CH B
JSUIOBETE Ha €lHA KOJIEKTHBHA MHBECTULIMOHHA CXEMa, MOJyYlIia pa3pellieHre 3a U3BbPILIBaHEe Ha
neriHocT cbritacHo [Jupextua 85/611EMO na CbBeta, Wi Jpyra KOJEKTUBHA WHBECTHIIMOHHA
cxema 1o cMuchia Ha 8 1,1. 26 ot nombiaHuTenHUTE paznopenodu ua 3IIIK, He3aBucumo namu e
ChC CeJaNIMIIE B IbPKaBa WICHKA U HE.

6. Orpannuenusra no T. 5.1., 5.4., 5.6u 5.7.u 1. 1.4.,6. ,a”, onucanu B T. 2.4.3 O0mN
orpannueHust kpM JaeitHoctta Ha ®OHJIA" ot mbanus Ilpocnekrt, HE ce mpuiarar, KOraro
OOHABT ympakHsaBa nnpaBa Ha 3alMCBaHE, IPOU3THYALIM OT LIECHHW KHM)Ka U MHCTPYMEHTH Ha

IMapu4yHUsA 1ma3ap, KOMTO €Ca 4aCT OT HCTOBUTC aKTHUBH.

2.3 PuckoB npo¢us1 Ha MHBECTHLMUTE

N3n10:%eH0TO MO-10J1y MMa 3a HeJ Ja Jaje NMpeAcTaBa 3a PUCKOBeTe, CBbP3aHH C
uHBecTHHHOHHATA cTpaTrerusi HA ®OHJIA, 1 ¢cbOTBETHO, 32 HHBECTULIMHUTE B HETO.
HNuBecTulMuTe B KUK, ASJI0BE U ABJITOBU HUHCTPYMEHTH C€ ChIIPOBOXKIAT C ONPEAEICHU
pPHCKOBE, KOMTO OKa3BaT BiMsHUE BbpXy obOmus puck Ha D®OHIA. Te ce ompemenst B
3aBHCHMOCT OT CHEHU(UYHUTE XaAPaKTEPUCTUKH Ha OTACTHUTE BUIOBE WHBECTUIIMOHHU
WHCTPYMEHTH U OT 0COOCHOCTHUTE Ha KOHKPETHATA IICHHA KHUTA, KaTO MOTaT Jia ce Kiacuuiupar
B UETHPHU OCHOBHU T'PYIH — KPEAUTEH PUCK, MA3apEH PUCK, JIMXBEH PUCK U JIMKBUIEH PUCK.
PuckoBe npum MHBeCTHPaHe B AKIUH, EMUTHPAHHU OT OBJTapCKH U YY:KAECTPAHHU
KOMIIAHWH, AKIIUM HA HHBECTHIIMOHHU JIPYKeCTBA M IS1JI0BE HA JOTOBOPHH (POH/I0BE!
. MakpoMKOHOMHYECKH PHCK - CBBP3aH C MaKPOMKOHOMHUYECKATa CTaOUITHOCT |
MOJINTHYECKa OOCTAaHOBKA B CTpaHarTa.
. IIazapen puck - ompejens c€ KakTO OT ISJOCTHOTO MOJUTUYECKO M HMKOHOMUYECKO
pa3BHUTHE HA CTpaHaTa, Taka U OT PAa3BUTHETO HA CEKTOPa, B KOWTO ONEpUpa €EMUTEHTHT,

HeropaTta (PMHAHCOBA CTAOMIIHOCT U MEPCIIEKTUBH 3a PAaCTEX U pa3BUTHE.
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. JIuxBeH PUCK — CBbp3aH C BbTPEIIHATa MOHETAapHA MOJIUTUKA HA JbpKABaTa, PABHUIIETO
Ha JIMXBUTE€ B CTpaHaTa, OOIIOTO HKOHOMHMYECKO pAa3BUTHE U CBHCTOSHHETO Ha
MeXIyHapoaAHUTE (JOHAOBU Ma3zapH.

. JINKBHAEH PUCK — 3aBUCEN] OT CTENEHTA HA aKTHUBHA ThPrOBUS C J1a/ICHATA [IEHHA KHUTA.

. BasryTen puck — OT npoMsiHa B CTOMHOCTTA Ha IIeHHA KHUTA, YUSTO JICHOMUHALIMS € BbB

BaJlyTa, pa3iMyHa OT pedepeHTHaTa BalyTa, B CIEACTBUE MPOMSIHA B Kypca MEXIy JIBETE

BAIYTH.
. OTpacJioB pUCK — CBBP3aH C Pa3BUTHETO HA CEKTOPA, B KOWTO ONepHpa EeMUTCHTBT.
. dupMeH PHCK — CBBP3aH C €CTECTBOTO HA JEHHOCTTa HAa EMHTEHTA W HETOBUTE

WHIUBUTYATHA XapaKTEPUCTUKH.

OCHOBHHTE PHCKOBe NPH HHBECTHpPaHe B 00Juranum (BKJ. JbPKABHH IeHHH
KHUKA, OOIMHCKH, HIIOTEYHH M KOPNOPATHBHU 00JUIalMu, eMUTHPAHU OT ObJITrapcKu U
Yy;KI1eCTPAHHN eMHUTEHTH):

i Kpeauren puck — u3gaTensaT, CbOTBETHO JMIIETO, TapaHTUPAIIO W3IBJIHEHUETO Ha
3aIb/DKeHUsATa 1o obnuranuute, B kouTo wuHBecTHpa POHJ/IBT, mMoxe nma He € B
CBCTOSITHHE WJIN J1a OTKaXKE Ja M3ILJIATH OBJDKUMUTE JTUXBH WUJIN TJ1aBHUILIA.

o JIuxBeH pHCK — Ma3apHaTra CTOMHOCT Ha oOiuramuute, B konto mHBectupa ®OHIADT,
MOJKE J1a C€ TTIOHMXKH, aKO MMa3apHUTE JIMXBEHU MPOIICHTH CE MOBHIIIAT.

NuBecTuTOpHTE MOraT Jaa ce 3amO03HAAT MO-MOJAPOOHO C PHCKOBETE, CBLP3aHM €
neitnoctra Ha ®OHJIA, oT mbanus [pocnekt (1. 2.5. “PuckoB npopua na ®OHJIA” na

crp. 35u ci1.).

Bakna nH(popManus 32 HHBECTUTOPUTE B IECHHH KHUKA

Cmotinocmma na osnoseme Ha POHI[A u 0oxoovm om msax mozam 0a ce NOHUMICAM.
Ileyanbama me e eapammupana u uHeecmumopume noemam pucka 0a He Bb3CMAHO8AM
uHeecmuyuume cu 8 nwvauHusi um pasmep. Mneecmuyuume 66 POHJ[A ne ca capanmupanu om
2apaHyuoHern (oHO U NPeOXoOHU pe3yaimamu Om OeuHOCMMA HAMAam 6pwb3Ka ¢ Ovoewume

pezyrimamu Ha DOHJ/[A.

2.4 XapakTepUCTHKA HA THNHMYHHUSA WHBECTUTOP, KbM KOI0TO € HAaCOYeHa

neiiHocTTa HAa ®DOHJIA

NuBectunusita B asnose Ha DOHJIA e npenHazHaueHa 3a MHAMBUIYATHU UHBECTUTOPH,

KOUTO TBHPCAT OTHOCUTCIIHO CHUI'ypHAa HWHBCCTHLMA, CbXpaHABAllla W YBCIMYaBallla B PCaJIHO
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W3pakKeHHWE TEXHUTE CIECTSBaHUsA, MPEIa3Baila I'M OT BAIYTEH PUCK M JaBalia UM Bb3MOKHOCT
3a MO-BHCOKA JIOXOJIHOCT Ype3 MHBECTHpaHE Ha MajKa 4acT OT MmopTdeiaa B KaueCTBEHH aKIIUU
Ha MyONWYHH JpyXKecTBa. TUIMUYHUSAT WHBECTUTOP € JIMIE, KOETO TBhPCH ChXpaHsIBaHE U
yBeJIMYaBaHE HAa MHBECTULIMATA CU B IBJITOCPOUECH IUIAH, KATO €AHOBPEMEHHO C TOBA MPH HYXAa
OT CPEICTBA MOJKE J1a C€ BH3IOJI3Ba OT JIMKBUAHOCTTA HA MHBECTUIIUATA CH B Jss10Be HAa DOHJIA,
KaTo TH TPEISIBY 32 00paTHO M3KYITyBaHE.

NuBectunusita B asuioBe Ha ®OHJIA e noaxoasina v 3a MHCTUTYLIUMOHAIIHU UHBECTUTOPH,
KOUTO CJie/IBaT HUCKOPUCKOBA MOJIMTHKA MIPU YIPABICHUE HA CPEACTBATA CU U UMAT IBJATOCPOUECH
WHBECTUIIMOHEH XOPHU30HT. MHBECTHMLIMS HA MPOIEHT OT AaKTUBUTE HA HWHCTUTYIHOHATHHS
uaBectutop B msuoBe Ha DOHJIA Ou mo3Bommia auBepcudUKaAIsg HAa HWHBECTUIIHMOHHUS
nopTeiis, KaTo B CHIIOTO BpeMe OM /aja Bh3MOXKHOCT 3a pealu3upaHe Ha MO-BUCOKA JTOXOJHOCT
10 LeNusl My opTdeii.

Bnaraneto Ha cpenctsa BbB POHJIA e moaxomsuio v 3a KOPHOPATUBHU UHBECTUTOPH,
KOUTO BPEMEHHO WJIM B CPEIHOCPOYEH IUIaH paslojarar ¢bC CBOOOJHU MApUYHU CPEACTBA U
HSMAaT WHBECTHIIMOHHA aJTepHATUBA, KOSITO OW MM OCHUTypUJIa CpaBHUMA BHCOKA JOXOIHOCT U

ChIICBPCMCHHO JIMKBUJIHOCT HAa NHBCCTULIUATA.

2.5 Onucanue Ha uHBecTHHMOHHATA JeiiHocT HAa DOHJIA npe3 2008r., 2009
r.u 2010r.

a) /lannu 3a obema, cmpykmypama u ounamuxama na akmueume na ®OH/IA

Kem 31.12.2010r. unBecturmoHHusT mnoprdeitn Ha D®OHIA e crpykrypupan B
CHOTBETCTBUE C MHBECTUIIMOHHATA MOJIMTHUKA KAaTO € MOCTUTHATA MaKCHUMAITHA TUBEPCUDUKAIIHS.

O6embT Ha akTuBHTe HAa DOHJIA kbM 31 nexkemBpu 201G. e 1 329 944ieRa.

Tabnumara mpeacras odbema, CTpyKTypaTa U JuHaMukata Ha aktuBute HAa DOHJIA kbM

kpas Ha 2008r., 2009r. u 2010r.

AKTHBH
KoM 31 TIpouenT ot Kbm 31 IpoueHT ot Kbm 31 Ipouent ot
nexemspu 2008 AKTHBHUTE nexemBpu 2009| axtuBure | nexemspu 2010| axTuBHUTE

(BGN) (BGN) (BGN)
1. Ilapuynu cpeacTBa 44 603 1.85% 19 485 1.33% 138 885 10.44%
2. BaHKOBH JEN03UTH, BKJI. JUXBH 501 354 20.80% 253 668 17.35% 130 888 9.849
3. BbJrapcku KOpnopaTHBHU 00T aAHH 1 405 457 58.31% 848 583 58.05% 555 494 41.77%
4. BbJrapcKu HNOTEeYHH 00T altHH - 0.00%6 49 073 3.36% 108 022 8.129
5. O0IMHCKH 00JIHralliu 22 515 0.93% - 0.00% 19 435 1.46%
6. AKIMH HA GBJITAPCKH KOMIAHUH 395 433 16.41% 218 307 14.93% 196 944 14.81%
7. KoJIeKTHBHY HHBECTHLIMOHHH CXeMH 14 337 0.59% 69 459 4.75% 73 184 5.50%
8. Bzemaumust 26 474 1.10% 3283 0.22% 107 092 8.059
CTOHHOCT HA AKTHBHTE 2410174 100.00%| 1 461 85¢ 100.00%| 1 329 944 100.00%
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I'padukara nmpeacTasst pa3npeeICHUETO Ha OTACIHUTE KJIaCOBE aKTUBU KbM 31 1eKeMBpH

2010r. ChCcTaBBT M CTPYKTypaTa Ha aKTHBUTE OTTOBAPAT HAa 3aKOHOBUTE OTPAHWYCHUS, KaKTO U

Ha BCUYKHU OTPaHUYEHUS, ONIUCAHU B T. 2.2.0T MPOCHEKTA.

Pa3znpenenenue Ha aktuBuTe KbM 31 nexkemBpu 2010r.

. KonexruBan IMapranu cpencTsa
[ HA HMHBECTULMOHHA U B3€MaHUs,;
OBIrapcKn cxemy; 5.50% 18.50% ,

xoMmmanny, 14.81%

OO1MHC KA

oOymramvy;, 1.46%
bankoBwu nemo3unry,

9.84%

HNmnoteunn
oOmramyy; 8.12%

beirapcku
KOPIIOpaTUBHA
obomvrarym;, 41.77%

0) /lannu 3a cmpykmypama Ha unHeeCMUUUOHKUA ROPMbei1 no ompaciu
Tabnuuarta mpencraBs cTpykrypara Ha noptrdeiina na @OHJIA mo otpacnu, KbM

nexemBpu 2010ronuHa.

31

Ctpykrypa Ha noprdeiiaa Ha 1@ Tu bu Aii Kompopt
KobMm 31 nexemspu 200€ | KoM 31 nexkemspu 200¢€ | KoM 31 nekemspu 201(
AKTUB Croinocr B | [Ipouent ot | Croitroct B| [Ipouent ot | Croitroct B| IIpoeHT oT
JIEBa AKTHBUTE JIEBa AKTHBUTE JIEBA AKTHBUTE
Kopriopatusuu o6urarmu 1405 457 58.31%6 848 583 58.05% 555 94 411 7%
Unoreunn obimranuu 0 0.009 49 07B 3.36%0 108 0p2 8.1P%
OOLMHCKY 00aUranuu 22 51§ 0.93% D 0.00%6 19 4B5 1.46%
Axupn - XOJIJIMHTH 34 734 1.44% 33 746 2.311% 32 o1 2.41%
Ax1pu - XMMHYECKa NPOMHUIIUICHOCT 29 031 1.20% D 0.00%%6 0 0.04%
Axunn - HeBroxuMu uMoT 148 561 6.16% 88 594 6.04% 93 449 7.04%
Aximu - GapmaieBTHUHA TPOMHIILICHOCT 16 694 0.69% 27 043 1.89% 22 403 1.47%
Axuui - Typuzsm 19 877 0.82% 14 249 0.99% 16 440 1.25%
Aximu - TIOTIOHEBa IPOMHIIICHOCT 18 515 0.77% D 0.00%6 0 0.040%
Axuyn - Dunancu 0 0.009 196 0.13% 1140 0.09%
Aximu - Texka MpOMUILIIEHOCT 59 979 2.49% 26 298 1.80% 17 369 1.31%
Axiuu - JIeka IpoMHUIIIIIEHOCT 42 794 1.78% 16 140 1.1% 1 244 0.09%
AKImH - XpaHHTEJIHO-BKYCOBA MPOMHUIIIIICHOCT 10 734 0.45% D 0.00%0 0 0.04%
Axnyn - EnepreTuka 14 519 0.60% 10 248 0.70% 12 400 0.95%
KonekTHBHY HHBECTHUIIMOHHU CXEMHU 14 334 0.59% 69 459 4.79% 73 184 5.90%
BankoBu neno3uru 501 354 20.80% 253 668 17.3%% 130 B88 9.84%
B 6poii 1 pasmanaTeaIHd CMETKU 44 603 1.85% 19 485 1.33% 138 §85 10.44%
Bsemanus 26 474 1.10% 3283 0.22% 107 492 8.(J5%
O6ma cyma 241017 100.00%| 1 461 85 100.00%| 1 329 944 100.00%
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6) Ocnoena punancosa ungopmayus

TabnuuaTa npeacTaBst OCHOBHA (pMHAaHCOBA MH(POPMALIUS 32 PE3yJITaTUTE OT AEHHOCTTa Ha

®OHJIA 3a 2008r., 2009r. u 2010r.

T G KbMm 31 nexemBpu | Kbm 31 nekemBpu | Kbm 31 nexemBpu
200¢ 200¢ 201(C

HeTHa CTOHOCT HA AKTUBHUTE HA eUH 511 B
HAYAJ0TO HA MEPUOIA 14.3579 12.2490 12.9706
J0X011 0T HHBECTHIMOHHH CAETKH HA eINH ST
Hertna nevan6a oT HHBECTHIINU -0.2109 0.056B 0.0343
Herna neyanba oT pHHAHCOBH HHCTPYMEHTH -1.653( 0.597[L 0.2636
Q01110 caiI0 OT HHBECTUIIMOHHHUTE CJIEJIKH -1.863§ 0.653B 0.2999
JIMBHIEHTH M JIPYTH pasnpeieeHust 32 eIHH IS
JIMBHACHTH OT HETHATA IIeUaa0a OT HHBECTHIINU 0.00 0.0( 0.0p
Pasnpezesenns 0T KanuTajgoBara rnevainba 0.00 0.0( 0.0p
OO0 TUBHUICHTH U Pa3NpeIeSICHHUS 0.00 0.0( 0.0p
HeTHa cTOHOCT HA AKTUBHUTE HA eJUH JsIJI B Kpast
HA IepHoJa 12.249( 12.9706 13.0457
00112 B3BPBIAEMOCT HA €IHH /IS -14.69% 5.89% 0.58%
JIOMbJIHUTEJHH TAHHH
Q01110 HETHH aKTHBH B Kpasi HA MIEPUOJIa 2 402 82] 1459 637 1327 738
CBOTHOILIEHHE Ha Pa3XOAUTe KbM CpeHaTa CTOHHOCT
HA HETHUTE aKTHBH 1.35% 1.73% 1.67%
ChOTHOILICHHE HA HETHATA Tieyanba KbM cpeiHaTa
CTOMHOCT HA HETHUTE aKTHUBHU -15.01% 3.56% 0.61%0
OQ060poT Ha nopTdeiiaa B IPOICHT 73.58% 71.58% 54.92%

Hernara nevan6a or uaBecTuimu Ha eaud s 3a 2010r., u3uucnena Ha 6asza cpencH
Opoii nsanose 3a roamHata or 105 622,e B pasmep Ha 0.0343 neBa, a HerHara medanba OT
(UHAHCOBM MHCTPYMEHTH Ha JisUT, U3YHCIICHA 110 ChIIMA METOJ, € B pa3mep Ha 0,26561eBa. Te3u
[OKa3aTeau OTYMTAT ChOTBETHO HETHATa Medanda OT MPUXOJUTE OT JMXBU U HETHaTa nedanda
(peanmu3mpana W Hepealu3upaHa) OT NPOMSHATAa B IICHATa HAa IICHHUTE KHIKA M HA BATyTHHUTE
KypcoBe, KakTO M HauucieHuTe auBuieHTH. OOmara Bb3BpamaemMocT Ha eauH asi 3a 2010
roguHa € B pasmep Ha 0.58%. CpoTHOIIEHHETO Ha pa3XxoAMTE KbM CpelHaTa CTOMHOCT Ha
HeTHUTE akTHBU € 1.67%,a ChOTHOIIIEHMETO HAa HETHATa nevyayda KbM CpeJHaTa CTOWHOCT Ha
HerHure aktuBuTe € 0.61%. OGopoThT Ha moptdeitna € 54.92%.To3u mokazaTen OT4YHTA
CHOTHOIIEHUETO Ha OOOpPOTUTE OT mIpoaaxOa Ha (UHAHCOBHM HMHCTPYMEHTH CHpPSAMO OOIIO
aktuBuTe Ha ®OHJIA. Bucokusar o6opoT Ha mopTdeiiia ce IbKM Ha aKTHBHA THPTOBHUS C
KOJIEKTUBHU HWHBECTHUIIMOHHM cxemu mipe3 2010 r., kakto m B pe3yaTaT Ha OCBIIECTBEHU

mpoakOu Ha (PMHAHCOBHM MHCTPYMEHTH BBB Bpb3Ka ¢ 00paTHu u3kymyBanus mpe3 2008r., 2009
r.u 2010r.
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2) Munumanna, MaKcumaina u cpeoHonpemeiieHd eMUCUOHHA CIOIHOCH U UeHa HA
00pamno usKynyeame
MuHuManHara, MakCUMaJlHaTa M CPEIHOIPETErJIEHaTa EMUCOHHA CTOMHOCT M LIEHA Ha

obparno u3kynysane 3a 2008r., 2009r. u 2010r. ca npeacTaBeHu B clieABaIiaTa TabIuma;

KbMm 31 nexemBpu 2008r. KbMm 31 nexemBpu 2009r. KbMm 31 nexempu 2010r.

Ilena na Ilena na Ilena Ha

EMucuonna obpaTHo EmMucuonHa obpaTHo EmMucuonna o0paTHoO
croiiHocT (iB) | m3KkymyBaHe | croiiHOCT (IB) [ m3kymyBaHe | cToiiHOCT (1B) [ m3KymyBaHe

(v1B) (1B) (1B)

MuHuMaHa 12.3249 12.0821 11.5360 11.3087 12.9636 12.8150
Makcumaisa 14.5733 14.2861 13.1860 12.9261 13.5689 13.3016
CpemHompeTerieHa 13.8519 13.5789 12.5446 12.2974 13.2505 13.0785

I'padukara mpepcraBs NmpoMsiHATA HA EMHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO

n3kynyBane Ha @onpaa 3a nepuosna ot 31 nexkemspu 2009r. no 31 nexempu 2010r.

EMUCHMOHHA CTOMHOCT U LleHa Ha 06paTHO U3KynyBaHe
3a nepuopa 31 aekemBpu 2009 - 31 gekemBpu 2010
14.0000
13.5000
13.0000 H
12.5000 -
12.0000
o o o o o o o o o o o o o
(I N e I I I | O | S VI I I LA 6
v W \V W \V WV \ \V \V WV v v
v Y@ ¢ YW W
NN N I N N\ MG O M
% % v % % % > % % % % % %
—— EmuncronHa ctorHocT —— LleHa o6paTHo uskynysaHe

0) Bpoiut 0anose ¢ odpawenue KoM Kpas Ha 200uHamMa, KAKMo u Opoil Ha eMUMUPAHU,
npooadenu u 06pamno u3Kynenu 0ajioee
ITpe3 2010r. ca emutupanu 102.41246pos nsamnose, a ca uzkyneau oopatrHo 10 860.5303

nsutose. Q6T 6poit asutoBe B oOpbuieHue kbM 31 nekemBpu 2010roauna e 101 775.7503.
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KbMm 31 lekemBpu | KM 31 IekemBpu | Kpm 31 JlekemBpu
2008r. 2009r. 2010r.
Bpoit Ha eMuUTHpaHU JSI0BE 70 091.0402 371.5987 102.4124
Bpoit Ha 00paTHO W3KYIICHH JISUIOBE 561 545.3184 84 003.1241 10 860.5303
Bpoii js10Be B oOpallieHne KbM Kpast Ha TOJIMHATA 196 165.3936 112 533.8682 101 775.7503

e) Zlalmu 3a pa3peuienume U noji36anu 3aeému, 6KJil04UmesiHo paimep, CpOK Ha 3aema u
JIUX6U no He2o, yceoena uacm om 3aema, njidmeHu j1uxeu u pasmep Ha Heu30bIMHCeHUA 3aeM

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

3 HUKOHOMMNYECKA UTHO®OPMALUA

3.1 /lanb4YeH pexum

Hanvuen pescum na ®POH/IA

CormacHo wi. 174 or 3akoHa 3a KOpHoOpaTHBHOTO momoxonHo obmarane (3KIIO),
JOTOBOPHUSAT (OHA HE ce obiara ¢ KoprnopatuBeH nanbk. CbriacHo wi. 194 an. 3, 1. 2 ot 3KI1IO
He ce o0JyaraT ¢ 1aHbK IPU U3TOYHHMKA AUBUJCHTUTE U JIMKBUIALIMOHHUTE AAJI0BE, PAa3NpEIEIeHN

B I10J13a Ha JJOTOBOPEH (POHI.

Jlanvuen pexrcum na npumesxcamenume na oanoee om ®POH/IA

CobrimacHo 4. 196 or 3akoHa 3a KOpHopaTuBHOTO moaoxoxno obnarane (3KIIO) ne ce
o0yaraT ¢ JaHBK NMPU U3TOYHMKA JOXOJIUTE OT pa3nopekaaHe ¢ (PMHAHCOBU MHCTPYMEHTH, KOETO
BKJIIOYBA U I0XOAUTE OT cAenku ¢ asuioBe Ha DOHJIA, u3BbpIilieHN HA pEryJupaH nasap, KakTo u
JIOXOIHTE OT caenku ¢ msuose Ha DOHJIA, ckiItoYeHn MpH yCIOBUATA U MO pefa Ha 0OpaTHOTO
n3kynyBase ot camust ®OH/I.

Cernacao ui. 194,an. 1 u un.200,a1.1 ot 3KIIO, noxoauTe oT pasnpeaeneHune Ha 10X0/1a
[ropuinnaTa meyan6a/ na ®OHJIA, KakTo ¥ TUKBHIAIIMOHHHUTE JsI0Be/TIIAaHKs, Pa3npeaeIcHN
or ®OHJ/IA, B nos3a Ha MECTHH IOPUAMYECKU JIMLA, KOUTO HE €A THPrOBLH, U UYKIAECTPAHHU
IOPUANYECKH JIUIA, ce o0yaraT ¢ 5 Ha cTo JaHbK pHU U3TOYHHUKA, KOUTO € okoHYareseH. [lo To3u
pen He ce o0sarat TOXOJMTE U JUKBUIAIIMOHHUTE JsUIOBe/TIAlanus, Pa3pe/ieiicH B MoJ3a Ha
MECTHH HOPUAMYECKU JHMIA — THPrOBUM M YYKIECTPAHHU IOPUIMYECKH JHIA C MACTO Ha
CTONAHCKa JIEHHOCT B CTpaHara. PasmpeneneHusT noxoj /roauiiHara mnedanba/ oT JOrOBOPHU
(GOHIOBE, KAKTO W JIMKBHIAIIMOHHWTE MsJIOBE/TIIAlIAHKS, TOJYYCHH OT MECTHHU FOPUIMYECKU

JUIa — THPrOBLM C€ B3eMaT MPEBUJ MpHU OINpejaessHe Ha (PUHAHCOBUS pe3yiTaT 3a JaHbUHU
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L[eJIM Ha Te3U I0PUANYECKH JIMLIA - THPTOBIM, HA OCHOBATa Ha KOWTO ce ompeelis odbjaraeMara uM
nevanba.

Cerinacuo wi. 194,an. 3 ot 3KIIO, nanbk BEpXY AOXOIUTE OT pa3mpeelieHne Ha 10X0aa
[romuinnaTa nevan6a/ Ha ®OHJIA u OT JIMKBUIAIIMOHHUTE JsI0BE/TUTAIIAHUS, PA3IIPEICIICHH OT
®OHJIA, He ce yabpika, KOraTo JOXOIBT C€ pa3Ipeaeis B MoJj3a Ha ApYT JH0roBopeH GOHA WU
Ha YYXJECTPAHHO IOPUINYECKO JIMIE, KOETO € MECTHO JHMIE 3a JaHBYHM LIEJIM Ha JbpXKaBa
yieHka Ha EBpomeiickus cbhl03 WIM Ha Jpyra abpkaBa — cTpaHa no CrHopa3yMEHHETO 3a
EBponeiickoTo MKOHOMHYECKO MPOCTPAHCTBO, C M3KJIIOYEHUE Ha CIy4yauTe€ Ha CKPHUTO
pasnpesereHue Ha reqanoa.

CernacHo wi. 44 ot 3KIIO, npu omnpenensHe Ha MaHbYHUS (UHAHCOB pE3yiTaT Ha
MECTHUTE IOPUAMYECKH JIMIA M YYXKICCTPAHHUTE HOPUAMYECKH JIMIA, KOUTO OCBIIECTBSBAT
cTonaHcka JeiHocT B PermyOnuka Bbarapus upes MAcTo Ha CTONAHCKa JEHHOCT MJIM IMOJIydaBaT
JI0XOJIM OT U3TOYHUK B PemyOnuka bearapus, cueToBOAHUAT (PUHAHCOB PE3yJTaT ce HamalsiBa €
neyanbaTa OT pasnopekaane ¢ GUHAHCOBH MHCTPYMEHTH (B TOBa 4uCIio U ¢ asiaoBe Ha DOHJIA),
orpejereHa KaTo MOJIOKUTEIHA pa3iiiKa MEXIy MpoiakHaTa IIeHa U JOKYMEHTAJIHO JI0Ka3aHaTa
1eHa Ha npuaoouBaHe Ha sutoBe Ha ®OHJIA, 1 ce yBenm4uaBa che 3arydaTa OT pa3mopekaaHe ¢
¢buHancoBn uHCTpyMeHTH (B ToBa umcio u ¢ jguioBe Ha DPOHJIA), ompenmencHa Kato
OTpULIATENIHATA pA3JIMKAa MEXJy MpPOAAKHATA LIEHAa W JOKYMEHTaJHO JOKa3aHaTa IIeHa Ha
npunobuBane Ha asuioBe Ha DOHJIA.

Cwraacuo ui. 13,am.1, 1.3 ot 3akoHa 3a JaHBLUTE BEPXY JOXOJUTE HA (PU3HUECKUTE JHIIA
BAA®DJI) He moanekaT Ha obaraHe JOXOIUTE OT pasmopekiaaHe ¢ (pMHAHCOBH MHCTPYMEHTH,
KOETO BKJIIOYBA U JOXOIUTE OT cAeiku ¢ asmoBe Ha ®OHJIA, u3BbplIeHN Ha peryiupaH mnasap,
KaKTO M JIOXOJUTE, MOJyYeHU OT caenku ¢ asuioBe Ha POHJIA, ckitoueHu mpH yCIOBHATA U 110
pena Ha oOpatHOTO m3KymyBaHe oT camus DPOHJ[. HeszaBucumo OT TOBa OOCTOSITENCTBO,
JOXOJIUTE Ha YYXKIECTpaHHU (puU3MUecku Juna OT Mpojax0a, 3aMsHa U JOPYro BB3ME3JIHO
MPEXBBPIISIHE Ha JSUTOBE ce 00Jiarat ¢ OKOH4YaTeaeH JaHbk B pazmep 10Ha cro (w1.37,am.1,1.12u
yn.46 3/1/1®JT). He e Hanuue TakoBa oOjaraHe Mpu YCIIOBHE, Y€ JOXOJHMTE IO IPEIXOJHOTO
U3pCUCHHE Ca HAUMCIICHU/U3IUIATEHH B 110J13a HA UY)KJIECTPaAaHHU (DU3MUYCCKH JIUI[A, YCTAHOBEHH 32
JAHBYHM LIEJIM B IbpKaBa - YWICHKA Ha EBpOINENCKUs ChI03, KAKTO U B Ipyra JbpKaBa - WICHKA Ha
EBporneiickoTo nKOHOMHYECKO MpocTpancTBo (wi.37,a1.7 3D JI).

Cerinacuo wi. 38,an.1 u un.46,an.3 or 3/1IDJI, noxomuTe OT pa3npeaesieHne Ha 10X0aa
[ropuinHaTa neyanoa/ na ®OHJIA, kakTo ¥ TUKBUIAIIMOHHUTE JsUTOBE/TIIANAHKS, PA3TIPEACTICHA
or ®OH/IA B moy3a Ha MECTHO WJIM 4YY)KJIECTpaHHO (U3MUECKO JHIlE, ce obyaraT ¢ S5 Ha CTO

JaHBK IIPpHU U3TOYHHKA, KOHTO € OKOHYATEIICH.
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3.2 Takcu (KOMHCHOHH) NPH MOKYNKA ¥ MPOa:Kk0a HA Is1JI0Be

Pa3xonute Ha MHBECTHTOpA MPH 3aKyIyBaHE HA €IWH NS ca paBHH Ha 1,5 knHo 1510 1
neT jgeceTr/ Ha CTO OT HETHATa CTOMHOCT HAa aKTHBHUTE Ha €IMH JISUI, a Pa3XOAWUTE MO O0OpaTHO
u3KynyBaHe ca paBuu Ha 0,5 Hyna 1510 1 et aecetu/ Ha CTO OT HETHATa CTOMHOCT HA aKTHBHUTE
Ha €IUH JISI.

Korato mnputexxaren Ha [Asui0B€ OT JApyra KOJEKTHBHA WHBECTUIIMOHHA CXEMa,
ynpasisiBana ot , Tu bu Al Acer MeHHDKMBHT”, TIpoJaBa TE€3H JISJIOBE, WK YacT OT TsX, C e
na 3akynu jgsuioBe or ®OHJIA, pasMepbT Ha pa3xoauTe N0 eMUTUpaHeTo Ha JsmoBe or POHJIA
€ paBeH Ha a0COJIIOTHATAa CTOMWHOCT Ha pa3jIMKaTa MEXKIy pa3Mepa Ha pa3XoAWTe 3a oOpaTHO
M3KyIyBaHE Ha JsUIOBETE B JpyraTa KOJEKTMBHA MHBECTHUIMOHHA CXE€Ma, KOUTO MHBECTUTOPHT
MPOJIaBa, U MOCOYCHHUsI B TIPEIXOIHMS Maparpad pasMep Ha pa3XoauTe MO0 EeMUTHUPAHETO.

B cnywaute, xorato nputexarten Ha asnoe oT @OHJIA npoaaBa Te3u AsI0BE, WA YacT
OT TSX, C LI Ja 3aKyIlu JSJIOBE OT JAPyra KOJIEKTUBHA MHBECTUIIMOHHA CXeMa, YIpaBJsiBaHA OT
» 11 b At Acer MeHUKMBHT', 1IeHaTa Ha 0OpaTHO M3KYIyBaHE € paBHA Ha HETHATa CTOHHOCT
Ha aKTUBUTE HA €JIUH TSI,

Pa3zxomure mo emutHpaHe W OOpaTHO H3KYIMyBaHE ca MpEAHA3HAYEHU Ja TOKPHUAT
pasxoauTe mpu mponaxOa/uznaBaHe u OOpPaTHO W3KyIyBaHE Ha ISUTOBE, M CE BKIIOYBAT B
€MHCHOHHATA CTOWHOCT U IIeHaTa Ha 00OPaTHO U3KYITyBaHE.

I[lpuy mnokynmka u mpojgakOa Ha AsUIOBE Ha BTOPUYHHUS (peryjupaHus) masap,
WHBECTHUTOPUTE 3arulalllaT KOMHCHOHHM B TI0JI3a HAa WHBECTHIIMOHHHUTE TOCPEIHUIIM CBHIVIACHO
TexHUuTe Tapudu, KaKTo U Takca B moss3a Ha bwarapcka donmoBa 6opca — Codusi, KOSATO KbM
MOMEHTA 3a CHIEJIKH C ()MHAHCOBU MHCTPYMEHTH (pa3iuyHu OT akuuu U obnuranun) ¢ 0,03%or
CTOMHOCTTA Ha CJeKaTa, HO He 110 — MaJIKo OT 1 JieB 1 0OOMYaifHO Ce BKJIIOYBA B KOMHCHOHATA Ha

WHBECTUITMOHHHUTE MTOCPEIHUITH.

3.3 JIpyru Bb3MOKHH Pa3Xxoau

Pazxoou 3a uneecmumopa

He cobiiecTByBaT Apyru pa3xoau M TaKCH, HEMIOCPEJICTBEHO CBHP3aHU C MHBECTHUIIMATA B
nsmoBe Ha DOHJIA.

WNuBectuTOopuTe 3aruiamaT TaKCH 332 JIONBJIHUTENIHM YCIYTHM, WPEIOCTaBIHH OT

VYpaBnsBaioTo Apy:KeCTBO, KaTo U3aBaHE HA YAOCTOBEPUTEIIHU JOKYMEHTH 3a MPUTEKABAHUTE
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JSI7IOBE, TIPEIOCTaBSIHE Ha JOMBIHUTEIHA WH(POpPMAaNMs, W JAp. MOJAOO0HHU, CHIJIACHO CJIeIHATA
Tapuda, npuioxenue kpM [IpaBunata Ha DOHJIA:
o 3a NMpexBbPISHE Ha JISVIOBE OT MOACMETKA Ha MpUTEXarens Ha JsuioBe npu , Tu bu A
Acer MennmxmbHT' EAJ] KbM HErora mojcMeTKa MpPU HHBECTUIMOHEH MOCPEIHUK,
Oanka neno3utap unu 6anka nmoneuuten — 1,00meB Ha TpaHchep;
. 3a u3naBaHe Ha qyOJIMKaT Ha Jerno3uTtapHa pasnucka — 1,00mes;
. 3a oTTerIsIHE Ha MOphYKa — 0€3 Takca.

3a mpenocTaBsiHe Ha TOMBIHUTENHA HHPOpMaLus — 6e3 Takca.

Paszxoou 3a cnemxa na ®OH/[A (koceenu pazxoou 3a uneecmumopa)
3a cmetka Ha ®OHJIA ca Bb3HArpakJIeHUATA 3a YIPaBISABAIIOTO JIPYKECTBO, OaHKAaTa
NETNO3UTap, WHBECTUIMOHHUSA TMOCPEIHUK, PETUCTPUPAHUTE OIUTOPH, KAKTO U PazXoau IO

TCKYIIH HAA30PHU U YJIICHCKU TAKCH.

4 TBHPI'OBCKA HH®OPMALUA

4.1 YcaoBusi M pej 3a MOKYNKA U MPoAakda Ha AslJIoOBe

C wuskioueHue Ha CcllyyauTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO U3KYIyBaHe,
VYpaBisaBaloTo ApyKECTBO MOCTOSHHO npexaara asnosere Ha ®OHJIA Ha MHBECTUTOPUTE T10
€MHCHOHHA CTOWHOCT M TH M3KYIyBa 0OpaTHO MO IieHa Ha oOpaTHO M3KyInyBaHe. EMucnoHHaTta
CTOMHOCT M lIeHaTa Ha 0OpaTHO M3KYITyBaHE C€ OCHOBABAaT HA HETHATa CTOMHOCT Ha aKTHBHUTE Ha
€IVH JIsUT, U3UMCIICHU U 00SBEHHU ChIIIaCHO METO/Ia, OMKMCAaH B MBJIHUS NpoctekT Ha DOHJIA.

VYnpapisBamoTo IpyKeCTBO MpoaaBa M M3KymyBa oOpaTtHo nssioBere Ha @OHJIA 3a
CMeTKa Ha mociienus. MlHBecTuTOpHTE KymyBar (3alucBaT) M MpoJaBar JSUIOBE HA OCHTYPEHUTE
or V]I “Tu bu Aii Acer Meummxmbut” EAJ] rumera (odwucu), Karo 3a IenTa HU3BHPIIBAT
CIICTHUTE IEUCTBUSL.

. nojaBaT TMOpPbUKA 3a IMOKyNKa Ha JsUI0BE WIM OOpaTHO H3KyIyBaHe, ChAbpKalla
pekBusnuTuTe CchriacHo Hapenba Ne 25/2006. 3a m3uckBaHusATa KbM JAEHHOCTTA Ha
WHBECTHIIMOHHHUTE JpyxecTBa U jgoroBopHu ¢onnose (Hapenba Ne25/2006.), nuuHo,
4Ype3 MBIHOMOIIHUK WM JIMICH3UPAaH WHBECTHLMOHEH mocpenHuk/0anka. [Toppuka 3a
MOKYTIKa U Mpojax0a Ha JI7I0Be MOXKE J]a ce MOJIy4YH Ha THIIeTaTa.

® nmpeBexKaaT 1o 0AaHKOB IIBT cymara Cpfuly 3alruCaHuTC OAJIOBC B CIICIMAJIHATA CMCTKa

IBAN: BGO04BUIB98881092775313, BIC: BUIBBGSFnpu "Cromancka u
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nHBecTHIMOHHA Oanka” AJl, oTkputa B mon3za Ha ®OHJIA, unu s BHacAT Ha THIIETaTa HA
YnpaBisBamoTo ApyKeCTBO.

. B CJydyad, Y€ IOJaBaT IMOpbUYKa UYpe3 IbIHOMOIIHHUK, MOCICAHHUAT € HEOOXOIMMO aa
MPEJICTAaBM M HOTapHaHO 3aBEPEHO IBJIHOMOIIHO, JaBall0 MPaBO 32 U3BBPIIBAHE Ha
YIPaBUTEIHH M PA3MIOPEAUTENHN JHCTBUS ¢ (PUHAHCOBU MHCTPYMEHTH, U JEKJIapalus,
4ye HE U3BBPIIIBA O 3aHIATHE CACIKU ¢ (UHAHCOBU MHCTPYMEHTH. T€31 M3UCKBaHUS HE CE

Impujarat, Koraro 3asgBKara €€ nmojaBa 4Yp€3 MHBECCTUIIMOHCH IMOCPCIHUK.

[Toppuku 3a MOKyNKa U OOpPaTHO M3KYIyBaHE Ha JSJIOBE CE€ IpHUEeMaT BCEKH PabOTeH IeH
Mexay 08:30m 16:00 yaca Ha rumerata Ha YNpaBisSBaIIOTO JPYKECTBO, KaTO MOPBYKU 3a
MOKYyIKa ce mpuemaT BKirouuTeHo B opucute Ha 3AJl bynctpan Buena UnmypwsHe ['pyn u B
otuca na UII ,,EBponumunr” A/l B rp. byprac. [loppukure 3a mOKyInKa 1 0OpaTHO HU3KyIyBaHE ce
M3MBIHABAT M0 €MHCHOHHA CTOWHOCT WJIM IIeHa Ha OOpaTHO M3KYITyBaHE, ONpeAeNiCHU 3a JICHS,
clIeJIBaIll JaTara Ha MoJaBaHe Ha Mopbukara. [loppuku 3a MOKynmka M 0O0paTHO M3KYIyBaHE Ha
nsioBe morat ga ce npuemaT ¥ or 16:00m0 17:30u4aca, kato Te3u MOPBHUKU C€ U3MBIHABAT 11O
IIEHAaTa, IO KOSITO C€ M3MBJIHABAT MOophUYKUTe, TpreTn 10 16:00uaca Ha ciienBamuys pabOTEH JeH.

[TopbukuTe 32 MOKYIKa U 00paTHO U3KymyBaHe Ha asinoBe Ha POHJIA ce u3nbiHABAT Ha
cienBamusi pabOTeH JIeH, HO HE MO-KbCHO OT 3 pa0OTHU THU OT JaraTra Ha IOJaBaHEe Ha
MophYKaTa.

[ToppukaTa 3a MOKyIHKa ce M3MBJIHABA 0 pa3Mepa Ha BHECEHAaTa OT MHBECTUTOpA CyMa,
paszerieHa Ha oOlpeaelieHaTa €MHCHOHHA CTOMHOCT Ha €IWH [IsJ1, KaTo OpOsT Ha 3aKyIECHUTE
JSI0BE CE€ 3aKpBIVIABA KbM TO-MAJKOTO ISUIO YHCIO. JIbKMMmara cyma cpemnry oOpaTHO
M3KYTIEHUTE JIAJI0BE C€ M3IUIAlla Ha MHBECTUTOPA B 3-IHEBEH CPOK OT JaTaTa Ha M3MbJIHEHHE Ha
nophyYKaTa 1o ykazaHa 0aHKOBa CMETKa WJIM B Opoi Ha rumierara Ha Y paBisBalloTo JPYKECTBO.
YpaBisBamoTo IPYKECTBO U3Mpalia B CPOK 10 S pabOTHH AHHM Ha JHUIETO, A0 MOPHUKATa,
MMUCMEHO MOTBBPKACHHUE 32 U3IIBIHCHHUETO M.

®OHADBT upe3 YmpaBnsBaiioTo APYKECTBO MOXe Ja M3aaBa/mpogaBa Ha Oa3aTa Ha
HETHaTa CTOMHOCT Ha aKTUBUTE CH M YAaCTUYHM [ISJIOBE CpEIly HalpaBeHa MapuyHa BHOCKA C
OTIpesieNieH pa3Mep, aKo Cpelly BHECEHATa cyMa He MOXe Ja ObJie U3IaeHO IISUI0 YHCIIO JSUIOBE.

PC,Z[T:T U HAYUHDBT 34 TOBA Ca CICAHUTE.

®OH/IBbT m3gaBa yacTuueH 51, Ha 0a3a Ha HETHATA CTOMHOCT HAa aKTHMBUTE CU, BUHATH,

KOTaTo CJe]l 3aKylyBaHe Ha JsU1/0Be Cpellly HalpaBeHa OT MHBECTHTOP ITapHYHa BHOCKA C
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OTIpeNieNIeH pa3Mep, € HaJUIe OCTAThK, IMO-MaTbK OT €MHUCHOHHATa CTOWHOCT Ha CIMH
TISLIT.

. PasMepbsT Ha yacTWYHHS J5UT € paBeH Ha OCTaThKa CHIVIACHO T.1 W ce 3aKphIjsBa JI0
YETBBPTHUS 3HAK CJIC]] ICCCTUYHATA 3aTleTasl.

. He ce m3nbiHsABa MOpBHYKA 32 CyMa, MO—Majika OT eMUCHOHHATA CTOWHOCT Ha €/IWH IS

. B moTBBpKICHUETO 3a M3MBJIHEHATa MOPBhYKa Ce MOCOYBA, OCBEH pa3MephT Ha oOIaTa
CTOHHOCT Ha MOPBHYKATa, U OOMIMAT pa3Mep Ha MPUTEKaBaHUTE OT UHBECTUTOPA JSUIOBE,
BKJIIOYHMTEITHO pa3MepbT Ha YaCTHUHUS IS

. Jlero3uTapHaTa pasmucka oTpas3siBa Oposi 3aKyNEHHW JSJI0BE, BKIIOUUTEITHO pa3Mepa Ha

YaCTU4YHUA OJI1.

4.2 YcaoBus 4 pej 3a pasnpeaesisiHe U H3ILIANIAHe HA T0X0/

HoxoxbT Ha POHJIA Moxe ma Obae pasmperenieH MO pelleHHe Ha YIPaBlsBaIIOTO
npyxectBo. [IpaBo Ha yacT OoT 10XO0Ja MMAaT JMIATa, BIMCAHU B peructpure Ha lleHTpanuus
JIeno3uTap Karo npurexarenu Ha asuioBe Ha ®OHJIA Ha 14-tust neH cien narara Ha 3aCEIaHUETO
Ha CbBeTa Ha JUPEKTOPUTE Ha YMPABISABAIIOTO APYKECTBO, HA KOETO € MPHUET TOJIUIIHUST
(MHAHCOB OTYET W € B3ETO PEIICHHUE 3a pasnpeaeNieHrue Ha JoXo. JJoXoasT ce W3miama B CpoK

A0 3 MECCIla CJIea naTaTta Ha TOBA PCUICHUC.

4.3 Yecrora, MIACTO M HAYUH 32 NYO0JUKYBaHe WM ONOBECTSIBAaHE Ha
uHpopManus 32 €MHCHOHHATA CTOMHOCT ¥ IeHAaTa Ha oOpaTHO

HU3KYyNyBaHe Ha (pOHJA.

EmucuonHara cTOHHOCT U IIeHaTa Ha O0paTHO M3KYITYBaHE CE M3YHCIsBA BCEKHU PabOTEeH
ned kM 16:004aca u ce 00saBsBa:
o BBB B. “[lapu” Ha cnexBamus paboTeH JieH,
. B Unrtepuer crpanuinata Ha ®OHIA — www.tbiam.bg/tbicomfort;
. B K®H 10 kpas Ha paboTHUS ACH;

. Ha THIIIeTaTa Ha yIpaBisgBaIioro ApyxectBo —B 9:00yaca Ha ciienBamys pabOTEH JIeH.
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5 JAOHI'BJHHUTEJIHA NHHOOPMALUA

5.1 II'bJAHUAT M KPATKUAT NPOCHEKT, KAKTO U TOAUIIHUTE M TPUMECEYHHU
oryetn Ha ®OHJIA, Morar na 0BAAT NMOJYYeHH OT HHBECTHUTOPUTE

0e3IJIATHO.

5.2 Han3opHa qbp:KaBHA HHCTUTYLHSI

Hamzopnara nbpkaBHa wuHcTuTyuuss Ha DPOHJA u VYnopapiasBamoro JIpyKeCcTBO €
Komucusra 3a puHaHcoB Ha30p.
VYpaBisABamoTo JpYKECTBO € MOJIYYHIIO Pa3pelEHUE 32 OPTaHU3UpAHE U YIIPABICHUE Ha

O®OHJA c Pemienue Ne 748 —J1® ot .7.12.2005. Ha Komucusita 3a GuHaHCOB HaI30p.

5.3 HNupopmanusi 3a MACTOTO, BpeMeTO M HAYMHA, N0 KOWTO MOKe Ja Oble

NoJiy4yeHa J0MbJIHUTeIHA HHpopManus

Tozu IlpocmekT, KakTo # jgombiHMTeNHAa uHpopmamusa oTHocHo POHJA wu
VYpaBisABaloTo IpYyXKECTBO, BKIOYUTENHO Bcuuku npasuia Ha @OHJIA kakTo ¥ roiuuIHUTe U
MEXIUHHUTE (MHAHCOBH OTUYETH, JOKJIAAU 3a AEHHOCTTa U OJAUTOPCKUTE JOKJIAAU, MOrar Aa ce
[oJyyaT BBB BCHUYKHM THIIETa, I[IOCOYEHM HA MHTEpHET CTpaHUIAaTa Ha YIIPaBISABAILOTO
JPY>KECTBO M Ha ajpeca Ha!

. VI “Tu bu Ait Acer MeanmxkmbHT’ EAJL, Tp. Codusa 1113,yn. “Tuntsasa” 13b, Bx. ,A”,
er. 1, ren. (02) 935 06 35pceku pabdoren neH ot 8:30 mo 17:30.JIuie 3a KOHTAKTH:

Anexcanzapa bakanosa.

Wutepuer aapecst Ha Y] “Tu bu Ait Acer MennmkmbaT” EAJ] € www.thiam.bg

5.4 Jlata Ha ny0JHKYBaHe HA POCIIEKTA

[TpocnextsT Ha “Tu bu At Komgpopt” e nybaukysan na 16 nexemspu, 2005. B 6p. 101

Ha JIppkaBeH BecTHUK 1 Ha 13 nekemBpu, 2005. BB BecTHUK “Ilapn”.
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