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Kpartko onucanne (cpurHoct) Ha Jloropopuust o

JTOTOBOPEH ®OH/JI “Tu bu A Cekposuine” (Hapuyan mo-gony POHIBT), e komekTHBHA
WHBECTHIIMOHHA CXeMa OT OTBOPEH THIl 33 WHBECTHUPaHE B IIEHHM KHIDKA M JIPYTH JUKBUIHU
(¢uHaHCOBU aKkTUBH, yupeaeH npe3 20071, B CbOTBETCTBUE ChC 3aKOHA 3a MyOJUYHOTO IIpe/iaraHe Ha
mernn kumwka (3IIITIK) (oTM.) ¥ OoChImeCTBSABAIL CBOATA IEHHOCT B CHOTBETCTBHE CHC 3aKOHA 3a
JNEHOCTTa Ha KOJEKTHUBHUTE HWHBECTUIIMOHHHW CXEMH W Ha JAPYTH TPEANPHATHS 33 KOJEKTHBHO
nasectupane (3KVC) u moA3aKOHOBHTE aKTOBE II0 MPHJIAraHETO My, 3aKOHA 3a 3aIBIDKEHUSATA W
JIOTOBOPHTE U OCTAHAJIOTO MPHIIOKUMO 3aKOHOAATENICTBO Ha PemyOnmka bearapus.

OOHADBT He e ropumudgecko JauIle, a 000c00EHO UMYIIIECTBO € IIEJT KOJICKTHBHO MHBECTUPAHE B
[IEHHN KHWKa U IPYTH JINKBUIHU ()WHAHCOBU aKTHWBH HAa MApHYHU CPEJCTBA, HAOpaHU Ype3 MyOIUIHO
TpeaJiaraHe Ha JsuToBe. 3a Hero ce mprara 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,
nokokoto B 3[IKHWC unu B [IpaBuiaTa Ha JOroBOpHUS POHI HE € IPEABUICHO IPYTO.

OOH/JBT ce opranm3upa W ymopaBisBa OT YmpasisBamio apyxkectBo “Tu bu Al Acer
MenumxmbpHT EAJ]. Bemaku neiicTBus BBB Bph3Ka ¢ neiHocTTa Ha @OHJIA ce m3pbpmBar ot Y/
“Tu bu Air Acer MennmkMbHT EAJl oT mmeto u 3a cmetka Ha DOHJIA. [IpeacTaBuTencTBOTO Ha
OOH/IA 1 HErOBOTO OMEpPAaTHBHO YNPABJIEHHE CE OCHINECTBIBAT OT M3MBIHUTEIHUTE TUPEKTOPH Ha
VYipapisBaioTo Apy>KECTBO.

OOHOBT wmzmaa/mpomaBa Oe3HANMYHH (PMHAHCOBH WHCTPYMEHTH — JSUIOBE — II0 MCKaHE Ha
naBectuTOpHuTe. CHC 3aKyIyBaHETO HA IsUIOBE, MHBeCTHTOpUTE mpemaBar Ha POHJIA mapwanu
Cpe/CTBa, KOUTO YTIPaBISBAIIOTO JPYKECTBO WHBECTUPA BB (PMHAHCOBU HMHCTPYMEHTH —TPEIUMHO
HUCKOPHCKOBH JBJITOBU IICHHH KHUXKA, KAKTO M aKIUU Ha MyOJIMYHU ApPYKEeCTBa — C eI
ocurypsiBane Ha nevaiba 3a uHBectupainute BbB POHJIA npu ymepeHo HUBO Ha pHCK. Beekn
WHBECTUTOP MMa ChOTBETCH JsUT B UMYIECTBOTO (akTuBUTe M macuBute) Ha ®OHJIA u ydacTBa mo
CHINMS HAYWH B HETOBHTE TedanOu U 3aryou. EMHO OT Hal-ChIICCTBCHUTE TpaBa HA MPUTEKATCIUTES
Ha JISJI0BE €, MO TSIXHO WCKaHe, Te3u JsioBe na Obaar wm3kymenu obpatHo or GOHJIIA upes
YnpapnsBanioTo APyKECTBO IO IIEHA, KOSATO ce Oa3upa Ha HETHATa CTOMHOCT Ha aKTHBUTE U OTpa3siBa
peanu3upaHuTe nevanou win 3aryon. OcTaHaINTe MpaBa Ha MPUTEKATEITUTE Ha JSUIOBE Ca U3JI0KEHU
noapo6Ho B [paBunata nHa @OHJIA u To3u [Ipocnekr.

1. TH®OPMALIMS 3A VYIPABJISIBAIIIO JPYXXECTBO ,TU BH AH ACET
MEHUUKMBHT” EAJL

1.1 lanHu 32 YOpapJsiBalioTo APYKeCTBO

JbpkaBa uieHKa Mo Mpou3XOo/:

A® ,Tu bu Aii CrkpoBuiie” ¥ yIpaBlIIBAIIOTO JAPYKECTBO, KOETO OpPraHM3Wpa W YIPaBisiBa
DOOHJA, ca ¢ mpousxon Penyonuka brarapust.

1.2. HauMeHoOBaHNe, MPABHO-OPTaHU3AIMOHHA (hopMa, ceJaJINIIe U aJpec HA YIpaBJIeHHe:

VI ,Tu bu At Acer MeHHIDKMBHT € €IHOJUYIHO aKIIMOHEPHO ApykecTBo. COOCTBEHHK Ha
100%or akmuure Ha , Tu bu Aii Acer Menunmxmbut” EAJL € ,, Tu bu At Eity ®datinenirsn CbpBucu3
I'pyn H.B.” (TBIH Financial Services Group N. Vperucrpupano mox Ne 33279266G1a Tsprosckarta
kamapa B Amcrepaam, Xomauaus, ¢ aapec: Luna ArenA, Herikerbergweg 238, 1101 CM Amsterdam
Zuidoost.

VI ,Tu bu At Acer MeHHIKMBHT” € ChC CeaNHuIle U afpec Ha ynpasiacHue: rp. Codus, m.K.
1113,x.kx. U3TOK, yi. ,Tuntssa” Ne 13b, er.2.

1.3./laTta Ha perucTpanus, JUIEH3 U CPOK:

VA ,Tu bu Aii Acer Meuumimbatr EAJ] ¢ peructpupano wHa 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 € yUpeAeHO 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:

WU ,Tu bu A#i EBpobonn” AJl — cwermacHo Pemenwe Ne 201 — U or 09.07.2003r. Ha
Komucusra 3a punancoB Haa30p;

@ ,Tu bu Aii [lunamux” — cerioacao Pemenne Ne 524 —J[® ot 17.08.2005. na Komucusita
3a (PMHAHCOB HAJ30D;

J® ,Tu bu At Xapmonus” - ceriacHo Pemenne Ne 749 —J1d ot 07.12.2005. na Komucusita
3a GUHAHCOB HAI30D;

J® , Tu bu At Kombopt” - chriacuo Pemenune Ne 748 —JI® ot 07.12.200%. na Komucusita
3a GUHAHCOB HAI30D.

1.5.Cyma Ha 3anucaHusi U BHECEH KANMUTAJ:

Kamuraner va V] ,Tu bu A#t Acer Meunmimbur” EAJ] e B pasmep Ha 1 400 000 nun
MIJTHOH U YEeTUPUCTOTHH XUIIS/IN) JieBa. KanmuTambT e 31510 BHECEH.

1.6. YnpaBureneH opran Ha Y/ , Tu bu Aii Acer MennmxmbHT  EAJ] € HEroBusAT ChBET Ha

TUPEKTOPHUTE!

Kpacumup HumutpoB IletkoB — Ilpeacemaren Ha ChBeTra Ha TUPEKTOpUTE W M3MIBIHUTENICH
TUPEKTOP;

Wean IlerpoB bantoB — 3amectHuK-TIpeacenarena Ha CbhBeTa Ha JUPECKTOPUTE W V3ITBIHUTEICH
TUPEKTOP;

Eneonopa Kupunosa CroeBa —uwieH Ha ChBeTa Ha TUPEKTOPHUTE;

CranncnaB Becenmuuaos ['po3es - uineH Ha ChBeTa HA TUPEKTOPUTE;

Mapycs ToneBa PyceBa —uinen na ChBeTa Ha TUPEKTOPHTE.

JlaHHu 3a OCHOBHHU JIeWHOCTH Ha dieHoBeTe Ha CJl, M3BBPIIBAaHM W3BBH YIPABISIBAIIOTO
IpY>KeCTBO:

Kpacumup [dumutpos IletkoB u UBan IlerpoB banToB ca H3MBIHWUTENHH JIUPEKTOPU HaA
WuBectunmonen nocpeanuk , Tu bu At Mueect” EAL.

Eneonopa Kupunoa CroeBa m CranucnaB BecenunoB I'po3eB ca uneHoBe Ha CbBera Ha
nupekTopute Ha MHBecTHIMOHEeH mocpenHuk ,, Tu bu Aii MuBect” EA/L.

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

2. AH®OPMALIUA OTHOCHO JOI'OBOPHUSA ®OH/L

2.1.HanmenoBanueTo Ha POHJIA e , TU BU AW CBKPOBMIIIE”

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

Y , Tu bu At Acer MennmxmbaT EAJl” uma paspemieHue aa opranusupa u ympasisisa [d
.11 bu Al CwkpoBumie” cbriiacHo Pemenune No 1213 —J[®@ ot 21.09.2007r. Ha Kommcusra 3a
¢unanco Hagzop. Cevc cpmoto pemenne ®OHIBT, kakro m emucusra gsmose Ha ®OHJA, ce
BIIMCBAT B PETUCTHPA, BoJeH oT KomucusTa 3a pUHAHCOB HAJ30D.

DOHABT € Ch3AANCH 32 HEONPEICTCH CPOK.

2.3. Mscro, kbaero Morat Aa Obaat nmoaydyenu nmpaBuiaatra Ha ®OHJIA, nepuoguunute

OTYETH U Apyra uHdpopmanus

To3u Ilpocmnekr, mpaBminata Ha ®OHJIA, roaumHWTe W MEXIAMHHUTE (UHAHCOBU OTYETH,
JOKJIATN 3a JCWHOCTTa W OJUTOPCKUTE JOKJIATU, KAaKTO W JOIBJIHUTEIIHA WH(GOpPMAIUS OTHOCHO
OOHJIA u YmpapnsiBamoTo APYXKECTBO, MOTaT Nia Ce IMOJy4aT Oe3IUIaTHO BHB BCUYKU THIIETA,
MOCOYCHU Ha MHTEPHET CTpaHHUIATa Ha YIPaBJSIBAIIOTO APYKECTBO U HA aJpeca Ha yIpaBjicHHUE Ha
coioro —rp. Copus mx. 1113,x.k. ,M3rok”, yiu. “Tunrssa” Ne 13b, Bx. A, er. 2, ten. (02) 93506
11, Bceku paboren aen ot 8:304. 10 17:30u.

IMocouennre nokymeHTH U WHGOPMAIUS ca JOCTHIIHU M Ha WUHTEPHET cTpaHuiiara Ha Y/ “Tu
bu At Acer Mennmxmbut” EAJ] - www.thiam.bg.
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2.4. ]lanbYeH pe:KMM OTHOCHO I0X01MTe HA MpHUTexaTeJuTe Ha asiiioBe BB DOHIA

FOpuouuecxu nuya:

IIpu ompenensHe Ha NMaHBYHUS (DUHAHCOB pE3YyITaT HA MECTHUTE IOPUAMYCCKH JUIA U
YyXJICCTPAHHUTE IOPUINYCCKH JIUIAa, KOWTO OCBHINECTBSIBAT CTOMAHCKA JAEWHOCT B PemyOmuka
Bearapust upe3 MsACTO Ha CTOMAHCKAa JEHHOCT WM IMOJydaBaT JOXOJIM OT M3TOYHUK B PemyOimka
Bearapus, cdeToBOAHMAT (UHAHCOB pe3ylTaT Ce HaMalsgBa C Medajadara OT pPa3lopekIaHe C
(uHaHCOBH MHCTPYMeHTH (B TOBa uucio u ¢ asnoBe Ha ®OHJIA), ompeneneHa Kato MONOKUTETHA
pasiuKa MeXIy MpojakHaTa IIeHa U JOKYMEHTAIIHO J0Ka3aHaTa [IeHa Ha MPUJI00MBaHE HA JISJIOBE Ha
®OHJIA, u ce yBennuaBa ChC 3arybaTa OT pasmnopekaaHe ¢ GHUHAHCOBH MHCTPYMEHTH (B TOBA YHCIIO
u ¢ gsmoBe Ha @OHJIA), omnpezereHa KaTo OTpPHIATENHATa Pa3ldKa MEXKAY IpPOJaKHATA [E€HA M
JTOKYMEHTAJIHO JOKa3aHaTa IleHa Ha mpupoOuBane Ha msutoBe Ha ®OHJIA - wi. 44 or 3akoHa 3a
KOpPITOpaTHBHOTO mmogoxoaHo obarane (3KIIO).

He ce oOmarat ¢ JgaHbk TOpW HM3TOYHHKA JOXOJWUTE OT pas3NopexJaHe ¢ (UHAHCOBU
WHCTPYMEHTH, KOETO BKIIOYBA W JI0XOAWTE OT crenku ¢ gsmoBe Ha DPOHJA, u3BbpmieHn Ha
perynupasn masap, KakTo U JOXOAHTE OT cAenkH ¢ asuoe Ha DOHJIA, cximtoueHn pH yCIOBUATA U TI0
pena Ha 00paTHOTO M3KymyBaHe oT camus Poup - wi. 1960t 3KIIO.

JloxoauTe OT pasmpejeieHne Ha roauimHata medamOa Ha D®OHJIA (ouBMIOEHTH), KakTO U
JMKBUIAIMOHHUTE [sutoBe/Tamanus, pasnpenencan or ®OHJIA, B mosis3a Ha: 1. dyxmecTpaHHH
IOpUAMYECKH JIMIA, C W3KIIOYeHWe Ha CIy4daWTe, KOraro MJUBHICHTHUTE CE peaju3upar oOT
YyKJICCTPAHHO FOPHIMYECKO JIMIE Ype3 MSICTO Ha CTONAaHCKa JCWHOCT B CTpaHara, W 2. MECTHH
IOPUAMYECKH JINIA, KOUTO HE Ca ThPTOBIH, BKIIOYUTEIHO Ha OOIIMHM, ce 00Jlarat ¢ S Ha CTO JaHBK
IIPH U3TOYHHUKA, KOMTO € okoHuaTeseH - wi. 194,am. 1u wi. 200,a1.1 ot 3KIIO.

Jloxomute OT pasmpeneieHre Ha roauimHaTa medanda ma ®OHJIA (nuBumeHTH), KAaKTO U
JUKBUIAIHOHHNTE AsyIoBe/amanus, pasnpenenean ot ®OHJIA, monyueHn oT MECTHH IOPHIAIECKH
JUIa — THPTOBIM CE€ B3eMaT IPEIBU IPH ONpeAessiHe Ha ((MHAHCOBHUS PEe3yJNTaT 3a JaHbYHH IeN Ha
TE3W IOPUANYECKH JINIA - THPTOBIM, Ha OCHOBAaTa Ha KOWTO ce Ompeens obiaraeMaTta UM revanoa.

JlaHbK BBPXY JOXOIMTE OT pasmpeiesieHne Ha roguinHara medanba na ®OHJIA (nuBumenTH) u
OT JTUKBUIAIMOHHKTE AsoBe/tutamianus, pasnpeaencun or ®OHJIA, He ce yaspika, Koraro J0XOIbT
ce pasmpe/ens B 1MoJj3a Ha IPYT JOTOBOPEH ()OH[ MU Ha YYKJSCTPAHHO IOPHIUYECKO JIUIE, KOSTO €
MECTHO JIMIIE 3a JaHbYHU IeJIM Ha JbpikaBa WicHKa Ha EBporelickus ChIO3 WU Ha JIpyra JbpKaBa —
ctpana no Cnopa3ymeHueTo 3a EBpOIEHCKOTO WKOHOMHUYECKO IMPOCTPAHCTBO, C HW3KIIOUYCHHUE Ha
CllyyauTe Ha CKPHUTO pasnpenesieHue Ha nedanoa - wi. 194,an. 3 ot 3KIIO.

Duszuuecku 1uya.

He momnexar Ha oOnarane IOXOIWUTE OT paslopexaaHe ¢ (UHAHCOBM WHCTPYMEHTH, KOETO
BKJIIOYBA WM JOXOAWTE OT cielku ¢ nsuioBe Ha @OHJIA, u3BbpIIcHH Ha peryiupaH mas3ap, KakTo H
JOXOANTE, MOIYYeHU OT caenku ¢ asuioBe Ha @OHJIA, ckiatoueHU MpH yCIOBUSTA U MO peAa Ha
00paTHOTO U3KymmyBaHe ot camus @oHy - wi. 13,am.1, 1.3 ot 3akoHa 3a TaHBIHUTE BHPXY JOXOIUTE HA
¢dmugeckute muna (311DJI).

HesaBucuMo OT TropHOTO OOCTOSITEICTBO, JOXOJMUTE HA UYKICCTpaHHH (DU3MUYCCKU JUIA OT
npojax0a, 3aMsiHa U APYro B3ME3JHO NMPEXBHPIISHE HA JIJI0BE CE 00JiaraT ¢ OKOHYATEICH JaHbBK B
pasmep 10Ha cro - wi.37,an.1, 1.12 u .46 3/]/IDJI. He e nanuie TakoBa obyiarane mpu yCclIOBHUE, Ue
JOXOJNUTE MO TPEAXOAHOTO H3PEUCHHE Ca HAYMCIACHU/M3IUIATCHW B TIOJ3a HA YYXKICCTPAHHU
(hM3UYECKY JMIIa, YCTAHOBEHU 32 JaHBYHU IIEJIA B IbPKaBa - WICHKa Ha EBponeiickus chio3, KaKTO H
B Ipyra IbprkaBa - WieHKa Ha EBponelickoTo MKOHOMHYECKO POCTPaHCTBO - Wwi.37,an.7 3ADIIL.

Jloxoaute OT pasmpenencHue Ha roauirHata medandba nHa ®OHJIA (nuBuAeHTH), KAKTO U
JUKBUIAIMOHHNUTE JsyioBe/Tamanus, pasmpenencan ot ®OHJIA B mom3a Ha MECTHO WIH
qyXA€CTPaHHO (PU3UIECKO JIUIIE, ce 00araT ¢ 5 Ha CTO JaHBK MPHU N3TOYHHKA, KOUTO € OKOHYATEIIEH -
un. 38,a1.1u un.46,a1.3 ot 3ADJI.

H365268ane na 0601iHOMO 0aHbYHO obNazaHe:



B ciyuaute, xorato Mexmy PenyOmuka Bbirapus um chOTBETHaTa 4YyKJa JbpiKaBa, 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
MpaBHa W/WIK JaHbYHA KOHCYIITAINS.

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 monyd4ar Oe3IIaTHO Ha TpaeH HOCHTEN BbB BCHUKHM T'HINETA, IOCOYEHN Ha MHTEPHET CTPaHWIaTa Ha
YpapisBaioTo APY:KECTBO W Ha ajapeca Ha ylpaBicHHe Ha CbinoTo — rp. Codus mk. 1113,x.k.
»M3T0K”, yi1. “Tunrsea” Ne 13B, BX. A, er. 2, ten. (02)935 06 11pceku padoren aen ot 8:304. 10
17:30u.

2.6. Undopmanus 3a onuropa Ha POHIA

CoBeThT Ha mupekropure Ha Y/ “Tu bu Ait Acer MenmmxmbHT’ EAJL € m30pai 3a omurop,
KOWTO J1a MpOBEpH M 3aBepu romuinHus (puHancoB otuer Ha POHJIA 3a 2012r., r-xa Credana
Tpudonora CrouiieBa, perucTpupan oquTop, ¢ aumioma Ne 0154/199%o.

2.7.CBefieHns 3a BU10BeTe U OCHOBHUTE XapaKTePUCTHKHU Ha JIAJI0BeTe

J® “Tu bu At CrkpoBuiine” u3maaBa camo €IiH BUJ JISTIOBE - TOMMCHHY, O€3HATNIHH.

JsmoBete Ha TOTOBOPHUS (OHJ ca BU (MHAHCOBU MHCTPYMEHTH, KOUTO M3pa3sBaT NpaBaTa Ha
TEXHUTE TpuTexaTenn Bepxy akTuBuTe HAa DOHJIA. [smoete Ha POHJIA ca mpexBBpIMMH TIpaBa,
perHCTpHpaHH MO JHMYHU TOJCMETKH Ha HWHBECTUTOPHUTE KBbM CMETKaTra Ha YTIPaBISABAIIOTO
npyxectBo B “llenTpanen mermoszurap” AJl.

“IenTtpanen memo3utap” AJl Boau kHMraTa Ha mpuTexarenute Ha msmose Ha POHJIA n m3gaBa
JETIO3UTAPHU PA3IUCKHU KaTO yIOCTOBEPHUTENIEH TOKYMEHT 32 COOCTBEHOCT.

Homunannara croiiHoct Ha equH st ¢ 20 (1Bagecer) jeBa.

Bpost Ha gsnosere Ha POHJIA ce mpoMeHs B pe3yaTaT Ha TAXHOTO M3AaBaHe (mpoaax0a) mim
00paTHO U3KYITyBaHe.

Hanosere Ha DOHJIA ce mpexBbpisAT cBOOOAHO, O€3 OrpaHUYCHUS UK YCIIOBHS, TIPU CIIa3BaHe
Ha M3HMCKBAaHUATa Ha JCWCTBAIIOTO 3aKOHOAATENICTBO 3a CHCIKM C Oe3HaJMYHH (DUHAHCOBH
WHCTPYMCHTH.

Bcewuku gs5oBe 1aBaT eTHAKBY IpaBa HA CBOUTE MPUTEIKATEIIH.

IIpaBa Ha mpuUTe:KATEIUTE HA AATOBE:

Ilpaso na ywacm om umywecmsomo na ®OHJIA

Bceeku a1 naBa mpaBo BBpPXY ChOTBETHa 4yacT oT uMmymiectBotro Ha GOHJIA. Ilo Bpeme Ha
HETOBOTO CHUIECTBYBaHE, MPUTEKATEIUTE HA AAJI0OBE HE MOTaT /1a MCKAT Ta3H 4acT 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 ungopmayus

Bcekn MHBECTHTOD W/MITK MIPUTEKATEI Ha SUI0BE MMa NPaBO Ha MHQOpMAIHUsTa, ChIbpIKAILA Ce
B Ilpocmekra, HJOKyMeHTa C KIHO4OBa MH(pOpMAaIUs 32 MHBECTUTOPUTE U NEPUOJUYHUTE OTYETH 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
uMa IpaBOTO IpU IOMCKBaHE Ja My ObIaT npenocraBeHu OesmnatHo [Ipocmekrta, nOKyMmMeHTa c
KJIF0YOBa MH(OpMANUs 32 HHBECTUTOPUTE M TOCIECTHUTE MyOJIMKYBaHU TOAWIIEH U 6-MecedeH OT4eT
Ha DOHJIA.

Ilpasa na npumesicamenume na osnose npu npexkpamseane na POHJIA

®OOHIDBT ce npekpartsipa:

1. ¢ pemenue Ha CbBeTa Ha TUPEKTOPUTE Ha YIIPABIABALIOTO IPY>KECTBO, BKIIIOUUTENIHO B
Cllydyail Ha U3BBPILIEHO OOPaTHO U3KYILyBaHE Ha BCUUKH JSUIOBE;

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

3. KoraTo B CpPOK /10 TPH Mecelia cieJl OTHEMaHe Ha JIMIEH3a, PeKpaTsBaHe WIN 00sSBSBaHE B
HEChCTOSATETHOCT Ha YNPABISABAILIOTO JIPY>KECTBO HE € M30paHO HOBO YIIPABJBALIO JAPYKECTBO WM
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 CHCTaBsl JMKBHIAIMOHEH OanaHc, koiito ce mpexactaBs B KOH u Ha perymupanus
masap, U ce OmloBecTABa Ha MHTepHeT crpanunara Ha Y/ “Tu bu Aii Acer Menumxmbput” EAJL -
www.tbiam.bg xakTo u 4pe3 WHTEpHET CTpaHWIaTa Ha M30paHaTa OT YNPABISBALIOTO JPYKECTBO
uHdopmanmonna menust — investor.bgllpu nouckBane oT cTpaHa HAa HHBECTUTOP, JIMKBUIAIIMOHHHSAT
OanaHc MOXe Jia ce MOJTyyH Oe3IUIaTHO Ha TPAaeH HOCUTEN BbB BCUUKH THIIETA, IOCOUYCHH HA HHTEPHET
CTpaHMLaTa Ha YTIPaBISABAILIOTO APYKECTBO M Ha aJipeca Ha ynpasieHue Ha cbioTo —Ip. Copus m.K.
1113,x.k. ,H3ToK”, yi. “Tunrsasa” Ne 13b, Bx. A, er. 2, ten. (02) 935 06 11sceku paGoreH aeH oT
8:304. 10 17:30u.

Cnen ypexnane Ha 3agbipkeHuara Ha OOHJIA u ompenensHe Ha ocTaTbka OT HETOBOTO
WMYIIECTBO, MOJUIKAI Ha pa3lpelnessaHe, JUKBUAATOPbT MyOIUKyBa 10 Ha4YMHA, TIOCOYEH IO-TOpe,
CbOOIICHNE OTHOCHO pela M YCJIOBHATA 3a M3IUIALaHE Ha MOJaraiure ce Ha TPUTEXATeNIuTe Ha
JSUTOBE JIMKBUIALMOHHU KBOTH, TNPONOPIMOHAIHA Ha Oposi Ha MPUTE)KaBaHUTE OT TIX ISUIOBE.
JIMKBHIAIIMOHHUTE KBOTH CE M3IIIAIAT CaMo B MapH.

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

2.8.®ongoBu 0opcu WM Ma3apu, HA KOUTO ce THPryBar asijioBere Ha ®OHIA

Hanosere na ®OHJIA ca mpuetn 3a ThproBusi Ha “CerMeHT 3a KOJICKTHMBHU WHBECTHUIIMOHHU
cxemu” Ha Bearapcka ¢ponnosa 6opca —Codust A/l (bDB). Teprosus ¢ asnose Ha POHJIA, kosiTo ce

7



m3BbpIIBa Ha mnojga Ha b®b, ce ochuiecTBsiBa upe3 JIUICH3UpPAH HMHBECTUIIMOHEH MOCPEAHUK.
CobctBeHOCTTa BHPXY JsioBeTe, m3naneHu oTr ®OHJIA, ce nmpexBbpist cBOO0IHO, O€3 OrpaHHUYCHUS H
ycnoBus, Kato ce cna3saT pasnopeadoure Ha 3AKVC u Hapendbute mo npunaraneTo My, [lpaBumHuka
3a geriHocTTa Ha bharapcka ¢ongosa 6opca — Codpus Al u npaBunata Ha “LleHTpaneH nenosutap”
Al

2.9.¥YcaoBus u peq 3a emutupane (nmpogaxoa) Ha assnose Ha ®POHJIA

C MBKIIIOYCHUE HA CIyYaWTe Ha BpEMEHHO CITUpaHe Ha 00paTHOTO U3KYITyBaHEe, Y IPaBISBAIIOTO
JIPYXKECTBO MOCTOSIHHO Tpenajara Ha uHBecTuTopuTe nsyoBe Ha GOHJIA mo eMHUCHOHHA CTOMHOCT,
OCHOBaHa Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €JIUH JIsUT, M3YHUCIICHA U 00SBeHA ChITIACHO TpaBUiIaTa
mo 1. 2.13u 2.14.

YrpaBnasBamoro ApyxkecTBo mpomaa msumoBete Ha DPOHJIA 3a cMeTka Ha IOCICITHHS.
HuBectuToprTe KymyBar (3ammcBar) asioBe Ha ocurypenute oT Y] “Tu bu A#t Acer MenumkMbHT”
EAJ] rumrera (oucu), KaTo 3a Ta3u IElT.

1. IlogaBar mopbYKa 3a TMOKyNKa Ha [J0BE, ChHIbpPXKAIAa pPEKBU3UTHTE CBHITACHO
HOpMaTHBHaTa ypeada, JTUYHO, Ype3 MBJIHOMOIIHUK WIN JHUIEH3WpaH WHBECTHIIMOHEH IOCPEIHVIK,
BKJI. OaHKa.

2. TIlpeexnpar mo OaHKOB IBT CyMaTa 3a 3allMCAHUTE JISJIOBE B CIICIMAlIHATA CMETKA TIPH
Oankara memo3utap " beirapcka [lomencka banka” AJl, otkputa B mom3a Ha POHJIA, i s BHaCAT
Ha TUIIeTaTa Ha Y PaBIsSBaIIOTO APYKECTBO.

3. B chyyaidl d4e mojaBaT IMOPHYKA 4YPe3 ITBIHOMOIIHHK, IMOCIEIHHUAT € HEoOXOIMMO Jia
MpeICTaBd HOTapHATHO 3aBEPEHO IBIHOMOIIHO, M3IaJ€HO OT JIMIETO, HA YHETO MME Ce€ 3aIlUCBaT
JSUTOBETE, CHOTBETHO OT 3aKOHHUS TPENCTAaBUTENl HAa MAJOJNIETHOTO JIMIE WM OT CamoTO
HEITBJIHOJIETHO JIMIIE ChC CBHIJIACHETO HA HEroBUs pojauten (MOMEYMTeN), MaBamio MOpaBo 3a
W3BBPIIBAHE HA YNPAaBUTCIHH W Pa3NOPEIUTEIHU JeHCTBUS ¢ (UHAHCOBH WHCTPYMEHTH, W
JeKJIapalys, ye He U3BbPINBA 0 3aHATHE CACTKH ¢ (GMHAHCOBM MHCTPYMEHTH. Te31 U3NCKBaHUS HE Ce
Mpujiarat, Korato 3asBKaTa ce I0oJaBa 4Ype3 HHBECTUIMOHEH TOCpenHuK. [lexmapamus, de He
M3BBPIIBA CACIKH IO 3aHITHE, HE C€ N3MCKBA OT MTBTHOMOIITHHUK, KOWTO € POJHIHA IO MpaBa JIMHUSI Ha
JUIIETO, Ha YMETO UME CE 3aMKCBaT JSUIOBETE, ChOTBETHO HA MAJIOJIETHOTO MIIM HEMTBITHOJIETHOTO JIHIIE,
HO HE ¢ HeroB poauten (Hamp., 6ada, asuto, npababa, npaasao). B To3u ciyyait HIMa orpaHUUYCHUE B
Opos Ha OJTABAHUTE OT TAKhB ITBIHOMOIIHUK MTOPBHYKH 32 MTOKYTIKA Ha JSITOBE.

IIpu 3anucBanero Ha AsuioBe oT POHJIA Ha uMETO Ha MaJOJCTHO WM HEMBIHOJCTHO JIMIIC
WHBECTUTOPUTE CICABA Ia UMAT IIPEIBU]L CIETHOTO:

1. 3amucBanero (mokynkara) Ha asuioBe oT @OH/IA Ha uMeTo Ha MajoJIeTHO Juie (JIULe, KOeTo
He ¢ HaBbpmIWIO 14 TroauHH) MOXE Ja Ce HM3BBPIIBA OT BCEKHM CAMH OT poAuTenute (Wiad OT
HACTOMHHUKA). 32 1eNTa € He0OXOIUMO J1a CE MPEACTABAT CICTHUTE JOKYMCHTH:

- OpUTHHAJ Ha JIMYHATA KapTa Ha poauTels (HACTONHMKA), KOMTO MmoaBa mophyukaTa;

- KOMHE Ha JIMYHATa KapTa Ha poauTess (HACTOWHHWKA), 3aBEPEHO OT HEro ¢ “BSIPHO C
opurnHana’, UMe, 1aTa U TMOIIHC;

- OPUTHHAJ Ha aKTa 33 PaXKIAaHe Ha MaJIOJICTHOTO JIHIIC,

- KOITHE Ha aKTa 3a paXJaHe, 3aBEPEHO OT poauTels (HaCTOMHMKA) ¢ “BAPHO ¢ OpUTrHHATA”, UME,
JaTa W TOAIHKC, KOETO KOIMHUE Clie/Ba Ja ObJe CBEPEHO C OpPHUTHHANIa M 3aBEPCHO M OT CIIYXKHUTEN,
KOWTO IIprieMa MopbhyKara.

2. 3anucBaneTo (mokymnkaTa) Ha AsiioBe Ha POHJIIA Ha MMETO Ha HEMBIHOJIETHO JiHie (JTUIIE,
KOETO ¢ HaBbpIIWIO 14 roWHU, HO HE € HaBLPIIMIO 18 romuHn) MOXKe Ja Ce M3BBPIIBA OT CAMOTO
HEMBJIHOJIETHO JIWIIE, HO CaMO C M3PHUYHOTO MHUCMEHO ChIIacHe Ha HAKOW OT poaurenute My (wiam
MOTIEYUTENA). 32 TeNTa ¢ HeOOXOIUMO J1a CE MPEACTABAT CICHUTE JOKYMCHTH:

- OpUTMHAJ HA JIMYHATA KapTa Ha HEBJIHOJIETHOTO JIUIIE, [TO/IaBallo MOphYKaTa, B CIyYaid 4e TO
v“Ma Bede U3/a/IeHa TaKaBa;

- KOTHe Ha JIMYHATa KapTa Ha HEMbIHOJETHOTO JHIE, B CIy4yail 4e TO MMa Bede H3/ajeHa
TaKaBa, 3aBEpEHO OT HETO C “BSIPHO C OpUTHHAIIA”, M€, TIOITUC U J1aTa;



- OpHI'MHAJI Ha JIMYHATa KapTa Ha poAuTels (MONeYHTeNs), TaBall ChIIIACHETO CH 3a T0/IaBaHe
Ha TIOpbYKaTa

- KONMe Ha JIMYHATa Kapra Ha poauTens (IONEeYHTeNns), 3aBepeHO OT HEro ¢ “BAPHO C
opurnHana”’, uMe, MOJIITUC U JaTa;

- OpUTHHAJ Ha aKTa 3a pakKIaHe Ha HEI'bJTHOIETHOTO JIUIIE, KOETO I IpHA001Ba JISI0BETE;

- KOIIME Ha aKTa 3a paXkJaHe, 3aBepeHO OT poauTeNs (oneynuTens) ¢ “BIpHO C OpUTHHANA", UME,
noanuc U gara. CIOyKHTENAT, KOWTO MpHeMa NOpbhYKara, € ATBXKEH Ja CBepH HICHTHMYHOCTTA Ha
KOIHETO C OPUTHHANA U CHIIO 2 3aBEPU KOIHMETO € “BSIPHO C OPUTHHANA", UME, IOATHUC U JaTa,

- M3pMYHO MUCMEHO ChIJIacue Ha poxutels (MOMEYMTENs) 3a IO0JAaBaHETO Ha MOpBYKa 3a
3aKynyBaHe Ha JISJIOBE, B KOETO C€ ChABPXKAT: TPUTE UMEHA Ha poauTels (MMOMEYUTENs), TPUTE UMECHA
Ha HEMBJIHOJIETHOTO JIMIE, BUA [IEHHU KHIDKA, KOWTO C€ 3aKyMyBaT, JaTa W MOJINC Ha POJUTEINS
(momeuwnTens).

Berpnunure B Opak HEMBJIHOJIETHH JIMIIA MOTAT caMH Ja TMOJaBaT MOPHUYKA 3a MOKYIKAa Ha
nsiioBe oT DoHza, 6e3 1a ce HYXKIasT OT ChACHCTBHE OT CTPaHa Ha POAUTEN (ITOMEeUUTEN).

ITopbuku 3a MOKyIKa Ha JI10BE ce mpuemart Bceku padoteH aeH mexay 08:30u 17:304aca Ha
ruireraTa Ha YIpaBisBaiioTo apykectso u B opucute Ha 3AJ] Byncrpan Buena Wumypsae pym.
[Topbuku 3a MOKyIIKa Ha JSUIOBE C€ MPUEMAT BCCKU pabOTeH JeH U B oOjactHuTe oducu Ha I[TOK
Hosepue AJl B rpanosete Ilnonus, Bapna, byprac u [lnesen. Ilopbhukara 3a mokyrka ce U3IMbJIHSIBA
0 IIeHa Ha €/IMH J5UI, OTpeselieHa 3a Hai-OMu3Kus paboOTeH JIeH, CleaBall JeHs, B KOWTO € MpHheTa
MOpBHYKATa.

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

IloppukaTa ce M3MBIHSABA JO pa3Mepa Ha BHECEHAaTa OT WHBECTHTOpAa CyMa, pas[elieHa Ha
oTipe/ieNieHaTa eMICHOHHA CTOWHOCT Ha €UH 51, KaTo OpOsT Ha 3aKyNEHUTE JISJIOBE CE€ 3aKPBITIsABA
KbM TO-MaJIKOTO IISJI0 YKCIO. YTPaBISBAIIOTO JPYKECTBO YBEAOMSBA 3a M3MBIHEHHETO W JHUIIETO,
JlaJI0 TIOpBYKaTa, HE TMO-KBCHO OT IBPBHS PaOOTEH [IeH ciel H3NBIHEHHETO. YBEJIOMIEHHETO Ce
M3BBPIIBA Upe3 €JIEKTPOHHO CHOOIIEHNE WM, IIPH ITOMCKBaHe, HA XapTHEH HOCUTEI B 0rica, KBAETO €
Mo/1aJieHa MophyUKara.

OOH/DBT upe3 YnpaBnsBamoTo APYKECTBO MOXKE Ja M3AaBa/mposaaBa Ha Oa3aTa Ha HeTHATa
CTOHHOCT Ha aKTHBHTE CHM W YaCTUYHHU [SUIOBE CpPEIly HalpaBeHa IapuyHa BHOCKA C OIpeAeIieH
pa3Mmep, ako Cpelly BHECEHaTa CyMa HE MOXKe Ja ObJe M3IaJeHO LU0 YHCIOo JsuioBe. PenbsT u
HAYMHBT 32 TOBA Ca CICTHUTE!

1. ®OHADBT wm3gaBa wacTuyeH 1si1, Ha 0a3a HAa HETHATa CTOMHOCT HA aKTUBHMTE CU, BHHATH,
KOTraTo Clie]l 3aKylyBaHe Ha Jsu1/0Be Cpellly HalpaBeHa OT HHBECTUTOP MapuyHa BHOCKA C ONpPEICIICH
pasMep, € HaJHIEe OCTAThK, TO-MallbK OT eMUCHOHHATA CTOMHOCT Ha €1H AU

2. Pa3mepbT Ha YacTM4HHA OS] € PaBeH Ha OCTaThbKa chriaacHO T.1 M ce 3akpbrisBa 10
YEeTBBPTHUS 3HAK CIIE]] JeceTHYHAaTa 3aneTasl.

3. He ce u3mbyiHsABa MOPHUKA 32 CyMa, MO-MaJIka OT eMUCHOHHATA CTOMHOCT Ha eIWH JSUI.

4. B NOTBBPKICHHETO 3a W3IBJIHEHATa MOPHUYKA CE IMOCOYBA, OCBEH pa3Mepa Ha oOmaTa
CTOMHOCT Ha MOphUKaTa, M OOMIMAT pa3Mep Ha NPUTESKABAHUTE OT MHBECTUTOPA JISUIOBE, BKITOYUTEITHO
pa3Mepa Ha YaCTUYHUS ST

5. JlenosuTtapHata pasmucka OTpa3sBa Oposi 3aKyNeHH IsUT0BE, BKIIOUMTETHO pa3Mepa Ha
YaCTHYHWUSI JISUT.

2.10. YcioBus u pen 3a od0patHo u3kynyBaHe Ha asiiioBe Ha POHJIA u o6cTosiTes1cTBA,

NPH KOUTO MO3Ke BPEMEHHO /12 0b/1e CHPSIHO 00PAaTHOTO M3KYIyBaHe

OOHABT He m3kymyBa 0OpaTHO AsJIOBE A0 AOCTUTaHE Ha MUHHMMAJeH pa3Mep Ha HETHa
croitHocT Ha akTuBUTe My OoT 500 000 fleTcToTiH Xumnsau) seBa. Tasu crodHOCT TpsiOBa ma Oble
MOCTUTHaTa He MO-KbCHO OT 1 ToamHa OT HEroBoTo yupensBaHe. Crex W3MBIHEHHETO Ha
ropernocoueHoTo ycrmoBue POHADT m3kymyBa MOCTOSHHO ISUTOBETE CH OT MHBECTHUTOPHUTE, OCBEH B
CIIydanTe Ha BPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHe, IO I[eHa, OCHOBaHA HA HETHATa CTOWHOCT
Ha aKTUBUTE HA €/IVH JIsUT, N3YUCIICHA U 00sIBEHA CHIIIACHO METO/Ia, ONMCAH MO-I0JTy B IPOCIIEKTA.
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Y “Tu bu At Acer MennmxmbuaT” EAJ] u3kymysa obpatno asmoBere Ha ®OHIA , Tu bu At
Corposuie” 3a cmetka Ha @OHZIA. MHBecTUTOpUTE MPOAABAT ASIOBETE CH HA OCUTYPEHUTE THILIETA
(oducu) va V]I “Tu bu At Acer Mennmxmbut” EAJL, kaTo 3a Ta3u 1ei:

1. [NopaBat mopbuKa 3a OOpaTHO W3KYIyBaHE Ha IUIOBE JIMYHO, Ype3 MBIHOMOIIHHUK WIIN Upe3
JULEH3UPaH MHBECTUIMOHEH TIOCPEAHNUK, BKI. OaHka. DopMyIsip Ha OpBYKa 3a 0OpaTHO M3KYIyBaHEe
Ha JISUTOBE MOJKE JIa c€ TI0JIyYH Ha THIIETaTa.

2. B ciyuail ye momaBaT TOpBYKA UYpe3 IIBIHOMOIIHHK, IMOCICTHHUIT € HEoOXOAuMo 1a
MPEICTaBU U HOTapHAaIHO 3aBEPEHO ITBIHOMOIIHO, 1aBalll0 NPaBO 32 W3BHPLIBAHE HA YIPABUTEIHU H
pa3nopeauTeNHN ASHCTBUS C (PMHAHCOBH WHCTPYMEHTH, W JAEKJapanus, ye He U3BBPIIBA IO 3aHITHE
CHIENKM ¢ ()MHAHCOBM MHCTPYMEHTH. Te3W M3UCKBAHUS HE Ce MpuiiaraT, KOrato 3asBKara ce IojaBa
Ype3 WHBECTHUIIOHEH TTOCPEIHIK. Jlekmaparius, ye He U3BbpIIBA CACIKH I10 3aHITHE, HE CE€ N3HCKBA OT
ITBJIHOMOIITHAK, KOMTO € pPOJHMHA 1O TpaBa JHMHWSA JHUIETO, OT KOETO Ce M3KYIMyBaT [SIIOBETE,
CHOTBETHO Ha MAJIOJICTHOTO HJIM HEMbJIHOJETHOTO JIUIIE, HO HE € HeroB poauten (Hamp., 6ada, 1suio,
mpababa, mpamamo). B To3u cioydaii HiAMa OrpaHHYeHHMS B Oposi Ha IIOJaJEHHTE OT TaKbB
ITBJTHOMOIITHHK ITOPBYKH 32 00paTHO M3KYITyBaHE Ha JISIIOBE.

HMuBecTuTOpUTEe CilenBa Ja WMaT mnpeaBui, e ¢ gsmoBe Ha DPOHJIA, mpurexaBaHum oOT
MAJIOJICTHH WJIM HETIhJIHOJICTHH JIMIIA, MOTAT Jla Ce U3BBPIIBAT Pa3MoOPEAUTEIHH AeicTBus (poaaxoa
4pe3 moaBaHe Ha mopbuka 10 Y/ 3a 00paTHO M3KYIyBaHE) caMo CJie]] pa3pelicHHe Ha PAOHHUS Ch/]
[0 MECTO)KMBECHE Ha JIMIETO — TUTYJSAp Ha WHBECTHIHATA. B ciydaii ye Obae MONydeHO TakoBa
paspemenue, Y] “Tu bu A#i Acer MemmmxMbHT EAJl mpeBexma cymara oT mpomaxkOara Ha
ISUTOBeTe TI0 OaHKOBa CMETKAa, OTKPUTa HAa WMETO Ha MAaJIOIETHOTO WJIM HEMTBJIHOJETHOTO JIWIIE.
PasmopexmaneTro ¢ mapudHUTE CpPEelCTBa OT Ta3W CMETKa OTHOBO MOJXKE JIa C€ M3BBPIIH CaMO CIeJ
pa3pelieHue Ha pailoHHUS Ch]I.

IIpu momaBaHe Ha TMOPBHYKH 32 00paTHO M3KymyBaHe Ha asutoBe oT ®OHJIA, mputexaBaHu OT
MaJIOJIETHO WJIM HEIThJIHOJIETHO JINIIE, MHBECTUTOPUTE CJIe/IBa Ja UMaT MPEABH CIIETHOTO:

1. 3a pasnopexxnane (mpomax6a) Ha nsmoBe Ha ®OHJIA, mpurekaBaHH OT MAajOJETHO JIHIIE
(e, KO€TO HE € HaBBPIIMIO 14 TOAMHU), Ca HEOOXOIMMH CIIEAHUTE TOKYMEHTH:

- OpHWIMHAQJI Ha JIMYHATA KapTa Ha poaurtens (HACTOMHMKA), TOJABAIl MOPHYKATA 32 00pPATHO
W3KYIyBaHe;

- KONMEe Ha JMYHAaTa Kapra Ha poauTens (HACTOMHMKA), 3aBEPCHO OT HEro ¢ “BAPHO C
opurnHana”’, UMe, MOJIIUC U JaTa;

- OpUTHHAJ Ha aKTa 3a paKAaHe Ha MaJOJETHOTO JIMLE, HA YHETO MME Ca 3allMCaHu JISIIOBETE,
npeaMeT Ha 00paTHO U3KYITyBaHe,

- KOTIME Ha aKTa 3a paXkJaHe, 3aBEPEHO OT POAMTENs (HACTOMHMKA) C “BAPHO C OpUTHHANA", UME,
noanuc U gara. CIOyKHTENAT, KOWTO MpHeMa NOpbhYKara, € ATBXKEH Ja CBEpH HICHTHYHOCTTA Ha
KOIHETO C OPUTHHANA U CHIIO 2 3aBEPU KOIHMETO € “BSIPHO C OPUTHHANIA", UME, IOATHXC | JaTa,

- OpUTHHAJ Ha JACTO3UTapHATa PAa3MKCKa 3a JSUIOBETE, IPeaMET Ha 00paTHO H3KYITyBaHE,;

- OpPUIHMHaJ Ha IOCTaHOBEHOTO OT PAaHOHHHS CBAMS CBHACOHO pEIIeHHE, ¢ KOeTO ce JaBa
paspelienue 3a npojaxxoara Ha AsIOBETE, IPeAMET Ha 00paTHO U3KYIyBaHe;

- KOIIME Ha MIOCTaHOBEHOTO OT PaiOHHUS ChAMS ChICOHO pEIICHHE, C KOETO CE JaBa pa3pellecHue
3a mpopaxOaTa Ha AsUIOBETE, MpeaMeT Ha OOpaTHO HM3KYITyBaHE, 3aBEpEHO Ha BCSKa CTpaHUIA OT
poxutens (HacTOWHHKA), IMOJABAll MIOPHhUYKATa 32 0OPaTHO U3KYIyBaHe, C “BSPHO C OpUTHHANA", HME,
noanuc U gara. CIOyKHTENAT, KOWTO MpHeMa NOpbhYKara, € ATBXKEH Ja CBEpH HICHTHMYHOCTTA Ha
KOIHETO C OPUTHHANA U CHIIO 2 3aBEPU KOIMETO € “BSIPHO C OPUTHHANA", UME, IOATMC U JaTa,

2.3a pasnopexaane (npoaaxo6a) Ha gsutoBe Ha ®OHJIA oT HembJIHONETHO NHIE (JTHIE, KOETO €
HaBbpUIWIO 14 TOAMHY, HO HE € HaBbPIIWIO 18 TONMHN) ca HEOOXOAUMH CIICTHUTE JOKYMCHTH:

- OpUTMHAJ Ha JIMYHATA KapTa Ha HEBJIHOJIETHOTO JIUIIE, ITOIaBallo MOphYKaTa, B CIyJaid 4e TO
v“Ma Bede U3/]a/IeHa TaKaBa;

- KOTHe Ha JIMYHATa KapTa Ha HEMbIHOJETHOTO JHIE, B CIy4yail 4e TO MMa Bede H3/ajeHa
TaKaBa, 3aBEPEHO OT HETO C “BSAPHO C OpUTHHAIIA”, M€, TIOITUC U J1aTa;
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- OpUTHHAN Ha JIMYHATa KapTa Ha poauTens (MOMeunTeNs), AaBalll ChIIIACHETO CH 3a MOJIaBaHe
Ha TIOpBYKaTa 3a 00paTHO U3KYITyBaHE Ha JISJIOBE;

- KOMHUE Ha JIMYHATa KapTa Ha poaUTess (MOMEYMTeNns), 3aBEPEHO OT HEro ¢ “BSIPHO C
opuruHaia”’, UMe, MOJIITUC U JaTa;

- OpUTHHAJ Ha aKTa 3a pa)/JlaHe Ha HEMBIHOJETHOTO JIMIE, HA YHETO MME Ca 3alUCaHH
JSUTOBETE, TIPEIMET Ha 00paTHO H3KYITyBaHE;

- KOITHE Ha aKTa 3a PaXJaHe, 3aBEPECHO OT poauTelis (MOmeynTeNis) ¢ “BIpHO ¢ OpUrHHaia”, ume,
moamuc W gata. CloyXuTensaT, KOWTO NprueMa IMophyuKara, € JUThXKEH Ja CBEpH HIACHTUYHOCTTA Ha
OpUTHHAJA U KOTHETO U CHINO JIa 3aBEPH KOMUETO C “BIPHO C OPUTHHANIA", M€, TIOJINC U 1aTa,

- OpUTHHAJ Ha JIETIO3UTapHATa PA3MHCKa 3a JUIOBETE, MPEeIMET Ha 00PAaTHO U3KYITyBaHE;

- M3pUYHO MUCMEHO ChIJIacHe Ha poxauTelis (MOMeYMTeNs) 3a MOJAaBAaHETO Ha MOpbhYKa 3a
00paTHO HM3KYIyBaHE Ha JSJIOBE, KOETO ChIbpKa: TPUTEC MMEHA Ha poauTesst (MOMeYuTeNis), TPUTE
VMeHa Ha HeNbJIHOJETHOTO JHIE, BHAA IIEHHW KHIKA, KOWTO CE IMpOJABaT, JaTa W MOAIHC Ha
ponurens (IIOTEYNTENs);

- OpUTHHAJ Ha TOCTAaHOBEHOTO OT palOHHUS CHAWSA CBHIACOHO pEIIeHHe, C KOETO Ce JaBa
paspemieHue 3a npojaxkdaTa Ha JsIIOBETE, MpeAMET Ha 00paTHO U3KYITyBaHe,

- KOIIME Ha TIOCTAaHOBEHOTO OT palOHHHUS CHANS CHhIEOHO pEelIeHne, C KOETO Ce AaBa pa3pelieHne
3a mponaxbara Ha AsIIOBETE, MPEIMET Ha OOpaTHO HM3KYyMyBaHE, 3aBEPEHO Ha BCSKa CTPAHHIA OT
ponurens (MOMEYNTENs) ¢ “BAPHO ¢ OpuruHama”, uMe, MOAnuC u faata. CIIy:KUTEISAT, KOMTO mpreMa
MOpBYKATa, € JUThKEH Ja CBepH WIASCHTHYHOCTTa Ha KOTHMETO C OPUTHHAJA U CHINO Ja 3aBEPH KOIHETO
¢ “BsApHO ¢ opurHHANA”, UMe, TIOIIKC U JaTa.

Berpnunure B Opak HEMBIHONETHH JIMI]A MOTAT CaMH Ja IOAaBaT MOPHUKH 3a OOpaTHO
M3KymyBaHe Ha gsmoBe oT Ponma, 06e3 1na ce HyXAasT OT CHACHCTBHE OT CTpaHa HAa POAUTEN
(momeuwmTenn).

ITopbuku 3a 00paTHO M3KYIyBaHE Ha IsJI0BE CEe IpHeMaT BCekH paboTeH aeH mexay 8:30 u
17:30 yaca nHa ruirerata Ha YIPaBIsABAIIOTO IPYyXecTBO. Ilophbukara 3a 0OpaTHO H3KYIyBaHE ce
V3ITBJIHSIBA TI0 TIEHA Ha €/IWH [T, ONpe/ieieHa 3a Hai-Oau3kus paboTeH JeH, CIeBall JeHs, B KOWTO €
MpreTa mopbyKara.

[MopwukuTe 3a 00paTHO M3KymyBaHe Ha JsutoBe Ha DOHJIA ce u3mbiHsaBar B cpok 10 10 (necer)
JTHU OT JlaTaTa Ha TMOaBaHe Ha MOPhUYKATa.

JpmmkuMara cymMa oT 0OpaTHO HM3KYNECHUTE JSJIOBE CE W3IUIANA HA WHBECTHUTOpA B 3-THEBEH
CPOK OT JaTara Ha W3MBIHCHHE HAa TOpPHUYKAaTa MO yKa3zaHa OaHKOBa CMETKa. YTPAaBISABAIIOTO
JPY>KECTBO YBEJOMSIBA 33 M3IBIHCHUETO W JIUIIETO, JAJI0 MOPBhYKaTa, HE IO-KBCHO OT ITbPBHS pabOTeH
JIeH CJie[] W3IIBJIHCHUETO. YBEIOMJICHHETO CE HW3BBPIIBA Ype3 €JICKTPOHHO CHOOIICHHE WIH, NPH
MOWCKBAaHE, HA XapTUEH HOCUTEN B o(rca, KbJIETO € M0/Ia/IeHa TIOphUKaTa.

CbBeTHT Ha TUPEKTOPHUTE HA YTPABISABAIIOTO JPYKECTBO MOXKE BPEMEHHO Jia CIIpe 0OpaTHOTO
n3KymnyBaHe Ha AsuioBe Ha POHJIA npu ycnoBusATa U 1O pefa, NpeABUIEHN B Herosute [IpaBuna, HO
caMo B U3KIIOYUTEITHU CIy4au, ako OOCTOSTEIICTBATAa IO HaJlaraT U CIMPAHETO € OMpaBIaHO C OTJIE]
WHTEPECUTE Ha UHBECTUTOPUTE, BKIIFOUUTEITHO B CICTHUTE CITyJYan:

1. xoraTo Ha perynmpaH Ta3ap Ha IICHHU KHIKA, Ha KoiTo moBede oT 20% OT akTUBUTE Ha
OOHJIA ce KoTUpaT WK THPTryBaT, CKIIFOYBAHETO HA CICIIKH € TIPEKPATSHO, CIIPSHO WU € MOJI0KEHO
Ha OTpaHUYCHHE,

2. xoraro He Morar jaa ObJaT OICHCHM NMPABWIHO akTuBUTEe Wnu nacupute Ha ®OHJA wim
VYrpaBnsaBamoTo IpyKECTBO HE MOXKE Ja Ce Pa3lopekia ¢ aKTUBUTE My, 0e3 Ja yBpedu WHTEpPECUTe
Ha TIPUTESKATEITUTE Ha JISIIOBE,

3. aKo W3IIBIHCHUETO Ha MOPBHYKUTE 332 0OpATHO M3KYITyBaHE OW JIOBEJIO JO HapyllaBaHEe Ha
YCTaHOBEHUTE B JICHCTBAIIOTO 3aKOHOJATEJIICTBO W3UCKBaHUS 3a MOMIbpKAaHE HAa MUHUMAIHU
nukBuAHE cpeacTBa Ha DOHJIA;

4. Korato ce B3e€Me pEIICHHE 3a TNpeKpaTsBaHe WM NpeoOpasyBaHE dYpe3 CIMBAHE WU
pimBaHe Ha @OHJIA,;

11



5. B ciyuali Ha 3aMsHa Ha YINPaBJISBAIIOTO JIPYKECTBO IMOpPaau OTHEMaHE HA JIMIICH3a Ha
YIPaBISBAIIOTO IPYKECTBO, MPU NIPEKPaTABaHE WK 00SBSIBAHE B HECHCTOATEITHOCT, UM HaJlaraHe Ha
OTpPaHUYCHHS HA IEHHOCTTA MY, KOUTO MPABAIT HEBB3MOXKHO M3ITBITHCHUETO HA 3a/IbJDKCHUSATA MY KbM
OOHJIA n Morar fa yBpeIsIT HHTEPECUTE Ha IPUTEKATENNTE Ha JSIIOBE,;

6. B ciydall Ha pa3BalisHE Ha JIOTOBOpa C OaHKaTa - JEMO3WTap MOPaayd HEH3IbIHCHHE, 32
KOETO Ts OTroBapsi, OTHEMaHE Ha JIMIeH3a 3a 0aHKOBa JCHHOCT M ako OaHKara - Jeno3urtap Obiae
n3KiIoUeHa ot crmchka mo wi. 35, an. 1 3J]IKMC, xouto mpaBsIT HEBB3MOXKHO HM3ITBIHCHHETO Ha
3aAbJDKCHUSITA W MO JOroBOpa 3a JACHO3UTAPHU YCIYTM WM MOraT Ja YBpEeAsT UHTEpECUTe Ha
npurexarenute Ha asnose Ha DOHJIA.

[loppukuTe, MOJAIEHU CIIE OCTIEIHOTO OOsBSBAaHE HA IIEHAaTa Ha OOPAaTHO M3KYITyBaHE TPEIU
HavajiHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIHpaHe, He ce M3MbIHABAT. Y /| Bh3CcTaHOBABA CyMHTE Ha
WHBECTUTOPHTE, IMMOAATN MOPBUKH 3a TOKYIKa Ha AAJ0Be, MO0 OaHKOBaTa MM CMETKa JO Kpas Ha
paboTHHS JieH, cieBall eHs Ha Mo/IJaBaHe Ha MOPHUKHTE.

YrpaBnsBamoTo APYKECTBO crHupa oOpaTHOTO H3KymyBaHe Ha jsioBe Ha DPOHIA, kato
HapekJa Ha JHIaTa, Ha KOUTO € JIEJIETHPal0 W3BBPIIBAHETO HA JEHCTBHA MO Mpojaxdara u
00paTHOTO M3KYIyBaHE Ha JSUTOBE, J]a MPEKPaTsT MPHEeMaHeTO Ha MOPHUYKH 3a Mpojakda u oOpaTHO
u3kymyBane Ha asioBe Ha POHJIA. B Te3u ciayuan MpekpaTsABaHETO Ha MpojakOara (M3MaBaHETO) €
3a CpoKa Ha BPEMEHHOTO CHIHpaHe Ha OOpaTHOTO W3KYIyBaHEe, CHOTBETHO 3a IMEPHOAa, C KOWTO €
YABIDKEH CpOKa 32 BPEMEHHOTO CTIMPaHe Ha 00paTHOTO M3KYITyBaHe Ha JSIIOBE.

YupasnsaBaioTo JipyxecTBo yBeaoMsiBa KOH u cbOTBETHUTE KOMIIETEHTHU OPraHU Ha BCUYKH
IbPKaBH WICHKH, B KOWTO mpemtara msmoBete Ha POHJIA, Gamkara Aemo3uTap W peryTupaHus
rmasap, Ha KOWTO ce Thprysar mstoBete Ha @OHJIA, 3a pemeHneTo cu 3a CIHpaHeTo Ha 0OpPaTHOTO
M3KYITyBaHe, ChOTBETHO 32 yIBDKABaHE CPOKAa Ha CITUpaHE Ha OOpPaTHOTO M3KYITyBaHe, J0 Kpas Ha
pabotaus neH, a uHBecTUpanuTe BbB ®OHJIA - ¢ obsBienue upe3 nH()OpPMAIIMOHHA arcHINS, dpe3
WHTEpHET CTpaHWIaTa Ha bbiarapckara acouuais Ha YNpaBiISABaIIUTe APYKECTBA, Upe3 KOSATO Ce
ChOOIIaBaT E€MHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KyIyBaHE, M 4pe3 eJIeKTPOHHATa
crparnma Ha POHJIA B UnTepHeT.

OOpaTHOTO HW3KYIyBaHE CE BBH300HOBSBA OT YIIPABIIBAIIOTO IPYKECTBO C HM3THYAHETO HA
CpOKa, OIpeNieNicH B pemieHreTo Ha ChBeTa Ha MUPEKTOPHUTE 3a CIUpaHe Ha OOpaTHOTO M3KYITyBaHE,
CHOTBETHO B PEUICHUETO 3a yIhKaBaHE CPOKA HA CITUpaHEe Ha 00PaTHOTO U3KYITyBaHE.

2.11.TIpaBuaa 3a onpenesisine U U3NOJ3BaHe (pa3npenessiHe) HA 0X0/a

CbBeThT Ha NUPEKTOPUTE HA YTPABIABAIIOTO APY>KECTBO B3eMa pEIICHHUE 3a paslpeiciicHue
WIM pEeUHBECTHpaHe Ha joxoaa/romuiiHata mnedanba Ha POHJIA, ako ¢ H3rOTBEH TOAUIIHUAT
(hMHAHCOB OTYET U MOKIANBT 3a AeitHocTTa Ha ®OHJIA, M TOMUITHUST (PUHAHCOB OTUYET € 3aBEPEH OT
pErucCTpUpaH OJIUTOP.

IIpu B3eMaHe Ha pelIcHWE 3a paslpeiciicHHe WM PECHHBECTHPAHE Ha J0XO0Aa/TOMUINIHATA
nedanba na ®OHJZIA, CbBeThT Ha TupekTopuTe Ha Y/| OTUMTa CHCTOSHHUETO Ha Ma3apa Ha (pUHAHCOBH
uHCcTpyMeHTH U akTuBuTe Ha DPOHJIIA W npenBwkaaHusTa 3a TAX, BUAAa M OYAKBAaHMUATA Ha
unBecturopure BB ®OH/IA, 1 ce pbKOBOAM U3KIIOUUTEITHO OT MHTEPECUTE HA MPUTEKATEIUTE HA
nstoBe BB @OHJIA.

Pemiennero Ha ChBeTa Ha JUPEKTOPUTE HA YTPaBISABALIOTO APYKECTBO ChIbp)Ka HaH-MalKo
MOTHBH 3a pasmpesieisHe WM PCHHBECTHPAHE Ha J0XOJa, YacTTa OT JoXoja/meyanbara, KOSTO e
ObJIe pasnpenerieHa, 10XoasT Ha efuH 1501 oT DOHJIA u pena 1 ycnoBusTa 3a HETOBOTO H3ILIAIIAHE.

YmupapnsBamoro  ApYyKeCTBO  yBemomsiBa  Komwucwsita, — perynupanus — masap U
WHBECTUTOPUTE/TIPUTEKATEIINTE HA ASJIOBE 33 B3ETOTO PEIICHHE 3a pa3npeieicHue/peHHBECTUPAHE Ha
J0X0/a, BKJIIOYUTEIHO W KaTo myOimkyBa cbioTo B cTpaHuunata Ha ®OHJIA B UHTepHer u
MPEeIOCTaBsl ChOTBETHATa MH(OPMAIMS Ha Pa3IOJIOKCHUE HA MHBECTUTOPHUTE U TPUTSIKATEINUTE Ha
nsiose oT @OHJIA Ha MectaTa, KBACTO ce TpeIarat u u3Kymysart asuroBe Ha POHJIA.
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2.12. UuBecTunMoHHA W (UHAHCOBHM I€JIM, WHBECTUIIMOHHA MNOJUTHKA W CTPaTerus;
OrpaHUuYeHHs

Henra ma ®OHIA e ga ocurypu Ha HMHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTUIMUTE MM B pPEATHO H3paXeHHe mpu yMmepeHo HuUBO Ha puck. ®OHIDBT komOmHHMpa
CUTYPHOCTTa M J10XOJa HAa MHBECTUIMUTE B HUCKOPHUCKOBH ABITOBU LICHHHU KHU)XKA C MOTECHLIMANA 3a
3HAYUTEJICH PACTEK U KAlMTaJIOBU NIeYaaOn Ha MHBECTUIIMHTE B aKIIUU HA ITyOIMYHU IPYKECTBA.

OOHADBT moxe ga mpunara NOAXOASIIM CTpaTerMy 3a MpEAna3BaHe OT BalyTEH U MazapeH
PUCK B CIIy4auTe, KOraTo ToBa € He0OX0IMMO.

OOHJIbT crnensa GanaHcupaHa WHBECTUIIMOHHA MOJUTHKA U € MPEIHA3HAYCH 32 WHBECTUTOPH,
KOUTO TBHPCAT PACTeX B PEATTHO M3MEpPEHHE Ha HalpaBEeHUTE WHBECTHIHMH 4Ype3 KOMOWHHpaHE Ha
cTaOWiIeH T0XOX, OCHUTYpeH OT WHBECTHIIMHTE B KHIDKA C (PUKCHUpaHa JOXOTHOCT M peau3vpaHe Ha
KalmiTaJIOBU MEeYaI0ON OT MHBECTHLMUTE B aKI[MM Ha MyOJWYHU NIPYXKECTBA M Ca TOTOBU Jla IOEMaT
yMmepeHo HuBO Ha puck. DOHIADBT ce ctpeMn na mOCTUTHE ONTUMATHO CHOTHOIICHUE MEXIY PUCK U
JIOXOJHOCT, KaTo CTPYKTypata Ha moprdeiina me Oblie MPOMEHSHA B 3aBHCHMOCT OT Ia3apHaTa
KOHIOHKTYpa M aTPAaKTUBHOCTTA HA Pa3IMYHUTE KJIACOBE (PMHAHCOBU HHCTPYMEHTH.

3a OChINECTBABAHE Ha IIOCTABEHHUTC MHBECTUIMOHHH U (uHaHcoBu nenum Ha DOHIA,
YnpaBnsBamoTo IpyKeCTBO CcjelBa aKTHBHA HWHBECTHUIIMOHHA CTpATeTHsl TPU YIPaBIEHHETO Ha
noptdeiina or GUHAHCOBH MHCTPYMEHTH U MApHYHH CPECTBA, KATO CTPYKTypaTa Ha moprdeiina mie
ObJle IPOMEHSHA B 3aBUCHMOCT OT Tla3apHaTa KOHIOHKTYpa M aTpaKTHBHOCTTA HA Pa3NUYHHUTE KIIACOBE
(uHAaHCOBH WHCTpYMEHTH, mnpu cma3BaHe Ha [IpaBmmata Ha POHJIA w mHactosmus IIpocrexr.
YpaBisBamoTo JpyKecTBO MOXe Ja CKItouBa 3a cMeTka Ha @OH/IA peno clienku ¢ 1eHHN KHIDKA ¢
IIe7T OCUTYpsIBaHE HA JTUKBHUIHOCT M aKTUBHO yIIpaBiicHHE Ha mopTdeitra na POHJIA.

OT ChIIECTBEHO 3HAYCHHWE 3a BCSKAa YCIENIHA aKTHBHA CTpaTerws € WIACHTU(HIMpaHETO H
aHayM3a Ha (JaKTOPHUTE, KOUTO HAW-CHITHO BIUSAT HA MPEJICTABIHETO HAa Pa3IMYHUTE KJIACOBE aKTHUBH.

[Mpu uHBecTUpaHETO B aKIUK HA MYyOJMYHM JpYyKecTBa (AKTOPHUTE, KOUTO OKA3BaT BIIUSHHE
BBPXY MPEACTABIHETO HAa aKTUBUTE, C& MAKPOMKOHOMHYECKATa OOCTaHOBKA, KaKTO B TJI00AJIECH, TaKa U
B pErHOHANIEH acleKkT, Ma3apHaTa KOHIOHKTYpa, MPHHAUIEKHOCTTA UM KbM Pa3IMYHU CEKTOPU OT
naszapa, pa3iyHaTa UM CTPYKTypa U JPYTH CICIU(PHIHA 32 OTACITHATE KOMIIAaHHU (DYHJAMEHTAITHN 1
TEXHUYECKU (PaKTOPH.

B cnywas Ha wHBecTHMIMM B (DHHAHCOBM WHCTPYMEHTH C (UKCHUpPaHA JIOXOIHOCT TOBa ca
OUYaKBaHUATA 32 JBIKCHHETO HAa JIUXBEHUTEC HHUBA, TIXHATa BOJATUIHOCT U CIPEIOBETE MEXKIY
JIUXBEHUTE HUBA TI0 PA3IMYHUTE BHJIOBE IICHHU KHIKA ¢ (PUKCUPAH JOXOJ — AbP)KaBHU [IECHHU KHUXKA,
OOIIMHCKY [IEHHU KHIDKA, KOPTIOPATUBHU IICHHH KHHXA U T.H.

Wuctpymenture, B kouto 1me wunHBectupa DPOHJBT, me Owbmar nonOupaHu Taka, due
WHBECTUIIMOHHUST MOpTdEein 1a Ob/ie MAKCUMATHO AUBEPCUBUITUPAH U 3alIUTECH OT HEOIaronpusITHH
NBIOKCHUS Ha IICHUTE HAa (UHAHCOBHTE Ia3apu, KakTO W OT CHIISCTBCHA CKCIO3HIUI KHhM
WHMBUYaJICH Ma3apeH CeKTOp/KOMIaHus/eMUCHs. 3a MOCTUTaHe Ha MAaKCUMATHA TUBEPCH(DUKAITUS 1
ONTHMATHO CHOTHOIICHHE MEXIY PHUCK M JIOXOIHOCT, MHBECTHIIMOHHHUTE PEUICHHS Ie ce Oa3mpar
KaKTO Ha OYaKBaHAaTa JIOXOJHOCT Ha ompe/iesicH (PMHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopenaius Ha
JTHEBHATAa JOXOJHOCT Ha (DMHAHCOBUS MHCTPYMEHT C JIHEBHATA JJOXOIHOCT Ha akTuBHUTe Ha DOHJIA.

OOHIABT e nnwkeH na moaabp)ka TakaBa CTPYKTypa HAa aKTHUBUTE M IMACHBHUTE, KOSTO J1a My
MO3BOJIIBA J]a OCBIIECTBABA OC3MPEMATCTBEHO JEHHOCTTa CH, KaTo TOoracsiBa CBOEBPEMEHHO
3aJIBIDKCHUSITA CH Ha pa3yMHa IieHa, Oe3 Ja ce Hajara npuObp3aHa mpojaxk0a Ha JOXOJOHOCHH
AKTHBHU.

OOHABT unBecTupa B CICAHUTE BUIOBE AaKTUBU:

1. npexBbpiaseMH [ICHHW KHMXA M WHCTPYMEHTH Ha MAPUYHUS Taszap, NOMYyCHATH IO MU
THPTryBaHH Ha PETYJIUpaH Maszap mo wi. /3 OT 3aKkoHA 3a Ma3apuTe Ha (PUMHAHCOBU HHCTPYMEHTH
(3T1ON);

2. IpeXBBPIIIEMH TICHHU KHU)Ka U HHCTPYMEHTH Ha MApUYHUS a3ap, ThPryBaHHU Ha peryiaupaH
masap, pasjindeH ot To3u mo wi. /3 ot 3[1DU, B Penyonuka bbiarapus win apyra IbpikaBa 4iICHKa,
(yHKIIMOHUpAI] PEeIOBHO, MPU3HAT U MyOIMYHO JOCTHIICH, KAKTO M B IEHHU KHIDKA U MHCTPYMEHTH
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Ha ApUYHUSA T1a3ap, EMUTHpPaHU OT PemmyOnuka brirapus iy apyra nbpkaBa 4icHKa,

3. MpeXBBHPISICMH [ICHHU KHW)KA U WHCTPYMEHTHU Ha MApPUYHUS Ma3ap, JOMYCHATH 0 ThPrOBHS
Ha oduIMalieH nazap Ha (oHmOBa Oopca WK THPTyBaHH Ha APYT PETYJIHpaH Ma3ap B TPEeTa IbpiKana,
(YHKIIMOHUPAI PEAOBHO, MPU3HAT U MyOJIMYHO JAOCTHIICH, KOWTO € BKJIIOUEH B CIUCHK, OJJOOPEH OT
3amecTHUK-TIpencenatens Ha KOH, unu e Hikoil oT ciequuTe na3zapu:

Z!L[Q)KaBa P CryJjupad 1ma3ap

ApskeHTHHA Buenos Aires Stock Exchange
Bpazunus Sao Paulo Stock Exchange
Uzpaen Tel Aviv Stock Exchange
Wuaums National Stock Exchange
Wuaums Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kurait Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange

Pycus Russian Trading System

4. HacCKOPO M3Ja/ICHU MPEXBBPISIEMH IEHHN KHIKA, B YCIOBUATA HA YHATO €MHCHS € BKIIIOUEHO
MoeMaHe Ha 3aJbJDKEHHE Ja Ce HWCKa JIONMyCKaHe, M B CPOK, HE MO-ABIBI OT €AHa TOJWHA OT
W3JIaBaHETO UM, J1a OBJaT JOMYCHATH JIO ThPrOBHsI Ha o(UIMaIeH Na3ap Ha GoHI0Ba Oopca WU JIpyT
perynupan mnasap, GYHKIUOHHUpAIl PEJOBHO, MPU3HAT M MyOJIWYHO JIOCTHIICH, KOUTO € BKIIOYEH B
CIIMCBHK, 0I00pEH OT 3aMecTHUK-TIpeacenatens Ha KOH, unu e npeasuaeH B T. 3 mo-rope;

5. 1s710Be HA KOJIEKTUBHU MHBECTUIIMOHHH CXEMH W/WIIM Ha APYTH NPEANPUSITHS 32 KOJCKTHBHO
WHBECTHPAHE, IIPH YCIOBHUE Ye!

a) KOJICKTMBHUTE WHBECTHUI[HOHHU CXEMHU U JAPYTUTE MPEIANPHUATHS 38 KOJICKTHBHO HHBECTHPAHE
nuBectupat noHe 80% 0T akTHBHTE CH B MHCTpyMeHTHTE, B Kouto POHJIBT unBectupa, u:

0) Ipyrute NPeINnpHsATHS 3a KOJCKTHBHO WHBECTHpPAHE, HE3aBHCHMO OT TOBa Jalli ca ChC
cemanuiie B IbpkaBa wieHka, (1) WMaT 3a EOMHCTBEHA €71 KOJCKTHMBHO WHBECTHPAHE B
MPEXBBPISIEMH IIEHHH KHI)KA WIM JIPYTH JIMKBUIHU (DMHAHCOBH aKTHUBU Ha TMApPHYHU CPEJNICTBA,
HaOpaHu upe3 MyOJaNdYHO mpemiarane, (2) aeicTBar Ha IPUHIKIA Ha pas3lpeaeleHHeTo Ha pucka, (3)
JISUTOBETE UM ca OC3HAJMYHU U TMOJJICKAT Ha 00paTHO U3KYIyBaHe, MPSIKO WM HENpSKO, Ha 0a3aTa Ha
HETHaTa CTOWHOCT Ha aKTUBUTE UM IIPU OTHPABEHO MCKaHE OT CTPaHA Ha MPHUTEKATEIUTE Ha JSUIOBE,
u:

aa) MOJYYHJIM ca Pa3pelicHNe 3a U3BBPIIIBAHE HA JCHHOCT 1O 3aKOH, CHIVIACHO KOUTO BHPXY TIX
Cce OCBILECTBABA HAA30p, KOWTO 3aMmecTHHK-ipenceaarenst Ha KOH cmsara 3a eKBUBaJICHTEH Ha
HaJ30pa ChIIIACHO MpaBoTO Ha EBpomneiickus Chio3, U ChTPYAHUUYECTBOTO MEXKIY HAI30PHUTE OpraHu
€ B IOCTaTh4HA CTEIICH OCUTYPEHO;

00) HMBOTO Ha 3al[UTa HAa MPUTSKATCIWTE HA ASJIOBE B TAX, BKIIOUMTEIHO MpaBHjaTa 3a
pa3mpeeieHUEeTO Ha aKTUBUTE, 3a MOJI3BAHETO U MPEAOCTABSIHETO HAa 3a€MU Ha MPEXBbPIISICMH LIEHHU
KHIDKA U MHCTPYMCHTH Ha IMapUYHUs Ma3ap, KaKTo U 3a Mpojaxk0aTa Ha [ICHHW KHUXKA ¥ HHCTPYMEHTH
Ha MapUYHUsS T[a3ap, KOUTO MNPEANPUATHITa 3a KOJCKTUBHO WHBECTUpPAHE HE NpUTEXKaBar, ca
CKBUBAJICHTHM Ha TpaBWjaTa M 3alllUTaTa Ha TNPUTSIKATEIIMTE HA JJIOBE HA KOJICKTHBHH
WHBECTUIIMOHHU CXEMH;

BB) Pa3KpUBaT MEPHOIMYHO WHPOPMAIIHS, KATO U3TOTBAT U MyOIMKYBAT TOMUIIHU U 6-MECeUHU
OTUETH, AaBalll BB3MOXKHOCT 32 OIICHKA Ha AaKTUBUTE, MAaCHUBUTE, NPUXOAUTE U HU3BHPIICHUTE
oTfepalyy Mpe3 OTUYETHUS IEPUO; U

B) He moBeue oT 10 Ha CTO OT aKTHUBHUTE HA KOJCKTHBHUTEC MHBECTHIIMOHHM CXEMH WM Ha
JIPYTUTE TPESANPHUATHS 32 KOJCKTUBHO HWHBECTHPAaHE, YMETO NPUAOOMBAHE CE MPEIBUXKAA Ja Ce
M3BBPIINA, MOTAT CHIVIACHO YYPESAUTEITHUTE UM aKTOBE WM TpaBUiIaTa UM JAa ObJAT WHBECTHPAHH
000 B [AsJIOBE HA JAPYTHM KOJEKTWBHMW HWHBECTUIIMOHHHW CXEMH WM B JPYTH TPEANPHATHI 3a
KOJIEKTHBHO MHBECTHPAHE;

6. BJIIOTOBE B KPEIUTHW WHCTUTYIIMH, IJIATUMH TMPH MMOMCKBAHE WIIM MPH KOUTO CHIIECTBYBA
MpaBoOTO Ja ObJaT M3TETNICHH 10 BCSIKO BpeMe, M C JlaTa Jio Majexa He mosede oT 12 mecena;
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KPEJIUTHUTE MHCTUTYIIMH B TpeTa JIbpKaBa TPsAOBa Ja cra3BaT MpaBWia U Jla ca OOSKT Ha Haa30p,
KOUTO 3aMecTHHUK-TipeacenatensT Ha KOH cmsaTa 3a eKBUBAJICHTHU HA TE3W CHIJIIACHO MPABOTO Ha
EBpomneiickus cbio3;

7. nepuBaTHBHUA ()MHAHCOBU MHCTPYMEHTH, BKIIOUUTEITHO CKBUBAJICHTHU HA TSIX HHCTPYMCHTH,
3aIBIDKEHUSTA [0 KOWTO MOTaT fAa OBJAT W3MBJIHEHH Ype3 NapuyHO IUIalllaHe, ThPryBaHU Ha
peryaupanu nasapu mo 1. 1-3,

8. nepuBaTUBHYU (DMHAHCOBU MHCTPYMEHTH, ThPI'yBaHH Ha U3BHLHOOPCOBH Ia3apH, MPH yCIOBUE
ge:

a) 0a30BUTEC WM aKTHBH ca HWHCTpyMeHTH mo uwi. 38, an. 1 or 3akoHa 3a melfHOCTTa Ha
KOJICKTUBHHTE WHBECTHIIMOHHU CXEMH M Ha JIPYTH MPEINPHUITHS 3a KOJCKTUBHO WHBECTHpAHE
(BAKUC), ¢unaHCOBH HWHICKCH, JHXBCHH TMPOICHTH, BajlyTa WJIM BaIyTHH KypCOBE, B KOHUTO
OOHADBT moxe na HBECTHPA CHIIIaCHO MHBECTHIIMOHHATA CH ITOJTUTHKA,

0) HacpemiHaTa CTpaHa MO CHeJIKara C Te3W JCPUBATHBHU (UHAHCOBH HHCTPYMCHTH €
WHCTUTYIHSI - TPEJMET Ha TNpyJCHIWAEH Han30p, W OTroBaps HAa W3UCKBaHHSA, OINPEICIICHH OT
3aMecTHUK-TIpeacenatens Ha KOH;

B) ca 00CKT Ha HaISKIHA M TOJIXKAIla HA TPOBEPKa CKEJHCBHA OICHKA U BbB BCEKH CIHMH
MoMeHT 1o mHunmatuBa Ha @OHJIA morar ma ObAaT mpoAajeHH, JUKBUANPAHA WIIH 3aKPUTH Upe3
o(ceToBa crenka Mo crpaBeIiBa CTOMHOCT.

9. UHCTPYMEHTH HA MAPUYHUS Ta3ap U3BBH TE3U, ThPTryBaHH Ha PETYJIMPAH Ma3ap U MOCOYCHH B
8 1, 1. 6 or mompaHuTenHUTE pasnopendu Ha 3JIKWC, ako BbpXy €MHCHATA WIH €EMHTEHTA Ha TE3U
WHCTPYMEHTH C€ OCBIIECTBABA HAI30p C IeNl 3allluTa HAa WHBECTUTOPHUTE WM CIICCTSABAHUATA W
OTTOBapSAT HA CIICAHUTE YCIOBUS:

a) EMHUTHpPAHH WIM TapaHTUPAaHH ca OT ICHTPATHH, PETHOHATHU HJIM MECTHH OpraHd B
PenyOnuka Benrapus wimu B Apyra qbpikaBa WwieHKa, oT beirapckara HapoaHa 0aHKa, OT IEeHTpaliHa
OaHKa Ha ApyTa Abp)KaBa WICHKa, OT EBporeiickaTa rieHTpantHa 0anka, oT EBponeickust Chi03 I OT
EBpormelickaTa MHBeCTHIIMOHHA 0aHKa, OT TpeTa JAbpKaBa, a B cllydanTe Ha (eaepaiiHa JppikaBa - OT
e/IMH OT 4JIeHOBeTe Ha (pefepanHara JbpiKaBa, OT MyOJMYHA MEXITYHAPOJHA OpraHU3aIlvs, B KOSTO
4IIcHyBa [TOHE e/THA IbP)KaBa WICHKA,

0) u3gameHu ca OT EMHUTEHT, YHMATO EMUCHS IICHHU KHIXKA CE ThPryBa Ha PEeryJMpaH masap o T.
1 - 3ot un. 38,an. 13J]IKUC,;

B) EMHUTHpPAaHH WU TapaHTHPAHHU ca OT JIUIIE, BHPXY KOETO CE OCBHIICCTBABA MPYACHIIMATICH
Ha/30p CHIVIACHO KPUTEPUH, ONPEAEICHH OT MpaBoTo Ha EBpomeiickus cbio3, WK OT JIMLE, KOETO €
00eKT U cria3Ba NpaBuiia, MPUETH OT ChOTBETHUS KOMIICTEHTCH OpraH, KOUTO ca TIOHE TOJIKOBA CTPOTH,
KOJIKOTO Ca U3UCKBaHMsATA, OTIPECIICHH OT paBoTo Ha EBponelickus chio3;

T) WU3JaJCHU ca OT EMHUTCHTH, Pa3IM4YHU OT Te3u mo Oykeu "a", "0" m "B", oTroBapsmmu Ha
KpUTEpUH, OI00pEHU OT 3aMecTHUK-TIpeaceaarens Ha KOH, rapantupaniu, ge:

aa) MHBECTHUIIMUTE B TE3W MHCTPYMEHTH Ca OOCKT Ha 3al[UTa Ha WHBECTUTOPHUTE, CKBUBAJIICHTHA
Ha 3aIIUTaTa, Ha KOSATO MOJIeKaT WHBECTUIIMUTE 110 OykBu "a", "0" u "B";

00) EMHUTEHTHT € JAPYKECTBO, UHHTO KAMUTAT M PE3ECPBU Ca B pa3Mep HE MO-MAJKO OT JIEBOBATa
pasroctoitHocT Ha 10 000 00C:Bpo, KOETO mpeacTaBs U MyONHKyBa FOJUIIHE (DUHAHCOBH OTYETH B
cboTBeTcTBHE ¢ UeTBbpTa qupekTHBa Ha ChbBeta oT 2510omu 1978r., mpuera Ha ocHoBanue ui. 54, § 3,
OykBa "x" or JloroBopa OTHOCHO TOIWIIHUTE CUCTOBOJHH OTYETH HA HSIKOM BHAOBE IPY>KECTBa
(78/660ENO) nmu ¢ Pernament (EO) Ne 1606/20024a Eponeiickus napiameHnT 1 Ha CbBeta oT 19
tomu 2002 r. 3a mpunaraHeTo Ha MeEXIyHapOJHUTE CYETOBOJHU CTaHAAPTH, U € JIHIE, KOETO
(¢mHAHCHpa Tpyla OT JPYXKECTBAa, B KOATO YYacTBAaT €IHO WJIM HSAKOJKO JPYXKECTBa, MPHETH 3a
THPrOBUS HAa PETyJIUpaH Maszap, WIH JIAIE, KOeTo (QUHAHCHUpa APYKECTBAa 3a CEKIOPHUTH3AINA,
BB3IOJI3BAINY CE OT OAaHKOBA JIMHUS 32 OCUTYPSBAHE Ha TUKBHUTHOCT.

CrpykTypaTta Ha aKkTUBHTE KaTo pa3Mep Ha nHBecTrnmATe HAa POHJIA B TSIX € KaKTO cieaBa:

IIor.1-3,1.5uT. 9:

a) IbpKaBHU IEHHN KHIDKA — 10 60 Ha cTo oT aktusuTe Ha DOHJIA;

0) unoreunn obnuranuu — 10 60Ha cto or aktuBuTe Ha DOHJIA;
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B) KOpHopaTHBHH obsuraimy - 10 60Ha cto ot akTuBuTe Ha DOHJIA;

r) oOmmuHCKH oburanuu - 10 50Ha cto ot aktuBuTe Ha POHJIA,;

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

€) JSUTOBE Ha KOJIGKTUBHY WHBECTUIIMOHHU cxeMH - 10 20Ha cto oT aktuBuTe Ha ®OHJIA;

) IpyTH MPEANPUATHS 32 KOJICKTUBHO HHBecTUpaHe - 10 30Ha cto ot aktuBuTe Ha ®OHJIA;

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

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

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

OOH/JIBT moxe na nHBecthpa He moBeue oT 10 Ha CTO OT aKTHBUTE CH B IICHHHM KHIKA W
WHCTPYMEHTH Ha MapUYHUS Ma3ap U3BBH T€3H MO-TOPE.

OOHABT nma crieqHUTE HHBECTHIIMOHHN OTPAaHUICHUS

1. ®OHABT He MOXe ma MHBECTHpPA MOBEYE OT S HA CTO OT AKTUBHUTE CH B IPEXBBHPISICMH
[IEHHH KHIDKA WM B THCTPYMEHTH Ha TTAPUYHHUSA Na3ap, U3JaICHN OT IMH EMHUTEHT.

2. DOHABT He mMoxe na uHBecTupa mopeue oT 20 Ha CTO OT aKTUBUTE CH BbB BIIOTOBE B ¢/IHA
KpeIuTHA MHCTUTYLIHS.

3. Puckosara excrosuius Ha ®OHJIA xbM HacpelllHaTa CTpaHa IO CIENKa C JCPUBATHBHH
(PMHAHCOBH WHCTPYMEHTH, ThPT'YBaHH Ha M3BBHOOPCOBH IMa3apH, He MOXe Ja HaaxBbpist 10 Ha cTo ot
aKTUBUTE, KOTATO HACPEIlHATa CTpaHa € KPeAUTHA WHCTUTYIHSA, a B OCTAHAINTE CIy4aw - 5 Ha CTO OT
AKTHUBUTE.

5.4. ©OHADBT moxe ma muBectupa m0 10 HAa cTO OT aKTMBHTE CHU B IICHHHM KHIDKA WJIH B
WHCTPYMEHTH Ha TApUYHUS Ta3ap, U3aJeHH OT €IMH EMUTEHT, IIPH YCJIOBHE e 00IIaTa CTOMHOCT Ha
Te3u uHBecTHIMK He Hansuinapa 40 Ha cro oT akTuBUTe HAa ®OHJIA. [Ipu n3uucnsBane Ha oOIaTa
CTOWHOCT Ha aKTUBUTE 110 U3pEeUeHNe MbPBO HE CE B3eMAaT MPEBU/I IEHHUTE KHIDKA U MHCTPYMEHTHUTE
Ha MapyuYHMS ma3ap 1o 1. 5.6.

5. OcBen orpanuuenusTa mo T. 1 — 3,o00mara croiiHocT Ha uHBectuimure Ha ®OHJIA B
MPEXBBPISIEMH IIEHHH KHIDKA WM WHCTPYMEHTH Ha TAapWYHHA Tas3ap, W3JaJeHH OT €IHO IIUIIE,
BJIOTOBETE IPH TOBA JIUIE, KAKTO W EKCHO3WIHATA KbM CBHIOTO JIUIE, Bb3HUKHANIA B PE3yNTaT Ha
CHACNKA C W3BBHOOPCOBO THPTyBaHHM JCPUBATUBHU (PHMHAHCOBM WHCTPYMEHTH, HE TpsAOBa Ja
HazasuiaBa 20Ha CTO OT aKTUBUTE MY.

6. DPOHABT moxe na nHBecTHpa 10 35 HA CTO OT aKTUBHUTE CH B MIPEXBBPIIAEMH [ICHHU KHIKA
Y MHCTPYMCHTH Ha TIApUYHHS Ta3ap, U3aJeHU OT €IIHO JIUIE, aKO IEHHUTE KHWKAa U UHCTPYMCHTHUTE
Ha TApUYHUS Ta3ap ca W3JaJICHW WM rapaHtupanu oT PenmyOnmka Bwarapus, oT apyra appikaba
YJICHKA, OT TEXHM PETHOHATHM WM MECTHH OpraHd, OT TpeTa AbpKaBa WM OT MyOJnyHa
MEXIyHapOIHA OpraHMU3aIlYs, B KOATO YICHYBa [TOHE €/IHA JTbpKaBa WicHKA. [I[pexBbpisieMuTe 1IeHHH
KHIDKAa ¥ MHCTPYMCHTHUTE Ha MApHYHUS Ta3ap [0 Ta3W TOYKA HE CE€ B3EMaT IMPEJIBH/] 3a LICIUTE Ha
OTPaHUYCHHETO 110 T. 4.

7. VlHBeCTHIIMOHHUTE OTpaHWYeHus mo T. 1 — 6He morar ga Opmat komOuHupanu. OOrmiara
cToiiHOocT Ha uHBecTHiMHTe Ha DPOHJIA B mpexBBpiaseMH LEHHM KHIDKA WIM HHCTPYMEHTH Ha
MapUyHUS Ta3ap, U3JaJCHA OT €IIHO JIMIIC, BIIOTOBETE IMPH TOBA JIMIIC, KAKTO U EKCIO3HMIUATA KbM
CBIIIOTO JIMIIE, Bh3HUKHAJA B PE3YJITAT Ha CJCIKH C JICPUBATUBHU (DMHAHCOBM WHCTPYMEHTH, HE MOXKE
na HaaBuIinaBa 35Ha cto ot aktuBuTe Ha DOHJIA.

8. JlpyxecTBara, BKIIIOUCHH KBbM €IHA Tpyla 3a IETUTe Ha ChCTaBSHE HA KOHCOJUIHUPAH
(PMHAHCOB OTYET CHITIACHO MPU3HATUTE CUCTOBOIHHU CTAHJAPTH, CE€ PA3TISKIAT KATO €IHO JIUIIE MPH
MpUIarane Ha orpaHuYeHUsITa mo T. 1 — 7.

9. O6mrara CTOWHOCT Ha MHBECTHUIIMHUTE B MPEXBHPIISICMU [IEHHU KHUXA WM WHCTPYMEHTH Ha
MapuyHUs Ta3ap, EMUTUPAHU OT JIPYXKECTBAaTa B €llHA Tpyra, He Moke na HajaeumiaBa 20 Ha CTO OT
croiitHocTTa Ha akTUBHUTEe HAa DOHJIA.

10. ®POHABT moxe ga nHBecTHpa He moBeue oT 10 Ha CTO OT aKTUBUTE CH B ISJIOBETE HA SIHO
Y CBIIO MPEANPHUSITHE 332 KOJEKTUBHO MHBECTHpaHE, HE3aBUCHMO JIAIM € ChC CENAUINE B JbprKaBa
YJIEHKA WJIH HE.
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11. OOmwmsT pa3Mep Ha UHBECTHUIIMUTE B JISJIOBE HA MPEANPUSATHS 32 KOJCKTUBHO HHBECTUPAHE,
pa3IUYHU OT KOJCKTHUBHA WHBECTHIIMOHHA CXeMa, He MOXe Aa HajapumaBa 30 Ha CTO OT aKTHUBUTE Ha
OOHJIA.

12. DOH/IbT He Moxke 1a mpuA0OUBa MTOBEYE OT:

a) JIeCeT Ha CTO OT aKIMUTe Oe3 MPaBo Ha IJac, U3aJACHH OT €HO JIUIIC;

0) JmeceT Ha CTO OT OOJUTAIMKUTE WK APYTH JBJATOBH [ICHHU KHIKA, U3AJICHU OT €THO JIUIIC;

B) JIBaJICCET U TET Ha CTO OT JSUTOBETE HA €HA M ChIlAa KOJCKTHBHA WHBECTUI[HOHHA CXEMa MU
JPYTO TPEINpPUATHE 32 KOJICKTHBHO WHBECTHPAHE, OTrOBApAII0 HAa M3WCKBaHWsATA Ha wi. 4, an. 1 oT
3KUC;

r) JIeceT Ha CTO OT MHCTPYMCHTHUTE Ha MAPUYHUsS [1a3ap, U3IaJACHH OT €HO JIHIIE.

Wusectunpionante orpanndenns (1.7. 1 — 12)ne ce npumarar, korato ®OHIBT ympaxussa
MpaBa Ha 3allMCBaHe, MPOM3TUYAIIM OT IIEHHH KHIKA M WHCTPYMEHTH Ha MapHUYHUS Ta3ap, KOUTO ca
9acT OT HETOBUTE aKTHBH.

OOHODBT He Moke ma npumaoOnBa eHH: (0aropoaHN) METAIH U CEPTH(OUKATH BBPXY TAX,

VYrpaBnasBamoTo JpYyKECTBO MOXeE Ja Toi3Ba 3aeM 3a cMmerka Ha @DPOHJIA camo ¢
MpEBAPUTEIIHOTO pa3pellieHue Ha 3aMecTHHK-TipeAcenatenss Ha KOH, pbkoBojemn ympaBieHue
“Han3op Ha MHBECTUIIMOHHATA ICHHOCT , W TIPH ¢THOBPEMEHHO HAJTMINE HA CIICAHUTE YCIOBHUS.

1. 3aeMBT € ChC CPOK HE MO-ABIBI OT 3 (TpHM) Mecenma, W HEOOXOIUM 3a TOKpHUBAHE Ha
3aAbDKCHHATA 110 00paTHOTO M3KyImyBaHe Ha msutoBe Ha DOHJIA;

2.3aeMbT, ChOTBETHO 00IIaTa CyMa Ha 3a6MHTE B €JIMH U ChIII Iepruoi, He Haasuimasa 10 Ha cTo
oT aktuBuTe HAa DOHJIA,;

3. ycroBHsITa Ha JIOTOBOpPA 3a 3a€M HE ca M0-HeOIaronpusaTHH OT oOMJaiHuTE 32 ma3apa,

4. 3aeMomaren 1o 3aeMa € 0aHKa, KOATO He MOXe /1a ObIe OaHkara Jemo3uTap.

OrtpaciioBara CTpYKTypa Ha HHBECTHIIMHTE IIe ObIe:

» KoprnopatuBHu akuuu

- XuMHuecKa MPOMHUIIIIEHOCT

- [IpepaboTBarenHa IPOMHUIIICHOCT

- TenexomyHHUKaIMH ¥ HHPOPMAIIMOHHH TEXHOJIOTHU

- ®apManeBTUYHA TPOMHUIIIIIEHOCT

- XpaHUTETHO-BKYCOBa MTPOMHUIIIIIEHOCT

- TexcTriHa TPOMUIILIEHOCT

- TpproBust ¢ MOTPEOUTEIICKH CTOKH

- TproBust ¢ XpaHUTEITHU CTOKH

- Typuzsm

- Texka NpOMHUIILIIEHOCT

- ®uHaHCcH

- TroTroHEBa TPOMUIILIEHOCT

- HenxBmxumu uMoTH

OOHADBT me unBecTHpa NPUOPUTETHO, HO HE €AUHCTBEHO, B MOCOYCHUTE IMO-TOPE OTPACIIH,
KaTo pa3npeAesiCHUEeTO Ha HHBECTUITMHUTE IIIe ce 00yCcaBs OT Mma3apHaTa 00OCTaHOBKA, CHCTOSHUETO Ha
OTpachjia U KOMIIAHUUTE, OTIEPUPAIIH B HETO.

* IleHHN KHMXKA, U3aJICHU U/UITH TAPaHTHPAHU OT Ibp)KaBaTa WK JAPYTH IbPIKaBH

¢ lleHHU KHWKA, U3AICHN U/VWJTH TapaHTHPAHU OT OOIIIMHUTE

e JIbNrOBU IEHHU KHUXKA, M3JaJCHH OT FOPUIMUYCCKH JIHIA OT (UHAHCOBUSA cekTop (OaHkw,
JIU3UHTOBU KOMITAHWH U IPYTH (PUHAHCOBU MHCTUTYITUH) - OOMKHOBEHH U UITOTCYHU OOJIUTAITHH.

» KopropaTuBHU IBITOBH LIEHHU KHIDKA

* AKIMH Ha WHBECTUIIMOHHH JIPY)KECTBA H JSJIOBE Ha (POHIOBE

Obnuzayuu, uzoadenu ulunu zapanmupanu om OvAZAPCKAMA OBPHCACA U OPYZU OBPIHCAGU

* buarapckure Ibp:KaBHM IEeHHU KHUKA, M3AadeHH 3a (UHAHCHpPaHe HAa OIOMKeTHHUS
aepumut — EMutupann ca or MUHHCTEPCTBOTO Ha (DMHAHCHUTE B KAUECTBOTO MY Ha MPEICTABUTEN HA
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JbpKaBaTa, TapaHTUPAHU ca OT Jbp)KaBaTa W, Ha MPaKTHKa, MPEJCTaBIsABaT Oe3puckoBa (opma Ha
nuBectunms. HopmatuBHO ca mocoyenu Tpu Buma JIIK — KpaTKOCpOYHH, CPETHOCPOYHH H
IbITocpodHH. [IpeuMHoO ca JCHOMUHHUPAHU B OBITApPCKH JICBOBE, HO UMa U TAaKWBa, JICHOMHHHUPAHH
B €BpO, KaTO 3aKOHOBaTa ypeada no3possiBa u3naBaneto Ha JIIK u B martcku gomapu.

e JIbps;kaBHU JBJTOCPOYHH OOJUraluM eMHTHPAaHM BbB BpPb3Ka ChC CTPYKTypHaTa
pedopma — 1. Hap. 3YHK — obOnuraunu, emutupanu no 3akoHa 3a ypekJaHe Ha HEOOCTYXKBaHUTE
KpenuTH (Ha AbpKaBHUTE GUPMH KbM OaHKHTE).

* EBpo o0smmranuu v rjiod6ajaHu o0JurauMy — MbpBOHAYAIHO C€ M3/IaBaT C IeJT 3aMEeCTBaHE U
npeodopMsHe Ha IBjra 1Mo Opeiau-oonuranuute. Perryonuka beiarapus usmaze eqHa eMHCHsI €BpO
oOsuraruu npe3 okromBpu 2001r., kouto nanexupaxa npe3z 2007#. IIpe3 mapt 2002r. u cenreMBpH
2002r. 6s1xa u3a/IcHH U JIBE EMUCHUH TII00ATHU OOJIUTaINH.

e Yy:KIecTpaHHU IbPKABHU I[€HHHM KHH)KA — JBITOBU IICHHU KHW)KA, SMUTHPAHH WIH
rapaHTHPaHU OT APYTH IbPKABH.

Oobwuncku oonuzayuu

OO0sMranuy, eMHTHPaHd OT oOImMHUTe B PeryOnuka Bbiarapus 3a guHaHCHpaHe Ha MECTHHS
OTO/DKeT WM Ha OTpeAeNieHH WHBECTHIIMOHHH MpoekTh. Ha dyxaecTpaHHWTE KaUTaJOBH Ma3apHu ce
pasrpaHUYaBaT /1Ba BUIa OOITUHCKH OOJIUTAITHH;

» Jloxononocun odosmmranuu (Revenue bonds) eOmmHCckM 00aMranmuu, KOMTO Ce M3IaBaT C
1en (rHaHCHpaHEe Ha KOHKPETEH WHBECTHUIIMOHEH MPOEKT, M 3aIBJDKEHHSTA TI0 OONHUTAIllIOHHUS 3aeM
Ce TmoracsBatr OT IPUXOJUTE, TEHEPHPAHHU OT ChOTBETHUS MPOCKT;

* O6auranmmm ¢ o6mo 3axbkenue (General obligation bonds) ednuranuonnusr 3aem ce
M3I0JI3Ba 3a OCHINECTBSIBAHE HA I[UIOCTHATA JIEHHOCT HA EMUTCHTa, W C€ TrapaHTHpa ¢ olmara
CHOCOOHOCT Ha OOIIMHATA JIa TEHEpUpa MPUXO/IH.

Benpeku ue oOmuHCKuTEe oOnwranuu B bbirapus He ca rapaHTHpaHH OT Jbp)kKaBara W HE
MPENICTABIISIBAT 33/Ib/DKEHUE Ha MPABUTEIICTBOTO, T€ CE CUUTAT 32 HUCKOPUCKOBU MHBECTUIIUU TIOPAIH
Buja Ha emutTeHTa. KoHctuTyrusata Ha PemyOnuka Beiarapus ompemens oOmuHaTa KaTo OCHOBHA
aJIMMHHCTPAaTUBHO-TEPUTOPHAIIHA €IMHUIIA, B KOSTO CE€ OCBIIECTBABA MECTHOTO CAMOYIIPAaBICHUE H
KOSITO MMa TIPaBeH CTaTyT Ha IOPUINYECKO JIUIIE.

Hnomeunu obnuzayuu

OOnuraruu, eMUTHPaHU OT OAHKU HA OCHOBATa Ha MopTdeiiia UM OT UTIOTEYHH KPEJUTH — T.C.
KpeIuTH, KOUTO ca 00e3MeUeHH C eIHA WM MTOBeYe IIbPBH IO PeJl UIOTEKH B 032 HAa OAHKHUTE BHPXY
HEABIKMMH UMOTH. B3eMaHusATa Ha OOMUTallMOHEPHUTE MO0 MIIOTEYHUTE OOMUTALMU ca 00e3MEeUeHH C
IIBPBH TIO el 3aJI0T BhPXy aKTUBUTE Ha OaHKATa-W3[aTelN, BKIIOYEHH B MOKPUTHETO HA €MHCHSATA.
ToBa o3HauaBa, Y€ NPU HEBH3MOXKHOCT Ha OaHKaTa Jia U3IBJIHU 3aIb/DKCHUATA CH 110 JIUXBH H/WIN
TJIaBHUIIA Ha OOJHWTalMOHHUS 3aeM, Te Ce [oracsiBaT OT MPHUXOAUTE OT pealn3upaHe Ha
o0e3reyeHneTo.

Kopnopamuenu obauzayuu

O6nwranuy, wW3maBaHU OT aKIHOHEPHH NPYKeCTBa ¢ IIel HaOWpaHe Ha CpeacTBa 3a
(¢uHaHCcHpaHe Ha AcitHocTTa WM. OONHMTranuuTe MOTaT 1aa ObIaT HeoOE3NMeYCHH WM 00E3MCUYCHH C
WIOTEeKa, 3aJi0T, 0aHKOBA TapaHIKs, KOPIIOpAaTUBHA TapaHIUs WIH MOPBHUYUTENCTBO. IHBECTUITMOHHUTE
PHUCKOBE IPH 3aKyITyBaHE Ha KOPHOPATWBHU OOJWTAIM{ CE OMPEAENAT OT ASHHOCTTa Ha €MUTEHTA,
TEKyImOTO My (UHAHCOBO CBHCTOSHHE M TMEPCIEKTHBH, KpPEJAWTHA WCTOPUS W OT HAJMYUETO Ha
obesneuenne. B o0mus ciaydaii, 10XOABT 1O KOPIIOPATUBHUTE OOJIHUTaIliH € IMO-BHCOK B CPAaBHEHHE C
WUTIOTEYHUTE, Th KaTO KPEAMTHUAT PUCK Ha (UPMHUTE-EMHUTEHTH OOMKHOBEHO € TMO-TOJISIM, OCOOCHO
TIpU HeoOe3MeUeH BT,

AKyuu na O0vacapcku Opyxcecmea, mMuwvpyeanu Ha pezyaupanu nazapu 6 Penyonuka
Bvnzapus, kakmo u aKyuu HA UYHCOCCMPAHHU OPYHCECHIBA, MBPZYGAHU HA PeYyIUPAHU
Medncoynapoonu ponoosu nazapu.

AKIHHTE ca ICHHU KHUXA, EMUTUPAHU OT MyOJIMYHU JAPYKECTBA. AKITUUTE OT €HO JPYKECTBO
JlaBaT Ha TIPUTEKATEIUTE CH ONIPE/ICIICHH TIpaBa.

* IIpaBO Ha rjac B 00IMIOTO ChOpaHKe Ha aKIIMOHEPHUTE;
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* TPaBO Ha TUBUICHT, aKO TAKbB € pasIpeiesieH OT APY>KECTBOTO;

* TIPaBO Ha JTUKBUJAIIMOHEH JIST;

* MpaBa 3a 3alMCBaHE Ha NPOTOPIMOHAJIICH HAa MPUTEKABAHHUA OT TAX J1 OpOW aKIMK BEHB
BpB3Ka C B3ETO PEIICHNE 3a YBEIMYaBaHE HA KAIUTajla Ha ITyOJIMYHOTO JPYKECTBO.

[IpurexxaTenuTe Ha akUU B JaJI€HO JAPY>KECTBO y4acTBaT B redayndaTta Ha JIPYKECTBOTO Upe3
MPaBOTO CHM HA TUBUACHT, KAKTO M Ype3 KAlMTAJIOBU Me4anOH, N3pa3eHu B MOKAYBAHETO HA Ma3apHaTa
IIeHa Ha aKIIUUTE Ha APY>KECTBOTO.

[IpaBoTo Ha JWKBUAAIMOHEH /[sUT, B CIydall Ha JHUKBUIAIMS Ha JAPY>KECTBOTO, KOETO
aKIMOHEPUTE TIPUTEKABaT, C€ pealn3upa camMo CcJeJ KaTo ca M3IUIaTeHH 3aJb/DKCHHATA Ha
JIpY>KECTBOTO KbM BCHYKH MPHUTEKATETN Ha OOMWUTALMU M3AAJEHU OT JAPYKECTBOTO, KAKTO U BCHUKH
IOpyru Kpenutopu. To3u (akT nMpaBu UHBECTHIIMUTE B aKIMU IO-PUCKOBU OT WHBECTHUIIMU B JIBITOBH
[IEHHHU KHIDKA.

VHBECTUIIMOHHUTE PUCKOBE MpPHU 3aKylyBaHE Ha AaKIWU CE€ OMNPEAeNsAT OT JeHHOCTTa Ha
EMHTEHTa, CEKTOpa, B KOMTO TOHM omepupa, TEKYNOTO My (HHAHCOBO CHCTOSHHE W MEPCICKTHBU 32
pa3BUTHE.

AKuuu Ha uH6eCMUUUOHHU OPYIHCECMEa U 0106€ HA 002080PHU (hOHO06GE

AKIMHTE OT WHBECTHUIIMOHHU [PY)KECTBa M [AJIOBETE OT JOTOBOpHU (hoHAOBE naBaT Ha
MIPUTEXKATEITUTE CH OIPEIeIeH! TIpaBa.

* TPaBO Ha IJIac B OOIIOTO ChOpaHKe Ha aKIHOHEPHUTE (38 HHBECTUIIMOHHUTE JIPYKECTBA);

* MPaBO Ha JOXOJ KaTo 4YacT OT medvajbara (TUBHACHT/IOXOM), aKO TaKbB € pasmpeieicH OT
HWHBECTUIIMOHHOTO JIPYKECTBO/TOTOBOpEH (HOHT,

* TPaBO Ha JTUKBUJAIIMOHEH JIST.

[IpurexxaTenuTe Ha aKIIUK B 1aJICHO MHBECTHIIMOHHO JIPYKECTBO WIIH JSUIOBE B JIOTOBOPEH (QOH]T
y4acTBaT B redvajbaTa Ha JAPYKeCTBOTO/(OHIA Upe3 MPaBOTO CH Ha JWBUACHT/MOXOJ, KAKTO W 4pe3
KalMUTaJIOBY MeYanOn, U3pa3eHu B MOKAYBAHETO Ha Ta3apHaTa IICHa U [IeHaTa Ha 00paTHO M3KYITyBaHE
Ha aKIUUTe/ IUTOBETE HA APYKECTBOTO/ TOTOBOPHUS (DOH/T.

CrpykTypaTa Ha WHBECTHLIHMOHHHUS NOPT(Eln BBB BCEKH €OUH MOMEHT LIe C€ ONpeaeist OT
MaKpOMKOHOMHYeCKaTa OOCTaHOBKa W OT aTPaKTUBHOCTTA Ha Pa3IMYHHUTE KiIacoBe (PUHAHCOBH
WHCTPYMEHTH B KOHTEKCTa Ha Ipeo0iiaaBalaTa na3apHa KOHIOHKTYpa.

2.13.11IpaBuja 3a oueHKA HA AKTHBHUTE

Te3n mpaBuwina ypexaaT NPUHLMINTE M METOAMTE 3a OIEHKA Ha aKTHUBUTE M MACHBHUTE Ha
Horoopern ¢oung “Tu bu Aii CekpoBume” (mo-momy “@Ponnma”), KakTo H mpoleaypara Hu
OpraHu3alMsATa Ha U3YUCIsIBaHEe HA HeTHaTa ctoiHocT Ha aktuBuTe (HCA) 3a nenure Ha:

1. ompenensHe HAa HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH JsJ1, ONpeAessiHe Ha eMUCHOHHATA
CTOMHOCT U 1leHaTa Ha 00paTHO M3KyITyBaHe Ha AsuioBeTe HAa DoHIa;

2. cma3BaHe Ha HMHBECTUIMOHHATa TIIOJNIUTHKA, OTPAaHWYCHHUATA 32 HMHBECTHPaHE U
pasnpeeIeHHeT0 Ha aKTUBHTE B MopTdeiina, KakTO M HM3MCKBAHMATA 32 MHHUMAIHHU JIUKBHIHU
CpEICTBAa M CTPYKTypaTa Ha aKTUBHUTE U macuBuTe Ha DoHNa;

3. cma3BaHe Ha pasmopenOuTe Ha 3aKOHA 3a JEHHOCTTa HAa KOJEKTHBHUTE WHBECTHIMOHHU
CXEMH W Ha JPYTU NMPEANpUsTHs 3a KojekTuBHO MHBectHpane (3/IKMC), nom3akoHOBHTE aKTOBE IO
MPUJIAraHEeTO MYy U BCUYKH JAPYTH HOPMATHBHU N3UCKBAHUSL.

1. OnieHkara Ha aKTHBHTE C€ U3BBPIIIBA NIPH CIIA3BaHE HA CIICTHUTE OCHOBHU MPHHITHIIH:

1.1. npu mepBOHAYATIHO TpHmoOMBaHe (MMPH3HABaHE) - MO II€HA Ha TPHI00MBaHe, BKIIOYBAIIA U
pa3xoauTe Mo CeNKaTa,

1.2. mpu mocnenBaiia OleHKa aKTHBHUTE CE€ OICHSBAT 10 CIIpaBEIMBa CTOMHOCT, GopMupaHa
4pe3 M3M0JI3BaHe Ha MPUIOKUMHUTE METOJH, OITMCaHH B HacTosmuTe [IpaBuna.

1.3. lNocnenpamara OlEHKA Ce M3BBPINBA 33 BCEKH aKTWB, BKIIOYHTEIHO W 32 IIBPBOHAYAIHO
MPU3HATHUTE KbM JaTaTa Ha OIlCHKATa.
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1.4.TIpu cnenku ¢ neHHU KHMka DOHABT U3IONI3BA METO/Ia HA OTYMTAHE Ha JaraTa, Ha KOSITO €
MPUKITIOYNT CETHIMEHTHT Ha cjeiKkaTa. [Ipu TO3M MeTo[ IICHHUTE KHI)KA Ce 3amucBar (OTIHCBAT) B
Oanmanca Ha @OH/a Ha JIaTaTa HA MPEXBBPIISIHE HA COOCTBEHOCTTA BBPXY THX.

2. B cToifHOCTTa Ha aKTUBUTE CE BKIIOYBA CTOWHOCTTA Ha BCEKH €JIUH OT MPUTCIKABAHUTE OT
®OHJA aktuBu 1o OajaHca KbM JaTaTa, 3a KOSTO C€ OTHACSA OICHKAaTa. [sxHaTa CTOMHOCT ce
W3YUCIISABA, KAKTO CIIC/IBA:

2.1. CuopaBejnmuBaTa CTOMHOCT Ha IIGHHM KHW)KAa W WHCTPYMEHTHM Ha MapUYHUS T1a3ap,
emuTHpaHu oT PenyOnuka Bwirapus B cTpaHaTa, ce H3BBPIIBA Bb3 OCHOBA HAa CPEAHOAPUTMETHYHA OT
neHuTe "KymyBa' TpW 3aTBapsiHE Ha IMa3apa 3a MOoCIeIHUs paOdoTeH JeH, O0SBEHU OT HE TO-MAajKO OT
JBaMa MbPBUYHU AWIBPU Ha IbP)KaBHU [IEHHU KHIKA.

2.1.1. B cnyuaii, 4e ILieHaTa ¢ HM3YMCICHA Ha OCHOBaTa Ha MPEACTaBEHHW OpPYTHU IEHH OT
IBPBUYHUTE TIUTHPH, TS CE M3IOJI3BA MPSKO 3a mpeolieHKa. [Ipu ycrmoBue, 4e meHaTa € 4ucTa, Ha
OCHOBaTa Ha JIMXBEHUTE XapaKTEPHUCTHKH I10 MEPUOJANIHOCT U PaBHUINE HA IMXBEHUTE KYIIOHH, TS CE
mpeoOpasyBa B OpyTHa U CJIe] TOBA CE M3IIOJI3BA 32 MPEOIICHKA.

2.1.2.Tlpu HEBB3MOKHOCT J1a C€ IPUIOXKH T. 2.1.ce HM3MOI3Ba METOIBT HA JTUCKOHTHPAHHUTE
napuyHu notonr. Karo ocHOBa 3a M3YHCIEHHTAa CE W3IOJI3BAT IIEHWTE Ha TOCIETHUTE HU3IaICHH
E€MHUCHH ChC CHOTBETEH MaTYPHUTET, KOUTO IIbPBUYHUTE IUITBPH Ca 3abJDKCHU J1a KOTHpaT. Te3u Haii-
HOBU €MHCHH ChC CHOTBETCH MATYPHUTET I0-HATATHhK ca HapWYaHU 3a KPATKOCT “OCHOBHH EMHUCHH .
Emucusra, umsiTo 11eHa TpsiOBa 1a Ob/e onpeseieHa, ce Hapuya “ ThpCceHa EMUCHS .

3a nenTa Ha U3YMCIICHUATA [IEHUTE HA OCHOBHUTE EMHCHH C€ M3UUCIIBAT Mo pega Ha T. 2.1.

2.1.3. M3uucieHneTo Ha IIEHUTE HAa CHOTBETHUTE EMHCHUHM 4Ype3 METoJla Ha JIMHEWHa
WHTEPIONAIUS TPEMUHABA IIPe3 CIICAHUTE eTallH:

a) Ha ocHoBarta Ha ocpeHEeHH [ICHN Ha OCHOBHUTE eMUCHH ce (popMupa KprBa Ha J0X0/1a;

0) B 3aBHCHMOCT OT OCTaThbuHHs CpPOK /0 Tajeka Ha ThpPCEHATa EMHCHS Ce OIpeess
MECTOIIOJIOKCHUETO W CHpsSMO Hal-OJM3KaTa TMpeaxokaamia W Hai-Onm3kara clieqBamia 1Mo CpPoK
OCHOBHH €MNCHH;

B) Onpenens ce pasnukara (B JIHH) MEXIy CPOKa JI0 TTaJe)Ka Ha JBETE OCHOBHH EMHCHH, KAKTO U
pasiHKaTa B JOX0Ja MM JI0 TIa/Iexa,

r) U3uucisiBa ce MHOKHUTEN, KaTO pa3iHKaTa B JOXOoJa 0 MajaeKa ce pas3lelis Ha pa3iuKaTa B
JTHUTE 70 Ta/IeKa;

) Ompenens ce pasiaWkara B JHHUTE J0 Majeka Ha ThpCcEHATA EMHCHATA M MPEIXOXKamara s
OCHOBHA €MUCHS,

e) [TonyueHara pasinka ce yMHOXaBa ¢ MHOXKUTEIS OT MPEIXOAHATA CTHIIKA, 33 J1a CC U3UHCITH
pasiuKaTa B JOX0/a JI0 MMajieka Ha ThpCeHATa U OCHOBHATA EMUCHS;

k) JloXxoabT 10 Majexa Ha ThpceHATa EMUCHS Ce MOJyvaBa, KaTo W3YKCIICHATa B MPEIXOaHATA
CTBIIKA Pa3JiMKa B JIOXOIUTE ce NM00aBM KBbM JOXOJHOCTTa HAa OCHOBHATA EMUCHs, TPEIXO0XK[Ialia
ThPCCHATA,;

3) Ha ocHOBaTa Ha MOMydYeHHsI TOXO[ J0 Majeka Ha ThPCeHATa EMUCHS CE M3UUCIABA OpyTHATa
i T1IeHa, Ype3 U3I0JI3BaHe Ha ClieHaTa popMya;

J C/n F
P= _ -
; @A+r/n)™" ¥ (1+ r/n)'_lJ'W

KBJIETO:

P —r1ienara na rieHHaTa KHUTA;

F —rnaBHuIaTa Ha IIeHHATA KHUTA,

C —TroauNIHUAT KYTIOH Ha OOJIHTaIusTa;

N —Opoii TNXBEHH IUTAIIAHUS 3a TOJINHA,

N — 00111 Opoit Ha JIMXBEHHUTE TUTAIIIAHHUS;

I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0Ja JI0 MajaexKa);
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i— IOpEACcH HOMEP Ha JIUXBCHOTO ILIAIIAHE,

OHU 00 C1e08AUOMO NIUXBEHO NIAUAHE

B 00w OpPoOLL OHU MeHcOY 08€ TUXBEHU NIAUJAHUSL

2.1.4. Uzuncnenata mo QopmMynara HeHa € OpyTHa M ce H3MOJI3Ba MPSIKO 3a IOcJeaBalna
MPEOLIeHKA Ha CbOTBETHATA IBJITOBA [IEHHA KHUTA.

2.2. CrnpaBemnuBaTa CTOMHOCT Ha wu3AaneHuTe OoT PemyOnwka bBwiarapuss meHHM KHUWXa U
WHCTPYMEHTH Ha NApUYHUsS T1a3ap B 4yKOWHA, KAKTO U W3JaJICHUTE OT Jpyra JbpKaBa WICHKA [IEHHH
KHIKAa ¥ MHCTPYMEHTH Ha TIAPUYHUS Ta3ap, ThPryBaHU Ha MeCTa 3a ThPTOBHS MPH aKTHBEH Tas3ap, ce
OTIpeIes:

a) To meHa "KymyBa' TNpHM 3aTBapsAHEe Ha I1a3apa 3a MOCIAeTHHWsS paboTeH IeH, oOsBeHa B
CJIEKTPOHHA CHCTEMA 32 IIEHOBAa UH(OPMAITHS;

0) B ciyyaif ye IeHara, W3YMCIIEHa CHIIIACHO OykBa "a", € OpyTHa, TS Ce M3IIONI3Ba MPSKO 3a
npeoreHka. [Ipu ycioBue, 4e IieHaTa € YKWCTa, HA OCHOBaTa Ha JIMXBEHUTE XapPAKTEPHCTUKH II0
MEPUOTUYHOCT U PaBHUINE Ha JIMXBEHUTE KYIOHH, T ce npeobpa3yBa B OpyTHa W ClieJ TOBa Ce
M3I0JI3Ba 32 MPEOIICHKA.

B) IIpy HEBB3MOXHOCT Jla Ce€ MPHUIOKH HAYHHBT MO OyKBa ,a”, 3a OIIEHKAa Ce M3IIOJI3BaT
mpaBwiaTa ot T. 2.1.2.

2.3. CrpaBejiuBaTa CTOMHOCT Ha OBJITApCKH U YY)KISCTPAHHH OOJUTalliH, JOMYyCHATH 0 WIIH
THPryBaHH Ha PEryJIMpaH Mmas3ap WM APYro MsICcTo 3a ThproBus B PenyOnuka Bearapusi, ce onpeness:

a) Mo CpeaHONIpeTeriieHaTa IeHa Ha CKIIOUEHHWTE C TAX CAEIKH 3a MOCIeTHMs pabOTeH IeH,
o0siBEHa Ype3 cHcTeMara 3a ThPTOBUS WU B OOPCOBHS OIOJICTHH, aKO 00EMBT Ha CKIFOUEHUTE C TIX
chenku 3a feHs € e mo-mManbK oT 0,01Ha cTo OT 06eMa Ha CHOTBETHATA EMICHS,

0) B caydaii 4ye He MOJKE J1a ce TpHIIoku 0. "a", IleHaTa Ha OONIHMTalMUTE € CPEeqHOIPETErIeHaTa
IIEHA Ha CKIIIOYCHHUTE C TAX CHCIKUA 3a Hah-Oau3Kkus aeH mnpe3 nocnenaus 30-1HEBEH MEePHO,
MPEIX0XKIaI ICHS] Ha OIICHKATa, 34 KOMTO MMa CKIFOYCHHU CIEIIKH,;

B) B ciyuaii ue Ha mocodyeHuTe B T. 2.3.Ma3apu KOTHpaHaTa IeHa € ,MpPhCHA”, TIPY ONpPEACTISHE
Ha ,4ncTaTa’ IIcHa Ha Te3W IICHHU KHWXKA CE B3eMa IMPEABHJ CHOTBETHATA IICHA NMPH Cla3BaHE Ha
n3ucKBaHusTa Ha T. 2.3,0. ,a” u ,0", clem KOeTo OT JajieHaTa IIeHa Ce M3BaXKJa HATpyIaHaTa JTUXBa
KbM jgatata Ha ceThiMeHT (T+2). KbM Taka mojydeHaTa 4ucTa IIeHA CE HAYMCIIABA JINXBAaTa KbM
texynust aeH (T) Mo mameHara neHHa KHUra, 3a Jia ce MOJyYH Mma3apHata IieHa. [Ipyu u3uncisBaHe Ha
JIUXBaTa Ce U3IO0JI3BA JIMXBEHATA KOHBEHIIMS, OTIMCAaHa B MTPOCIIEKTA 3a Mpe/IaraHe Ha [EHHUTE KHIKA
Ha ChOTBCTHHS CMHTCHT.

r) B caywauTe, xorato ce OmpeneNs CHOpaBeInBaTa CTOWHOCT Ha OOJHUraluy, Mo KOWTO
MPEJICTOM TUIAIIaHE Ha JIUXBAa M MyONHMKyBaHaTa B OOpCOBHUS OMOJICTHMH IlEHA HA CKIFOYCHH C THX
CIENIKY WM Ha IleHa "KymyBa” € HETHa, IocienBaliara olneHka ce popmupa, kKaTro KbM 00sBEHATa B
OroyieTHHA [IeHa ce MPUOaBU JBKUMUSAT JIMXBEH KYIIOH KbM JIaTaTa Ha U3BLPIIBAHE HA OIICHKATA!

CTOMHOCTTA HA HAaTpyIaHAaTa JMXBa CE ONPEIEIIs Ype3 U3IMOJI3BAHETO Ha ClieHaTa (hopMyJa;

C.
n

Accint =F *

ml >

KBJIETO:

Acclint —e HaTpynaHUAT JINXBEH KYIIOH;

F —e rmaBauiiaTa (HOMHMHAITHATA CTOMHOCT) Ha OOIUTAIMATA,
C —rOJMIIHUSAT JINXBEH KYIIOH;

N —OposT Ha JTMXBEHUTE TUIANAHKS B TOMHATA,
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A — M3MHHANIUTE JIMXBO-JHU OT HAYAJIOTO HA JIMXBEHHS MEPUOJ JIO JaTaTa Ha W3YUCIICHUSATA.
Juaute ce nzuucnsapar Ha 6a3a 30 qJHU B Mecell WK peajeH Opoil JHU B 3aBUCUMOCT OT TOBa, KOS OT
JIBETE TUXBCHU KOHBCHIIMY € 3aITMCaHa B IPOCTICKTa HA CHbOTBETHATA CMUCHS;

E — Oposar nuu B Tekymwus TUXBEeHUs nepuon. JlHute ce m3umcnsBar Ha O6a3a 360,364,365,366
JTHU B TOJIMHATA WIW peasicH Opoil JHHM B 3aBHCHMOCT OT TOBa, KOS OT TE3W JINXBCHH KOHBCHIIMU €
3aMycaHa B MPOCIIEKTa Ha ChOTBETHATA EMUCHS,

KbM HeTHaTa 1eHa ce J00aBs HATPYMaHUSAT JIMXBEH KYIMOH KbM CHOTBETHHS JICH M TakKa
M34YHUCIieHaTa OpyTHA IIeHa Ce U3II0JI3BA 3a MMOCIIEABAIlA OIEHKa Ha O0IUTanusITa.

e) Kato u3TouHMK Ha WHQOPMAIUS Ce HW3MOJi3Ba O(UIUMATHHUAT OIOJIETHH Ha MSICTOTO 32
TBProOBHS, 10 KOETO € JO0IMyCHATa ChbOTBETHATA EMHUCHS OOJUIalliH, WK Apyra eJIEKTPOHHA CHCTEMa 3a
1eHOoBa MH()OPMAIIKA Ha IIEHHU KHUKA, KaTo, KOraTo MPEXBbPIISEMUTE [ICHHU KHIKA Ca JOIMYCHATH JI0
THProOBHS Ha IIOBEYE OT €IHO MSCTO 3a ThPrOBHs, CE MPHJIara MPaBuiIoTo B T. 4.

2.4. Tlpu HEBB3MOXKHOCT aa ObaaT npuiaoxenu 1. 2.3.,0 ,a” u 0. ,0", npu GopMupaHe Ha
CIpaBelIMBaTa CTOMHOCT HAa OOJMIAIlMH, IOMYCHATH 10 WJIM ThPryBaHW Ha PEryJHpaH Ma3ap WId
JPYro MSCTO 33 ThPrOBHUSI, KAKTO M NPH ONpEIeIsTHEe Ha CIpaBeMBaTa CTOMHOCT HA OOJIMIAINH,
KOHWTO HE Ce ThPryBaT M HE ca JOMYyCHATH J0 ThPTrOBUS HA PETYJIHMPaHH Ma3aph WIH IPYrH MecTa 3a
THPrOBUs, CE MpHIara METOAbT Ha JHUCKOHTHPAHUTE MApUYHH MOTONM MO (opmynara mo-moiay ¢
HOpMa Ha TUCKOHTHpAHE:

a) HacTosIIaTa JOXOMHOCT IO Tajeka Ha IIEeHHH KHMXKa ChC CXOJHHU XapakTepucThku (B,
YCJIOBHSI Ha IUTAlaHe M Tajex), AOMYyCHATH 10 WM ThPIyBaHH Ha PETYIHMPaHH Ta3apu WA IPYTH
MecTa 3a ThProBHUS, KOPUTHUpaHa C PUCKOBA TMPEMUsi, OTpas3siBallla pHCKa Ha eMUTeHTa. M300pbT Ha
[ICHHATa KHHUTA, YUAATO JTOXOMAHOCT JI0 MaJeKa Ie ce M3IM0J3Ba KaTo HOpMa Ha JTUCKOHTHPAHE, KAKTO U
pHCKOBaTa MpeMHs, OTpa3siBallla pUCKa Ha EeMUTEHTa, C KOATO IIle ce KOpUrupa u3dpaHaTta HOpMa Ha
JMCKOHTHpaHe, ce OOOCHOBAaBaT dYpe3 CPaBHHUTENICH aHaiu3. V3TOYHMKBT Ha HHGDOpMaIMs 3a
CPaBHUTEIHUTE XapaKTEPUCTUKH € €KEIAHEBHUAT OtojeTHH Ha BDB, oduimanHuTe OMOJCTHHH Ha
qy)KIAECTPAHHUTE PETYJIMPAHU Ta3apy WM ChOTBETHUTE MECTa 3a ThPrOBHs, Ha KOUTO ca JAOIMyCHATH
3a ThPrOBHS WM CE ThPryBaT KHIDKATa, WIH JAPyra eJeKTPOHHA CHCTeMa 3a I[EHOBa MH(pOpMAIHs Ha
IEHHU KHIKA, KAaTO, KOTaTo MPEXBhPIICMUTE IICHHN KHUXKA ca JOMYCHATH 0 ThPrOBHs Ha MOBEYES OT
€/THO MSACTO 3a ThPTrOBHSI, CE MpUIara MpaBuiIoTo B T. 4,

0) HacrosaTa JOXOMHOCT 10 Tajae)ka Ha IbPKaBHH IEHHU KHIDKA ChC CXOJHU YCIOBHUS Ha
TUTallaHe U TaJek, KOPUTUpaHa C PUCKOBA MPEMUs, OTpas3sfBallla PUCKAa HA SMUTCHTA U JaJicHaTa
I[EHHA KHUTa.

B) MPH METO/A Ha JUCKOHTHPAHUTE TAPUYHH MOTOIM CE U3IMOJ3Ba cleaHaTa popMya;

o C/n N F
— (1+ r/n)i—1+w (1+ r /n)i—1+w

KBJETO:
P —1enara na rieHHaTa KHUTa;
F —rmaBHMIaTa Ha IIEeHHATA KHUTA,
C —TroauNIHUAT KYTIOH Ha OOJIHTaIusTa;
N —Opoii TMXBEHH IUTAIIAHUS 3a TOJINHA,
N — 00111 Opoit Ha JIMXBEHHUTE TUTALIIAHHS;
I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0Ja JI0 MajaexKa);
| — mope/ieH HOMEp Ha JIMXBEHOTO TUIAIIAHE;
OHU 00 C1e08AWOMO JIUXBEHO NlAUAHE

B 00w OpoLL OHU MeHcOY 08€ NUXBEHU NIAUJAHUSL
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2.5. CnpaBeanuBara CTOMHOCT Ha OBJITapCKH M UY)KJECTPaHHU aKIMU U TpaBa, AOIMYCHATH M0
WIK THhPrYBaHU Ha pEryjHpaH Maszap WiIK APYyro MsCTO 3a ThproBus B PemyOnmka bwarapus, ce
orpenens:

a) N0 CpeaHOINpETerieHaTa LeHa Ha CKIIOYEHHTE C TSAX CJACNKU 3a IMOCICHHUs pabOTeH JIeH,
00sIBEHa 4pe3 CHCTeMaTa 3a ThProBHs WIH B OOpcoBUs OIOJIETHH, aKO 00EMbBT Ha CKIIFOUEHHUTE C TAX
ceNKH 3a AeHs e He mo-Manbk oT 0,02Ha cTo oT 0obeMa Ha ChOTBETHATA EMUCHS;

0) B ciiy4yail 4e HE MOXe J]a ce TPHIOKHU 0."a" — cpeJHOapUTMETUYHA Ha Hal-BHCOKaTa IeHa
"KymyBa" OT MOPHYKHTE, KOUTO Ca BAJIMIHM KbM MOMEHTA Ha 3aTBapsiHE Ha PETyJIMpaHus Ma3ap B
nocjaeHus pabOTeH JeH, U CPESAHONPETErNICHaTa IeHa Ha CKIIIOYCHUTE ChC CHOTBETHUTE LICHHU KHIXKA
CHIEJIKM 3a chlius JieH. [{eHara ce ompesens mo To3u pej caMo B CiIydail, ue UMa CKITIOYCHU CJICIKH 1
TTOAAICHA TTOPHYKH C TIeHa "KyITyBa'.

B) aKO He MOXe JIa Ce TPHIOXKH 0. ,0” — cpemHOIpeTerieHara IeHa Ha CKIIOYEHHTE C TAX
CHIEJIKM 3a Ha-ONMM3Kus JieH npe3 nocieanns 30-IHeBeH mepro, MPeIXoKaal JIeH Ha OlleHKaTa, 3a
KOHTO HMa CKIIOUEHU claenkd. B cioyuait ye B mpeaxomuuss 30-IHEBEH MEPHOJ € H3BBPIICHO
YBEJMYCHNE Ha KalluTaja WU pa3jieissHe Ha aKIMATe HAa €MHUTEHTA WM € OOSIBEHO W3IUIAllaHe Ha
JVBHJICHT, CPEIHOTIPETErNIeHaTa IeHa 10 W3PEUYCHHE MBPBO CE€ KOPHTHpa ChC CHOTHOIICHUETO Ha
yBEJMYCHIE HA KaluTana, ChOTBETHO Ha pa3jielisiHe Ha aKIMUTE WK pa3Mepa Ha JUBUJCHTA, aKo Hali-
Omu3kusAT geH mpe3 nocienanus 30 IHEBEH TepHoOA TpEeAd JlaTata Ha OIEHKaTa, 3a KOWTO HMa
CKJTFOUCHH CJICNIKH, € MPEJH JCHS, Clie]] KOMNTO MpUTeKaTeInTe Ha aKIMU HAMAT MPaBo Jla y4acTBaT B
YBEIMYEHHETO Ha KalnTalla, ChOTBETHO JICHS Ha Pa3JIeNTHETO I JICHS, OT KOWTO MPHUTEKATEIUTE Ha
aKI[UK HAMAT TPaBO Ha JIMBH/ICHT.

r) Karo u3rounuk Ha WHGDOpPMAIMS C€ H3MOI3Ba OPHUIIMATHUAT OOJICTHH HAa MSCTOTO 32
TBPTOBUS, JIO KOETO € JOIyCHAaTa ChOTBETHATA EMHCHS OOJUTaIliH, WITH JIpyTa eJICKTPOHHA CHCTEMa 32
1eHoBa nH(OopMaIvs Ha IEHHA KHUXKa, KaTo, KOTaTO MPEXBHPISIEMUTE IEHHW KHIKA ca JIOIMYCHATH JI0
THPrOBUS Ha TIOBEYE OT €THO MSICTO 3a ThPrOBHs, C€ TIPUIIara mpaBuiioTo B T. 4.

2.6.I1pu HEBB3MOXKHOCT Jla C€ MPHUIIOKAT HAYMHKMTE 3a OIICHKA Ha aKIMU 10 T. 2.5.,KaKTo u 3a
aKI[UKUTE, KOUTO HE CE ThPIyBaT Ha PETYJIMPAHU TTa3apy WIH APYTH MECTa 3a ThPTOBUs, CIIPaBE/TNBATA
CTOMHOCT Ce OmpeJIeNs Ype3 MOCIIeI0BATETHOTO MIPHUJIaraHe Ha CICAHUTE METOJIH:

- METOJ Ha ChOTHOLICHHUETO LIeHA - Tevasla Ha APYKeCcTBa aHAI03H,

- METOJ Ha HeTHaTa OanaHCcoBa CTOWHOCT Ha aKTHBUTE U

- METOJ Ha TUCKOHTHPAHUTE HETHH NApUYHH MTOTOLIH.

Te3n meTou ce mpujaraT B MOCIEA0BATEIHOCTTA, B KOATO Ca ONMUCAHHU IMO-/I0NIy, TIPH YCIIOBHE,
9e MOCOYCHHAT Ha TBPBO MSICTO METOA HE MOJKE J1a ObJie M3II0JI3BaH.

2.6.1.MeToabT Ha CHOTHOIICHUETO [IEHA — IIeyasioa Ha JPY>KECTBO aHAJIOT CE ChCTOU B!

a) M3uncnsBaHe CTOWHOCTTA Ha aKIMUTE HA OLICHSIBAHOTO JPYKECTBO Ype3 YMHO)KaBaHE Ha
HeroBarta rnevanba Ha akuus ¢ mazapeH MHOXuTell. [lazapHuST MHOKHTEN H3pa3siBa ChOTHOLICHUETO
MEX[y IIeHaTa Ha IPY>KECTBO - aHAJIOT U HeroBaTa fedJanda Ha aKIHs.

0) [TeyanbaTa Ha IPY>KECTBO - AHAJIOT U Ha OLICHSIBAHOTO JAPYKECTBO CE ONpeess Ha Oa3aTa Ha
(uHAHCOBH OTYeTH, OOXBaIlallM HAW-OJIM3KHA EJHOTOAWIICH MEepHOJ,, CUYMTAH OT IOCICTHHS
nyOnukyBaH ¢QuHaHcoB otyer. [ledanOaTa Ha akuusi ce ompenesis Karo 4YMcCTaTta medanda Ha
JPY>KECTBOTO c€ pa3esiy Ha OO Opoi aKIuH.

B) MHOXXHUTENAT Ce M3YHCIISIBA HA OCHOBAaTa Ha CPEAHOIPETETIICHA [ICHA Ha CKIIFOYCHHUTE CIICITKU
3a MocyieAHNsl pabOTEH JeH C aKLUUHUTE Ha IPY>KECTBOTO — aHAJIOT, aKO 00EMBT Ha CKIIIOYCHUTE C TAX
CHIEJIKH 3a AeHs € He mo-Manbk oT 0,02Ha cTo 0T 0OeMa Ha chOTBETHAaTa eMHCHS. AKO HE MOXE JIa ce
OllpeleNid LieHa MO TNPEeNXOAHOTO H3pEUYCHHE, LieHaTa Ha aKIWUTEe Ha APYXKECTBOTO aHAaJor, ce
OTIpeneNisi KaTo CpeAHOAPUTMETHYHA Ha HAaH-BHCOKATa LieHa "KyIyBa' OT MOPBUYKHUTE, BaJUIHH KbM
MOMEHTa Ha 3aTBapsHE Ha PEryJupaHus mazap B HOCIEAHMS PabOTeH JACH, U CpeAHOINpeTerieHaTa
IIeHa Ha CKIFOYEHHUTE ChC ChOTBETHUTE LIECHHU KHIKA CJICNKU 32 ChINuUs JicH. lleHaTa Ha aknpuTe Ha
JPY>KECTBOTO aHAJIOT €€ ONPEAEes [0 TO3U PEJI CaMo B CITy4aid, 4e UMa CKIIFOUEHH CACTKU H MOJa/ICHH
TTOPBYKH C IIeHa "KyImyBa".

23



r) M3tounnk Ha mhpBHYHATa MHQOpMALUs 3a W3BBPIIBAHE HA MMOCOYCHUTE W3YUCICHUS Ca
CUETOBOJHHUTE OTYETH Ha MyOJIMYHWUTE HApyxkecTBa, BmucaHu B peructpute Ha KOH u BODB,
nyOJIMKyBaHW Ha WHTEPHET CTPaHUIM Ha MEAMWHU TOCPESIHULM WJIM OOCTOBEPEH H3TOYHHMK Ha
HHpOpPMALS 38 CHOTBETHUSI Uy KIECTPAHEH PETyIUpaH Ma3ap WK APYro MACTO 3a ThPrOBHUSI.

1) HauuH 1 kpuTepuu 3a onpeieNsHe Ha APYKEeCTBO aHaJIOT:

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

v'U360pbT HA JPYKECTBA-aHATO3M, TPIOBa 1a ObJc OOOCHOBAH Ype3 CPABHUTEIEH aHAIM3 W
OLIEHKA Ha TEXHHUTE XapaKTEPUCTHKHU U CTEIECHTa Ha CXOJCTBO C XapaKTEPUCTUKUTE Ha OLCHSBAHOTO
IpYy>KECTBO.

v JIpy’KecTBOTO-aHAIIOT ce M30Mpa CHITACHO MOCOYCHHUTE KPUTEPHH H3MEXKIY IPYKEeCTBATa,
THPI'yBaHU Ha peryJupaH Ia3ap WIK MICTO 3a ThProBUs B IbpiKaBaTa I10 CEAAIMIIETO HA EMUTEHTA.

v’ Kpurepunre, Ha KOUTO 33IbJDKUTEIHO TPSIOBA 1a OTroBapsi APYKECTBOTO-aHAJIOT, Ca!

- CeKTOop OT MKOHOMUKATa, B KOHTO JPY>KECTBOTO OIIEPUPA;

- CxomtHa TIPOYKTOBA TaMa;

- Jla uma myOonuKyBaHM (GMHAHCOBH OTYETH MaBallld BB3MOXKHOCT na ObIe OOXBaHAT Hai-
OJIU3KUS €THOTOUIIIEH IIEPUOL;

- Jla uMa CKIIFOUEHH CAEJIKH € aKI[MUTE Ha IPY’KECTBOTO IIpe3 IOCIEAHUS paOOTEH JIeH.

v JIpyrul KpUTEpUH, KOMTO CE M3MOJI3BAT MIPH apryMEeHTAIMsTa Ha H300p Ha JPYKECTBO-aHAIOT,
ca CpaBHMM OCHOBEH KaIlUTaJl M CXOJHN ()MHAHCOBHU ITOKA3aTEIIH.

2.6.2. MeTonbT Ha HeTHaTa 0OajJaHCOBAa CTOMHOCT HA aKTMBHUTE CE€ CHCTOM B M3YHCIABAHE Ha
CTOMHOCTTA Ha aKIUUTE Ha OICHSIBAHOTO IPY)KECTBO, KATO COOCTBEHHUAT KalMTal Ha IPYKECTBOTO
(BB3 OCHOBA Ha MOCIEeIHNS (PUHAHCOB OTYET) C€ paszieiy Ha oOmMs Opoii akIMy B 0OpallcHHE.

_A-L-PS
N

P

KBJIETO:

P —croiiHocTTa HA OOMKHOBEHUTE aKIMH HA OICHSBAHOTO JIPYKECTBO;
A — aKTUBHU;

L — 3agpimKeHus;

PS —croiiHoCT Ha IPUBUIICTUPOBAHUTE AKIUH;

N — 0611 6poit OOMKHOBEHHU aKIMK B 0OpaIeHue.

2.6.3. MeToapT Ha JUCKOHTHUPAHUTE HETHH MApUYHM IOTOIM C€ M3IOJI3Ba 3a OMNpECIHE Ha
CTOMHOCTTA Ha eJHa OOWKHOBEHA aKIUsl Ha JPYKECTBOTO, KaTO CTOMHOCTTA Ha KamuTala Ha
TIpUTESKATETNTE Ha OOMKHOBEHHU aKIIMH CE Pa3eiik Ha Opost Ha OOMKHOBEHHTE aKIIMH B 0OpaIleHuE.

CroliHOCTTa HA KamnWTalla Ha MPHUTEKATEIUTe Ha OOMKHOBCHM AaKIIMW C€ W3YHCISIBA TIO J(Ba
HaYWHA:

2.6.3.1.Mertox Ha TUCKOHTHPAHUTE HETHH MAPUYHH IOTOIM 3a 0OMKHOBEHUTE aKimonepu (Free
Cash Flows to Equity) ape3 muckoHTHpaHe Ha HETHHTE MApUYHH IOTOIM, KOHUTO OCTaBaT 3a
aKIMOHEPUTE CJICJ TOCPENIaHEeTO Ha BCUYKH pa3xoid, (UHAHCOBU 3IBJDKCHUSI, HEOOXOIUMHU
WHBECTHUIMH U IPOMEHU B O0OPOTHHUS KAITHTAIL:

a) IIpu TO3u METO/] ce M3MOJI3BAT HETHUTE MAPUYHH MOTOIH, KOUTO OCTaBAT CJIC/ MOCPEIIAHETO
Ha BCHYKH Pa3XOJd, MOKPHBAHETO HAa (PMHAHCOBUTE 3aJBJDKCHHS (BKIIOYUTEITHO TVIABHHUIK U JINXBU
10 TBJITOBE Ha JIPY)KECTBOTO), HEOOXOAUMHUTE HHBECTHIIHMH M IPOMEHUTE B 0OOPOTHHS KAIUTAJ.

0) HeTHuTe mapuyHU MOTOIHM CE U3UYMCIISIBAT, KATO MPOTHO3HATA HETHA Mevyanba Ciiel| JUXBU U
JAHBIM BBPXY Mevandara:

- C€ YBEJINYHM C MPOTHO3HUTE PA3XOH 32 aMOPTH3AIIHS,

- C€ HaMaJId ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSHA B HETHHUSI 000POTEH KamuTal,
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- CC€ yBCJIMYHU C MPOTrHO3HATA CTOMHOCT Ha HOB ABJI', KaKTO W IIOCTBIINICHHA OT M3JaBaHCTO Ha
CMHCHUHU IPUBUJICTUPOBAHU aKIIUU,

- CC HaMaJIM C MPOTHO3HUTC UHBCCTHULINU B Z[’LJ'IFOTpafIHH AKTHUBH,

- CC HaMaJIM C MPOTHO3HUTC MOTallICHUA IO INNTaBHUIWUTEC HA AbJIra,

- CC HaMaJIi C MIPOTHO3HUTC JUBUJICHTU 34 IPHUBUIICTUPOBAHU AKIUH.

Uznon3sa ce cneanarta Gopmyna:

FCFE = NI + Dep - FCInv-AWCInv-PP-PD + ND,

KBJIETO:

FCFE —HeTHM napuyHH ITOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH,

NI — HeTHa Mewan6a;

Dep —amopTuzanuwy;

FCINV —uHBECTHUIIMHU B IBJITOTPAHHA aKTUBH;

AWCINV —npoMsiHa B HETHHSL 00OPOTEH KaIluTall,

PP —morarmenus mo riiaBHULM;

PD —nuBrneHTH 3a IPUBWICTHPOBAHH aKITHH;

ND —HOB BT, KAKTO U TIOCTHIUICHUS OT W3/[ABaHETO HA EMHCHUH TIPUBWICTHPOBAHH aKIUH.

B) IIpu TO3M METOM HETHWTE IMaPUYHM TIOTOIM CE IUCKOHTHpAT C IeHaTa Ha (PMHAHCHpAHE ChC
COOCTBEH KaIuTall.

r) Ilenara Ha (huHaHCHpaHe ChC COOCTBEH KAIMTAJl € M3MCKyeMaTa HOpMa Ha Bh3BPaIllaeMOCT Ha
O0OMKHOBEHHUTE aKIIMOHEPH U ce Ne(hUHUPA 0 CICIHUTE HAYMHU:

- ype3 OE3PUCKOBHS JIUXBEH IIPOLCHT IIFOC PUCKOBA MPEMHSL:

k. =kqy +RP

KBJIETO:

Ke - leHaTa Ha UHAHCHpaHE ChC COOCTBEH KamUTal,
Krr — O€3pHCKOBUSI JTMXBEH IMPOIICHT,

RP —puckoBa npemus.

- ype3 MeToja Ha olleHKa Ha Kanuranosute aktusu (Capital Asset Pricing Model - CAPM):
Ke = Kge + (km ~Kge )x[,’

KBJICTO:

Ke - leHaTa Ha UHAHCHpaHE ChC COOCTBEH KamUTal,
Krr — O€3pHCKOBUSI JTMXBEH IMPOIICHT,

(Km- kre) —mazapHaTa pruckoBa mpeMus,

Km —OYaKkBaHaTa Bh3BpAIlacMOCT Ha Ma3apa,

p —6eTta koedummeHT.

- Ype€3 METOAa Ha JUCKOHTHUPAHUTE IMMapUYHU IIOTOIIHU.
D
k =L+ g
e 1
P

0
KBJIETO:
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ke - 1icHaTa Ha QUHAHCHPAHE ChC COOCTBEH KAITUTAI,

D, —ouakBaHus claeaBalll JUBHICHT 34 ¢HA OOMKHOBEHA aKI[Hs,
Py —11ena Ha eqHa OOMKHOBEHA aKIIMA,

g- OYaKBaH TEMII Ha PACTEXK.

2.6.3.2.Mero/ Ha TUCKOHTHPAaHUTE Mapu4Hu nortoiw 3a pupmara (Free Cash Flows to the Firm)
- Ype3 AMCKOHTHPAaHE HAa HETHUTE MapUYHU MOTOLM 32 BCUYKHM aKIMOHEPH W JIPYTH WHBECTHTOPH,
HaMaJICHH C BCHYKH JBJITOBE Ha KOMIIAHUSTA M JIPYTHM B3EMaHUS Ha WHBECTHTOPUTE, PA3IM4HH OT
akiuoHepute. M3moi3BaT ce HETHUTE MAapUYHHU TOTONIM 33 BCUYKHM WHBECTHTOPH BBB (hupmara —
NPHUTEKATENM Ha aKLUK, TBJIT U npedepeHianan akuuu. HeTHUTe MapuyHy MOTOLM CEe M3YHCIIABAT
0 J1Ba HAUYMHA!

a) IIpu mbpBHUS HAYMH HETHUTE MApUYHM MOTOLM CE W3YUCIABAT, KAaTO NMPOTHO3HATA Hevanda
HpeIH JIMXBH ¥ ClIe]] JaHbIH BbPXY Nevasbara:

- Ce YBEIIMYH C IIPOTHO3HUTE Pa3XOAHu 32 aMOPTH3ALHS,

- Ce HaMaJIu ¢ TIPOTHO3HATA MIPOMSIHA B HETHHSI 00OPOTEH KaruTal,

- Ce HaMaJIu C IPOTHO3HUTE MHBECTUIIMH B IBJITOTPAHHN aKTHBH.

Usnonsea ce cieanara Gopmysa:

FCFF = EBIT x(L-TR)+ Dep~ FCInv—AWCInv,

KBJIETO:

FCFF —HeTHHM mapHyHU MOTOLM 3a (hupMara,
EBIT—reuanba nmpenu TUXBY U JaHBIH,

TR —nanbuHa cTaBKa 3a hpupmara;

Dep —amopTH3auny;

FCInv —uHBeCTUIIUY B IBJITOTPAHA aKTUBH,
AWCInV —mpomsiHa B HEeTHUsI 000pOTEH KanuTall.

0) I1pu BTOpPUS MOXO0 Ce U3MOII3Ba clieaqHaTa hopMya:
FCFF = FCFE +Intx(1-TR)+ PP - ND + PD

KBJIETO:

FCFF —HeTHHM mapuyHU MOTOLM 3a (hupMara,

FCFE —HeTHM napuyHH ITOTOIH 32 OOMKHOBEHUTE aKI[MOHEPH;

INt— pa3zxonu 3a TUXBH,

TR —panbuHa cTaBKa 3a hupmara;

PP —morarmmenus mo riiaBHULM,

PD —nuBrneHTH 3a TPUBIWICTHPOBAHH aKITHH;

ND —HOB BT, KAKTO U TIOCTHIUICHUS OT W3/[ABaHETO HA EMHCHUH TPUBUICTHPOBAHH aKIUH.

B) HeTHUTE mMapuvHU MOTOIM C€ TUCKOHTHUPAT ChC CPEIHONPETEreHaTa 1IeHa Ha Kamurajia Ha
IpyxecTBoTO. [Ipu ompenensHeTO HA OTHOCHTETHHTE [ISJI0BE HAa PA3NMYHUTE M3TOYHHUIM Ha KalUTal
Ce M3MOJ3BaT Ma3apHUTE UM CTOWHOCTH.

r) CpenHompereriieHata II€HAa Ha KamWTajla Ha JPYXKECTBOTO CE OMpeness upe3 cieHaTa

dhopmyna:

WACC =k, x(E]+kd x(l—t)x(Dj+kps X(F’Sj,
E+D+PS E+D+PS E+D+PS
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KBIETO.
WACC —cpenHompeTerieHara ieHa Ha KaluTana,
ke € 1ieHaTa Ha UHAHCHpaHE ChC COOCTBEH KAIUTA,

ky ¢ neHata Ha (UHAHCHpAHE C IBJIT, MPEIH Ja € OTUCTCH JaHBbUHHS e(EKT OT PasXxoauTe 3a
JINXBH,

t e maHpYHAaTa cTaBKa 3a hupmaTa,

Kos € 1IeHaTa Ha (pMHAHCHPaHE C IPUBUIETHPOBAHH aKILHH,

E —ma3apnHara cToiHOCT Ha aKMHUTE Ha KOMITAHHUATA,

D —na3apHaTa CTOHHOCT Ha JbJra Ha KOMIIAHHUATA,

PS —mazapHaTta cTOWHOCT Ha MPUBHIICTUPOBAHUTE AKIIUKM HA KOMIIAHUSATA.

Koraro mazaprara cTOWHOCT Ha JBJITa HE MOXKE J1a Ob/Ie OTpenesyieHa, ce U3IMo3Ba OagaHcoBaTa
MY CTOHHOCT.

2.6.3.3.Bcekn equH OT METOIUTE 3a ONPEACISHE Ha CTOMHOCTTa HA AKIIMOHEPHHUS KaIuTal
MOe J1a M310JI3Ba EIMH OT JIBaTa MOJIeJia Ha TUCKOHTHPAHE!

a) ITocTosiHEH TeMIT Ha pacTeX, IPU KOWTO Ce MpHeMa, Y€ PBCTHT HA (UpMaTa € MOCTOSHEH U
cTabuieH.

dopmynaTa, KOATO Ce U3ION3Ba, €:

PO = E ,
r-g
KBJETO:

Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE TAPUYHU TTOTOIH;
FCFe wmn FCFEunu FCFF;

I e CbOTBETHATa HOPMa Ha JINCKOHTHPAHE;

0 €TIOCTOSIHHUAT TEMIT Ha PACTEXK HA KOMITAHUSTA.

6) HByeTaHeH TCMII Ha pacCTCK, IMpU KOITO ce npuema, 4€ CbIICCTBYBAT JBA IMICPUOJA. 3a IbpBUA
nepruoJ CC MmpaBu IMPOTrHO3a 3a HCTHUTC MAPpUYHH IMOTOHH 3a BCAKAa TOAMWHA IMOOTHACIIHO. 3a BTOpUSA

nepuo cc nmpuema, 4€¢ HETHUTC MAapHUYIHHU MOTOLHU IIC HapacTBaT C yCTOfI‘-IHB TEMII WM 1€ OCTaHaT
IIOCTOSHHH.

(DOPMYJIaTa, KOsSITO C€ U3I0JI3BA, €.

KBJIETO:

Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE TAPUYHU TTOTOIH;

FCR ¢ wmu FCFEwmu FCFFmpes ronuna t;

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

P, e cToliHocTTa Ha CBOOOHUTE MAPUYHY TOTOIM B HAYAIOTO HAa BTOPHS MEPUO] HA YCTOWYNB
pbeT; P ce n3uucisBa mo cieHus HauuH:

5 = FCFu
o9,
KBJIETO:
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lh € CbOTBETHATA HOpMa Ha JUCKOHTHpPAHE IIPE3 NepHOo/ia Ha MOCTOSHEH PBCT,
On € IOCTOSIHHUAT TEMII Ha pacTeK Ha KOMIIaHMsITA. Korato ce npuema, 4ue mnpe3 BTOpHUA MCPUO]
HCTHUTC MMApUYHU NOTOLMU MIC OCTAaHAT MOCTOSIHHU, TO TOraBa gn=0.

2.6.4. CopaBeyinBaTa CTOMHOCT HA akKUUH, NOPUAOOUTH B CJICICTBHE OT YyBEJIMUYCHHE Ha
KaluTana ¢bC CPEACTBA Ha JPYNKECTBOTO EMUTEHT WM OT pa3JiesiHE Ha CHIIECTBYBAIIUTE aKIHH, CE
oTpesens KakTo cie/Ba:

a) B ciyuanre Ha npumoOuBaHe Ha (HOBM) aKkUUHM OT AAJCHO JPYXKECTBO BCICICTBUE Ha
YBEJIMUYEHNE Ha KaluTalla ChC CPEJCTBA HA APYKECTBOTO, C€ MPU3HABAa B3EMaHE OT AaTaTa, OT KOATO
IIPUTEKATEIIUTE HA aKIMKM Ha JPY>KECTBOTO HAMAT IIPAaBO HAa aKLMU OT YBEJIUMUEHHETO Ha KamuTaja —
natata, cje]] KOSTO CKJIIOYEHHU CAEJIKH C aKIMUTE He Bh3JeHCTBAT BbPXY NPABOTO 3a NPUJOOMBAaHE Ha
HOBM aKLMH, 10 JaTaTa Ha PEruCTpUpaHe Ha YBEJIMYEHUETO Ha KalMTala U BIKMCBAHETO MY B
NIeTI03UTapHa UHCTUTYIIMA.

CroifHOCTTa Ha B3EMAaHETO € paBHA Ha MPOM3BEICHUETO OT OPOS HOBU aKIIMH W IIeHATa Ha €IHA
HOBA aKIHS.

R=N, xP,

KBJIETO!

R —B3emamne,

N, — Opoiif HOBY aKIHH,

P, —11eHa Ha eHA HOBA aKITHSL.

IlenaTa Ha eHA HOBA aKIWA Ce TOJydYaBa, KaTo IOCIEHATA [[eHa Ha OIIEHKa Ha elHa ,crapa”
aknusi ObJie pasjielieHa Ha cyMara OT Opos HOBHM aKIMH, TPHIOOWTH Cpelry emaHa ,cTapa’ aknusd, u
eqHa 1 ,crapa”’ akmus.

P = —PO

n = 1
(N, +1)

KBJIETO!

P, —1iena Ha exna HOBa aKIys,

Py —mocneana mena Ha OIleHKA Ha €IHA ,,cTapa” aKIus,
N; — Opoii HOBM aKIINK 3a €Ha ,,cTapa” aKIus.

Or JaTaTa Ha BIHMCBAHC Ha HOBUTC aKIOWU B [ACMO3UTApHATA HWHCTUTYLUMS OO JaTaTa Ha
BBBCIKAAHC 3a TbProBHA Ha PCTYJHpPAH IMasap WKW APYyro MsCTO 3a TbhbProBud HOBUTC aAKOHWU CC
MpU3HaBaT Mo 1CHa, U3YMUCJICHA IO CJICAHATa (bopMyﬂa:

P
P, = —0
"N+

KBJETO:

P, —11eHa Ha eHA HOBA aKIHS,

Py — mocneHa 1ieHa Ha OlleHKa Ha e1lHa ,cTapa” aKius,
N, — Opoii HOBU aKIMK 3a €/IHA ,,CTapa” aKIHs.

CJ'ICI[ BBBCIKIAHC HAa HOBHUTC aKIMUHU 3a TbProBUA Ha CHOTBCTHOTO MICTO 3a TbPrOBHA,

CIpaBeINBATa CTOMHOCT CE OMPEeNs ChIIIACHO METOIUTE 3a OLIEHKA Ha LIEHHU KHIKA, TOIYCHATH JI0
WM THPTyBaHU Ha PEryJIMpaH ma3ap Wi APYro MsICTO 33 ThPTrOBHSI.
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0) B ciyyaute Ha mpugoOuBaHe Ha (HOBHM) aKIMU OT JAJCHO JPYKECTBO B PE3yJTaT OT
pa3leNTHeTO Ha Be4e CHINSCTBYBAIIUTE aKIWM (CIUIMT) ce MpH3HaBa B3E€MaHE OT JaraTta, OT KOSATO
HOBHTE aKIM{ Ca BEUe OTICICHU OT CHILECTBYBAIIUTE aKLIUU — JjaTaTa, cjie] KOSTO CKIIIOYEHH! CACIKH
C aKUMHUTE HE BB3JCHCTBAT BBPXY MNPaBOTO 3a MPHAOOMBAHE Ha HOBHTE aKLUWH, IO JAaraTa Ha
perucTpupane Ha HOBHS OpOH aKIMU B IENO3UTapHATA MHCTHTYLIUS .

CroliHOCTTa Ha B3EMaHETO € PaBHO Ha MPOM3BEICHUETO Ha OpOsl HOBU aKIMM M LIeHAaTa Ha €JHa
HOBa aKIHs.

Llenara Ha efgHa HOBa akUMs ce MOJNyd4aBa, KaTo MOCIEIHATA IIEHA HA OLCHKA Ha egHa ,crapa’
aKuust Obae paszaerneHa Ha Oposi HOBH aKLIWH, MPUAOOUTH Cpelly eHa ,,cTapa” aKIus.

R=N, x P, x—,
N

r

KBJIETO!

R —B3emamne,

N, — Opoiif HOBY aKIHH,

Py —mocneana mena Ha OIleHKA Ha €IHA ,cTapa” aKIus,
N, — cLOTHOIIIEHHE HA CIUINTA.

Or pgatara Ha BOHWCBaHE Ha HOBHWTE aKIMU B JCTO3UTapHATa WHCTUTYNMS N0 Jarara Ha
BBBEXKIIAHE 32 THPrOBHUS Ha CHOTBETHOTO MSCTO 3a THPI'OBHS HOBHTE aKIMH CE MPHU3HABAT IO IIEHA,
M3YHCIIeHA TI0 cieaHara opmyna:

= pyxt
N

;
KBJIETO!

P —nena Ha HOBa aKIus,

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

Cren BBBEXIAHE HAa HOBUTE aKIMHW 3a THPTOBUS, CIPABEIIMBAaTa CTOMHOCT C€ OMpPEIeys
CBIJIACHO METOJIUTE 3a OIICHKA HA IICHHW KHIDKA, TOIYCHATH JI0 WU THPTyBaHU Ha PEryJIMpaH ma3ap
WJIU IPYTO MSCTO 3a ThPTOBUA.

2.6.5. 'openzbOpoenute Meroau mo T. 2.6.1, 2.6.2, 2.6.3a ompenensHe Ha CHpaBeAiMBaTa
CTOMHOCT Ha [ICHHUTE KHI)Ka MOTaT Ja ObaT KOPUTHPaHH ¢ KOeQHUIMEHTH, 0OOCHOBaHM Ha 0a3zaTa Ha
JaHHU U OOCTOSATENICTBA, PEACTABISBAIIN CHOTBETHO Pa3KpUTa BbTpEIIHa HHPOPMAIHS IO CMUCHIA
Ha wi. 28,an. 2 or Hapen6a NO 23a mpocnektuTe npu myOJUYHO NpeajaraHe Ha HEHHH KHUKA U 3a
pasKkpuBaHETO Ha MH(pOpMaNKs OT MyOIMYHHUTE IPY>KECTBA U IPYTUTE EMUTEHTH Ha LIEHHU KHUKA.

2.6.6. B ciyyanre Ha mpuaoOuMBaHe Ha TpaBa OT AaJCHO JIPY)KECTBO NpPH YBEIWYECHUE Ha
KamuTajia 4ype3 eMHCHs aKIMU ce PU3HaBa B3eMaHe (Ha IMpaBa) OT JaTrata, OT KOSATO MPUTEIKATEIUTE
Ha aKIWU B JPY’KECTBOTO HAMAT MPABO Ja IIOJIy4yaT MpaBa 3a 3alyicBaHe Ha aKIWHU OT YBEJIMUCHUETO Ha
Kanurana (mararta, Ciel KOSTO CKIIOYCHHU CHICJIKM C aKIUHUTE HE BB3JCHCTBAT BBHPXY INPAaBOTO 32
npuo0MBaHe Ha MpaBa), 0 laTaTa Ha PErMCTPHPAHE Ha MpaBarta B ACMO3UTAPHATA HHCTHTYIIHS.

CroliHOCTTa Ha B3EMaHETO CE M3YMCIIIBA HA OCHOBATa Ha cieqHaTa popMya;

R =NxP

KBJIETO:
Rr —B3emasne;
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N — Opoii paBa,
Pr —uena Ha npaso.

LICHaTa Ha IIpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

_PR+RxN,

P=P
N, +1

r

KBJETO:

Pr —mena Ha mpago;

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

Nr — Gpoii akiuu cpery eaHO IpaBo.

Or AaTaTa Ha pCrucTpanysd Ha IpaBaTa B ACIMIO3UTApHA UHCTUTYLIUA, CBbIIUTC CC IIPU3HABAT KATO
AaKTHUB B nopT(beﬁna 10 I€HA, U3YHCJICHA I10 (bopMynaTa no-rope.

2.6.6.11Ipu HEBB3MOXKHOCT Aa Ce MPUIIOXKAT HAUMHHUTE 3a OLeHKa mo T. 2.5.cmpaBenimBata
CTOMHOCT Ha TpaBa ce OmpeaeNs MO ILeHa, MNpEICTaBlsfBalla pas3liMKaTa MEXIy LeHaTa Ha
CBIIECTBYBAIINTE aKIMH Ha APYKECTBOTO, ONpeelieHa CIIope]l M3UCKBaHUATa Ha T. 2.5.,CbOTBETHO T.
2.6, ¥ eMHCHOHHATa CTOMHOCT HAa HOBHTE aKUUH OT YBEIMYCHHETO HA KalWTaja, yMHOXEHa II0
CHOTHOIIICHUETO HA OPOst 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 BIIMCBAHETO My B JICMO3UTapHATa MHCTHUTYLHS
3alMCaHNTE aKIUK Ce OTpa3sABaT KaTo B3eMaHe, KOEeTo ce popMupa, KaTo OpOSAT Ha 3aIMCAHUTE AKIHH
Ce YMHOXKH II0 CyMaTa OT CTOMHOCTTAa Ha €IHO MPaBO IO MOCJIEAHATa OIEHKa MpeI 3aliCBaHEeTO Ha
aKIMUTE, pa3JesicHa Ha Opost aKIMU CPEILy €IHO MPaBo, U EeMHCHOHHATA CTOMHOCT Ha €HA aKIHUs.

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

r

KBJIETO.

R —B3emamne,

N, — Opoii 3amucanu aKIuH,

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

N; — Opoii akIiu cpernty eaHO MpaBo.

Ot nmarata Ha 3amcBaHe Ha aKIMUTE B PE3yJTaT Ha yNpaXKHsIBaHE Ha MpaBaTa 0 garaTa Ha
3aruTalaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HHKBA 3aIbJDKCHHE KbM JIPYKECTBOTO — EMHUTEHT.

2.6.6.3.0t1 narara Ha BIIHMCBaHE Ha HOBHUTE aKIMU B JCHO3MTAapHATa MHCTUTYLMS IO JaraTa Ha
BBBEXKIAHE 32 ThPrOBHs Ha CHOTBETHOTO MSICTO 3@ ThPTOBHUS, HOBUTE aKIIMU C€ MPHU3HABAT 110 LICHA,
M3YHCIICHA TI0 ciieiHaTa Gopmyia;

KBJIETO:
P —nena na aknmsara;
Pi —emucroHHa CTOMHOCT HA aKLIKS;
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Pr —croitHOCT Ha eHO TpaRBo;
Nr — Gpoii akiuu cpelry eHO IpaBo.

Cnexn BBBEXKIAHE Ha HOBUTE aKLUMM 3a THPrOBHA HAa CHOTBETHOTO MSACTO 32 TBHpPrOBHI,
CIpaBe/yINBaTa UM CTOMHOCT C€ OINpeAens CBIIAaCHO METOAUTE 3a OIEHKa Ha LEHHW KHUXa,
THPryBaHH Ha peryJpaH mna3ap Wid Ipyro MsCTO 3a ThProBUSl.

2.6.7.B ciyd4anTe, B KOWTO CE MPUAOOMBAT aKIUW OT HEMyOIMYHO aKIIMOHEPHO IPYKECTBO
BCJICJICTBHE HA MBPBUYHO MYyOIMYHO TpeaaraHe, akiiMuTe ce MPU3HABAT OT JIaTaTa Ha perucTpanusiTa
MM B JIETIO3WTapHATa MHCTUTYIHS (OT JaTaTa Ha 3allMCBaHE HA aKIMUTE 0 Jarara Ha pEerucTpaimsTa
MM B JICTIO3UTapHATa MHCTUTYLMS 3allMCAaHUTE aKI[MH CE OTpa3sIBaT KaTo B3eMaHE B pa3Mep, paBeH Ha
IIaTeHaTa eMHCHOHHA cToiHOCT). CrpaBeIinBaTa CTOMHOCT Ha aKIIMUTE OT JaTara Ha perucTpanmsaTa
MM B J€MO3UTapHATa MHCTUTYLMS 10 JaTaTa Ha JAOMYCKAaHETO MM 3a ThPIOBUSA HAa ChOTBETHOTO MSICTO
3a ThProBHS C€ OMpees 10 IIeHa, paBHa Ha EMHCHOHHATa CTOMHOCT Ha enHa akius. Ciiel] BbBeKIaHE
Ha aKIMUTE 3a THPrOBUSA Ha CHOTBETHOTO MSCTO 3a THPrOBHUs, CIpaBeAjMBaTa MM CTOMHOCT C€
ompejeis ChIJIACHO METOIUTE 3a OICHKA Ha IEHHM KHHWXKa, JOIMYCHATH 10 WM ThPryBaHH Ha
peryJupaH rnasap Wik Ipyro MsICTO 3a ThProBHS.

[IpenxoauuTe MmpaBuia ce MpUiIaraT ChOTBETHO M IIPH 3allMCBaHE HA aKIUK OT HEMyOJIHUYHO
aKIMOHEPHO APYKECTBO, 32 KOUTO HE C€ NPEABMKIA IOCIIEABAIlla PETUCTPAIMsd 3a ThProBHS Ha
peryiupad masap WM APYro MACTO 3a THPrOBHs, KaTo OT jJaTaTa Ha 3allMCBaHE Ha aKIMHUTE [0
BIIMCBAaHE Ha YBEJIHYaBaHETO HA KalMTaja B THPrOBCKUS PETUCTHP 3alMCAHUTE aKIMH CE OTpa3siBat
KaTo B3eMaHEe B pa3Mep, paBeH Ha IUIaTeHaTa eMHUCHOHHA CTOWHOCT, a CJIe JaTrara Ha BIIMCBaHE Ha
YBEJIMYABAHETO HA KalWTajga B ThPrOBCKHMS DPErHCTBD, CIpaBeIHBaTa CTOHHOCT Ha aKIMHUTE CE
ompeens 1o peaa Ha T. 2.6mo-rope.

2.6.8. B ciayyanrte, B KOUTO C€ MPHAOOMBAT aKIUU MPH ydpeasBaHE Ha HOBO aKIMOHEPHO
IpY>KEeCTBO, aKIIMUTE CE OICHSBAT [0 EMHCHOHHATA UM CTOMHOCT JI0 1aTaTa Ha JAOIMYCKaHe Ha aKI[UUTE
3a THProOBUSA Ha CHOTBETHOTO MSCTO 3a Thproeus. Ciell BbBEXKIaHE Ha aKIMHTE 3a ThPrOBHS Ha
CHOTBETHOTO MSICTO 3a THPIOBHS, CIIPaBeIIMBATa UM CTOMHOCT CE OIpEIENs ChIVIACHO METOIUTE 3a
OLICHKA Ha I[CHHU KHWXA, JOMYCHATH J0O WM ThPTYBaHU HA PETYJHMPaH Ma3ap WIH APYro MACTO 3a
THPTOBHSI.

B cnyuaii, 4e ce 3anmcBat akiuy MpU YUpeasBaHe HA HOBO aKIHOHEPHO JPYKECTRBO, 38 KOUTO HE
ce MpeIBMK[a TMOCIEABAIla PETHCTPAIUS 3a THPrOBUSA HAa peryaupaH mazap (JOKOJKOTO TOBa ¢
JOMYCTHUMO OT mpaBuiata Ha POHAA), Te ce OIEHIBAT MO0 EMUCHOHHATA MM CTOWHOCT IO JaTata Ha
BITUCBAHE HA JPYKECTBOTO B THProBCKUs perucThp. Ciel BIHCBAHETO, CIIPABEAINBATA CTOMHOCT Ha
aKIUKTE CE OTMPEIEIIs Mo pesia Ha T. 2.6mo-rope.

2.6.9.B cnyuaute Ha npumoOUBaHe HA MpaBa OT JaJCHO IPYKECTBO MPH SMUCHUS HA BapaHTH C
0a30B akTUB OBJEINA EMUCHS OT aKI[MK Ha JAPYKECTBOTO CE MPH3HABA B3eMaHe (Ha Mpasa) OT Jarata,
OT KOSITO MPUTEKATEIIUTE HA aKIMU B JAPYKECTBOTO HAMAT MPABO Ja MOJydyaT Tpasa 3a 3anricBaHe Ha
BapaHTH (7araTa, ClieA KOSTO CKJIIOUCHU CHACIKH C aKIMUTE HE BBH3JCHCTBAT BBHPXY MPABOTO 3a
npu00MBaHe Ha TpaBa), 10 AaTaTa Ha PETUCTPUPAHE HA TpaBaTa B JICMO3UTAPHATA HHCTUTYIINS.

CToWHOCTTA HA B3EMaHETO CE M3UMCIIABA HA OCHOBATA Ha cleaHaTa popMya;

R =NxP,
Kspnero:

Rr —B3emanero;

N —OposT Ha mpaBaTa;

Pr —IICHAaTa Ha MMPaBOTO.

LICHaTa Ha IpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:
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F)r:R_F)l+(F)i+PW)XNr
N, +1

KBJIETO:

Pr —mienaTa Ha mpaBoTo;

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

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

Pw -eMucroHHaTa CTOWHOCT Ha BAPaHTHTE;

Nr —6posT Ha BapaHTHUTE CPEILY €IHO TPABO.

Or nmarata Ha perucTpamus Ha MpaBara B JEMO3WTapHATA WHCTUTYIHS, CHIIATE CE€ MPH3HABAT
KaTo akTHB B rmoprdeiina 1o 1eHa, onpeeiicHa 1o rmocoyeHara mo-rope Gopmyia.

2.6.9.1.TIpu HEBB3MOXKHOCT [1a CE€ IMPHJIOXKAT HAYMHUTE 3a OLCHKa 1Mo T. 2.5 chpaBemjnBara
CTOWHOCT Ha MpaBa MPU EMKCHS Ha BapaHTU CE ONPE/IEIIs 10 [[CHA, PEICTABIIsIBAIA Pa3InKaTa MEKIY
[ICHATa Ha CHIIECTBYBAIIMTE aKIIMK Ha JPYKECTBOTO, OMpEeIeHa CIOpe] W3UCKBaHHsATa Ha T. 2.5,
ChOTBETHO T. 2.6, cOOpa Ha eMHCHOHHATA CTOMHOCT Ha aKIMUTE OT 0A30BUS aKTHB M CMHUCHOHHATA
CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA MO0 CHOTHOIICHHUETO Ha OPOsl HAa BAPAHTUTE CPEIILY €JHO MPARo.

2.6.9.2.0t1 naraTa Ha 3alMCBaHE HA BAPAHTUTE B PE3yNTaT HA YNPaXKHSIBAHE HA TpaBata Jio
JaTata Ha PErHCTPUpAHE HA BAPAHTHUTE M BIIMCBAHETO UM B JICTIO3UTAPHATA WHCTUTYIHS 3aITHCAHUTE
BapaHTH CE OTPa3siBAT KaTO B3eMaHe, KOeTo ce (opMmupa, Karo OpOST Ha 3alHUCaHWTE BapaHTH Ce
YMHOXH MO0 CyMaTa OT CTOWHOCTTA Ha €JHO MPaBO MO MOCIEAHATA OIEHKa MPEAM 3alMCBaHETO Ha
BapaHTHTE, pa3/ielicHa Ha Opos Ha BapaHTHUTE CPEILy €HO MPaBO, U EMHUCUOHHATA CTOMHOCT HA €UH
BapaHT.

R=N, x| P+,
N

r

KBAETO:

R —B3emanero;

NN —OposT Ha 3amKMcaHUTE BapaHTH;

Pw —emucroHHaTa CTOHHOCT Ha €JUH BapaHT;
Pr —croiiHoCcTTa Ha €1HO MPaBO;

Nr — O6posIT Ha BapaHTUTE CpeLly €IHO IPaBo.

Ot parata Ha 3amKMCBaHE Ha BapaHTUTE B PE3yJITaT Ha yNpaKHsABAaHE Ha MpaBara 0 JaraTa Ha
3arJailaHe Ha eMUCHOHHATa UM CTOMHOCT Bb3HUKBA 33bJDKEHHUE KbM JIPYKECTBOTO — EMUTEHT.

2.6.9.3.01 pmatara Ha BOMCBAaHE Ha BapaHTHTE B JCMO3UTapHATa MHCTHTYLHUS OO AaraTa Ha
BBBEXJAHE 3a THPrOBHS HAa CHOTBETHOTO MSCTO 3a THPrOBHs, BapaHTUTE CE IPHU3HABAT IO LIEHA,
W3YHCIICHA 10 clenHata GpopMyna;

P=p,+
N

r
Koaero:
P —uenara Ha BapaHTa;
Pw —emucroHHaTa CTOWHOCT Ha €JUH BapaHT;
Pr —croifHOCTTa Ha €THO TIPaBoO;
Nr —6posT BapaHTH CpeIry €aHO MPaBo.
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Cnexn BBBEXIAaHE Ha BapaHTUTE 3a TBPIOBUS Ha CHOTBETHOTO MSCTO 3a TBbProOBHS,
CIpaBe/yIMBaTa UM CTOMHOCT C€ OINpeaens CBIIAaCHO METOAUTE 3a OIEHKa Ha LEHHW KHUXa,
JOTMYCHATH /10 WJIM THPTYBaHU Ha PETYNHpPaH Ma3ap Wi APYro MsCTO 332 THPTrOBHAL.

2.7.CnpaBeyinBaTa CTOMHOCT Ha JISJI0BE HA KOJCKTUBHU WHBECTUIMOHHU CXEMH 110 Wi. 38, ail.
1, 1. 5 or 3AKUC, BKIIOYUTEIHO B CAy4YauTe Ha BPEMEHHO CIIMpPaHE Ha O0OpaTHOTO M3KYIyBaHE, ce
ompejensi 0 TMOCcJeIHATa [IeHAa Ha OOpaTHO W3KyIyBaHe, OOsBEHA JO Kpas Ha JACHS, MPEIX0KIall
JICHS, B KOWTO Ce U3BBPIIBA OIICHKAaTa. B ciiy4aii ue BpeMEeHHOTO criMpaHe Ha 0OpaTHOTO M3KYITyBaHE
Ha JsuioBeTe € 3a mepuoj mo-ababkr oT 30 gHHM, mocieaBamaTa UM OIGHKA CE W3BBPINBA 10
CIpaBeINBa CTOWHOCT Ha €/IMH /ST Upe3 MpIiaraHe Ha MeToJla Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha
aKTHBHTE ChIIAcHO T. 2.6.2.

2.7.1.T1pu nocenBaiia oleHKa Ha aKIHK U JSUI0OBE, M31aBaHU OT OOPCOBO ThPryBaHU (POHIOBE
u npyru 6oposo Teprysauu npoayktu (ETFs, ETNsu ETCS), BKIounTenTHO IAI0BE HA KOJIEKTHBHH
HMHBECTUIIMOHHM cxeMH 1o wi. 38,an. 1, 1. 5 or 3JKHUC, nmpu KOUTO CHIIECTBYBAaT OIpaHHUYCHUS 32
MOKYyNKa M 00paTHO M3KYIyBaHE 3a OMNpe/eNieH KJIac MHBECTHUTOPH W/WJIM ONpeNeNieH pa3Mep Ha
MOpBYKaTa, ¥ B PE3yNTaT Ha Te3W OTPAHHUYCHHS KOJEKTHBHATA MHBECTHUIIMOHHA CXeMa HE MOXe Ja
3aKyIN aKIUUTE U JSIIOBETE NUPEKTHO OT M3AATeNs M CHhOTBETHO Ja PEISBU 32 00paTHO W3KYITyBaHE
MPUTEKABAHUTE OT HETO JISUTOBE, Te3W (DMHAHCOBH MHCTPYMEHTH CE OICHSBAT:

a) TTo 1eHa Ha 3aTBapsiHE Ha CKJIFOYCHHUTE C TSX CIACIKH Ha PEryJUpaHus rnasap Ha IEHHA KHIXKa,
Ha KOWTO ce ThprysaT nsioBere u akuuute Ha ETFS, ETNsu ETCs, o0sBeHa upe3 cucremaTa 3a
THPTOBHS WK B OOPCOBHS OIOJICTHH 32 MOCIETHUS PabOTEH JIEH.

6) IIpu HEBB3MOKHOCT Ja ce MPUIIOKHK OykBa ,a”, nsmosere u akimute Ha ETFS, ETNst ETCs
ce OIEHIBAT IO MOCJIeHAaTa U3YHCIeHaTa U 00sSBEHA OT ChOTBETHHS PETYIUpaH Ma3ap WHANKATHBHA
HETHa CToMHOCT Ha aktuBuTe Ha exud 1t (INAV-indicative net asset value).

B) IIpr HEBB3MOXKHOCT Ja Ce TIPUIIOKH HAYMHBT Ha OLIEHKA TI0 TpeaxoaHaTa Oyksa ,,0”, KakTo u
B CIyd4aii Ha cCImMpaHe Ha oOpaTHOTO M3KymyBaHe Ha msutoBeTe/akunuure Ha ETFS, ETNsu ETCs3a
nepuo; no-mebr 0T 30 JHM, CHUIWTE cCe OIEHSBAT 10 MOCieqHaTa oIpejelieHa W o0sSBeHa OT
ChOTBETHUSI M3/1aTeJ HETHA CTOMHOCT HA aKTUBHUTE HA CIMH JSUT/aKIus.

2.8. CripaBeimuBaTa CTOWHOCT Ha OBJITAPCKU M YYKJICCTPAHHU IICHHU KHIDKA, JIOIMYCHATH JIO
WM ThPTYBaHU Ha (PYHKIMOHUPAIIH PEIOBHO, MPU3HATH U ITyOJUYHO JOCTHITHHU PETYJIMPAHH Ma3apH B
qyOWHA, CEe OTPEACIS 10 CIICAHNS HAYHH:

a) MO TOCJNIE/IHA 1IeHA Ha CKII0YCHA ¢ TAX CJeiKa Ha ChOTBETHHS Tas3ap 3a MOCIeIHHS paboTeH
JICH;

0) mpH HEBB3MOXKHOCT Jla C€ MPUIIOKK HAUYUHBT 32 OLlCHKa 10 0. "a", OlleHKaTa ce M3BBPIIBA 10
IeHa "KyImyBa" MpH 3aTBapsHE Ha Ma3apa 3a MocieaHus paboTeH JieH, 00sBEHA B EJICKTPOHHA CHCTEMa
3a IeHOBa MH(pOPMAITU HA IICHHU KHIXKA,;

B) IIPY HEBB3MOXKHOCT Jla CE MPUJIOKKM HAYMHBT 3a OlEHKA 10 0. "0" oIlleHKaTa ce U3BBHPIIBA 110
MOCJIE/IHA [IeHa Ha CKITFOUEHA C TSAX CJISNIKa B paMKuTe Ha nocieqaus 30-1HEBeH MEPHUOI.

) aKo He MOXeE J1a CE OMpECIH I[eHa 1o pena Ha 6. ,B”, OlleHKaTa Ha KOHKPETHUS BUJ IICHHU
KHIKa Ce U3BBPLIBA ITPU ChOTBETHO Npuiiarane Ha touku 2.1.2, 2.41 2.6.

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

2.10. CopaBeyinBaTa CTOMHOCT Ha JAEpPHUBAaTHBHU ()MHAHCOBH HHCTPYMEHTH C 0a30B aKTHB
IICHHU KHIDKA, JOIyCHATH IO WIM NPHUETH 3a THPrOBHS HAa MecTara 3a Thprosus mo 1. 2.8., ce

ompeens o peaa, ykasas B T. 2.8,0. ,a"- , B”.
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2.11. Ilpn HeBB3MOXHOCT nAa Obae npwiokeHa 1. 2.9. u 1. 2.10. npu ¢opmupane Ha
CTpaBeIMBaTa CTOMHOCT Ha OTIINH, TOMYCHATH JI0 WM ThPTYBaHU Ha PEryJHUpaHH Ma3apu WK APYTH
MeCTa 3a THPrOBHUs, CIPABEAIUBATA CTOMHOCT CE OMpe/esis, Karo ce M3Moy3Ba mojaxona Ha Black-
Scholessa onpenensue Ha nena na omus. Mogenst Black-Scholesperupa orienkara na omiuu 3a
MmokymKka (KOJ OMIKK), Mopaad TOBa (OPMUPAHETO HA CTOMHOCTTA HA MYT OMIHITA Ie ¢ (GYHKITUS Ha
I[eHaTa Ha KOJI OMIIHS 332 ChOTBETHHS aKTHB MPH CHIIUTE YCIOBHS.

(DOpMyJ'Ia 3a OIPECACIIAHC HA IICHATA Ha IIyT OIIIKA.
P=C+Xe"-S,

KBJIETO:

C —Ilenara Ha KoJI ONILMATa, M34KciIeHa mo Mojena Ha Black-Scholes.

X —Ilenara Ha ynpakHsBaHe Ha ommusra (Strike price).

e — 2.71828pcHoBara Ha HaTypajHaTa JOrapUTMHUYHA (YHKIIHS.

I — Be3puCKOB JIMXBEH MPOLIEHT.

T —Cpok 1o magexa Ha ONMIHATA B TOJIUHH.

Xe™ = PV (X) —Hacrosimara CTOIHOCT Ha L[CHATA HA YIIPaXHSIBAHE HA OMIATA.
S — Tekyiia 1eHa Ha 6a30BHs aKTUB (TO3H, 32 KOHTO € KOHCTPpyHpaHa OIIHSTA)

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

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

KBJIETO:

oz IN(So/ X)+(r +0?/2)T
aJT

d, =d, -ovT

CO —Texyma CTORHOCT Ha KOJI OMIIHSTA

S0 —Tekyiia 1ieHa Ha 0a30BUs AKTUB

N(d) — BeposTHOCTTa enH CIy4aeH OMUT BbPXY CTAHAAPTHOTO HOPMAIHO paslpelciicHHe Ia
uma ctoitHocT mo-manka oT 0. ChOTBETHHUTE CTOMHOCTH MOrar jJa Ce HaMepsT B TaOJHUIU CbC
CTOMHOCTHTE Ha HOPMAJTHOTO Pa3MpeiesicHHE.

X —IleHaTa Ha ynpakHsBaHE Ha OMIIUATA

e — 2.71828pcHoBara Ha HaTypaJHaTa JOrapuTMUYHA (HYHKIIHS

I — Be3puCKOB JIMXBEH MPOLICHT.

T —Cpok 1o magexa Ha ONMIUATA B TOJIUHH.

Xe™ = PV (X) —Hacrosimara CTOIHOCT Ha LICHATA HA YIIPAXHSIBAHE HA OIIISATA.

IN — ®yHKIMATA HATYPAJICH JOTapUThM

0 - CtaHJapTHOTO OTKJIOHEHHE Ha HOpMara Ha BB3BPAIlaeMOCT Ha TOIHIIHA 0a3a (OCTOSIHHO
KarmuTaau3upaHa) Ha 0a30BHsI aKTUB (BOJIATHIIHOCT).

CraHmapTHOTO OTKJIOHEHHE Ha HOpMATa Ha BH3BPAIAeMOCT 3a N HAOTIOMCHHS CEC U3YKCISIBA T10
¢dopmynara:

o2 = n Zn:(rt -F)?

n-1<= n
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KbAeTO I € cpeJHaTa Bh3BpallacMOoCT 3a MeproIa Ha n3Baakara. HopMara Ha Bb3BpamacMocT B
neHs t ce ompe/ens B ChOTBETCTBUE C MOCTOSTHHATA KanmuTamu3anus kato [=IN(S/S.,).

2.11.1. llpu HeBB3MOXHOCT na ObmaT mnpwiokend T. 2.9 m 2.10 mpu Qopmupane Ha
CTpaBe/JIMBaTa CTOMHOCT HAa BapaHTH, MOMYCHATH 10 WX THPrYBaHM HA PETYJIHUPAHU Ta3apH WM
JPYTH MeCTa 3a ThPrOBHS, WM 3a BapaHTH, ThPIyBaHH HAa H3BBHOOPCOBH Ma3apH, CIpaBeIIHBaTa
CTOWHOCT C€ OIpeJeNs KaTo ce u3noi3Ba ¢popmynata no 1.2.11.3a u3uucnspBane Ha 1leHaTa Ha OMIUH
3a MOKyNKa (KOJ OIIIHH).

2.12. Tlpu HeBB3MOXHOCT na Obae mnpuioxkena T.2.9. u T1.2.10. mpu Qopmupane Ha
CIpaBeUIMBaTa CTOMHOCT Ha (DIOYBPCH, MOMYyCHATH JO WM ThPIyBaHH Ha PEryJIHMpaHH Ma3apd WIH
JIPYTH MECTa 3a ThPrOBHS, CIIPABEJIMBaTa CTOMHOCT C€ ONPEaeSIs 10 CJACAHUS HAYKH:

F ={S—PV(D,0,T)}* (1+RNT,

Kspero:

F —1ieHa Ha prOYBPC KOHTPAKT;

S —cmot 1ieHa Ha 6a30B aKTHB;

PV(D,0,T) —HacTosII1a CTOMHOCT Ha OYaKBaH JUBHICHT

Rf — 6e3pHCcKOB JTMXBEH TIPOLIEHT;

T —Opoit qHM HA KOHTpaKTa, pa3zeicH Ha 365.

2.13. CnpaBemiBata CTOWHOCT Ha JIEPUBATHBHU (DMHAHCOBH WHCTPYMEHTH, THPTYBaHH Ha
M3BHHOOPCOBY MMasapu (C M3KIIOUEHHME HA BapaHTH, 3a KOWTO ce otHacs T. 2.11.1),ce ompenens mo
IeHa "KymyBa' Ha MapKeT-MEHKBLp IpH 3aTBapsHe Ha Ta3apa B TOCIeTHHs paborteH aeH. Ilpu
HEBB3MOXKHOCT J1a O'bJIe TIPUIIOKEHO TIOCOYESHOTO MPABUIIO:

2.13.1.CnpaBennuBaTa CTOMHOCT Ha OIIIKH, ThPTYBaHH Ha H3BbHOOPCOBH Ia3apH, C& OMPEaLIIs,
KaTo ce u3nosea popmynara mo 1.2.11;

2.13.2.CnpaBeqinBaTta CTOMHOCT Ha BaJlyTHUTE (GOPYBPIHH JOTOBOPH CE OMpeaess, Karo ce
nsnon3sa Gopmysrara mo-xony. Korato cpoksT 0 najiexka Ha BayTHUTE (GOPYBPIHU JOTOBOPH € TI0-
MaibsK OT 1 Mecell U B Cilydaii, ye ca HaJHIle He3HAUNTEITHHU PA3IMKK 110 OTHOIICHHE HA CTOHHOCTUTE
Ha JIMXBCHUTEC TPOLEHTH, TMOPaad KPaTKUsS CPOK U TMPECHEOPSIKUMO MANKOTO BIHMSHHE Ha
JTUCKOHTOBUTE (DAaKTOpH, ce mpuema, ye GOpybPAHUAT BATyTeH Kypc KbM JaTtata Ha oleHkarta (i) e
PaBeH Ha TEKYIIHs CIOT BATYTEH KypC.

C P
Vi = N N e \T
@+i )™ @+ig)

KBAECTO:

V1 - cToitHOCT Ha hopyBpIHHS AOTOBOP;

N —pa3mep Ha popybpAHUS JOTOBOP;

C - Tekymus COT Kypc MEXAY IBETE BAIYTH,

P —dopybpreH BagyTeH Kypc, JOTOBOPEH MPHU CKIIOYBAHETO Ha (OPYBPIHHS JOTOBOD;

U nBara BanmyTHHM Kypca ce u3pa3sBaT KaTo eAUHUIM BanyTa B 3a eqHa eanHuma 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, pa3snuuHU OT mMmocoueHute mo T.2.13.2, ce
OIIpeeNis KaTo ce u3non3ea popmynara o 1.2.12;

2.14. CripaBenjiuBaTa CTOMHOCT Ha MHCTPYMCHTHUTE Ha IHAapUYHMS Ia3ap, JOIMYCHATH 10 WU
THPryBaHH Ha PETYJIUPAH Ma3ap WK APYro MICTO 3a ThPIrOBHUs, Ce Ompeaes o peaa Ha T. 2.8,60. ,a’-
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»B". AKO HE MOXE JIa ce TIPWIOKH PEIbT 3a olleHKa 1o T. 2.8,0. ,a"-, B”, KaKTO ¥ 32 HHCTPYMEHTHTE
Ha MapuyYHUs TMa3ap, KOUTO HE Ce ThPryBaT, OIICHKAaTa Ce M3BBpIIBA HAa 0a3a HOMHUHAIHA CTOHHOCT,
HaTpyIaHa JUXBa U KaluTalIoBa revanba/zaryba KbM MOMEHTA Ha OLlEHKAaTa ChrilacHo T. 2.1.

2.15. [Ip1 HEBB3MOKHOCT Ja ce Mpuioxu T.2.133a oleHKa Ha NEMO3WTHUS CepTH(UKAT, ce
W3M0J13Ba cliefHaTa popmyna:

MV
I:)CD :—d'
14| ix—
KBJIETO:
MV =N x| 1+ ixi
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 TMPEOIeHKA /10 TaaeKa,

| — TUCKOHTOB TPOLICHT;

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 IIpaBuia.

2.16.T1pu HEBB3MOXKHOCT J1a ce nmpuiioxku T.2.133a orenka Ha kpatkocpounu JLK, ce u3nonssa
cnennara Gopmya;

. d
P =N[1-|ix—
™ 365

Pry € nenara na kparkocpounute JLK;

N —HOMHHaTHa CTOWHOCT;

| — IMCKOHTOB MPOLICHT;

d —Opoii 1HU OT HaTaTa Ha MPEOLCHKA J0 MaIeKa.

JlickoHTOBaTa HOpPMa B TOpHaTa (opMyia ce ompenens chriaacHo T.2.4. a) mnmm  6) or
HACTOSIIUTE TPaBHUIIA.

3. B ciy4aunTe, KOorato He ce MPOBEX/a ThProBUS Ha MSICTO 3a ThProBHUs B paOOTHHU 3a CTpaHaTa
JIHU WIJTK KOTaTo NAJCHU [ICHHU KHIKA Ca BPEMEHHO CIIPEHH OT ThPrOBHS, 3a MOCIIE/IBAIlA OlCHKA Ha
[CHHUTE KHI)Ka, TOMYCHATH JI0 WK ThPI'YBaHHU Ha PETYJIMpPaH Ma3ap Wid APyro MsCTO 3a ThProBHs, Ce
npueMa OICHKAaTa, BAMIHA 3a JICHS Ha MOCJeAHATa ThProBcka cecus. IIpu mocienBaiia oleHKa Ha
OOJTUraIny 1Mo pejia Ha M3PEYCHUE TBPBO CE OTYKMTA U HATPYIAHATA JINXBA 32 CbOTBETHUTE JTHH.

[TpaBUIOTO HE Cce mpuiara, KOraTo Ha MsCTOTO 3a ThPrOBUS HE C€ MPOBEXKIAT ThPTrOBCKH CECHU
3a moBeve OT 5 paboTHU MHU. B TO3M ciiy4aii mocie/BalaTa OleHKa ¢ M3BBPIIBA MPU ChOTBETHOTO
npuiarane Ha 1. 2.1.2, 2.4, 2.6, 2.6.6.1, 2.%12.12.

4. IlocnenBaiia OIeHKa HA MPEXBBHPISEMH IEHHW KHMKA ¥ MHCTPYMEHTH Ha NApWYHHA Tazap,
JIOTTyCHATH J0 THPTOBHS Ha MOBEYE OT €IHO MSICTO 32 ThPTOBHS, CE U3BBPIIIBA 110 IIEHH, OTIOBECTSIBAHH
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Hy6J'II/I‘-IHO OT MACTOTO 3a ThbProBHA, HAa KOCTO 3a CbOTBCTHUA JCH € UBTHPIyBaH Hai-roIsiM 00eM OT
CbOTBCTHUTC MMPCXBBHPIIICMU ICHHU KHUKA U MHCTPYMCHTHU HaA IMMapUIHUSA 1a3ap.

5. Tlpu ompenensHeTo Ha CHpaBeIMBaTa CTOWHOCT Iie OBAAT M3MON3BAHU CICAHUTE JaHHHU H
¢dakropu:

v'aHanu3 Ha QyHJAMEHTAIHMU JaHHHU 38 EMUTEHTA,

v/aHaJI3 HA MAKPOMKOHOMHMYECKA CTATUCTUKA M TIPOTHO3H;

v UKOHOMHUYECKH U T1a3apeH aHajiM3 Ha CEKTOpa, B KOWTO (YHKLHMOHHUPA EMUTEHTHT: KHU3HEH
IUKBJI HAa CEKTOpa M PEaKIHsl Ha CEKTOpa CIPSMO OM3HEC UKBIIA; OIEHKA Ha BHHIITHU ()aKTOPH, KOUTO
OKa3BaT BJIMSHIE; aHAJIN3 HAa THPCEHETO U MpeIaraHeTo;

v/OlLIEHKA U aHaJIM3 Ha ChbCTOSHUETO Ha Ia3apa Ha IECHHU KHIKA,

v/ IMKBUIHOCTTA HA Ma3apa Ha LCHHU KHIKA,

v’ urdopmanus 3a CIEIKU U 0QePTH 3a JaJ€HUTE [IEHHN KHUKA HA HEPETryJIHpaH 1asap;

v’ uHdopManus 3a ThProBus ¢ LCHHU KHIKA HA TOJOOHHU JPYKECTBA;

v'urdopManus 3a KOPIOPATUBHU MIPEOOPA3yBaAHMS;

v/ IaHHM 3a yBeJIMYaBaHe WM HaMajssBaHe Ha KalMTalla Ha APYXKECTBOTO, IPOMEHH B IPEIMETA
My Ha JEHHOCT WM ApyTH (HaKTOpH, KOUTO OMXa OKa3aJld BIMSHUE BhPXY IIcHATa Ha IICHHU KHIKA.

CrnegHWTE OCHOBHH HM3TOYHMIM Ha HHGOpMAIMs e ObJaT M3IOJI3BaHU IPU ONpeiAeisHe Ha
CIIpaBeJIUBATa CTOMHOCT HA aKTUBHTE:

v ()MHAHCOBH OTYETH Ha EMUTEHTHTE;

v IPOCIEKTH 3a ITyOIUYHO MpeJIaraHe Ha EHHN KHUXKA,

v/ perucTop Ha nyoau4YHuTE ApyKecTBa Ha KOH;

v ouimannu GroleTHHK Ha peryiaupanu nasapu, BHb u HCU;

v/ KOTUPOBKH, OIOJETHHH W AQHAJIW3UM Ha OBJIrapCKH M 9yKIECTPAHHU PETYIMPaHH Ia3apu,
WHBECTHIIMOHHHU TIOCPETHUITH, OaHKH M PEHTHHTOBU arcHITHH.

6. CropaBennuBaTa CTOMHOCT Ha CPOYHUTE M OC3CPOYHUTE JEMO3UTH, IApUTE Ha Kaca,
TMAPUIHAUTE CPEACTBA 110 Pa3IlIalIaTeTHA CMETKH U KPATKOCPOUHUTE B3EMAHMSI CE€ OIIPEIeIIs KbM JICHS,
3a KOWTO Ce OTHACs OllcHKaTa, KaKTO CJIe/IBa;

a) CPOUHUTE JCTIO3UTH - TI0 HOMHHATHA CTOHHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOWHOCT;

B) 0€3CPOYHH JCTIO3UTH - IO HOMHUHAJTHA CTONHOCT;

T') KPaTKOCPOUYHHTE B3eMaHUs O3 ONpeICCH JTUXBEH MPOLEHT WK JI0XO - TI0 CE0SCTOMHOCT;

JI) KPAaTKOCPOYHHUTE B3EMAHUS ¢ ONIPE/IC/ICH JTUXBEH MPOIICHT WK JO0XOJ - IO CeOECTOHHOCT.

7. 3a CpPOYHHTE JCTIO3UTU W KPATKOCPOYHUTE B3EMaHUS C ONPE/CIICH JHMXBCH IMPOICHT WU
JI0XOJ, OIICHCHH, ChOTBETHO, II0 HOMUHAIHA CTOHHOCT U M0 Ce0ECTOMHOCT, KbM akTUBHUTE Ha DoHaa
ce 100aBs M ToJiaramara ce ChINIACHO JIOTOBOPA 3a ChOTBETHUS CPOYCH JICTIO3HUT WA KPATKOCPOUYHO
B3eMaHEe HATpPyIaHa JIMXBa WU JOXOJ.

8. ®uHaHCOBUTE aKTUBH, JCHOMUHHPAHU B YyXXJECTpaHHA BaIyTa, CE MPEU3UUCIISIBAT B JICBOBA
PaBHOCTOMHOCT, OIpEe/IeNieHa 0 IICHTPAIHUS 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, ICHOMUHUPAHU BBB BallyTa, CE M3UMCIISIBAT
no neHTpanHus kypc Ha BHbB, BanuneH 3a neHs, 3a KOWTO ce OTHACS OLIEHKATA.

10. OmpenensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE

Hernata CTOMHOCT Ha aKTHUBUTE C€ ONpEJEs, KAaTo OT CTOWHOCTTa HA BCHUYKH aKTHUBH,
M3YHUCIICHA CBIJIACHO HACTOSIIWUTE TMPaBWIA, CE W3Bagd CTOMHOCTTa HAa BCHUYKHU 3aJBJDKECHUS TI0
OayraHca, U3YMCIICHA ChIVIACHO HACTOSIIUTE TIPaBHIIA.
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2.14. OnpenensiHe HA eMUCHOHHATA LIEHA M IEHATA HA 00PATHO M3KYNyBaHe HA JsJI0BeTe
Ha @oHAA —MeTOJ U 4eCcTOTA HA U3YHMC/ISIBAHE, TAKCH, MMYOJMKYBaHe HA LIEHUTe

Hernara croifHocT Ha akTHBUTe Ha DOHAA W HETHATa CTOWHOCT HAa aKTUBUTE HAa €IWH JsI ce
OTIpEeneNAT BCEKM pabOTeH AEH NpH YCIOBUSATa M MO peAa Ha HACTOSAIIWTE MNpaBWiIa CBITACHO
JefCTBAIIOTO 3aKoHoAarencTBo, llpaBunata Ha @onga u [Ipocnekra 3a myOiaM4YHO mpeniaraHe Ha
nsumose Ha JloroBopen ¢oun “Tu bu Al ChkpoBuie”. YpaBiasBaoTo Ipy:KECTBO H3BBPILIBA OLIEHKA
Ha noptdeitna Ha PoHza, onpeaess HeTHaTa CTOMHOCT Ha akTHUBHTE HAa DOHNA, HETHATa CTOWHOCT Ha
aKTHBHTE Ha €IWH JsUT M M3YHMCISIBA €eMUCHOHHATA CTOMHOCT M LI€HaTa Ha OOpaTHO M3KYIyBaHE IOJ
KOHTpOJIa Ha OaHKaTa-aeTo3uTap.

Hernara croiiHocT Ha aktuBuTe Ha DoOHIa, HETHAaTa CTOMHOCT HAa AKTUBUTE HAa €IWH IS,
E€MHCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO W3KYITyBaHE, [0 KOUTO C€ W3ITBJIHABAT MOPBHUKUTE,
mpueTy B ieH T, ce U34ncisBaT 1o cieaHaTa Iporeaypa;

1. IToprukuTe 32 3amuMcBaHE W OOPAaTHO M3KYITyBaHe Ha JsutoBe Ha DoHma, mpuetd B AeH T 10
Kpas Ha pabOTHOTO BpeMe Ha YIIPaBIIABAIIOTO APY>KECTBO, C€ U3IMIBJIHABAT [0 EMUCHOHHATA CTOWHOCT,
CHOTBETHO TI0 I[eHaTa Ha 00paTHO M3KYIyBaHe, ONpeesieHa 3a Hal-Onmskust paboren meH (mex T+1),
CITeIBalIl JcHsI, B KOUTO € mpreTa mopbukara (meH T).

2. OmnpenessHETO Ha SMHCHOHHATa CTOMHOCT M IIEHaTa Ha OOpaTHO W3KymBaHe 3a JeH T+1
(mapuuan B Te3u mpaBHJIA OIIE ,JICH, 32 KOWTO ce OTHACs OleHKara”, , jaTara, 3a KOSTO Ce OTHACS
omeHkara’, , IeH Ha oleHKaTa”) ce M3BBpIIBa Ha JAeH T+2.

3. 10 154aca Ha neH T+2 ympaBisBaIioTo APY:KEeCTBO Hojiaydara ot Llentpanen nenozurap AJl
nH(pOpMAIUs OTHOCHO CHENKHTE 3a MpoAaxOda W OOpaTHO M3KYIyBaHE Ha JSUIOBE C MPHKIIOYNIT
CETBJIMEHT U 3a Opos JsioBe Ha DoHma B oOpareHue KpM Kpas Ha neH T+1;

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

v/ce ompenens CrpaBeInBara CTOMHOCT Ha akTUBMTE M nacusure Ha Ponma 3a gen T+1,
CBIJIACHO HAacTosAIuUTe TpaBwuia. ClegHuTe M3TOYHHUIM C€ M3IOJI3BAT 3a ONpeJelsHe Ha MazapHara
lIeHA Ha aKTUBUTE. mbpBUuHUTEe Auabpu Ha K, obunuannure OroneTriHn Ha bbarapcka ¢oHmoBa
6opca —Codus 1 Ha Yy XKIECTPAHHN pEryIUpaHy Ma3apy Ha IEHHU KHKa, Reuters, Bloomberg mp.

v/Ce M3rOTBAT MPEUIOKEHHATA 3a ONPEJICIISIHE Ha CIIPaBeTUBAaTa CTOMHOCT Ha aKTHBUTE, KOUTO
Ie Ce OLICHSABAT MO METOJ, U CE B3eMa pEIlCHHE 3a CIIPaBeJIMBaTa CTOMHOCT CHIVIACHO HACTOSILUTE
npaBuwia. KM mpeanokeHusiTa ce mpwiarar JaHHATE M aHAIM3UTE, KOWTO €A W3MOJ3BAaHH IPH
OTIpeelIsiHEe Ha CIIpaBeIUBaTa CTOHHOCT.

v/Ce M3BBpIIBA OCYECTOBOJSBAHE Ha BCHUYKH OIEpPAIlMd, W3BBPIIEHH 32 cMeTka Ha DoHna, u
MpeoleHKaTa Ha aKTHBUTE IO IMA3apHa IIeHA MM CIIpaBeJIiBa CTOMHOCT, M C€ M3TOTBS 0OOPOTHA
BemomocT Ha Donna.

5. no 16:00yaca Ha men T+2 3aBbpIiuBa NPOLECHT MO ONpEACISIHE HAa HETHaTa CTOMHOCT Ha
aktuBuTe 3a AeH T+1. Ompenens ce HeTHaTa CTOHHOCT Ha aKkTHBHTE Ha €IWH IsU1, KaTO HETHATa
CTOMHOCT Ha aKTUBUTE ce pa3ess Ha Opos AsmoBe Ha PoHma B oOpaleHue.

Emucunonnara croiinoct e pasHa Ha HCA Ha exun asi.

IlenaTa Ha oOpaTHO M3KynyBaHe e paBHa Ha HCA Ha eauH JsJ1, HaMaJleHa ¢ pa3XoauTe 1o
00paTHOTO M3KYNyBaHe B pa3mep:

a) MpY MHBECTHLHS 32 NMEPUOA HAX 5 I. M MPH ycJI0BHe, Ye 1eTeTO ¢ HaBbpuwio 18 r. —
0%;

0) Mpu MHBECTHIHS 32 MEPUOA NMO-MAIBK OT 5T. H NPH YCJI0BHE, Ye TeTETO € HABbPIUINJIO0
18r. — 1%;

B) IPH 06PaTHO M3KYIIyBaHe NMPeIH 1eTeTo 1a € HaBbpummio 18r1. — 4%.

6. kbM 16:30uaca Ha T+2 ympaBisBamoToO APYKECTBO MpENOCTaBsl Ha OaHKaTa - JETO3UTap
1sIata MHGOpPMAaIHs 3a Olpe/ielieHaTa HeTHA CTOWHOCT Ha aKTHBUTE 33 elUH U1 (BKIFOUMTEIHO 32
Oposi Ha MpoJaJeHUTe W OOPATHO M3KYIICHHU JSUIOBE C MPUKIIOYMI CETHIMEHT) M 32 CTOWHOCTTa Ha
aktuBuTe Ha POHJA, KAKTO U 32 U3YMCIIEHATa eMUCHOHHA CTOWHOCT U II€Ha Ha 00paTHO M3KYyITyBaHE.

7. 1o 17:30uaca na T+2 ynpapisBaiioTo APYKECTBO

7.1.yBemomsiBa:
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v'Komucusita 3a (UHAHCOB Haa30p, yrpasiehue “Hala3op Ha MHBECTHIMOHHA JCHHOCT’, 3a
€MHCHUOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO M3KYITyBaHe,

v'Boirapeka donmosa 6opca — Codust 3a BKIIIOUBAHE HA EMHUCHOHHATA CTOMHOCT W [ICHATa Ha
00paTHO U3KyITyBaHe B OlOJIeTHHA Ha Oopcara;

v'Bhiirapckara acoluaiys Ha YIpaBIsBaIliTe APy KeCTBa, Ype3 HHTEPHET CTPAHUIIATA HA KOSATO
ce choOIIaBaT EMHUCHOHHATA CTOMHOCT M LIeHAaTa Ha OOpaTHO M3KYIyBaHE;

v/ JIULETO, C KOETO YIPABISBAIIOTO JAPYKECTBO UMA CKIIFOUYEH JOTOBOP 32 MOJI3BAHE HA MPEkKa OT
oucu, xoero 00sABSBa EMHCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO M3KYIyBaHE Ha THIIETaTa 3a
pojaxoa,;

7.2. mybnukyBa Ha WHTepHeT cTpanmnata Ha DoHJIa W3YMCIIEHATa CBHITACHO HACTOSIIMTE
MpaBwJia EeMICHOHHA CTOWHOCT U IIeHa Ha 00paTHO U3KYyITyBaHe.

8. YrpaBisiBamoTo JIpyKEeCTBO BOJU MPOTOKOIHU 332 OOCHKIAHUATA, PEIICHUATA U U3TOYHUIUTE
Ha wHGOpMaNWsl, CBP3aHU C ONMPEICITHETO HAa HETHATa CTOMHOCT Ha akTwBUTe Ha DoHma. Kem
MIPOTOKOJIUTE C€ TpHiarat HHGopMausITa U JOKYMEHTALMATa, KOUTO Ca M3MOJI3BAaHH 32 B3eMaHE Ha
pemenusita. [IpoTokonuTe ce ChbXpaHsABaT MUHAMYM IIE€T TOAWHU.

9. VhpapnsBaioTo Jpy>KECTBO HM3IOJI3BA MPOTpaMeH MPOAYKT TPU H3UYUCIISBAHE HA HETHATa
CTOMHOCT Ha aKTHBHTE, EMHCHOHHATa CTOWHOCT M IIeHaTa Ha oOpaTHO u3KymyBaHe. CodTyepbT
pazunta aHeBHUTE (aiiioBe Ha bwarapcka ¢onmoa Oopca — Codus ¥ TI'm BKIOYBA B
nH($OPMAITMOHHUS MacuB Ha cucTtemara. Ha 6a3a Ha Te3u JaHHU ce M3YMCIsIBa €KETHEBHO MMa3apHaTa
1leHa Ha nmo3uiuTe, ThpryBanu Ha bOb npu ca3Bane Ha KPUTEPUNUTE 3a HATMYUE HA Ma3apHa IIeHa, ’
ce BKJIIOYBAT B HETHAaTa CTOWHOCT Ha akTuBuTe. llazapHWTE LIeHW Ha JPYTWTE aKTHBH e OBAAT
umnoptupanu ot Excel. [IporpaMHUST OPOAYKT € C pasiMYHA HHUBA HA OCTHI, KOETO TapaHTHpa
3amuTa Ha AanHnTe npu m3umcisBaHe Ha HCA. Ilporpamara chxpaHsiBa JaHHWTE, CBBP3aHHU C
muncnsBane Ha HCA, emMucnoHHaTa CTOWHOCT M IIeHaTa Ha OOpaTHO M3KYIYBaHE WM TIO3BOJIABA
MpoBepKaTa i 3a MPEeIXOqHHA TIEPUOIH.

10. [IsanaTa nokyMeHTalms U HHGOpMAIIHs, H3II0JI3BaHa 3a ONpeIeIiTHe Ha HETHATA CTOMHOCT Ha
aKTUBUTE, EMUCHOHHATa CTOWHOCT W IleHaTa Ha OOpaTHO M3KYIyBaHe, C€ ChXpaH;IBa HAa XapTHEH H
MarHiTeH HOCHTENl OT YIMPaBIABAIIOTO JAPYXECTBO MHUHMMYM S roxwmau. Ilopaam omacHocT oOT
3aryOBaHe IO TEXHMYECKH NPUYMHM, TS C€ ChXpaHsABAa W Ha BTOPHM MarHUTeH Hocutenl. Te ce
CHbXpaHABAT B OTHEYNOPHA Kaca, 10 KOSITO UMAT JOCTHII caMo JIMLA, onpeneseHn ot Y /1.

2.15. Undopmanusi OTHOCHO HAYMHA, pa3Mepa U M3YUCISIBAHETO HA Bb3HATPAKIEHHETO,
miaTumMo oTr POHJIA Ha ynpasJsiBAalOTO APY/KECTBO, JeNO3UTAPS MJIM TPETH JHIA, KAKTO U
BBb3CTaHOBsIBaHeTO Ha pazxogute oT POHJIA Ha ynpaBasBamoTo APY:KeCcTBO, AeNO3UTAPS WIH
TPeTH JUIA

T'oAMIITHOTO Bh3HATPAXKACHUE Ha YTIPABISABAIIOTO IPYKECTBO € B pasMmep Ha 1,8 @aHo 15710 1
0CEM JIECETH) Ha CTO OT Cpe/IHATA TOAUIIIHA HETHA CTOMHOCT Ha akTuBuTe Ha POHJIA.

JBIDKMMOTO BB3HArPa)JICHUE CE M3UUCIIIBA €KESHEBHO M CE 3aIliaiia OT OaHKaTa JACmOo3uTap 3a
cmeTka Ha DOHJIA o 5-To umcno Ha Mecena, cleBaI To3H, 3a KOWTO Bh3HATPAXKICHUETO CE IBJIKU.

B cpok mo 30 nHu oT kpas Ha KaJeHIapHATa rOJVWHA HAIIUIATEHUTE CyMHU, aKO UMa TaKHBa, CE
Bb3cTaHoBsiBaT Ha DOHJIA, CBHOTBETHO IBIKMMUTE CyMH, aKO KMMa TaKuBa, C€ 3amjamaTr Ha
YnpaBnsBamoTo IPYyXKEeCTBO, Taka 4Ye OOMIMAT pa3Mep Ha TOAUIIHOTO BB3HATPAXKACHUE Ja HE
HaJBUIIABA MPEABUICHOTO FOJUIIHO Bb3HATPAXKIACHHUE.

Bp3narpakaeHnero Ha OaHKaTa JIEMO3UTAp CE OINMpPENeNst B IOTOBopa ¢ Hes. To Moxe na Oble
OTIPEJICIICHO KaTO TBBPJa CyMa, KaTo MPOIEHT OT CTOMHOCTTA Ha chxpaHsBaHuTe akTuBu HAa DOHJIA
u/UIM KaTo TaKCH MW KOMHCHOHHH 3a OMpPEICNICHH OIepalid, ChIVIACHO BBTPCIIHUTE aKTOBE Ha
OaHKaTa JeTo3uTap.

IIpu moroBapsiHe Ha Bb3HATPAXKACHUETO HAa OaHKATa JETIO3UTap, Y IPABISBAIIOTO APYKECTBO CE
PBKOBOAM €IMHCTBEHO OT MHTEPECHUTE Ha TIpUTEKaTeauTe Ha asiose BbB DOHJIA.

39



3. UH®OPMALINA OTHOCHO BAHKATA JAEITO3UTAP HA ®OHJIA:

Hanmenosanue: "lOpo6ank U Ed Ixxu bearapus™ A/l
(“bwarapcka [Nomencka banka”)

Cenanuiie 1 aapec Ha yrpaBleHUE! rp. Codust 1766,yn. "OxonoBpbCTEH BT
Ne 260

Tenedon (hakc) 02/8166214 ; 02/9888131

EnexTponen aapec rdaskalov@postbank.bg

Enexrponna crpanuua B Untepaer www.postbank.bg

[ata Ha yupensBaHe: 15.05.199F.

Homep u nata Ha pa3perieHueTo 3a JIunensust Ha BHB Ne b 05/02.04.199%.

M3BBPIIBaHE Ha OAHKOBA JCHHOCT:

JloTOBOPBT 3a NETMO3UTAPHU YCIyTH PEriIaMEHTHpa B3auMoOoTHomeHusATa Mexay Y1 “Tu bu A
Acetr MenumxkmbHT” EAJ] 1 “brarapcka Ilomencka banka” A/l BBB Bpb3Ka ChC ChXpaHSABAHETO Ha
aktuBute Ha ®OHJIA. ChriacHo QoroBopa 3a JeHo3uTapHH yciayrd, ckimoded na 30.07.2007r.,
Bankara gemno3urtap U3BBHPINBa CICTHUTE JACHCTBUS:

e chbxpassBa nmapuuHute cpeactsa Ha DOHJIA, npurexxaBaHUTE OT HErO HAIMYHM (QUHAHCOBH
WHCTPYMEHTH M yJOCTOBEPUTENHN NOKYMEHTH 3a MPHUTEXaBaHUTE OT HEro Oe3HaJNYHU (PMHAHCOBH
WHCTPYMEHTH,

* U3BBpIIBAa BOHUCBaHWS Ha npuTexkaBanute oT DOOHJA Oe3nannyaun (¢UHAHCOBU
WHCTPYMEHTH B peructhpa Ha “llenrpanen mermosurap” AJl, BHb wmn apyra uaCTHTYIHS;

* OocHWTypsiBA IUIAIIAHUATA, CBBP3aHU ChC caenku c aktuBure Ha DOHJIA, ma Obnar
M3BBPIIBAHU B PAMKHUTE HAa HOPMATUBHO OMPEACIICHUTE CPOKOBE;

*  KOHTpOJIMpa Jajid JEHHOCTTa 1O u3maBaHeTo (mpojakdara), 0OpaTHOTO HM3KYIyBaHE M
obe3cunBanero Ha gsoBere Ha POHJIA ce u3BbpmBa B chorBeTcTBUE che 3IIIILK, akToBere mo
npunaranero My u Ilpasunata Ha @OHJIA;

*  pa3KpHBa CIIENMalHA pa3IulalaTe]IHa CMETKa 3a 0OCIy)XBaHE Ha M3/IaBaHETO W 0OPaTHOTO
M3KYITyBaHe Ha ISUIOBE; MPH HEIOCTHT HAa CPEICTBA IO Hesl BeAHara yBeAOMSBa YIIPaBIISBAIIOTO
IpY>KECTBO U M3ITBJIHSIBA HAPEKIAHUATA HA ITOCIEAHOTO;

*  KOHTPOJIMPA M3YUCIIIBAHETO HA EMHUCHOHHATAa CTOWHOCT W IICHAaTa Ha OOpaTHO W3KYITyBaHE
Ha msmmoBe Ha @POHJIA oT cTpana Ha YTpaBiIBaIIOTO APYKECTBO Jla C€ M3BBHPIIBA B CHOTBETCTBHE
cwe 3IIIILK, akroBere mo mpumaranero My, IIpasumara u npocnekra Ha ®OHJIA u [IpaBunara 3a
OIIEHKA Ha aKTUBUTE;

*  U3BBPILIBA BCUUKU IUTamanus 3a cMetka Ha @OH/IA;

* ocuTypsiBa CHOMpaHETO W W3Moi3BaHeTo Ha mpuxoante Ha POHJIA B CHOTBETCTBHE CHC
3aKoHa U HeroBute [IpaBuia;

* pasmopexkma ce ¢ moBepermte W aktuBn Ha ®OOHJIA camo 10 Hapexaane Ha
OTIPaBOMOIIICHUTE JINIA, OCBEH aKO TEe3W HapeKJaHWs MPOTHBOpeYaT Ha 3akoHa, Ha [IpaBmimata Ha
OOHJIA wim Ha JOTOBOpA 3a ACTIO3UTAPHU YCITYTH;

*  PEIOBHO C€ OTYHUTA Mpe] YTIPABISIBAIIOTO APYKECTBO 3a oBepeHNTe 1 akTuBr HAa DOHJIA
Y U3BBPIIECHUTE 32 HETOBA CMETKA OTIEPAIlHH.

bankara memosuTap mMMa IMpaBO HAa MECEYHO BH3HATPAKICHHE 33 CHhXPAaHSIBAHUTE AKTHUBU H
M3BBPIIBaHUTE orepanu ¢ Tax. OCBeH MOCOYEHOTO Bb3HArpaKACHNE, OaHKaTa JIENO3UTap UMa IPaBo
Ha TaKCH M KOMHCHOHHH 33 W3BBHPIIBAaHE HAa OTACITHH OIEpaIlfH, OMpPEIeNIeHd B JOroBopa. Beudaku
BB3HATPaXKICHUSI, TAKCH M KOMHCHOHHH, TH/DKHMH Ha OaHKaTa Jeno3uTap, ca 3a cmetka Ha @OHJIA.

4. THOOPMALUA OTHOCHO KOHCYJITAHTCKUTE ®UPMHU WJIN BbHIIHUTE
KOHCVYJITAHTH, KOUTO HNPEJOCTABAT CBBETH 110 JOI'OBOP U YMETO
BB3HAT'PAKKAEHUE CA U3IVIALIIA OT AKTUBUTE HA ®OHJA

YnpaBnsiBaoTo ApY>KECTBO HE € aHTaKUPaIo NoCcTosiHEH KoHCynTaHT Ha DOHJIA.
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5.PUCKOB ITPO®PNUJ HA ®OHJIA

WuBectuTopute M mputexkarenute Ha AsuoBe or MOHJIA crnexapa ma ObaaT 3amo3HaTH C
PUCKOBETE, CBHIPOBOXK/IAINM HEroBara JeHHOCT, W Ha Oa3aTa HA WHAWBUIYATHUTE CH IICIIH,
WHBECTUIIMOHEH XOPHW30HT, TOJEPAHTHOCT KbM PUCK U CHENU(DUYHH OTPAHUYUTEIIHU YCIOBUS Ja
B3eMaT MHPOPMHUPAHO pelieHune 3a nHBecTuny B AsoBe Ha ®OHJIA. HM3noxkeHoTO MO-101y MMa 32
1IeN Ja Jajie sSiCHa MpelicTaBa 3a PUCKOBETE, CBbP3aHU C MHBECTHIIMOHHATA cTpaTerus Ha DOHJIA, u
CHOTBETHO, 32 MHBECTHLIMUTE B Hero. [locoueHu ca ¢axTopuTe, KOUTO MOTaT Jla BH3ACHCTBAT BHPXY
(hopMupaHeTO HA HETHATA CTOMHOCT Ha aKTUBUTE, CHOTBETHO CTOMHOCTTA Ha JsiiioBeTe Ha DOHJIA.

Oo6mara aeUHUIMS 3a PUCK € HECHTYPHOCTTa OYaKBaHO CHOMTHE WJIM MPOTHO3a Jia Ce
OCBIIIECTBAT B AeHCTBUTENHOCT. [l0 OTHOIIIEHNE Ha HHBECTUIIUUTE, PUCKBT CE CBHP3BA C BH3MOXKHATA
pasirKa MeXIy IMPOTHO3MpaHaTa BH3BPAIIaeMOCT Ha BIIOXKEHUTE CPEJICTBA M PEaTHO IMOCTHTHATATA.
OOUKHOBEHO, TIO-BUCOKATa JTOXOAHOCT € CBHIIPOBOJEHA C MO-ToJisiMa CTereH Ha puck. ChlmecTByBat
pa3IMYHU BHJOBE PHCK, KOHTO MOTaT Jla c€ OOEIWHSAT YCIOBHO B JBE OCHOBHH KaTETOPHUH:
CHCTEMATHYHU ¥ CHIeNN(UIHN (HECHCTEMATHYHH).

CucTeMaTHYHU PUCKOBeE

CucremMaTnuHd PUCKOBE ca Te3W, KowTo zciicTBaT m3BbH POHJIA W oka3BaT ChHIECTBEHO
BIIUSTHUE BHPXY EHHOCTTa U CHCTOSHUETO My. T€3HM PHCKOBE ca CBbpP3aHU C OOIOTO CHCTOSHHE HA
MaKpOMKOHOMHMYECKATa Cpelia, MOTUTHUECKUTE MPOIECH, PETHOHAIIHOTO pa3BUTHE W Jp. 3a TOBa
OTJETHUTE MKOHOMHYECKH CyOeKTH He MOraT HaIlhJIHO J1a TH M30erHar u Ja ce 3amuTsaT oT Tsax. C
V3BBPIIBAHETO HA aHATW3W M TPOTHO3MpPAHE HAa MAKPOWKOHOMHUYECKHTE IIOKA3aTelld Ce MEeH
MUHUMH3UPAHE Ha TAXHOTO OTPUIATEITHO BIHSHHE.

JoxonkoTto ronsma gacT ot akTuBuTe Ha DOHJIA 11e 6b1aT MHBECTUPAHU B aKITUH, OOTUTAITHH
Y TapUYHU WHCTPYMEHTH, W3MIaZieHH OT bbiarapckata abpikaBaTa W €MHTEHTH CHC CENajHile B
Bboearapus, obmure puckoBe 3a ObiArapckaTa MKOHOMHKA IIE UMAT IMPSKO OTPaKEHHE BBPXY PHCKA,
Koo HocAT msutoBete Ha DOHJIA.

Honumuuecku puck

[MonmuTHveckusIT PUCK OTpa3siBa BIUSHUETO HA TOJUTHYCCKUTE IMPOIECH B CTpaHATa BBHPXY
MHBECTUIIMOHHATA Cpejla, MAKPOMKOHOMHUYECKATa CTAOMITHOCT M OYaKBAHUATA HAa WHBECTUTOPUTE 3a
CTOMIAHCKOTO pa3BHTHE. TO3M PHUCK Ce€ M3MEpBa C BEPOSITHOCTTA 3a HEOJArONpHSTCH E(PEeKT Ha
BOJICHATa OT MPABUTEICTBOTO NKOHOMUYECKA TOJIMTHUKA U €BEHTYATHHA TPOMEHU B 3aKOHOJIATEIICTBOTO
BbPXYy WHBECTUIMOHHUS KiuMmaT. [IpogbinKuTenHaTa MOJUTHYECKa HECTAaOMITHOCT TIOBHUIIIaBa
HECUTYpPHOCTTa Ha OW3HEC cpeaara, KOeTo peduieKThpa B TO-BUCOKM HHUBA Ha O4YaKBaHa
BB3BpAIAeMOCT OT HHBECTHUIIMH B CTPaHATA U MMOHIKCHHUE HA TICHUTE HAa aKTUBHUTE.

Banymen puck

CrabmiHOCTTa HAa HAI[MOHAIHATA MMapUYHA CIMHUIIA € OT TOJIIMO 3HAYCHHE 32 MaJKa OTBOpPEHA
WKOHOMUKA, KaKBaTO € MKOHOMUKaTa Ha benrapus. Beeenmenust B boirapus npes 1997r. Banyren
0opx orpaHuuaBa IUPEKTHOTO BapupaHe Ha OBJTapCKUs JIEB KM €BPOTO, HO OT Jpyra CTpaHa
EKCIIOHHpPa PUCKA OT HEOJIArONMpPUATHU JBU)KCHUS Ha €BPOTO Ha MEXTyHAPOHUTE (PMHAHCOBH Ta3apH
pu 00€31IeHKA Ha €BPOTO.

Ungpnayus

WHpnanmoHHUAT PUCK € CBBP3aH ¢ BEPOATHOCTTA OT HAMAJICHWE HA TOKyIaTelHaTa CHiia Ha
MECTHATa BaJlyTa ¥ CHbOTBETHO OT MOBHIIICHHUE HAa OOIIOTO IIEHOBO paBHUIIE B cTpaHaTa. MH(nanusTa
HaMaJIsiBa PEaTHUTE JIOXOAM M Ce OTpa3siBa B HaMaJICHHE Ha BHTPEUIHOTO MOTpeOJcHHE, KAKTO U B
o0e3IieHKa Ha aKTHBHTE, JICHOMUHUPAHH B JICBA.

Boarapus npemuna npes3 mepuox Ha xunepuHdmanus npez 1996r. - 1997r. B cnencrsue
BBBEXJIAHETO HAa BAIyTeH OOpJ M OTpaHWYaBaHE HA MAPUYHOTO TpeyIarane, HHQIAUATa 10 TOIsIMa
cTerieH Oe oBmangsHa. HHBOTO Ha MOTPEOMTENCKHUTE IIEHH B CTpaHATa Ce€ BIHsSE M OT JOMBIHUTEITHH
(baxTopH, B roJisiMa CTEIEH OT JIBMKEHUETO Ha Kypca fosap/eBpo. [IpuyurHaTa 3a TOBa € 3aBUCHMOCTTa
Ha CTpaHaTa OT BHOCA HA €HEPTOHOCUTEIN, YNHTO [IEHH Ce M3MEPBAT B JAOIAPH.
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TakuBa mokoBe obaue OMxa UMad KpaTKOTpaeH e(eKT, TOTOJIKOBA JOKOJIKOTO MH(IIANUATA B
IBJITOCPOYCH IUIAH € MPSKO CBhP3aHa C YBEIMYCHHETO Ha MapUYHOTO mpeaiaraHe. CTaOmwiHOCTTa Ha
TIOCJIC/THOTO CE TapaHTUpa OT aBTOMATHYHUS MEXaHU3bM Ha BATyTHHS OOpI.

Kpeoumen puck

KpeautHusaT puck Ha IbpkaBaTa € pHCKa OT HEBB3MOXHOCT 3a MOCpPEIIaHe Ha MPEACTOSIIUTE
mnamanus. 3a nepuoga 2004 - 2007. oneHkuTe Ha Ma3apuTe 3a KpeAWTHHs pUCK Ha Bwarapus ce
nogoOpuxa 3HauntenHo. CTpaHaTta HU MOJYYM MHBECTUIMOHEH pedtuHr ot BBB+ or Standard &
Poor's u Japan Credit Rating Agency (JCRAWMuBecTuimonen peiitunr BBB or Fitch, u
MHBECTHIIMOHEH peiTiHT oT Baa3or Moody's.

IIpe3 oxTomepu u HoemBpu 2008. obade mBe OT roemure KpeauTHu arennuu - Standard and
Poor'su Fitch - moHmkuxa OBpITOCPOUYHMS KPEOUTEH peiTuHr Ha Bharapus chorBeTHO 0T BBB+ Ha
BBB u or BBB na BBB-. [IpuunanuTte 3a ToBa 0sxa yBEIWYCHHUS PUCK OT peIeCHs B PE3yJTaT OT
3HAYHUTEIIHOTO HaMalleHHe Ha YyXXJAeCTpaHHHTe (UHAHCOBM TOTONM W HAJIMYUETO HAa OTPOMEH
ne(UINT 0 TeKyIaTa CMETKa KaTo mpoIeHT oT bBII.

IIpe3 mecen suyapu 201Q. emma OT rojeMuTe KpPeOuTHH areHiun — Moody's - moTBbpan
JIBITOCPOYHHUST KpeuTeH pedTuHr Ha brirapus ot Baa3wu yBenwun mepcrekTHBaTa OT cTaOWIHA Ha
no3utuBHA. ToBa O¢ U MbpBaTa KOPEKIIHS HA PEHTHUHT B TIOJIOKUTENTHA TIOCOKa 3a cTpana wieH Ha EC
ot Mmecer| onu 2008 r. AreHiusTa 000CHOBAa PELICHHUETO CH ChC CTAOMJIHOCTTA HA IyOJIMYHHTE
(UHAHCHM Ha CTpaHarTa, HO 3asBH, Y€ CBCHTYaJHO IIOBUIICHHE HA pEHTHHra INe 3aBUCH OT
CIOCOOHOCTTa Ha TPABHUTEJICTBOTO Jia MOJIbpPKA YCTOWYNBA MKOHOMUYECKa W (DUHAHCOBA TIOJIUTHKA.
Ipe3 okTomepH, Japan Credit Rating Agency (JCR&)io mpoMeHH IepCreKTHBATa Ha PEHTHHTA HU
OT OTpHIIaTellHa Ha cTabWiHA, apryMEHTHpalKH ce ¢ pa3ymHara (UCKallHA TOJUTHKA, JIOBENa JI0
3HAYHTEITHO HAMAaJISIBAHE HA JIbP)KaBHHS AT H HATPYIIBAHE Ha roJIsiM (DUCKAJICH Pe3epB.

IIpe3 mecen tomn 2011 r. arennus MoOdy'S mOBHIIM IBITOCPOYHMS KPEAWTEH PEHTHHT Ha
cTpaHata HU oT Baa3 mo Baa2 chbc crabuiaHa mepcreKkTHBa, apryMEHTHpailKu ce ¢ BOJCHAaTa OT
MPaBUTEIICTBOTO pa3yMHa (PUCKaTHA MOJIUTHKA, TIOAIbPKAHMUS HUCHK JbPKABEH JIBJT U 3HAUYUTCITHH
(duckamHN pe3epBH, MojoOpeHaTa WHCTUTYIIMOHAHA YCTOMYMBOCT W OTHOCHTENHATA T'hbBKABOCT Ha
(MHaHCOBaTa CHCTEMa Ha CTpaHaTa B YCIOBHATA Ha HECTaOWIIHA pernoHanHa cpena. [Ipe3 mecen
JIeKeMBpU peHTUHrBT Ha Bbarapus Oeme moTBbpaeH ot areHuus Standard & Poor's anamornyHu
aprymeHTd, a areHims FitCh moHmku nepcrnexkTiBaTta Ha KpEAMTHHS PEHTHHI Ha CTpaHaTa HU OT
MO3UTHBHA HA CTa0MIIHA, KATO IOCOYM KAaTO OCHOBHA MPHYKMHA 32 TOBA PELICHHE OYaKBAHUITA 32 CIIaJl
Ha u3Hoca Ha boearapus xpM Hikou crpanu ot LIME u Typums ckc 3HauuTeneH Is1 B M3HOCA Ha
CTpaHaTa, KOMTO CBIIIO Ce 0OYaKBa jia ObJaT 3acerHatu ot 3abaBsHeTo Ha EBpo3oHara.

BrirapckoTo mpaBUTENICTBO MPEKPATH JOrOBOPHUTE OTHOLICHU ¢ areHiuu Fitchu Japan Credit
Rating Agency (JCRAX nen HamansBaHe Ha IyONWYHUTE Pa3xoau. [IpHUCHICHUAT IBITOCPOUCH
KpPEeOUTeH peHTUHT Ha Brirapus B 4yKAecTpaHHA U MECTHA BaJlyTa OT JIBETE arcHIMM KbM MOMEHTA
Ha NpeKpaTsBaHe Ha JOTOBOPUTE € MHBECTHUIIOHEH.

Crparerusita Ha [IpaBUTENCTBOTO MO OTHOIICHHWE HA YIPABICHUETO Ha JIBJIra € Haco4eHa KbM
ONTHMH3ALUsl Ha CTPYKTypaTa Ha 3aJbJDKEHHATA 10 CPOYHOCT, MO WHCTPYMEHTH H IO BaJIyTH.
LlenenacoyeHara MOJMTHKA TI0 YNPABJICHUETO HA JBJTa BOAM O HAMAIIIBaHE HA IMOTCHIMATHHS
KPEIUTEH PUCK Ha CTpaHaTa.

Jluxsuoen puck

JIMKBUTHUST PUCK CE OTHIKICCTBSBA C HEBB3MOXKHOCT Jla C€ MpOoJaJe JaJCH aKTUB Ha Ma3apHa
IICHA 32 KPaTbK IEpUOJ OT BpeMe, 0e3 Ja ce TeHepUpaT JOIbIHUTEIHE TPAH3aKIMOHHH Pa3XOAH U
KanuTaioBu 3aryOum. Ha MakpOHMBO TO3M B PHCK CE€ ONpenelNs OT IFUIOCTHOTO ChCTOSHHE Ha
MKOHOMUKATa, IUIATe)KHUs OallaHC M TPOBEXJaHaTa MapuyHa mnoiuthka. Kosebanusta Ha
MEKAyHApOIHUTe (UHAHCOBH I1a3apyd M TAXHOTO BIMSHHE BBPXY BOJATHIIHOCTTA HAa OBITapCKHs
KaITUTaJIOB Na3ap MOBUIINXA 3HAYUTEITHO JTUKBUIHUS My PHCK.

HecucreMaTnyHu pUCKOBe
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Hecucrematnunute puckoBe MoraT Ja ObJe pa3zeieHH Ha JBa. CeKTOPeH (0TPacjoB) PHUCK,
Kacaell HECUTYPHOCTTA B Pa3BUTHETO Ha OTpachiia KaTo L0, U 00Io(pupPMeH PUCK, IPOU3THYAIL OT
ceunpUKUTE Ha KOHKPETHOTO JIPY>KECTBO.

Ompacnog puck

JeiinocTTa Ha HOroBopHHUTE (POHAOBE € IPEAMET Ha CTPOT PETYIaTUBEH PEKUM, IPUIAraHeTo U
CHa3BaHETO Ha KoWTo ce KoHTpoiupa oT Komucuara 3a ¢uHancoB Hanzop. HopmatusHO
YCTAHOBCHUTE YCIOBUS W HU3HMCKBAHUA B TOJsIMa CTEIEH OrPAHUYaBAT PUCKOBETE, CBBP3aHU C
olepaluuTe Ha JOroBOpHUTE (poHIOBE. JlOMBIHUTENEH MOHHUTOPUHT CE OCBHIIECTBSIBA U OT OaHKaTa
JeTIO3UTap Ha TOTOBOPHUS (DOHI.

QupmeH puck

OupMEHUAT PHUCK € CBBp3aH C ecrecTBOTO Ha aeiHoctra Ha ®OOHJIA w HeroBute
nHauBHayamHn xapaktepuctukun. ®OH/IbT uaBecTHpa B akIu, ABITOBH IICHHA KHIDKA M TAPUIHH
WHCTPYMEHTH, KOETO € PUAPYKEHO C PUCKOBE, MPOU3IU3AIIN OT KOHKPETHATA HHBECTUIIHS U (hrpMa-
€MUTEHT. PUCKBT OT BJIaraHe Ha CpeACTBa B CHOTBETHHS MHCTPYMEHT ce ekcronupa Bppxy @POHJIA u
MIPUTEXKATETUTE HA JIAJIOBE.

Kpeoumen puck

ToBa € omacHOCTTa M3ATENAT Ha IIeHHA KHUTA J]a M3MaJHe B ChCTOSHUE Ha HECHCTOATEITHOCT
WM HeTUIaTeXocmocoOHoCT. [IpuTexaTenuTe Ha akuu OT APY>KECTBO, M3MATHAIIO B HECHCTOATEITHOCT
WIN HeIIaTeKOCIIOCOOHOCT, MMAaT TPaBO Ha JIMKBUAALMOHEH [ CaMo CJell Karo ca OOCITyXeHH
BCUYKH JAPYTH 3aAbDKEHUS Ha JPYXKECTBOTO. B TO3M acmekt, 3a NpUTEXAaTeINTe Ha AaKIUH
KPEOUTHHUAT PUCK CE M3pa3siBa BbB BH3MOXKHOCTTA JIa 3aryOsIT YacT WM [AjaTa MHBECTHLIUS B aKIHH
Ha JIPY>KECTBOTO. 3a TMpHUTEXaTequTe Ha IbJITOBH IIEHHM KHW)XKA, TO3M PHUCK Ce€ H3paszsiBa B
HEBB3MOXXKHOCTTA HAa E€MHUTEHTa [a W3MBJIHHM 3aJbJDKCHHATA CH 10 H3IUIANaHe Ha JIMXBaTa WIH
TJIaBHUIIATA.

3a ympaBieHHETO Ha KPEIWUTHHS PUCK WHBECTHIIMOHHWTE MEHHUDKBPH HW3BBHPIIBAT JETalJIeH
KpeauTHO-(pMHAHCOB aHanM3 Ha BCEKM EMUTEHT M IIeHHa KHWTa, Ha 0a3aTa Ha KOWTO ce B3ema
pelieHre 3a UHBECTUIMSI. JIOMBITHUTEIIHO, aKTUBHATA TIOJIMTHKA Ha YIpaBJICHUE W JUBepcH(UKAIUL
Ha mopTdelina mompuHAcS 32 MUHHMHU3MpPaHE Ha KPEIUTHUS PHUCK, ThH KaTO EKCIO3WIMATA Ha
OOHJIA xbM omnpeesneH EeMUTEHT € OrPaHUYCHA.

PuckbT Ha mo3unuuTe B oprdeiina, cieq HaaIeKIHO arperupane, aasa pucka Ha ©OHJIA.

1]enosu puck

ITazapnara cTOMHOCT Ha BCSIKa €HA IICHHA KHUTA CE MPOMEHS B MOCOKA YBEIWYCHUE WIIU
HaMaJICHUE, TIOHSKOTa MHOTO OBP30 M HENpenBUAMMO. Te3u BapHalliu, HApUYaHU ‘KOJICOaHHS Ha
1eHuTe”, MoraT Ja JOBeJaT N0 TOBa JaJicHa IICHHA KHUTA N1a CTpyBa B JaJeH MOMEHT I10-MaJKo,
OTKOJIKOTO B TIPEIXOJCH MOMEHT. BCHUKM IEHHW KHUTH — aKIUU, OOJIUTalud W Jp., IPUTEKaBaT
IIEHOBH PHCK, KOMTO BIIMsiE HA TAXHATA CTOWHOCT, KAKTO M Ha CTOMHOCTTA Ha JIOTOBOPHUTE (hOHJIOBE,
KOUTO HHBECTHpPAaT B TAX. LIeHOBHAT pHCK MOK€ Ja 3acerHE OINpENEIeH EMUTEHT, CEKTOp OT
MKOHOMUKATa, KaKTO U LisJ1a €lHa UKOHOMUKA U JbpKaBa. LIEHOBUAT pUCK MPHU aKIUUTE CE BIUIEC OT
pPa3BUTHUETO HAa WKOHOMHUKATa, CEKTOpa, B KOWTO ONepHpa EMHTSHTHT, HEropata (pUHAHCOBA
CTaOMITHOCT M TIEPCIICKTUBY 3a PacTek U pa3BuTHe. Karo 1510 o0auraiuure u IpyruTe HHCTPYMEHTH
¢ (¢ukcupaHa JOXOAHOCT HMMAaT TO-Mal’lbK IICHOBH PHUCK OT akiuure. l[EHOBUSAT pUCK Ha Te3H
WHBECTUIIMOHHYU UHCTPYMEHTH CE BIIMsC OT ()aKTOPU KAaTO EMHUTEHT, MaJIeK, PABHUIIC HA KYIIOHA.

OOHADBT orpannyaBa LIEHOBUS PHUCK OT OTIEIHHUTE LIEHHH KHUTH 4pe3 TuUBepcH(HKaLuUs Ha
noprdeiina. 3a UHBECTHIIMUTE B aKIMM TOBa CE HM3pa3siBa B MHBECTUPAHE B aKIUU HA KOMIIAHUH
OTepUpaIly B Pa3IUYHU CEKTOPH, KAaKTO U OTpaHMYaBaHE Ha MaKCUMaJlHAaTa WHBECTULIMA B aKIMH Ha
¢/IHa KOMIIaHUs. 3a MHCTPYMEHTH ¢ (PUKCUPaH JA0XOJ TUBEPCU(UKAIVSI CE IOCTUTa Ype3 UHBECTUPAHE
B MHCTPYMCHTH, U3JAJCHU OT PA3NIMUYHUA €MHUTEHTH, C pa3liMyHa MaJeKHa CTPYKTypa U BaidyTa. B
pe3yiTaT Ha cie/[BaHaTa MOJUTHKA, NHBECTUIHOHHHAT MOPTQEHa e nodpe MuBepcH(HIUpaH KaKTO
MEXIy Pa3IUIHUTE BHIOBE KJIACOBE OT aKTHBH, TaKa M MEXIY Pa3IUYHUTE BUAOBE HHCTPYMEHTH BbHB
BCEKH KJIAC OT aKTHBH.

Jluxeen puck
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JIuxBeHUSAT PUCK MPOU3THYA OT MPOMSHATA HA CTOMHOCTTAa HAa aKIUUTE U ABJITOBUTE LICHHU
KHIDKA B CJIEICTBUE HA MPOMSIHA B JTUXBeHUTE paBHUIA. [[eHaTa Ha akiuuTe ce BiMsie OT TUXBECHUTE
paBHUINA, KaTO IIOBUIIABAHE B HUBaTa Ha JIMXBHUTE 3a0aBi HMKOHOMHUYECKHS pAaCTEX, KOETO
peduiekTHpa BBPXYy peaju3upaHuTe MevaaOu Ha THPTOBCKHUTE APYXKECTBA, U CHLICBPEMEHHO MpPaBU
VHBECTUIIMUTE B JPYT'HM BHUIOBE (MHAHCOBM WHCTPYMEHTH MO-aTpakTWBHU. [Ipm mokauBaHe Ha
JIUXBEHUTE PaBHUINA LIEHATA HA IBITOBUTE ECHHUTE KHUXA CHILO CE MOHMXaBa.

B pesynrat Ha Te3u pakropu moprdeiirsT Ha DOHJIA 1 HeroBaTa HeTHA CTOMHOCT HA aKTUBUTE
B [IOBEYETO CIy4au IlIe HaMalsiBaT. AKIIMUTE Ha KOMIIAHUH, IPUXOIUTE HA KOUTO Ca MPSIKO CBBP3aHU C
IIeHaTa Ha MOTPEOUTEICKUTE KPEAUTH, KATO aBTOMOOMITHATA UHIYCTPHUS HANIPUMEP, KAKTO U aKI[UUTE
Ha KOMIIaHWH, KOUTO M3IOJI3BAT MO-TOJSIMO KOJHMYECTBO IBJITOB pecypc 3a (MHAHCHpaHE Ha CBOUTE
oTiepariyiy, ca Mo-4yBCTBUTEITHA KbM IIPOMEHH B JIMXBEHUTE HUBA. LleHnTe HAa TBHITOBU IICHHN KHIXKA C
IBITOCPOYHA CTPYKTYypa CHINO CE€ BIMAAT MOBEYE OT NMPOMEHHM B JIMXBEHHWTE HHBA. B ciydail ue
naBectuimute Ha POHJIA ca B TakuwBa KHIKA, MPU MPOMSHA HA TMA3apHUTE JIMXBEHU IPOLEHTH
HETHaTa CTOWHOCT Ha aKTHBHTE III€ BapHpa B MO-IIUPOKH TPAHHUIIH.

OrpanndaBaHe HETaTUBHOTO BIMSHUE Ha Te3W (DaKTOPH Ce MOCTHTa C aKTHBHO YIpaBlieHHE Ha
CpeacTBaTa. 3a MHBECTUILIMUTE B aKIUH, MOPTHEUITHT ce MPEeCTPYKTyprpa KaTo Ce MPaBsSIT HHBECTUIIH
B aKIMH Ha JIPY>KECTBA, KOUTO M3IOJI3BAT OIPAHUYICHO KOJIUYECTBO JBITOBO (MHAHCHPAHE 338 CBOUTE
OTlepaIy, Karo MO TO3M HauyhMH e(eKTa OT OCKBISIBAHETO HAa JBITOBHS pPECypc c€ MUHHUMH3HPA.
CrhIIeBpeMEHHO, C€ ONTHMHU3MpA CPOYHATA CTPYKTypa Ha moptdeiina, KaTo ce HamamsiBa CPEAHHAT
MaTypuTeT U eheKTUBHATA JIIOPALNs Ha HHCTPYMEHTHTE ¢ (PUKCUpaHA JJOXOIHOCT.

OuakBaH cnajg Ha JTUXBEHHUTE PAaBHHUINA € MPEANOCTaBKa 32 YCKOPEH MKOHOMHUYECKH PaCTeX H
yBeIUYaBaHEe Ha KOpropaTtuBHUTE medanon. B To3u konTtekcT, ®OH/IBT yBennuaBa qacTra Ha akiuu
B MHBECTHIIMOHHUS MOPTQEH, ¢ TIeT pealTu3nupaHe Ha KalUTaJlOBU TIeYalION OT 0YaKBaHOTO MMOKAYBaHE
Ha I[IEHWTE Ha aKIWWTE, KaTO CHIIEBPEMEHHO CE YBEJIMYaBa CPEAHUAT MaTypUTEeT U edeKTUBHATA
JFopaiysl Ha UHCTPYMEHTHTE ¢ (PUKCHpaHa JOXOJHOCT, B KOUTO WHBECTUPA, C [ MaKCHMHU3UpPaHE
CTOMHOCTTA HA AKTUBHTE.

Jlukeuoen puck

JIMKBUIHHUAT PUCK TPEACTaBIsIBA PUCKBT OT HEBB3MOXKHOCT 3a MpojaxkOa Ha JajeHa IeHHa
KHHTa 0€3 pealu3upaHe Ha MO-TOJIEMU OT HOPMAITHUTE TPAH3aKIMOHHHU Pa3X0Iy U KaluTaaoBa 3aryoa.
JIMKBUIHUST PUCK CE OMpeiesis OT Ma3apHOTO ThPCeHEe Ha MHBECTUIMOHHHS HHCTPYMEHT, (hOpMHUpAIIO
ce IPEJUMHO OT KOHKPETHHSA EMUTEHT, pa3Mepa Ha EMHUCHITA U HEHHUTE XapaKTepUCTUKH, KaKTO U OT
CTCTICHTa Ha Pa3BUTHC HA KamuTaIoBHUTE Ma3apu. [Ipu HUCKA JTUKBHIHOCT, MajJcH (QOHJ MOXE Ja €
NPUHYJCH Aa U3je3€ OT JAaJeHa MO3UIHS CPEIly 3HAYUTEIHO MO-HUCKa [IeHa OT Ta3W Ha MpuaoOuBaHe.

3a na He ce cnyusa ToBa, POHABT noanbpxa GamaHcupaHa CTPYKTypa Ha WHBECTULIMOHHUS
nopTdein, oCUrypsBaiia CpaBHUTEIHO BHCOKA JIMKBUIHOCT IMPU ONTHMAIHA HHMBAa Ha JOXOJHOCT.
N3bpanara WHBECTHIIMOHHA CTpPATETHs BKIIOYBA TETIPOICHTCH U HA WHBECTUIUUTE C T.Hap.
He3abaBHA JTUKBUIHOCT - TAPUYHH CPEICTBA, OE3CPOYHH M KPATKOCPOUHHU JIETIO3UTH.

JIMKBUIHUAT PUCK CE€ KOHTPOJHMpa OT YTNPaBIABAIOTO JPY)KECTBO MMOCPEACTBOM MPUETH
[IpaBuna 3a noaabp:KaHe U YIpaBiIeHUE HA TUKBUAHUTE CPEACTBA.

Puck om neusnvanenue

Puck ot 3ary0a B ciecTBHE HEM3MTBJIHEHHE HA 3abJKEHHUATA OT OTCPEIHATA CTPaHa 10 CAeNKa
3a MOKYNKO-poJak0a Ha IIeHHa KHUTa, TIOpaJy BHE3aHa 3aryba Ha MIaTex0ocnocoOHOCT, N3MaiaHe B
HECHCTOSITEIHOCT, HACTHIIBAHE HAa MPAaBHU MPOMEHH W BH3HUKBAHE Ha PEryJaTUBHU WM TNa3apHU
orpaHnueHHA. PHCKBT OT HEM3IBIHEHHE C€ KOHTPOJHMpa IOCPEICTBOM HH(pOpMHpaHHs H300p Ha
EMUTCHTH Ha IICHHU KHWXKa Ha 0a3aTa Ha (yHIAMEHTAJICH U KPEJIUTCH aHaN3, IEPHOANYHO CIICICHE
Ha TSIXHOTO (PMHAHCOBO PAa3BUTHE U MIEPCIICKTUBH.

Hugpopmayuonen puck

WHubopMamoHHUAT PHUCK ce MPOSBSBA B JIUTICATa HA PABHOCTOEH JAOCTHII IO JAHHH 32 €eMHUTEHTA
Ha JaJeHa IeHHa KHUTa W CHOTBETHO, MPOMEHH B HEHHHUTE XapaKTepUCTHUKH. 3abaBsHETO Ha
nHbOpMaIus, HEHHOTO YAaCTUYHO pa3KpUBaHE WM HEKOPEKTHO TMpEJACTaBsIHE OW JOBENO [0
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HEMPAaBUJIHO WHBECTHIIMOHHO pEIICHHWe, KaKTO W JO HeraTUBeH e(eKT 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.
WNuBecTunmonHara cTpaterus MpeaBIKAa 3acMaHe Ha MO3WUIUU KaKTO B €BPO, KOCTO Ha MPAaKTHKA
SNIMMUHUPA BATYTHHSI PUCK, TaKa U B JPYTU BAIYTH, KaTO YTIPaBISBAIIOTO APYKECTBO BHB BPB3Ka C
ynpaenenuero Ha DPOHJIA w3mon3Ba cTaHAApTHH MEXaHU3MH 3a OTpPaHWYaBaHE HA PUCKA OT
HEOJIaronpusaTHA MPOMSHA BBB BaIYTHHS KypC, B CIIy4aWTe, KOraTo CE MHBECTUpPA B IICHHU KHIXKA,
JEHOMHUHUPAHU BbB BaJyTa, Pa3IndHa OT OBJITApPCKH JEB WK €BpO. TakuBa MEXaHW3MHU Ca TOKYITKO-
npoaax6a Ha GIOYBPCHU U QOPYBPIHU CICIKH, CIIOT CIICIIKH, BATYTHH OIIIUH.

Onepamugen puck

OnepaTUBHUAT PUCK Ce OTHACS JIO0 PUCKa OT 3aryOM WJIM HETATHUBHO BIIMSHUE BBPXY NEHHOCTTA
Ha ®OHJIA, mopoaeHH OT HeEmpaBWwiHAa WIM HeeEKTHBHA BbTPEIIHA OpraHu3alus Ha
YnpaBnsBamoTo Apy>KecTBO. T03M PUCK ce OrpaHuYaBa OT MPUETHTE W CTPUKTHO CIa3BaHU IMPaBHIIA,
OTpaHUuYEeHHS JOCTHI A0 WH(POPMAIHs, JOKYMEHTH H U3BHPIIBAHUTE ONEPATHBHU MPOIECH CaMO Ha
OTOPH3HpPAHH CIYXUTEIH Ha YTIPaBISBAIIOTO APYKECTBO.

He3aBrcuMOTO ¥ cCaMOCTOSITETHO YIIpaBIIeHHE HA HHBECTUIIMOHHUS MOPTQEHn ce HaOm0aaBa u
KOHTpOJIpa OT oTaed “BbTpermeH KOHTpOdAW Ha YIpaBIsABamIOTO APYXKeCTBO. Taka ce rapaHtupa
ABTOHOMHOCTTA Ha HAaNpaBEHWTE WHBECTUIMH M paborara Ha ®OHJIA B Hal-moOBp HWHTEpPEC HA
MIPUTEXKATETUTE HA JIAJIOBE.

Basicna ungpopmayun 3a uneecmumopume 6 yeHnu KHUI3CA

Cmotinocmma na osnoseme na POHI[A u 0oxo0vm om msax mozam 0a ce NOHUNCAM.
Ievanbama mne e ecapaHmupaHa U UHBECMUMOpUME NOeMam pucka O0a He Bb3CMAHOBAM
unsecmuyuume cu 8 nviaHus um pasmep. Hneecmuyuume b8 @OHJ/A ne ca eapanmupanu om
2apanyUOHeH (POHO U NPEOXOOHU PE3YAMamu Om OCUHOCMIMA HAMAm 8Pb3Ka ¢ bvoewume pes3yamanmu
na @OHJ[A.

6. APYI'A UH®OPMALINA OTHOCHO UHBECTULIUUTE:
6.1.Pe3yararu ot aeiitnoctra Ha ®OHJA npe3 2010r., 2011r. u 201 2r.
Jlannu 3a 00eMa, CTPyKTypaTa U AMHAMHMKAaTa Ha akTuBuTe HAa ®OHJIA

KoM 31.12.2012". uaBectunimonausT noptdeitn Ha ®POHIA e cTpykTyprpaH B CbOTBETCTBHE C
WHBECTUIIMOHHATA TIOJIUTHKA, KaTO € MOCTUTHATa MakcuMainHa nuBepcudukanus. Kem 31 nekemBpu
2012r. o6embT Ha akTHBUTE My € 102 1331eBa.

TabnuuaTa npeacrass obema, CTpyKTypaTa U nnHaMmukaTta Ha aktuBuTe HAa DOHJIA xbM Kpas
ga 2010r., 2011r. u 2012r.

AKTHBH
Kem 31 kato % Kem 31 kato % Kem 31 kato %
JIEKEMBPHU oT JIEKEMBPHU oT JIEKEMBPHU oT
2010 aKTHBUTE 2011 aKTHBUTE 2012 aKTHBHTE
(BGN) (BGN) (BGN)
1. ITapuyHu cpeacTBa 34972 10.78% 7 353 6.85% 4771 4.66%
2. BaHKOBM AeN03UTH, BKJI. JTUXBHU 56 176 17.31% 11850 11.04% 12 277 12.00%
3. AKIIMH ¥ KOJIEKTHBHH
HHBECTHIMOHHH CXeMH 131 000 40.36% 34 688 32.31% 45 139 44.12%
4. KopnopaTuBHu 00Juramuu 73 623 22.69% 43 223 40.27% 31 543 30.83%
5. O0MHCKH 00T AN -1 0.00% 1 0.00% 0.00%
6. UnoTeyHu o0 uramuu 25539 7.87% 9804 9.13% 3927 3.84%
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7. B3zemanust 3223 0.99% 425 0.40%

4 659

4.55%

CTOHHOCT Ha AKTHBHTE 324 533 100.00% 107 343 100.00%

102 3164

100.00%

I'padukara mpeacTaBs pasnpeaecHUETO Ha OTACIHUTE KiacoBe akThBH KbM 31 nexemBpu 2012
r. CbcTaBbT M CTPYKTypa Ha aKTHBUTE OTTOBapsAT Ha 3aKOHOBUTE OTrPAHUYCHHUS, KAKTO W Ha

OTpaHUYCHUATA, OITMCAHU ITO-TOPE.

Pasnpenenenune Ha aktuBute KbM 31 nexemBpu 2012r.

AKITUY ¥ KOJIEKTUBHHU
HMHBECTULMOHHHU
cxemu, 44.12%

bankoBu nenos3uty,

BKJI. JINXBY, 12.00%\

ITapuunu cpenctsa;
4.66%
Kopnopatusuu

Bsemanust; 4.55% obmramum; 30.83%

HNnoreunu
ob6mmranuu; 3.84%

JlaHHu 3a CTpPYKTypaTa HAa HHBECTHMIMOHHUS NOpTdeii mo orpaciu, KaKTo W 3a

HHBECTUIMUTE 10 OTAC/ITHAU EMUTCHTH B CbOTBCTHUTE OTPaC/IN

TaOnuiara npeacTaes crpykryparta Ha noprdeiina Ha ®OH/IA no orpaciau kpM 31 nexeMBpH

2012roauHa.
AKTUBH
KbMm 31 IIpouent KbMm 31 IIpouent KbMm 31 IIpouent
JAeKeMBpHU or JeKeMBpH or JeKeMBpH oT

2010 (BGN) | aktuBute | 2011 (BGN) | aktuButTe | 2012 (BGN) | akTHBHTE
ITapuunu cpeacraa 34972 10.78% 7 353 6.85% 4771 4.66%
Bankosu nemno3utu 56 176| 17.31% 11 850 11.04% 12 277 12.00%
AKIny Ha OBJIrapCKu KOMITAHUH 79 644 24.54% 34 688 32.31% 45 139 44.12%
Axiyn - Typuzbsm 10 382 3.20% 4109 3.83% 2 650 2.59%
Axnun - MammHocTpoeHe 5134 1.58% 0 0.00% 0 0.00%
Axnnn - X0JIIUHTH 16 047 4.94% 7 059 6.58% 7 467 7.30%
Axnun — Jleka NpOMHILIIIEHOCT 355 0.11% 223 0.21% 0 0.00%
Axunn - HeIBIOKMMH UMOTH 28 948 8.92% 10 579 9.86% 13629 13.32%
Axnuu - EHepreTrka 4 655 1.43% 2843 2.65% 5819 5.69%

Axnun - GapmarneBTHyHA
MPOMHUIIIICHOCT 8137 2.51% 3451 3.22% 6 486 6.34%
Axiun — Texka MPOMHUIIIIICHOCT 0 0.00% 6 307 5.88% 9088 8.88%
Axnvn - OuHaHCH 297 0.09% 117 0.11% 0 0.00%
Axunu - EnexktpoHuka 5689 1.75% 0 0.00% 0 0.00%
KopnopaTtusuu oGnuranun 73623 22.69% 43 223 40.27% 31543 30.83%
Unoreuynu obnuranuu 25 539 7.87% 9 804 9.13% 3927 3.84%
Bsemanmus 3223 0.99% 425 0.40% 4 659 4.55%
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KonexTnBHM HHBECTUIIMOHHU
CXCMH

51 356

15.82%

0

0.00%

0

0.00%

CToiiHOCT HA AKTHBHUTE

324 533

100.00%

107 343

100.00%

102 316

100.00%

OcHoBHa punaHcoBa uHGopmMauus

Tabnuiata mpejicTaBsi OCHOBHA (UHAHCOBa HMH(pOpMAIUsS 32 pe3yiTaTHTE OT JICHHOCTTa Ha

®OH/IA 3a 2010r., 2011r. u 2012r.

KbMm 31 KbMm 31 KbMm 31
®DunancoBa nHdopmanus AeKeMBpH JIeKeMBpH AeKeMBpH
2010 (BGN) | 2011 (BGN) | 2012 (BGN)

HeTHa cToiiHOCT HA AKTHBHUTE HA €IMH J5JI B
HAYAJI0TO HA MepPHoaA 20.2797 20.8552 20.6310
Jloxoau OT HHBECTHIIMOHHH CAEJIKH HA eIUH s
Herna neuan6a/3ary0a oT HHBECTHIINN 0.0857 0.0465 0.0804
Hetna neuan6a/3ary6a ot ¢HMHAHCOBH MHCTPYMEHTH 1.1817 0.7900 0.9613
OO61110 canIo OT UHBECTUIIMOHHHUTE CIEIKU 1.2675 0.8365 1.0417
JIMBMIEHTH U APYTH pa3npeaejeHus 3a eIuH 5T
JIMBHUIEHTH OT HETHATA IeYaa0a OT HHBECTUIIUH 0.00 0.00 0.00
PasnpenencHust OT KanuTagoBaTa rnedainda 0.00 0.00 0.00
OO0 TUBUACHTH U pa3pe/IeIICHUS 0.00 0.00 0.00
HeTHa cTOHOCT HA AKTHMBUTE HA €JIMH JslJ1 B
Kpasi Ha nmepuoaa 20.8552 20.6310 21.3118
O0ma Bb3BPHINAEMOCT HA eAUH A5 2.84% -1.08% 3.30%
JIONbJIHUTEIHH TaHHH.
OO1110 HETHN aKTHBHU B Kpas Ha MIEpHO/Ia 323 318 107 108 102 133
CHOTHOIIICHHE Ha Pa3Xx0JUTe KbM CpeIHaTa
CTOMHOCT HAa HCTHUTC aKTHBH 2.86% 3.89% 2.00%
ChOTHOIIICHHE HA HETHATA Mevanba/zaryda KbM
CpeiHaTa CTOWHOCT HA HETHUTE aKTUBU

3.31% -0.58% 3.09%

HeTnata meuanba ot WMHBCCTHIIMM Ha €IWH [O4JI, U3YHCJICHA Ha 0aza CpeacH 6p0f;1 JAJIOBE 3a

roguHata ot 5 002,e B pazmep na 0.0804neBa, a HeTHaTa neyanda OT (UHAHCOBM MHCTPYMEHTH Ha
U1, U3YUCIICHA 110 ChINUS MeTol, ¢ B pa3Mep Ha 0.9613neBa. Te3u mokasaresi OTYUTAT CHOTBETHO
HEeTHaTa revasnba OT MPUXOJMTE OT JIUXBU M HETHATA Mevasba/zaryoda (peanusupana U HepeaIr3upaHa)
OT MpoMsHAaTa B IicHaTa Ha (QuHAHCOBUTE HHCTpyMeHTH. [locienHara mpencrtaBisea 89.20% ot
obmoro cammo (pe3yaTar) OT HWHBECTHIMOHHMTE cnaenku Ha JloroBopen ¢oux ,Tu bu Ai
Cokpopuiiie”. ChOTHOIICHHETO Ha Pa3X0IuTe KbM CpeaHaTa CTOMHOCT Ha HeTHUuTe akTuBH ¢ 2.00%,a
CHOTHOIIICHHETO Ha HETHHS PE3y/ITaT KbM CpeaHaTa CTOMHOCT Ha HeTHUTe akTuBh ¢ 3.09%.

MuHHMMAaJIHA, MAKCHMAJTHA U CPETHONPETErIeHa eMUCHOHHA CTOIHOCT U 1IeHA HA 00paTHO
U3KYyIyBaHe

MuHUMaTHATa, MAKCHMAITHATA U CPSIHOMPETErIeHaTa EMHCHOHHA CTOMHOCT U IIeHa Ha 00paTHO
n3kynyBase 3a 2012r. ca nmpencTaBeHH B cieaBaiiara Tadauia;
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IleHa Ha o6paTHO M3KynyBaHe (JIB)
npH MpH MEPHOJ 1O,
EmMucnons | wusrerssine 5rp 11 np c.ﬂl:)Bnil 1pH nepuoax Hajx 5
a CTOHHOCT | mpeau 1eTeTo » Py " | rox., mpu ycjioBue,
Ye JIETETO €
(v1B) nae HaBbpIII0 18 - ( 4e JIETETO €
HABBPIIWIO P 106) ' HaBbpmmiIo 18r.
18r. - (4%)
Munnmainna 20.1031 19.2990 19.9021 20.1031
Makcumanna 21.3478 20.4939 21.1343 21.3478
CpenHomnpeTeriieH
a 20.7331 19.9038 20.5258 20.7331]

Fpa(i)I/IKaTa npeacraBd HU3MCHCHUCTO Ha CMHUCHOHHATA CTOMHOCT H neHara Ha 06paTHO

n3kynyBate npe3 2012roguna. Toit kato OHABT HiMa pa3xoAu 3a EMUTHpPAHE, KAKTO U Pa3xolu 3a
00paTHO U3KYyIyBaHE Ha JSJIOBE TIPH MEPHOA HAJA S TOIUHM, TIPU YCIOBHE, Y€ JeTeTO € Hapbpmmio 18

r., Te3u 1enu ca paBHu Ha HCA Ha akuus.

EmMucrnonHa CTOMHOCT U IleHA HA 00PATHO U3KYNyBaHe
3a nepuoaa 31 nexemBpu 2011 - 31nekemBpu 2012
22.00
21.50
21.00 _A/M\VMMWW_ [
ZO'SOW
20.00
19.50
19.00
18.50
18.00 w w T T T T T T T T T T T T T T T
S B P FFLL S S E IS LSS S S
(b\g\r N&Q rﬁ&Q \90 qﬁ’-’@ '\9\6 %&0 Q/\\Q q/\> Q(O\Q \9\0 Qq>6 '\60 %Q\Q '\,D‘Q %Q}Q '\,\9 qﬁf}g QQ}Q q:]>0 06'» q/g\'\« Qo}'\r ';\\'\, Q'\&{J/ '{9\'\' (]9\'\«

Bpoii ns1oBe B oOpameHMe KbM Kpasi HAa TOAMHATA, KAKTO W Opoil HA eMHTHpPaHH,

Npo/iajiecHN U 00PATHO U3KYIIeHH Js1JIOBe

IIpe3 2012r. ca emutupanu 46,42020pos asnose, u3kynenure nssose ca 445,7033u oOuust

Opoii nsuoBe B obpamienne kbM 31 nekemBpu 2012roauna e 4 792,3058.

KoM 31 ekemepu | KoM 31 Jlexkemspu | Kem 31 JlekemBpu
2010 2011 2012
Bpoit Ha emuTHpanu gsu1oBe 227,3935 119,3596 46,4202
Bpoii Ha 00paTHO W3KYIICHH STOBE 23 243,4668 10 430,7951 445,7033
Bpoii psnoBe B oOparieHue KbM Kpast Ha
rojiuHara 15 503,0244 5191,5889 4 792,3058
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6.2.Ilpo¢ua Ha THNA HHBECTUTOP, 32 KoiiTo POHIADT e npeanaznauen

WuBecTuisTa B IsU10Be Ha (QOHIA € MpeJHa3HaucHa 3a POAUTENH ¢ Jea Ha Bb3pacT oT O mec.
10 181.[] KouTO THPCAT BB3MOKHOCT JIa HHBECTUPAT MTAPUYHH CPEJICTBA, KAaTO IEITa € Ja MOCTUTHAT
PacTeX B pealHO M3paKEHHE Ha BIOKCHHUTE CPEACTBA, KOUTO Ja ObJaT HM3MOJ3BAHM 3a MOANOMAaraHe
(uHaHCHpaHETO Ha O0pa3oBaHMETO W / WM MPUIOOMBAHETO Ha MaTephaieH akTUB (IOM, JHYEH
aBTOMOOWII, JIp.) Ha JIelaTa CH CJIejl HaBbpIIBAaHE Ha IThJIHOJETHE. IHBECTUIHATA CE OCBIECTBIBA OT
ponurennte (HaCTOMHMIIUTE/TTOMIEYNTENNTE) W/UIK TIO JKelaHwe - oT 6aba W IA10, HA UMETO Ha
TEXHHUTE JIela U BHYIIH.

WHBECTHTOPBT MOXE J1a TIPaBU PETYIISIPHH BHOCKH (HAmp., BCEKH MeECEIl, Ha TPUMECEUre WITH
JBa ITH B TOQMHATA) WM €JHOKpPAaTHAa BHOCKA - MOJAPBK (HAmp., MPH pakKIaHETO Ha JETETO, 32
pOsKJIeH JieH, 32 1-Bu toHH, 32 Kosesia 1 1o Ipyru TIOBOIH).

Ilenara Ha WHBECTHIMATA €, 0€3 Ja Ce HATOBApBa YyBCTBUTEIHO CEMEHHHAT OIODKET, a Ce
peanusupa B IBJITOCPOUYCH IUIAH PACTEK B PEASHO HM3paKECHHE HA WHBECTHPAHHWTE CPEICTBA Upe3
KOMOWHHpAHE Ha CTaOWIJICH JI0XOJI, OCUTYPEH OT WHBECTHUIIMUTE B KHUKA C (PUKCHpAHA JOXOJHOCT U
peanu3upaHe Ha KallMTaJOBH TI€9AI0N, IPH YMEPEHO HUBO HA PUCK.

7. UIKOHOMMNYECKA UHOOPMAILIUA

7.1. Takcn (KOMUCHOHM) MPH MOKYIKA U MPOJa0a Ha AsJI0Be

Hsama pasxomm 3a mHBecTUTOpa HpH 3akymyBaHe Ha JsnoBe Ha GOHJIA, a pasxoaure 1o
00paTHO M3KYyITyBaHe, ONPEIeIICH! KaTo MPOLEHT OT HeTHaTa CTOWHOCT Ha aKTUBUTE HA €AMH JsUI, ca
CIIETHUTE:

Takca npu HHBeCTHIIMA 32 Takca npu HHBeCTHIIHSA 32 Takca npu u3TerJisine Ha
NMEepUHOI HA/A S5T., NPy ycaoBUe, | MEPUHOI MOA ST., MPH yCa0BHE, | HHBECTHIUSITA MPeIU 1€TETO 1a
Ye 1eTeTO € HABbPIIWI0 181. | Ye geTeTo e HABBLPIINIO 18T. e HaBbpimiIo 18r.

0% 1% 4%

Te3u pa3xoau ca MpeAHA3HAYCHHU J1a TOKPUAT PasXoJHTe MpH MpoaakOa/u3naBaHe U 00paTHO
M3KYITyBaHe Ha JsutoBe. [ opernocodeHnTe pa3xoay ce BKIIIOYBAT B IIEHAaTa Ha 00PaTHO M3KYITyBaHe.

IMpu moKymKa M MpoaaxOa Ha [UI0OBE HA BTOPHYHHMS (pEeryiupaHus) Ma3ap, HHBECTUTOPHUTE
3ariamar KOMACHOHHH B TI0132 HA MHBECTUITMOHHUTE MOCPEIHULIN, ChITIACHO TEXHUTE Tapu .

7.2.Ipyru Bb3MOKHH Pa3XxoaH U TAKCH

Pazxoou 3a uneecmumopa

He cpmiectByBat npyru pa3xoau U TaKCH, HEMIOCPEACTBEHO CBHP3aHU C MHBECTUIUATA B JSITOBE
na ®OH/IA.

WHBecTUTOpHTE 3aIuTamaT TakCH 3a AOMBIHUTEITHN YCIYTH, MPEIOCTaBIHA OT Y IIPABIISBAIIOTO
IpYy’)KeCTBO, Karo W3JaBaHe Ha YAOCTOBEPUTEIHH JOKYMEHTH 3a TPHUTEKAaBaHWUTE SUIOBE,
MpeJOCTaBsiHe Ha JONMBIHHUTENIHA WHGOpMAlMs, W Jp. MOAOOHHM, ChriacHo cienHarta Tapuda,
npuwioxenue ksM IpaBmrara na POHJIA:

* 3a npexBBPISHE Ha ASJIOBE OT MOJCMETKA Ha MpUTeKaTens Ha JsoBe npu , Tu bu Al Acer
MenumxmbpHT EAJl KBbM HEroBa MOACMETKA MPH MHBECTHUITMOHEH MOCPEIHUK, OaHKa EMO3UTap WiIH
Oanka noneuutes — 1.001eB Ha TpaHchep;

Y Mo xenauue Ha Bede MBIHOJETHOTO JIMIE, MHBECTUIMSTA MOKE Aa ObIe MIPOIBIDKEHA ¥ CIIe]
HaBppiiBane Ha 18 r. I[lo kemaHWe Ha POAMTEINTE, WHBECTHUIMATA MOXE Oa ObJC H3TEIJICHA W IIPEIU

HaBbpPIUIBAHC HA ITBJIHOJICTHUC HA ACTCTO, IPU YCJIOBUATA HA HACTOAIIUSA MTPOCIICKT.
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¢ 3a u3maBaHe Ha QyOJIMKAT Ha aeno3uTapHa pasmnucka — 1.005es;

* 3a OoTTENISIHE Ha MOpBhUYKa — 0e3 Takca.

* 3a mpenocTaBsiHe Ha TOMBIHUTETHA HH(OpMAaITus — 0e3 Takca.

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

3a cmetka Ha DPOHJIA ca BB3HArpaxAcHHATA 3a YIPaBIABANIOTO APYKECTBO, OaHKarta
JIeTIO3UTAp, WHBECTUIIMOHHUS TIOCPEIHUK, PETHCTPUPAHUTE OJUTOPH, KAKTO M Pa3XOJH IO TEKYIIH
HA/I30PHU M WICHCKH TaKCH.

7.3.1annu 3a pazxoaute Ha ®OHJIA 3a nocjieAHUTE TPU TOAHHHA

TaOmnuiata npeacrass Mo-moaApoOHO pa3xoauTe, CBbp3anu ¢ AciiHocTTa Ha ®OHJIA 3a 2010r.,
2011r. u 2012r. kato npoueHT cnpsamo cpenHaTa roguinaa HCA.

IIpouent IIpouent IIpouent
HAMMEHOBAHHE HA Cyma cc'zpf[’::a Cyma c“ép:’::a Cyma c“ép:’::a
PA3XOJUTE (BGN) | P! (BGN) pelt (BGN) | P
TOAUIIIHA TOAUIIIHA TOAUIIIHA
HCA HCA HCA

o 31 nexemBpu KbMm 31 nexemepu 2012
2010r- Jo 31 nexemBpu 2011r. r

Pa3xomu 3a BRHIIIHU YCIIYTH -
BB3HarpaxjaeHue Ha ¥ J| 13 229 1.80% 2 054 1.81% 1867 1.80%
Pa3xo/u 3a BBHIIHHU YCIIyTH -
BB3HArpaKJcHe Ha OaHKa

Jleno3uTap 3623 0.49% 1200 1.06% 0 0.00%

Pa3x0;u/1 3a BbHIIIHU YCIIYTH -

KOMHCHOHH 3a

WHBECTHLMOHHUS TTOCPETHHUK 737 0.10% 452 0.40% 25 0.02%
Pa3xoau mo ¢puHAHCOBH

onepanun 2031 0.28% 122 0.11% 182 0.18%
Pasxomum 3a HE3aBUCHM OIUT 420 0.06% 140 0.12% 0 0.00%

Pa3xonu 3a BBHIIHH YCIYTH
(LI, CI'C, K®H, BOE,
KOHCYINITALHH) 972 0.13% 444 0.39% 0 0.00%

ObLIO PA3XO/M: | 21 012 2.86% 4412 3.89% 2074 2.00%

8. IOINbJIHUTEJIHA UH®OPMALIUSA

MecTta, Ha KOMTO ce NYOJUKYBAaT €MHCHOHHATA CTOHHOCT W IeHaTa Ha o0paTHO
u3KynyBaHe Ha asiioBe Ha @OHJIA, kakTo W APYru CHLOOIIEHHs, NMpeIBUIEHH B 3aKOHA H
IpaBuaara na ®OHIA

YpaBnsBamoTo APYKECTBO IyOJUKyBa EMHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
m3KynyBade Ha asutoBe Ha @OHJIA Bceku pabOTeH JACH Ha WHTEPHET CTpaHMIIAaTa Ha bbirapckara
acormmarnys Ha VyOpaBIsgBaIlIWTEe JpykectBa W B HMHTepHeT crpammmara Ha OOHJIA —
http://www.tbiam.bg/bg/funds/treasure/.

Bcewuku npyru cpoOmmeHus, npeasuacHu B 3akoHa u [IpaBunata va ®OHJIA ce mybnukyBar u
4ype3 UHTEPHET CTpPaHWIaTa Ha M30paHa OT YHPaBJIABAIIOTO JPYKECTBO WHPOPMAIMOHHA MEIUs —
investor.bg.

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

To3u Ilpocrekt, kakTo U AombJIHUTENHA HHpOpManus otHocHo ®OHJIA u YnpapisaBaiioTo
JIPYXKECTBO, BKIIOYHUTETHO BCHYKM mpaBmwia Ha POHJ/IA KakTo W TONWITHUTE W MEKIUHHUTE
()MHAHCOBH OTYETH, JOKJIAIW 3a NEHHOCTTAa M OMUTOPCKUTE OKIJIAAHM, MOTaT Ja Ce IOJy4yaT BhHB
BCHUUKH TUIIETA, IOCOUYCHU HAa UHTEPHET CTPAaHULIATa HA Y IPABISIBAIIOTO JPY>KECTBO U HA ajpeca Ha:
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VI “Tu bu At Acet MenumxmbaT” EAJ, Codus 1113,yn. “Tuntsasa” Ne 13b, BX. A, eT. 2,
ten. (02) 935 06 11 Bcexu padoren ged ot 8:30 4. go 17:30u. Jlune 3a KOHTAKTH: AJlEKcaHapa
bakanosga.

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

Jara Ha ny0JMKyBaHe HA IPOCIEKTA
[pocnekrsT Ha D “Tu bu Aii Cpkposumie” e mybnukysan Ha 01.10.2007%.
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