KPATDBHK ITPOCIIEKT

3a MbpBUYHO MyOJIMYHO MIpEJIarane Ha JISJI0BE

Ha JJOTOBOpPeH (OH/T

“TU BU A1 XAPMOHHUSA”

15mapr 2011r.



CbABbPXXAHUE HA ITPOCIIEKTA:

1. JAHHU 3A JIOTOBOPEH ®OH/T, TH BU All XAPMOHESI ..........o.veovieeeeeeseseeseeeesesee s eemeeseeses s eeeseeeeennean 3
1.1. JlaHHU 32 yNPABIABAIIOTO JPYIKECTBO ...uueeerrrruuseeerrrrsunsssesressssssessessssnnsenseesssnnnaees 4
1.2. JlaHHU 32 UTHBECTUITUOHHUTE TIOCPCITHUIIH +...eevuneserunesesnnseessnnsersnnnseessnsaesennsnnseresnneenes 5
1.3. JIaHHU 32 OAHKATA JTETIOBHTAD - .. eeevrnnnneerennnnnsaaaeeessnnsaaeeessnnnsaaassaesesssnnnaeaeenssnnnseeeeesnnnns 7
1.4,  JIQHHU 32 OJTHTOPHTE ...uueeeuuneeennneeesnneeessnseeessneeessnasenessnaeessnasessneeesnnnesessnseresnnsane V4
1.5. ®unaHcoBa MHCTUTYLMS, OPraHU3ATOP HA DOHIA ....ocvvvviiiiiieiiiiii e 7

2. HUHBECTUIHHAOHHA HH®O®OPMALIMS..........oiiiiiiiiiii ettt e e e e ee e e e e 8.
P20 IR 1 (53 17 8 = T 20 ) 1 1 8
2.2. VHBecTUIIMOHHA TIONUTHKA W CTpaTerds 3a IIOCTHTaHE HA WHBECTUIMOHHHUTE W
(000703 B0 (61001 % 0 1 (1) 1 A PP 8
2.3.  PHCKOB IPOQUIT HA MHBECTHIIMUTE ....ceeeevereerrrrnnsnsniisasssaseaeesssesessssnesssssssssnnnnnnnnnnns 13
2.4. XapakTepuCTUKa Ha TUIUYHUS WHBECTUTOP, KbM KOTOTO € Haco4yeHa JACHHOCTTa Ha
LT 0] B 7 PP PUPPPPPTTR 15
2.5. Onucanune Ha nHBecTUIMOHHATA AeiiHOCT Ha @OHJIA 3a 2008r., 2009r. u 2010r....15

3. NKOHOMMYECKA MHO®OPMAIIMS ........ooomiiiiiiiiiiiei et n e e e e e e e eeennnes 19
3.1, JIAHDUCH PEIKHM ...ieiieiiiiiiiinttsittis s s s s e e e e e e e et teseeeaeeeeeeeessssbs b e e e e e e e e e e e e e eeeenrennenees 19
3.2. Takcu (KOMHCHOHH) ITPH MOKYIIKA M MPOAAKOA HA JIATTOBE . uuveeeeeeeeerrerrrrnrnnnnnnnnnnnnseeenns 21
3.3, JIPYTH BB3MOMKHH PABKOIH . 1rrtvuuuaeeeeeeaeaesteessssnsssssss s saesasas s s e e s e e eeeeeesseennssnnnnnnan s 22

4. THBPTOBCKA HHM®OPMALIMS ...ttt e e e e e et e e e e eee e s 23
4.1. YcioBus U pell 3a MOKYIMKA M TMPOJAAKOA HA JITTTOBE ...vvvurerrrnneeeerneeernnneseennseeesnnseeennns 23
4.2. YcnoBus U pell 3a pa3npeleisTHE U U3TUIAIIAHE HA JIOXO. . eeeerruunnaareennnnnaaeeeennnnsaaaeeenes 24
4.3. Yecrora, MACTO M HA4YMH 3a NyOJWMKYBaHE WJIM OIOBECTSABaHEe Ha WHpoOpManus 3a
€MHCHOHHATA CTOMHOCT U II€HATa Ha O0PATHO MU3KYMYBAHE HA (POHIA. «ovvvvvrrrrrrrnnniiisnneeeeeaeaanns 25

5. JOITBJIHUTEJTHA MHM@OOPMAIIHSL........ooooiiiiiiii ettt ettt e et e aes 25
5.1. [IpAHMAT M KPATKUAT MPOCIEKT, KAKTO M TOAUIIHUTE M TPUMECEUYHU OTYETH Ha
®OHJIA, moraT na ObJaT MOTYYCHH OT HHBECTUTOPUTE OC3TITATHO. ... eeeevrrnnaeaeennnnnaaaaeennnnnss 25
5.2.  HaazopHa TbPKABHA HHCTHUTYITHIS «.vuuureruneeesnnseessnnseessnssesnneeessnmassnsssnesessnseeessnnerennns 25
5.3. HMHudopmamus 3a MACTOTO, BPEMETO M Ha4yHMHA, 10 KOHTO MOXe Ja ObAe MoiydeHa
JTOTTBJTHATEITHA MHQOOPMALTHIS ... evvueeeerieeeetueeestneeestnesessnesennnssesessnesessnaseesnnseessnnseessnnserens 25.
5.4. ]JlaTa Ha MYOJMKYBAHE HA IMIPOCTICKTA . .eetrrrrrrrnrrrnnnnnasssaeeeeeesseesssssseanneeessnssssnnnsnnnnnnns 26



1. TAHHHA 3A TOT'OBOPEH ®OH/JI , Tu bu Aii Xapmonus”

Haumenosanue:

Horosopen ¢oua , Tu bu Aii Xapmonus”

OpranuszaTop u ynpaBieHHE!

YupasasiBamo apy:xectso “Tu bu Aii Acer
MenugxmbHT” EAJ]

Anpec 3a KOHTaKTH:

Penyboauka bwarapus, rp. Codusi, odmmHa
M3rok, ya. "Tuntasa” Ne 136, Bx. A, er. 1

Tenedon:

02 935 0611

®dakc:

02 935 0617

EJ'ICKTpOHHa ro1ma.

tbi_harmony@tbiam.bg

Crpanuua B HTEpHET:

www.tbiam.bg/tbiharmony

Tum:

OTBopeH — mpogaBa W H3KyNyBa 00paTHO
AsI0BeTe CH 10 MCKaHe HA HHBECTUTOPUTE

3aTBOpEH MIEPHOT;

Jlo nocTturaHe Ha HeTHa CTOHHOCT Ha
aKTHBUTEe B pa3mep Ha Haii-maaxo 500 000
JieBa.

Opranuzaiys 1 yrnpaBjieHue:

YaupasasiBamo apy:xkectBo “Tu bu Aii Acer
MennpxmMbHT EAJL

JlevHoCT: KosiekTMBHO MHBeCTHPaHe B IeHHU KHUKA
HA TApUYHH CpPeACTBAa, Ha0paHu 4pe3
nyoJIM4YHO TIpejiaraHe Ha AsAJI0Be, TNpH
cla3BaHe HA NPUHIMIA Ha pasMnpejeeHHe
HA PUCKA.

Cpoxk: 0e3cpoueH

PuckoB npodu:

* yMepeHO HMBO Ha PUCK

*  OpPHEHTHPAH KbM
KANUTAJ0BH MeYaJI0u u
JINXBEH 10XO0/

° HHBECTHPA B IbJT0OBH ICHHU
KHHMXKA 1 aKIIUHA

Homep m nara Ha paspemienuero Ha KOH 3a
OpraHu3MpaHe M YNOpPaBICHUE Ha JOTOBOPEH
donx:

Pemenue Ne 749J1® ot 7.12.2005.

Homep m nara Ha BrnucBadHe Ha JloroBopHUSs
¢douga B Peructepa Ha KOH:

Pemenue Ne 749J1® ot 7.12.2005.

Kox mo BYJICTAT:

131569424




Howmep ot H/IP: 4220185341

MaxcumaieH Opoit IsuioBe B oOpalieHue: HeOrpaHu4eH

HoMuHanHa cTOHHOCT HA €OUH JSII. 10 (mecer) JieBa

Miicro, kbaero Ipasunata u apyrure Bbrpemind | rp. Copusa 1113, yua. " Tunarsasa” Ne 13b,
akToBe Ha J[oroBopHHs ()OHJI Ca JOCTBIIHU 3a | BX, A, eT. 1
HWHBECTUTOPHTE:

1.1. /TanHu 32 ynpasJsiBalloToO APY:KeCTBO

HaumenoBanue: Y “Tu bu Aii Acer MeankMmbHT EA]J]

Cenanuiie u afpec Ha yIpaBlICHUE! rp. Codms, o6muna Odopuine, yi. “Ilynas” 5

Azpec 3a KOpECTIOICHIIMSL: rp. Copusa 1113, ,ya. "Tunrasa” Ne 13b,
BX. A,eT. 1

Tenedon (daxc): 02/935 06 11; 02/935 0617

Enexrponen anmpec: office@tbiam.bg

Enexrponna crpanunia B IutepHer: www.tbiam.bg

JlaTa Ha y4pensaBaHe: 15 simyapm 2002r.

HomMep u pgara Ha paspemenuero 3a | Ne 135Y/] ma AKHK ot 21 aBrycr 2002r. u Ne

M3BBPINBaHE Ha AcitHOCT KaTto Y /I: 487-Y 1 na K®H ot 29 wau 20057.

CobOctBenuk Ha 100%o0t aknuute Ha “Tu bu Ait Acer MeanmmxkmbHT ” EAJl ¢ Tu bu A
@aitnenmesr ChpBucus bearapust EAJl, apmeprno apyxectBo Ha Tu bu At Ed daitHeHtrsn
Cwpsucus I'pyn B.B. (Xonanaus), koeto ce nputexasa Henpsiko ¢ Hax 90 %ot Kapman H.B. -
KOMITaHHMsl, JIMCTBaHa Ha Obopcute B AMctepaam (Euronext Amsterdam) Ten ABus.

Ha 08.02.201t. Komucusita 3a 3ammura Ha KOHKypeHnusTa ¢ pemenue Ne 128 paspemaBa
KOHIIEHTPALKATA, KOSATO 1€ CE OCHUIECTBH Upe3 MPUA00MBAHE HA HEMPSAK €AHOIMYEH KOHTPOI OT
cTpaHa Ha ,Buena Mnmypsuc I'pyn AI' Bunep ®ep3uxepynr I'pyne”, ABctpus Bvpxy ,Tu bu
Al Acer MenumxmbHT EAJL. C TOBa pemieHue ce AaBa XoJ Ha MpoIeaypara 1mo npuaodruBane
Ha apyxectBoto oT Tu bu Al Eitu ®@aiinenmrsa CepBucus ['pyn H.B., Xonanaus Bb3 ocHOBa Ha

CKJTFOUCH JIOTOBOD 3a MOKYIKa — nmpoAak6a Ha 2.11.20160.



1.2. JlaHHU 32 MHBECTUIHOHHHUTE MOCPETHUIIN

Haumenosanue:

“Tu bu Aii UaBect” EAJ]

Cenanuie 1 aapec Ha yrpaBleHUE!

rp. Codms, ya. “ Iynas” 5

Anpec 3a KOpeCIoAeHIIU:

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

Tenmedon (paxc):

02/935 06 11 (02/935 06 17)

EnexTponen anpec:

office@tbi-invest.bg

Enextponna ctpanuna B UHTepHeT:

www.thi-invest.bg

I[aTa Ha y4peasiBaHC Ha OPYKECTBOTO:

15noemBpu 2002r.

JlatTa w HOMep Ha W3AANEHOTO OT
KOMHCHSTA pa3pericHre 3a U3BhPIIBAHE HA
JIEHHOCT KaTO WHBECTHIIMOHEH TTOCPETHUK:

Ne 25111 ot 06.11.200%.

Haumenosanue:

Tb “Cocuere Kenepaa Excnpecoank” A/l

Cenanurie u afpec Ha yrpaBieHUE:

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

Temedon (dhakc):

052/ 686 100gpakc: 052/ 601 681

Enextponen anpec:

webmaster@sgexpressbank.bg

Enextponna ctpanuna B UnTepHerT:

www.sgexpressbank.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

24.06.1993.

Homep w p5ara Ha paspemieHHeTo 3a
M3BBPIIBAHE Ha OAHKOBA JICHHOCT:

IIbaen auueH3 3a U3BbPUIBAHE HA GAHKOBA JeifHOCT
— BHB, pemenue Ne 176 ma YC na BHB or
03.06.1998., akryanauzupano cbc 3anosexn Ha BHbB
Ne 100-00490T 17.11.1999.

Jatra u HOMEp Ha W3AQJACHOTO OT
KOMHUCHSITA Pa3pellieHUe 3a U3BBPILIBAHE HA
JIEHHOCT KaTO MHBECTULIMOHEH MOCPEAHUK:

Ne 741 —HMII ot 08.10.2004.

Haumenosanue:

“YuuKpenut Byn6ank” A/l

Cenanuiie 1 aapec Ha yrpaBleHUE!

rp. Codms, mi. “Csera Hegensn” Ne 7

Tenedon (pakc):

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

EnexTponen anpec:

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

Enexrponna crpanuna B UHTepHeT:

www.bulbank.bg




Jata Ha yupensBaHe Ha APY>KECTBOTO!

Pemenne Ha CI'C ot 27.04.200¥ no ¢.x. Ne
2010/1990.

Howmep u nata Ha pasperienuero 3a
U3BBPILIBAHE Ha OAaHKOBA JEHHOCT:

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

Jlata u HOMep Ha U3AaAE€HOTO OT
KOMHUCHSITA Pa3peIICHNE 3a U3BbPILIBAHE HA
JIEHHOCT KaTO UHBECTUIIMOHEH MOCPEIHUK:

Ne P — 05 — 19&T 20.06.199¥. na AKIK

HaumenoBanue:

“Paiidaiizendoank (bnarapus)” EAJL

Cez[anmue M apeC Ha yOPaBJICHUC!

rp. Codus, yan. “I'oroa” Ne 18/20

Tenedon (hakc):

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

EnexTponen anpec:

Hristo. DUREV @raiffeisen.bg

EnextponHa crpanuiia B UHTepHET:

www.raiffeisen.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

Pemtenne Ne 1/1994. Ne

14195/1994.

Ha CI'C mo ¢.o.

HoMep W Jjmata Ha paspeniceHueTo 3a

M3BBPIIBaHE HA OAaHKOBA JCHHOCT:

IIbjieH JUIEH3 32 U3BbPIIBAHE HA GAHKOBA AeiTHOCT
— Pemienne na BHB Ne 19801 16.06.1994.

I[aTa U HOMCP Ha U3JAaACHOTO OT KOMHCHATA
pa3pCuiCHUC 3a U3SBBPIIBAHC Ha Z[eﬁHOCT
KaTO MHBECTUIIMOHECH IMOCPECIHHUK:

Mporoxosa Ne 31ot 28.05.199¥. na AKIK

Haumenosanue:

ALPHA FINANCE ROMANIA S A.

Cenmanuiie u agpec Ha yIpaBIICHAC:

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

Tenedon (pakc):

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

Enextponen aapec:

office@alphafinance.ro

Enextponna ctpanuna B IHTEpHET:

www.alphafinance.ro

Jata Ha yupensBaHe Ha APY>KECTBOTO!

Ne J40/20269/1994

JlaTa u HOMep Ha H3AaICHOTO OT KOMHUCHSTA
pa3pelieHue 3a U3BbPIIBAHE HA AEHHOCT KaTO
MHBECTULIMOHEH NOCPEAHUK:

Paspemenne Ne 2666/ 05.08.2008

Haumenosanue:

ConvergEx Limited

Cenmanuiie u agpec Ha yIpaBIICHAC:

rp. Jlonnon, Bexrukoopuranus: 1 Canada




Square, London, E14 5AL

Tenedon (dhaxc): 020 7964 6694; 020 7964 6684
EnexrpoHeH azapec: gjones@bnyconvergex.com
Enexrponna crpanuia B HTEpHET: www.bnyconvergex.com

[Jata Ha yupensBaHe Ha JPyKECTBOTO: 29.05.200%.

Jlata 1 HOMEp Ha H31aACHOTO OT KOMHCHSTA Pa3zpemenune Ne 472780/22.01.2008 na
pa3pelieHue 3a U3BbPIIBAHE HA AEHHOCT KaTO Financial Services Authority,
WHBECTULIMOHEH MTOCPEIHUK: BeankoOpuTanus

1.3. /lanHu 3a 6aHKaTa Aeno3uTap

Haumenosanue: “CronaHcka W HWHBECTHLHHMOHHA OaHka’
AJl ICHBAHK/

Cenanuine u apec Ha yrpaBlieHUE! rp. Codusa, p-u “Cpenen’, yiaI.
“CaaBsincka” Ne 2

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

Enextponen aapec JVasilev@HQ.EIBANK.BG

Enexrponna crpanuua B Untepaer www.eibank.bg

JlaTta Ha yupeasBaHe: 08.03.199%.

Homep m mara Ha paspemenuero 3a u3pbpmBane Ha | Ne b 1301 07.01.199%.
0aHKOBa JEHHOCT:

1.4. JlaHHu 3a oAUTOpPHUTE

HanmeHoBanue: “ATEHH - TAKT” 00J
Cenanuiie 1 agpec Ha ypaBlIcHUE: Codusa 1504, yxa. “Hukonaii Pakutun” Ne
2,eT. 4.

Crrenuanusupanoto oxurtopcko npexmpusitue “ATEMH - TAKT” OOJ] e mu36pano 3a

onutop Ha DOHJIA ot CbBera Ha nupekropute Ha Y/ “Tu bu At Acer MennmxxmbaT” EAJL.

1.5. PduHaHCcOBAa HHCTUTYLMS, OpraHusaTop Ha ®oHaa

OOHIDBT e opranusupan u ce ympasisBa OT ylnpaBisBaiio apyxectBo “Tu bu At Acer

MennmxmbaT” EAJL.



2. NHBECTUIIMOHHA UTH®OPMALIUA

2.1. Heaun na POHIA

[enta na ®OHJIA e nma ocurypu Ha MHBECTUTOPUTE HApacTBaHE HAa CTOMHOCTTA Ha
MHBECTULIMUTE UM B peajlHO HM3paxkeHue npu ymepeHo HuBo Ha puck. ®OHIABT xkomOunupa
CUT'YPHOCTTA U JI0XO0Jla HA UHBECTULIMUTE B HUCKOPUCKOBU JBJITOBU LICHHU KHUXKA C MIOTEHLIMAJIA
3a 3HAYUTEJEH DPACTEX W KalUTAJOBHM Ie4aaOu Ha MHBECTHLMUTE B AaKIMM HA IYOJUYHU
IpY’KECTBA.

OOHABT moxe ma mpuiara MOAXOJSAIIM CTPATETMU 3a IPEANa3BaHE OT BAIYTEH U

na3apeH PUCK B CIly4yauTe, KOraTo TOBa € He0OXOAMMO.

2.2. VHBeCTHIIMOHHA TIOJUTHKA M CTpaTeruss 3a MNOCTUraHe Ha
WHBECTUIIMOHHHUTE U (PUHAHCOBH LETH

OOHADBT cnensa OanmaHcupaHa WHBECTHUIIMOHHA TIOJUTHUKA W € TIpPeJHA3HAYEH 3a
WHBECTUTOPH, KOUTO THPCAT PACTEK B PEATTHO M3MEPEHHE HA HAMPABEHUTE MHBECTULIMU UPE3
KOMOMHUpaHe Ha CTaOWJIeH J0XOJ, OCHUTYpeH OT HWHBECTUIMHTE B KHWXa C (puKcupaHa
JOXOJTHOCT, ¥ pealn3upaHe Ha KalHUTaJOBH IME4alOM OT MHBECTULIMUTE B aKIMHU Ha MyOJIUYHU
JPY’KECTBa, U ca TOTOBU J1a moemaT ymepeHo HuBo Ha puck. POHIDBT ce ctpemu na mocturae
ONTUMAJTHO CHOTHOIIIEHUE MEXIY PUCK M JJOXOIHOCT, KaTO CTPYKTypaTa Ha mopTdeiina me 0bae
MIPOMEHSIHA B 3aBUCUMOCT OT Ma3apHaTa KOHIOHKTYypa U aTPaKTUBHOCTTA HA PA3IMYHUTE KJIACOBE
(hMHAHCOBHW MHCTPYMEHTH.

3a OCBIIECTBABAHE HA IMOCTABCHUTE WHBECTHIIMOHHM U (uHancoBu nenu Ha OOHJIA
VYpaBnsiBaloTo APYKECTBO Cle/iBa aKTMBHA MHBECTHI[MOHHA CTpaTerysi MpH YNPaBICHUETO HA
noptdeiina oT GUHAHCOBH MHCTPYMEHTH M MAPUYHU CPEACTBA, KATO CTPYKTypara Ha moprdeiina
e ObJ1e TPOMEHsIHA B 3aBUCUMOCT OT Ma3apHaTa KOHIOHKTYpa U aTPaKTUBHOCTTA HA Pa3IMYHUTE
KJ1acoBe (DMHAHCOBM WHCTPYMEHTH, Npu crnazBaHe Ha I[IpaBunara ma ®OHJIA u nHacrosmus
[IpocniekT. YnpaBisBamoTo JpyKeCTBO MOXKe /1a CKiIrouBa 3a cmeTka Ha DOHJIA perno caenku ¢
[IEHHU KHIDKA C IIeJl OCUTYpsSBAaHE Ha JIMKBUIHOCT W aKTHBHO YIpaBJICHHE Ha mopTdeiina Ha
OOHJIA.

OT chlllecTBEHO 3HAYEHHUE 3a BCSAKA yCIEIIHA aKTUBHA CTpaTerus € UACHTU(DULIUPAHETO U
aHayiM3a Ha (aKTOPUTE, KOUTO HAll-CUJIHO BIIMSAAT Ha MPEACTAaBIHETO Ha PA3IMYHHUTE KIIACOBE

AKTHUBH.



[Ipu wHBecTHMpaHEeTO B aKIWK Ha MYOJIWMYHH JpyKecTBa (PaKTOPUTE, KOUTO OKa3BaT
BIIMSIHUE BBPXY MPEJCTABIHETO HA aKTHUBUTE, Ca MAaKPOMKOHOMHYECKAaTa OOCTAaHOBKA KAKTO B
rio0aneH, Taka U B PETHOHANICH aCIeKT, Ma3apHaTa KOHIOHKTYpa, MPUHAIJICKHOCTTa UM KbM
pa3NUYHUA CEKTOPU OT Tas3apa, pa3inyHaTa UM CTPYKTypa W OPYTH CHENUu(UYHH 32 OTACTHUTE
KOMITAaHUH (PYH/ITAMEHTAJIHA U TEXHUYECKH (HaKTOPH.

B cnyuas Ha WHBECTHIIMM B IIEHHU KHWXKA ¢ (DUKCUpPaHA JOXOJHOCT TOBA Ca OUYAKBAaHUSATA
3a IBM)KEHUETO HA JIMXBEHUTE HUBA, TSIXHATA BOJATUIHOCT U CIIPEJOBETE MEXKIY JTUXBEHUTE HUBA
M0 Pa3IMYHUTE BHUJIOBE I[EHHU KHIKA ¢ (PUKCHpaAH JOXOJ — IbPKaBHU IICHHHU KHUXA, OOITMHCKU
LIEHHU KHWXa, KOPIIOPAaTUBHU IIEHHU KHUKA U T.H.

NuctpymenTtute, B kouto mie mHBectupa ®OHJBT, me Obmatr mombupanu Taka, 4e
WHBECTUIIMOHHUAT TOPTQein na Obae MakCUMamHO AWBepCH(UIMpPAH W 3alIUTEH OT
HEOJIarONPUSATHU JBYDKEHUS HA ILEHUTE HAa (DUHAHCOBHUTE IMa3apd, KAKTO M OT CHIIECTBEHA
CKCIO3MIUA KbM HHIMBHIyaJ€H TMa3apeH CeKTop/KoMmaHus/eMucusi. 3a IMOCTUTaHE Ha
MakKCUMajHa JUBEpCU(UKAIMS M ONTHMAIHO CHOTHONIEHHE MEXKIYy PHUCK W JTOXOIHOCT,
WHBECTUIIMOHHUTE peIIeHHs Ie ce 0a3upaT KaKTO Ha OYaKBaHATa JIOXOAHOCT HA OIMpeaesieH
(VHAHCOB WMHCTPYMEHT, Taka M Ha 0a3a Kopelalus Ha JHEBHATa JOXOMHOCT Ha (DMHAHCOBHS
WHCTPYMEHT C THEBHATa J0XOAHOCT Ha akTuBUTe HAa DOH/IA.

C ornen nmocturane Ha MHBecTULMOHHUTE e Ha POHJIA YnpasngaBanioTo IpyKeCTBO
e wHBecTupa Habpanute cpeacrBa Ha @OHJIA npenuMHO B HUCKOPHUCKOBU IBITOBU ILIEHHU
KHIXKa, KaKTO M B aKIUM Ha myOnnm4HM apyxectBa. [lo-koHkperHo, aktuBute Ha ®OHJIA 1mie
ObJIaT MHBECTUPAHU B CIICIHUTE TPYMH IICHHU KHUXXA W WHCTPYMEHTH, B MTOCOYEHHUTE TO-II0JTY
paMKH:

1. DOHABT e nnbxeH a moAxbpka TakaBa CTPYKTypa Ha aKTUBUTE U MACUBUTE, KOSTO
Jla My TIO3BOJISIBA JIa OCHIIECTBsIBA OC3MPEIATCTBEHO IEHHOCTTA CH, KATO MOTacsiBa CBOEBPEMEHHO
3aIbJDKEHUSATA CH Ha pa3yMHa IieHa, 0e3 Ja ce Hajara nmpuObp3aHa Mmpoaak0a Ha JTOXOJOHOCHU
aKTHBH.

2. DOHAbT unBectupa B CIEAHUTE BUOBE AKTHBH:

2.1.11eHHU KHUXA ¥ MHCTPYMEHTH Ha MapUYHUs MMa3ap, JOMYCHATH J0 WM ThPTyBaHU Ha
perynupad nazap o wi. 733[1DU;

2.2.1IeHHM KHWXA ¥ WHCTPYMEHTH Ha MApUYHMS 1Ma3ap, ThPryBaHHW Ha peryjaupad masap,
paznmuyer ot To3u no wi. /3 3IIOU, B Penybnuka bbiarapus umm npyra abpskaBa 4iICHKa,
(GYHKIIMOHMpAII PEIOBHO, MPU3HAT M MYOJIWYHO JIOCTBIICH, KAKTO M B IIEHHU KHIKA U
WHCTPYMEHTH Ha TapWYHUs Tazap, eMUTHUpaHu oT PemyOnmmka bwiarapus wim apyra abpxkaBa

YJICHKA,



2.3. ICHHU KHI)Ka M MHCTPYMEHTH Ha TApWYHHS Ta3ap, AOMYCHATH 3a THhPrOBUS Ha
odunmaneH nazap Ha (GoH0Ba OOpca WM ThPryBaHHW Ha JAPYT PETYJIUpPaH Ma3ap B TPETa JbpKaBa,
(GyHKIMOHMpAILl PEIOBHO, IPU3HAT U MyOJIMYHO AOCTBIIEH, KOWTO € BKJIIOUEH B CIIUCHK, O00peH

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

JIbpxaBa Perynupan nazap
ApXeHTHHA Buenos Aires Stock Exchange
Bpazunus Sao Paulo Stock Exchange
Uspaen Tel Aviv Stock Exchange
Wuaus National Stock Exchange
Wnaus Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kuraii Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange
Pycus Russian Trading System

2.4, Hackopo M3JaZCHU IIEHHW KHUXA, YCJIOBHUATA HA €MHCHSATA Ha KOWUTO BKJIFOYBAT
MoeMaHe Ha 3abJDKEHHUE Ja Ce MCKa JOMycKaHe W Ja ObIaT JOMYCHATH B CPOK HE MO-IBJIBI OT
e/lHa roJMHa OT M3/]aBaHETO UM 3a ThProBUs Ha oduIMaieH nazap Ha GoHgoBa Oopca WK ApYyr
perynupas naszap, QyHKIHMOHUPAI PETOBHO, MPU3HAT U MYOJIUYHO TOCTHIICH, KOMTO € BKIIIOUEH B
CIIUCHK, 0100peH oT 3amecTHUK-TIpeacenarens Ha KOH, unu e npenuaeH B 1. 2.3.1m0-rope;

2.5.15510B€ Ha KOJIEKTUBHU MHBECTUIIMOHHU CXEMHU, TIPH YCIIOBHE Ue:

a) KOJICKTUBHUTC WHBECTUIIMOHHU CXEMH WHBECTUPAT CaAMO B MHCTPYMEHTHUTE, B KOUTO
unBectupa u OH/JIA; u

0) KOJCKTUBHUTE MHBECTHIIMOHHHM CXEMH Ca IMOJIyUWJIM pa3pelicHHe 3a M3BBPIIBAHE HA
neiinoct cbrmacHo JlupektmBa 85/611EMO na ChBera wu/uim ca JAPYyrH  KOJEKTHBHHU
MHBECTHIIMOHHU CXEMH 10 CMHCHIa Ha 8 1,T. 26 or gombianuTeaaute pasmopenou xa 3ITITIIK
HE3aBHCHMO OT TOBa JAIM Ca ChC CEJAlMIIe B JbpXKaBa YIEHKA WIM HE, KaTo APYTrUTe
KOJICKTUBHU MHBECTHIIMOHHU CXEMHU OTTOBAPST Ha CICIHUTE yCIOBHUS:

aa) TOJYYHMJIM Ca pa3pelicHHe 3a HM3BbPINBAHE HA JCHHOCT MO 3aKOH, CHIIIACHO KOWTO
BBbPXY TAX CE€ OCBIIECTBSABA HAA30p, KOWTO 3aMmecTHUK-TipeacenarensiT Ha KDPH cmara 3a
€KBUBAJICHTEH HA HAA30pa CBIJIACHO IIPaBOTO Ha EBpomneickus Cbl03, U B3aMMOJEHCTBUETO

MCXKIY HAA30PHUTEC OPraHu € B JOCTAaTh4YHA CTCIICH OCUTYPCHO,
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00) 3amuTara Ha MPUTSKATEIUTE HA JSUTOBE M MNpaBWiiaTa 3a pa3Mpele/iCHHETO Ha
aKTUBUTE, 3a IOJ3BAHETO W MPEAOCTaBSHETO Ha 3aeMU Ha IIEHHW KHIKA, 3a Ipoaaxdara Ha
[[EHHU KHUXAa U MHCTPYMEHTH HA MAPUYHHS 1a3ap, KOUTO KOJIEKTHUBHATA WHBECTUIIMOHHA CXeMa
HE TIPUTEXKaBa, Ca CKBUBAJCHTHH Ha TpaBHUaTa U 3allUTaTa HA MPUTEKATEIUTE HA MSJIOBE Ha
KOJEKTUBHU WHBECTHUIIMOHHU CXEMH, MOJYyYWIM pa3pellieHue 3a HU3BbpIIBAHE Ha JEHHOCT
coriacHo JlupektrBa 85/611EMO na ChBera;

BB) pa3KpHBaT NEPUOIUYHO WHGPOpMAIIMs, KATO U3TOTBAT M MyOJMKyBaT TOAMIIHU U 6-
MECEYHHM OTYETH, OTpa3siBallld aKTUBUTE, MACUBHTE, MedyandaTa M U3BBPIICHUTE OMEpaIuu mpe3
OTYETHHS MEPUOJT; U

B) He moBeue oT 10 Ha CTO OT aKTHBHUTE HA KOJCKTUBHUTE HHBECTHIIMOHHH CXEMH,
NOJYYWJIM pa3pelieHue 3a HM3BbpIIBaHE Ha AedHocT cbriiacHo [lupektuBa 85/611ENO Ha
CeBera, WIM JPYTUTE KOJCKTUBHU WHBECTHIIMOHHU CXEMH, KOUTO C€ NpPEIBIKAA Ja Ce
MPUA0OUST, MOTAT CHIVIACHO yCTaBa WJIM MpaBUiaTa Ha Te3U KOJEKTUBHU MHBECTUIIMOHHU CXEMU
na ObJaT MHBECTHpPAHU CHBKYINHO B JsUIOBE HA JPYI'M KOJEKTUBHM HMHBECTULIMOHHH CXEMH,
NOJYYWJIM pa3pelieHue 3a WM3BbpIIBaHE Ha AedHOCT cbriiacHo [lupektmBa 85/611EWO Ha
CwBera, WK APYTU KOJICKTHBHU HHBECTULIMOHHH CXEMH,

2.6. BnoroBe B 0aHKH, MJIATUMH NPU MOMCKBAHE WM MIPU KOUTO CHIIECTBYBA MPABOTO J1a
ObJIaT M3TETJICHH TI0 BCAKO BpPEME, M C JlaTa JI0 Majeka He moBede oT 12 Mecera, IpH yClIoBUE ue
OaHkaTa e chc cefanuiie B PemyOnuka beiarapus wim B Apyra AbpikaBa YiICHKA, a aKO € ChC
celanuie B TpeTa AbpKaBa — NPHU YCIOBUE Y€ € OOEKT Ha OjaropasyMHU NpaBHIIa, KOHTO
3amecTHUK-Tipeacenarenat Ha KOH cmsaTa 3a eKBUBaJIEHTHM Ha TE3M CBHIJIAaCHO MPABOTO Ha
EBpomneiickus cbio3;

2.7. nepuBaTHBHU (PUHAHCOBH MHCTPYMEHTH C II€Jl YIIPABICHHE HA PHCKA, BKIIOYUTEIHO
€KBUBAJICHTHU HA TSIX WHCTPYMEHTH, 33IBJDKEHUSITA IO KOUTO MOTAT Ja ObAAaT W3MBIHEHHU Ype3
MapyuyHO IUIAIaHe, ThPryBaHM Ha peryaupaHd masapu mo 1. 2.1.- 2.3.,u/unu nepuBaTUBHU
(UHAaHCOBH UHCTPYMEHTH, THPTyBaHU Ha U3BbHOOPCOBH Ma3apu, MPH yCIOBUE Ye:

a) 0a30BUTE MM aKTHBH Ca IICHHU KHWXa, (PMHAHCOBU HHJICKCH, JUXBEHHU IPOICHTH,
Bajgyra win BanyTHM Kypcoe, B kouto @OOHADBT wmoxke na wuHBECTHpa CBHIVIACHO
MHBECTUIIMOHHATA CH MOJIUTHKA;

0) nepuBaTHBHU (PMHAHCOBH MHCTPYMCHTH, ThPI'yBaHU Ha U3BHHOOPCOBH Ma3apu, KOUTO
OTrOBAPSAT HA CICAHUTE YCIOBUSI:

aa) HacpellHaTa CTpaHa IO CJeJIKaTta C Te3W JCPUBATUBHU (MHAHCOBH WHCTPYMCHTH ©
00EKT Ha HaJeXKIEH HaA30p U OTroBapss Ha M3UCKBAHMS, ONPENEICHU OT 3aMECTHUK-

npencenarens Ha KOH,;
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00) MoraT ga ce OICHSBAT CKEIHEBHO IO OOIMIONMPHETH, IMOUICKAIId Ha IPOBEpPKa
METOAM, U BB BCEKH €IMH MOMEHT no mHunmaruBa Ha ®OHJIA morar ga ObaaT mpoaaneHu,
TUKBHUJIMPAHH UJIU 3aKPUTH upe3 0(hceToBa CeNKa 10 CIpaBeIMBa CTOHHOCT.

3. CtpykTypaTa Ha aKTUBUTE IO T. 2 KaTo pa3Mep Ha uHBecturuure Ha ®OHJIA B 14X €
KaKTO CcJIe/Ba.

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

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

0) unoreunu obyuramuu — 10 60Ha cto oT akTuBUTe Ha DOHJIA;

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

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

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

¢) ISI0BE Ha KOJIGKTMBHHM MHBECTUIIMOHHM cXeMH - 10 20Ha cto oT aktuBute Ha POHJIA;
3.2.1To 1. 2.4.:.10 25Ha cto ot aktuBuTe HAa DOHJIA;

3.3.ITo 1. 2.6.:10 50Ha cto ot akTuBHTe HAa DOHJIA.

4. DOHABT moxe na uaBectupa He moBede oT 10Ha cTO OT aKTUBHUTE CH B IIEHHU KHUXKA
Y MHCTPYMEHTH Ha ApUYIHUS Ma3ap U3BBH TE3H 110 T. 2.

5. ®OHbT uma cinenHUTe HHBECTUIITMOHHU OTPaHUYCHHUS:

5.1. DOHADBT He Moke ma WHBECTHpA TOBEYE OT S5 HA CTO OT aKTUBUTE CHU B IICHHU
KHIDKA WIA B MHCTPYMEHTH Ha IAPUYHUS Ta3ap, U3IAJCHHA OT €IMH EMHUTCHT.

5.2. ®DOHJIbT He moxe na nHBecTHpa moBede oT 20 HAa CTO OT aKTUBUTE CH BHB BJIOTOBE
B e1Ha OaHKa.

5.3. PuckoBara excrosunms Ha DOHJIA kbM HacpemHara CTpaHa IO CHENKa ¢
JepUBAaTUBHU (PUHAHCOBU HMHCTPYMEHTH, ThPI'YBaHM HAa HM3BHHOOPCOBU IMa3apu, HE MOXE Ja
HaaxBbpast 10Ha cTO OT akTUBUTE, KOraTo HAaCpelIHaTa cTpaHa € 0aHka 1o T. 2.6.,a B OCTaHAJIHUTE
CiIydau - SHa CTO OT aKTUBHTE.

5.4. DOHABT moxe na naectupa 10 10 Ha CTO OT aKTUBHUTE CH B IICHHHW KHI)XKA WU B
WHCTPYMEHTH Ha TapU4yHUs Tas3ap, U3IaJCHH OT €JUH EMHTCHT, MpHU YCIOBHE dYe oOmara
CTOHHOCT Ha Te3u uHBecTulMM He HanBuimaBa 40 Ha cro or akruBure Ha DPOHJA. Ilpu
M3YHCIIsIBaHE Ha 00Iara CTOMHOCT Ha aKTUBHUTE MO HM3PEUYCHHE MBPBO HE CE€ B3E€MAaT IMPEIBU
[IEHHUTE KHIKa ¥ HHCTPYMEHTUTE Ha TTApUYHMUSI 1Ma3ap mo T. 5.6.

5.5. OOmata CTOMHOCT Ha HHBeCTHIMHTE mO T. 5.1. — 5.3.B IeHHM KHIDKA WU
WHCTPYMEHTH Ha TIApUYHUS Ta3ap, U3MaJCHU OT €IHO JIUIIE, BIOTOBETE MPHU TOBA JIMIIE, KAKTO U

CKCIIO3MIMATA KbM CHUIOTO JIMIIC, Bb3HUKHAJIA B PE3YJITAT HAa CACIKU C JCPUBATUBHU (1)I/IHaHCOBI/I
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WHCTPYMEHTH, THPTYBaHU Ha M3BBLHOOPCOBU Ta3zapu, HE TpsOBa na HaaxBbpias 20 Ha cTO OT
aKTUBUTE MY.

5.6. DOHADBT moxe na uHBecTHpa 10 35 Ha CTO OT AKTUBUTE CH B IICHHH KHWXA U
WHCTPYMEHTH Ha TapU4yHUS Ma3ap, HW3JaJeHH OT €AWH EMUTEHT, aKO IIEHHUTE KHWXa |
MHCTPYMEHTHTE Ha MapUyHUS Ta3ap ca U3JaJeHU WM rapantupanu ot PemyOnuka bobarapus,
Ipyra IbpXaBa 4J€HKa, OT TEeXHM MECTHH OpraHd, OT TpeTa AbpKaBa MM OT IyOiauyYHa
MEXIyHapOIHA OpraHU3aIus, B KOSITO WICHYBA IMOHE €/IHA JbP)KaBa WICHKA.

5.7. Obmata croiiHOCT Ha WHBecTUIMUTE TO T. 5.1. — 5.6.B IeHHU KHIKA WIH
MHCTPYMEHTH Ha MapUyHUS Na3ap, U3aJeHH OT €IHO JIUIIE, BIOTOBETE MPHU TOBA JIMIIE, KAKTO U
€KCIIO3UIUATA KbM CBIIOTO JIMIIE, Bb3HUKHANIA B PE3YJITAT Ha CAEIKU C IepUBATUBHU (DUHAHCOBU
WHCTPYMEHTH, HE MOKe J1a HaaxBbpist 35 Ha cTo ot aktuuTe HAa DOHJIA.

5.8.JIunara, mpuHAIISKANIN KbM €THA TPyTa 3a IIeIMTE Ha ChCTaBsSHE Ha KOHCOHUIUPAH
(MHAHCOB OTYET CHITIACHO MPHU3HATUTE CYETOBOJHM CTAaHAAPTH, CE€ pa3rJiexkaaT KaTo €IHO JIUIE
MIpU IIpHJIaraHe Ha orpaHu4eHusiTa mo 1. 5.1. — 5.7.

5.9.00miara cTOHHOCT HA UHBECTUIIMUTE B IICHHHU KHUKA WM WHCTPYMEHTH HA MMAPUIHUS
nasap, EMUTHPAHU OT €/IHA rpyma, He Moxke 1a HaaxBbpyst 20 Ha CTO OT CTOMHOCTTA HA aKTUBUTE
Ha ®OHJIA.

5.10. ®OHABT moxe na maBecTupa He moBede oT 10 Ha CTO OT aKTHUBUTE CH B JISVIOBETE
Ha eHA KOJIEKTHBHA MHBECTUIIMOHHA CXeMa, TIOMy4YHiia pa3pelieHue 3a U3BbPIIBAHE Ha JEHHOCT
cerinacHo Jupektua 85/611EMO na ChBera, Win apyra KOJICKTHBHA MHBECTHLIMOHHA CXEMa I10
cvuchia Ha 8 1, T. 26 oT gombnnuTenuute pasmnopendu wa 3IITILK, He3aBHCHMO Jaau € ChC
celajuile B AbprKaBa YiIeHKa WU HE.

6. Orpaanuenusita o 1. 5.1., 5.4., 5.6u 5.7.u 1. 1.4.,6. ,a", onucanu B 1. 2.4.3 O01mm
orpannueHuss kpM JaeitHoctta Ha ®OHJA" ot mbanus Ilpocnekrt, HE ce mpuiarar, KOraro
OOHIBT ynpaxknsiBa nmpaBa Ha 3alKUCBaHe, MPOU3TUYAIIM OT IIEHHH KHHM)KAa U MHCTPYMEHTH Ha

IMapu4HUsA 1ma3ap, KOMTO €Ca 4aCT OT HETOBUTC aKTUBU

2.3. PuckoB npo¢us Ha HHBeCTHUIUUTE

W3noxenoto mo-goily MMa 3a 1eld JAa JAajJe NpeacTaBa 3a PHUCKOBETE, CBbpP3aHU C
uHBectuiimonnara crparerust Ha ®OHJIA, u cbOTBETHO, 32 UHBECTULIMUTE B HETO.

HNuBecTuiMuTe B aKIUH, ASJI0BE U ABJITOBU MHCTPYMEHTH C€ ChIIPOBOXKIAT C ONPEAEICHU
pPUCKOBE, KOMUTO OKa3BaT BiMsSHHE BbpXy oOmmus puck Ha DOHJIA. Te ce ompeaensr B

3aBUCUMOCT OT CHCHI/Iq)I/I‘IHI/ITG XapPaKTCPUCTUKU HA OTACIHUTC BUAOBC HWHBCCTUIIMOHHU
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MHCTPYMEHTH U OT 0COOCHOCTUTE Ha KOHKPETHATA [IEHHA KHUTA, KaTO MOraT Jia ce KJIacHu(pUIpar
B YETHPHU OCHOBHU TPYIU — KPEIUTEH PUCK, MTa3apEH PUCK, IMXBEH PUCK U JINKBUACH PHUCK.

PuckoBe npu MHBeCTHPaHe B AKLIWH, EMUTHPAHH OT OBJrapCcKU M Yy:KAeCTPAHHU
KOMIIAHUH, AKIIMH HA HHBECTUIIMOHHM JIPY7KeCTBA U AAJ10Be Ha 10r0BOPHHU (oHI0Be!

*  MakKpOMKOHOMHMYECKH PHCK - CBBp3aH C MaKpOMKOHOMHYECKaTa CTaOMJIIHOCT H
MOJINTUYECKa 0OCTAHOBKA B CTpPaHATA.

. ITazapen puck - ompenens ce KakTO OT ISUIOCTHOTO IOJUTUYECKO M MKOHOMUYECKO
pa3BUTHE Ha CTpaHaTa, Taka U OT PA3BUTHUETO Ha CEKTOPA, B KOMTO omnepupa eMUTEHTHT, HETOBaTa
(brHAHCOBA CTAOMITHOCT M MEPCIIEKTUBH 33 PACTEXK M pa3BUTHE.

. JInxBeH pHcK — CBbp3aH C BbTPELIHATAa MOHETapHA MOJIUTHKA Ha Abp)KaBaTa, paBHUIIETO
Ha JIUXBUTE B CTpaHaTa, OOIIOTO NKOHOMHYECKO Pa3BUTHE M ChCTOSHUETO Ha MEXKIYHAPOJIHUTE
($boHI0BU Ma3apu.

. JInkBHMIeH pUCK — 3aBUCEIIl OT CTENEHTa Ha aKTUBHA THPrOBHS C JaJieHaTa [IeHHa KHUTa.

. BaayTreHn puck — oT npomMsiHa B CTOMHOCTTA Ha 1IEHHA KHUTA, YUATO JICHOMHUHALINS € BbB
BaJIyTa, pa3in4Ha OT pe)epeHTHATa BAIYTa, B CIEACTBUE MPOMSHA B Kypca MEX]y JBETE BATYTH.

. OTpacioB pucK — CBbP3aH C Pa3BUTHUETO HA CEKTOPA, B KOMTO orepupa eMUTEHTHT.

. @dupMeH pHCK — CBbpP3aH C €CTECTBOTO Ha JEMHOCTTa HAa EMUTEHTAa U HETOBHUTE
WHIUBUAYAITHUA XapaKTEPUCTHKU.

OCHOBHHMTE PHCKOBe NPH HHBECTHPaHe B 00auranmuu (BKJ. AbP/KABHH IEeHHHU
KHHU’KA, OOIUMHCKH, HIIOTEYHN M KOPHOPATHBHHM 00JIMTalMM, eMUTHPAHU OT OBJrapcku M
qy;K1eCTPAHHN eMHUTEHTH):

Kpeauten puck — u3gaTenar, ChOTBETHO JMIIETO, TapaHTHPAIIO M3MbIHEHHUETO Ha
3abJDKEeHUsATa o obsmranuute, B Kouto naBectupa ®OH/IBT, Moke 1a HE € B CHCTOSIHUE WU
7la OTKaXe J1a U3IJIaTH IBbJKUMUTE JIMXBU WU TJIaBHULA.

JIuXBeH pHCK — IMa3apHaTta CTOMHOCT Ha oOjuramuute, B kouto nuaBectupa GOHI BT,
MOJKeE Jia c€ MMOHMKHU, aKO Ma3apHUTE JIMXBEHHU MPOLIEHTH C€ TTOBUIIAT.

NuBecTnTOpHTE MOraT aa Cce 3amO3HAsIT NMO-NMOJAPOOHO € PHCKOBeTe, CBbP3aHH ¢
neitnoctra Ha ®OHJIA, oT mbanus [pocnekt (1. 2.5. “PuckoB npopua va ®OHJIA” na

crp. 33u ci1.).

Bakna nH(popManusa 32 MHBECTUTOPUTE B ICHHH KHUKA
Cmotinocmma na osnoseme na POHJ[A u 0oxo0vm om msix moeam oa ce nonudxcam. [leuanbama

He e capaHnmupara U uHeecmumopume noemam puckKa 0a He 6b3CMaH08sm uHeecmuyuume cu 6
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nvaHus um pazmep. Uusecmuyuume 6v6 @OHJ[A ne ca eapanmupanu om eaparnyuone GoHo u

npeoxooHuU pe3yaimamu om 0euHoCmma Hamam épvska ¢ oOvoewume pezyaimamu Ha POH/[A.

2.4. XapakTepUCTHKAa HA TUNUYHUSA HHBECTUTOP, KbM KOrOTO € HacodeHa
neriHoctTa HAa @POH/IA

WNuBectunusita B nsamose Ha POHJIA e npenHazHayeHa 3a UHIMBHUAYATHU UHBECTUTOPH,
KOUTO THPCAT PACTEK B PEATHO U3MEPECHHUE HA HANIPABEHWTE WHBECTUIIMH Ype3 KOMOMHUpPAHE HA
CTaOWJICH JOXO0J, OCUTYPEH OT MHBECTHUIIMUTE B KHUXA ¢ (PUKCUpaHa JOXOAHOCT, U peaTnu3upaHe
Ha KaluTaJIOBU NIe4aaOn U ca TOTOBHU Jia MOeMaT YMEPEHO HUBO Ha PHCK.

TUNUYHUAT MHBECTUTOpP € JIMIIE, KOETO ThPCHU UYYBCTBUTEIHO YBEJIMYaBaHE Ha
WHBECTULIMATA CU B JIBIATOCPOYEH IUIaH, KaTO €JHOBPEMEHHO C TOBA, NMPHU HYXJa OT CPENCTBA,
MOJKE Jla C€ BB3MOI3Ba OT JMKBUJHOCTTA Ha MHBeCcTHIMATA cu B JsuioBe Ha DOHJIA, kato
MIPENISIBY 32 00paTHO U3KYITyBaHE.

NuBectunusra B gsose Ha POHJIA e noaxosina 1 3a MHCTUTYLIMOHAIHA UHBECTUTOPH,
KOWTO CJI€BAT yMEpPEHa MOJUTUKA MpPH YIOPaBICHHE HAa CPEACTBATa CM U HMMAT JIBITOCPOYEH
WHBECTUIIMOHEH XOPHU30HT. MHBECTHMLIMS HA MPOIEHT OT AaKTUBUTE HA HWHCTUTYIHOHATHUS
uaBectutop B asumoBe Ha DPOHJIA Oum mo3Bosmna guBepcU(UKAIUS HAa WHBECTHIIMOHHUS
nopTeiis, KaTo B CHIIOTO BpeMe OH /1aja Bh3MOXKHOCT 3a pealu3upaHe Ha MO-BUCOKA JTOXOJHOCT
0 TeNHS My TTOPTQE.

Bnaranero Ha cpencrtBa BbB ®OHJIA € moaXoadino M 3a KOPIOPAaTUBHU WHBECTUTOPH,
KOUTO BPEMEHHO WM B CPEIHOCPOYEH IJIaH pa3mojiaraT ChC CBOOOJIHW MapUYHU CPEICTBA U
HSMAaT WHBECTHIIMOHHA aJTepHATUBA, KOSITO OM MM OCHUTypUJIa CpaBHUMA BHCOKA JOXOIHOCT U

CBIICBPEMCHHO JIMKBUJHOCT HA MHBECTULIUATA.

2.5. Onucanmue HAa MHBecTHIHOHHATA aeiiHocT HA DOH/IA 3a 2008r., 2009r.

2010r.

a) /lannu 3a o0emMa, CTPYKTypaTa H JMHAMHUKATA Ha akTuBUTe HAa POHIA

Kem 31.12.2010r. wunBectuumoHHusaT mnoprdeiin na DPOHJIA e crpykTypupaH B
CHOTBETCTBUE C MHBECTULIMOHHATA MOJIMTHKA KaTO € MOCTUTHATa MaKCUMAaJlHA AUBepcUUKanus 1
00eMbT Ha aKTHBUTE MYy Bb31u3a Ha 1 643 8941ena.

Tabmuiara npencraBs o0eMa U CTpyKTypara U AuHaMukaTa Ha aktuBuTe Ha DOHJIA kpMm

kpas Ha 2008r., 2009r. u 2010r.
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AKTHBH
KoM 31 nexemBpu Kato % Ksm 31 nexemBpu Kato % KoM 31 nexemBpu | karo %

2008 (1B) OT aKTHBUTE 2009 (B) OT aKTHBUTE 2010 (1B) OT aKTHBUTE
1. MMapuunu cpeacraa 52 894 1.34% 10 553 0.46% 113 486 6.90%
2. BaHKOBH JIENO3UTH, BKJI. JINXBH 634 200 16.10% 335 624 14.62% 175 638 10.68%
3. AKIIMH ¥ KOJIEKTHBHH WHBECTHIHOHHH
CXeMH 1516 307 38.48% 1 006 792 43.85% 649 225 39.49%
4. KoprnopaTuBHH 00, 1Mranuu 1716 627 43.57% 929 595 40.49% 511 320 31.10%
5. O6IUHCKH 00T Al 3752 0.10% - 0.00% - 0.00%
6. UnoTeynn odauranun - 0.00% 9 815 0.43% 56 943 3.46%
7. B3emanus 16 335 0.41% 3653 0.16% 137 282 8.35%
CTOIHOCT Ha aKTHBHTE 3940 11¢€ 100.00% 2296 031 100.00% 1643 894 100.00%

['padukara mpeacTasst pa3npeaeIeHUETO Ha OTIACITHUTE KIacOBEe aKTUBH KbM 31 mekemBpu

2010r. CbeTaBbT M CTPYKTYpa HA AaKTUBUTE OTIOBApAT HA 3aKOHOBHUTE OTPAHUYCHHUS, KAKTO U Ha

BCUYKH OTPAaHUYCHUS, OITUCAHHU B T. 2.2.0T MPOCIEKTA.

Pa3npeneneHne Ha aktuBute Ha T bu An XapmMoHus
kbm 30.12.2010 .

3.5%

/

/8.4% 3.6%

__—10.7%

6.9%

B Akumm Typusbm

B AU MUHHOZOGMBHA NPOMMLLIIEHOCT
Axuum TioTIOHEBA NPOMULLITEHOCT

B Akumm GuHaHcH

B AKuum EnekTpoHuka
MnoTeynm obrmraumm

B KOneKTMBHM MHBECTULMOHHN CXeMUN
B 6poii u pasnnawaTenHi CMeTkn

B AKUMM XOnauHrn
m Akuum Heaswkumn tMoTn

Akumm dapmavieBTV4HA NPOMULLITEHOCT

Akumm EHepreTuka

Akumm Jleka NpoMULLINIEHOCT
m KopropatusHu obrvrauimm

BsemaHua

BaHkoBu oenosnTn

0) JlaHHHM 3a CTPYKTypaTa HAa MHBECTHIHOHHHS MOPTQEi Mo 0TPac/iv, KaKTO M 3a

HHBECTHIUUTE IO OTACJIHA EMUTCHTH B CbOTBECTHUTE O0TPAC/IN

Tabmuiara npeacTass cTpykrypaTta Ha nmopTdeina Ha ®POHJIA mo orpaciau kbM Kpas Ha

2008r., 2009r. u 2010roausna.

16



AKTHBH
Kbm 31/12/2008 Kosm 31/12/2009 KM 31/12/2010
CroiiHocT B JieBa Tpouent or CroiiHocT B JIeBa Tpouent o CroiiHocT B JIeBa Tpouent ot
AKTHBH AKTHBH AKTHBH

Axuun XoJIHHIH 126 779 3.22% 123 296 5.37% 75 960 4.62%
Axunu Typuzpm 69 759 1.77% 54 399 2.37% 39 052 2.38%

Axunun MamuHocTpoene 44 858 1.14% 17 719 0.77% - -
AKIHH MMHHOI00MBHA NPOMHILIEHOCT - 0.00% 7773 0.34% 20 720 1.26%
Axiun HeBHAKHMH HMOTH 671 528 17.04% 308 678 13.44% 283 658 17.26%
Axuun PapManeBTHYHA TPOMHUILIEHOCT 85 264 2.16% 112 518 4.90% 57 205 3.48%
Axiun TIOTIOHEBa MPOMHILIEHOCT 17 425 0.44% 22909 1.00% 34 863 2.12%
Axuun Enepreruka 40 053 1.02% 29 615 1.29% 30873 1.88%

A XuMHYECKA IPOMHILIEHOCT 90 636 2.30% - - - -
Axiuu Jleka NPOMHILIEHOCT 205 257 5.21% 74 668 3.25% 6 950 0.42%
Axuun @UHAHCH - - 6 392 0.28% 3716 0.23%
Axuun Enextponnka 150 410 3.82% 66 769 2.91% 37301 2.27%
KoJiIeKTHBHM MHBECTHIIHOHHM CXeMH 14 337 0.36% 182 056 7.93% 58 926 3.58%
Kopnoparusuu o6/mMrauuu 1716 627 43.57% 929 595 40.49% 511 320 31.10%

OGLMHCKH 00IUraluu 3752 0.10% - - - -
Hnoreynu 06/ Mranuu - - 9 815 0.43% 56 943 3.46%
Biemanust 16 335 0.41% 3653 0.16% 137 282 8.35%
BaHKOBH 1CN03HTH 634 200 16.10% 335 624 14.62% 175 638 10.68%
B 0Opoii 1 pa3iialaTeJHu CMETKH 52 894 1.34% 10 553 0.46% 113 486 6.90%
00110 AKTHBH 3940 116 100.00% 2 296 031 100.00% 1643 894 100.00%

B) OcHoBHA ¢puHaAHCOBA HHOpMALHS

Tabnuuara npencTaBsi OCHOBHA (pMHAHCOBA MH(OpPMAIIHS 32 PE3yATATUTE OT ACHHOCTTa Ha

®OHJIA 3a 2008r., 2009r. u 2010roauna.

KbMm 31 K»m 31 K»m 31
®uHaHcoBa HHpoOpManus nexemepu 2008 | nexemBpu 2009 | nexemspu 2010
(s1B) (a1B) (s1B)
HeTHa cTOIHOCT Ha AKTUBHTE HA eIUH J51J1 B HAYAJIOTO HA MIEPUO/A 17.330 11.3458 12.0314
J[oX0a1 OT MHBECTHIIHOHHY CAEJIKH HA €IHH 5T
HerHa nedanba OT HHBECTULIUHA -0.2427% 0.013p 0.0035
Hetna mevanta oT pUHAHCOBU HHCTPYMEHTH -5.4714 0.334p 0.0591
OO0110 canmo OT MHBECTHIMOHHUTE CIEIKU -5.7143 0.347p 0.0616
JIMBHIEHTH U IPYTH pa3snpeneeHus 3a eIHH sl
JIMBUICHTH OT HETHATA MeYa0a OT HHBECTHIIUHI 0.00 0.0 0.0p
Pasnpe/eseHus OT KanuTajgoBara rnevaiba 0.0Q 0.0 0.0p
OO0 TMBUICHTH U Pa3NpeeIeHHUs 0.00 0.0 0.0p
HeTHa CTOMHOCT HA AKTHUBHTE Ha €IMH Is1J1 B Kpasi Ha 1epuoaa 11345E 120314 1181 |.5
0012 Bb3BPHINAEMOCT HA eTHH ST -34.539 6.04% -1.83%0
JI0nbJIHUTETHU TAHHH:
OO01110 HETHY aKTUBH B Kpasi Ha MepUoJia 392721 2 289 243 1639 410
CBOTHOILICHUE HA Pa3X0AUTe KbM CPEHATA CTOMHOCT HAa HETHUTE aKTHBU
1.97% 2.38Y 2.26%0

CBOTHOILLICHUE HA HETHATA Te4anda KbM CpeJHATa CTOMHOCT Ha HETHHTE aKTHUBU

-40.119 0.70% -1.74%0
O6opoT Ha noprdeiisia B IPOLEHT 60.659 86.00% 86.43'%

Hernata neyan6a oT MHBECTHIINH Ha €AWH J5U1, U3YUCIICHA Ha 0a3a cpeneH Opoil nsioBe

3a roguHara ot 170 334,e B pasmep Ha 0.0025neBa, a HerHara mevanba oT (uHAHCOBU
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WHCTPYMEHTH Ha JIsJ1, U3UMCIICHA 10 ChIUsSA MeToj, € B pasmep Ha 0.0591nesa. Te3u mokazarenu
OTYHMTAT ChOTBETHO HETHATA revajaba/3aryba OT MPUXOAMWTE OT JIMXBH M HETHATa revajada/3aryda
(peanu3upana ¥ Hepeaau3UpaHa) OT MPOMsSHATa B IleHaTa Ha (PUHAHCOBUTE HHCTPYMEHTH,
BAJIYTHUTE KypCOBE€ M HayHCICHH OuBUAEHTH. OOmara Bb3BpbIIaeMoCcT Ha enuH s 3a 2010
ronuHa ¢ B pasmep Ha -1.83%. ChOTHOIIEHHETO Ha pPa3XxOJHUTE€ KbM CpeaHaTa CTOMHOCT Ha
HETHHUTE aKTHBHU ¢ 2.26%,a ChOTHOIIICHWETO HAa HETHaTa nevyayda KbM CpeJHaTa CTOWHOCT Ha
HeTHUTE akTuBUTE € -1.74%. O6oporhT Ha moprdeiina € 86.43%.To3u mokazaTen OT4YHMTA
CHOTHOIIEHUETO Ha OOOpPOTUTE OT NpoaaxOa Ha (UHAHCOBHM HMHCTPYMEHTH CHPSAMO OOIIO
aktuBute Ha ®OHJIA. Bucokust obopor Ha moptdeina ce IbDKA Ha aKTUBHA THPTOBUS C
KOJIEKTUBHU HWHBECTHUITMOHHM cxemu mipe3 2010 r., kakto um B pe3yaTaT Ha OCBIIECTBEHU
npoaaxou Ha (UHAHCOBU MHCTPYMEHTHU BBB Bpb3Ka ¢ oOpaTHH u3KymyBaHus npe3 2008r., 2009

r.u 2010r.

r) MuHMMa/Ha, MAKCMMAJIHA W CPETHOINpPETerIeHa eMICHOHHA CTOMHOCT M IeHa Ha
00paTHO U3KyNyBaHe
MI/IHI/IMaJIHaTa, MaKCuMaJiHaTa U CPCAHOIPCTCIIICHATA CMUCUOHHA CTOMHOCT U ocHa Ha

obpatHo m3kymyBane 3a 2008r., 2009r. u 2010r. ca npeacTaBeHu B cieBamiaTa TadauIa:

Kbm 31 rexemepu 2008r. Kbm 31 rexemBpu 2009r. Kbm 31 gexemBpu 2010r.
Emucunonna Ilena na o6paTHo Emucnonna i]gl-l:;z Emucuonna |Ilena na odparHo
croiiHoct (JIB) H3KynyBaHe (JIB) croiinoct (J1B) mwmll)m“p (a] CTOMHOCT (1B) | m3kynyBane (1B)
MuHuMasHa 11.3988 11.0635 10.3518 10.0473 11.5794 11.4636
MakcumaiHa 17.6772 17.1573 12.5756 12.2057 12.4634 12.1519
CpeHonpeTerieHa 15.2809 14.8315 11.5278 11.1887 12.105¢ 11.857:

I'padukaTa nmpeacTaBst U3MEHEHHETO HA eMUCHOHHATAa CTOWHOCT U 1IeHaTa Ha 00paTHO

M3KYIyBaHEe OT HaYaJloTO Ha AelHocTTa Ha (oHna 1o kpast Ha 2010ronuna:

18



pacdmka Ha eMMCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo

B, u3KynysaHe Ha asnoseTe Ha Tu Bu An XapmoHus

== EMMCWOHHA CTOVHOCT = L|leHa 0GpaTHO M3KynyBaHe

1) Bpoii asisioBe B o0palieHHe KbM Kpasi Ha TOMHATA, KAKTO M OPOii HAa eMUTHPAHH,

NpoAajeHH U 00PAaTHO U3KYNEHH As1JI0OBe

ITpez 2010 r. ca emutupanu 1 078.68330post nmsamoBe, a ca W3KynmeHH oOpaTtHo 52
138

570.5381asm0Be. OOmumsT Opoii asmoBe B oopamenue kbM 31 nekemBpu 2010 roguna e

781.2336.

KbMm 31 IexemBpu

KbMm 31 lekemBpH

KbMm 31 JIexemBpu

200¢ 200¢ 201C
Bpoii Ha eMUTHpaHU JSI0BE 83 169.2100 869.9201 1 078.6833
Bpoii Ha 00paTHO M3KYIICHH JISUIOBE 609 532.1611 156 735.5536 52 570.5381

Bpoi/'l JAJI0BE B 06paH1€HI/I€ KbM Kpasl Ha roiuHaTa

346 138.7219

190 273.0884

138 781.2336

e) I[amm 3a paspeliCcHUTE U MOJ3BAHU 3a€MH, BKIIIOYUTEJIHO padMep, CPOK HA 3aeMa

1 JIUXBHU 110 HEIro, YCBOCHA 4aCT OT 3aeMa, IJVIATCHHU JJUXBHU H pasMep Ha HEM3IbJKCHHUSA 3aeM

KbM gatata Ha aktyanusanus Ha npocriekta @POHJIBT He e mon3Ban 3aeMu.

3. NKOHOMMNYECKA UTHO®OPMAILIUA

3.1. /lanb4YeH pexum

JanbueH pexxum Ha DOHJIA

CermacHo wi. 174 ot 3akoHa 3a KOPIOPAaTHBHOTO Moa0XxoaHO obmarane (3KIIO),

JTOTOBOPHUAT (HOHJ HE ce obJiara ¢ koproparuBeH JanbK. ChriaacHo wi. 194,an. 3, 1. 2 ot 3KI1O
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He ce obarar ¢ 1aHbK IPH U3TOYHUKA TUBHICHTUTE M JIMKBUJIAIIMOHHUTE JISJIOBE, PA3MpEaCIICHA

B I10J13a Ha JOTOBOPEH (POHI.

JlaHb4YeH pexuM Ha npUTexaTeauTe Ha asiiioBe or POHIA

Cowrioacao wi. 196 ot 3akoHa 3a KOpmopatuBHOTO moaoxoaHo obmarane (3KITO) e ce
o0yaraT ¢ JaHBK NMPU U3TOYHMKA JOXOJIUTE OT pasnopekaaHe ¢ (PMHAHCOBU MHCTPYMEHTH, KOETO
BKJIIOYBA U TOXOAUTE OT clenku ¢ asuioBe Ha ®OHJIA, u3BbpIeHN Ha peryupaH mnas3ap, KakTo u
JIOXO0IHTE OT caenku ¢ msuose Ha POHJIA, ckiItoYeHn npH yCIOBUATA U TIO pefa Ha 0OpaTHOTO
n3kymnyBaHe ot camusg @OH/I.

CoraacHo wi. 194,an. 1 u un.200,an.1 ot 3KITIO, noxoxure oT pa3npeneineHrne Ha 10X0aa
[romuinHaTa neyanoa/ na ®OHJIA, kakTo ¥ JTUKBUIAIIMOHHUTE JsUTOBE/TIIANAHKS, PA3TIPEACTICHA
or ®OHJ/IA, B nos3a Ha MECTHH IOPUAMYECKU JIMLA, KOUTO HE Ca THPrOBLH, U UYKIAECTPAHHU
IOpUANYECKH JIUIA, ce obyaraT ¢ 5 Ha cTo JaHbK IpU U3TOYHHUKA, KOHTO € okoHYarteseH. [lo To3u
pen He ce o0sarat TOXOJMTE U JUKBUIAIIMOHHUTE JsUIOBe/TIANaHus, Pa3pe/IeiicH B MoJ3a Ha
MECTHU IOPUAMYECKU JHIAa — THhProBUM U UYXKIECTPAHHU IOPUAMYECKH JIHIA C MSCTO Ha
CTONAHCKa JIEHHOCT B CTpaHara. PasmpeneneHusT noxon /roauiiHara mnedanba/ oT JOrOBOPHU
GboHIOBE, KAKTO M JMKBHIAIMOHHHUTE sUIOBE/TIIANIAHUS, MOJYYCHH OT MECTHH IOPUIMYCCKU
JUIa — THPrOBLM C€ B3eMaT MPEABUJ MpHU OINpeaesHe Ha (UHAHCOBUS pE3yiTaT 3a JaHbUHU
I[eJTH Ha Te3U IOPUINYECKH JINIIA - THPTOBIM, HA OCHOBATa Ha KOWTO ce ompeels obiaraeMara uM
nevanoa.

CoraacHo wi. 194,an. 3 ot 3KIIO, nanbk BbpXYy AOXOAUTE OT pa3MpeaesieHne Ha J0X0/a
[ropumnaTa neyan6a/ na ®OHJIA u OT IMKBUIAIIMHOHHHUTE IsI0Be/TUTAIIIAHNS, PA3PEACICHH OT
®OHJIA, HE ce yappka, KOraro JOXOABT CE€ pa3mpees B Mo3a Ha ApyT JOTroBOpeH (hoH Uiu
Ha YYXJECTPAHHO IOPUIUYECKO JIMIIE, KOETO € MECTHO JHUIE 3a JaHBYHM LIeJId Ha JbpiKaBa
yjleHka Ha EBponelckus cbro3 WIM Ha Apyra AbpkaBa — cTpaHa no Crnopa3ymMeHueTo 3a
EBponeickoT0 HMKOHOMHYECKO NIPOCTPAHCTBO, C M3KIOYEHHWE HaA CIy4yauTe Ha CKPHUTO
pasmpeneneHe Ha evanoa.

Cernacao un. 44 or 3KIIO, mpu ompenensHe Ha AaHbYHUSA (DUHAHCOB pe3yiTaT Ha
MECTHHUTE HOPUJMYECKH JIMIA U YYXIECTPAHHUTE HOPUAMYECKH JIMIA, KOUTO OCBIIECTBSIBAT
cTomaHcka JeiHocT B PemyOnuka beiarapus upe3 MsACTO Ha CTOMAHCKA JEWHOCT WU TMOJTydaBaT
JOXOJIM OT M3TOYHUK B PemyOnuka bearapus, caeTOBOAHUAT (DUHAHCOB PE3YNTAT C€ HAMallsBa C
nevanbaTa OT pa3nopexaane ¢ GUHAHCOBH MHCTPYMEHTH (B TOBa yuciio U ¢ asiioBe Ha DOHJIA),
onpeereHa KaTo MOJIOKUTEIHA pa3iinKa MEXy MPOJIaKHaTa IIeHa U JOKYMEHTAJHO JI0Ka3aHaTa

1eHa Ha npugooOuBane Ha msutoBe Ha DOHJIA, u ce yBenmvaBa cbhe 3arybara OoT pa3nopexiaaHe ¢
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¢buHancoBn uHCTpyMeHTH (B ToBa umcio u ¢ jguioBe Ha DPOHJIA), ompemencHa Kato
OTpULIATENIHATA pA3JIMKa MEXJy IpPOAAKHATA LEHAa W JOKYMEHTaJHO JOKa3aHaTa IIeHa Ha
npunobuBane Ha asutoBe Ha DOHJIA.

Ceraacuo wi. 13,an.1, 1.3 oT 3akoHa 3a JaHBIMTE BBPXY JA0XOANUTE HA (PU3NYECKUTE JIUIA
BAA®DJI) He moanekaT Ha obaraHe JOXOIUTE OT pasmopekiaaHe ¢ (PMHAHCOBH MHCTPYMEHTH,
KOETO BKJIIOYBA U JOXOIUTE OT cAeiku ¢ asmoBe Ha ®OHJIA, u3BbpiIeHn Ha peryjiupaH mnasap,
KaKTO M JIOXOJUTE, MOJIyYeHU OT caenku ¢ asuioBe Ha POHJIA, ckitoueHu mpH yCIoBHATA U 110
pena Ha oOpatHOTO m3KymyBaHe oT camus DPOHJ[. HezaBucumo oOT TOBa OOCTOSITENCTBO,
JOXOJIUTE Ha YYXKIECTpaHHU (pu3MUecku nuna OoT Mpojax0a, 3aMsHa U JPYro BB3ME3JIHO
MPEXBBPIISIHE Ha JSUTOBE ce 00Jiarat ¢ OKOH4YaTeaeH JaHbk B pazmep 10Ha cro (w1.37,am.1,1.12u
yn.46 3/1/I®JT). He e nanuue TakoBa oOjaraHe mpu YCIOBHE, Y€ JOXOJHMTE IO IPEIXOJHOTO
U3pCUCHHE Ca HAUMCIICHU/U3IUIATEHH B 110J13a HA Uy)KJISCTPAaHHU (DU3MUYCCKH JIUI[A, YCTAHOBEHH 32
JAHBYHM LIEJIM B IbpKaBa - YWICHKA Ha EBpOIENCKUs ChI03, KAKTO U B Ipyra JbpKaBa - WICHKA Ha
EBporneiickoTo HKOHOMHYECKO mpocTpancTBo (wr.37,am1.7 3D JI).

Cerimacuo wi. 38,an.1 u wn.46, an.3 ot 31D JI, noxoaure oT pasmpenencHne Ha J0X0aa
[romuinHaTa neyanoa/ na ®OHJIA, kakTo ¥ JTUKBUIAIIMOHHUTE JsUTOBE/TIIANAHKS, PA3TIPEACTICHA
or ®OH/IA B moJy3a Ha MECTHO WJIM 4YY)XJIECTpaHHO (U3MUECKO JHIlE, ce obyaraT ¢ S5 Ha CTO

JaHBK IIPpHU U3TOYHHUKA, KOHTO € OKOHYATEJICH.

3.2. Takcu (KOMHCHOHH) IPH MOKYNKA M MPOAaKda Ha JslJIOBe

Pa3xonuTe Ha MHBECTHTOpA MPH 3aKyIyBaHE HAa CIMH JISUI Ca paBHHU Ha 2 (IBE) Ha CTO OT
HETHATa CTOMHOCT Ha aKTUBUTE Ha €JIUH JI4J1, a Pa3X0JuTe 110 0OpaTHO U3KYyINyBaHe ca paBHU Ha 1
(emHO) Ha CTO OT HETHATA CTOMHOCT HAa AaKTUBUTE HA €IWH JISUT.

Koraro mpurexaren Ha J4710B€ OT Jpyra KOJEKTHBHA WHBECTHULMOHHA CXEMa,
ynpasisiBaHa oT ,, Tu bu At Acer MeHUDKMBHT ', IIpoJiaBa T€3U AsUIOBE, WIM YacT OT TAX, C LEI
na 3akynu jasuioBe or ®OHJIA, pasMepbT Ha pa3xoauTe O eMUTUpaHeTo Ha JsimoBe or POHJIA
€ paBeH Ha a0COJIOTHATa CTOMHOCT Ha pa3jiMKaTra MEeXIy pa3Mepa Ha pa3XxoJuTe 3a 0OpaTHO
U3KYyNyBaHE HA JSUIOBETE B JipyraTa KOJEKTHBHA MHBECTHIIMOHHA CXE€Ma, KOMTO MHBECTHUTOPBHT
MIPO/IaBa, M MOCOYEHUS B MPEIXOJHUS naparpad pa3Mep Ha pa3xoAuTe 10 eMUTHPAHETO.

B cnywaute, xorato nputexaren Ha asinoe oT POHJIA npoaaBa Te3u AsI0BE, WA YacT
OT TSX, C LIeJd JIa 3aKyNHu JsUI0BE OT JIpyra KOJIEKTHBHA MHBECTUI[MOHHA CXEMa, YIpPAaBIsBaHA OT
» 11 b At Acer MeHUKMBHT”, 1IleHaTa Ha 0OpaTHO U3KYIyBaHE € paBHA Ha HETHATa CTOHHOCT

Ha aKTUBHUTC Ha CAUH IOAJI.
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Pa3sxomute mo emuTHpaHe M 0OpaTHO W3KYyNMyBaHEe ca MNpEeTHA3HAYCHU Ja IOKPUAT
pasxoauTe mpu mnponaxba/m3maBaHe W OOpPaTHO WM3KYIyBaHE Ha JSUIOBE, M C€ BKIIOYBAT B
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHe.

Ilpn mnokynka W mnpomaxOba Ha [sUI0OBe Ha BTopuuyHHsA (perynupaHus) masap,
MHBECTUTOPHUTE 3aIUIallaT KOMHCHOHHM B 11032 HAa MHBECTHLHOHHHUTE IMOCPETHHIM CBITACHO
TexHuTe Tapudu, KaKTo U Takca B momsa Ha bwarapcka ¢onmoBa 6opca — Codusi, KOSATO KbM
MOMEHTA 3a CHIEJIKH C ()MHAHCOBU MHCTPYMEHTH (pa3iuyHu OT akuuu U obnuranun) ¢ 0,03%or
CTOMHOCTTA Ha CEJKaTa, HO HE 10 — Majko oT 11eB u 00MUYaifHO ce BKJIIOYBA B KOMHCHOHATa Ha

WHBECTUITMOHHUTE MOCPETHUITH.

3.3. /lpyru Bb3MO:KHH Pa3xoau

Pa3zxoou 3a uneecmumopa

He chmiectByBar npyru pa3xoAw M TaKCH, HEMOCPEICTBEHO CBBpP3aHU C WHBECTUIIMATA B
nsutoBe Ha DOHJIA.

WNuBectuTopuTe 3amiamar TakCHM 3a  JOMBJIHUTEIHU  YCIYrd, TMPEJOCTaBSIHU  OT
VYpaBnsiBaloTo IPYyKECTBO, KATO U3JaBaHE HA YIOCTOBEPUTEIHU JOKYMEHTH 32 MPUTEKABAHUTE
JSITIOBE, TIPEIOCTaBSHE Ha JOMBIHUTEIHA WHGOpMAIUs W Ap. MOJ00HM, CHIIACHO CIIeIHATa
Tapuda, npmioxenue kpM [IpaBunata Ha DOHJIA:

* 3a npexBbpJsHE Ha JSJI0BE OT MOJACMETKA Ha MpUTEXaTelsd Ha JsioBe npu , Tu bu A
Acer MenmmxkmbHT” EAJl KbM HeEroBa MOACMETKA NPH WHBECTHIIMOHEH IOCPEIHUK,
Oanka neno3utap win Oanka nomeuuten — 1,00meB Ha Tpancdep;

* 3awu3gaBaHe Ha AyOnMKaT Ha Aeno3uTapHa pasnucka — 1,00mes;

* 3a oTTerJIsgHE Ha MOpbhUKa — Oe3 Takca.

* 3ampenocTaBsiHE Ha JIOMBIHUTEIHA HHPOpMaLus — 6e3 Takca.

Paszxoou 3a cnmemxa na ®OH/[A (kocéenu pazxoou 3a unHeecmumopa)
3a cmerka Ha ®OHJIA ca Bb3HarpaxaeHusATa 3a YNpaBIABALIOTO IPYKECTBO, OaHKaTa
JIENO3UTap, WHBECTHIIMOHHHS TOCPEAHUK, PETUCTPUPAHUTE OJUTOPH, KAKTO U Pa3XOad TIO

TEKYIIHU HAA30PHU U YICHCKHU TAKCH.

22



4. TbhbPI'OBCKA UH®OPMAIIUA

4.1. Ycuaosus U pel 3a MOKYNKA U MPoaax0a Ha AsJI0Be

C wu3KIIOYEHHWE Ha CIIy9aWTe Ha BPEMEHHO CHUpaHe Ha OOpaTHOTO W3KYIyBaHe,
VYpaBisaBaloTo ApyKECTBO MOCTOSHHO npeaara asnosere Ha ®OHJIA Ha MHBECTUTOpUTE 110
€MHCHOHHA CTOWHOCT M TH M3KyIyBa OOpaTHO TO IIeHa Ha 00paTHO M3KymyBaHe. EMucroHHaTa
CTOWHOCT M II€HaTa Ha O0OpaTHO M3KYIyBaHE C€ OCHOBABAT HAa HETHATa CTOMHOCT Ha aKTUBHTE Ha
€IVH JIsUT, U3UMCIICHU U 00SBEHHU ChIIIaCHO METO/Ia, OMMCAaH B MBJIHUS npoctekT Ha DOHJIA.

VYnpaisBamoTo ApYKeCTBO MpoaaBa M M3KymyBa oOpaTtHo nssioBete Ha @OHJIA 3a
CMETKa Ha mocieaHus. IHBecTUTOpHUTE KynyBaT (3aucBaT) M MpoaBaT JsUI0OBE HA OCUTYPCHUTE
or V]I “Tu bu Aii Acer Meummkmbut” EAJ] rumera (odwucu), Karo 3a IenTa H3BHPIIBAT
CIIETHUTE IEUCTBUSL.

J moJaBaT TOpbUYKA 3a IMOKYNKa Ha JsJI0Be WM OOpaTHO W3KYIyBaHE, ChIbpiKalia
pekBusutuTe chrimacHo Hapemba Ne 25/2006. 3a w3uckBaHUSATa KbM JCHHOCTTa Ha
WHBECTUITMOHHUTE JIPYKECTBA U JIOTOBOPHUTE (POHIOBE, JIMYHO, YpPe3 MHITHOMOIIHHUK WITH
JUIICH3UPaH MHBECTHUIIMOHEH TNocpenHuk/0anka. [Topbuka 3a MOKyNKa W mpojaxkda Ha
JISJTOBE MOJKE J1a C€ MOJy4Yr Ha THUIIeTaTa.

. MpeBexaaT Mo 0aHKOB IT CyMmara CpEIlly 3alHhCaHWTEe JSUIOBE B CIIEMATHATa CMETKa
IBAN: BG31BUIB98881092775118, BIC: BUIBBGSFmnpu "Cromancka u
uHBecTuimonHa 6anka” AJl, otkputa B nmoma Ha ®OHJIA, win s BHACAT HA THIIETaTa HA
VYpaBisBamoTo ApyxKeCTBO.

. B cllyuyail 4ye MOJaBaT MOPHYKA UYpe3 IIBIHOMOIIHUK, TOCICIHUAT € HEOOXOAMMO Ja
MpEeACTaBd M HOTAPUAIHO 3aBEPEHO ITBJIHOMOIIHO, JaBallo MpaBO 3a H3BBPILIBAHE HA
YIOPaBUTEIHU U PA3TIOPEAUTEITHH ACHCTBUA ¢ (PMHAHCOBU MHCTPYMEHTH M JACKJIaparus, 4e
HE W3BBPINBA 1O 3aHATHE CACIKH ¢ (PMHAHCOBM MHCTPYMEHTHU. Te€3M M3WCKBAaHHS HE Ce

npujiarat, KOraTo 3asiBKara c€ nojaBsa 4pc3 HHBCCTUIIUOHCH MMOCPCAHUK.

[Topbuku 3a MOKyNKa U 0OOpaTHO M3KYIyBaHE Ha JSUIOBE CE MpHeMaT BCEKH pabOTeH JeH
Mexay 8:30m 16:00uaca Ha rumerara Ha YTIpaBisIBAIOTO APYKECTBO, BKIFOUUTEIIHO B OUCUTE
Ha 3A/l byncrpan Buena Unmypsae ['pyn u B opuca na UII ,Espogumunr” A/l B rp. Byprac.
[TopbukuTe 3a MOKyNKa U OOpaTHO M3KYIyBaHE C€ M3MBJIHIBAT MO €MUCHOHHA CTOMHOCT WU
1[leHa Ha O0paTHO M3KyIyBaHe, ONPEEJICHHU 3a JIeHs, CIeBalll 1aTaTa Ha MoJaBaHe Ha MopbyKara.

[Topbuku 3a MOKyNKa ¥ 0OpaTHO M3KYIyBaHE Ha JsuioBe Morar ga ce mpuemaTr u oT 16:00 no
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18:004aca, kato Te3u MOPBHUYKU CE€ M3IIBIHABAT MO IIEHATA, 0 KOSATO CE€ M3MBIHABAT MOPHUKHUTE,
npuetu 10 16:004aca Ha cneaBarnius paboTeH JCH.

[TopbukuTe 32 MOKyIKa U 00paTHO M3KynyBaHe Ha asiioBe Ha DOH/IA ce n3mbiHABAT Ha
cienBamusi pabOTeH JIeH, HO HE MO-KbCHO OT 3 pa0OTHM THU OT JaraTra Ha IOJaBaHE Ha
rmopbuKara.

[Topbukara 3a MOKynKa c€ M3IbBJHSIBA 10 pa3Mepa Ha BHECEHaTa OT MHBECTUTOpA CyMa,
paszeneHa Ha OmpeeieHaTa eMHCHOHHA CTOMHOCT Ha €IWH JsUI, KaTo OposST Ha 3aKyICHHUTE
JSUI0BE CE€ 3aKpBIVIABA KbM TO-MAJKOTO ISUIO YHCIO. JIbKMMmara cyma cpemnry oOpaTHO
W3KYTEHUTE JISJIOBE C€ M3IUIAIA Ha MHBECTUTOPA B 3-IHEBEH CPOK OT JaTaTa Ha M3MBJIHEHUE Ha
MmopbyKaTa 1o ykazaHa 0aHKOBa CMETKa WM B Opoif Ha TUIIeTaTa Ha Y MPaBIIsIBAIIOTO IPYKECTBO.
VYrpaBnsBamoTo APYKECTBO HM3Ipalia B CPOK 10 S pabOTHW HU Ha JIMIIETO, Jajl0 MOpbhUYKATa,
MMHUCMEHO MOTBBPKACHUE 32 U3II'BIHEHUETO W.

®OHADBT upe3 YnpamisBaimoro IPYKECTBO MOXE JAa H3AaBa/mpojgaBa Ha 0Oas3ara Ha
HETHaTa CTOMHOCT Ha aKTUBHUTE CH M YACTUYHU [AJIOBE CPEIy HAalpaBEeHA MapuyHa BHOCKA C
OTpeJIeieH pa3Mep, ako Cpelly BHECEHaTa cyMa He MOXKe Jla ObAe W3/1aJICHO IISUT0 YUCIIO JISIIOBE.
PenbT 1 HAUMHBT 3a TOBA Ca CICOHUTE:.

1. ®OHJBT u3gaBa yacTUUeH JsJ1, Ha 0a3a HA HETHATA CTOMHOCT HA aKTUBHUTE CH, BUHATH,
KOIaTo CJIeJ 3aKyIlyBaHe Ha JsU1/0Be CpeIlly HalpaBeHa OT MHBECTHTOP MMapryHa BHOCKA C
ONPEEIICH pa3Mep, € HAJIMIIE OCTAThK, O-MaTbK OT EMHUCUOHHATA CTOMHOCT HAa €IUH ASI.

2. Pa3MepbT Ha YaCTHUYHHSA [ € paBEH HA OCTaThKa ChIVIACHO T.1 M ce 3akpbhIysBa J0
YETBBPTHUS 3HAK CIIE] AECETUYHATA 3aIeTasl.

3. He ce u3nbaHsBa MopbhyKa 3a Cyma, Mo—Majika OT eMHUCHOHHATa CTOWHOCT Ha €IWH JISI.

4. B moTBBPXKACHUETO 3a M3MBJIHEHATA MOPHUKA CE€ MOCOYBA, OCBEH pa3MephT Ha oOIIaTa
CTOMHOCT Ha MOpPBHYKATa, U OOLIUAT pa3Mep Ha MPUTEKABAHUTE OT MHBECTHUTOPA JISIIOBE,
BKJIFOUHMTEIHO pa3MepbT Ha YACTUYHHUS JSII.

5. Jlemo3uTtapHaTa pa3mucka oTpassiBa Oposi 3aKyNeHH MsSJI0OBE, BKIIOUUTEITHO pa3Mepa Ha

YaCTUYHUSA O71.

4.2. YcaoBus U pej 3a pasnpe/iesisiHe U U3IJIALIAHE HA 10X0/

Hoxonpr Ha ®OHJIA Moxe na Oble pasmpenernieH Mo penieHHue Ha YTpaBisBamioTo
npyxectBo. IIpaBo Ha yacT OoT moxoja MMar JulaTa, BIMCAHU B perucrtpure Ha LleHTpanHus
Jeno3uTap Kato npurexarenu Ha asuioBe Ha POHJIA na 14-tus aeH cien narara Ha 3ace€aHUETO
Ha CbBeTa Ha AMPEKTOPUTE Ha YIPaBIABAILOTO JPYKECTBO, HA KOETO € IMPHET TOAULIHMAT
(UHAHCOB OTYET M € B3E€TO pElIeHHE 3a pasnpezeieHre Ha 10XoA. JloXoasT ce u3Iiala B Cpok

A0 3 MECCIla CJIea naTtaTta Ha TOBA PpCUICHUC.
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4.3. Yecrora, MACTO W HAYUH 32 Ny0JIMKyBaHe MJIH ONOBECTSBAHE Ha
uHpopManus 3a €MHCHOHHATA CTOMHOCT M IeHaTa Ha oOpaTHO

HU3KyNyBaHe Ha (pOHJA.

EmucronHaTa CTOWHOCT U IleHaTa Ha OOpaTHO M3KYIyBaHE CE U3UUCIISIBA BCEKU pabOTEH
neH kpM 16:00uaca u ce o0sBsBa:
. BBB B. “[lapu” Ha cnexBamus paboTeH JieH;
. B Unrepuer crpannnara na ®OHJIA — www.tbiam.bg/tbiharmony;
. B KOH no xpas Ha paboTHus JeH;

. Ha THIIIETaTa Ha yIpaBJIABaIoTO ApyxecTBO — B 8:304aca Ha ciieBamys pabOTEH JIeH.

5. JOITBJIHUTEJIHA UH®OPMALIUA

5.1. II'bJAHMAT M KPATKUAT NPOCHEKT, KAKTO U TIOAUIIHUTE W TPHMECECYHH
oruetu Ha D®OHJIA, Morar ga ObAaT MOJy4YeHH OT HHBECTUTOPHUTE

0e3ILIaTHO.

5.2. Han3opHa Abp:KaBHA HHCTHTYI U

Hamzopnara nbpkaBHa wuHctutyuuss Ha DOHJIA u YmopaBagBamoTo ApYXKECTBO €
Komucusra 3a huHancoB HaI30p.
VYpaBnsiBamoTo APYKECTBO € MOTYUUIIO Pa3pelICHUE 3a OpraHU3UpaHe U YIPABICHHUE Ha

DOOHJIA c Pemienne Ne 749 —J1® ot 7.12.2005. na Komucusita 3a puHaHCOB HAI30D.

5.3. HUndopmanus 3a MICTOTO, BpeMeTO W HAYMHA, 10 KOWTO MOKe 1a Oble

NOJY4Y€Ha JOIbJIHHUTE/IHA I/IH(l)OpMaIII/IH

To3u IlpocrekT, kakTo © gombiHUTeNnHAa wuHGopMmanuss otHocHo OOHJA wu
VYpapisBamoTo ApYKECTBO, BKIOUUTEIHO Bcuuky npaBuwia Ha POHJIA kakTo U rOAMIIHUTE U
MCKIUHHUTEC q)HHaHCOBI/I OTUYCTHU, JOKJIaAN 3a I[eﬁHOCTTa nu O,Z[I/ITOpCKI/ITe JOOKJIaau, MOTraT Aa CC
HOJIY‘-IaT BbB BCHUYKU THUIICTA, IIOCOUYCHU Ha I/IHTepHeT CTpaHI/IL[aTa Ha YHpaBHHBaH_IOTO

APYKECTBO M Ha aJipeca Ha:
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e V] “Tu bu A#i Acer MeanmkmbHT” EAJl, Codus 1113,yn. "Tuntasa” Ne 13b,
BX. A, et. 1, ten. (02) 935 06 35pcexu paboren men ot 8:30 10 17:30.JIume 3a
KOHTakTH: Asnekcanapa bakanosa.

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

5.4. JlaTa Ha ny0JMKyBaHe HA MPOCHeKTa

IIpocnextsT Ha P “Tu bu At Xapmonus” e nyosiukyBad Ha 16 nexemspu, 2005r. B Op.

101na IspxaBen BecTHUK U Ha 13 nexemBpu, 2005r. BbB BecTHUK “[lapu”.
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