NI “Tu bu Aii EBpooona” Al

I[MPOCIIEKT

3a MBPBUYHO MYOJUYHO MpeJIaraHe Ha aKIuu

Ha U1 “Tu bu At EBpobonn” AJl

HpCI[MCT Ha NpeAJIaraneTo :

OOUKHOBEHU OE3HAIIMYHU AKI[UUA

[IpocnexrpT chabpxka 1sutata uH@opmauus 3a W “Tu bu Al EBpobGonn” All,
HeoOXoJMMa 3a B3eMaHE Ha pelIeHHE 3a MHBECTUPAHE B €MUTHUpaHUTE OT J[pyxkecTBOTO
aKIUU, BKIIOYUTETHO OCHOBHUTE PUCKOBE, CBBp3aHu C JlpyXKecTBOTO U Heropara jeidHocT. B
MHTEpeC Ha MHBECTUTOPUTE € Ja ce 3amo3HasAT ¢ [Ipocnekra mpeau a B3eMar pelieHHE Ja

WHBECTUPAT B aKUMUU Ha [[pyKeCTBOTO.

Komucusita 3a d¢unancoB Ham3op e norebpamia I[lpocnekr 3a NbPBHYHO
ny0au4Ho npeasnarane Ha akuuu Ha U/ “Tu bu Aii EBpooonn” A/l ¢ pemenue Ne 477-E
ot 29 oktomBpu 2003 r. [loTBBpKIEHNETO HA MPOCIIEKTA He o3HA4YaBa, ye Komucusita
0100psiBa UJIM He 000PsIBA MHBECTHPAHETO B MpeAJaraHure HeHHH KHMKa. Komucusita

He TMoeMa OTTOBOPHOCT 32 BEPHOCTTA HA MpeCTABEeHATA B MpocneKTa HH(p opManusi.

Unenosetre Ha ChBera Ha nupekropute HAa U] “Tu bu At EBpobonn” AJl, kakto u
ynpasisBao apyxectso “Tu bu Al Acer MenumpxkMbpHT EAJl OTroBapAr coauiapHoO 3a
BpeAM, NpPUYMHEHH OT HEBEpHH, 3aliykJaBal WJIM HemblIHW JaHHUM B [Ipocnekra.
CpcTaBUTENNTE HA TOAUIIHUSA (MHAHCOB OTYET Ha [IpyKecTBOTO OTTOBAPSAT CONMUJIAPHO C TAX
3a BpeIu, IPUUYMHEHH OT HEBEpHH, 3a0My)KIAaBalllM WJIM HEI'BJIHU JAHHU BBB (DMHAHCOBUTE
oruetn Ha WJ| “Tu bu Ait EBpobonn” AJl, a perucrpupaHus oguTop — 3a BpEAUTE,

MNPpUYNHCHU OT OJJUTUPAHUTE OT HETO (I)PIH&HCOBPI OTYCTH.

15 mapt 2010 1.

JlaTaTta Ha ocyieiHATa aKTyanu3alus Ha [IpocnekTa 3a MbPBUYHO My OJIMYHO MPEASIaraHe Ha aKIMU Ha
WJ] “Tu bu Ait EBpoboun” AJl e 15 mapt 2009r.
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NuBectutopute Morar na nonydat [Ipocnekra ort:
e VmpasnsBamoro aApyxectBo “Tu bu At Acer MeunmxmbHT” EAJl C agpec: rp.
Codus 1301, yn. ,,CBera Codus” Ne 7, ten: +359 (2) 935 06 35, nuie 3a KOHTAKTH

Anekcanpapa bakanoa, Bceku paboten neH ot 8:30 1o 17:30 vaca

HNuBecTHpaneTo B mpejUlaraHUTe LEHHHM KHHKA € CBBP3aHO C OMpeJeseHH
puckoBe. B:x. “2.5. PuckoB npo¢gui1 Ha MHBeCTHLHHOHHOTO JpYy:KeCcTBO” Ha CTpP. 26 oT

IIpocnexra.



1. JAHHM 3A MHBECTHUIMOHHO JPY/KECTBO ,TU BH Al

EBPOBOHI” A/l

HaumenoBanue:

U “Tu bu Aii EBpodona” A/l

Cepnanuine u aapec Ha yIpaBJiCHHE:

Penyb6inka Bbarapusi, rp. Codus, o0 umna
Oo6opuiue, yia. Jlynas 5.

Anpec 3a KOHTaKTH:

Penyomka Bbbarapus, rp. Codusi, o0ummna
Bo3paknane, yia. Cera Codus 7,eT1. 6

Tenedon: 02 935 06 24
dakc: 02 93506 17
Enexrponna noua: tbi_eurobond@tbiam.bg

Crpanuna B HTepHerT:

www.tbiam.bg

Tun Ha HHBCCTUIUOHHOTO APYKCCTBO:

OtBopeH THI

3aTBOpEH NEPUO:

He ce npeaBu:kaa 3aTBOpPEH Tie pHOJI.

[ara Ha yupensBaHe:

22 sanyapu 2003 r.

[Ipeamert Ha AeHHOCT:

HNHBecTUpaHe B LIEHHM KHHKA HA NapU4YHU
cpeacrBa, HaOpaHm  4pe3  NMyOJHMYHO
npeJIaraHe Ha aKIMM, NPH CHa3BaHe Ha
NPUHIHUIIA HA pa3lpe/eJieHHe HA PUCKA.

Cpoxk:

JIpyKeCcTBOTO ce yupeasiBa 3a Heonpe/aeieH
CpPOK.

Howmep n nara Ha pa3pelleHHETO, U3JaJE€HO OT
K®H:

N 210-HUJ ot 9 rou1u 2003 1.

HOMep u nmapruaga Ha BIIMCBAHC Ha

JpyXecTBOTO B TBPTOBCKHUS PETUCTBP:

CI'C ¢pupmeno nesio No 7922/2003 r., napr.
No 77704, Tom 918, perucrsp L, cTp. 95.

Kon mo BYJICTAT:

131116580

Howmep or HAP:

1223127068

PazmMep Ha kamuTana, ¢ KOWTO € Y4YPEIEHO
HpyxecTBOTO:

500 000 ( meTCTOTHH XWISAAH) JIeBa

Bpoit akuuu KbM MOMEHTA Ha yupeJsBaHe:

2 500 (1Be XWIAAM U ETCTOTHH)

Mscro, KBJIETO YCTaBbT W JAPYIUTE
ycTporictBeHu akroBe Ha WMJI ca mocTwhnHu 3a
VHBECTUTOPHUTE:

rp. Codms 1301, ya. “Csera Codus” 7, et. 6




1.1 Jlannu 3a yieHoBeTe HA CbBeT Ha aupekTopute Ha U/ “Tu bu Aii

EBpooonn” AJl

Ipencenaren na C/:
Hacrosim u mocrosiHeH agpec:
OO0pazoBanue:

KBanuduxanms:

1999 — 2000

1982 — 1986

[podecnonanen onur:

2006 — KXbM HACTOSIIM I MOMEHT

2004 — 2006

1998 - 2004

1993 — 1997

M3nbaHUTE 1€ H IMPEKTOP:
Cenmanuie u

aJZipec Ha yIpaBJICHUE:
Howmep Ha BniucBaHe B

THPTOBCKHUSI PETUCTBD:

[Ipenmer Ha neMHOCT:

Emunns UBanosa Ilerkoa, EI'H 6204297030
rp. Codus, x.x. “OBua kynen”, 6. 511

BHCILIE, IOPUCT

OcHOBeH Kypc Mo mporpamara nmo 6aHku U (UHAHCHU Ha
MBU u ceprudukar mo OGaHkoBO zAeno Ha Institute of
Financial Services - London

Junnoma ot ropuaudecku pakynretr B CY “Cs. Knument

Oxpuacku”

IpaBeH KOHCYATAHT
Hawanmnuk otnen 3akoHonmaTenHu  pedopMu”  KbM
HapoanoTo crOpanme

I'maBen ceBeTHUK B Kommcusra mo HMKOHOMHYECKaTa
nonuTrka Ha HapoaHorto crOpanue

AreH1us 3a mpUBaTH3ALUSA

Otnen “IlpaBen”

[xenesuc MuBectmbHTC b.B

Xonanaus, Amcrep nam, Kaiizeprpaxr 62-64

33273612

v Jla ydpensiBa, y4acTBa, CHTPYIHHYM, W3BBpIIBA YIPaBIECHUE,

MperocTaBsl yCIyru U GUHAHCHpa APYTH NPEIIPUSTUS U I0PUINICCKA

JINIA;

v Jia peaocTaBst 00e3MeYeHNe 0 IBJITOBE U JIa CE aHTAXKHUPa KaTo

rapadT HWJId CBBMECTCH HWJIM OTACJICH IBbXHHUK, WM Oda TIapaHTupa

HU3NBJIIHCHUC OT CTpaHa Ha AbLICPHO AP YKCCTBO, OPUAUYCCKO JIUIEC, B



koeto [IpyxecTBOTO MMa ydyacTHe, APYKECTBO WJIM HpPEANpUATHE, C

KOCTO Ca CBbpP3aHHU B €/IHA I'pYyIla, NJIK KOCTO U J1a € APYIO JINIIC;

v

na mnpuaoOuBa, ympaBisBa, pa3paboTBa M pasmoiara ¢

HCABUXXUMO U IBUKHNMO UMYIICCTBO M CbOTBETHUTE IIpaBa BbPXY HETO,

KaKTO U C IPyTH MpaBa BbPXY aKTUBH;

v

Ja U3BbpIIBa BCUYKO, KOCTO MOXKE Jia € CBBP3aHO UJIM MOXKC Oa

€ I_ICJ'ICCT»O6p33HO 3a IMOCTUI'aHC HA TOPHUTC LCJIU, IIPU THIKYBAHC B

Hal-IMPOK CMUCBHIL.

.HI/II_IG, KOCTO IPCACTAaBJIABA I[)KCHGSI/IC HNaBectmbHTC b.B. IIpU U3IIBJIHCHUEC HA 3aIBbJDKCHUATA

MY KaTO U3I'BJIHUTCIICH YICH Ha CbBeTa Ha JAUPCKTOPUTC HA JPYKECCTBOTO:

Hacrosim u mocrosiHeH agpec:

OO6pazoBaHnue:

[Ipodecronanen onut:

1995 - 1999
1999 —2003
2003 —2004

2004 — anpui, 2007

Anpuin, 2007 — ssmyapu, 2009
Snyapu, 2009 — 1o MOMeHTa
Ygaen na CJI:

Hacrosm u mocrosiHeH aapec:

O6pazoBanue:

1996 — 2001

[Ipodecronanen onur:

®espyapu 2004r. - 110 HaCTOSAIIEM

HoemBpu 2002r. — auyapu 2004r.

HexemBpu 2000r. — Aryct 2001T.

Panocnas Jlonues I'epros, EI'H 7011022982
rp. Codus, x.x. Ctpenbue, 61. 99

BUCHIC NKOHOMUYECKO, MAaruCThbp CHCTOBOAUTCII

ADA OO, Onutop

“bpuct eng SAur”, OauTop

“BIIA byncrpan” AL, Jupekrop “@uHaHCOB KOHTPOII
Y OTYETHOCT”

“Tu bu At benrapus” AJl, ®PUHAHCOB TUPEKTOP
»llepcumon” EOO/Il, ®uHaHCOB AUPEKTOP

»wPeactoyln bearapus” EOO/l, YnpaButen

Cuiika JlumutpoBa Yenmpkosa, EI'H 7709270031

p. Codus, x.B. “Crpendume” yi. ,,Xalgymka ropa”,
61.3

BHCILE, FOPUCT

Jurmioma ot ropuandecku gakynrer B CY “C. KnumeHT

Oxpucku”

[TpaBHa xkanTopa, rp. Codus

AnBokar

» 11 bu At Kpenut” EA/]

[IpaBen otaen — FOpuckoncynt

[IpaBna kanTopa — anB. Hamexna KoBaueBa u ajB.

Kupun Pages, rp. Codust, FOpuandecks moMo nHmk



1.2 /lanHu 3a ynpaBJsiBallIOTO JPY:KeCTBO

HaumenoBanwue: V]I “Tu bu At Acer MenuxmMbHT EAJ]
Cenanuine u ajipec Ha yIpaBJICHHE: yn. “JlynaB” 5, ooumua O6opuire, rp. Codus
Anipec 3a KOpeCTIOICHITHS ; rp. Codus 1301, ym. “Csera Codust” 7, eT. 6
Tenedon (daxc): 02/935 06 11;02/935 06 17

Enexrponen anpec: office@tbiam.bg

Enexrponna crpanuiia B UHTepHET: www.tbiam.bg

[ara Ha ydpensBaHe: 15 ssmyapu 2002 1.

Homep wu pmata Ha paspemenuero 3a | Ne 135 — V][ ma JIKIIK ot 21 aBrycr 2002 .
U3BBpIIBaHE Ha AEHHOCT Kato Y /I: u Ne 487-V ]I na KOH ot 29 ronu 2005r.

Coo0ctBenuk Ha 100% ot akuuute Ha “Tu bu Aii Acer MeunmxkmbHT ~” EAJl € Tu bu
At ®@aitnenmmsn CoepBucus boearapus EAJl, nsmeprHo apyxectBo Ha Tu bu Al Ed
@aitnenurss CopBucus ['pyn b.B. (Xonanaus), koeto ce mputexana Henpsako ¢ Hax 90 % ot
Kapnan H.B. - komnanus, nucrBana Ha 6opcute B Amcrepaam (Euronext Amsterdam) u Ten

ABUB.

1.2.1 Ilpodecuonanen onut Ha /[pyxkecTBOTO

VI “Tu bu Aii Acetr MennmxkmbHT” EAJ] yrpaBnsBa moptdeinute or GuHAHCOBU
MHCTPYMEHTH Ha 3acTpaxoBaTEJIHO M IPe3acTpaxoBaTEIHO AaKIMOHEPHO JIPYKECTBO
“bynctpan”, nmonacrosiimem 3AJl byncrpag Buena Mumypwuc I'pyn, ot 21.01.2002 r.;
3acTpaxoBaTeIHO aKIMOHEPHO ApyxecTBO “bynctpan XKusor” ot 3.09.2003 r., moHacrosmem
3Al byncrpan Xusor Buena Muurypbpac I'pyn, “JloOpOBONHO OCUTypUTENIHA Mpexa -
3npase” ot 13.12.2004 r., 'apanmmonen ¢GoH (yIpeaeH ChITIaCHO 3aKOH 3a 3aCTPaXOBaHETO)
ot 24.02.2005 r., HammmonamHo Oropo Ha OBJITAPCKATE aBTOMOOWIIHHM 3aCTPaXOBATENH OT
01.07.2005 r., “Tu bu A# 3apaBHo OcwurypsiBane”, monacrosiem 301 «bynctpan 3apase»
AJl ot 15.09.2005 r., 3actpaxoBaTenHa komnanus ,.bearapcku umoru” AJl ot 06.12.2007r.,
JKuBorozactpaxoBaTrenHa kommaHusi ,bwarapcku wumorn” AJl ot 06.12.2007r. wu
LSCunaukanna @enepanus Metanuuun” ot 11.08.2008 .

C Pemenne Ne 524 — JI® ot 17.08.2005r. na Komucusra 3a ¢guHaHCOB HaA30p
VYrpaBisBaIoTo APYKECTBO MOJydaBa pa3pelieHue Aa oOpraHus3upa U yrnpasisisa JloroBopex

doux ,, Tu bu At Junamuk”, ¢ Pemenue Ne 748 — J1® ot 07.12.2005r. Ha Komucusra 3a




(¢uHaHCOB HAJ30p, MOJydaBa pa3pelleHre Ja opranusupa u ynpasisasa JloroBopexn ¢onp ,, Tu
bu Ait Komdopt”, ¢ Pemenue Ne 749 — JI® ot 07.12.20051. Ha Komucusra 3a ¢puHaHCcOB
HaJ30p, MOJydaBa pa3pellicHue a opraHu3upa u yrnpasissa u Jloroopen ¢oun ,,Tu bu Aii
Xapmonus”, a ¢ Pemenue Ne 1213 — JI® ot 21.09.2007r. Ha Komucusita 3a ¢uHAHCOB HA30D
nmoJlydaBa paspellieHue Ja opraHu3upa u ympasisBa u JoroBopeH ¢oua ,,Iu bu Aii
CokpoBuIle”. YIpaBisiBallOTO JIPYKECTBO U3BBPIIBA OT CBOE UME M 32 CMETKa Ha BCEKH OT
yeTupuTe (OHAA BCHYKMA MPAaBHU U (AKTHUUECKH NEHCTBHS, CBBP3aHU C TSAXHATa JEHHOCT,
BKJIIOYMTEJIHO, HO HE camMO MpoJax0a M oOpaTHOTO M3KyNyBaHE Ha JSUIOBETE HAa YETUPUTE
donma; M3uMcnsiBaHEe M OOsBSBAHE HAa HETHATa CTOMHOCT HA aKTUBUTE WM, €MHCHOHHATa
CTOMHOCT W IIeHaTa Ha O0paTHO W3Ky[lyBaHE Ha [SUIOBETE UM, CHCTaBSHE Ha OTACIEH
(UHAHCOB OTYET 3a BCEKU OT TSX, U3TOTBSHE HAa BCHUYKU CUCTOBOJHU, JAHBYHU U JPYTH
JIOKYMEHTH, NPEABUACHU B 3aKOHA, U TSIXHOTO MPEJICTABSIHE MpPE]l CbOTBETHUTE OPraHU U Jp.
B npaBoMonmsATa Ha YmpaBisBalOTO IPYXKECTBO CE€ BKIIOYBA U MPEJCTABUTEICTBO Ha
yeTupuTe GoHIA.

Kem 28.02.2010 r. VYmpaBisBamoTo ApPYKECTBO YIpaBlisiBa WM KOHCYITHpPA
VIIPABJICHUETO HA aKTHBU 3a HajA | mupa. u 230 MiIH. JeBa.
OcHoBuusT kanutan Ha Y]I ,,Tu bu Al Acer MenumxmbHT” EAJl, KOWTO € 3amucaH u

u3IsU10 BHeceH € B pa3mep Ha 1 400 000 nB. (e1WH MUJMOH U YETUPUCTOTHH XUJISIH JICBA).

1.2.2 CpbuiecTBeHM YCJOBHS HA IOTOBOPA 32 yNpaBJie HHe
CobrnacHo cxmouenus Ha 14.02.2003 r. goroBop 3a ynpasienue, Y/ “Tu bu Aii Acer
MenuxmMbHaT” EAJL:
v’ ynpasissa aeiinocrra Ha U1 “Tu bu Ait EBpoGona” AJl 1o WHBECTHpaHE B IIEHHU
KHIKa Ha TTApUYHK CPEACTBa, HAOpaHU Ype3 MyOTuYHO MpesiaraHe Ha aKiuu;
v U3roTBs MpocHekT ot uMmero Ha W]l 3a myOim4HO mpearane Ha akuuute Ha W],
KaKTO U aKTyaJlu3upa MPOCIEKTa ChINIACHO U3UCKBAHUSITA HA HOPMAaTUBHUTE aKTOBE;
v/ ympamiisiBa JEHHOCTTa 110 Mpojax0a 1 0OpaTHO U3KylmyBaHe Ha akiuute Ha W] “Tu
bu Ait EBpobGona” AJl, kaTo 3a OCBHINECTBSBAHE Ha KOHTAaKT C WHBECTUTOPHUTE
OCUTYpSiIBA Mpeka OT rumera (oducHu) 3a U3BBPIIBAHE HA IMMOCOYCHUTE JCHCTBUS
CBIVIACHO CIELIMAJIHUTE W3UCKBAHUS HA 3aKOHOBUTE U IMOJ3aKOHOBUTE HOPMATHBHHU
aKTOBE;
v\ B M3IIbJHEHWE HA WHBECTUIIMOHHATA MOJUTHKAa Ha V]I M3BBpIIBa aHAIM3 HA IIEHHU

KHUKa, KOHCTpYHpa MOpT(eisl OT IEeHHU KHM)Ka, KOpUTHpa MopTdeilna u u3uucisna



MOCTUTHATaTa JOXOJHOCT, KaTO B3MMa MHBECTUIIMOHHH pEIICHUS U JaBa HApeXJaHUs

3a TAIXHOTO M3MBJIHEHUE HA YI'BIHOMOIIEHU OT V]| HHBECTUIIMOHHH TOCPEAHUIIN;

v’ usBbpIBa omeHka Ha moprdeitna U] “Tu bu Ait EBpo6onn” AJl u onpenesist HeTHATa
CTOMHOCT Ha akTuBUTE Ha MJI, KaKTO M U3YMCIIsABA €MUCHOHHATAa CTOMHOCT U I[eHaTa
Ha 00paTHO U3KyMyBaHe Ha akuuuTe Ha M1,

v yhmpaisBa peKIaMHATa W MapKeTHHroBa JjeiHocT Ha WJI npu crmasBaHe Ha
CIELMAJTHUTE N3UCKBAHUS HA 3aKOHA U aKTOBETE 10 IPUJIATAHETO MY, OTHACAILM CE€ JI0
M3BBPIIBAHETO HA Ta3u JEHMHOCT; NOoAIbprKa ctpanunara Ha MJ1 B UatepHer;

v’ ympasiisiBa JeHHOCTTA [0 aIMUHUCTPUpaHe Ha akiuute Ha WJT;

v BOJM CYCTOBOJCTBOTO W MOIUIbPXa U ChbxpaHsBa orderHoctra Ha W “Tu bu Al
EBpoGona” AJl, BKIIOUMTENTHO pa3KpuBa choTBeTHaTa HH@popManus 3a W[ B
NpEABUICHUTE HOPMATUBHU aKTOBE CllydaH, KAKTO M U3MBbJIHABA BCUUKH 33bJDKCHMUS,
KOMTO Bb3HUKBAT 3a 1] BBB BpB3Ka C TOBA.

V]I Moxe na HM3BBpIIBA NPOyYBAaHUS Ha YCIOBUSTA Ha Tasapa, pasMepa Ha
KOMHUCHOHUTE, KAUECTBOTO, Obp3MHATAa U TOYHOCTTA HA U3II'BJIHEHUE HA NOPBUKUTE U JIa JaBa
nucMeHu mpenopbkd Ha W]l 3a moaxoasum WHBECTULHOHHU TOCPEIHHMIM KAKTO M 3a
npekpatsaBaHe Ha gorosopute ¢ Tax. Y “Tu bu Al Acer MenunmxmbHT” EAJl Moxe na
npemiara Ha UJ[ “Tu bu At EBpobonn” AJl Ganka — nenmosuTap, KaKTO U CKIIOYBAHE,
M3MEHSIHE, IPEKPATABAHE U PAa3BAJISIHE HA JOTOBOPA C Hesl.

Bw3narpaxnaenuero Ha Y] ce ompenens B pasmep Ha 1.20 Ha cTO OT cpenHara roauIiHa
HeTHa cToiHOCT Ha akTuBuTe Ha M/] “Tu bu At EBpoGonn” A/l.

HoroBopst Mexay W “Tu bu At Epobonn” A u YV “Tu bu Al Acer

MennmxmbeaT” EAJ] € crmrodeH 3a HeorpaHuueH cpok. Toit Moxe fa Obae U3MEHEH caMo T10

B3aMMHO CBhIVIACUC HA CTPAHUTC, U3PA3CHO MMM CMCHO.

1.3 HHBeCTHIMOHEH KOHCYJITAHT

HMHBeCcTULIMOHHUTE peIlieHUsl TIPU YIPaBICHUETO Ha WHBECTHUIMHUTE Ha JpyxkecTBOTO
me ce B3emar ot CBerocnaB CriacoB BenmHoB, ¢ mpaBo Aa ympakHsiBa JEWHOCT KaTo
WHBECTHIIMOHEH KOHCYATAaHT chbIacHo Pemennme Ha KOH Ne 152-MK/22.02.2006 1. u
ceprudukar Ne 113-KMK/09.03.2006 r. Cserocnap CmacoB BenuHOB € WHBECTHIIMOHEH

KoHCyATaHT B “Tu bu At Acer MenunxMbHT EAJI.

14 VHBeCTHUHOHHU NMOCPEIHULN

HanmenoBanwue: “Tu bu At UaBect” EAJ]
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Cenanuine 1 ajzipec Ha yrnpaBlieHHUE:

rp. Codus, yn. “/{ynaB” 5

Anpec 3a KOpeCIOACHIIVS:

rp. Codms 1301, yn. “Cera Codust” 7, eT. 6

Tenedon (daxc):

02/935 06 11; 02/935 06 17

Enexrponen anpec:

office@tbi-invest.bg

Enexrponna crpanuna B IHTepHET:

www.tbi-invest.bg

Jlata Ha yupezasiBaHe Ha IPyKECTBOTO:

15 noemBpu 2002 r.

Jlata W HOMEp Ha WU3MANEHOTO OT
KOMHUCHSTA pa3pelleHre 3a HU3BBpPIIBAHE
Ha JEMHOCT KaTo HMHBECTULIMOHEH
IIOCPEHUK:

Ne 251-UIT ot 06.11.2002 1.

HaumenoBanue:

“YauKpemut byn6ank” AJ]

Cenanuiie 1 ajzipec Ha yrpaBJIeHHUE:

rp. Codus, . “Csera Hegens” 7

Tenedon (daxc):

02/923 21 11; 988 46 36

Enexrponen anpec:

info@unicreditbulbank.bg

Enexrponna crpanuna B IHTEepHET:

www.bulbank.bg

Jlata Ha ydupensBaHe Ha JIpy)KECTBOTO:

16 maii 1990 r.

Homep u pmata Ha paspelieHHETO 3a
U3BBpIIBaHE Ha OAHKOBA JIEMHOCT:

[Ibnen nwIeH3 3a W3BBPIIBAaHE Ha OaHKOBA
nerHoct — BHB cbc 3amoBen Ne PJI 22 —
0841/07.05.2007 .

Jlata ®m HOMEp Ha WH3ANEHOTO OT
KOMHCHUATA PA3pelICHUE 332 U3BBPIIBAHE
Ha  J€MHOCT Karo HHBECTULIMOHEH
IOCPEAHUK:

Ipotokon Ne 34/ 18.06.1997r.

HaunmenoBanue:

“Paii gaitzenbank” (benrapus) EAJ]

Cepanuine 1 agpec Ha yIpaBJcHUE:

rp. Codus, ym. “Toron” Ne 18/20

Tenedon (paxkc):

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

EnexrponeH anpec:

Hristo. DUREV@raiffeisen.bg

Enexrponna crpanuna B IHTEpHET:

www.raiffeisen.bg
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JlaTa Ha yupesasiBaHe Ha IPyKECTBOTO: Pemenue Ne 1/1994r. na CI'C no ¢.1. Ne

14195/1994r.
Homep u nata Ha pa3pelieHHETO 3a [Tenen nuIeH3 3a U3BBPIIBAHE HA OAHKOBA
M3BBpIIBaHE Ha OAHKOBA JIEHHOCT: neitHoct — Pemmenne Ha BHB Ne 198 ot
16.06.1994r.
Jlata 1 HOMep Ha U3JaCHOTO OT IIpotoxon Ne 31 ot 28.05.1997r. na JJKLIK

KOMHCHSTA Pa3peICHHUE 32 U3BBPIIBAHE
Ha JEHHOCT KaTO MHBECTUIIMOHEH
HOCPETHUK:

1.4.1 C’])IIIeCTBeH]/I ycdioBus HaA J0roBOPUTE ¢ UHBCCTUIMOHHUTE IMOCPEITHUIIA

CeprmacHO J10roBopa 3a MHBECTMLIMOHHO ITOCPEIHUYECTBO, cKiItoueH Ha 10.06.2005 .

mexay U/ “Tu bu At EBpobora” AL, Y “Tu bu Aii Acetr MennmxmbuT” EAJl u1 “Tu bu

At UuBect” EAJ], ”HBECTULIMOHHUSIT IOCPEIHUK € YITBIHOMOILEH J1a U3BBPIIBA CACIKHU C:

v LIeHHW KHWKa, U3/IaJCHH UM TapaHTUPaHU OT ObIrapckara JIbpiKaBa;
v\ MIIOTEYHW OOIMTaLMH, U3JaJEHN OT OBIrapCKu OaHKH;

v\ KOpIIOpaTUBHU OOJMIalluu, M3JaJ€HU OT OBITAPCKH EMUTEHTH;

v

IBITOBU KHUKA, U3JaJI€HA OT MECTHH OOIIMHH.

CprmacHO 10roBopa 3a MHBECTMLIMOHHO ITOCPEIHUUYECTBO, cKitoueH Ha 04.03.2003 r.

mexay U1 “Tu bu At EBpobonn™ A/l u Th “Eitu Bu bu bank buoxum™ AJl, mo HacTositiiem

«YauKpeaut byn6ank» AJl, "HBECTUIITMOHHUSAT MOCPEAHHUK € YIIBIHOMOINECH J1a M3BBHPIIBA

CHCIIKH C:

v lIeHHM KHWXKa, M3JAJCHH UM TapaHTUPAaHH OT ObJIrapcKaTa JIbpiKaBa;
WIOTEYHU OOJIUTAIH, U3AaJIeHU OT OBITapCKu OaHKH;
KOPITOPATUBHHU OOJIMTAIINH, U3IaJICHH OT OBJITAPCKH CMHUTCHTH;

ABJITOBU KHUXKA, U3JaJACHHU OT MCCTHHU 06IJ_II/IHI/I;

ASERNEENERN

YYXKIACCTpaHHU ABJTOBU IICHHU KHHIKA.

ChbrimacHO JOroBOpa 3a MHBECTUIIMOHHO MOCPEAHUYECTBO, ckiatoueH Ha 04.12.2008 r.

mexay ,.Paiidaiizen6ank (benrapus)” EAL, Y “Tu bu Ait Acer MenumxmbaT” EAJ] 1 U]

“Tu bu At EBpoOonn” AJl, ”HBECTUIIMOHHHUAT MOCPEIHUK € YITBIHOMOIICH Ja M3BBPIIBa

cnenku ¢ (puHaHCcOBM MHCTpYMEHTH 3a cMeTka Ha MJI “Tu bu Al EBpobonn” AJl, xakro

clenBa:
v ¢ MECTHHM JIbP)KABHH LIEHHU KHUXKA;
v C MCCTHHU KOpHOpaTI/IBHI/I ICHHU KHUXKA,

v' ¢ QMHAHCOBY MHCTPYMEHTH HA MEKIYHAPOIHUTE Ma3apH;
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v BaJyTHH CIEIKH.

WIT u3BbpBa BCAKAa KOHKpETHA CAENKAa ¢ (MHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
NUCMEHA MOpbhYKa, HAJIKHO MOJNUCAHAa U TMojaaeHa oT Y/, ¢ u3puyHO mOcouBaHe, ye
neiictBa oT uMeTo U 3a cmetka Ha W] “Tu bu At EBpo6ona” A/l.

UIT npuema ot V]| 1 u3nmbJIHsIBA HApEXKAAHUITA 32 CACTKA ¢ (MHAHCOBH HHCTPYMEHTH,
U mpenocTtaBs Ha Y]l BCUUKM OTYETH, MOTBBPXKACHUS, JEKIapaliy, yBEIOMICHUS U JPYIH,
BbB BPB3Ka C U3MBIHEHHUE Ha JOTOBOPA, KAaTO MOCIEAUIIUTE OT HU3BBPIUICHUTE CACIKH
HacTenBaT jgupektHo 3a W “Tu bu A EpoGonx” AJl. JIoroBOphT ce CKIHOYBa 3a
HEompeelieH CPOK. 3a U3BBPIIBAHE HA CICIKUTE — MpeaMeT Ha mporoBopa, UIT nma mpaBo Ha

BB3HArpaxaeHue, coriacHo Tapuga na UI1 — npunoxenue u HepaseliHa 4acT OT JJOroBopa.

1.5 banka neno3urap

HaumenoBanue: OOGenuuena Obirapcka 6anka AJl

Cepanuine 1 ajpec Ha ynpaBJieHHE: rp. Codus, obumua “Bu3paxknane”, yi.
“Csera Codusa™ 5

Teaedon (pakc) 02/811 24 38; 02/988 08 22
EnexrpoHeH aapec info@ubb.bg
Enexrponna crpanuna B UHTepHeT www.ubb.bg

JlaTta Ha yupeasiBaHe: 09 nexemBpu 1992 1.

Homep m nara na paspemenuero 3a | I[Ipotokon Ne 63 or 19.11.1992 1. u
H3BbPIIBAHE HA 0aHKOBA 1 HHOCT: pewenue Ne 340 na YC na bHb

1.5.1 CpuecTBeHH yCJ0BHs Ha I0r0OBOPA 32 1eMO3UTAPHH YCIyTH
JloroBOPHT 3a IENO3UTapHU YCIYTH perylaMeHTHpa B3auMOOTHoLIeHUsATa Mexay W1
“Tu bu At EBpobonn” AJl u OOGemunena Obarapcka 0anka AJ[. CerimacHo goroBopa 3a
JENO3UTapHU ycinyru, ckitoueH Ha 22.07.2003 r., bankata gemo3uTap H3BbBpIIBA CICTHUTE
NEUCTBHUS:
v’ coxpansBa mapuuHute cpeacrtsa Ha U “Tu bu Ait EBpoGoun” AJl, mpuTexaBaHHUTE
OT HEro HaJMYHU (UHAHCOBU HMHCTPYMEHTH U YIOCTOBEPHUTEIHHU JOKYMEHTH 3a
MPUTEKABAHUTE OT HEro Oe3HANTUYHU (MHAHCOBU MHCTPYMEHTH;
v’ u3BbBpIIBa BIHCBaHUS B peructbpa Ha “Ilentpanen nenosurap” AJl, BHb wiu npyra
WHCTHUTYIMS KbM TOJICMETKaTa cu Ha nputexkaBanute ot U “Tu bu At EBpobonn”
AJl 6e3nannuHu (PMHAHCOBU HHCTPYMEHTH;

v\ U3BBPIIBA BCHMYKU O€3KaCOBM IUTAIaHKs 3a cMeTka Ha U] “Tu Bu Aii Epobonn” AJl;
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1.6

4 oCurypsBa INIAaIAHHWATA, CBBP3aHU CbHC CACIKA C AKTUBUTC Ha HWHBCCTUIMOHHOTO

APYXKECTBO, Ha 6T>I[aT MNpPEeBCKIaHU B PAMKUTC Ha HOPMATUBHO OIIPCACIICHUTC CPOKOBC;

v ocurypssa m3gaBaHeTo (mpojaxoOara), 0OpaTHOTO M3KYIyBaHE U OOE3CHUJIBAHETO Ha

axiuute Ha U] “Tu bu At EBpo6ona” AJl B crorBercTBHE che 3IITIIK, akToBeTe mo

OpUuIaraHneTo My 1 yCTaBa Ha UHBECTULIMOHHOTO APYXKCCTBO,

v/ paskpuBa CrelnuaiHa pasiUlallaTellHa CMETKa 3a OOCIY)KBaHe Ha W3JaBaHETO WU

00paTHOTO M3KyllyBaHE Ha aKIUU; MPU HEAOCTUI Ha CpPEICTBA IO Hesl BeAHara
yBenomsiea MJI “Tm bu Ail EBpobonn” A/l u u3NbiIHABA HapeXAaHUsATa Ha

IIOCJIICOHM A,

v/ KOHTPOJMpPA H3YUCISBAHETO HA EMUCHOHHATA CTOMHOCT W IICHAaTa Ha OOpaTHO

n3kynmyBane Ha aknuute Ha WJ[ “Tm bu Al EBpobonn” AJl or crtpana Ha
VIIPaBIISIBAILIOTO APYXKECTBO Ja ce u3BbpiBa B chboTBeTcTBUE Che SIIIILIK, akroBere
[0 TpHUJIaTaHETO My, yCTaBa M MPOCIEKTa HAa WHBECTUIMOHHOTO JPYKECTBO U
npaBuaTa 3a OllCHKa Ha akTuBUTE cbriacHo Hapemba Ne 25/2006r. 3a u3nckBaHUATA
KbM JCHHOCTTA HA MHBECTUIIMOHUTE ApYyKecTBa U noroBopauTe hoHmoBe (Hapemda Ne

25/2006r.) Bceku pabOTEH JieH;

v/ U3BBpIIBAa BCHYKA IUIAIAHUS OT UMETO U 3a cMerka Ha W] “Tu bu Aii EBpoGomn”

AJl, npousTHyanm OT JOTOBOPA;

v ocurypsBa C'L6I/IpaHeTO U HU3IO0J3BAHCTO Ha IMPUXOAUTC Ha HWHBCECTUIHOHHOTO

APYXKECTBO B CbOTBETCTBUEC CHC 3aKOHA U C HCTOBHS YCTAaB;

v pasnopeixaa C€ ¢ NOBCPCHUTC MY aKTHBU HAd MHBCCTUIIMOHHOTO APYKECTBO CaAMO IIO0

HapeXJaHe Ha ONPAaBOMOILNCHUTE JIMIIA, OCBEH aKO TE€3M HAPEXKIAaHUs IPOTUBOPEYAT Ha
3aKOHAa, Ha yCTaBa HAa MHBECTULMOHHOTO JPY)KECTBO HJIM Ha JOTOBOPA 3a JEMO3UTapHU

yeryru;

v PEIOBHO Ce OTYMTA MpE] MHBECTUIIMOHHOTO JPYKECTBO 33 IOBEPEHHUTE AKTHBH U

HU3BBbPHICHUTC OIICpallu.

Oputopu

HanMmeHoBaHmue: “ATEWH - TAKT” ool

Codus 1504, yn. “Hukonaii Pakutun”

Ce AQJIMIIEC U aQ €cC HA VIIpDaBJICHUC
Jlatiine wanp ynp Ne2, er. 4.
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“ATEMH - TAKT” OOJ e Ipy&ecTBO, PErHCTPHPAHO B Bwirapus ¢ mpemMer Ha
neiHocT oauT. ChIilacHO 3aKOHA 3a CYETOBOJCTBO M 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJIUT
“ATEMH - TAKT” OOJI uMa NpaBOTO 1a H3BBPIIBA OJMT M CUCTOBOJACTBO CIIOPE
OBJIrapcKOTO 3aKOHOJIATEJICTBO.

Crempanu3upasoTo ogutopcko npeanpusarue “AIENH - TAKT” OO/I e u36pano 3a
nbpBU 06T 3a ogutop Ha U] “Tu bu Al EBpobona” A/l Ha mpoBenenoto Ha 17.06.2005 r.
penoBHo roguimHo OOmo cvOpaHue Ha akiuoHeputTe. OT TOoraBa J0 HACTOSIMS MOMEHT,
€XKEroJHO Ha CBOETO PEJOBHO TOJMIIHO OOLIO0 chOpaHHe, akuoHepuTe Ha J[pyKecTBOTO
m36upar “ATEMH - TAKT” OOJI 3a oguTop, KOMTO Na M3BBPLM HPOBEPKA HA IO IUIIHUS
¢unancos otuetr Ha U] “Tu bu Ait EBpobonn” A/l

Hsma HamycHanm uiam oTCTpaHeH OJWUTOP Ha JPY)KECTBOTO OT YUPEISBAHETO My.
Ilopann npexomepHa HatoBapeHocT Ha ,bJI0 — Bbvarapua” OO/l (omutop 3a 2003r. —
2004r.), O61mOTO CHOpaHHe Ha AKIMOHEPHTE B3MMa pelieHue 3a m3bopa Ha , ATEMH —

TAKT” OO/I 3a ogutop Ha ,,Tu bu Aii EBpoGonx” A/l.

1.7 ®dunHaHCcOBAa HHCTHUTYLHS, YUPEAUTE] HA IPYKeCTBOTO

Jlo6poBosnen neHcuoneH ¢oua “JloBepue” yuactBa B yupenssanero Ha M “Tu bu
At EBpoboun” AJl cbe 125 akumu, xoero mpeactasisBa 5% or kanutana Ha JpyxKecTBOTO

P YUPEIsSIBAHETO MY.

1.8 JlaHHM 32 JHIATA, KOUTO NMPHUTEKABAT NPIAKO HMJIHU Ype3 CBbpP3aHHU
Juna Hag 10 Ha ¢TO OT aKIUMTEe HA MHBECTHIIMOHHOTO JPYKeCTBO,

CHbOTBETHO HAYMHHA HA KOHTPOJI BBPXY HET'0

KoM garara Ha akTyanau3anus Ha IPOCIIEKTa JIMilaTa, KOUTO MpUTex)aBar npsko Haja 10
Ha cto ot akiuute Ha U] “Tu bu At EBpodona” A/ ca: “/Ixxenesuc MuBectmbpHTC” b.B.

“IIxxenesuc MuBectmbHTC” Bb.B. € CcbC cemanuine W aapec Ha YOpaBJICHUE TP.
Awmcrepaam, Xonanaus, yiu. “Kaizeprpaxr” 62-64, ¢ Teproscka perucrpanus Ne 33273612 B
TeproBcko — mnpomumvieHa mnamara Ha AwmcrepaaM. “Jlxenesuc MuectmbHTC” b.B.
nputexaBa 12 600 Opos akuwmu, koero mpexacraBisBa 60.52 % ot rmacoBere B OOmOTO
cpOpanue Ha W1 “Tu bu Aii EBpoGona™ A/l u ¢ ToBa € HanuIle KOHTPOJ.

KbM natara Ha akTyanu3anus Ha MPOCHEKTa HAMA JIMIA, KOUTO YIPaKHSIBAT KOHTPOII

Bepxy U/ “Tu bu At EBpo6onn” A/l upe3 cBbp3aHu JHIIa.
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19 HupopmManusa 0OTHOCHO BBHIIIHHM KOHCYJITAHTH, HA KOUTO Ce 3aIuIala

CbC CpeacTBa HA UHBECCTUINHOHHOTO APYKECTBO

KbM natara Ha akryanuszauus Ha npocnekra ML “Tu bu Ait EBpobona” A/l He e

H3M0JI3BAJIO BbHIIIHKW KOHCYJITAHTH.

1.10 Jluma, HOocemM OTrOBOPHOCT 32 W3INOTBAHE HAa MPOCHEKTa, M
AexkJjapanus, 4ye uHpopMauusTa B TNPOCNEKTAa He € HeBsipHA,

nmoaBexxkaaIa Win HEII'bJIHA

OTtroBopHM 3a akryanusupaHeTo Ha Ilpocnekra 3a mpeninaraHuTe LIEHHM KHUXa ca:
Eneonopa CroeBa, ®unancoB mupekrop u JlunsHa HukonoBa, Mnagum ropuckoHCcyint B “Tu
bu Aii Acer MenmmxmbHT’ EAJl. [Jlexnapamusra, ye nndopmanusara B Ilpocnekra He e

HEBJPHA, MOABCXKAAIA UJIN HEII'bJIHA, € IIPUJIOKEHA KbM HACTOAIUA HpOCHCKT.

2 MHBECTUIIUMOHHA NTH®OPMAILIUSA

2.1 HuBecTMUMOHHM M (UHAHCOBU LEJIH

[lenTa Ha UHBECTHIIMOHHOTO JIPYKECTBO € MOCTUTAHE HA JOCTATHYHO BUCOKA JOXOHOCT

OT MHBECTUIMUTE, KOSATO H3IpeBapBa cpaBHUMUTe antepHatuBd B EBPO, noctenHu Ha
ObJTapCKUs Ma3ap, MpU HUCKO HUBO Ha PHUCK.

@unancoara nen Ha W] “Tu bu Ait EBpobonn” A/l e HapacTBaHe CTOWHOCTTa Ha

aKUHUUTE MY.

2.2 HHBecTHIMOHHA MOJUTHKA

Tu bu Al EBpoOona cneaBa KoHCepBaTMBHA MHBECTULMOHHA TOJUTHKA U €
[IPEHA3HAYEHO 3a HMHBECTUTOPH, KOUTO TBPCIAT OTHOCHTEIHO CHUT'YpHA WHBECTHLHS,
ChXpaHsBallla U yBEIMYaBalld B PEaIHO U3PAKEHUE TEXHUTE CIIECTSBAHU U IIpEra3Balia I'u
OT BaJIyTeH pUCK. VIHBECTUIIMOHHOTO IPY)KECTBO CJIEJBA IMOJUTHUKA HA aKTUBHO YIIPABJICHUE

Ha HHBCCTUIIMOHHU A HOpT(I)CfIJ'I.
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23 HNuBecTMIIMOHHA CTpaTerus 3a NMOCTUIraHe HA HUHBECTHIHMOHHUTEC H

¢puHaHCcOBH HeIHU

3a OChIIECTBsBAaHE HA MOCTABEHUTE WHBECTHIMOHHM U (uHaHcoBU 1enu WU/ “Tu bu
Ait EBpobonn” AJl cienBa akTuBHA MHBECTHIMOHHA cTpaTerus. OT ChIECTBEHO 3HAUCHUE 32
BCsSIKa YCIICINIHA aKTHMBHA CTPATETHs, B Clydail Ha MOPTQEHT OT IEHHU KHUXKA ¢ (UKCHpaHa
JIOXO/IHOCT, a TaKWBa ca MpeodiagaBam@Ta 4acT OT IEHHUTE KHUKA, B KOUTO IIe HHBECTHPA
NI “Tu bu Aii EBpobonn” AJl, e ompenensHeTo Ha OYAKBAHUTE CTOMHOCTH 3a (pakropure,
KOWTO Hal-CHJIHO BJIUSAT Ha IMPEJICTAaBSIHETO HA TO3M KJIac OT aKTUBHU. B ciaydas ToBa ca
OYaKBAHUSTA 32 JBUKEHUETO Ha JMXBEHUTE HUBA, TSIXHATA BOJATUIHOCT U CIPEIOBETE
MEXIy JUXBEHHUTEC HHUBA 10 PANIMYHATE BHUJIOBE IIEHHM KHUXA C (UKCUpPaH JOXON —
b KaBHU 1EHHU KHUKA, OOIIMHCKY [IEHHU KHHKa, KOPIIOPATUBHU [IEHHU KHHKA U T.H.
Hpyr BaxeH MOMEHT MpH OCBHIICCTBABAHETO Ha AKTMBHA WHBECTHULMOHHA CTpaTerus €
n300pbT Ha Ha-mogxomsnmTe 3a moprdeiia Ha U “Tu bu At EBpobonx” AJl mneHHH
KHUKA, Oa3upaiiki ce Ha OIeHKa 32 Pa3IMYHOTO UM OBJCHI0 MPEACTaBSHE - PEe3yaATar OT
MPUHAMISKHOCTTA UM KbM pa3IUYHA CEKTOPH OT TMasapa, pa3iudyHaTa UM CTPYKTYpa,
pa3IMYHUTE EMUTEHTU U eMHUCUH. JpyKecTBO MOKe Ja CKITI0UBA PEIO CACIKU C IIEHHU KHUXA

C LIeJI OCUTYpsIBaHE Ha JIUMKBUHOCT M AKTUBHO YIIPaBJIEHUE Ha OpT(eiina cH.

24 HHBeCTMIMOHHM OTPAHMYEHUS

“Tu bum Ain EspoOonn” HHBECTHPA B CICIHUTE WHBECTUILMOHHU
p p o1

UHCTPYMEHTH.

2.4.1 OrpannyeHusi, CBbP3aHH CbC ChCTaBa W CTPYKTypara Ha mnoprdeija Ha
WHBECTHUIHOHHOTO JPYyKeCTBO
1. VlHBECTUIIMOHHOTO JPYKECTBO € [UIBKHO Jla MOJJbpXKa TakaBa CTPYKTypa Ha
AKTUBUTC U MTACUBUTC, KOATO a MY ITO3BOJIsIBA [1a OCHIICCTBsABA 6€3HpeHHTCTB€HO HeﬁHOCTTa
CH, KaTo IoracsiBa CBOEBPEMEHHO 3aJb/DKEHMSTa CH Ha pa3yMHa IieHa, 0e3 Ja ce Hauara
npuObp3aHa MpoAaxda Ha JOXOIOHOCHH aKTHBH.

2. IHBECTUIIMOHHOTO APY>KECTBO MHBECTHPA B CJICTHUTE BUIOBE aKTHUBHU:

2.1. NeHHU KHUXA U UHCTPYMECHTH Ha IApUYHHUS T1a3ap, TOMYCHATH JI0 WIH ThPTyBaHU
Ha peryaupaH maszap mo wi. 73 ot 3akoHa 3a nazapurte Ha ¢uHaHncoBu uHCTpyMeHTH (3[IDON);

2.2. NEHHN KHWXXa W WHCTPYMEHTH Ha IApUUHMS Ia3ap, ThPIyBaHU HaA PETYIMPAH
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nasap, paznuueH ot Tto3u no uia. 73 31IOU, B Penybnuka bbarapus mmm apyra abpikaBa
YJieHKa, QyHKIHOHUPAL peAOBHO, IPU3HAT U MYOJUYHO AOCTBIIEH, KAKTO U B [ICHHU KHHMXKA U
MHCTPYMEHTH Ha MapUuHMs M1a3ap, eMUTUpaHu oT PenyOnnka bbiarapus uiau apyra qbp:kaBa
YJICHKa;

2.3. 1EHHM KHUKa U MHCTPYMEHTH Ha NApU4YHUs I1a3ap, AOINYCHATH 32 ThPrOBUs Ha
opunmaneH maszap Ha ¢GoHIOBAa OOpca WIM THPTYBAaHW HaA JPYr pErylvpaH ma3zap B TpeTa
IbpKaBa, (DYHKIMOHMpPAI PEJOBHO, MPU3HAT U MYOJIMYHO JOCTBIICH, KOWTO € BKIIOYEH B
CIIUCBK, 0JI00pEH OT 3aMecTHUK-Tipenceaarens Ha KOH:

2.4. HacKOpO M3Ja/leHU LIEHHU KHMIKA, YCIOBMSTA HAa €MHCHTAa Ha KOUTO BKIIOYBAT
oeMaHe Ha 3ab/DKEHHUE Jla ce UCKa JIONyCKaHe U Ja ObJaT JONMyCHAaTH B CPOK HE IO-IbIbI
OT €JJHa TOJIMHA OT MU3/IaBAaHETO UM 3a ThPrOBUs Ha OPUIIMAJICH Ta3ap Ha GoHA0Ba Oopca MiIH
JpyT peryaupan nasap, (GyHKIHMOHMpAI PEIOBHO, MPU3HAT U MYOJIUYHO JOCTBIIEH, KOWTO €
BKJIIOUYEH B CIIUCBHK, 0100peH OT 3aMecTHUK-TIpeacenarens Ha KOH;

2.5. As70B€ Ha KOJIEKTUBHU HHBECTUIIMOHHU CXEMHU, IIPU YCIOBUE Ye:

a) KOJEKTUBHUTE MHBECTUIMOHHM CXEMU HHBECTHPAT B JBJITOBU ILIEHHU KHUXKA U
MHCTPYMEHTH Ha NApUUHUs 11a3ap; U

0) KOJIGKTUBHUTE MHBECTULIMOHHU CXEMM Ca IMOJIYYUIIH pa3pelieHHe 3a M3BBbpIIBAHE
Ha JeiiHoct cbriiacHO JupekrtuBa 85/611/EMO na CwbBera u/mim ca Apyrd KOJEKTUBHU
MHBECTULIMOHHM CXeMH MO cMHUChiIa Ha § 1, T. 26 OT JONBIHMTEIHUTE paznopeadu oOT
3K He3aBuCHMMO OT TOBA JAJIM Ca ChC CEAAIUINE B JAbPKaBa WICHKA WIN HE, U APYTUTE
KOJIEKTUBHU MHBECTUL[MOHHHU CXEMH OTTOBAPST HA CIEIHUTE YCIOBUSL:

aa) NOJIydWJIM Ca pa3pellieHHe 3a M3BBPLIBAHE HA JEMHOCT IO 3aKOH, CBIVIACHO
KOMTO BBPXY TAX C€ OCHUIECTBSBA HAI30DP, KOMTO 3aMecTHHUK-TIpeacenaTensat Ha KOH cvsra
3a €KBUBAJICHTEH HA HAJ30pa ChITIaCHO NIpaBOTO Ha EBponeickus cbro3, U B3aUMOJEHCTBUETO
MEX]ly Ha/I30pHUTE OPraHU € B I0CTaThbuHA CTEINIEH OCUTYPEHO;

00) 3a1MTaTa Ha MPUTEKATEIUTE Ha JIUIOBE U MIpaBUjIaTa 3a paslpe/ielieHueTo Ha
aKTUBUTE, 32 MOJI3BAHETO U MPEIOCTABSIHETO HA 3a€MM Ha I[EHHM KHMKa, 3a mpoaaxbdaTa Ha
LIEHHU KHUXXA U UHCTPYMEHTH HA MapUyHUs Ta3ap, KOUTO KOJEKTMBHATa MHBECTULIMOHHA
CXeMa HE€ IPUTEKaBa, Ca €KBUBAJECHTHM Ha IpaBUJIaTa M 3allTaTa Ha IPUTEKATEINUTE Ha
JSJIOBE Ha KOJIEKTMBHM MHBECTHULIMOHHU CXEMH, MOJIYYMJIM pa3pellieHHe 3a W3BBPIIBAHE Ha
neitHoct cwrimacHo {upexkruBa 85/611/EMO na ChbBera;

BB) Pa3KpUBAaT MEPUOINYHO UH(POPMAIIKS, KATO M3TOTBAT U MyOJMKYBAT IO/ [IHH
U 6-MeCeyHU OTYETH, OTPa3ABalIM AKTUBUTE, IACUBUTE, l1€4aadaTa U U3BBPILICHUTE ONepaluu

1Ipe3 OTYETHUS NIEPUOJ, U
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B) He nmoBeue OT 10 Ha CTO OT aKTUBHUTE HA KOJIEKTUBHUTE MHBECTULIMOHHM CXEMH,
MOJIYYHJIM pa3pellieHue 3a U3BbpIIBaHEe Ha JeHHOCT chracHo Jupekrtusa 85/611/EMO Ha
CobBeTa, WM JIPYTUTE KOJEKTUBHU WHBECTULIMOHHU CXEMH, KOMUTO CE€ IpPEIBMKIA Ja Ce
NpUAOOHUST, MOTaT CBhIVIACHO YCTaBa WJIM IMpaBUJIaTa HA TE€3M KOJIEKTUBHU WHBECTHIMOHHU
CXeMHU Ja ObJaT MHBECTHPAHU CHBKYIIHO B JSJIOBE HA APYTM KOJEKTHBHU WHBECTHIMOHHU
CXeMM, TOJNYYMJIM pa3pellieHHe 3a W3BBpIIBaHE Ha JIeHHOCT chIacHo Jlupekrusa
85/611/EMO na CbBera, UM APYTH KOJIEKTUBHU MHBECTULIMOHHU CXEMHU;

2.6. ByoroBe B 0aHKH, IJIATUMHM NPU ITOMCKBAHE UJIM MIPU KOUTO CHILECTBYBA PaBOTO
na ObIaT M3TEIVIeHH MO BCAKO BpeMe, M C JlaTa [0 Majexa He moBede oT 12 meceua, npu
yclioBue ue OaHKaTta € che cenanuine B Penyonuka bbarapus unu B Apyra AbprkaBa 4ieHKa, a
aKo € ChC CeJalIMIIE B TPETa JAbp’KaBa — IIPU YCIOBUE Y€ € OOEKT Ha Oiaropa3yMHH MpaBuIa,
KOUTO 3aMecTHUK-Ipencenarensr Ha KOH cMmsaTa 3a €KBUBaJIEHTHM Ha TE3M CHIVIACHO
npaBoTo Ha EBporneiickus ¢b

2.7. npepuBatuBHM (MHAHCOBM MHCTPYMEHTH C II€Jl YIpPaBlIEHHE Ha PHCKa,
BKJIIOUMTEIIHO €KBUBAJICHTHU Ha TSAX HHCTPYMEHTH, 3aJbJDKEHUSATA 110 KOUTO MOraT Ja ObaaT
M3MBIIHEHU Ype3 MapHyiHo TUIAlaHe, ThPTYBaH! Ha perylnupanu na3apu mo T. 2.1.- 2.3., u/uam
JICpUBATUBHU (PMHAHCOBU MHCTPYMEHTH, THPTYBaHH Ha U3BBHOOPCOBH Ia3apH, MpH yCIOBUE
ye:

a) 0a30BUTE UM AaKTMBHU Ca I[€HHU KHUXA, (MHAHCOBU MHJAEKCH, JTUXBEHU MPOLEHTH,
BaJIyTa UJIM BaJIyTHU KypCOBE;

0) nepuBaTHUBHU (PUMHAHCOBH HMHCTPYMEHTH, THPIYyBaHHM Ha U3BBHOOPCOBH Ma3apH,
KOUTO OTIOBAPSAT HA CIEIHUTE YCIOBHUSL:

aa) HacpelHara cTpaHa [0 CcJenKata ¢ Te3d JepUBATUBHU (UHAHCOBU
UHCTPYMEHTH € OOEKT Ha HaJeXJEH HaJA30p M OTroBaps Ha M3UCKBAHUS, ONPENEIEHH OT
3amecTHHK-peacenarens Ha KOH;

00) Morar /a ce OlIeHSBAT €KEAHEBHO M0 OOLIONPHUETH, MOJIeKAIM Ha MPOBEpPKa
METOJY, U BBB BCEKHM €JUH MOMEHT IO MHUMLIMATHUBAa Ha JPYKECTBOTO MoOraT Aa ObIaaT
NPOJAJICHU, TUKBUIMPAHU WM 3aKPUTHU Ype3 0ceToBa CAENKA M0 CIpaBeIInBa CTOMHOCT;

2.8. MHCTPYMEHTH Ha IapuyHMS 1a3ap U3BBH TE3U, THPryBAaHU Ha PEryJaupaH Iasap,
aKo BBPXY €MHCHSATA WJIM €MUTEHTAa Ha TE3U MHCTPYMEHTH CE€ OCBILIECTBABA HAJI30p C I
3a1MTa HA BIOXUTEIUTE UM BIOTOBETE, KAKTO M OTTOBAPSIIM HA CIECAHUTE YCIOBUS:

a) EMUTUpaHU WM rapaHTupanu ot Penybnuka beirapus uinm apyra nppkaBa 4jaceHKa,
OT TEXHU PErHOHAJIHU WJIM MECTHH OpraHu, oT bwiarapckara HapoaHa OaHka, OT LIEHTpaJHA

0aHKa Ha Jpyra Abp)kaBa WieHKa, oT EBpomneiickaTta neHTpaiHa 6aHka, oT EBporneiickus cbro3
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unu ot EBpornelickara MHBECTUIIMOHHA 0aHKa, OT TPETa IbpKaBa, a B cliydauTe Ha (enepaina
IbpkKaBa - OT €IMH OT YWICHOBETE Ha (eepaliHaTa Abp)KaBa, OT MYOIMYHA MEXIyHApOIHA
OpraHu3allys, B KOSITO WICHYBA IMOHE €/IHA JbpPKABA YICHKA;

0) U3AaJeHU OT EMUTEHT, YMATO E€MHUCHS IEHHU KHUXKA Ce ThpryBa Ha peryivupaH
nazapnoT. 2.1.- 2.3,;

B) EeMUTHPAHU WJIW TApaHTHUPAHU OT JMIIE, BBPXY KOETO CE€ OCBHINECTBSIBA HAJICKICH
HaJ30p ChIVIACHO KPUTEPHUHU, OMPEIEICHU OT MPaBOTO Ha EBpomelckust Chio3, WM OT JIHLE,
KOETO Cla3Ba MpaBuJia, 0J0OpEHU OT CHOTBETHHS KOMIIETEHTEH OpraH, rapaHTHUpalM, 4e
JUIETO OTTOBaps Ha U3MCKBAHUS TOJIKOBA CTPOTH, KOJIKOTO Ca U3UCKBAHUSATA, ONPEIEIIEHU OT
paBoTo Ha EBporneiickus cbio3;

T) U34aJI€HU OT EMUTEHTH, pa3IM4YHu OT Te3u 1o Oyksu "a", "6" u "B", oTroBapsium Ha
KpUTEPUH, ONPENIeTICHU OT 3aMecTHUK-Tipeacenarens Ha KOH, rapantupanm, ue:

aa) UHBECTHLIMUTE B TE€3M MHCTPYMEHTH ca OOEKT Ha 3alMTa, EKBUBAJICHTHA Ha
3aIMTaTa, Ha KOATO MOAJeKaT HHBECTHIMUTE 1o OykBu "a", "0" u "B",

00) EeMUTEHTHT € JIPYKECTBO, YUMTO KaIIUTaJl M PE3epPBHU ca B pa3Mep He MO-MaJIKO
oT jeBoBara paBHOcTOWHOCT Ha 10 000 000 eBpo, M KOETO TPEACTaBs U MyOJUKYBa TOIH IIHU
OIMTUPAHU OTYETH; APYKECTBO, KOETO (MHAHCHpa Tpylma OT JPYKECTBA, B KOSITO Yy4acTBa,
KaTO €HO WJIM HSIKOJKO OT TE3H JIPYKECTBA ca MPUETH 3a ThPTOBHS, UIIA JPYKECTBO, KOETO
duHaHCHpa Opy)KecTBa 3a CEKIOPUTU3AIMS, BBH3MON3BAIM CE OT KPEIUTHO MOAOOpeHue,
OCUTYPEHO OT (pHAHCOBa MHCTHUTYIMS, OTIOBapsIla Ha U3UCKBaHUATA 10 OykBa "B

3. Crpykrypara Ha akKkTHBUTE IO T. 2 KaTro pa3Mep Ha HWHBECTHIMHTE Ha
MHBECTUIIHOHHOTO JIPY’KECTBO B TSX € KAKTO CJIC/IBA:

3.1.moT.2.1.-23. ut. 2.5::

a) AbpKaBHHU LIEHHW KHUXka — 110 80 Ha CTO OT aKTMBUTE HAa HMHBECTUIMOHHOTO
JPYXECTBO;

0) unoreyHu oOmurauuu — 10 60 Ha CTO OT AaKTUBUTE HA HMHBECTHIIMOHHOTO
JPYX€ECTBO;

B) KOpropaTuBHH obnurauud - 10 80 Ha CTO OT aKTUBUTE HA MHBECTHIHOHHOTO
JPYXECTBO;

r) oOmmHCKA oOnuranmuu - A0 50 Ha CTO OT aKTUBUTE HA MHBECTUIIMOHHOTO
TPYXKECTBO;

1) aKIIMU U JSUI0BE HA KOJIEKTUBHU MHBECTULIMOHHHU CXeMU - 710 20 Ha CTO OT aKTUBUTE
Ha UHBECTUIIMOHHOTO APYKECTBO;

3.2.Tlo 1. 2.4.: 10 25 Ha CTO OT aKTUBUTE HA HHBECTUIIUOHHOTO JIPYKECTBO;
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3.3.Tlo 1. 2.6.: 10 50 Ha CTO OT aKTUBUTE HAa UHBECTUI[MOHHOTO JIPY’KECTBO.
4. JIpy’KecTBOTO MOXKe JIa HHBECTUpa He moBede 0T 10 Ha CTO OT aKTHBHUTE CH B LIEHHU

KHUYKa U UHCTPYMEHTHU Ha MapUYHUSI [1a3ap U3BBH TE3U 110 T.2.

5. Muaumym 70 Ha cTO OT ympaBisBaHUs MOPTHEHI € CBCTAaBEH OT BAIYTHO

ACHOMUHUPAHU aKTUBU, KaTO HPCOGHaI[aBaH_[ JsJ1 ©UMaT aKTUBH, ICHOMUHUPAHU B EBPO.

6. VIHBECTMLIIMOHHOTO APYXECTBO HE MOXKE Ja WHBECTHpPA IOBEYE OT 5 Ha CTO OT
aKTUBUTE CH B IBJTOBH LIEHHM KHMIKA WJM B MHCTPYMEHTH Ha MMapuyHUs 1as3ap, U3AaJJeHH OT
€MH EMUTEHT.

7. VHBECTHLIMOHHOTO JIPY>KECTBO HE MOKE Ja MHBecTupa moseye oT 20 Ha CTO OT
aKTUBUTE CH BBB BJIOTOBE B €1Ha OaHKa.

8. PuckoBara ekcro3uius Ha MHBECTULIMOHHOTO JIPY’KECTBO KbM HacpeIllHaTa CTpaHa
IO CJieJIKa C JIEpUBATUBHUA (PMHAHCOBHM MHCTPYMEHTH, THPIYBaHU Ha M3BBHOOPCOBU Ia3apH,
HE MOXe Ja HaaxBbpias 10 Ha CTO OT akTUBUTE, KOTaTO HacpelHara cTpaHa € OaHka 1o T.
2.6., a B OCTaHAJUTE CIy4au - 5 Ha CTO OT aKTUBUTE.

9. HBECTULIMOHHOTO JIPYKECTBO MOKE J1a MHBecTHpa A0 10 Ha CTO OT aKTUBUTE CH B
[IEHHU KHU)Ka WJIM B MHCTPYMEHTH Ha MapU4HUS Ma3ap, U3AaJeHU OT €IUH €MUTEHT, pU
ycJIOBUE 4ye o0IIaTa CTOMHOCT Ha Te3U MHBECTHIIMU He HaaBHIIaBa 40 HA CTO OT aKTUBUTE HA
npyxectBoto. Ilpu uzuncngBane Ha obmaTa CTOMHOCT HAa aKTUBUTE MO U3PEUYEHHE MTBPBO HE
ce B3eMaT MpeJBU/I IIEHHUTE KHM)Ka U MHCTPYMEHTUTE Ha MapuyHus ma3ap mo 1. 11.

10. O6m@aTa cTOMHOCT Ha UHBECTULIUUTE 1O T. 6 - 8 B LIEHHU KHUXA UJIM UHCTPYMEHTHU
Ha MapuUyHUs Mas3ap, M3AaJEHU OT €JHO JIMIle, BIIOTOBETE IPU TOBa JIHMIE, KAKTO H
EKCIIO3UIMATA KbM CBHINOTO JIMIE, BBb3HMKHAJIA B pE3ylNTaT Ha CHAEIKU C JEpUBATUBHU
(MHAHCOBHM MHCTPYMEHTH, ThPIryBaHU Ha M3BBHOOPCOBU Ma3apH, He TpsiOBa na HaaxBbpist 20
Ha CTO OT aKTUBUTE Ha APYXKECTBOTO.

11. NTHBECTUIIMOHHOTO JIPYKECTBO MOKE Ja UHBECTHPA JI0 35 HA CTO OT aKTUBUTE CH B
I[EHHU KHMXa U MHCTPYMEHTH Ha MapuyHusl 1aszap, u3laJeHu OT eIUH eMUTEHT, aKo IEHHUTE
KHUYKa 1 MHCTPYMEHTHUTE Ha MMapuyHUs Ia3ap ca W31aJeHU WM rapaHTupanu ot PemyOnmnka
beirapus, apyra nbp)kaBa Wwi€HKa, OT TEXHU MECTHH OpraHd, OT TpeTa AbpKaBa WM OT
nyOJIMYHA MEKIyHApOAHA OpTaHU3aIlHs, B KOSITO YWIEHYBA MIOHE €/1HA IbpXKaBa WICHKA.

12. OOm@aTta CTOWHOCT HAa HWHBECTHHHMUTE MO T. 6 - 11 B IIEHHM KHHXKA WU
WHCTPYMEHTH Ha MapU4HUS Mazap, U3JaJIeHU OT €HO JIUIle, BJOTOBETE MPHU TOBA JIUIIE, KAKTO
U EKCIIO3ULUATA KbM CHINOTO JIMIlE, Bb3HUKHAA B PE3y/ITaT Ha CHAEINKUA C JIEpUBATUBHU
¢uHAaHCOBM MHCTPYMEHTH, HE MOXKE Ja HaIxBbpis 35 Ha CTO OT AakTHUBUTE Ha

MHBECTHUIIUOHHOTO JIPY>KECTBO.
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13. Jlunata, mpuHa[uIeXaly KbM €IHa TIpylna 3a LeJuTe Ha CbhCTaBsSHE Ha
KOHCONUAUpPAaH (UHAHCOB OTYET CBHIVIACHO TMPHU3HATHTE CYETOBOJHM CTaHIApTH, Ce
pasmiiexaar KaTo €IHO JIMIIE pU MpUJlaraie Ha OrpaHUYeHUsTa 1o T. 6 - 12.

14. OOmara CTOMHOCT Ha WHBECTUIIMMTE B IIEHHW KHW)KA WJIM WHCTPYMEHTH Ha
Napuy4HUs Ta3ap, eMUTHpPAHU OT eIHa Tpymna, He Moxe Ja Haaxebpis 20 Ha CTO OT
CTOMHOCTTA Ha aKTUBUTE HA MHBECTUIIHOHHOTO JIPY’KECTBO.

15. VIHBECTUIIMOHHOTO JPYKECTBO HE MOXKE:

15.1. nma mpojgaBa II€HHM KHUJKA, MHCTPYMEHTH Ha MapUyHUS Ma3ap U JpYyru
(GMHAHCOBH MHCTPYMEHTH 110 T. 2.5., 2.7. 1 2.8., KOUTO TO HE NMPUTESKABA;

15.2. na npuno6uBa neHHu (61aropoAHN) METANIU U CEPTU(HUKATH BBPXY TAX;

15.3. na mpugoOuBa roBeye oT:

a) JIeCeT Ha CTO OT OOJNHMTAIMHUTE WJIM JAPYTH ABITOBU I[EHHU KHUXKA, U3AJIEHU OT
€/IHO JINIIE;

0) IBaJeceT u MeT Ha CTO OT JsUIOBETE Ha e/lHa KOJICKTMBHA MHBECTHIIMOHHA CXeMa,
[oJTydnjia paspelieHre 3a U3BbpIIBaHe Ha JeWHOCT cbriacHo upexruBa 85/611/EMO Ha
CopBeTa W/mum Jpyra KOJEKTHBHA MHBECTUIIMOHHA cXema MO cMuchia Ha § 1, T. 26 ot
nonbaHuTenHuTe pasnopendou Ha 3IIILIK, He3aBuCHMMO nanu € CbC ceJalMIle B IbpiKaBa
YJIEHKa UJIH HE;

B) JIECET Ha CTO OT MHCTPYMEHTHUTE Ha MapUUHUS 1ma3ap, U3JaJIeHU OT €THO JUIIE.

15.4. na nHBecTHpa B LIEHHU KHUXa, U3A3aJI€HHU OT JIMIA, KOUTO KOHTPOJIUPAT

HHBCCTUIIUOHHOTO APYKCCTBO UJIKM CBBbpP3aHU C TAX JIMIA,

15.5. na ynpakHsiBa KOHTPOJ BBPXY YIIPABJISBAILOTO JIPYKECTBO

OrtpaciioBata CTPYKTYypa HA HHBECTHIHHTE IIie ObJe:

o  lleHHM KHMKA, M3MIA/ICHU W/WIJIM TAPAHTHPAHU OT AbpKaBaTa UM IPYId JbpKaBU

o  lleHHM KHMIKA, U3/1a/ICHU U/UJIM TapaHTUPAHU OT OOIIMHUTE

e  JIBAroBM LEHHM KHUXA, M3JaJ€HU OT IOPUIMYECKH JiMla OT (PMHAHCOBUS CEKTOP
(6aHKM, JM3MHTOBH KOMIIAHMM M JPYyrd (MHAHCOBU MHCTHTYLHMH) - OOMKHOBEHH H
UIIOTEYHH OOJIMTaI[HH.

e  JIBATOBYM LIEHHM KHM)KA, U3AJCHH OT EMHUTEHTH OT MPOM3BOJCTBEHUS U THPTOBCKHS
CEKTOp:
o XuMHYECKa TPOMHU LITIEHOCT
o IlpepaboTBarenHa NPOMHUIITIEHOCT

o TenexoMyHHKalMu U UHGOPMAITMOHHU TEXHOJIOTUH
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©) (DapMaHCBTI/I‘IHa MPpOMHUILICHOCT

o XpaHUTEIHO-BKyCOBA IIPOMU LINIEHOCT
o TexcrriHa TPOMHUIIIIEHOCT

o TwproBus ¢ nOTpeOUTEICKA CTOKU

o TsproBus ¢ XpaHUTEIHU CTOKU

o Typuzsm

Obnuzayuu, u30a0eHu U/ UauU 2apaHmMupPaHu om 0vja2apcKama OvpPIHcasa
U Opy2u 0vpirHcasu

e Dbobarapckure JIbpXKaBHM LEeHHM KHHM)KA, H31aJeHH 3a QuUHAHCHpaHe HA
ookeTHust aepuuur — Emutupanu ca or MUHHCTEpCTBOTO Ha (UHAHCUTE B
KaueCcTBOTO MY Ha MpPEACTaBUTEN Ha Jbp)KaBaTa, rapaHTUPAHU ca OT Jbp)KaBaTa U, Ha
IpaKTUKa, MpeacTaBisBaT Oe3puckoBa Qopma Ha HHBecTulua. HopmaTtuBHO ca
nocoueHn Tpu Buga JIK — KpaTkocpouHH, CpPEIHOCPOYHM U JBITOCPOUHH.
[IpenuMHO ca TeHOMUHUpPAHU B OBJITapCcKU JIEBOBE, HO MMa U TaKUBa, JI€HOMUHUDPAHU
B €BpO, KaTo 3aKOHOBaTa ypenda mo3possBa uzgasanero Ha JIIK u B marcku nonapu.

e  JIbp:KaBHU ABJTOCPOYHHU 00JIUralliy eMUTHPAHU BbB BPb3Ka ChC CTPYKTYpHATa
pepopma — 1. Hap. 3YHK — obGnuranuu, eMutHpaHd mo 3akoHa 3a ypexJaHe Ha
HEOOCITy)KBaHUTE KpeAUTH (Ha AbpKaBHUTE PUPMHU KbM OaHKHTE).

e EBpo ob0iuMranum M rio0ajHd 00JUranMM — IHPBOHAYAIHO C€ M3/aBaT C Il
3amecTBaHe U npeodopmMsHe Ha AbITa 1Mo Opeiau-oonuranuute. PbBwirapus usmane
eaHa eMHucHs eBpo obymranuu npe3 okromBpu 2001 r., konTo maaexkupaxa mpes 2007
r. [Ipe3 mapt 2002 r. u centemBpu 2002 r. Osixa U3MaeHU U JBE €MUCHU TIIOOATHU
oOnuranuu.

e  YykaecTpaHHU AbP:KABHM e HHM KHHMKA — JIBJITOBU LIEHHU KHUYKA, EMUTUPAHU WU

TapaHTUPAHU OT JPYTH ABP>KABU.

Oobwuncku odauzayuu

Ob6nuranuu, emutipadu ot odumuauTe B Pbbarapus 3a ¢uHaHcupane Ha MecTHUSA
OI0/DKET WIIM Ha ONpEIESeHd MHBECTHMIIMOHHM NMpoekTH. Ha uyxaecTpaHHUTE KallKWTaloBU
nasapu ce pasrpaHuvaBar JBa BUJa OOIIMHCKA OOIHUTalluy:

° JloxomonocHu obuauranuu (Revenue bonds) — oOmmHCKM OOJIUTranuu, KOUTO C€

ns3gaBar C LI (anchnpaHe Ha KOHKPCTCH MHBCCTUIIMOHCH MMPOCKT, U 3aABbJIDKCHUATA
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10 OOJIMTAIMOHHMS 3a€M C€ TOracsBaT OT MPUXOJUTE, TEHEPUPAHH OT CHOTBETHUS
MPOEKT;

o Oobauranuu ¢ oomo 3aabkeHue (General obligation bonds) — oOnuranmoHHUSAT
3aeM Ce H3M0JI3Ba 3a OCBHIIECTBSIBAHE I[SUIOCTHATA JACHHOCT HAa EMHTEHTa, U Ce
rapaHTupa ¢ o01ara cnocoOHOCT Ha OOIIMHATA J1a TeHepUpa MPUXOIH.

Bbnpeku, ue obumHckuTe obnurauuu B bbarapus He ca rapaHTHUpaHH OT Jbp)kaBaTa
U HE MPEJCTaBISBAT 3aJbDKEHHWE Ha MPABUTEICTBOTO, T€ CE€ CUYHMTAT 32 HUCKOPHCKOBU
WHBECTHIIUU TIOpa M Buja Ha emuTeHTa. KoHctutynusta Ha Pbhbarapus onpenenst odnmHara
KaTO OCHOBHA aIMUHUCTPATHUBHO-TEPUTOPHUATIHA EIMHUIIA, B KOSATO C€ OCHIIECTBSIBA MECTHOTO

CaMOYIIPpaBJICHUEC U UMaA IMPAaBCH CTATYT HA FOPUANYCCKO JIUIIC.

Hnomeunu oonuzayuu

OOnuranuu, eMUTUpaHd OT OaHKM Ha OCHOBaTa Ha moprdelsa UM OT HUIIOTEYHU
KPEIUTH — T.€. KPEIUTU KOMTO ca 00€3MeUYeHH C e/lHa WJIM MOBEYE IIbPBU IO Pell UTIOTEKU B
noi3a Ha OaHKMTE BBPXY HEABMKMMHM HMMOTH. BsemaHusta Ha oOIMTalMoHEpUTE IO
UTIOTEYHUTE OOJIUTAIUK ca 00€3MEUYeHH C IIBPBU IO PEJl 3JI0T BHPXY aKTUBUTE Ha OaHKaTa-
u3JaTes, BKIIOUEHHU B MOKPUTHUETO HA eMHCHATa. ToBa 03HauyaBa, ye MPU HEBB3MOXKHOCT Ha
0aHKaTa J1a M3IBJIHU 33BJDKCHHATA CU 110 JIMXBHU W/WIM TJIaBHUIA HA OOJUTAIMOHHUS 3a€EM,

TE€ C€ IoracsgaBaT OT MPUXOAUTE OT PCATIM3UPAHC HA 00e3IeueHneToO.

Kopnopamuenu oonucayuu

OOnuranuu, U3aBaHd OT aKIMOHEPHH APYKECTBA C IieJ1 HabMpaHe Ha CpeACTBa 3a
¢uHancupane Ha nedHoctta UM. OOnuranumre Morar Aa ObAaT HeoOe3NeYeHU WU
0o0e3leyeHn ¢ WIOTEKa, B3eMaHWs, OAHKOBA TapaHIWs, KOPIOpPATUBHA TapaHIUs WU
MOPBUYUTEICTBO. VHBECTUIIMOHHMUTE PUCKOBE MPH 3aKyITyBaHE HA KOPIIOPATUBHU OOJIUTAIIMH
Ce OMpeAeNsaT OT JeWHOCTTa Ha €MUTEHTA, TEKYIO (PHHAHCOBO CHCTOSIHME U MEPCHEKTHBH,
KpeIUTHA WCTOPUS M OT HAIMYMETO Ha obe3medeHue. B oOmms ciaydail, TOXOABT IO
KOPIOpPaTUBHUTE OOJIUTAllUM € MO-BUCOK B CPaBHEHUE C WUIOTEYHHUTE, Thil KATO KPEIUTHUS

PUCK Ha (UPMHUTE-EMUTEHTA OOMKHOBEHO € TIO-TOJISIM, OCOOCHO TIPU HEOOE3MEeUEH IBIT.
2.4.2 OrpannveHusi, CBbP3aHM C JUKBHIHOCTTA HA APY’KeCTBOTO

1. VIHBECTULIMOHHOTO JPYKECTBO IMOCTOSHHO TpsOBa Jla pasmojiara ¢ MUHUMAJIHH

JIMKBUJIHHU CPCACTBA, KAKTO CJICABA:
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1.1. mapuyHuM cpencTBa, IIEHHU KHUXa, MHCTPYMEHTH Ha NapUyuHUs nazap mno 4i. 195,
an. 1, 1. 1 - 3 or 31K u gs10Be Ha KONCKTUBHY MHBECTULIMOHHU cXeMH 110 ui. 195, am. 1,
1. 5 3IIIILK ¢ mazapHa 11eHa, MHCTPYMEHTH Ha MapyuyHus naszap mo wi. 195, an. 1, 1. 8
3IIIK n kpaTkOCpOUHHM B3eMaHUs - B pa3Mep He mo-Maiko oT 100 Ha cTo OT mpeTeryieHuTe

TCKYIIU 3aABJKCHUA HA HHBCCTUIITUOHHOTO APYKECTBO; U

1.2. mapu4HM CpeACTBA, IIEHHW KHWJ)KAa M HMHCTPYMEHTH Ha TMapUYHUS T1as3ap,
eMuUTHpaHu OT Penybnuka bbiarapus wnm apyra abpkaBa 4YieHKA, WU HUHCTPYMEHTH Ha
napuyHus mazap mo wi. 195, an. 1, 1. 8, 6yksa "a" 3IILK — B pazmep He mo-manko ot 70 Ha
CTO OT TMPETEerICHHTE TEKyI 3aIb/DKEHUS Ha JPYKECTBOTO, C M3KIOYEHHE Ha
3aIbJDKCHUSATA, CBBP3aHH C YJaCTHE B YBEIMUCHUETO HA KalUTala HA MYOIMYHH JIPYKECTBA.
2. CtpykrypaTta Ha aKkTHBHTE W TAaCHBUTE Ha WHBECTHUIIMOHHOTO JPYXKECTBO TpsiOBa 1a
OTTOBaps M Ha CIECAHUTE U3UCKBAHMUS:

2.1. "He mo-Manko ot 70 Ha CTO OT MHBECTUIIMUTE B akTHBY 110 wi. 195, am. 1 3ITILK

TpsiIOBa Aa OB/IAT B aKTUBH C I1a3apHa IICHA;

2.2. He no-Maiko oT 10 Ha CTO OT aKTUBUTE HAa MHBECTUILIMOHHOTO APYXKECTBO TpAOBA
Jla ca TapU4HU CPEJICTBA, LIEHHW KHUKA, MHCTPYMEHTH Ha MapUyYHHS Ma3ap WU JpYyrd
IUIaTeKHU CpencTBa, onpeneneHn B Hapenda Ne 25/2006 r. na KOH 3a u3nckBaHusATa KbM
JIEHHOCTTa HAa MHBECTUIIMOHHUTE JPYXKeCTBa U AoroBopHute Qoraose (,,Hapenda Ne 25/2006
r.”).

3. IlapuuHuTe CpeAcTBAa HAa MHBECTHIIMOHHOTO JPYKECTBO HE MOTaT Jna ObAaT Imo-

MaJIKO OT 5 Ha CTO OT aKTMBHTE Ha APYKECTBOTO.

2.4.3 Orpanuvenus Ha aeiiHoctTa HA U/I “Tu bu Aii EBpooonn” A/l
HNHBeCTHIMOHHOTO APYKECTBO HE MOKe:

l. Jla M3BBpIIBA JIpyra ThPIOBCKa JEHHOCT, OCBEH KOraTo TOBa € HEeoOXOIuMO 3a

OCBHILECTBSABAHE HA JICHOCTTA MY 1O 4Jjl. 5 OT YCTaBa Ha JIPYKECTBOTO;

Jla ce mpeoOpaszyBa B IpyT BHUJI THPTOBCKO JPYKECTBO HIIH B JIOTOBOpEH (oHT;

Jla IPOMEHS MpeAMETA CH Ha JICMHOCT;

Jla IPEAOCTaBs 3a€MH HUTH J1a Ob/Ie TApaHT HA TPETU JUIA;

A

Jla U3BBPIIBA AEMHOCT KaTO WHBECTUIIMOHEH MOCPEIHMK, OaHKa UM 3aCTPaXOBATEITHO
TPYXKECTBO.

NHBeCcTHIMOHHOTO APYKECTBO HE MOXKe:

1. Jla ”HBECTHPA B IIEHHU KHI)KA, U3MIAJICHN OT YUPEIUTEIUTE WIIM CBBP3aHU C TAX JIUIA

3a CPOK ABC TOANHU OT YUPCAABAHCTO HAa MHBCCTUIITUOHHOTO APYKCCTBO,
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2. Ja WHBECTHpa B IIEHHW KHWXKA, H3JaJCHU OT JIMIA, KOUTO KOHTPOJIUpAT
WHBECTUIIHOHHOTO JIPY’KECTBO HJIM CBBP3aHHU C TAX JIUIIA;

3. Ja mpunoOMBa ydacTMe B aKIMUTE C IPaBO Ha IJIaC HA €IUH EMHUTEHT, KOETO Ja
MO3BOJIM Ha UHBECTUIMOHHOTO JPYKECTBO, HA YJICHOBETE HA HETOBUTE YIIPABUTEIHU
WM KOHTPOJIHH OpTraHW, Ha YIPaBJSABAIOTO IPYKECTBO WJIM HAa UICHOBETE Ha
HETOBUTE VIPABUTEIHM WM KOHTPOJHHM OpPraHM 3a€AHO WJIM TIOOTACTHO Ja
yIpaKkHsBAT 3HAUUTEITHO BJIMSIHUE BHPXY EMUTEHTA.

4. Jla yIpakHsBa KOHTPOJI BBPXY YIPABIISIBAILIOTO AP Y’KECTBO.

2.4.4 [lanbuyHM 00/1eKYeHNs, CBBP3aHH C IeHHOCTTA HA PY’KeCTBOTO
Coermacho 4. 174 or 3akoHa 3a KOPHOPATUBHOTO IIOJOXOJHO oOOJarase,

MHBECTUIIMOHHOTO JIPYKECTBO OT OTBOPEH THII HE ce obiara ¢ kopropaTuBeH AaHbK (3KIIO).

25 PuckoB npo¢us Ha HHBECTULMOHHOTO JAPYKeCTBO

[putexarenure Ha akuuu Ha W] “Tu bu Ait EBpoGonn” AJl crenBa ma Opaar
3aImo3HaTH C PUCKOBETE, CHIIPOBOKIAIM HETOBaTa ICWHOCT U Ha 0a3aTa Ha WHMBUIYaTHUTE
CH 11eJTH, UHBECTUIIMOHEH XOPU30HT, TOJIEPAHTHOCT KbM PUCK U CHICHU(PUIHU OTPAHUUUTEITHU
YCIIOBHS JIa B3eMaT WHGOPMHUPAHO PEIICHNE 32 MHBECTHIIUH B IICHHU KHUXA HA JIPYKECTBOTO.
W3noxkeHOTO TO-7I0Jly MMa 3a Ied Ja Jajae siCHa IMpEeIcTaBa 3a PUCKOBETE, CBBP3aHU C
WHBECTUI[MOHHATA CTpaTeruss Ha WHBECTUIMOHHOTO JPYXKECTBO, M CBOTBETHO, 3a
WHBecTHIIUUTEe B Hero. [locoueHum ca QakropurTe, KOMTO MoOraT Ja BB3JIEHCTBAT BBPXY
dopMHUpaHETO Ha HETHATA CTOMHOCT HAa aKTUBHUTE, CbOTBETHO CTOMHOCTTA Ha akuuuTe Ha MJ]
“Tu bu At EBpobonn” A/l.

OOmara e puHUILINS 32 PUCK € HECUTYPHOCTTA OYaKBAaHO CHOUTHE UM MPOTHO3A Ja ce
OCBIIECTBAT B JCUCTBUTENHOCT. [lo OTHOIEHHE HAa MHBECTUIIMHUTE, PUCKBT CE€ CBBP3Ba C
BB3MOXKHATA pa3ivKa MEXIY MPOTHO3MpPaHaTa BB3BPHIIAEMOCT Ha BIIOKEHUTE CPEACTBA U
peanHo mocturHarara. OOMKHOBEHO, MO-BUCOKATA JOXOJHOCT € CHIIPOBOJICHA C MO-TOJsIMA
creneH Ha puck. ChINECTBYBAT PA3IMYHU BHUJIOBE PUCK, KOMTO MOTaT Ja c€ OOCqUHST
YCJIIOBHO B JIB€ OCHOBHH KAaTE€rOpUH: CHCTEMAaTUYHU U CHeIM(PUYHU (HECUCTEMAaTUYHH ).

2.5.1 CucreMaTH4YHM PHCKOBeE

CucreMaTHYHH PHUCKOBE Ca TE3W, KOWUTO JACHCTBAT W3BBH APYKECTBOTO U OKa3BaT
CHILIECTBEHO BJIUSHUE BBPXY ACMHOCTTa M CHCTOSIHUETO MYy. T€3u PUCKOBE Ca CBBpP3aHU C
0o0IOTO  CBCTOSIHUE HAa MAaKPOMKOHOMHYECKATa Cpela, TMOJMTHYECKUTE IMPOIECH,
PETMOHAIHOTO pPa3BUTHE U Jp. 3a TOBA OTIACIHUTE HKOHOMHYECKH CYOEKTH HE MOTaT
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HalbJIHO Jla T u30erHaT U Ja ce 3aumTAT OT TAX. C HW3BBpIIBAHETO HA aHAIU3U U
MPOTHO3MpPaHEe Ha MAaKPOMKOHOMHYEKHTE MOKa3zaTeNu ce Leld MUHUMH3WpaHe Ha TAXHOTO
OTpUIATCIHO BJIUAHUC.

JIOKOJIKOTO OCHOBHA 4YacT OT aKTUBUTE Ha JpyxecTBOTO — Mexay 50% u 100%, me
ObJaT MHBECTUPAHU B OOJNUTALIMOHHU M MApUYHU MHCTPYMEHTH, U3AaJeHU OT bhirapckarta
IbpKaBaTa M €MUTEHTH CbC celaiuile B bbiarapus, odumrTe pHUCKOBE 3a Obiarapckara

HKOHOMUHKA IIC UMAT IPAKO OTPAKCHUC BbPXY PUCKA, KOMTO HOCST aKIIMHUTE Ha APYXKECTBOTO.

Ananus na d6vizapckama UKOHOMUKA

BwBexxnanero Ha BamyteH Oopn mpe3 1997 r., mocTtaBu HA4ajaOTO HA MEPUO, KOWTO
MOXKE Jla C€ XapaKTepu3upa KaTo TMepuojJ Ha CTa0MIHOCT M HKOHOMHYECKH pPaCTeX.
®dakropuTe, KOUTO MOBJIMSIXa BBPXY MOJIOKUTEITHOTO Pa3BUTHE HA ObATapcKkaTra M KOHOMHKA
ca TBbpAaTa (UCKaIHa MOJUTHKA, InOepanu3alusITa Ha ThProBUATA, IPECTPYKTypUPAHETO HA
NpEANPUATUATA, EKCIOPTHATA OPUEHTALIUAL.

Cnen npuUChENIMHSABAHETO HA CTpaHaTa HU KbM EBpoOmeiickusi Cbhl03 TPEKUTE
qy)KICCTpaHHN MHBECTUIMH MPOIBIKUXA J]a HAPACTBAT, HUBOTO Ha 0€3paboTHIla perucTpupa
criaji, a OpYTHUSAT BBTPEICH MPOYKT MPOABIKH Ja HApAaCTBa ChC 3HAUYUTEITHU TEMIIOBE

Ipe3 2008t. o6aue bparapus Oerre 3acerHara OT CBETOBHATa (pMHAHCOBA KpU3a, KOSTO
3anouHa npe3 2007r. karo konarnc Ha unoreuynus nasap B CAILl u 3a0aBsiHe Ha ma3apa Ha
MMOTH B OCTAaHAJIMTE PAa3BUTU CTPaHU, a CJIEA TOBA CE€ PasNpPOCTPaHU BBPXy (UHAHCOBATA
cuctema B EBpo3oHarta u BbpXy peanHara nkoHomuka B CAIll, EBpona m pazBuBaunmre ce
CTpaHH.

B koHTekcrta Ha cuIHaTa BOJIATMJIIHOCT HA  MEXIYHAPOJHHUTE  Ma3apu,
NpoabKaBaIiaTa Kpusa Ha JOBEPUETO, OTPOMHOTO HEXEJIAaHNE Ha MHBECTUTOPUTE Ja OoeMat
PUCK, 3aT€THATUTE KPEAUTHU YCIOBHUS W JIMICaTa Ha JIMKBUJIHOCT, CTpPaHHUTE C
HOBOBB3HMKBAILM W Pa3BUBAILM C€ Ma3apH ChIIO 0sXa 3aceTHATU YYyBCTBUTEIHO IO JTUHUS Ha
HApaCTBAIMTE PUCKOBE 3a M3HOCA, MPEKUTE YYKICCTPAaHHU WHBECTUIIMU, KPEIUTHUTE,
OaHKOBaTa CHCTEMA M ILIATEKHHUS OalaHC.

B Tasu oOcrtaHoBKa, HaM-TOJEMHAT MPOOJIEM 32 UKOHOMHUKATAa HU TPE3 MOCICIHUTE
roauHu Oeme 1epUUUTHT MO TEeKylaTta cMeTka, koito mpe3 2008r. gocturHa -25,4% ot BBIL
3a na ¢uraHCHpa OBP30TO HApACTBAHE HA TO3W AeUIUT, bbarapus Oemie CHITHO 3aBUCHMA OT
MPUTOKA HA YYXKJICCTPAaHHU WHBECTHUIIMH, KOMTO A0 Kpas Ha 2007r. Oeme gocTaThueH 3a Ja

IMOKpHU< ,IIC(I)I/II_[I/ITa " J1a Jaac TJIaCbK HaA HKOHOMUYCCKOTO PA3BUTUC HA CTpaHAaTa B YCIIOBHUATA
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Ha HejocTtarbyHa JUKBUIHOCT. [Ipe3 2008r. obade CHOTHOMIGHHETO MEXIY TMPEKUTE
Yy)KJIECTPAaHHU MHBECTUIIMU U JedULIUTa MO TEKyllaTa CMEeTKa Hamals 00e3MOKOUTETHO /10
0.76 B cpaBHenue ¢ 1.18 npe3 2007r. Benpeku 3HaUMTENHUS Criaa Ha A€ QUITNTA 110 TEKYyIIaTa
cMetka 10 8,6% ot BBII npe3 20091., nogabpkaHETO HA HUCKOTO MY HUBO OCTaBa €IHO OT
Hali-roJeMHuTe PeIn3BUKATEICTBA TIpel UKOHOMUKaTa HU U 1ipe3 2010r. B To3u KOHTEKCT,
HaMaJIeJUAT U3HOC M HEBB3MOXKHOCTTA HA CTpaHaTa HHU Jia Ce BB3MOJ3Ba OT MojoOpeHara
KOHKYPEHTHOCIIOCOOHOCT Ha CTpaHUTE C IUIaBalll BaJyTeH KypC BHAcSIT M3BECTHA
HECHTYPHOCT 3a JiepMIIuTa 10 TEKyIaTa CMETKa Ha cTpaHata HU. BaxkHo e 1a orOenexum, e
HETOBHUST CIaJl Mpe3 Mociie/HaTa ToAMHA Ce IBJDKU €UHCTBEHO Ha HaMaJeHUTE B pe3yJTaT
Ha KpU3ara noTpedlieHUe U MHBECTHUIINH, & HE HA Ch3HATETHH WKOHOMHYECKH MEPKHU.

3a pasnuka OT pa3BUTUTE MKOHOMHKH, KOUTO CE€ BBpPHAXa KbM DPAacTeX OIlIE Ipe3
TPETOTO TPUMECEUHMe Ha MpEeAXOJHAaTa TOJMHA, pelecusTa B bbiarapus Nmpoabpku Ja ce
3aapa00o4aBa — cBuBaHeTo Ha BBII mpe3 mocnenHoTo TpuMeceune Ha roauHara oermre 6,2%
(cmen -5.8% 3a Tperoto Tpumeceune, -4.9% 3a BTOpoTO TpuMeceuue U -3.5% 3a MBPBOTO
TpuMeceune), Oe3paboTuiiaTa HapacTHAa 3HAYUTENHO, a WHEUIAUATA JOCTHUTHA PEKOPIHO
HUCKH CTOWHOCTH.

OcHoBHHUTE puCKOBe 3a ObarapckaTa HKOHOMHKa mpe3 2010r. ocraBar 3aTpyJHEHHTA
npen HW3HOCA, JIMIcCaTa Ha MHBECTUIMM, HapacTBam@ra Oe3paboTviia, HaMalIaBalIOTO
noTpeblieHre, HapacTBalm@Ta MeXIyQupMeHa 3aUThKHSUIOCT, BJIOIIEHOTO KadyecTBO Ha
KpeAUTHUTE TOPT(elan Ha OaHKUTE W BCE OIIE OTPAaHMYEHUAT JOCTBI 10 (uHAHCHpaHe.
Cnopen mporHo3uTe Ha MexayHapomHus BaimyreH ¢onna, BBII Ha crpanara Hu 1me

peructpupa pbet oT 0.2% mpe3 2010r.
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MAKPOUKOHOMMWYECKW NOKA3ATEINA
FoavwHu faHHK
2005 2006 2007 2008 2009 20|1° 2(::0

BpyTeH BbTpelleH NpoaykT (MnH. nB..) 42 797 49 361 56 520 66 728 66 197 - -
BpyTeH BbTpelleH NpoayKT (roAuLLEH peaneH Temn Ha u3meHenue, %) 6.3 6.3 6.2 6.0 -5.1 - -
WHpekc Ha noTpebutenckuTe LeHn (M3MeHeHne CnpsMo npeaxoaeH nepuoa, %) 6.5 6.5 12.5 7.8 0.6 0.7
WHpeke Ha nomeﬁmer:cwne LieHN (M3MeHeHWe CrpsIMO CbOTBETHUS NEPUOA Ha 6.5 6.5 125 7.8 0.6 0.5
npeaxoaHata roguHa, %)
WHpekc t-:)a NPOMMLLIIEHOTO NPOU3BOACTBO (M3MEHEHWEe CrPSIMO NPeAXoaeH 6.9 6.0 96 07 74
nepvog, %)
Bespa6otuua (%) 10.7 9.1 6.9 6.3 9.1 9.9 .
EBI1 Ha rmaBa oT HaceneHneTo (N..) 5529 6411 7 379 8 753 . - -
MapuueH arperat M1 (TecHu napu) 12443.0] 16078.4] 20726.7] 19866.6] 18 126.6 17 686.9
MapwvyeH arperat M2 (M1 + kBa3unapu) 25236.8] 32020.6] 42041.6] 45687.9] 47699.2 47 453.5
Mapuue arperat M3 (mpoku napwu) 25259.6] 32061.4] 42061.6] 45777.8] 477558 47 509.7
MexayHapogHu pesepsu Ha BHB 14 415.1 17 458.6] 23 346.1] 24 864.8] 25267.1 24 509.9 .
OCHOBEH NUXBEH MNPOLIEHT 2.04 2.69 3.93 5.12 2.40 0.39 0.24
BpyTeH BbHLEH AbAr (MIH. €BpO) 15506.9] 20690.9] 28988.8] 36973.7| 37600.3

[y6nuyeH n nybnuyHorapaHTUpaH BbHLIEH AbAr (MIH. €Bpo) 5197.6 4547.3 4 092.3 3972.5 4141.0

YacTeH HerapaHTUpaH BbHLIEH Abr (MIH. €BPO) 10309.3] 16143.6] 24896.5] 33001.2| 33459.2
HeTeH BbHLUIEH AbNr (MIH. €BpO) 4817.5 6544.2] 11962.0] 19352.9] 19418.2
BpyTeH BbHLWeH abnr (% ot BBIT) 70.9 82.0 100.3 108.4 111.1

My6nunyeH n nybnuyHorapaHTupaH BbHWeEH Abnr (% ot BBIM) 23.8 18.0 14.2 11.6 12.2

YacTeH HerapaHTupaH BbHLWeH gbnr (% ot BBIM) 471 64.0 86.2 96.7 98.9
HeTeH BbHLIEH AbMT (MITH. €Bpo) 22.0 25.9 41.4 56.7 57.4
TekyLua cmeTka (MIH. €BpO) -2705.7| -4647.8 -7 274.0 -8 653.1 -2912.1
Kanutanosa v comHaHcoBa cMeTka (MIH. €Bpo) 4213.6 7264.6] 12619.3] 11656.0 2 582.9
duHaHcoBa cMeTka 3978.1 7084.6] 13207.7) 11378.7 2 106.6
Mpekv nHBECTUUMM B Bbnrapusi (MnH. eBpo) 3152.1 6 221.6 8 595.8 6 549.0 2844.8
Mpeku nHeecTUUMM B Bbnrapus/aedvunT Ha Tekywarta cmetka (%) 116.5 133.9 118.2 75.7 97.7
Tekywa cmeTka (% ot BBIM) -12.4 -18.4 -25.2 -25.4 -8.6
Mpeku neBecTUumu B Bbnrapusi (% ot BBIM) 14.4 24.7 29.7 19.2 8.4

N3mouruk: BHB

Ouakeanus 3a pazeumue
Bm3cranoBsiBaHeTo Ha riiobaTHaTa MKOHOMHUYECKA aKTUBHOCT CTapTHPA MPE3 TPETOTO

tpuMeceune Ha 2009r. IlpaBuTencrBara mo CBETa BisXa TPUJIMOHHU JIOJIApU B TioOaiaHaTa
UKOHOMHMKa M Hamajuxa OCHOBHHUTE JHMXBH JO MHHMMAQJIHM HUBAa B Oe3lpeleleHTEeH
KOOPJIMHHMPAH ONUT Ja yBEeIWYaT JUKBUAHOCTTA U J1a BB3CTAHOBAT KPEAUTHHUS MOTOK KBM
KOMITaHMUTE. B pe3ynraT Ha TOBa Hamansi HECHUTYPHOCTTa Ha (PMHAHCOBUTE Maszapu U
¢uHaHCOBaTa cucTeMa ce CTabUIIN3UpA.

Cnopen nocneanute nporiosn Ha MB® ot kpas Ha siHyapu 2010r., cBeTtoBHaTa
WKOHOMHKA c€ oyakBa aa otbemexu pwucT oT 3.9% mpe3 2010 r. u 4.3% mpe3 2011 r. 3a
Pa3BUTHUTE NKOHOMHUKH MPOrHO3aTa € 3a pbeT oT 2.1% mnpe3 2010 r. u 2.4% npe3 2011r., a 3a
pa3BuBaumTe ce ovakBa pbcT OT 6.0% u 6.3%. OuakBanusta Ha MB® ca 3a GaBHO
BB3CTAaHOBSIBAHETO HA Pa3BUTUTE UKOHOMHUKUA M OTHOCUTEIHO MO-OBP30 BH3CTaHOBSIBAHE Ha
pa3BUBAILMTE CE UKOHOMUKH B PE3y/ITaT Ha MOBHUILABAILO CE BHTPEUIHO THPCEHE.

[pe3 depyapu EBpomeiickara kKoMucHsi TOTBBPIU MPOTHO3ATa CH 32 HKOHOMHUKAaTa Ha

EBponeiickus cpro3, npeasuxkaanku pset oT 0.7% npe3 2010 r. u 1.6% npe3 2011 1.
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IMF Projections

2008 2009 2010F 2011F
CaeToBeH BpyTeH BbTpellieH IPOIyKT 3.0 -0.8 3.9 4.3
Pa3BuTu HKOHOMUKH 0.5 -3.2 2.1 2.4
CAIIL 0.4 -2.5 2.7 2.4
EBpo3zona 0.6 -3.9 1.0 1.6
Snonus -1.2 53 1.7 2.2
HoBoBb3HUKBAIIK U pa3BUBAILU CE€ HKOHOMHMKH 6.1 2.1 6.0 6.3
Henrpanna u U3rouna EBpona 3.1 -4.3 2.0 3.7
Kurait 9.6 8.7 10.0 9.7
EBporieiicku cpio3 1.0 -4.0 1.0 1.9

Uzrounnk: World Economic Outlook Update - A Policy - Driven, Multispeed Recovery, January
26,2010

beirapckara MKOHOMHKa 3acera oOcTaBa HacTpaHa OT BbB3CTaHOBSIBAHETO Ha
rno0amHaTa MKOHOMMKA, BBIPEKM HWHIMKALIMUTE 3a PBCT HAa MPOJaXOWTE HA YacT OT
EKCIIOPTHO OpPHECHTHpAHWTE KOMIAHWU B crpaHara. (OuakBaHHMsTa 32 I0-KbCHO
BB3CTAHOBSABAHE ca pe3ylTaT OT Juncata Ha (UCKUIHM M MOHETapHU CTUMYIH 3a
MKOHOMHKATa OT CTpaHa Ha IbpkaBata. OCBEH TOBa, (QMKCHPAHUAT BATYTEH KypC HE MOXeE J1a
U3Urpae pojisiTa Ha CPEICTBO 3a abcopOupaHe Ha BBHINHUTE IIOKOBE M IO TO3W HAYMH
CTpaHaTa He MOJKE JIa C€ BB3IOJI3BA OT MOJA0OpPEHaTa KOHKYPEHTOCIIOCOOHOCT, OT KOSITO Ce
BB3I0JI3Baxa HAKOU JPYTd CTpaHU B PEervoHa C IUIaBall BalyTeH Kypc. be3pabotumara e
IPOABIDKH Jla Ce yBEIMYaBa M Jia MOJIKONaBa MOTPEOICHUETO, JOKaTo OaHKUTE BCe Olle He ca
CKIIOHHH J1a TIOJHOBST KPEAWTHPAHETO, a I[eHaTa Ha (UHAHCHpPAaHETO M pedUHAHCHPAHETO
OCTaBa BUCOKA.

B monoxuTenHa mocoka 3a MKOHOMHKAa HH 00aye € mojoOpsiBAaHETO Ha MPUTOKA Ha
cpeacta ot EC, kouTo Morar ia okaxkat cTumynupail e(peKT B KpaTKOCPOUEH IIaH, KaKTo U
OBP30TO CBHUBaHE Ha AeUIIMTA MO TEKyIATa CMETKa, KOETO Moao0psiBa BBHHIIHATA MTO3UILIHS
Ha CTpaHara. B TO3M KOHTEKCT OYaKBaHUATA Ca 32 M3BECTHO CTAOMIIM3MpaHE IMpe3 IIbpBaTa
nosoBuHa Ha 2010r. u GaBHO BpbIIAHE KBM PAcTeX Ipe3 BTOpaTa MOJOBHHA HA TOAMHATA,
KOTaTO CTpaHaTa Haif-HaKpas e Ce BB3I0JI3BA OT BH3CTAHOBSIBAHETO HAa MKOHOMHUKAaTa Ha
EBpo3zonara.

IIpe3 2008r. u 2009r., uHAYCTPUATA HU BEYE YCETH IMOCIECAUIIUTE OT TiIoOanHara
MKOHOMHYECKa Kpu3a. Haii-cepro3HO 3acerHatu ca €KCIOPTHO OPUEHTHUPAHUTE KOMIIAHUH,
KOMIQHUUTE OT CTOPUTEITHUS CEKTOP, KOMITAaHUUTE, 3aCETHATH OT MOHM)KEHUETO Ha IICHUTE Ha
METAINTe ¥ KOMIIAHMHTE OT XWMHYeckara HHAYCTPUS. B OTToBOp, Te OTIOXKHXa
WHBECTUIIMOHHUTE CH TPOEKTH ¥ OTKPHUBAHETO Ha HOBU PabOTHH MecTa. ChIECTBEH MPodIeM
3a KOMIIAHUWUTE B PEaHUsS CEKTOp MPOAbIDKaBa 1a Oble 3aTPYIHEHOTO KpPEAUTHUPAHE OT
cTpaHa Ha OaHKMTE M BHCOKaTa IieHa Ha (uHaAHCHpaHe W peduHaHcupaHe. HeratmBHUTE

TCHACHIIMM Ha Ia3apa Ha HCABUKUMU UMOTHU U PE3YITATUTC OT KPCJAUTHATA CKCIIAH3US ITPE3
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NOCIICHUTE TOJMHU OKa3axa BJIMSHUE U BBPXY KaueCTBOTO Ha OaHKOBUTE KPEIUTHU
nopTdeinu.

Ot cpemata ©Ha 2009r., EKCIIOPTHO OpPUEHTHUPAHUTE OTpPACcid Ha ObIrapckara
MPOMHUIITICHOCT 3all0YHaxa Jla yBeJIndaBaT MPoAaXOUTe CU 32 U3HOC, KaTO OYaKBaHUsATA ca 3a
MOJIOKUTENIEH pacTeX MpelIBUJl IEpCIeKTUBUTE 3a MOoJo0psBaHEe Ha IobaigHara
MKOHOMHYECKA CpeJia U BH3CTAHOBSIBAHE HA OCHOBHUSI HU THPTrOBCKHU MAapTHHOP B JIMILIETO HA
EBponeiickusi cbro3. TekcTuiHaTta HMHAYCTPUS M MAIIMHOCTPOEHETO MPOABIKABAaT Ja
M3NHUTBAT CEPUO3HU 3aTPYIHEHUs IpU peanu3alusTa Ha Ipou3BeJIcHaTa MPOAYKIUsS B
yy)kOMHa, BBIPEKM MOCTENEHHOTO BB3CTAHOBSIBAHE Ha MEXyTHApOAHATa HKOHOMHYECKa
KOHIOHKTYpa, a pelLecusTta B CEKTopa Ha YCIYIUTE€ M CTPOUTEICTBOTO IPOABIDKABA Ja ce
3apJ1004aBa.

B koHTekcTa Ha TOJOXHUTETHUTE IaHHM 3a M3HOCA HA CTpaHaTa HM, Ipe3 SHyapH
OBIArapCcKOTO MPABUTEICTBOTO MOBUILM MTpOrHo3ata cu 3a pbeT Ha BBII ot -2.0% no +0.3%, a
EBBP kopurupa nporuHosara cu 3a orpuuareneH pacrex ot -1.5% no 0.0%. B naganoro Ha
mapt 2010r., MB® cbuio peBusupa nporsosara cu 3a cnan ot -2.5% Ha BBII, nyonukyBana
nipe3 okroMBpu 2009T., noOGMMkaBalKK ce 710 MMPOTHO3UTE Ha MPABUTEICBOTO HU C OUYAKBAHUS
3a pbet ot 0,2%,. HoBara cu nporuoza @oHaa aprymMeHTHpa ¢ mo-100puTe MepceKTUBY Ipes
M3HOCA Ha CTpaHaTa HU Ha (oHa Ha BBH3CTAHOBSBAIATA ce€ IVI00AJHA HMKOHOMHMYECKA

AKTHUBHOCT.

HoanTnyeckn puck

[lonuTuyeckusT pUCK OTpa3siBa BIUSHUETO HA MOJUTHYECKUTE MPOLECH B CTpaHara
BBPXy WHBECTUIMUOHHATA Cpela, MAaKPOMKOHOMHYECKATa CTAOMIIHOCT M OYaKBaHUATA Ha
MHBECTUTOPUTE 3a CTOMAHCKOTO pa3BUTHE. TO3M PHUCK Ce HU3MepBa C BEPOSTHOCTTA 3a
HeOmaronpusTeH e¢ekT Ha BOJEHAaTa OT MPABUTEICTBOTO WKOHOMHYECKA IOJUTHKA H
€BCHTYyAJIHU TPOMEHHM B  3aKOHOJATEJICTBOTO BBPXY MHBECTHUIIMOHHHS  KIMMaT.
[lpoawmkuTeNnHATa MOJUTHYECKA HECTAOWIHOCT TOBHUILIABA HECUTYPHOCTTa Ha Ou3HeEC
cpenara, KoeTo peduieKTupa B MO-BUCOKH HHUBA HA OYaKBaHA BB3BPBIAEMOCT OT WHBECTUIMHU

B CTpaHaTa U IMOHMXXCHHUEC HA ICHUTC HAa aKTUBUTC.

BanyreH puck

CraOunHoCTTa Ha HAaIMOHAJHATA MapHYHa €IUHUIA € OT TOJSIMO 3HAYCHHUE 3a MajKa
OTBOPEHA MKOHOMHMKA, KaKBaTO € MKOHOMUKaTa Ha bbiarapus. Bbenenust B bbarapus npes
1997 r. BanyreH 60pJ orpaHuyYaBa JUPEKTHOTO BapupaHe Ha OBJIrapcKus JIEB KbM €BPOTO, HO
OT Jpyra CTpaHa €KCIIOHMpa pHUCKa OT HEOJAronpusTHU JBUXKEHHMS Ha €BpOTO Ha

MEXIyHApOAHUTE (PMHAHCOBH Ma3apu MpH 00e3leHKa Ha EBPOTO.

31



Nudaanus

WNH}rnanmoHHUAT pUCK € CBBP3aH C BEPOSTHOCTTA OT HaMaJleHWEe Ha MOKyNaTejaHara
CHJIa Ha MECTHaTa BallyTa U CHOTBETHO OT IMOBHIICHHE Ha OOLIOTO IICHOBO PAaBHHILE B
crpanara. MH{uanusra HaMansBa peaJHUTE JOXOAM M C€ OTpa3siBa B HaMaJE€HUE Ha
BBTPEIIHOTO NOTpedsieHne, KaKTO U B 00€3LeHKa Ha aKTUBUTE, ICHOMUHUPAHH B JI€Ba.

benrapus npemuna npe3 mepuoj Ha xunepuHuarusa npez 1996 r. - 1997 r. B
CJIEICTBHE BBBEKIAHETO Ha BalyreH OOpJ M OrpaHHMYaBaHe Ha MApPUYHOTO Ipe/laraHe,
uHnanusaTa 10 ToNsAMa creneH Oe oBiagsHa. HUBOTO Ha MOTPEOUTENCKUTE IICHH B CTpaHaTa
ce BJIMAE M OT JONBIHUTEIHU (DAKTOpPHU, B TojisiMa CTENEH OT JBHUXKEHHETO Ha Kypca
nonap/eBpo. IlpuunHara 3a ToBa € 3aBUCMMOCTTA Ha CTpaHaTa OT BHOCA HAa EHEPrOHOCUTENH,
YUITO I[EHU CE€ U3MEPBAT B JI0JapH.

TakuBa mokoBe obaue OMxa MMadM KpaTKOTpaeH e€(eKT, IOTOJIKOBAa JIOKOJIKOTO
UHQUIanusATa B JABJITOCPOYEH IIJIaH € IPSKO CBBbp3aHa C YBEJIMYEHUETO Ha MapUyHOTO
npeiarane. CTaOMIHOCTTa Ha MOCIEAHOTO C€ TapaHTHpPa OT aBTOMAaTUYHUS MEXaHW3bM Ha

BAIIyTHUS OOpI.

Kpeauren puck

IIpe3 mecenr ampun 2009r. Fitch moTBBpAM IBATOCPOUYHMS KPEIUTEH PEUTHUHT Ha
bearapus or BBB, HO Hamanu nepcnexkTtuBara oT crabuiHa Ha HeraTuBHa. [IpuumHuTe 3a
TOBa pelleHre Osixa MOJATIMBOCTTA HA CTpaHaTa Ha OTpULATENHUTE €(eKTH OT CBETOBHATa
¢uHaHCOBa KpW3a, 3HAYMTEIHOTO HAMaJeHHE Ha YyXACCTpaHHUTE (MHAHCOBU MOTOIH,
HaJIMYUETO Ha BCE OIe OrpOMEH Ae(GUUUT IO TEeKyllara cMeTka kaTo mpoueHT oT BBII u
CBUBAHETO Ha M3HOCA Hail-Beue KbM eBpolelckute abpkaBu. lIpe3 mecen suyapu 2010r.,
areHuuss Moody’s moBUIIM MepcHeKTHBaTa MIpel KpeOuTHUsS perTHuHr Ha bearapus ot
CTa0MJIHA Ha TOJOXHUTENHA, APTYMEHTHPAHKUd pELICHHETO CHU C HM3KIOYUTETHO HUCKHUS
Oro/pkeTeH NeUIIUT Ha CTpaHaTa B CpaBHEHHME ¢ ocraHanute ctpaHu OoT EC m ycmemmHo

BOJC€HATa crabuiHa (1)I/ICKaJ'IHa IMOJIMTUKA B YCJIOBHATA HA KpH3a.
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Standard & Poor's

UyskaecTpaHHa BajgyTa MecTHa BajlyTa
Jara Jsarocpouen  |Kparkocpouen |IlepcniextuBa Jwinrocpouen  [Kparkocpouen |IlepcriextuBa
01.12.2009 BBB A-3 CrabuiHa BBB A-3 Crabuina
Moody's
UyxiecTpaHHa BajgyTa MecTHa BaityTa
Obmuranuu u | JBparocpourn Jbarocpounu
Hata IBJITOCPOYHA 0GaHKOBU IlepcnexktnBa JLK
LIEHHU KHIKA JIETIO3UTH
Jwarocpouen | dwbarocpouen
21.01.2010 Baa3 Baa3 [MonoxuTenHa Baa3
Japan Credit Rating Agency
YyxecTpaHHa BajlyTa MectHa BanyTa
Jlata Jmwarocpouen |IlepcnexTrBa Jwiarocpouen |[Ilepcriexktuna
24.07.2009 BBB Otpunarenta BBB+ OtpunaTenHa
Fitch
[ara UyxaectpaHHa BajxyTa MecTHa BanyTa
Hwarocpouen |Kpatkocpouen |[llepcnektnBa |JIbarocpouen
30.04.2009 BBB- F3 Orpunarensa BBB

H3moynux: MHUHHCTEPCTBO Ha (PUHAHCUTE

JIMKBH/IEH PUCK

JIMKBUAHUAT PUCK CE€ OTHKIECTBSABA C HEBB3MOXKHOCT J1a C€ MPOJAJIe Aa/JICH aKTUB Ha
masapHa IleHa 3a KpaThbK IIEpHOJl OT BpeMe, 0e3 Ja ce TeHepupaT JOMBIHUTSIHU
TPAH3aKIIMOHHHU PA3X0U U KaITUTAJIOBU 3ary61/1. Ha MaKpOHHUBO TO3H BUJ PUCK CC OMPCACIIA
OT OAJIOCTHOTO CBCTOSHHE Ha MKOHOMHMKATA, IIJIAaTCKHUA OanaHc u MMpOBCKAaHaTa MmapuiHa
nonutruka. Konebanusgra Ha MCXKAYHAPOJIHHUTC (bHHaHCOBI/I Ima3apu U TAXHOTO BIIMSAHHC BBPXY
BOJIaTHJIHOCTTAa Ha 6'bJIFapCI(I/I5I KalTUTAJIOB I1a3ap MOBHIIMXA 3HAYUTCIIHO JIMKBUIHUSA MY

PUCK.

2.5.2 HecucreMaTH4YHU PUCKOBe

HecucremarnunuTe prckoBe MoraT aa ObJe pa3/ieficHH Ha /IBa: CEKTOPeH (0TPacjioB)
PHCK, Kacaelll HeCUT'YPHOCTTa B Pa3BUTHETO HA OTPachia KaTo IsUI0, U 00O MPMeH PHCK,
IPOM3THYAL] OT CHEIU(PUKATE Ha KOHKPETHOTO APYKECTBO.

OrtpacioB puck

JleWHOCTTa Ha WHBECTUIMOHHHUTE JIPYKECTBA € IPEeIMET Ha CTPOT pEeTyJaTHBEH
pPEKUM, MPUJIAraHeTO U CIIa3BaHETO Ha KOMTO ce KoHTponupa oT Kommcusra 3a ¢uHaHCOB

Hazas3op. HOpMaTI/IBHO YCTaAaHOBCHUTC YCJIOBUSA WU M3UCKBAHUA B IroJisiIMa CTCIICH OIrpaHUYaBaT
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pHUCKOBETE, CBBbP3aHU C Oll€pallMUTEe HA TO3U THUII JIpy’KecTBa. [{OMbIHUTENEH MOHUTOPUHT Ce
OCBIIECTBsIBA U OT OaHKaTa — JEMO3UTap Ha HHBECTULIHOHHOTO APYKECTBO.

DupMeH pUCK

DUPMEHUAT PUCK € CBBP3aH C €CTECTBOTO HA JEHHOCTTA Ha IPYKECTBOTO MU HETOBUTE
uHauBHAyanHu xapakrepuctukd. W “Tu bu A#t EBpobonn” A/l uHBecTHpa B HapuyHU
UHCTPYMEHTH U JIBJITOBU LIEHHHM KHUKA, KOETO € MPUAPYKEHO C PUCKOBE, MPOU3IU3ALUM OT
KOHKpETHaTa UHBECTUIUA U (UPMa-EeMUTEHT. PUCKBT OT BjaraHe Ha CpeACTBA B ChOTBEHUS
MHCTPYMEHT C€ €KCIIOHUPA BbPXY MHBECTUIIMOHHOTO JPYKECTBO U HETOBUTE aKI[HOHEPH.

Kpeauren puck

ToBa e omacHOCTTa M31aTelNs Ha JbIroBaTa lIEHHA KHUTA J1a U3MaJHE B ChCTOSHUE HA
HECHCTOSATETHOCT WJIM HEIIaTeXOCIMOCOOHOCT, KOETO Jia MPUYMHU HEroBaTa HEBB3MOXKHOCT
Jla U3M'BJIHA 33IbJDKEHUATA CH 110 U3IUIAAHE Ha JIMXBATa UJIHM TVIaBHULIATA.

3a ynpaBJ€HHETO Ha KPEAUTHHS PUCK, WMHBECTULMOHHUTE MEHHUKBbPU H3BBPILIBAT
JieTaliIeH KpeUTHO-(DMHAHCOB aHaJIu3 Ha BCEKU EMUTEHT U LIeHHA KHUTa, Ha 06a3aTa Ha KONTO
cE B3eMa pellleHHE 32 MHBECTUIMS. ToBa HE caMO KOMIIEHCHpa JIMIicaTa Ha KpEAUTEH PEUTUHT
3a HAKOU OT EMUTEHTHTE, HO U IIPAaBU OLEHSABAHETO HA TO3HM PUCK JOCTATHYHO HAJECIKIHO.

PuckpT Ha mozunuuTe B mopTdeiina ciea HaaIeKIHO arperupaHe 1aBa pucksT Ha “Tu
bu Ait EBpobonn” AJl. Ilpensun crpykrypara Ha noptdeiiaa To3U pUCK € OJIU3bK 0 prucKa
Ha JAbpKaBara.

IleHoBu puck

[lazapHara cTOMHOCT Ha BCsAKA €IHA LI€HHA KHHUIA C€ IPOMEHS B MOCOKA YBEIMYCHUE
UM HaMmajleHue, MOHSKOra MHOro Obp30 M HempeaBuaumo. Te3n Bapualyu, HapU4aHU
“xosiebaHUs HA IIEHUTE’, MOTaT Jia IOBEJIaT /10 TOBA JaJicHa IIEHHA KHUTA J]a CTPYBa B JaJieH
MOMEHT I0-MaJIKO, OTKOJIKOTO B IPEAXOAECH MOMEHT. BCHYKM ILIEHHM KHUTM — akKluu,
o0iuranuu U Jp. - IpUTEKaBaT EHOBU PUCK, KOMTO BJIMsE HA TSIXHATA CTOMHOCT, KaKTO U Ha
CTOMHOCTTa Ha WHBECTUIMOHHUTE JIPY)KECTBA, KOUTO MHBECTUpAT B TAX. lLleHOBUAT puck
MOK€ Ja 3acerHe OIpEeNieH €MHMTEHT, CEKTOp OT HMKOHOMHKATa, KakTo M IsUla eIHa
UKOHOMMKA U AbpxkaBa. Karo wsio obmuranuure M IpyruTe MHCTPYMEHTH C (UKCHpaHa
JOXOJIHOCT HMMAaT IO-MalbK ILIEHOBUM PHUCK OT akuuure.  LleHOBMAT puUCK Ha Te3H
MHBECTULIMOHHM WHCTPYMEHTH c€ BiHMsie OT (AKTOpU KAaTO €MHUTEHT, MaJeK, paBHUIIE Ha
KYIIOHA.

NI “Tw bu At EBpoGonn” AJl orpanuyaBa LIEHOBHUSI PUCK OT OTACITHHUTE IICHHHU
KHUTU 4pe3 AuBepcu GuKalus Ha mopTdeiisa — HHBECTUPaHE B MHCTPYMEHTH, U3/1aJI€HU OT

pa3IUYHU EeMHUTEHTH, C pa3InyHa NaJeXKHa CTPYKTYpa U BalyTa.
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JIuxBeH puck

JINXBEHUAT PUCK NMPOU3THYA OT IPOMsSHATA HAa CTOMHOCTTA HA [BJITOBUTE LICHHU
KHH)KAa B CJICICTBME HA NPOMsAHA B JUXBEHUTE paBHUIA. Korato JMXBEHWTE paBHULIA CE
[IOKa4yBaT, [[€HaTa Ha IICHHUTE KHUXKa OT moprdeilna Ha J[pyXKecTBOTO M HeroBara HeTHa
CTOMHOCT HAa AKTUBUTE B IIOBEYETO Cllydau L€ HamausBar. JIbIrOBM IIEHHU KHUXKA C
JIBJITOCPOYHA CTPYKTYpa €a IO-YyBCTBUTEIHM KbM IIPOMEHH B JIMXBEHHUTE HMBA. B ciydaii,
4e UHBECTULMUTE HA [[py’KECTBOTO ca B TaKMBa KHMXKA, I[P IIPOMsHA HA [1a3apHUTE JTUXBCHU

IIPOLICHTH HETHATa CTOMHOCT HA aKTUBUTE IIE BApUPA B MMO-IIMPOKU IPAHUIIH.

CroiHOCT Ha
HMHBECTULIUSTA

[Ipy HamuMuuMe Ha OpeANnocTaBKU 3a cnajl Ha auxBenute HuBa, U] “Tu bu Ai
EBpoGona” AJl yBenuuaBa cpeiHUSI MaTYpUTET U €(PeKTUBHATA Jopals Ha MHCTPYMEHTHTE,
B KOMTO WMHBECTHpPA, C 1€l MaKCMMHU3UMpaHe CTOWHOCTTa Ha akTtuBuTe. OrpaHuyaBaHe
HEraTHBHOTO BIIMSIHME HAa BOJATUBHOCTTA HA JIMXBUTE CE MOCTUTA C aKTUBHO YIIpPaBJICHHE Ha
CpeAcTBaTa, M IO-KOHKPETHO ONTHMMM3UpAHE Ha CpoYHaTa CTPYKTypa Ha nopTdeina mpu

YBCJIIMYAaBAHC HA JIMXBCHUTC HUBA.

CroiiHOCT Ha
HMHBECTULIUSATA

Eq)eKTI/IBHaTa Aropanud KaTOo CTaHAAPTCH ITOKA3aTelI 3a HUBOTO HA IMOCTUS JIMXBCHH A
PUCK CC KOHTPOJIMpa BHUMATCIIHO U MUMa POJIdATa Ha OIrpaHUYUTCII IPU ONTUMU3HUPAHCTO Ha

noprdeiina.

JIukBUAEH pUCK

JIMKBUIHUAT PUCK IPEJCTABIIABA PUCKA OT HEBB3MOXKHOCT 3a MpojaaxOa Ha JajaeHa
[IEeHHA KHHUTa 0e3 peaJu3upaHe Ha IO-TOJIEMH OT HOPMATHUTE TPAH3AKIMOHHU PA3XOIu U
KaluTagoBa 3arydoa. JIMKBUAHMAT PHUCK c€ ONpeAens OT Ma3apHOTO TbPCEHE Ha
MHBECTULIMOHHUS HHCTPYMEHT, (POPMHUPAILO C€ MPEIUMHO OT KOHKPETHUSI eMUTEHT, pa3Mepa
Ha EMHCHUATa WM HEMHHUTE XapakTepUCTHKU, KAaKTO M OT CTEIEHTa Ha pa3BUTHE Ha
KaluTaloBuTe nasapu. Ilpym HUCKa TMKBUIHOCT, €IHO OPYKECTBOTO MOXE Ja € IPUHYIACHO

Ja U3JIE3€ OT AaJiCHA O3 CPCIly 3HAYUTCIIHO MMO-HUCKA ICHA OT Ta3Hh Ha HpI/II[O6I/IBaHe.
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3a ma He ce ciyuBa ToBa, V]I “Tu bu Aii EBpobonn” AJl mommabpika OamaHcupaHa
CTPYKTYpa Ha MHBECTHLMOHHHUS MOPTHE, OCUTYpsBalllda CPABHUTEIHO BUCOKA JIMKBHIHOCT
IpyU ONTUMAJIHM HHUBA Ha JOXOAHOCT. l30paHara MHBECTMLIMOHHA CTpaTErus BKIIOYBA
JIECETIPOLICHTEH /51 Ha MHBECTULIMUTE C T.HAp. He3a0aBHa JIMKBUAHOCT - IAPUYHU CPE/ICTBA,
0€3CpOYHM U KPAaTKOCPOUHHU JIETIO3UTH.

JIMKBUIHUAT PUCK C€ KOHTPOJIMPA OT JIPYKECTBOTO MocpeacTBoM npuetu [paBuia 3a
NOAIBPKAHE U YIIPABJIECHUE HA JIMKBUIHUTE CPELICTBA.

Puck ot HeM3n biIHEHUE

Puck ot 3aryba B cieAcTBHE HEU3IBIHEHNE HA 33ABIDKEHUAITA OT OTCpELHATa CTpaHa
IO CJAeNKa 3a NOKyNKO-NpoJakOa Ha I[eHHa KHUTIa, IOpagd BHE3amHa 3aryba Ha
[JIaTEKOCTIOCOOHOCT, M3MaJaHe B HECHhCTOSATETHOCT, HACThIIBAHE Ha NMPaBHU NPOMEHU U
BB3HUKBAHE Ha pErylaTMBHU WIM MA3apHU OTPAaHUYEHHS. PUCKBT OT HEU3NbIHEHHE Ce
KOHTPOJIMPA IMMOCPEACTBOM HHPOPMHUPAHUS H300p Ha EMUTEHTH Ha [ICHHU KHIKA Ha Oa3ara Ha
KPEAUTEH aHallu3, IEPUOJUYHO CIIEIEHE Ha TSIXHOTO (PMHAHCOBO pa3BUTHE U EPCIIEKTUBU.

HNudopmanmonen puck

NHpopMainoHHUAT PUCK Ce MPOsBsBA B JIMIICATa HA PABHOCTOEH JIOCTBII A0 JaHHU 3a
€MHUTEHTa Ha JaJeHa I[eHHAa KHUTA U CBOTBETHO, NMPOMEHU B HEHHUTE XapaKTEPUCTUKH.
3abaBsHeTo Ha MH(OpMaLKs, HEHHOTO YaCTUYHO Pa3KpUBAaHE UJIM HEKOPEKTHO MPEJCTABSHE
Ou J10BEJIO /10 HEMPAaBUIHO MHBECTULIMOHHO PELICHUE, KAKTO U J0 HeraTuBeH e(eKT BBPXY
CTOMHOCTTAa HAa UHBECTULHAATA.

Bagnyrten puck

Banyruusr puck, cbp3at ¢ akuuute Ha M “Tu bu Ait EBpobonn” AJl, ce npeHacs
OT pUCKa Ha Bajlyrata, B KOSTO ca JEHOMHUHUPAHU HWHCTPYMEHTHUTE, CHCTaBISBAIIM
MHBECTULIMOHHUS TOpTQeiin Ha apyxecTBOTo. OCHOBHAaTa HMHBECTUIIMOHHA CTPATETHs
IpelBUXK/Ia 3a€MaHE Ha MPEAUMHO IO3MIMHM B €BpO, KOETO Ha MpaKTUKa EIMMUHHpA
BadyTHUs puck. C Ta3M 1€l € MOCTaBeHO U OrpaHM4YeHueTo MuHMUMyM 70 Ha cTO OT
yIOpaBlIsiBaHUS TOPTQein na ObAe CHCTaBEH OT BAIYTHO ACHOMHHUPAHH AaKTHBH, KaTo
npeobagaBan asu1 1a UMaT akTHuBH, feHoMuHupanu B EBPO.

JpyXecTBOTO H3ION3Ba CTaHAAPTHU MEXaHU3MU 3a OIPaHMYaBaHE Ha pHUCKA OT
HeOsaronpusTHa NPOMsHA BbB BAJYTHUS KYpC, B CIydauTe KOTaTO CE€ MHBECTUPA B IBJITOBU
[IEHHU KHM’KA, IEHOMUHUPAHU BBB BAJYTa, pa3iMyHa OT OBJITrapcKH JIeB WK eBpo. TakuBa
MEXaHU3MHU C€a IOKYNKO-Npojaax0a Ha (oubpCHU M (OPYBPAHU CHENKHU, CIOT CHENIKH,
BAJYTHHU OMIMH.

OnepaTuBeH puck
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OrnepaTUBHUAT PUCK CE€ OTHACS J0 PUCKa OT 3aryOM WJIM HEraTUBHO BJMSHUE BBPXY
JNEWHOCTTa Ha JPYXKECTBOTO, INOPOJEHM OT HENpaBUIHA WM Hee(eKTMBHA BBTpPEIIHA
opranuszanus. To3M pUCK ce orpaHM4aBa OT NPUETUTE M CTPUKTHO cHa3BaHu ‘“Bbprpemmu
IpaBuIa”, OrpPaHUYEHUS JOCTBI 10 MH (OpMaLUsl, JOKYMEHTH U U3BbPIIBAaHUTE ONEPaTUBHU
IIPOLIECH CaMO HAa OTOPU3UPAHU CITYKUTENH.

He3aBrucuMOTO M €aMOCTOSITETHO YIpaBlieHWE HAa WHBECTUIMOHHHUS MopTdeilsn ce
HaOmogaBa M KOHTponupa oT oTnen “Berpemen kxontpon” Taka ce rapantupa
ABTOHOMHOCTTa Ha HallpaBEHWTE WMHBECTHIIMM W paboTara Ha JAPYKECTBOTO B Hal-100Bp

HHTCPEC HA AKITUOHCPUTE.

2.5.3 PuckoBe, CBbpP3aHU € BJIATAHETO HA CPeJACTBATA B IOCOYCHUTE MHBECTULUHU, H
TAXHOTO OTPaskeHHe BbPXY 00 LSl PUCK, CBbP3aH C Aei{HOCTTA HA Py KECTBOTO
I/IHBCCTI/IHI/II/ITG B OBJITOBU HMHCTPYMCHTH CC€ CBIPOBOXAAT C OMNPCACICHU PHUCKOBC,

KOUTO OKa3BaT BJIMSHHME BbPXY OO PUCK HA IPYXKECTBOTO. Te ce onmpenensT B 3aBUCMOCT

oT CHCI_[I/I(bI/I‘-IHI/ITe XapPAKTCPUCTUKU Ha OTACITHUTC BUJOBC MHBCCTUIIMOHHHU MHCTPYMCHTU U

OT 0COOEHOCTHUTE Ha KOHKPETHATa I[€HHA KHUIA, KaTO MOraT Ja ce KiIacu puuupar B 4eTHpHU

OCHOBHH I'PYIU — KPEIUTEH PUCK, [1a3apEH PUCK, JIU XBEH U JINKBUIECH PUCK.

PuckoBe NMpu MHBECTHPaHe B IEHHH KHUKA, U31aJIeHN WIN TAPAHTHPAHHU OT
AajaeHa Ibp:KaBa
JIpy’kecTBOTO MHBECTUPA BBB BBTPEIICH ABIT - IbPXKABHU I[EHHW KHU)KA, EMUTHPAHU
32 TIOKpMBaHE Ha OMO/DKETHUS NePUUIHUT W AbpKaBHU 1eHHU kHMka mo 3YHK, kakto u
00JUTaIHY 110 BHHIIHUS ABAT HA bbiarapus — eBpooOauranum U rio0alHu OOMTald, KaKTO
U B UY)KJECTPAaHHU IbPKABHU IIEHHHU KHIKA.

° Kpeauten puck — [lpu TOo3u BHA LIEHHH KHWKAa KPEIUTHHUSAT PUCK CE€ M3MEpBa C
BB3MOXXHOCTTA JIbp)KaBara Ja 00sSBM MOPATOPUYM BBPXY IUIAIAHUATA IO BBTPEUIHUS U/HIN
BBHIIHUA CU OBJIT. I[’Bp)KaBaTa KaTO €EMUTCHT HA ABJIT CC I10JI3BA C Haﬁ-FOHﬂMO I[OBepI/Ie oT
WHBECTUTOPUTE B CpPaBHEHUE C IPYTHTE U3IaTeNn Ha OOMUTALMK TOPa HUIIOKHUS PUCK OT
GanuT 1 U3nagaHe B ChCTOSHUE Ha HEBB3MOXKHOCT J1a 00CTy)KBa 3aIbDKEHUSITA CH. BUCOKHUST
KPEIUTEH PEUTHUHT, TOJIyde€H OT PEUTHHTOBUTE KOMIIAHWUH, € TIPU3HAHUE 32 CTA0OMIHOCTTAa HA
WKOHOMHKATA U BB3MOXKHOCTTA Ha JbprKaBaTa Ja O0OCIYyKBa M3daJeHus IbIr. KpemuTHust
pPEHTUHT Ha CTpaHaTa OOMKHOBEHO CIy)KM KaTO TaBaH IPHU ONPEACITHETO Ha KpPEAWTCH
PEUTHUHT Ha MECTHHM OONHTAIlMU, T.e. OONHUTalih, €MHUTHPAHH OT MECTHH JPY)KECTBa U
O6II]I/IHI/I pS'II[KO HOJ'Iy‘IaT ITO-BHUCOK peﬁTHHI‘ OT TO3U Ha Z['bp)KaBHI/ISI JBJIT.

° ITazapen puck
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o JIbpKaBHU 1IEHHU KHUYKA — MPOMSHATA B IIeHATa Ha JbPKABHUTE ICHHU KHUXKA
€ B IpsIKa 3aBUCUMOCT OT JIMXBeHaTa nmonuTuka Ha lleHTpannara Ganka, BojeHaTa (uckaiHa
MOJIUTUKA U ISUIOCTHOTO pa3BUTHE HA MKOHOMUKATa. 3a JbpXKaBa C BAIyTeH OOp[, KaKBaTo €
brirapus, nMXBeHHWTE HHUBA JI0 TOJIIMA CTEMEH 3aBHUCAT OT BBHIIHHU (DAKTOpU U Hall-Bede OT
JUXBEHUTE PaBHUILA HA BAIyTaTa-KOTBAa, UJIA B CIIydyasi, EBpONeEcKaTa € IMHHA BallyTa.

o EBpo oOmuranmum w miobasHM  OOMWTaliMd — B JONBIHEHHE KbM
ropernocoueHuTe (HakTopu, OONUTalMUTEe MO OBITApCKU ABPKABEH [BIT, THPTYBAaHU Ha
MEXIYHAPOJHUTE TIa3apH, C€ BJIMSAT U OT JOMBIHUTEIHN (HAKTOPH KaTO 1IIEHOBU PaBHUINA HA
€BpO U M00ATHU OONUTAIlUM, EMUTHPAHU OT IBPXKABU ChC ChU3MEpHUM ¢ bbirapus puck.

e JluxBeH puck — To3u puck ce ompenens OT JIMXBEHATa MOJMTHUKA Ha JIbp)KaBaTa,
HEWHUS KpeJUTeH PEeHUTHHT, pa3BUTOCTTa Ha BBTPEUIHUS KAlUTAIOB Ia3ap, CbCTOSHUETO U
TEHJICHITUITE Ha MEXIyHAPOJHUTE (MHAHCOBH Ta3apH.

o JluxkBugeH puck — OOnuranmuute, EMUTHpPAHH OT Ibp)KaBaTa, ca Ccpex Hak-
JUKBUJHUTE WHBECTHIIMOHHU WHCTPYMEHTH Ha Owirapckusi ¢(uHaHCcOB maszap. 3a
OOJUTAIMUTEe TO BBHIHUS JBIT CE€ MOAIBPKAT KOTUPOBKH OT BOJEIM MEXKIYHAPOIHU
WHBECTUIIMOHHU OaHKH, KOETO MpaBH JTUKBHUAHUS PUCK HA TE€3U HHCTPYMEHTH U3KITIOYUTEITHO
HUCBHK.

l'openocouenuTe puckoBe, CBbpP3aHU C HHBECTHIMHUTE B OOJMTaliy, EMUTHPAHU WM
rapaHTHUPaHHU OT ObJTapcKaTa WM JAPYyra Abp:KaBa, UMAT 3HAYUTEIHO BIHMSHUE BBPXY 00 s
puck Ha noptdeitna Ha JpyxectBoTo, Thil kaTo 10 80% OT akTHBUTE Ha J[pyXecTBOTO Iie

6’bHaT HWHBCCTHPAHU B TO3U BUJ UHCTPYMCHTU.

PuckoBe npu MHBecTHpPaHe B O0LIMHCKH 00/ 1M ranuu

e KpeaureH pHCK — KpPEAWTHUAT PUCK HA HIIOTEYHUTE OOJIUTAIMHA € CBBP3aH C
KpPEAUTHUSI PUCK Ha OaHKaTa-eMUTEHT, KAKTO U C O0€3MEYEeHHUETO I10 IICHHUTE KHUTH.
Peran/IpaHeTo Ha TO3U BUJ 06JII/IFaLII/II/I ChbC CIICHUAJICH 3aKOH OIIPCACIs MO-HUCKOTO HUBO HA
PUCK IOpaau IOCTaBSHETO HA OIpPENEeNIEHU HM3UCKBAHUS KbM OCHOBHOTO M JOI'BJIBAIIOTO
oOe3neueHne 10 OTHOIICHHE Ha THIIA HUMOTHU, pUCKOBATa KJIaCI/Iq)I/IKaI_II/I}I Ha OTIIYCHATHUTC
KpPEIUTH, HEOOPEMEHEHOCT C TEeXECTH, CPOYHOCT, JHMKBUJHOCT Ha 3aMECTBALIOTO
o0e3rneueHue u ap.

e Ila3apen puck — oOycnaBs ce oT (akropu, mMo0OHH Ha TE3U MPH AbPKABHUTE [ICHHU

KHHUXKaA.
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e JluxBeH puck — Mmoreunurte oOiHMTammy ca CBBP3aHH C IO-BUCOK JIMXBEH PHCK,
OTKOJIKOTO TpPHU JbpKaBHUTE IIEHHU KHMXKA. B cpaBHEHHE ¢ OOMKHOBEHHMTE KOPIOPATHBHU
oOnuranuu 06aye TO3U PUCK € MO-HUCHK MOPaJH MO-MaJIKUs KPEIUTEH PUCK.

e  JlukBuaeH puck — IlazapbT Ha OBATapCKU WIOTEYHU OOJIMTALMM KbM HACTOSIM S

MOMEHT HE C€ OTJIHYaBa ¢ 0COOCHO aKTHBHA THProBuUs..

PuckoBere, CBBp3aHH C HMHBECTUIMHUTE B OOIMHCKH OONHTAIlMU, MMAT YMEPEHO
BIIMSIHUE BBPXY OOIMS pUCK Ha mopTdeitna Ha [pyxecTBOTO, THil Kato 10 50% OT akTUBHTE

Ha HPY)KCCTBOTO e 6’L,Z[aT HWHBCCTHPAHU B TO3U BUJ MHCTPYMCHTH.

PuckoBe npy HHBEeCTHPaHE B MIIOTEYHH O0TUTALIMH

e Kpeauren puck — KpeIUTHUAT PUCK HA HWIIOTCYHUTE OOJHMTAIlMM € CBBP3aH C

KPEAUTHHUSI pUCK Ha OaHKaTa-eMUTEHT, KAKTO U ¢ 00€3MeUeHUEeTO M0 LIEHHUTE KHUTH.

Perynupanero Ha TO3U BUJ OOMUTAIlMM CHC CIIEHHAJIEH 3aKOH OMpPENeNsl MO-HUCKOTO

HUBO Ha PUCK MOpajay MOCTAaBSIHETO HA ONPEAETICHN M3UCKBAHUS KbM OCHOBHOTO U

JOI'BJIBALIIOTO  0Oe3neueHune 0 OTHOUIEHHME Ha TUNa HUMOTH, pHCKOBaTa

K1acu puKalus Ha OTHYCHAaTUTE KPEIUTH, HEOOPEMEHEHOCT C TEKECTH, CPOYHOCT,

JMKBUIHOCT HA 3aMECTBAIIOTO 00e3MeueHue 1 JIp.

e Ilazapen puck — o0ycnaBs ce oT (akTopH, MOJAOOHU HA TE3U MPH AbPKABHUTE IIEHHU
KHUKA.

e JluxBeH puck — Mnoreynurte oOIUranuM ca CBBP3aHHU C IO-BUCOK JIMXBEH PHUCK,
OTKOJIKOTO MpPHU JIbp’KaBHUTE IIEHHU KHMKA. B cpaBHeHHME ¢ OOMKHOBEHMTE KOPIOPAaTHBHU
obnuranuu 06avye TO3M PHUCK € MO-HUCHK MOPAH TTO-MaIKUS KPEAUTEH PUCK.

e  JlukBuaeH puck — [lazapbT Ha OBATapCKU UIOTEYHU OOJIMTALMM KbM HACTOSIM S
MOMEHT HE C€ OTJIMYaBa ¢ 0COOCHO aKTUBHA ThPTOBUSI.

['openocoueHnTe pUCKOBE, CBBP3aHU C MHBECTULIMMTE B UIIOTEYHH OOJIMIALMU, UMAT
3HAYUTEITHO BIMSHUE BBPXY 001Ms pUCK Ha noprdeiina Ha pyxecrBoro, Thil kaTto 10 60%
OT akTUBUTE Ha JlpyKecTBOTO 111 ObAaT UHBECTUPAHU B TO3H BUJ HHCTPYMEHTH.

PuckoBe Npu HHBECTHPAHE B KOPIOPATUBHU 001U raliMH

KopnoparuBaute obnuranumu B beirapus 3amouyHaxa Ja ce M3IOJI3BAT MO-aKTHUBHO
KaTo CPEJCTBO HA ABJITOBO (MHAHCUPAHE C IPHEMaHETO Ha 3aKoHa 3a MyOJIMYHO MpeJylaraHe
Ha LIEHHM KHMKa B Kpas Ha 1999 r. wu orroraBa mma rossiMm Opoil U 0O6eM eMUTHpPaHU
o0nuranuu, rojsiMa 4acT OT KOMTO ca IPHETH 3a ThproBus Ha beiarapcka ¢onmoBa Gopca —

Codust.
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e  MakpoukoHOMHYEeCKH PUCK — OOmMsS CHCTEeMaTHYeH PHCK Ha MKOHOMHKAaTa Ha
CTpaHaTa, KbJETO ONepupa €MUTEHTHT. PaBHHUINETO HAa MaKPOMKOHOMUYECKUS PUCK Ce
ompenens OT PEHTHHra Ha CTpaHaTa, JMaJieH OT MEXIyHapoiHa PEHTHHTOBA arcHIUs C
YCTaHOBEHA PEIyTAaIlUSL.

e Kpeauren puck — KpenuTHUST PHCK, CBBP3aH ¢ WHBECTHPAHETO B KOPIIOPATHBHU
oONUranumM, € CHJIHO HWHIMBHJyaJICH B 3aBHCHMOCT OT CMHUTEHTA, MapaMETpUTE Ha
KOHKpPETHATa EMUCHS M HAJMYUETO HAa 00E3MEUYCHNE MM TapaHI|s. 3aToBa, MoAOHMpaHETO Ha
MpaBUJHATAa MHBECTHIWMS TPOBA J1a CTaBa Bb3 OCHOBA Ha OOCKTUBEH M 3abJI00UYEH aHAU3 Ha
JIPYKECTBOTO-EMUTEHT, UHIYCTPUATA, B KOATO pabOTH, U BB3IACUCTBAIMTE MY MHUKPO U
Makpo (akTopH.

e [la3apen puck — obycnaBs ce or cbumTe ¢akropu, kakro npu JUK, xkakro u ot
JOITBTHUTETHA (AKTOPH KAaTO TCHJICHIIMU B CEKTOpa OT MKOHOMHKATa, B KOMTO ormepupa
EMHTCHTHT, ¥ PaBHHINEC Ha 3aUTHKHSUIOCT HAa EMUTEHTAa. TO3M PHCK Ce ompeaens OT
[SUIOCTHOTO TIOJUTHYECKO U MKOHOMHYECKO pPa3BUTHE HA CTpaHATa SMHUTEHT WJIM, KOTaTo
CTaBa BBIIPOC 32 KOPIIOPATUBHU OOJMTAIlMU, 3a CTpaHaTa, B KOSTO ONEPHpPAa €MHUTCHTBHT.
ColrecTBeHa poJis 3a Ma3apHUS PUCK UTPae U Pa3BUTHUETO HAa (PMHAHCOBUS Ta3ap, KbIETO Ce
THPryBa CHOTBETHHUAT UHCTPYMCHT, KAKTO M OYaKBAHUSTA HA MHBECTUTOPUTE 33 PA3BHUTHETO
Ha cTpaHara/oTpachbia/pupmara.

e JluxBeH pUCK — I[CHUTE HA KOPIOPATUBHUTE OOIUTAIMU Ca HAW-IYBCTBUTEITHUA KbM
IIPOMEHHU B JINXBCHHUTE paBHUIIA. TO3M PUCK 00aye € pa3inycH 3a pa3InyHUTE EMUTCHTH H C€
BiUsie OT (aKTOpU KaTo OO0INa 3aJUTHKHSJIOCT HA EMUTEHTAa, 3aBUCHUMOCT OT BBHIIHO
(¢uHaHCHpaHe, TCHICHIIUH B OTpachia U Ap. [Ipy WHBECTHIMU B OOMUTAIMUA, EMATHPAHU OT
YY)KJIECTpAHHU EMUTEHTH, JIMXBEHUSIT PUCK € CBBP3aH C BHTPEIHATa MOHETApHA IMMOJTUTHKA Ha
IbpKaBaTa, PAaBHUINETO Ha JIMXBUTE B CTpaHara, OOMIOTO MKOHOMHYECKO pa3BUTHE U
CBhCTOSIHUETO Ha MEXKIYHAPOJHHUTE IBITOBM Taszapu. HBECTULIMOHHOTO JAPYKECTBOTO
WHBECTUpPA B OONHTAIlMA HAa KAYECTBCHW CMHTCHTH, KAaTO HWHBECTHIIMOHHUTE MEHHKBPHU
U3BBPIIBAT JIeTaiyieH (MHAHCOBO-KPEIUTCH aHajiM3 Mpead B3eMaHe Ha pelleHue 3a
WHBECTUIIHSL.

e  JIMKBHEH PUCK — OINpEAeNs ce OT ChUMTE (DAKTOPU, KOUTO OMPEIEIST TO3H PUCK
pU UMOTeuHUTe oOuranuu. JIMKBUIHUAT PUCK 3aBUCH U OT CTEIICHTAa Ha aKTUBHA THPTOBUS
C JaJeHaTa IICHHA KHHWTA. Thil KaTO JPYKECTBOTO MHBECTHPAa B AaKTUBH, 32 KOUTO WMa
AKTHBEH BTOPHUYEH Ma3ap WUIU 32 KOUTO (MHAHCOBH MHCTUTYIIUH Ca MOEU 3aABDKEHUETO Ja

OCUTYPSAT JTUKBUAHOCT (MapKeT-MEeHKbpH ), TO3U PUCK I1Ie O'bI€ MUHUMHU3UPAH.
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. Baayren puck — ToBa € pUCKbT OT MpOMSIHA B CTOMHOCTTA Ha IIEHHA KHUTA, KOSITO €
JCHOMUHUPaHa BB BAIyTa, pa3inyHa OT pedepeHTHATa Bajyra, B CIEJCTBHE Ha MPOMSHA B
Kypca Mexay asere Banyrd. C el MUHUMHU3UpPAHE HA BaJTyTHUS PUCK MHBECTULIMOHHUTE

MCHUKBPH IC IMpUJIaraT CTaHAapTHU TCXHUKHU 3d XCHKUPAHC.

l'openocouennTe prCKOBE, CBBP3aHU C WHBECTUIMUTE B KOPIIOPATHBHU OOJMTALIHH,
EMUTUPAHN OT OBITapCKM M YYKJICCTPAaHHU E€MHUTEHTHU, UMAT 3HAUUTEIHO BIUSHHE BBPXY
obums puck Ha moptdeiina Ha JlpyxkectBoro, ThiH karo a0 80% OT akTUBUTE Ha

JpyxecTBOTO 1Ie O'bIaT UHBECTUPAHU B TO3U BUJI MHCTPYMEHTH.

PuckoBe, cBbp3aHu ¢ 0aHKOBH J1€TI0O3UTH M MAPHU M0 CMETKA
o Kpeanren puck - IlappyyHute HHCTPYMEHTHM HMMaT KpaTbK MaTYpPHUTET, KOETO
o0yclilaB W HHUCKHAS UM KPEOUTEH pUCK. PHCKBT MO OaHKOBHUTE MCTIO3UTH €

CbU3MCPHUM C KPATKOCPOYHHA PUCK HA 6aHKaTa, CTpaHa I10 ACTIO3UTa.

l'operocouennTe pUCKOBE, CBBP3aHW C MHBECTHIIMHTE B OAHKOBU JICTIO3UTH, WMAT
YMEpPEHO BIIMSIHUE BBPXY OOIMs pUCK Ha mopTdeiina Ha J[pyKecTBOTO, Thii KATO MUHHUMYM
10% u makcumym 50% ot aktuBuTe Ha [[pyxecTBOTO Ile OBJAT WHBECTUPAHU B TO3U BU/I

UHCTPYMEHTH.

2.6 IlpaBuiia 3a oueHKa Ha moptgeiiia

ChIrilacHO HOPMAaTUBHUTE M3WUCKBAHHS M C I[€J1 OCHTYpsSBaHE Ha MHBECTHUTOPUTE Ha
HeoOxoMMara 1H popMaIusi, o-HaJoIy ca U3JI0KEHU cuHTe3npaHo [IpaBumnara 3a olieHka Ha
noptdeiina na UJ{ “Tu bu At EBpobona” AJl u 3a ompenensHe Ha HETHAaTa CTOMHOCT Ha
AKTUBUTE Ha JPYKECTBOTO.

[IpaBunara 3a orenka Ha noptdeinia Ha U “Tu bu At EBpobonn” AJl ypexnar
MPUHIIMITATE ¥ METOJMTE 3a OIlCHKa Ha akTuBuTe U macuBute Ha WM/] “Tu bu At EBpoGona”,
KaKTO U TMpoleaypaTa U OpraHu3alusara Ha U34MCIsIBaHE Ha HETHATa CTOMHOCT HA aKTUBUTE
(HCA) 3a nenute Ha:

l. ompenenssHe Ha HETHAaTa CTOMHOCT Ha AaKTUBUTE Ha akKlus, ONpeAeisHe Ha

€MHCUOHHATa CTOMHOCT M IlleHaTa Ha o0O0paTHO M3KyIyBaHE Ha AaKIUUTE Ha

HpyxecTBOTO;
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2. cmasBaHe Ha HHBCCTHIIMOHHATA IIOJIMTUKA, OI'PAHHUYCHUATA 3a HHBCCTHpPAHEC U
pa3mpeieieHUeTO Ha akKTUBUTE B MOpT(eiisa, KaKTo U U3UCKBAHUATA 32 MUHUMATHU
JUKBUJHU CPEACTBA U CTPYKTypaTa Ha aKTUBUTE U MAaCUBUTE Ha J[pyKeCTBOTO;

3. cna3Bane Ha pasnopeadurte Ha 3IITILK, mox3akoHOBHUTE aKTOBE 1O MPUJIATAHETO MY U

BCHUYKU APYTH HOPMATUBHU N3UCKBAHUA.

I. IIpuHIMIIA 1 METO/IM 32 OLlEHKA HA AKTHUBHUTE M MACUBUTE
U HETHATA CTOMHOCT HA AKTHBUTE

1. OnieHkara Ha akTUBUTE CE€ U3BBPIIBA IIPU CIIa3BAHE HA CIIEAHUTE OCHOBHHU IPUHIMIIN:

1.1. mpu nbpBOHAYANHO NUpUAOOMBaHE (IpU3HABAHE) - MO II€HAa Ha NpUIOOMBaHE,
BKJTIOYBAIIA U PAa3XOAUTE MO ClIENIKATa;

1.2. mpu mocneABani@ oleHka akTUBUTE C€ OLEHSABAT 110 Ma3apHa IeHa, a KoraTo TakaBa He
€ HajJHule - M0 CIpaBeIMBa CTOWHOCT, (OpMHUpaHa 4pe3 M3MO0JI3BAaHE HAa HPUIIOKUMUTE
MEeTo/H, onucany B HactosumTe [IpaBuna.

1.3. mocnesnBamiata OLIEHKAa CE€ H3BBPIIBA 3a BCEKM aKTUB, BKIIOUUTEIHO M 34

IIbpBOHAYATIHO MPU3HATUTE KbM JlaTaTa Ha OL[CHKATA.

2. B CTOMHOCTTA Ha aKTUBUTE CE€ BKIKOYBA CTOMHOCTTA HA BCEKU €UH OT IIPUTEKABAHUTE
OT MHBECTUIIMOHHOTO JPYKECTBO AaKTHBU IO OanaHca KbM JaTaTa Ha W3TOTBSHETO Ha
oreHKara. TsaxHaTa CTOMHOCT C€ U34UCIIABA, KAKTO CIIEBA:

2.1. IlocnenBama OLEHKa Ha LICHHA KHHM)Ka M MHCTPYMEHTH Ha IIApUYHHUS I1asap,
emutupanu ot Penybnuka bbarapus B cTpaHara, ce H3BBpPUIBA BB3 OCHOBA Ha
CpeIHOApUTMETHYHA OT IIeHuTe "KymyBa' 3a TeKyIms pabOTeH JIeH, 00SBEHU OT HE MO-MaJIKO
OT JJBaMa II'bPBUYHHU AWJIBPU HA IbPKAaBHU LIEHHU KHUXKa.

2.1.1. Ilpu HEeBB3MOXKHOCT Ja ce Mnpwioku T. 2.1. ce wu3moi3Ba METOABT Ha

JUCKOHTUPAHUTC IAPUYHH ITOTOLHU.

2.2. TlocnenBamia orneHka Ha wu3AaneHuTe OT PemyOnmuka bearapust eHHM KHUXKA M
MHCTPYMEHTH Ha NApUYHUS N1a3ap B Uy)KOMHA, KAKTO M U3/1ICHUTE OT JIpyra Ibp)KaBa 4eHKa
IICHHU KHHU>XXAa U I/IHCTPYMGHTI/I Ha naquHm{ na3ap, ce I/I3B’BpIHBa:

a) mo 1eHa '"KymyBa" Mpu 3aTBapsHE Ha Maszapa B JCHS Ha OIeHKaTa, oOsBEHa B

SNIEKTPOHHA CHCTEMA 3a LIEHOBa NH(popMaIus;
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0) B ciydaili ye maszapbT He € 3aTBopui a0 15,00 4. B JeHS Ha OLIEHKaTa - MO IIeHa
"kymyBa" mpH 3aTBapsiHE Ha Ma3apa 3a MOCIeIHUsS padoTeH JAeH, O0sBeHa B ENEKTPOHHA
crcTeMa 3a [[eHOBa NH(POPMALIUS;

B) B Cllydail 4e YyXKJECTpaHHHSAT Ma3ap He padoTh B JEHS Ha OIleHKara - 1o I[eHa
"kymyBa" TpW 3aTBapsiHE Ha TMa3apa 3a MOCIEeIHUsS padoTeH JeH, Oo0sBeHa B ENeKTPOHHA
cUCTEeMa 3a [IEHOBa HH(popMaIUs;

T) IPU HEBB3MOXKHOCT Jla Ce MPHJIOKAT TOPEONUCAHUTE HAYMHU 32 OIIEHKAa Ce MpuJiarat
METOUTE, IpeaABuIcHY B [IpaBumnaTa 3a ornieHka Ha mopt deiina Ha U] ,,Tu bu Aii EBpoOon”

H 3a OIIPpCACIIAAIHC Ha HETHATA CTOMHOCT Ha aKTUBHTE.

2.3. IlocnenBaia oneHKa Ha OBJITAPCKU U YYXKAECTPAaHHM LEHHU KHUXKA, JOMYCHATH JI0
WIM THPTYBaHU Ha (yHKUHMOHUPALW PEIOBHO, MPU3HATH U MYOJUYHO JTOCTBHITHHU PEryupaHu
nasapu B 4y>KOMHa, ce€ U3BBpIIBA:

1. 32 IEHHU KHUXKA, THPTYBAHU Ha PETyIUpaHU Mazapu U oQUIIMaIHU Ta3apu Ha (oHI0BA
0opca, KOUTO ca 3aTBOPIITH JI0 15 4. OBITapcKO BpeMe B JICHS Ha OI[EHKATA:

a) MO MocJelHa I[eHa Ha CKIIYeHa C TIX CHEeNKa Ha ChOTBETHHUS Ma3ap B JEHA Ha
OLICHKATa;

0) mpu HEBB3MOXKHOCT Jla C€ MPUJIOKM HAYUMHBT 3a OolleHKa mo 0. "a", oueHkara ce
U3BBpPIIBA 1O IIeHa '"KymyBa'" IpM 3aTBapsHE Ha Maszapa B JIeHS Ha OLIEHKaTa, O0sBeHa B
€JIEKTPOHHA CHCTEMA 32 LIEHOBA HH(pOpMAIIHs HA IIEHHU KHUXKA,

B) MpPU HEBB3MOXXHOCT Ja Ce MpPUJIOXKH HAUYMHBT 3a OlleHka mo 6. "0" oleHkara ce
M3BBPIIBA MO MOCIIE/IHA [IeHa Ha CKIII0YEHA C TAX C/IeNKa B paMKUTe Ha nocienHus 30-1HeBeH
HEpPUO/I.

2. 32 IEHHU KHM)Ka, THPTYBAHU Ha PEryJIMpaHM IMazapu, KOUTO HE ca 3aTBOPHIIM 10 15 u.
OBJITapCcKO BpeMe B JICHS Ha OI[EHKaTa:

a) 10 TOCJIe[IHA [I€HA Ha CKIII0YEHA C TSIX CIelika Ha ChOTBETHUS ma3ap 3a paboTHUS JIeH,
IpeIXoKaall JaTaTa Ha OLIEHKATa;

0) mMpy HEBB3MOXKHOCT Jla C€ MPHJIOKKM HAYMHBT 3a OlleHKa mo 0. "a" oleHkara ce
U3BBPIIBA 1O LieHa "KynyBa' Ipu 3aTBapsHE Ha Ma3apa B pabOTHHS JEH, IPEIX0K Aalll JaTara
Ha OIEHKaTa, 00sIBeHA B €JIEKTPOHHA CHCTEMA 32 IIEHOBA MH(OPMAIIKS HA IICHHN KHIXKA;

B) IIpH HEBB3MOKHOCT Ja C€ MPHUJIOKU HAYUHBT 32 OlleHKa 1o OykBa "0" oljeHkaTa ce
M3BBPIIBA O MOCIIE/IHA [IeHa Ha CKITI0YEHA C TSAX C/IeNKa B paMKUTe Ha mocnenHus 30-1HeBeH
MEepHO/I.

3. ako He MOXKe J1a ce Ompe/eNu 1eHa u mo pegaua 1. 1, 6. ,B”u 1. 2, 6. ,;B”, OllEHKaTa Ha
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KOHKPETHHMS BHUJl LEHHH KHHM)Ka C€ M3BBPIIBA MPHU CHOTBETHOTO IMpPUJIAraHE HA METOJUTE,
npeasuaeHu B IlpaBunara 3a omenka Ha moptdeiina Ha W] ,,Tu bu Aii EBpobona™ u 3a

ONpCAC/IIHC HAa HECTHATA CTOMHOCT Ha aKTUBHUTE.

2.4. TlocnenBamia OIEHKa Ha JI€PUBATUBHU (MHAHCOBU MHCTPYMEHTH C 0a30B aKTHB
LEHHU KHUXAa, TOMYCHATH JI0 UJIM IPUETH 3a ThProBUs Ha perylvpaHuTe nazapu mno T. 2.3., ce

M3BBpILIBA IO pela, ykazaH B T. 2.3.1. u 2.3.2.

2.5. Tlpu HEBB3MOXKHOCT na Obae mpuioxkeHa T. 2.4. mpu QopMupaHe Ha IIeHA 3a
MoClie[IBaIliA OIEHKAa 32 ONIHUH, THPrYBaHW Ha pEryJupaHH Na3zapu Ha IICHHH KHUXa,
mocjeBaiiara OlleHKa C€ HM3BBpIIBAa KaTo ce wm3moi3Ba moaxona Ha Black-Scholes 3a
ompenensHe Ha 1eHa Ha ommusa. MoaensT Black-Scholes tpetupa omnenkara nHa ommuu 3a
MOKYIKa (KOJI OIIIMH), MOpaad ToBa (OPMHUPAHETO HA CTOMHOCTTA HAa MYT OMIHATA IIE €

(1)YH KOUs Ha IeHAaTa Ha KOJI OIIUs 3a CbOTBETHUS aKTUB IIPU CHIIUTE YCIOBUA.

2.6. Tlpu HEBB3MOXKHOCT na Objae mpuioxkeHa T. 2.4. mpu QopMupaHe Ha IIeHa 3a
nocje/Balia OlleHKa Ha (IoYbpCH, THPTYBAaHM Ha PEryIMpPAaHU Ma3apd Ha IICHHU KHUXKa,
IIOCJIe/IBAIATA OLIEHKA C€ M3BBPIIBA IIPU CHOTBETHOTO MpPUJIAraHEe HAa METOIUTE, IPEABUICHU
B [IpaBuiata 3a onenka Ha noptdeitna Ha UJI ,, Tu bu Ait EBpobona” u 3a onpenensHe Ha

HETHAaTa CTOMHOCT Ha aKTUBUTE.

2.7. Tocnenpam@a orneHka Ha OBJITAPCKH M UYYKIECTPAaHHHM OOJHMTAIMM, JOIMYCHATH 0
WM THPTYBaHU Ha PEryIMpaH maszap B PemyOnuka beiarapus, KakTo ¥ OBJITapCcKd OOJIMTAINH,
JOTIYCHATH JI0 WU THPTYBaHH Ha PETYIHPaH Ma3ap B AbP>KaBH YWICHKH, CE U3BBPIIBA:

a) IO CPEAHOIPETEINICHATa I[eHa Ha CKIIYCHHUTE C TAX CICIKUA 332 TEKyIMs paboTeH
JIeH, OOsSBEHa upe3 cUcTeMara 3a ThpProBus WM B OopcoBusi OroJeTHMH, ako 00eMbT Ha
CKIIOUEHHUTE C TSAX CHCNKU 3a JeHs ¢ He mo-Mansk oT 0,01 Ha cTo oT 00eMa Ha ChOTBETHATA
eMHCHS;

0) ako He MOJKe Ja ce OmpeleNnH IeHa Mo pena Ha 0. ,,a”, I[eHaTa Ha OOJIUTaI[UUTe €
CpemHOINpeTerJeHaTa IeHa Ha CKIYCHUTE C TAX CHOCIKA 3a HalW-ONMM3Kus JIeH Tpe3
nocneauus 30-AHEBEH Nepruo] KbM J1aTaTa Ha OIIEHKaTa, 32 KOMTO MMa CKIIOUEHU CIENKH;

B) B Cllydail 4e perylupaHusAr nasap He € 3arBopui 10 15,00 yaca B AeHs Ha oLeHKaTa
UM He paboTH B JieHsS Ha OIeHKaTta — 1Mo IleHa "KynmyBa' mpu 3aTBapsHE Ha Tasapa 3a

nocienHus paboTeH JeH, 00sBeHa B eIEKTPOHHA CUCTEMa 3a 1IeHOBa MH(OpMaIus;
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) aKO HE MOXKE€ JIa C€ ONpeeu IIeHa 1o pena Ha 0. ,2”° — ,,B”, KAKTO U 3a OOJHUTallNH,
KOUTO HE Ce ThPI'yBaT Ha PEeTYJIUPAaHU Na3apu, MOCIEABAIlA OI[CHKA CE U3BBPIIBA MO METO/Ia

Ha JTUCKOHTUPAHUTC HCTHHU IMApUYHU IMOTOLU.

2.8. IlocnenBamara oleHKa HA MHCTPYMEHTUTE Ha MapU4HUs Ias3ap, JOIYCHATH 10 WM
TBPrYBaHH Ha peryjaupaH Iaszap, ce HM3BBbpIIBA IO pena Ha T. 2.3. AKO HE MOXeE Ja ce
IIPUJIOKH PEABT 32 OLIEHKA IO T. 2.3, KAKTO U 32 MHCTPYMEHTUTE Ha [IapU4YHUs 1a3ap, KOUTO
HE ce THPryBarT, OI[CHKaTa ce M3BBbpIIBA Ha 0a3a HOMHMHAJIHA CTOWHOCT, HATPYIaHa JINXBA U

KaliluTajaoBa neqan6a/3ary6a KBM MOMEHTA Ha OIlEHKAaTa chIylacHo T. 2.1.

2.9. Tlpu HEBB3MOKHOCT J1a CE€ MPHJIOKU T.2.8. 32 OLICHKA HA JEMO3UTHUS cepTUdUKAT, ce
npusiaraT MetoauTe, npeasuaeHu B [IpaBunata 3a onenka Ha noptdeiina va UJ1 ,, Tu bu Al

EBpoGoHI” 1 3a onpesensiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE.

2.10. Ilpu HEBB3MOXKHOCT Ja ce nmpuiioku T.2.8. 3a ouenka Ha kparkocpounu JLK, ce
npujiaraT MeToauTe, mpenBuaeHu B [IpaBunara 3a onenka Ha nmoptdeiina va U] ,,Tu bu Aii

EBpoGoHT” 1 32 onipe/iesisiHe Ha HeTHATA CTOMHOCT Ha aKTUBUTE.

3. B cnydaute, KoraTo He ce MPOBEXAAa THPTOBUSA Ha PETYIHpaH Mma3ap B paboTHU 3a
CTpaHaTa JHU WJIM KOTaTO JaJeHU IIEHHU KHM)KAa Ca BPEMEHHO CIIPEHH OT THPIrOBHUS, 32
noclieBallia OlleHKa Ha [IEHHUTE KHUXa, TOMYCHATH J0 WIM ThPryBaHU Ha peryiupaH masap,
ce mpueMa OlLeHKaTa, BaJMJHA 32 JICHs Ha MOCJIeAHaTa ThbpProBcka cecus. [Ipu mocnensaima
OIICHKa Ha OOJHTAIllMU 10 pela Ha M3peueHHue ITbPBO C€ OTYMTA M HATpylaHaTa JINXBa 3a
CBHOTBETHUTE JHH.

[lpaBunoro He ce mpuiara, KOTaTo Ha perylupaHus Ia3ap HE ce IMPOBEXIAT
THPrOBCKU CECHU 3a MoBeye OT 5 paboTHU HU. B To3m ciydail mocnenBaiiata OLEHKA ce
U3BBPIIBA MPU TIpUTIaraHe Ha METOAMTE, MpeABuaAeHH B [IpaBunaTa 3a ouneHka Ha mopTdeiina

Ha U] ,,Tu bu Aii EBpoGoHn” ¥ 3a onpeieisiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE.

4. Cpounute u O€3CpPOYHUTE NETO3UTH, MAPUTE HA Kaca, MAPUYHHUTE CPEICTBA IO
pasIuialaTeHd CMETKU U KPaTKOCPOYHMTE B3€MaHHUs C€ OLIEHABAT KbM JEHS Ha OllEHKaTa,
KaKTO CJIe/iBa:

a) CpPOYHMTE JCMO3UTU - 10 HOMUHAJIHATA UM CTOMHOCT U IOJIaralaTa ce ChbIJIaCHO
JIOTOBOpa HATPYNaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJHA CTOMHOCT;
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B) O€3CpOYHU JEMO3UTHU - IO HOMUHAJIHA CTOMHOCT;

r) KpaTKOCPOUHUTE B3eMaHHsl O3 OmpeleNieH JIMXBEH IMPOICHT WM J0XOJ - IO
ce0eCTOMHOCT;

JI) KPaTKOCPOYHHTE B3EMAaHHS C ONPENCICH JMXBEH MPOICHT WM JOXOI - IO

CC6€CTOﬁHOCT, YBCJIIMYCHA C IMoJIaramara ¢c€ CbIilaCHO JOroBOpa HATPYIIaHa JIMXBA UJINU JOXOM.

5. ®uHaHCOBHUTE aKTHBH, ICHOMIUHUPAHU B YY)K/ICCTPaHHA BaIIyTa, C€ IPEU3YHNCIIABAT B
JIeBOBa PaBHOCTOWHOCT, OIpeJielieHa 110 IeHTpaHUs Kypc Ha bbirapckara HapogHa OaHKa,

BaJIMACH 3a ACH, 3a KOMTO ce OTHacs OLICHKATa.

I1. Texnosnorusi (mpoueaypa) 3a onpejaejsiHe
HA MA3aPHA U CNpaBeIJnBa CTOHHOCT

HertHata cTOMHOCT Ha aKTUBUTE HA MHBECTUIIMOHHOTO JIPYKECTBO U HETHATa CTOMHOCT Ha
aKTHBUTE Ha akius ce ompenenar kbM 16:00 yaca Bceku pabOTEH JEH MpH YCIOBUSITA U MO
peda Ha HACTOAIMTE IMpaBuia CbIJIACHO JIEMCTBAIIOTO 3aKOHOJATEJICTBO, YCTaBa U
[Ipocniekra 3a mybnuuyHo mpeanarane Ha akuuu Ha W] “Tu bu At EBpobGonn” AJl.
VYrpaBisBaIoTo APYXKECTBO M3BBPIIBA OlICHKAa Ha moptrdeitna Ha W/, onpenens HerHarta
CTOMHOCT Ha akTuBUTE HAa WN]I, HEeTHaTa CTOWHOCT HAa AaKTUBUTE HA €HA aKUHUs U U3YHCIISIBA
€MHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO HW3KYyIyBaHE IMOJ KOHTpojia Ha OaHKara
nerno3utap O6ennueHa Obarapcka Oanka AJl.

Hernara croiinoct Ha aktuBuTe Ha MJI, HeTHAaTa CTOMHOCT HA AaKTUBUTE HA €/IHA aKLHUs,
€MHCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO M3KylyBaHE C€ HM3YUCISABAT MO CleAHaTa
npoueaypa:

1. 1o 15 yaca ympaBisBamoTo JApyXKeCTBO noiy4yaBa oT LlenTpanen nenosurtap
AJl nH(pOpMAITUS OTHOCHO CHICIKHTE 32 MPoaaxda u 00paTHO U3KYIyBaHE HA
aKIMM C TPUKIIOYMAI CEeTHIMEHT M 3a Oposi akiuM Ha HHBECTHIMOHHOTO
JPY>KECTBO B OOPBIICHUE;
2. wmexnay 15:00 u 16:00 gaca:
v/ Ce yCTaHOBSIBA KOW AKTMBM MMAaT I1a3apHa I[€Ha U CE ONPEIEIAT aKTHBUTE, 3a
KOUTO IIle ObJIe M3UMCIICHA CIIpaBeaauBaTa cToiHoCT. CIeAHUTE U3TOYHUIIM C€ M3IOI3BAT
3a OmpeleisHe Ha I[a3apHaTa LeHa Ha AakTuBUTE: mbpBUYHUTE Auwinbpu Ha JILK,
opunmanauTe OronernHn Ha bwirapcka ¢onmoBa Oopca — Coduss U YyKIECTpaHHU

perynupaHu naszapu Ha IleHHH KHUXka, Reuters, Bloomberg u ap.
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v’ ce U3rOTBST NpCIJIOKCHUATA 3a OIIPEACTIAHE Ha ClIpaBCAJInBaTa CTOMHOCT W cE

B3€Ma PpCHICHUC 3a CIpaBCIIMBaTa CTOMHOCT CBITTACHO HACTOSITE IIpaBujia. Kem

NpCAIOKCHHUATA CC IpujiaraT JaHHUTC U AaHAJIM3UTEC, KOUTO Ca U3IOJ3BAHU ITPHU OMPCACIIAHC

Ha CIipaBE€ajiMBaTa CTOMHOCT.

v’ ce HU3BBpIIBA OCUCTOBOAABAHC HA BCHUYKH OIICPAMHM Ha APYXKCCTBOTO U

MNpCeOnCHKAaTa Ha AKTUBHUTEC IO IasapHa LCHa WJIM CHpaBCIInMBa CTOMHOCT M CE€ H3TOTBSA

O60p0THa BCAOMOCT Ha APYKCCTBOTO.

3.

5.

no 16:00 yaca 3aBbpIIBa MpoIeca MO ONPEIeIsIHE Ha HETHATa CTOMHOCT Ha
akruBute. Omnpesens ce HeTHaTa CTOWHOCT Ha aKTUBUTE Ha €/IHA aKIHs KaTo
HETHaTa CTOMHOCT Ha aKTUBUTE c€ pa3ziensd Ha Opos aKuKMM B OOpBIICHHE Ha
MHBECTULIHOHHOTO JpykecTBO. EMucnonnara croiHoct € paBHa Ha HCA Ha
e/lHa aKIus, yBEeIMUYEHa C pa3XxoAuTe 1Mo eMUuTUpaHnero B pazmep Ha 0.15% ot
HETHaTa CTOMHOCT Ha aKTUBUTE Ha akius. LleHara Ha 0OpaTHO M3KyNyBaHE €
paBna Ha HCA Ha eana akuus, HamajeHa C pa3XxoguTe 3a OOpaTHO
u3KynyBaHe B pazmep Ha 0.15% oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA aKIIUs.

kbM 16:30 yaca ympaBiSBamioTO APYKECTBO €XKEIHEBHO MPENOCTaBs Ha
Ob6enunena Obnrapcka Oanka AJl, msmara mH@opMamus 3a ompeneineHara
HETHAa CTOMHOCT Ha aKTUBUTE 3a €IHA akius (BKIIOYHUTETHO 3a Opos Ha
NPOJaJCHUTEe U OOpaTHO W3KYNEHU aKUMHM C NPUKIIOYHI CETBIMEHT) U 3a
CTOIHOCTTAa Ha AKTMBUTE HAa HMHBECTUIIMOHHOTO JIPYKECTBO, KaKTO M 3a
M34HKCIeHaTa EMUCHOHHA CTOMHOCT U 1IeHa Ha 0OpaTHO U3KYITyBaHe.

1o 17:30 yaca ynpaBisiBaIoTo APYKECTBO YBEAOMSIBA:

v/ LIEHTpaHUs €XKEIHEBHUK, B KOWTO Ce MyOIMKYBaT EMHCHOHHATa CTOMHOCT M

1[eHaTa Ha 00paTHO U3KYITyBaHe.

v Bwarapcka ¢onaosa 6opca — Coust 3a BKIIOYBaHE HA EMHCHOHHATA CTOMHOCT

U 1[eHaTa Ha 00paTHO 3Kyl yBaHe B OroJeTrHa Ha OopcaTa.

v' Komucusra 3a (MHAHCOB Han30p, ymnpasieHue “Ham3op Ha MHBECTUIMOHHA

NEeUHHOCT .

v’ Jlumero, ¢ KOETO YIPAaBIABAIIOTO JPYKECTBO HMa CKIIOYEH JOTOBOpP 3a

MOJI3BaHE Ha Mpexa oT oducH, KoeTo 00sBsIBa EMUCHOHHATA CTOMHOCT U 1leHaTa Ha 00paTHO

H3KYITyBAaHC Ha TIHIICTaTa 3a npona>K6a. HM3uncnenara ChIJTACHO HACTOSIIUTE IIpaBujia

€MHCHOHHA CTOMHOCT W IleHa Ha OOpaTHO H3KyllyBaHE ce myOnukyBar B VHTepHer

CTpaHHIIaTa Ha MHBECTUIITMOHHOTO APYKCCTBO.
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6. YrpaBisBaloToO APYKECTBO BOJU IMPOTOKOIH 32 OOCHKNAHUSITA, PELICHUSTA U
U3TOYHULMTE Ha HHPOPMALIKS, CBBP3aHU C ONPEAEIIHETO HAa HETHAaTa CTOMHOCT
Ha aKTUBUTE Ha MHBECTULMOHHOTO JIpyKecTBO. KbM NpoTOKOIUTE CE mpuiarat
uHpopManuaTa M JAOKYMEHTalUs, KOUTO cCa U3MOJ3BaHM 3a B3€MaHE Ha
pemenusra. [IporokonuTe ce cbXpaHsBaT MUHUMYM I1€T TOAUHM.

7. YnpaBiasBaloToO IPYKECTBO M3IOJI3BA MPOTrpaMeH MPOAYKT MPU U3UHUCIISIBAHE
Ha HETHaTa CTOMHOCT Ha AaKTMBUTE, €MMCHOHHATa CTOMHOCT M I|€HaTa Ha
oOpaTHO wu3KynyBaHe. [IporpaMHHMSAT HPOAYKT € CBBp3aH CbHC CUYETOBOAHATA
CHUCTEMAa Ha HMHBECTHLMOHHOTO JPY)KECTBO, KOETO IO3BOJIABA 3ajaraHe Ha
MakeTH 3a OCUETOBOJSABAHE Ha pA3IUYHUTE OINEpalMMd U IOCIEIBALIO
ABTOMAaTMYHO TE€HEpPUpPAaHE Ha CYETOBOJHUTE 3allMCH, KOUTO C€ IpueMaT B
CYETOBOJHATA cucTeMa. TO3M TUI CBBP3aHOCT EIMMUHHUPA JBONHOTO BBBEXKIAHE
Ha WHQOPMALKS, KAaKTO U JIOTIPUHACS 32 M30ATBAHETO HA TPEIIKU MPU TTOBTOPHO
BeBexaHe. CodryepbT pa3uuta JHeBHUTE ¢ailsioBe Ha bearapcka donmoBa
6opca — Codust ¥ ™M BKIOYBA B MH(MOPMAIIMOHHUSI MAacUB Ha cucremara. Ha
0a3za Ha Te3M JaHHU C€ M3UMCIIABA €KEJHEBHO Ma3apHaTa 1IeHA Ha MO3ULMHTE,
TepryBany Ha b®b npu cnasBaHe Ha KpUTEPUUTE 3a HAJIMUME HA [1a3apHAa LEHA,
U ce BKJIIOYBAT B HETHATa CTOMHOCT Ha aktuBuTe. [lazapHuTte 11eHH Ha JpyruTe
akTUBH 1 ObAaT umnoptupanu ot Excel. [IporpaMHUAT NpORYyKT € ¢ pa3smuyHU
HUBA Ha JIOCTHII, KOETO rapaHTUpa 3alMTa Ha JaHHUTE NpPU U3YUCISIBaAHE Ha
HCA. Ilporpamarta cbxpaHsBa JaHHUTE, CBBp3aHU C u3uucisBaHe Ha HCA,
€MHCHUOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KYIyBaHE M II03BOJISIBA
MpoBepKaTa i 3a NPeaXoqHu IEePHOIH.

8. Llsanata mokyMmeHTalus U MHGOpMaIys, U3M0J3BaHa 3a ONpe/eNssHe Ha HeTHAaTa
CTOMHOCT Ha aKTUBHUTE, €MHUCHOHHATa CTOMHOCT M IleHaTa Ha oO0paTHO
U3KYIyBAHE CE ChbXPAHSIBA HA XaPTUEH M MAarHUTEH HOCUTEJ OT yIPaBJISABAILIOTO
IpYy)KeCTBO MHHUMYM 5 roauHu. Ilopaam omactHOCT OT 3aryOBaHe IO
TEXHUYECKH IIPUYMHU, TS CE ChXpaHsABAa U HAa BTOPU MarHuTeH Hocutel. Te ce

ChbXpaHABAT B OTHCYIIOpHA Kaca, 10 KOATO UMAT AOCTHII CaMO JIMla, OIPCACICHU

ot Y/I.

I11. Opranu3zanusi Ha 1€ HHOCTTA 10
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oleHKA Ha nopt¢eiina u onpenesine na HCA

CeBerpT Ha mupekropure Ha W “Tu bu Aii EBpobona” AJl orroBaps 3a
IPUEMaHETO, HM3MEHEHHETO M JONBIHEHHETO Ha HacTosAumTe npaBwia. CbBETHT Ha
mupekropute Ha M1 “Tu bu Al EBpobonn” AJl ochlecTBsiBa KOHTPOJ 3a CHA3BaHETO U
NpUJIaraHeTo Ha IpaBujiaTa OT BCUYKHM JIMIA, KOUTO ydacTBaT B u3uucisiBaHeTo Ha HCA,
BKJIIOUMTENIHO YIPABISABAILOTO APYKECTBO U OaHKara aeno3uTap. ChbBETHT HA AUPEKTOPUTE
Ha WHBECTUIMOHHOTO JPYXKECTBO VIIBIHOMOILABA JIMIlE, NPUTEXKABALO HeoOXoauMara
KBaIM (U Kal1sl, KOETO MEPUOANYECKH U3BBPIIBA ITPOBEPKA 32 OCBILECTBSABAHE HA KOHTPOJ HA
U3YHCIIeHaTa HEeTHA CTOMHOCT Ha aKTUBMTE, €eMHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO
U3KYIlyBaHe Ha aKIIMUTE HA JIPYKECTBOTO, KAKTO U BOJEHETO Ha CYETOBOJCTBOTO, CBBP3aHO C
onpenensHero Ha HCA. Ilpu xoHcTaTupaHe Ha HECBHOTBETCTBHMS CBhC 3aKOHA, yCTaBa WIJIU
IIPOCIIEKTA 3a MYONWYHO IpejIaraHe Ha akiuu, Tod yBenomsiBa CbBeTa HA ITUPEKTOPUTE HA
MHBECTULIMOHHOTO JAPYKECTBO, KakTo M OOwmoOTO CchOpaHHe Ha aKIUOHEPUTE Ha IbPBOTO

3accaHuc, MpoOBCACHO CJIC TOBA.

1. CeBerbT Ha nupekroputTe Ha Ml uMma ciemHuTe TPaBOMOLWS U OTTOBOPHOCTH IIpHU
KOHTPOJIMPAHETO Ha JCWHOCTTA IO OICHSIBAHETO Ha akTHBUTE OT moprdeina Ha WM u
onpenensHero Ha HCA;

v CBBETHT HA JUPEKTOPUTE HA MHBECTUIIMOHHOTO JPYKECTBO PA3IIEKIa MIOHE BEIHBK
MECEYHO OTYETUTE Ha YMPaBJSABAIIOTO JIPYKECTBO M OaHKAaTa ACTO3UTAP M BCUYKU
JOKYMEHTH U WHGOpMaIus, CBBP3aHU C HU3IBIHEHHETO Ha JOrOBOPHUTE C
YIPABIISBAILOTO JPYKECTBO U ¢ OaHKaTa ACMO3UTap.

v/ Tlpu wusmblIHEHWE Ha 3aabDKeHHeTo cH, CBBETBT Ha TUPEKTOPHTE HA
MHBECTUIIMOHHOTO JIPYKECTBO MOXKE Jla TIOMCKA OT YIPABIISBALIOTO IPYXKECTBO M OT
0aHKaTta Jerno3uTap JOMBIHUTENIHM JIOKYMEHTH, CBEIEHUs U  pa3siCHEHUS,
BKJTIOUMTENIHO WH(QOpMaIus OTHOCHO HETHAaTa CTOHHOCT Ha aKTUBHUTE KbM J1aJIeH
MOMEHT U Opos Ha U3AaieHuTe (TPOIAJICHUTE) U U3KYIICHUTE 0OpaTHO aKI[UH.

v CbBeTHT Ha JUPEKTOPUTE HA MHBECTUIIMOHHOTO JIPYKECTBO € JUTHKCH Jia YBEIOMH
He3abaBHO Komucusita 3a  ¢QuHaHcoB Hamzop, ympaBiaeHue “Hamzop Ha
WHBECTUIMOHHATa JIEHHOCT” MpH HEMpelICTaBsHE Ha MONCKAHUTE JONBIHUTEIHU
JOKYMEHTH, CBEICHHS W Pa3siCHEHUs OT YIPaBISABAIIOTO JPYKECTBO M OT OaHKaTa
JeT03UTap, KAKTO U MPHU YCTaHOBSIBAaHE HA HapyllaBaHE Ha METOAMUTE U MpoleaypaTa

O ONMpCACIIsIHC HA HCTHATA CTOMHOCT Ha aKTUBUTE HJIM KOHTpOJIa BbpPXY HCTO.
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v’ TleproMYHO W3BBPIIBA YPE3 HE3ABHCHMH EKCIEPTH MApaJeNHO OINpe/eNaHe Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE M CPABHSBA MOIYYCHUTE PE3yTaTH;

v CBBETHT Ha JUPEKTOPUTE BEIHBK TOMUIIHO PEBU3MPA MPOIIEAypaTa 3a OMPEICIITHETO
Ha MasapHa M CIOpaBeUlMBa CTOMHOCT Ha AaKTUBHUTE Ha JPYKECTBOTO WIM TIpH
BB3HHUKBaHE Ha 0OCTOSITEIICTBA, CBBP3aHU C Ma3apa Ha I[EHHU KHH)XKa, KOUTO U3UCKBAT
TOBA.

v Ilpu ycraHoBsiBAHE Ha TPalHO WJIM 3HAYMTEIHO HapylllaBaHE HA METOIUTE HWJIH
npoleaypara 3a ONpeAesiHE Ha HETHAaTa CTOMHOCT Ha akTUBUTE WJM Ha KOHTpOJIA
BBPXY HETo, MpearpremMa CbOTBETHUTE ACUCTBUSI CIIPSIMO YIIPABISBAILIOTO JPYKECTBO

H/uin 6aHkKaTa ACTIO3UTAap, BKIIOYUTCIIHO U 3a PA3BAJIIHC Ha JOTOBOPUTC C TAX.

2. YpaBsBaIlOTO APYKECTBO B3eMa pelleHusTa, cebp3anu ¢ onpeaensne Ha HCA, HCA na
€lHa akuMs, EMHCHOHHAaTa CTOMHOCT M Il€HaTa Ha OOpaTHO U3KyIyBaHE CBIJIACHO
JIeWCTBAIIOTO 3aKOHOJATENCTBO, ycTaBa M I[Ipocrnekra Ha MHBECTULIMOHHOTO APYKECTBO, U
HACTOALMTE MpaBuia. YIPaBISIBAILIOTO APYKECTBO ONPENEIs CIpaBeAduBaTa CTOMHOCT Ha
aKTUBUTE U ChOMpa U aHAIN3KpA JaHHUTE, HEOOXOAUMHU 32 OCBILECTBSABAHE HA Ta3U JEHHOCT.
To oTroBaps u 3a MoJy4aBaHETO Ha Ma3apHUTE KOTUPOBKU, OpOsi HA aKIMHUTE B OOpPBILCHUE U
BAJlyTHUS Kypc 3a IEJIWTE€ Ha M3YUCIIBAaHE Ha HETHAaTa CTOMHOCT Ha aKTUBHTE.
YopaBisBamoTo IpYXKECTBO H3BBPIIBA W BCUYKM CUETOBOJHM OINEPAalMd BBB BpPB3Ka C

MMpCOUCHKATa HA aKTUBHUTC.

3. bankara geno3utap KOHTPOJIMpPA MU3YMUCISBAHETO HA EMHUCHOHHATa CTOMHOCT U Ii€HaTa Ha
o0OpaTHO H3KyInyBaHe Ha AaKUUUTE HAa HWHBECTUIMOHHOTO JPY)KECTBO OT CTpaHa Ha
YIPAaBJIBAILOTO JPYXECTBO Aa ce u3BbpumBa B choTBeTcTBUE che 3IIIIIK, akroBere mo
NpUJIaraHeTo My, ycTaBa M IPOCIIEKTa Ha MHBECTULHOHHOTO APYXECTBO M HACTOSIIUTE
npasuia. baHkaTa nerno3uTap mnpoBepsBa M3BBPILIEHATa OLIEHKA M OIpejAeieHaTa HeTHa
CTOMHOCT M YBEIOMSBA IHCMEHO WHBECTUIIMOHHOTO JPY)KECTBO U YIPaBJSABALIOTO
JPYKECTBO 3a pe3yinrara OT IpoBepKaTa 10 Ha4yaJoToO Ha cieiBauys paboTeH IeH. B ciydait
Ha KOHCTaTHpaHo HapymeHue ¢ Hajx 0.5 Ha CTO OT HeTHaTa CTOMHOCT HAa aKTMBUTE HA €IHA
akius, OaHKaTa Jamo3uTap JO0 HA4ajJoTO Ha cienBaums paboOTeH JAeH yBeIoMsiBa
YIOPABJIBAILOTO JIPYKECTBO M HMHBECTULIMOHHOTO JAPYKECTBO M M3UCKBA OTCTPaHSBaHE Ha
HecbOTBETCTBUATA. [Ipy ycTaHOBsIBaHE Ha pas3iuka OT mo-maiuko oT 0.5 Ha CTO OT HeTHaTa

CTOMHOCT Ha aKTUBUTE Ha €¢AHa aKius Ipyu U3YUCIIIBAHETO, YH npeamnpuema HCO6XO,Z[I/IMI/ITG
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MCPKHU 3a n30arBaHe HA Ip€UIKU IMpHU U3YHUCIIABAHCTO HAa HCTHATA CTOMHOCT Ha aKTHUBUTE U 3a

CaAHKIIMOHUPAHC Ha BAHOBHUTC JIMIIA.

IV. lIpaBuia 3a u3ésireane Ha KOH(JJIMKTH HA MHTEPECH U 32 OCUTYPsSIBaHe HA 3a11MTAa

cpelly pa3KpuBaHeTO HA BbTPe IHA WHG opMa ust

1. YcranoBsiBaHETO U M30ATBAHETO HA KOH(WIMKTH Ha HUHTEPECH CE OCBINECTBSIBA UPe3:

1.1. PasmpeneneHue Ha QYHKIUUATE H MPABOMONMATA MEXKIY YIPABISBAIIOTO

JIPY)KECTBO, WHBECTUIIMOHHUS ITOCPEAHUK, OaHKaTa JEMO3UTap W HWHBECTHIIMOHHOTO

JPY’KECTBO;

v' VIHBECTHLIMOHHOTO APYKECTBO CKIIOYBA JIOTOBOP 3a YIPABIEHHE Ha JECHHOCTTA CU C
yIOpaBJsABaIO APYKECTBO, KOETO VIpaBisBa moprdeilia Ha WHBECTUIIMOHHOTO
JIPY>KECTBO Upe3 UHBECTUIMOHHH PEIICHUS 1 HAPEXKIaHU s, OCHINECTBIBA MpoaakOaTa
U 00paTHOTO M3KYMyBaHE Ha aKIMU U BOJM CUETOBOJCTBOTO HA MHBECTUIIMOHHOTO
JIPY>KECTBO.

v' VHBECTHLIMOHHOTO IPYKECTBO CKIIOYBA JIOTOBOP C HHBECTHLMOHEH IIOCPEIHHUK,
KOWTO M3IIBIHSABA HAPSKIAHUATA HA YIIPABISBAIIOTO JIP YXKECTBO;

v' IHBECTHLIMOHHOTO APYKECTBO CKIKOYBA JOrOBOp ¢ OaHKa JEIMO3MTap 33 ChXpPaHEHUE
Ha TApUYHUTE MY CPEJICTBA U I[EHHH KHHIXA.

1.2. CTpukTHO cnia3BaHe Ha WHBECTUIIMOHHUTE OrpaHUUYEHHUS, CBbP3aHU C YJICHOBETE Ha

yrpaBuTenHuTe opranu Ha Y| u ]I u paBHOMOCTaBEHO TpETUPAHE HA aKIIHOHEPHUTE.

v' YjleHOBETE HAa CHBETA Ha JMPEKTOPUTE Ha YIPABJISABAILOTO IPYXKECTBO, CHOTBETHO
YJICHOBETE Ha CBhBETA HA JUPEKTOPUTE WM APYId JHUIA, KOWUTO W3IBIHABAT
YIPaBUTETHU WU KOHTPOJIHH (PYHKIHUH B HMHBECTULIMOHHOTO JAPYKECTBO, HE MOTaT Ja
MHBECTUPAT CPEJICTBATa HA MHBECTUIMOHHOTO JPYKECTBO B IEHHU KHWKA, U3IaJCHU
OT CAMHTE TSX WJIM OT CBBP3aHHU C TAX JIMIIA.

v' UjleHOBETe Ha CbBETa HAa JMPEKTOPUTE HAa MHBECTHIIMOHHO JIPYKECTBO WM Ha
VIIPaBJISIBAIIOTO JAPYKECTBO M CBBP3aHU C TAX JIMIIA HE MOrar Ja ObJaTr cTpaHa Io
CHCJIKW C WMHBECTHLUMOHHOTO JIPY’)KECTBO, OCBEH B KayeCTBOTO UM Ha HErOBU
AKIUOHEPH.

v' UjieHOBETE Ha ChbBETA HA JUPEKTOPUTE HAa MHBECTHIMOHHO JAPY)KECTBO M JPYIUTE
auia, paboTenM Mo JOTOBOP 32 MHBECTULMOHHOTO JPYKECTBO, NMPU BCTHIIBAHE B
JUTBXHOCT WJIM TP 3all04YBaHE Ha JEHHOCT 3a JPYKECTBOTO MPEAOCTaBAT Ha

PBKOBOJUTENS HAa OTJENa 3a BBTPEIICH KOHTPOJ WHGOpMaIus 3a IEHHUTE KHUXKA,
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MPUTEKABAHM OT TAX U/UITU OT CBBP3aHUTE ¢ TsX uia. MH gopmanusiTa ce npeaocrans
U TIPU BCSIKO MOCIEIBAII0 MPUAOOMBAaHE WM pa3nopexkaaHe C EHHU KHHXKa JI0 Kpas
Ha pabOTHUS JICH, CIIEeBAIIl TPHI00MBAHETO HII PA3IOPEKIAHETO.

v" VIHBECTHIIHOHHOTO JPY)KECTBO OCHTIYpsBa CIIPABEJIMBOTO TPETHPAHE HA CBOWTE
aKIIMOHEPH, TTPH KOETO BaXKAT MPUHIIUIIUTE 332 HEOOJIaroJeTeICTBaHe Ha €IHO OT TAX
3a CMETKa Ha JpPYro, €IHAKBO TPETHUPAHE IpPU PAaBHU YCIOBUS, KAKTO M ISUIOCTHO
pasKkprBaHe Ha HeoOXoauMmaTa uHQopMaIs 3a B3eMaHe Ha UHBECTUIIMOHHO PEIlICHUE.
JIMpekropbT 3a BPB3KM C HWHBECTHTOPUTE TPENOCTaBsi HHQGOPMAIUS OTHOCHO
TEKYIIOTO (PMHAHCOBO U MKOHOMHYECKO CHCTOSIHHE Ha JPYXKECTBOTO, KaKTO M BCSKa
npyra uHdQopMaIus, OompeneieHa Mo 3aKOH B KA4eCTBOTO MM Ha AKIUOHEPU HWIU
WHBECTUTOPH.

1.3. Otnen BBTpelIeH KOHTPOJI CIEQU 3a cha3BaHeTo Ha wi. 3, 4 u wi. 74, an. 2 or

Hapenba Ne 25/2006 1. 3a uW3HWCKBaHWATA KBbM JIGHHOCTTAa HA WHBECTUIMOHHUTE

JIpyXecTBa W JOTOBOpHUTE (OHIOBE, KAKTO M Ha BbpTIpemHuTe mnpaBuia Ha

MHBECTUIIUOHHOTO JIPY’)KECTBO, M TMpPU YCTAHOBSIBAHE Ha HapYIICHHUS YBEIOMsBA

M3nbaHUTETHUSA TUPEKTOp U npenacenarenss Ha CbhbBeTa Ha IUPEKTOPUTE, KOMTO CBUKBA

CbBera Ha IMPEKTOPHUTE 3a MpeaIprueMaHe Ha HEOOXOAUMHUTE MEPKU 32 OTCTPaHSBAaHE Ha

HapyIICHUETO.

2. [ponieaypa 3a 3anmTa Cpelry pa3KpuBaHETO Ha BBTPEIIHA UH opMaIus U MEPKUTE, KOUTO
ce MpeanpuemMar, 3a HEHOTO OCUTYpsIBaHE :

v' BbrpemmHu TmpaBWiia 3a JEHHOCTTa HAa HWHBECTHIIMOHHOTO JPYXKECTBO U
VIIPABJISIBAIIOTO JAPYKECTBO YPEXKJAaT BbTpPEIHATa UM OpPraHHU3allusi U CTPYKTypa U
BBTPEHIHNS KOHTPOJA Ha JeiHoctra uM. [IpaBmilata ompenensr ¥ HayvMHa Ha
ChbXpaHEHHWE Ha Halu4yHaTa Npd TAX OTYETHOCT W wHHQOpMamus, CBBpP3aHA C
YIPaBIIEHUETO Ha MOpTQeiina U OnpeaenssHeTO Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE H
rapaHTHpaT TAXHATA 3alMTa Cpelly pa3KpUBaHETO Ha WH(POpMAIUATA.

v" Unenosere Ha ChBeTa HA JUPEKTOPUTE HA YIPABJIABAIIOTO JPYKECTBO, HETOBHTE
CIIY)KUTEIM U BCUYKM JPYrd JIMIA, pabOTelM 3a YIpaBisSBALIOTO IPYXKECTBO, HE
MOraT Ja pa3rjiacsiBar, OCBEH aKO HE ca ONpaBOMOINCHU 3a TOBA, U Ja MOJ3BaT 3a
obnarojieTencTBane Ha cebe CH WM Ha JIpYru Julia (GakTu U 0OCTOATEIICTBA, 3acsATaIH
HAJIMYHOCTUTE M ONEpalMUTe MO CMETKUTE 3a I[EHHU KHHXa 3a KIHNEHTH Ha
VIPaBJISABAIIOTO JPYKECTBO, KAKTO M BCHYKH JApyrd (aktu u 0OCTOSTENCTBA,
Ipe/CTaBIsSBalll THPrOBCKa TaliHa, KOWTO Ca Y3HAIW TMpU H3NBIHEHHE Ha

CIIy)KeOHHUTE U MPOPECHOHATHUTE CH 3aTb/DKCHHS. BCHUKM JHIa mMpuU BCTHIIBAHE B
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JIIBXHOCT HMJIM 3all0OYBAaHC Ha JleIHOCT 3a YIpaBJABAIIOTO APYKECTBO IMOAIMCBAT

JACKIapalnur:Aa 3a CIIa3BaAHC Ha TaliHaTa.

2.7 OneHka HAa NACMBUTE HA HHBECTHLMOHHOTO JPY/KECTBO

CrToliHOCTTA Ha IIaCUBUTE € paBHa Ha cCyMara OT 0aJaHCOBUTE CTOHMHOCTH Ha
KpaTKOCPOYHUTC U ABJITOCPOYHUTC 3aABJIDKCHUA 110 Oaanca. 3aI["I)JI)KeHI/I$ITa, ACHOMHUHHPpAHU

BBB BallyTa, CC UBUUCIIABAT 110 HCHTPpAJIHUA KypC Ha BbHb xbM naTata Ha o1rjeHsBaHE.

2.8 VYciaoBus U pea 3a M3YMCIASIBAHE HA HETHATA CTOMHOCT HA AKTHBUTE

(HCA)

Hernata croilHOCT Ha aKkTMBUTE Ha HWHBECTHI[MOHHOTO JAPYKECTBO M HETHAara
CTOHHOCT Ha aKTUBUTE Ha aKLHsI CE OMPEACIAT BCEKU paOOTEeH JEH NP YCIOBUSATA U MO peaa
Ha JIeCTBAIIOTO 3aKoHOAarencTBO, Ycraa Ha U]l “Tu bu Ait EBpobonn” AJl u mpuerute
[IpaBuna 3a oueHka Ha noptdeiiia u onpeaesiHe Ha HETHATa CTOWHOCT Ha aKTHUBUTE.

HCA ce wuzumcnsgBa KaTro paszinKa MeXAy CTOMHOCTTa Ha AaKTUBUTE, HM3YMCIIEHA
CBIVIACHO METOAA MO T. 2.6. U CTOMHOCTTA Ha 3aJbJDKEHUATA Ha J[pyXecTBOTO, OIpeneneHa
cbritacHo Meroaa o T. 2.7. HCA na egna akuus ce onpenenst kato HCA ce pa3nenu Ha 6post
akuuu Ha JIpyXecTBOTO B OOpbIIEHME KbM MOMEHTa Ha wu3uuciasBaHeTo H. Ilpu
M3UUCIISIBAHETO Ha HETHaTa CTOMHOCT Ha AaKTUBUTE CE€ WU3BBbpPLUIBA M HAYUCIABAHE Ha
TBIDKUMHATE BB3HATPKICHUS Ha YIIPABJISABAILIOTO JPYKECTBO M OaHkara-aeno3utap. HCA u
HCA Ha eqtHa akius ce onpenelnis Bceku paboTeH JeH kbM 16:00 yaca Obarapcko Bpeme. AKo
TO3H JIEH € HEpaOOTEH 3a HAKOU OT Ma3apuTe, ce MpujiaraT KOTHUPOBKUTE, 00siBeHU KbM 16:00

Yqaca B ITIOCIICOHUA pa60TeH JCH Ha CbOTBCTHUA I1a3ap.

2.9 Omnucanuve HA MHBECTUIIHOHHATA JEHOCT HA JAPYKeCcTBOTO mpe3 2007
r., 2007 2008 r. u 2009 r.

a) Jlannm 3a oOema, CTpyKTypaTa M /JAMHAMHMKATAa Ha aKTMBUTEe HA
APYXKECTBOTO

HNuBectunnonnara neitnoct Ha UJ] “Tu bu Ait EBpoGona” AJl Ge HacoyeHa KbM
OCBIIICCTBSBAHE Ha I[IOCTABCHUTE WHBECTUIIMOHHU II€IM TpU CleJBaHe Ha AaKTUBHA
WHBECTHIIMOHHA CTpAaTEeTHs M CIa3BaHe Ha 3aKOHOBUTE HM3HUCKBAHHMS M OTPAaHHYCHUSITA

OTHOCHO CBbCTaBa U CTPYKTYpATa HA aKTUBUTEC, OIPCACIICHU B YCTaBa Ha JPYKECCTBOTO.
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Ksm 31.12.2009 1. MHBECTULIMOHHUAT MOPTHEIJT HA JPYKECTBOTO € CTPYKTYpUpaH B
CbOTBETCTBUE C HMHBECTHIMOHHATa TOJUTHKA KAaTO € TOCTUTHATa MaKCHMalaHa
TBepcU prKausL.

AkTuBHTE Ha JIpyxkecTBOTO KbM 31 nexemBpu 2009 1. ca B pazmep Ha 6 518 135 nea.

Tabnuuara mnpencraBs oOema, CTpyKTypata ¥ JMHAMHKAaTa Ha aKTUBUTE Ha

IpyxxecTBoTO KbM Kpas Ha 2007 r., 2008 r. u 2009 .

AKTHBH
Kem 31 TIpoueHT oT KoM 31 TIpoueHt oT Kbm 31 TIpoueHT oT
nexemBpu 2006 AKTHBUTE nexemBpu 2007 | aktuBure | nexemspu 2009 AKTHBUTE
(11B) (z18) (1)
1. [Tapuynu cpeacTna 84 139 0.57% 172 116 1.49% 91529 1.40%
2. BaHKOBH /1eN03UTH, BKJI. JUXBH 4115872 27.81% 2973 651 25.66% 1356 405 20.81%
3. IbpKABHM LEHHH KHHKA 687 073 4.64% 271 189 2.34% - 0.00%
4. OGIMHCKY 06JUTalHH 38 068 0.26%) 22 515 0.19% 7 488 0.11%
5. Unoteuynn odauranmun - 0.00% 378 882 3.27% 536 809 8.24%
6. KopnoparusHu o6Mranuun 9637 702 65.12% 7 698 136 66.44% 4513197 69.24%
7. Uy:kaecTpaHHH MHHBECTHIHH 232 557 1.57% - 0.00% - 0.00%
8. Bzemanust 3389 0.02% 70 398 0.61% 12 705 0.19%
CTOIHOCT HA aKTHBHUTE 14 798 800 100.00%] 11 586 886 100.00% 6518 135 100.00%

I'padukara mpencraBs pas3mpeneeHUeT0 Ha OTACTHHUTE KIacoBe akTUBU KbM 31
nexkemBpu 2009 1. CBCTaBBT W CTPyKTypa Ha aKTUBUTE OTIOBApAT Ha 3aKOHOBUTE

OIpaHUYCHU S, KAKTO U HAa BCUYKU OI'PAaHUYCHU S, OITMCAHU B T. 2.4. o1 IPOCIICKTA.

PaznpeneneHue Ha aktmBute KbM 31 aekemBpu 2009 r.

BaHKOBM AEN03UTH; [bpXKaBHU LIEHHN
Mapukm cpeAcTsa u 20.81% kHwxa; 0.00%
B3emaHnus; 1.60%

OOLL MHCKM obrnuraumu;
0.11%

KopnopatsHu

oBnmraumn: 69.24% MnoteyHn obnvrauum;

8.24%

0) OcHoBHa ¢puHAHCOBa HH( OpMALHSA
Tabnuuara mpenctaBs OcCHOBHa (uHaHCOBa uWHQOpMAIUs 3a peE3ylITaTUTE OT

JefiHOCTTa Ha Apyx)ecTBOTO 3a nepuona 2007 r. — 2009 r.
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@ KoM 31 nexemBpu | Kem 31 nekemspu | Kbm 31 nexemBpu
HHAHCOBA HH(pOPMARHH 2007 r. 2008 r. 2009 r.

(1) (18) (u8)
HeTHa cTOiHOCT HA AKTHBHTE HA ¢IHA aKIHUS B
HAYAJI0TO HA NEPHOAA 265.62 282.45 297.81
J0X014 0T HHBECTHIMOHHH CEJKH HA €IHA AKIHSI:
Herna neuanba oT HHBECTHIIMH 12.44 10.40 7.02
HerHa nevanba OT LIEHHHA KHIKA 8.06 9.40 11.11
OOI1110 cajI0 OT HHBECTUIHOHHUTE CACIKH 20.50 19.80 18.13
JINBUIEHTH M IPYTHU pa3npenejeHus 32 aKIns:
JIMBHICHTH OT HETHATA ITeYaioa OT HHBECTHUIH 0.00 0.00 0.00
Pasnpenenenus oT KanmuTantoBara rneJanda 0.00 0.00 0.00
OO0U10 TMBUACHTH U Pa3NpeesICHUs 0.00 0.00 0.00
HeTHa cTOHHOCT HA aAKTHBHUTE HA €{HA AKIMS B Kpasi HA|
nepuoaa 282.45 297.36 312.08
O01ma Bb3BPbHIIAEMOCT HA €IHA AKIHA 6.34% 5.42% 4.79%
JlonbJAHUTETHN TaHHH:
OO0 HETHU aKTUBH B Kpasi HA EPUOIa 14 773 803 11557 223 6504913
CBOTHOILICHHE HA Pa3XOIUTE KbM CpelHaTa CTOWHOCT Ha
HETHUTE aKTUBH 1.40% 1.53% 1.72%
ChOTHOILICHHE HA HETHATA Tieyaiida KbM cpelHaTa CTOHHOCT
HA HETHHUTE aKTHBH 6.13% 5.33% 4.34%
O60poT Ha nopTdeiina B IPOIEHT 99.25% 101.82% 206.20%

Hernara meuan0a oT MHBECTUIIMM HA €/IHA aKIWs, W3YHCICHA Ha 0a3a cpeaeH Opoit
aKIuu 3a roguHata oT 25 962, e B pazmep Ha 7.02 neBa, a HeTHATa medanbda OT [EHHH KHUXKa
HAa aKlus, U34HUCIICHA IO ChIIMA METOA, € B pa3mep Ha 11.11 neBa. Te3u nmokaszarenu oryurar
ChOTBETHO HETHATa Ievajda OT MPUXOIUTE OT JIMXBM M HETHaTa Iedanba (peanusupaHa u
Hepeanu3upaHa) OT MpoMsHaTa B IleHATa Ha LeHHUTe KHika. OOmaTa BB3BPHIIAEMOCT Ha
enHa akuusa 3a 2009 romuHa € B pasmep Ha 4.79%.CHOTHOIIEHHETO HA PA3XOIUTE KbM
cpeqHaTa CTOWHOCT Ha HETHUTE akTUBH € 1.72%, a ChOTHOIIICHHETO Ha HETHATa mevyanda KbM
cpeaHaTa CTOMHOCT Ha HeTHUTe akThuBHU € 4.34%. OOopoThT Ha noptdeiina e 206.20%. Tozu
MOoKa3aTe]l OTYUTa CHOTHOIICHHETO Ha OOOPOTHTE OT MpoAakOa Ha IEHHU KHUXKA CIPSMO
CpeaHaTa CTOMHOCT Ha HETHUTE aKTHBH Ha JIPY’KECTBOTO. BucokusaT o60poT Ha mopTdeiina ce

ABJKHW HAa aKTUBHA ThbPIroBUsA C ICPMAHCKU IbpKaBHU NCHHU KHH KA.

B) MuHNMAaJ/IHA, MAKCHMAJIHA U CPeJHONpPeTerIeHa eMHUCHOHHA CTOMHOCT M LleHA
HAa 00paTHO U3KYyNyBaHe

MuHuUMaTHUTE EMUCHUOHHA CTOMHOCT W IIeHa Ha OOpaTHO M3KyIyBaHE Cca M3YUCICHU
Ha S5 wmapt 2009 romuHa, a MakcumainHute Ha 30 gexkemBpu 2009 roauHa.
CpennomnpereriieHaTa eMUCHOHHA CTOMHOCT M I1eHa Ha oOpaTHO M3KymyBaHe 3a nepuoja 01

sayapu 2009 r. - 31 nekemBpu 2009 ronuna ca crotBeTHO 303.8706 neBa u 302.9603 nesa.
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KbMm 31 nexempu 2007 r. KbMm 31 nexemBpu 2008 r. | KoM 31 gexemspu 2009 r.
EmMucunonna Ilena Ha EmMucuonna Ilena Ha Emucnonna Ilena Ha
CTOHHOCT (J1B) 00paTHO CTOMHOCT o0paTHO CTOHHOCT 00paTHO
H3KyIMyBaHe (s1B) H3KyMyBaHe (s1B) H3KyIMyBaHe
(s18) (1) (1B)
MuHuManHa 266.02 265.22 282.88 282.03 295.04 294.15
MakcumaiHa 282.88 282.03 298.25 297.36 312.54 311.61
CpenHonpereriyieHa 273.77 272.95 290.70 289.83 303.87 302.96

I'padukara npencraBs U3MEHEHUETO HA €eMHUCHOHHATA CTOMHOCT U LI€HAaTa Ha 00paTHO

M3KYIyBaHe 3a Mepuojia Ha u3uuciaBanero um npe3 2009 roauna.

EMMUCHOHHA CTOMHOCT U LleHa Ha o6paTHO U3KynyBaHe
3a nepuoga 31.12.08 - 31.12.09

315.00
312,50

310.00 ‘//,.:_/_/r
307.50 /’//

305.00 //

302.50 ﬂ P/I
300.00 ’///'

297.50 1=

295.00
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290.00 ; ; ; ; ; ; ; ; ; ; ; ;

® 9 9 9 9 9 9 9 9 9 9 9 9
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N N S N \} N \} N N Q N Q N
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——EMucuoHHa ctoiHoct ~ —— LleHa Ha obpaTHO n3kynyBaHe

r) bpoii akuuu B o0pblIeHMe KbM Kpas Ha TIOJMHATa, KaKTo W Opoil Ha
e€MHUTHPaHH, IPOJAJAeHU U 00 PATHO U3KYIIEHU AKIUH
IIpe3 2009 r. ca emutupanu 881 Opos akuum, U3KyneHu ca oOpatHo 18 845 Opos

aKuu 1 ooumAt Opoii akuuu B oOpbuieHue KbM 31 nexemepu 2009 roguna e 20 844.

KM 31 KoM 31 KnMm 31
JdexemBpu JdexemBpu JexemBpHU
2007 2008 2009
Bpoii Ha eMUTHpaHU aKIUH 23 375 6 602 881
Bpoit Ha 00paTHO M3KYNECHU AKIMU 53 738 20 099 18 845
Bpoit akiuu B oOpatieHre KbM Kpasi Ha ToJuHaTa 52 305 38 808 20 844
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)I) I[amm 3a pa3p€ HiCHUTE U I0JI3BBaAaHHU 3a€MH, BKIKYUTECJTHO pasMep, CPOK Ha
3aeéMa M JHUXBH MO0 HEro, yCBOCHa 4YaCT OT 3aeMa, IVIATCHU JIUXBH M pPasMeEp HaA
HEU3IDBJKCHUA 3a€M

KbM parata Ha akTyanusupaHe Ha mpocnekTa [[pykecTBOTO He € MOJI3BaJIOo 3aEMH.

Baxxna un¢opmauus 3a HHBECTUTOPUTE B L€ HHU KHUKA

Cmotinocmma Ha akyuume HA UHBECMUUUOHHOMO OPYICECmE0 U 00X00bM Om MsX
Moeam 0a ce nouuxcam. Ilewanbama He e eapanmupana u UHeeCMUMopume noemMam pucka
0a He 6b3CMAHOBAM UHBeCMUYUUMe CU 6 NuIHUA um pasmep. Husecmuyuume 6
UHBECTUYUOHHOMO OPYHCECMBO He €A 2APAHMUPAHU OM 2APAHYUOHEH BOHO U Npeox oOHUme
pe3yimamu om OetiHOCmma HAMAam 8pb3Ka ¢ Ovoewjume pe3yimamu Ha UHEECMUYUOHHOMO

Opyaicecmao.

2.10 XapakrepuCTHMKAa HA TUIMYHUS UHBECTUTOP, KbM KOI0TO € HACOYEHA

AeHHOCTTA HA NHBECTHIIHOHHOTO JPY-KeCTBO

NuBectunusta B akuuu Ha W1 “Tu bu Aii EBpobonn” AJl e mpenHasHaueHa OCHOBHO
32 MHJUBUJIyaJIHU HUHBECTHUTOPU, KOUTO THPCAT alTepHATUBA Ha OAHKOBHUTE JIEMO3UTU U ca
TOTOBH Jla TMOEMAaT MaJbK 10O YMEPEH PHUCK Cpelly BB3MOXHOCTTA J1a IOJydaT MO-BHCOKa
noxogHoct. Tunuuaust uaBectutop B U “Tu bu Aii EBpobona” A/l e nuie, KoeTo Thpcu
yBEIMYAaBAaHE B pEAJHO HU3paKEHUE Ha CcpelacTBara CH B JBITOCPOUYEH IIJIAaH KaTo
€IHOBPEMEHHO C TOBA IIPHU HYXKJA OT CPEJICTBA MOXKE Jla CE BB3MOJI3BA OT JUKBHMIHOCTTA Ha
MHBECTULIMTA CH B aKUH Ha J[pyXecTBOTO.

HNuBecTunusaTa B akuMM Ha J[py)KeCTBOTO € MOIXOASLA M 33 WHCTUTYLIMOHAIHH
MHBECTUTOPH, KOUTO CJIEABAT KOHCEPBATUBHA IOJUTHKA IPU YIIPAaBJIEHUE Ha CPEJCTBAaTa CU U
UMaT JbITOCPOYEH MHBECTUIMOHEH XOpHU30HT. Bnaranero Ha cpeactBa B UJ[ “Tu bu Al
EBpoGonn” AJl € moaxoasimo M 3a KOPHOPAaTUBHU MHBECTHUTOPH, KOUTO BPEMEHHO WJIH B
KpaTKOCPOYEH IIJIaH pasnojiaraT ¢bC CBOOOJHM MapU4HU CPEACTBA, ThH KaTO Morar jaa ce
BB3IOJ3BAT OT JIOXOJHOCT IO-BUCOKA OT OaHKOBUTE JICTIO3UTH M CHIIEBPEMEHHO OT

JIUKBUIHOCTTA HAa HHBECTHUIIHUATA.
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3 HKOHOMMYECKA UTHOOPMAILIUA

3.1 /laHbYEeH peKum

CerinacHo wi. 196 ot 3akoHa 3a KoprnopatuBHOTO moaoxoaHo obnarane (3KIIO) ne ce
obyaraT ¢ JaHbK MPU U3TOUYHHMKA JJOXOAUTE OT paslopexaHe ¢ (GUHAHCOBU MHCTPYMEHTH,
KOETO BKIIOYBA M JOXOJHUTE OT CHEJIKM C aKIMH Ha MHBECTHLMOHHO JPYXECTBO OT OTBOPEH
THUI, U3BBPLUICHH Ha PErylupaH mas3ap, KaKTo M JOXOJUTE OT CAENKU C aKIMU Ha TakoBa
JPY)KECTBO, CKIIOUEHH IpHU YCIOBHUATA U MO pela Ha OOpaTHOTO H3KyIyBaHE OT CaMOTO
WHBECTHIIMOHHO JIPY)KECTBO OT OTBOPEH THII.

Cernacao un. 194, an. 1 m un.200, am.1 or 3KIIO, moxoauTe OT AUBHUJICHTUTE U
JUKBUJALMOHHUTE [SUIOBE, PA3lpElesieHH OT MHBECTUIMOHHOTO APYXECTBO B I0J3a Ha
MECTHU FOPUIMYECKH JIMIlA, KOUTO HE Ca THPIOBIHU, U UYKIECTPAHHM IOPUANYECKU JIMLA, CE
oOnaraT ¢ 5 Ha CTO JaHBK NPU U3TOYHHUKA, KOWTO € okoH4YaTesneH. [lo To3u pex He ce obnarar
JUBUJCHTUTE U JMKBUAALMOHHUTE JSUIOBE, PA3NpENICNIeHN B M10JI3a HA MECTHU FOPUIMUYECKU
JMLA — THPrOBIM U YYKIECTPaHHU IOPUIMYECKU JMIA C MACTO Ha CTONAHCKa JAEHHOCT B
cTpaHara. PasmpeneneHusT AUBUACHT, KaKTO M JMKBUJALUWOHHUTE [SUIOBE, MOJIY4E€HU OT
MECTHU IOPUIUYECKH JIMLAa — ThPrOBIU CE€ B3eMaT MPEABUJ TP OMpeJiesisiHe Ha (PMHAHCOBUS
pe3ynTaT 3a JaHbYHM LI€JIM Ha TE€3H IOPUINYECKH JIUIA - THPIOBLIM, HA OCHOBAaTa Ha KOMTO ce
ompeens odaraemara UM rnevanoa.

Cernacao wi. 194, an. 3 or 3KIIO, manbk BBpXYy AOXOAUTE OT paslpeAcicHUE Ha
roavinHara nevanba Ha J[pyKecTBOTO M OT JMKBHAALUMOHHUTE IUIALAHUS, Pa3IpeleieHH OT
JpyXecTBOTO, HE Ce yIbpka, KOraro JA0XOAbT C€ pasmpesels B M0J3a Ha JOroBOpeH (hoHA
UM Ha YYKICCTPAaHHO IOPUAMYECKO JIMIlE, KOETO € MECTHO JIMIE 3a JaHBYHU LIEeIM Ha
IbpkaBa wieHka Ha EBpomneilickus cbpl03 WIM Ha JApyra Jbp)KaBa — CTpaHa IO
Cnopaszymenuero 3a EBponeiickOTO MKOHOMHMYECKO IPOCTPAHCTBO, C W3KIIOYEHUE Ha
CllydauTe Ha CKpUTO paslpe/iesieHue Ha nedanoa.

CernacHo wi. 44 ot 3KIIO, npu ompenensHe Ha JaHBYHUS (MHAHCOB pe3yaTaT Ha
MECTHUTE FOPUINYECKH JIMIA U YYKIECTPAaHHUTE IOPUIUYECKU JIMLA, KOUTO OCBILECTBSIBAT
CTonaHcka jaedHocT B PenyOnuka bbiarapus ype3 MACTO Ha CTOHNAHCKA JAEHHOCT MM
MIOJTy4aBaT JOXOJHM OT M3TOYHHUK B PenyOnuka beirapus, c4eTOBOTHUAT (MHAHCOB PE3yATaT
ce HamaJisBa C Tevanbara OT pasnopexaaHe ¢ (MHAHCOBH MHCTPYMEHTH (B TOBA YHCIIO M C
aKIIMM Ha WHBECTHLMOHHO APYXECTBO OT OTBOPEH THII), ONpEAEICHA KAaTO IOJIOKHUTEIHA
pasnuka MeXAy HpojakHaTa IleHa W JOKyMEHTAJHO JOKa3aHaTa LeHa Ha Mpua00MBaHe Ha
aKIMHTe, U CE yBEeJIMYaBa ChC 3arybara oT pasnopexiaHe ¢ (MHAHCOBH UHCTPYMEHTH (B TOBa

YUCJIO M C aKIUM Ha WHBECTHLHOHHO JPY)KECTBO OT OTBOPEH THII), OIMpEIeieHa KaTo
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OTpHUIlATEIHATA pa3iiuKa MEXIy MpoJa)kHaTa I[eHa W JOKYMEHTaJHO JOKa3zaHaTa I[eHa Ha
npUAOOMBaHE HA aKIUHTE.

CermacHo un. 13, an.1, 1.3 or 3akoHa 32 JaHBUUTE BBPXY JOXOAUTE HA (PU3UUECKUTE
mina SAADJI) He momnexxat Ha oOnaraHe IOXOAMTE OT paslopekIaHe ¢ (QUHAHCOBU
MHCTPYMEHTH, KOETO BKJIIOUBA U JIOXOJIUTE OT CAEIKH C AaKIIMU HA HHBECTULIMOHHO JIPYKECTBO
OT OTBOPEH THII, U3BBPIICHU Ha PETYIUPAH Ma3ap, KaKTO U JOXOJUTE, MOIYYEHH OT CIEIKH C
aKIIMM Ha TaKoBa JAPYXKECTBO, HM3BBPIICHH IpPU YCIOBHUATA M 1O peAa Ha oOpaTHOTO
M3KYITYBaHE OT CAMOTO MHBECTULIMOHHO JPY>KECTBO OT OTBOPEH THII.

Cormacao un. 38, an. 1 u un46, an.3 or 3AADJI, noxogure OT AUBUACHTHTE U
JUKBUJAMOHHUTE [SUTOBE, PA3MpelesieHd OT WHBECTUIIMOHHOTO APYXKECTBO B IOJ3a Ha
MECTHO WJIH YY)KJIECTpaHHO (DM3UYECKO JIUIIE, ce 00narat ¢ 5 Ha CTO JaHBK MPH U3TOYHUKA,

KOMTO € OKOHYATEJICH.

3.2 Takcu (KOMHCHOHM) NP MOKYINKA M MPOAAK0a HA aKIMHU

NHBECTULIMOHHOTO JIPY)KECTBO, OCBEH B CIydauTe Ha BPEMEHHO CIHUpaHE Ha
00paTHOTO U3KYMYBaHE, € JUTHKHO MTOCTOSIHHO J1a TIpejiara akKiluUTe CH Ha MHBECTUTOPUTE T10
€MHCHOHHA CTOMHOCT, OCHOBaHa Ha HETHATa CTOMHOCT HAa aKTMBHUTE Ha aKI[Us, YBEIUYEHa C
pasxoauTe Mo eMuTHpaHeTo B pazmep Ha 0,15 Ha cTO OT HeTHATa CTOMHOCT Ha AKTUBUTE HA
¢JIHA aKIIus.

Korato mnpurtexaren Ha AsyioBe B JApyra KOJIEKTUBHA HMHBECTUIIMOHHA CXEMa,
yrpasisiBaHa ot ,,1u bu Al Acer MeHUIKMBHT’, MpOJaBa Te3U JSJI0OBE, UM YacT OT TAX, C
el Ja 33Kyl akiMd Ha WHBECTUIMOHHOTO JPYKECTBO, pa3MepbT Ha pa3XOAUTE IO
EMUTHUPAHETO Ha aKIUHM Ha JAPYKECTBOTO € paBEH Ha MOJIOKUTENHATA paziIuKa MEXIY
pasMepa Ha pa3XoAWTe 3a OOpaTHO W3KYIyBaHE Ha [SJIOBETE B Jpyrara KOJEKTUBHA
MHBECTUI[MOHHA CXEeMa, KOMTO HMHBECTUTOPHT MpoJaBa, U pa3Mepa Ha pa3XOAUTE IO
eMHTHPAHETO, IOCOYEH B MPEAXOAHUS maparpad.

OcBeH B ciaydyauTe Ha BpPEMEHHO CIOHpaHE HAa OOpPAaTHOTO U3KyNyBaHE,
MHBECTUIIUOHHOTO JPYXKECTBO € JJIBXKHO, NP MCKaHE OT CBOMTE AaKIMOHEpPHU, Ja HU3KyIyBa
00paTHO aKIIUUTE CHU:

1. mo 1eHa, OCHOBaHA Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha €IHAa aKIMsA, HamajleHa C
pa3xoIMTe MO EMUTHPAHETO B pa3dmep Ha 0,15 Ha cTO OT HeTHATa CTOMHOCT Ha aKTUBUTE HA
eHa aKIus, UId

2. 1O IIeHa, paBHA Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €IHA aKIUs B CIyJauTe,
KOTaTO TPHUTEKATEIAT Ha AKIIUA B WHBECTHIMOHHOTO JPYKECTBO MPOJaBa TE3W aKIMH, WU
4acT OT TAX, C 1N Ja 3aKyllk JSUIOB€ B JIpyra KOJEKTMBHA HMHBECTHUIIMOHHA CXEMa,

yIpasJiisBaHa ot ,,Iu bu At Acer MEeHUKMBHT .
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3.3 JIpyru Bb3MOKHHU Pa3XoAH U TAKCH

He chuectByBaT ApyrM pa3xoAd M TaKCH, CBBP3aHM C HMHBECTHIMAITa B aKlHUd Ha
HpyxecTBOTO.

NI “TU bu Aii EBpoGonn” AJl 3amiama Takcu, KOMHCHUOHHU U BB3HATPaXKJIECHUE HA
0aHKaTa JeMO3UTap, WHBECTUI[MOHHUS TOCPEIHUK U  YIPABIABAIIOTO JIPYKECTBO.
Bw3narpaxnaenuero Ha Y] ce ompenens B pasmep Ha 1.20 Ha cTO OT cpenHara roauIiHa
HETHA CTOMHOCT Ha aKTUBUTE Ha JPYKECTBOTO. TakCMTEe M KOMHCHUOHUTE, M3IUIAlAHU Ha
0aHKaTa Eeno3uTap U WHBECTHIIMOHHUS MOCPEIHUK Ca OMPEICICHN B KOHKPETHUS JOTOBOP U
3aBUCST OT W3BBPILICHUTE OINEpallid U MPEJOCTaBeHH YCiayru oT TAX. [IpyxecTtBoTo
©KETHEBHO HAUMCIIABA Pa3XoJuTe 3a OaHKaTa JAEMO3UTap, YINPaBIABAIIOTO APYKECTBO U

WHBCCTUIIMOHHUA TOCPECAHUK.

3.4 laHHHM 32 pa3xoJuTe HA WHBECTHLIHOHHOTO JAPY:KeCTBO, NPEeACTABCHH
KaTo 00IIa CyMa M KaTO NPOLECHTHO OTHOLICHWE CIIPSIMO CpeIHATA

HeTHA 0aJIaHCOBA CTOMHOCT HA AKTHUBUTE

Tabnuuara mnpeacraBs Mo-MoApoOHO pa3XoauTe, CBBP3aHM C JEHHOCTTa Ha
npyxectBoto 3a 2007 1., 2008 1. 1 2009 r. kaTo npoueHT cupsaMo cpeanata roauinHa HCA,
KOATO € B pazmep Ha 7 877 422 nesa 3a 2009 r.

JpyXecTBOTO € CITa3uiio OrpaHUYEHUETO Te3u paszxoau 3a 2009 r. ma He HaABHUINIABAT

5% oT cpenHaTa roguIHa CTOMHOCT Ha aKTUBUTE KaTo pazxoaute My crpsmo HCA ca 1.72%.

IIpouent cnpsimo
HAMMEHOBAHUE HA PA3XOJUTE Cyma (;1eBa) cpeaHaTa
roqumua HCA
Jo 31 nexemspu, | o 31 nexemspu, | o 31 nekemBpu,
2007 r. 2008 r. 2009 r.

Pasxo/i 3a BHHIIHY YCIIYTH -
Bb3HArpaXeHue Ha YJ[ 232 058 150 669 94 891 1.20%
Pa3xo/u 3a BHHIIHY YCIIYTH -
Bb3HATPAXKICHUE HA OaHKa NEMO3UTap 2472 2442 2437 0.03%
Pas3xo/u 3a BHHIIHK YCIIYTH - KOMUCHOHHH
32 MHBECTULMOHHMSI IOCPEIHUK 3308 1 586 1374 0.02%
Pa3xoau 3a Bb3HarpaxaeHust
U OCUT'YPOBKH 24 874 26 476 27 381 0.35%
Pasxou 110 pMHAHCOBH ONEpaIu 3726 3287 4636 0.06%
Pasxo/u 3a HE3aBUCHM OJTHT 340 960 960 0.01%
Pazxo/u 3a BHHIIHH YCIYTH
(LT, CI'C, K®H, BDB) 4 046 4762 3706 0.05%

OBIIO0 PA3XO/IN 3A BbHIIIHU YCJIYI'U: 271 324 190 182 135 385 1.72%
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4 TBbPI'OBCKA HH®OPMALIUA

4.1 YciaoBus ¥ pea 3a U3JaBaHe M MPoJak0a HA AKIUU

NI “Tu bu Ait EBpobonn” AJl, ocBeH B ciydauTe Ha BPEMEHHO CIHpaHE Ha
00paTHOTO M3KYyNMyBaHEe, MOCTOSHHO TMpeaara akKiuuTe Cu Ha HHBECTUTOPUTE 1O EMHCHOHHA
CTOMHOCT, OCHOBAHA Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha aKius, U3YHCIEHA U 00sBEHA
CBIVIACHO METO/1a, OMUCAH I0-J0y B IPOCHEKTA.

VI “Tu bu At Acer MenumxmbHT  EAJ] mponmaBa akuuute Ha WU “Tu bu Al
EBpoGona” A/l oT mMeTO M 3a CMETKa Ha MHBECTHUIIMOHHOTO ApPY)KecTBO. MHBecTHTOpUTE
3alMCBAT akKIMU Ha ocurypeHute rumeta (ogucu) ot Y/ “Tu bu Al Acer MeHUDKMBHT”
EAJI xato 3a 1enTta u3BbpIIBaT CIEIHUTE ACHCTBUS:

o MojaBaT MOpbhUKa 3a MOKYIMKa Ha aKI[MU, ChIBbPKAIIA PEKBU3UTUTE ChriiacHO Hapenba
Ne 25/2006r., nu4uHO, Ype3 ITHIHOMOIIHWK FVJIM JIUIICH3UPAH WHBECTUIIMOHEH
nocpeaHuK unu Oanka. [lopbuka 3a MOKyNKa Ha aKkMU MOXE Jla c€ IMOJy4yd Ha
TUIIeTaTa.

o npeBexaT Mo 0aHKOB MBT CyMaTa Cpellly 3allMCaHUTe aK[MU B CHEelMaTHaTa CMETKa
IBAN: BG56UBBS92001010794620, BIC: UBBSBGSF B Obb AJl, orkputa ot U/{
“Tu bu A# EBpoOGonn” AJl wmim s BHacAT Ha TUIIETaTa HAa YIIPABISIBAIIOTO
JPYXECTBO.

. B CIly4aii, ye MoAaBaT MOpbUKa Ype3 MBIHOMOLHUK, MOCIETHUAT € HE0OX0IUMO Aa
IPEICTaBU U HOTAPUAJIHO 3aBEPEHO II'BJIIHOMOIIHO, JABAI0 MPaBO 3a U3BBPIIBAHE HA
VIOPaBUTEIHU U Pa3NOpPEIUTENIHU JIeHCTBUS C (UHAHCOBUM HWHCTPYMEHTH U
JeKIapalns, ue He U3BBPIIBA MO 3aHATHE CACIKH ¢ (MHAHCOBH MHCTPYMEHTH. Te3n
M3UCKBAHUSI HE C€ Ipujarar, KOraro 3asBKaTa c€ II0JlaBa 4Ype3 HMHBECTULIMOHEH

IMOCPEIHHK.

[Toppuku 3a MOKYIKA HA aKIMU C€ MpUeMaT BCeKH paboTeH JeH Mexay 8:30 u 16:00
yaca Ha IUIIeTaTa Ha YIPaABJABAILOTO JPYKECTBO, BKIIOUMUTENHO B oducutre Ha 3AJ]
Byncrpan Buena Mnmypwsac I'pyn u B oduca na UII ,EBpomununr” AJl B rp. Byprac, ¢
KOUTO YTPaBISABALIOTO JPYKECTBO € CKIIOYMIIO OTOBOp 3a AeNierupaHe Ha (PyHKUIHUH IO
IpyueMaHe Ha MOPBUYKM 32 MOKYIIKA Ha akUU Ha ApyxecTBOTO. [loppukuTe 3a moKynka Ha
aKIIMU Ha MHBECTUIIMOHHO JIPY)KECTBO OT OTBOPEH THUII C€ M3II'BJIHSIBAT HA clieABaIMs paboTeH

JACH, HO HC IIO-KBCHO OT 3 AHU OT JaTaTa Ha MOoJaBaHC Ha MTOPBYKATaA.
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[lopbuku 3a MOKynKa Ha akuu Morar ja ce npuemar u ot 16:00 go 17:30 gaca, kato
TE3W MOPBYKH CE M3MBIHSBAT IO LEHATa, M0 KOATO CE MU3M'BIHSABAT MOPBHUYKUTE, IPUETH JI0
16:00 gaca Ha cnenBanms pabOTEH JCH.

[loppukara 3a TMOKyNKa c€ M3IIBIHABA MO I[IEHA Ha akKius, ONpejaeNeHa 3a JCHS,
cliefBalll JaTaTa Ha MojaBaHe Ha mopbukara. Iloppukara ce M3MBIHSABA OO pa3Mepa Ha
BHECEHATa OT MHBECTHTOpPA CyMa, pa3/eliecHa Ha OmIpe/elieHaTa eMHCHOHHATa CTOWHOCT Ha
€/lHa Akl Karo OposAT Ha 3aKylEeHUTE aKUHUM CE 3aKPBhIVISIBA KBbM MO-MAJIKOTO ILISUIO0 YHUCIIO.
OcCTarTbKbT OT BHECEHATa CyMa C€ BBH3CTAHOBSBA Ha MHBECTUTOPA B 3-THEBEH CPOK OT JlaTrara
Ha M3MBJIHEHHE Ha MOphyYKaTa Mo yka3zaHa OaHKOBa CMeTKa WJIM B Opoil Ha THIIeTaTa Ha
YIPABJISBAILOTO JAPYKECTBO. YIIPABISABAILOTO JPYKECTBO U3Ipalia B CPOK A0 5 pabOTHU THU

Ha JIMIETO, JaJI0 IMMOopBhUYKaTa, IMCMCHO IMMOTBBPKACHHUC 3a U3ITBJIHCHUCTO H.

4.2 VYcaoBusi M pea 3a 00paTHO M3KYNyBaHe HAa aKIUU U 32 BPEeMEHHO

cripaHe HA 00PATHOTO U3KYIyBaHe

NI “Tu bu At EBpobonn” A/l mOCTOSSHHO M3KyITyBa aKIIMUTE CH OT WHBECTUTOPHUTE,
OCBEH B CIIydJauT€ Ha BPEMEHHO CIIMpaHE Ha 0OpaTHOTO M3KyIyBaHeE, IO 1IeHa OCHOBaHA Ha
HETHAaTa CTOMHOCT Ha aKTHBUTE Ha aKlMs, U3YHCIEHAa U 00SBEHa CHIVIACHO METO/a, OMUCaH
I10-TOpPE B MIPOCIIEKTA.

Y] “Tu bu At Acer MennmxmbaT” EAJ] n3kymyBa o6patHo akuuute Ha W1 “Tu bu
At EBpo6ona” Al OT MIMETO W 3a CMETKa Ha MHBECTUIIMOHHOTO JpykecTBO. MIHBecTUTOpHTE
npoAaBaT akIUuUTe cu Ha ocuryperute rumera (oducu) or Y “Tu bu Al Acer

MenuxMbHT” EAJ KaTO 3a 11enTa u3BbpIBaT CISTHUTE ACHCTBUS:

o MoAaBaT MopbhUKa 32 0OPATHO U3KYIyBaHE HA aKI[UU JIMYHO, YPE3 MbIHOMOIIHHUK WU
JUIEH3UpPaH WHBECTULMOHEH TMOCpeqHUK wuian OaHka. Iloppuka 3a oOpaTHO
M3KYyIyBaHE Ha aKIUU MOXE J]a ce MOJIydH Ha THILleTaTa.

o B CIly4aii, ye MoJaBaT MOpPhUKA Ype3 MBIHOMOUMHUK, MOCIECTHUAT € HE0OX0IUMO Ja
IpEeICTaBU U HOTAPUAIHO 3aBEPEHO II'BJIHOMOIIHO, JaBallo MPaBO 3a U3BBPIIBAHE HA
VIOPaBUTETHU U Pa3lOpPeIUTeNTHU JeHCTBUS C (UHAHCOBHM HWHCTPYMEHTH U
JeKIapanys, ye He M3BBPIIBA MO 3aHIATHE CACIKA ¢ ((MHAHCOBU MHCTPYMEHTH. Te3n
M3UCKBAHUSI HE Ce Ipujarar, KOraro 3asBKara ce I0/laBa 4Ype3 HHBECTUIIMOHEH

IOCPETHHK.
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[lopbuku 3a 00OpaTHO M3KYyIlyBaHE Ha aKIUU CE MpHEeMaT BCEKH PabOTEH JIeH MEXIy
830 m 16:00 yaca Ha ruINeTaTa Ha YINPaBIABAIIOTO ApyxkecTBO. [lopwpukuTe 3a 0OpaTHO
M3KYIyBaHE HA aKIUU HAa MHBECTUIIMOHHO JAPYKECTBO OT OTBOPEH THUIl CE€ M3IBIHSABAT Ha
cleBaus 1€H, HO He MO-KbCHO OT 3 IHM OT JlaTaTa Ha MojjaBaHe Ha MophyYKaTa.

Iopbuku 3a 06paTHO M3KYITyBaHE Ha aKIMK Morar jaa ce npuemar u ot 16:00 mo 17:30
yaca, KaTo T€3U MOPBUYKH CE M3M'BJIHSBAT IO I[€HAaTa, MO KOSTO C€ M3MBIHSABAT MOPBUKUTE,
npuetu 10 16:00 yaca Ha cieaBanms paboTeH JeH.

[lopbukara 3a 00OpaTHO U3KYIlyBaHE CE€ M3MBJHSABA IO LIEHA HA aKLUs, ONpEeeHa 3a
JIeHs, ce/lBall 1aTaTa Ha Mo/laBaHe Ha Mmopbukara. J[bkrMara cyMa OT 0OpaTHO U3KYIIEHHUTE
aKIMU ce U3IJIAlla Ha MHBECTUTOPA B 3- THEBEH CPOK OT JlaTaTa Ha U3IIbJIHEHUE HA IOpBhUKATa
o yka3aHa OaHKOBa CMeTKa WJIM B Opoil Ha rumerara Ha YIpaBJsSBalOTO APYKECTBO.
VYrpaBasBaIoTo APYKECTBO U3IMpPAlA B CPOK J10 5 pabOTHU JAHM HA JIMIIETO, Jajl0 MOphUKaTa,
MCMEHO MOTBBPKACHUE 3a U3I'BIHEHUETO H.

JpyXecTBOTO MOk€ BPEMEHHO Ja clipe 0OpaTHOTO M3KYMYBaHE Ha aKIMHUTE CH MPHU
YCIOBHSITA M IO pela, NPEIBUJEHHM B YCTaBa, HO CaMO B H3KIIOYMTEIIHM Cllydau, ako
oOcTodTeNcTBaTa IO HajaraT W CHHUPAHETO € ONpaBJaHO C OIJIe] Ha HHTEpPEecUTe Ha
AKIIMOHEPUTE, BKIIOYMTEIIHO B CIEAHUTE CIy4au:

1. KOTaTO Ha peryiupaH maszap, Ha KouTo moBede OoT 20% OT aKTUBUTE Ha
MHBECTULIMOHHOTO JIPY)KECTBO C€ KOTHUpAaT WM THPIryBaT, CKIIOYBAHETO Ha CHCIKUA €
[PEKPATEHO, CIPSHO WM € MOAJIOKEHO Ha OTPaHMYEHHE — 3a CpOKa Ha CIHUPAHETO, WIIU
OTpaHHUYaBAHETO;

2. KOraTo He MOrar ja ObJaT OLEHEHW MPAaBWJIHO aKTUBHUTE WJM NAacCHBHUTE Ha
MHBECTULIMOHHOTO JPY)KECTBO WJIM TO HE MOXE J]a Ce Pa3lopex]a C aKTUBUTE cH, 0e3 aa
yYBpeOW HMHTEPECUTE HA AKIMOHEPUTE — 3a CPOK O 7 JHM WJIM CHOTBETHO 3a CpPOKa Ha
OrpaHHWYaBaHE HA Pa3NOpPEXIaHETO C aKTUBUTE CH;

3. aKo M3MBIHEHHETO Ha MOPBUKUTE 32 OOpaTHO M3KymyBaHe Ou JIOBEIO [0
HapyllaBaHE Ha YCTAaHOBEHUTE B JICHCTBAIIOTO 3aKOHOIATEIICTBO M3UCKBAHMS 3a MOIbpKAHE
Ha MMHUMAJIHU JMKBUJIHH CPEACTBA HA MHBECTUIIMOHHOTO JPYKECTBO — 3a CPOK JI0 OTMajJaHe
Ha OIIACHOCTTa OT HOPMAaTUBHU HApYILIEHUS,

4. KOraTo ce B3eMe pellieHHE 3a IpeKpaTsBaHe WK NpeoOpa3yBaHe upe3 CIUBaHe,
BIIMBaHe, pa3felissHe UM OTIENIHEe Ha MHBECTUIMOHHOTO IPYKECTBO — /0 MPUKIIOYBAHE HA
npoliexypara no npeoOpasyBaHe;

5. B Ciydail Ha pa3BajsiHE Ha JIOTOBOpa C YMPABISIBALLOTO APYKECTBO MOpaaH

BHUHOBHO HCHU3NBIHCHHC OT HCEroBa CTpaHd, OTHCMAHC Ha JIMIOCH3a Ha YIIPABJIABAIIOTO
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JIPYKECTBO WMJIM HajaraHe Ha OrpaHWYEHHS] Ha JCHHOCTTa My, KOUTO MPaBAT HEBBH3MOXKHO
U3MBIHEHUETO Ha 3aAb/DKEHUSITa My KbM WHBECTULIMOHHOTO JPY’KECTBO U MOTAT Ja YBPEISIT
MHTEPECUTE Ha AaKIIMOHEPUTE Ha HMHBECTUIIMOHHOTO JIPYKECTBO — 3a CpOK A0 1 wmecell,
CUMTAHO OT JlaTara Ha pa3BaJIIHETO Ha JOTOBOPA,

6. B ClTydail Ha pa3BajsiHE Ha JIOTOBOpa ¢ OaHKaTa — AEMO3UTap MOpaad BUHOBHO
HEWHO TOBEJCHUE, OTHEMAaHE Ha JIMIeH3a 32 0aHKOBA JEWHOCT M aKo OaHKaTa — JETO3UTap
Oble u3KIIOYeHa OT cnuchka mo wi. 173, an. 9 ot 3IIIILK, xouTo mpaBsST HEBB3MOXKHO
M3MBIIHEHUETO Ha 3aJb/DKCHUSITa W 1O JIOroBOpa 3a JCMO3WTApHU YCIAYTH WJIM MOrar Ja
YBpEISIT MHTEpPECUTE Ha aKIMOHEPUTE Ha MHBECTHLHMOHHOTO JPY)KECTBO — 3a CPOK A0 2
Mecela, CYMTaHo OT JjaTaTta Ha pa3BaJsIHETO Ha JIOTOBOPA.

NHBECTUIIMOHHOTO JPY)KECTBO € JUThKHO HEe3a0aBHO Ja Hapead Ha yIMpaBIIIBAIIOTO
JIPYXKECTBO Jia cripe OOpaTHOTO M3KYMyBaHE, KaTO MOCOYM CpOKa Ha CIHUPAHETO. 3aelIHO C
HapeXJIaHETO 3a CIIUpaHe Ha OOPaTHOTO M3KYN YBaHE WHBECTHIMOHHOTO JIPYKECTBO Hapexaa
Ha YIPaBIABAILOTO JIPYKECTBO Jia Clipe u3AaBaHeTo (MmpoaaxbaTa) Ha akiuu. B Te3u ciydan
MPEKPaTIABAHETO HAa MYOJMYHOTO TpEJIaraHe € 3a CpOKa Ha BPEMEHHOTO CIHUpaHe Ha
00paTHOTO M3KYIyBaHe, ChOTBETHO 3a MEpPUO/a, C KOWTO € YIBJKEH CpOKa 32 BPEMEHHOTO
criMpaHe Ha 0OpaTHOTO M3KYIl yBaHE HA aKI[UH.

HNHuBecTuIMOHHOTO JApyXecTBO yBeaomsiBa Heza0aBHO K®H, Gankara nenmosutap u
perynupanus masap, Ha KOWTO ce ThPryBaT akIMUTE MY, KaKTO U aKIMOHEPUTE CH - upe3
nyOIMKaIKs B MOCOYCHHUS B MIPOCIIEKTA I[EHTPAJICH €XEIHEBHUK, ONPE/IEICH 3a 00sIBsBaHE Ha
E€MHCHUOHHATa CTOMHOCT U I[eHaTa Ha 00paTHO U3KYITyBaHe, 3a PEIICHUETO CH 3a CIUPAHEeTO Ha
00paTHOTO M3KYIl yBaHE.

B cnyuaii ye ce Hamara yamDKaBaHe Ha Cpoka Ha CIOHUpaHETO Ha OOpaTHOTO
W3KYyIlyBaHEe, MHBECTUIMOHHOTO JpYKeCTBO yBeaoMmsia 3a ToBa K®OH, ympasisBamoTo
JIPY’KeCTBO, OaHKaTa JNEMO3UTap U PEryaupaHus maszap, Ha KOWTO Ce THPryBaT akKIMUTE MY,
KaKTO W aKIMOHEpUTE CHU IO MPEIBUJIEHHS 32 TOBa pell, HE MO-KbCHO OT 7 JTHU Tpeau
M3THYAHETO Ha II'bPBOHAYAIHO ONpPEAENEHUsS] OT HETO0 CPOK. AKO CPOKBT Ha CIUPAHETO € TO-
KpaThbK OT CEJEeM JHH, BKIIOUUTEIHO B CllydauTe, KOTaTO OOpaTHOTO M3KYyIyBaHE € OuJo
CHOpSHO TMOpagu TEXHUYECKM MPUYMHHM, HMHBECTUIMOHHOTO JAPYXKECTBO H3BBPIIBA
YBEIOMJICHUSITA 10 TIPEAXOAHOTO U3pEUEHHUE IO Kpasi Ha paOOTHHS JIEH, MPEIX0 KAl 1aTaTa,
Ha KOATO € TpIOBajo Aa 0bJe MOJHOBEHO 0OPATHOTO M3KYI yBaHE.

OOpaTHOTO H3KyNmyBaHE CE€ BBH300OHOBSBA C W3THMYAHETO HA CPOKa, OMpEACTieH B
pemieHuero Ha ChBeTa Ha AUPEKTOPUTE 3a CIUPAHE Ha OOPAaTHOTO M3KyIyBaHE, CbOTBETHO B

pELICHUETO 3a YI'bJKaBaHEe CPOKa Ha CIUpPaHe Ha OOPATHOTO M3KYIl yBaHE.
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4.3 Peryaupanu nazapu, Ha kouTo akmuure Ha M/ ca npuerm 3a
ThProBus

Axauute Ha UJ] “Tu bu At EBpobonn™ AJl ca mpueru 3a TeproBus Ha “Ilazap Ha
KOJEKTUBHU WHBECTMIMOHHUM cxeMu’ Ha bbarapcka ¢onmoBa Oopca — Codus (bDb).
Teproeusra ¢ akiiuu Ha J[pyecTBOTO, KOSTO c€ U3BbpIIBa Ha ntoga Ha b®b, ce ockiecTBsABa
Yype3 JIMLEH3UPpaH NHBECTULIMOHEH ITOCPEAHUK.

CobcTBEeHOCTTa BBPXY aKIIMUTE, U3AAJCHH OT APYKECTBOTO, CE MPEXBBPIsI CBOOOTHO,
0e3 OrpaHWYeHHUs] W YCIOBHS, KaTO C€ CIHas3BaT pa3mopenduTe Ha 3akoHa 3a MYOIHMYHO
npeiarane Ha neHHu kauxa (3ITILK) u HapeaOute 0OTHOCHO MpHIaraHeTo My, MPaBUIHUKA
3a geitHoctta Ha “bwearapcka ¢onmoBa 6opca — Codus” AJl (b®b) u mpaBunara Ha
“HenTpanen nenozutap” AJL (LIJT).

[pexBBpisiHETO Ha COOCTBEHOCTTa BBPXY AKIUUTE CE€ CUYATA 32 M3BBPIIEHO OT
MOMEHTa Ha perucrpauus Ha crenkata B LleHTtpannus penosutap. IIpexBbpisiHeTO Ha
COOCTBEHOCTTa BBPXY aKUMHM Ha [IpyKecTBOTO B CllydauTe Ha JapeHHE U Hacle[sBaHe ce
W3BBPIIBA 4Ype3 JIMIECH3UpPAH WHBECTHIMOHEH TIOCPETHUK, H3BBPIIBAI JCWHOCT KaTo

pErHCTpallMOHEH areHT Clle]] perucTpupane Ha cienkara Ha bOb.

44 YciaoBus M pen 3a H3UYNCJASIBAHE HA €MHMCHOHHATA CTOMHOCT Ha

AKIIUUTE

Emucuonnara croiiHocT € paBHa Ha HCA Ha enHa axius, yBeIuyeHa ¢ pa3xoauTe Mo

emuTupanero B pazmep Ha 0.15% oT HeTHaTa CTOMHOCT HA AKTUBUTE Ha aKI[Usl.

AxTHUBY - 3aabKEeHUS
= X (14+0.15%)
bpoii akiiuun

EMucnonHa cTolHOCT Ha
€qHa aKIus

Knnero:

AKTUBU € CTOMHOCTTa Ha aKTUBHUTE Ha JIPY>KECTBOTO KbM MOMEHTA Ha OIpECIIsIHE Ha
IieHaTa;

3aIbIKEHUsl - CTOMHOCTTa Ha 3aJb/DKCHUATAa Ha JPY)KECTBOTO KbM MOMEHTa Ha
ompenessHe Ha I[eHaTa,

Bbpoit akumu e Oposrt akiuu B OOpbBLICHHE Ha APYKECTBOTO KbM MOMEHTa Ha

ONpCAC/ISIHC HA LICHAaTaA.

EmucrnonHaTa cTOMHOCT c€ U3UHMCIsIBa BCEKHU pa60TeH JCH B 16:00 gaca u ce o0OsBsIBa:
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° BB B. “Tlapu” Ha cneaBamnms pabOTeH JieH;

o B WuTepuer CTpaHHUIIaTa Ha VIIPaBISBAIIOTO JIP YKECTBO —
www.tbiam.bg/bg/funds/eurobond;

. B KOH 1o kpast Ha paboTHHUS JIeH;

o Ha TUIETaTa Ha YIPaBJSIBAIIOTO ApyxkecTBO — B 8:30 yaca Ha cienpamms paboTeH

JIEH.

[Ipu momycHara rpenika B H3YMCISBAHETO HA HETHATA CTOMHOCT HAa aKTHBHUTE Ha €IHA
aKIus, B pe3ylTaT Ha KOSATO € 3aBUINEHA eMHUCHOHHaTa croifHocT ¢ Haa 0,5 % oT HeTHaTa
CTOMHOCT Ha akTuBUTE HA eAHa akuus, Y] “Tu bu At Acer MenupkmbaT” EAJL € 1bkHO
32 CMETKa Ha MHBECTULMOHHOTO APYKECTBO Jla BH3CTAHOBU pa3liMKaTa Ha MHBECTHTOPA,
3aKyIUJI aKIMU 10 3aBUIIIEHA EMUCHUOHHA CTOMHOCT, B 10-THEBEH CPOK OT KOHCTATUPAHETO Ha
rpelikaTa, OCBEH ako HHBECTUTOPHT € OWJT HeT0OOPOCHBECTEH.

[Ipu gomycHara rpeiika Mpu U34YHCIsSBaHE HA HETHATa CTOWHOCT Ha aKTUBUTE Ha eHa
aKIUs, B PE3y/ITaT Ha KOSITO € 3aHM)XeHa eMUCHOHHAaTa cToMHoCT ¢ Hafx 0,5 % cTo OT HeTHaTa
CTOMHOCT Ha akTuBUTE Ha eaHa akuus, Y/l “Tu bu At Acer MeanmxkmbaT” EAJL € IbXKHO
3a COOCTBEHA CMETKA J1a BH3CTAHOBM HAa MHBECTUIIMOHHOTO JPYKECTBO IBIDKMMATa CyMa B
10-1HEBEeH CpOK OT KOHCTAaTHMPAHETO Ha rpemkara. JIwmpkumara cymMa € pasiuKara MEKIy
peanHaTa ¥ 3aHM)KCHATa eMHUCHOHHA CTOMHOCT 3a 3aKyMEHUTE aKIMM Ha WHBECTUIIMOHHOTO

APYKECTBO OT HHBCCTUTOPUTE.

4.5 YcjaoBus U pel 32 M3UHCISIBAHE HA LIEHATA NPU 00pPaTHO M3KYIyBaHe

Ha AaKIINH

Lenara Ha oOparHo u3kynyBaHe € paBHa Ha HCA Ha enHa akuus, HamajaeHa C
pas3xoauTe 3a 00paTHO M3KynyBaHe B pasmep Ha 0.15% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha

aKIus, ¥ Ce U3UMCIISABA O clenHara GopMyna:

AKTHBH - 3aabIDKEHUS
Ilena Ha 0OpaTHO U3KYITyBaHE

Ha eHA aKIUs

X (1- 0.15%)
Bpoit akiun

Ksnero:
AKTHUBH € CTOWHOCTTA Ha aKTUBUTE HA JPYKECTBOTO KbM MOMEHTA Ha OMpPEACIISIHE Ha

IeHara;
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3aIb/KEHUsT - CTOMHOCTTa Ha 3aJbJDKEHUSITa Ha JIPY)KECTBOTO KbM MOMEHTa Ha
olpesieNsiHE Ha 1IeHaTa;
Bpoii akumu e OpossT akuuu B OOpBIIEHHE HAa JPYKECTBOTO KbM MOMEHTA Ha

OIIpCAC/IIHE HA ILI€HAaTa.

Ilenara Ha 0OpaTHO M3KYIyBaHE CE€ M3YMCIISABA BCEKU paboTeH JeH KbM 16:00 yaca u

ce 00sABsBA:
[3 2 .
° BBB B. “Tlapu” Ha cieaBanms pabOTeH JeH;
. B Wutepuer CTpaHHIaTa Ha YIPaBJISBAILIOTO TP Y’KECTBO —

www.tbiam.bg/bg/funds/eurobond;
o B K®H 1o xpas Ha paboTHUS JIeH;
o Ha TUIETaTa Ha YIPaBJBIBAIIOTO ApyxkecTBO — B 8:30 yaca Ha cienBamms paboTeH

JIEH.

[Ipu momycHara rpeiika B M3YMCISIBAHETO HA HETHATA CTOMHOCT HA aKTMBHUTE Ha €IHA
aKius, B pe3yiaTaT Ha KOSTO € 3aHWKEeHa IjeHaTa Ha oOpaTHo u3kymyBane ¢ Han 0,5 % or
HETHATa CTOMHOCT Ha akTUBUTE Ha eqHa akuud, Y/ “Tu bu At Acer MenumxmbpaT” EAJ] €
JUTB)KHO 32 CMETKa Ha WHBECTULMOHHOTO JpPYKECTBO J1a BB3CTAHOBU pa3iuKaTa Ha
WHBECTUTOpA, MpPOAal OOpaTHO aKIUHUTE CH MO 3aHWXKeHa IleHa, B 10-THEBEH Cpok OT
KOHCTaTUPAHETO Ha TPeIIKaTa, OCBEH aKo HHBECTUTOPHT € OMJI HETOOPOCHBECTEH.

[Ipu nonmycHara rpeuika B M34MCISIBAHETO HA HETHATA CTOMHOCT HA aKTUBHUTE Ha €HA
aKIus, B pe3yJTaT Ha KOSATO € 3aBHUINCHA I[eHaTa Ha oOpartHO m3kymyBane ¢ Han 0,5 % or
HETHaTa CTOMHOCT Ha akTuBHUTE HA eaHa akius, Y/ “Tu bu Al Acer MenunmxkmbHT” EAJL €
JUTBKHO 32 COOCTBEHA CMETKa J]a Bb3CTAHOBU HA MHBECTUIIMOHHOTO JPYKECTBO AbKMMAaTa
cyma B 10-7HEBEH CpPOK OT KOHCTAaTHMPAHETO Ha rpemikara. JIphKuMara cyma € pasaukara
MEX]ly 3aBHIIIEHATA [I€Ha Ha 00paTHO M3KYIyBaHE U peajHaTa I[eHa 3a 00paTHO U3KYIICHHUTE

AKIIWKW Ha MHBCCTUIIMOHHOTO APYKECCTBO OT HHBECTUTOPHUTC.

4.6 IlpaBuJia 3a onpenesisine HA 10X0/A

®unancopute otuetu Ha WU “Tu bu At EBpobGonn” AJl ce HM3roTBAT ChITIACHO
3akoHa 3a c4yeroBoJCTBOTO (3C) M MexayHapoAHUTE CTaHIApTH 3a (MHAHCOBUTE OTUETH
(MC®O) npu cnazBaHe NPUHLUUIIUTE Ha CUETOBOJICTBO, METOJUTE U TEXHUKUTE 3a OLEHKA U

OTYMTAHE HA aKTUBHUTE/MacuBUTE M ipuxoaute/pazxoaute B 3C u MCDO.
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4.7 YcaoBus, pel, NePUOIMIHOCT U MSICTO 32 M3IJIAIAHE HA TUBHIEHTH
JuBuneHtu ce pasnpenensar mo pemenue Ha OOmoTo chOpanue Ha JpyKecTBOTO.
[IpaBo Ha TMBUICHT UMAT JUIATa, BIIMCAHU KAaTO aKIMOHEepHU Ha J[pyxecTBOTO Ha 14-THS cH
cien parara Ha mpoBexaaHe Ha OOmOTO chOpaHHe, Ha KOETO € B3ETO pEIICHHE 3a
pasnpezeneHre Ha QUBUCHT. JIMBUICHTHT ce M3IJIam@ B CPOK OT 3 Mecela cjel JaraTa Ha
OO6moTo cprOpanue. AKIIMOHEPUTE MOTaT Jia MoJay4yaT AMBHUACHT Ha THILIETaTa, OCUTYPEHU OT

YIPABJIABAILOTO JIP y’KECTBO.

5 JOITBJIHUTEJIHA UHO®OOPMAILIUA

5.1 Hapa3opHa qbp:KaBHA HHCTUTYLHS

Hamzopuara aepxaBHa uactutynus Ha U1 “Tu bu Ait EBpobonn” AJl e Komucusira

3a (MHAHCOB HAJ30pP.

5.2 HHpopManus OTHOCHO KANMTAJIA U AKIUUTE

KanutanbT Ha MHBECTULIMOHHOTO JPY)KECTBO € paBE€H Ha HETHAaTa CTOMHOCT Ha
aKTUBUTE My U He MOe J1a 0bj1e mo-mMarbk oT S00 000 (MeTCTOTHH XUJISIN ) JIeBa.

HpyxectBoro ce yupenmsBa ¢ kanuTan oT 500 000 (meTCTOTHH XWJsAAM) JieBa,
pasnpeneneH B 2 500 Ge3HanuuHu akuy ¢ HomuHaiaHa ctoiHocT 200 (1BecTa) neBa Beska.

KanurtanbT Ha HHBECTULIMOHHOTO JPYKECTBO CE YBEIMYaBa MJIM HaMallgBa ChbOOpPa3HO
NpoMsiHaTa B HETHATa CTOMHOCT HA aKTUBUTE, BKIIFOUUTEIHO B pE3yJTaT Ha MPOJIAJCHUTE NN
00paTHO U3KYNEHU aKIHH.

AKIuUTE Ha JPYKECTBOTO ca Oe3HATMYHU HEMPUBUJIETUPOBAHU C MPABO HA €IMH TJIac
Bcska B OOmOTO ChOpaHWe Ha AaKIMOHEPUTE, MPABO HA TUBUJICHT, MpPaBO Ha 0OpaTHO
M3KYyIyBaHEe U MPaBO Ha JIMKBUIAMOHEH [ISUT IPH MPEKpaTsABaHe Ha APYKECTBOTO.

NHBECTULIMOHHOTO APYKECTBO CE MPEKpaTsIBa:

1. mo pemenune Ha OOLIOTO ChOpaHUE;

2. ipu 00SBSIBAHETO MYy B HECHCTOSITEITHOCT;

3. Ipu OTHEMaHe Ha JIMIIEH3a MY 3a U3BBPIUIBAHE HA JEWHOCT KaTO MHBECTUI[MOHHO
npyxectBo oT KOH.

4. B ApyruTe MpeIBUJACHU B 3aKOHA CITy4yaHu.

Peopranuzanusra u npekpaTsiBaHETO, ChOTBETHO CMBPTTA, HA HAKOM OT aKI[MOHEPHUTE,
HE € OCHOBaHME 3a MPEKpaTsIBaHE HAa WHBECTUIIMOHHOTO JApyxkecTBO. [IpekparsBaHeTo Ha
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WHBECTUIMOHHOTO JPYKECTBO C€ N3BbpIIBa ¢ paspemieHne Ha KOH, npu ycnoBus u no pena,
ompeneneHW B 3akoHa. Jlumara, omnpeneneHu 3a JIMKBUAATOPH WJIM  CHUHIWLIM Ha

MHBECTULIMOHHOTO JIPYKECTBO, ce 0100psBaT or KOH.

5.3 lleHTpajieH eKeIHCBHHUK, KOWTO MHBECTHIHOHHOTO [PY’KECTBO
H3M0JI3Ba 32 NYOJMKYBaHe Ha NOKaHATa 3a cBUKBaHe Ha OO0wo

C'LﬁpaHI/Ie Ha aKIMTHOHEPUTE, BKIIYUTECITHO HEHTPAIHHUA €KCITHCBHUK

no wi. 190 31K

JlpyXecTBOTO I1ie 00sBsIBA MOKaHa 3a cBUKBaHEe Ha OO0 chOpaHue Ha aKIMOHEPUTE B
TeproBckust perucTbp KbM AreHLMSATAa MO BIMCBAHUATA W LI S NMYOJUKYBa BbB BECTHHK
“ITapu”. U/ “Tu bu Ait EBpobonn” AJl myOinukyBa €eMHCHOHHATa CTOMHOCT M II€HAaTa Ha

00paTHO M3KyIlyBaHE BCEKH pabOTEH JieH BB BeCcTHUK “Tlapm.

54 MsacTo U ajpec, KbIeTO MOXKe [a Ce IMOoJYy4YH JAO0NbIHHUTEJIHA

HH(pOpPMALUS, KAKTO U TeJIe(POH 32 KOHTAKTH

To3u Ilpocriekr, KAKTO W JOIBIHUTEIHA WHGOPMAIUSI OTHOCHO WHBECTHIIMOHHOTO
JIPYKECTBO M YMIPaBJSABAIIOTO APYKECTBO, BKIIOUMUTETHO YCTaBa M BCHYKM IpaBUJIa Ha
WHBECTUIIHOHHOTO JPYKECTBO, KAKTO M TOAMINHUTE W MEKIUHHUTC (MHAHCOBU OTYCTH,
JOKJIaIM 3a JEHHOCTTa M OJAUTOPCKUTE TOKIAAM, MOTaT Ja Ce MOJydyaT BbB BCHUKU THIIETA,
MOCOYCHU Ha MHTEPHET CTPaHUIaTa Ha YIIPABJISABAIIOTO JPYKECTBO U Ha aJipeca Ha:

o V]I “Tu bu Aii Acetr MenmpkmbHT” EAJL, Codus 1000, yn. “Csera Codus”
Ne 7, ten. (02) 935 06 35, Bceku padoren aeH ot 8:30 mo 17:30. Jluue 3a
KOHTAaKTH : Antekcanapa bakanosa.

Nutepner aapecwsT Ha Y/ “Tu bu Ait Acer MenuxkmMbHT EAJ] € www.tbiam.bg.

5.5 Jlarata Ha ny0/IMKyBaHe HA HACTOSILIMSA MPOCHEKT

[IpocniexrsT HA U] “Tu bu At EBpobona” A/l e myonukyBan Ha 7 HoemBpu 2003 1. B

op. 98 Ha /Ipp:xaBen BectHUK U Ha 10 HoemBpu 2003 1. BB BecTHHK “Ilapu™.
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Jexmapanusa

oT

Eneonopa Kupunosa Croesa u Jlunsina ['eopruea Hukomnosa

[exnapupam, ye:

(1) mpu axryanusupaHero Ha JloKyMeHTa 3a MpeJIaraHUTe LEHHU KHUXA CbM
MOJIOKHIJIa HEOOXOAMMAaTa TprKa 32 HETOBOTO CHOTBETCTBUE C M3MCKBAHUITA HA
3aKOHa;

(2) nmoxonkoTo MU € U3BECTHO, nH(popManusaTa B JJOKyMeHTa 3a MpeasiaraHuTe [eHHH
KHM)KAa HE € HEBsIpHA, MOJBEXJAllA WM HEMbJIHA U KOPEKTHO MpPEACTaBs

ChbIICCTBCHUTC 3a MHBCCTUTOPUTEC 00CTOATEICTBA OTHOCHO HPY)KCCTBOTO.

Eneonopa CtoeBa

/OUHAHCOB MPEKTOP/

JInnana Hukososa
/Miagum 10puCKOHC YT/
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