JIOTOBOPEH ®OHJI , TU B Al CbKPOBHIIIE”
MbJIEH MTPOCTIEKT

3a IMyOJIMYHO TIpeIjiaraHe Ha JIsJI0Be

Ha [loroBopen ¢oug , Tu bu At CrkpoBuie”

[IpenMer Ha npemsiaraHeTo:

Oe3HanuuHu J1ss10Be oT JloroBopaus GoHxa

[IpociekThT chabpka IsutaTa wHbopmamus 3a JloroBopen ¢oun ,Tu bu An
CpkpoBuiie”, HeoOXoqMMa 3a B3€MaHE Ha pEIICHHE 32 WHBECTHpPAaHE B E€MHTHPAHUTE OT
OOHJIA n4an0Be, BKIIOUUTEIHO OCHOBHMTE pucKoBe, cBbp3aHu ¢ POHJIA u Herosara
NerlHocT. B MHTEpec Ha MHBECTUTOPUTE € na ce 3amo3HasT ¢ [Ipocmekra mpeau Aa B3emar

peleHue na uHBecTupar B AsioBe Ha DOHJIA.

Komucusita 3a ¢unancoB Hagzop e morBbpamia IIlpocmexkTra 3a mMbpBHYHO
ny0au4yHo mpensaraHe Ha asiioBe ot JloroBopen ¢oua ,Tu bu Aii ChbkpoBuine” c
pemienne Ne 1213 -JI® ot 21 centemBpu 2007 r. [IoTBBbp:KIeHHETO HA NMPOCHEKTA He
o3HayaBa, 4ye Komucusita ono0psiBa uiim He 0100psiBa HHBECTHPAHETO B NpeJaraHure
¢punancoBn unHcTpymentu. Kommcusita He moeMa OTrOBOPHOCT 3a BEPHOCTTA Ha

npeacrapenara B [Ipocnexra undgopmanms.

Unenosete Ha ChBETa HA JUPEKTOPUTE HA YIpaBIABaIlo ApyxkecTBo " Tu bu Al Acer
MenumxMpHT EAJl  OTroBapsT coiauaapHo 3a BpeAWTe, IPUUMHEHU OT HEBEPHH,
3a0uy’KIaBaliy UM HeN'bJIHU JaHHU B [Ipocnekra. ChcTaBUTENNTE HA TOAMIIHUS (PUHAHCOB
oryeT Ha JloroBopHUs (POHI OTroBapsAT COINMIAPHO C TAX 3a BPEIU, IPUUMHEHU OT HEBEPHHU,
3a0Jly’KIaBalliy UM HEIbJIHU JIaHHU BbB (DMHAHCOBUTE OTUETH, & PETUCTPUPAHUAT OAUTOP —

3a BpCAUTC, IPUINHCHU OT OAUTUPAHUTEC OT HCTO (bHHaHCOBH OTYCTH.

29 ¢peBpyapu 2012r.
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NuBecturopute morat aa nonydar [Ipocnekra oT:

VYupasnaBamoro apyxectso “Tu bu Al Acer MenmmmxmbHT EAJl ¢ agpec: rp.
Codust 1113,yn. , Tuntsasa” Ne 13b, BX. A, e1.2, Ten: +359 (2) 935 06 35iu1ie 3a KOHTAKTH:

Anekcannpa bakanosa, Bcexu paboren neH ot 8:3010 17:30yaca.

NuBecTnpaneTo B mnpegjaranure (UHAHCOBH HHCTPYMEHTH € CBbP3aHO C

onpenejseHu puckose. Bx. “2.5. PuckoB npodua na ®OHIAA” crp. 300t [Ipocnekra.



1 JAHHU 3A JOTI'OBOPEH ®OH/I , Tu bu Aii CbkpoBuiie”

HaumenoBanue:

JoroBopen ¢oun , Tu bu Aii CbkpoBuine”

OpranuszaTop u ynpaBieHHE!

YupasasiBamo apy:xectso “Tu bu Aii Acer
MennmxmMbHT” EAJL

Anpec 3a KOHTaKTH:

Peny0auka buarapus, rp. Codus, o6uuHa
H3rtok, ya. "Tunrasa” Ne 13b, Bx. A, eT. 2

Tenedon:

02 935 0635

daxkc:

02 935 0617

EnexTponHa noma:

office@tbiam.bg

Crpanurna B IHTEpHET:

www.thiam.bg

Tum:

OTBopeH —npoaaBa U M3KYNyBa 00paTHO
ASIJIOBeTe CH 110 HCKAHEe HA HHBECTUTOPHUTE

3aTBOpPEH MIEPHOT;

Jlo 1ocTHraHe HAa HETHA CTOMHOCT HA
aKTHBHTE B pa3Mep Ha Haii-mayko 500 000
JieBa.

OpraHmauI/m U yIOPaBJICHUC!

YupasasiBamo apy:xectso “Tu bu Aii Acer
MenugxkmbHT EAJ]

JevHocCT:

KoJileKTHBHO HHBeCTHPaHe B LIECHHH KHHIKA
HA MAPUYHH CPeICTBA, HAOPAHU Ype3
ny0/JUYHO mpeaJaraHe Ha JsiJioBe, NpU
cna3BaHe HAa MPUHIUIIA HA pa3npesejeHue
HA pPHCKa.

Cpoxk:

0e3cpoyeH

PuckoB npodu:

- YMepeHo HUBO HA PUCK

- OPUCHTHPAH KbM KallUTAJI0BHA nevyajaou u
JINXBCH J0X01Q

- HHBECTHPA B ABJI0OBU HCHHU KHMKA U
AKIHH

Howmep u nata Ha paspenienneto Ha KOH 3a
OpraHU3HpaHe U YIpaBiIeHUE HA TOTOBOPEH

donx:

1213 -1®/21.9.2007.

Howmep u nata Ha BnucBane Ha JloroBopHUS
¢onn B Perucrbpa Ha KOH:

1213 -1®/21.9.2007.

Kon no BYJICTAT:

175364691

MaxkcuMalieH Opoii SUToBe B OOpalieHue:

HeOrpaHNu4eH

HomwunanHa cTOHHOCT Ha €IUH JIT.

20 (mBanmecer) j1eBa

Msicto, kpaeto IIpaBunaTa u ApyruTe BbTPELTHU
akToBe Ha JoroBopHUs QPOHJ ca JOCTHITHH 32
WHBECTUTOPUTE!

rp. Codpusa 1113,yxa. “Tunrsaea” Ne 13b, BX.
A, er. 2




1.1 Kpamko onucanue (couwgnocm) na /lozoeopruus gpono

JIOTOBOPEH ®OH/ “Tu bu Aii Cekposuie” (Hapuuan mo-goay ®OHIADBT) e
KOJIEKTMBHA MHBECTUIIMOHHA CXEMa OT OTBOPEH THII 32 MHBECTUPAHE B LICHHU KHIKA U IPYTH
JUKBUAHA (UHAHCOBH aKTHUBH, YYPEICH B CBOTBETCTBHE CHC 3aKOHA 3a MYOJIWYHOTO
npetarane Ha neHHn Kumwka (SIITIIK) (ot™M.) u ocklecTBsABaIl CBOSITA JACHHOCT B
CHOTBETCTBUE ChC 3aKOHA 3a IMHOCTTA HAa KOJIEKTUBHUTE NHBECTUIIMOHHHU CXEMH U Ha APYTH
npeanpuatus 3a kojektuBHO uHBecthpaHe (3AKMC) W moa3akOHOBHUTE aKTOBE II0
IIpWJIaraHeTo My, 3aKOHa 3a 3aJb/DKEHUATA U JIOTOBOPUTE M OCTAHAIOTO IPUIIOKUMO
3aKOHOIaTeNCcTBO Ha PenmybOnuka brarapusi.

OOHIADBT He e ropummyecko auie, a 000COOCHO HWMYIIECTBO C 1€ KOJIEKTHBHO
WHBECTUPAHE B IICHHU KHIDKA M IPYTH JTUKBUIHU (PMHAHCOBU aKTHUBU Ha MAapUYHU CPEICTBA,
HaOpaHu uype3 MyONMYHO TMpeajaraHe Ha [sUI0Be. 3a HEro ce mpwiara pasgen XV
"lpy>xecTBO" OT 3aKOHa 3a 3abJDKCHHUATA U JIOTOBOPHTE, C M3KII0UeHHe Ha wi. 359,an. 2 u
3, wr. 360, 362un. 363,0ykBu "B" 1 "r" 1 wi. 364, nokonkoro B 3JAKNC unu B IIpaBmnara
Ha JIOrOBOpHHUSI (POH HE € MPEBUICHO APYTO.

OOHIBT ce opranusupa u ynpasissa OT YIpaBisBallo IApyxecTBo “Tu bu Al Acet
MenumxMbpHT EAJl M HAMa opraHu Ha ynpasieHue. Bcuuku JeHCTBUS BBB Bpb3Ka C
nerinoctta Ha @OHJIA ce u3BbpiBaT OT UMETO Ha U 3a cMeTka Ha DOHJIA.

OOHADBT wusmaBa/mpogaBa Oe3HATUYHH (UHAHCOBH HHCTPYMEHTH — ISUTOBE — 1O
UcKaHe Ha uHBecTuTOpUTE. CBC 3aKyIyBaHETO Ha JASVIOBE HMHBECTUTOPUTE IpeAaBaT Ha
®OHJIA napuyHu cpeicTBa, KOUTO YIIPABIABAILOTO IPYKECTBO MHBECTUPA BB (DMHAHCOBU
MHCTPYMEHTH — NPEIMMHO HHCKOPUCKOBM [IBJITOBM LIEHHM KHUXKA, KAKTO M aKIMM Ha
nyOJIUYHU JpyKecTBa — C LIeJ OCUTYpsiBaHE Ha Medanda 3a MHBECTUPAJIUTE MPU YMEPEHO
HUBO Ha PHCK. BCEKM MHBECTUTOpP MMa CHOTBETEH s B HMYIIECTBOTO (AKTUBUTE U
nacuute) Ha ®OHJIA ¥ yyacTBa Mo ChIIUS HAYMH B HETOBUTE Me4ajaOu u 3aryou. EnHo oT
Hal-ChIIECTBEHUTE MPaBa Ha MPUTEKATEINTE HA JSJI0OBE €, 10 TAXHO UCKaHe, T€3H JAJI0BE Ja
o0baat u3kynenu or ®OHJIA dpe3 YmpaBisBamoTo ApYKECTBO IO 1IeHa, KOSTO ce Oa3upa Ha
HETHATa CTOMHOCT HA aKTUBUTE M OTpa3siBa pealn3upaHuTe nevanon nin 3aryou. Ocrananure
IpaBa Ha MPUTEKATEIUTE Ha JISUIOBE ca M3JI0KeHU 1noapobHo B [IpaBunmara na ®OHJIA u

T0o3u [IpocnekT.

1.2 Jlannu 3a ynpaenasauyomo opysrcecmeo

Haumenoanwue: V]I “Tu bu Aii Acer MennakMbHT' EAJ]

Cenanuiie 1 aipec Ha yrpaBleHHe! rp. Codusa 1113,yn. “Tunrasa” 13B, BX. A, eT.
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Anpec 3a KOpEeCIIOHCHIIHSL: rp. Codusa 1113,ya. “Tuntasa” Ne 13b, BX. A,
eT. 2

Tenedon (haxc): 02/935 06 35; 02/935 0617

Enexkrponen aipec: office@tbhiam.bg

Enexrponna crpanuna B UIHTepHeT: www.thiam.bg

[ata Ha yupensBaHe: 15 simyapu 2002r.

Homep u nata Ha pasperieHueTo / HIeH3a 3a Pemenne na JKIK Ne 135V ]I ot 21 aBrycr

W3BBPIIBAaHE HA ACHHOCT KaTto Y /I: 2002r. u Pemienue na KO®H Ne 487V ]I ot 29
1011 2005r.

Or 01.08.2011r. coocrBemuk Ha 100% or axkuunre Ha ,Tu bu Al Acer
Menunmxmbat” EAJL e ,, Tu bu At Eita ®@aitnenmrsn Copeucus ['pyn H.B.” (TBIH Financial
Services Group N. V.)peructpupano mom Ne 33279266 na Twprosckata Kamapa B
Awmcrepnam, Xomanaus, ¢ aapec: Locatellikade 1, 1076AZ Amsterdam.

Co6ctBennk Ha 100 %ot akmuute Ha , Tu bu At Eitu ®aiinenmsn CepBucus ['pyn
H.B.” ¢ VIENNA INSURANCE GROUP AG Wiener Versicherung Gpg (VIG)
peructpupano mox Ne FN 75687 fipu Twprosckus cbx Ha BueHa, cbe cenanuine u aapec Ha
ynpasinenue. 1010Buena, yiu. ,IlIsorenpunr” Ne 30, Pemy6nuka ABctpus. [IpubnusutenHo
29 %ot akuuute Ha VIENNA INSURANCE GROUP AG Wiener Versicherung Gpgxa
coOCTBEHOCT HA MHHOPUTAPHHU aKIIMOHEPH U C€ ThPryBaT Ha (GoHa0BUTE OOpcH BB BueHa n
[Ipara. Ocrananute npudnusutentno 71 %or xanurana Ha VIENNA INSURANCE GROUP
AG Wiener Versicherung Gruppe (VIGJa npsiko u Hempsiko npurexanue Ha Wiener
Stadtische Wechselseitiger Versicherungsverein Fn#gensverwaltung — Vienna Insurance
Group —xoomneparus, perucrpupana mog Ne FN 101530 ipu Twprosekus ¢b1 Ha Buena, cbe
cenanuuie U anapec Ha ympasinenue: 1010 Buena, yn. ,Ilporenpunr” Ne 30, PenyOmmka
Asctpus. Koomepamusra e cb3ganeHa CbIJIACHO aBCTPUKMCKOTO 3aKOHOAATEICTBO U
Mpe/ICTaBiIsBa MPaBHO OOpa3yBaHME, KOETO HAMAa aKIMOHEPU WM CHAPYKHUIM, a WICHOBE,
KaTo 4WIeH Ha KooIlepanusiTa aBTOMATUYHO CTaBa BCSKO €AHO JIMIE, KOETO CKIIIOYH
3actpaxoBatenHa nonuua ¢ VIG, pecrieKTuBHO JHIIEeTo ryOn KauyecTBOTO ¢ Ha wieH Ha VIG ¢

IpeKpaTsBaHe Ha 3acTpaxoBarenHara My nosuna c VIG.

1.2.1 TlpodecuonajieH onuT HA YNPABJISIBALIOTO JAPYKECTBO

Y “Tu bu Aii Acer Meanmxmbat” EAJl ympasnsBa noprdeitnute ot ¢puHaHCOBU
MHCTPYMEHTH Ha 3acTpaxoBaTeJIHO M IPE3acTPaxOBaTEIHO AaKIHUOHEPHO JpPY’KECTBO
“byncrpan’, monactosimem 3AJ[ Byncrpax Buena Wuamypsac I'pyn - or 21.01.2002r.,

3acTpaxoBaTeIHO aKLHOHEPHO JpyxecTBo “bynctpan )Kusotr”, nonacrosieM 3AJ[ byncrpan
6



Kusor Buena Uumypsac I'pyn - or 03.09.2003r., “JIo6pOBOIHO OCHUTYpUTEIHA MpEkKa -
3npase” - or 13.12.2004. no 15.07.201%r., I'apanrmonen o (yupeaeH cbriiacHO 3aKoHa
3a 3actpaxoBaHero) - or 24.02.2005r., HanmonamHo O0po Ha OBIATapCKUTE aBTOMOOWIIHU
3actpaxoBatenu - oT 01.07.2005r., “Tu bu Aii 3apaBHo OcurypsiBane” AJl, moHacrosiem
301 «bynctpan 3npase» AJl - ot 15.09.2005r., 3acTpaxoBaTenHa KoMmaHus ,bearapcku
umotu”’ AJl m JKuBorozacTtpaxoBaTenHa kommaHus ,bearapckun mmoru” AJl, cera ,Bu Aii
JUxu Ilporsptuc BI'” A/l - ot 06.12.2007., u ,Cunnukanna ®@enepauus Meranuuu” — ot
11.08.2008-.

Or 14.02.2003 r. VYmpapiasBamoTo JIPYXKECTBO VIpaBisBa € JCHHOCTTa U
WHBECTHIIMUTE HA WHBECTHIIMOHHO IPYXeCcTBO OT oTBopeH Tum “Tu bu At EBpoGonn” Al
“Tu bu At Acer MeHHUKMBHT  TpojJiaBa M M3KyIyBa OOpaTHO akIMHUTE, OT UMETO U 3a
CMETKa Ha WHBECTUIIMOHHOTO JPYKECTBO; W3UMCIsIBA W OOsIBSBa HETHATa CTOWMHOCT Ha
aKTUBHUTE, E€MUCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO H3KYyNyBaHE Ha aKIMUTE Ha
MHBECTUIIHOHHOTO JIPYXKECTBO, BOAM CUETOBOJCTBOTO, MOJIIbpPHkKA U ChXpaHsIBa OTYETHOCTTA
Ha MHBECTHIIMOHHOTO JIPYXKECTBO U JP.

C Pemenne Ne 524 —JI® ot 17.08.2005r. na Komucusara 3a ¢uHAHCOB HaA30p
YpaBisBaloTo APY>KECTBO IMONYYH pa3pellieHue J1a OpraHu3upa U ymnpasisiBa JloroBopeH
doun , Tu bu Al Jlunamux”, ¢ Pemenne Ne 748 —JI® ot 07.12.2005. na Komucusra 3a
(UHAHCOB HA/A30p TMOJIyYH pa3pelieHue Ja opraHusupa u ympasisBa [loroBopen doux ,Tu
bu Ait Komdopt”, a ¢ Pemenune Ne 749 —J1® or 07.12.2005. na Komucusira 3a puHaHCOB
HaJ30p TOJy4d pa3pelieHue Ja opraHu3upa u ymnpasisBa u JloroBopen doupg ,Tu bu Ait
XapMmoHus'. YHOpaBisBalIOTO JPY:KECTBO M3BBPIIBA 32 CMETKAa HAa BCEKU OT JIOTOBOPHUTE
dboHIOBE BCHYKM TpaBHU U (PAKTUYECKH JCWUCTBUS, CBBbpP3aHU C TAXHATa JCHHOCT,
BKIJIFOUMTETHO, HO HE caMo, poJak0a u oOpaTHO M3KYIyBaHE HA JUIOBETE Ha TpuTe (HOoHMA;
M3UUCIIsiBaHe U 00sBsIBAaHE HAa HETHATa CTOWHOCT Ha aKTUBUTE MM, EMHUCHOHHATa CTOMHOCT U
[[leHaTa Ha 00paTHO M3KYIyBaHE Ha JsJIOBETE UM, ChCTaBsSHE Ha OT/EeJeH (DMHAHCOB OTYET 3a
BCEKH OT TAX, U3TOTBSIHE HA BCUYKU CYCTOBOJHHU, TAaHBYHU H JPYTU JOKYMEHTH, MIPEIBUICHU
B 3aKOHA, U TAXHOTO TPEJCTaBSHE MpeJ ChbOTBETHUTE OpraHu U 1p. B mpaBomomusita Ha
VYpaBisBaoTo APY>KECTBO C€ BKIIIOUBA U MPEICTAaBUTENICTBO HAa TpUTE (hoHAA.

Kem 29.02.2012 r. VmnpapisBamoTo JIPYXKECTBO VYIOpaBIsiBA M  KOHCYJITHpA
yIpaBJICHUETO HAa akTUBHU 3a Hax 1,688mipa. nesa.

OcHoBuauat karmutan Ha Y/ , Tu bu At Acer MennxkmbHT” EAJL, KOMTO € 3amucad u

u3Ls10 BHeceH ¢ B pa3mep Ha 1 400 00Q1B. (eauH MUJIMOH U YETUPUCTOTHH XHIISH JICBA).



1.2.2 ®yakuun Ha YOpapiasiBallOTO JPYKEeCTBO MO0 YNPABJIEHHETO H

o0cay:kBaneTo Ha DOHIA

OpranusupaHeTo, yOpaBJIeHMETO Ha JeiHocTTa u obcmyxBaHero Ha D@OHJIA ca
BB3JIOKEHU Ha YTIpaBJIsBAILIOTO ApYykecTBO U persiaMmeHTupanu B 3JIKMC u noazakoHoBuTe
aKTOBE 10 HEroBOTO MpHiaraHe, a KOHKpeTHUTE (QYHKIMH, IpaBa MU 3aIbJDKEHUS Ha
VYnpasnsaBamoro apyxkectBo crnpsimo @OHJIA u mputexarenuTe Ha IAJI0BE OT HEro ca
ypenenu noapooHo B [IpaBunara va ®OHJIA u ca uznoxxenu B Hactosmus [Ipocrekr.

VYnpaisBamoTo IpyKeCTBO yupensBa, mpeoOpasyBa u mpekparssa POHIA u
Ha3HayaBa HETOBHsI JIMKBUIATOP, B3eMa pelleHue 3a n3bop u 3amsHa Ha bankarta nenosurap,
Ha PErucCTpUPaHU OJUTOPH MU IPYTH JUIA, HeoOXoaumu 3a ¢pyHkuuonupanero Ha ®OHJIA. B
3aKOHOYCTaHOBEHHUTE MY ITPAaBOMOIIIMSI CE€ BKJIFOYBAT U pUeMaHe U n3MeHeHue Ha IIpaBunara
u Ilpocnexra na ®OH/IA, IlpaBunata 3a onpeneisHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE,
KAaKTO M BCUYKHU Jpyru BeTpewiHu akToBe HAa @OHJIA. [locouenute aeicTBUs c€ N3BbPIIBAT
¢ peweHne Ha CpBera Ha JUPEKTOPUTE HA YIPaBIABALLOTO JPYXKECTBO, MO peaa Hu
YCJIOBUSTA, IPEIBU/ICHU B HETOBUS YCTaB.

VYrnpansBamoTo JpykecTBo u3BbpiiBa 3a cMerka Ha DOHJIA Bcuuku npaBHU U
¢daktuueckn gperictBus. IlpencraBurencrBoro Ha @DPOHJIA 1M HEroBoTo oOmnepaTHBHO
YOpaBJI€HUE C€ OCBUIECTBABAT OT M3mbaHWUTETHUTE MAMPEKTOPHM HaA YIPABISBALIOTO
JIPYXKECTBO.

Cewrnacuo IlpaBunara na JloroBopen ¢oux ,Tu bu Al CekpoBumie”, mpuetd u
n3MeHssHU ¢ Pemenuss Ha CbBeTa Ha JUPEKTOPUTE Ha YIPABIABALIOTO APYKECTBO, MPHU
ynpasieauero Ha DPOHJIA V] “Tu bu At Acer MenmmmxmbHT' EAJ[ ochlecTBsBa
CJIETHUTE KOHKPETHU QYHKIMH U JEHHOCTH!

Ynpaenenue na uneecmuyuume na ®OH/1A

VYipaBngBamoTo Apy>KEeCTBO yIpaBisiBa akTuBHO uHBectuuuute Ha DPOHJIA B
CHOTBETCTBUE C HETOBUTE WHBECTUIIMOHHM L€ M CHOOPA3HO OTrpaHUUYEHUSITA HA HEroBaTa
WHBECTUIIMOHHA JIEMHOCT, MPEIBUACHU B 3aK0HA, npocnekta u [IpaBuinara na ®OHJIA, kato
aHamM3upa ma3zapa Ha (UHAHCOBM HMHCTPYMEHTH, ¢Gopmupa mnopTdein or (UHAHCOBU
MHCTPYMEHTH, OIICHSBAa pE3yATaTUTE OT YIPaBICHUETO Ha TnopTdeina, peBusupa u
npecTpykrypupa noprdeiia ot ¢punancoru uacrpymernta Ha @OHJIA. [Ipu ympasiaeHueTo
Ha wuuBecTunuute Ha ®OHJIA, ympaBasBaImioTo APYXKECTBO (Upe3 HHBECTUIMOHHHUS CH
KOHCYJTAHT) (OpMyJHpa KOHKPETHH HHBECTHUIMOHHM PEIICHHS M JaBa HapekIaHus 3a
U3IIBJIHEHHE HA CAEIKU C (PMHAHCOBH MHCTPYMEHTH J0 MHBECTUIIMOHHHUTE IMOCPEIHUIIH, C

KOUTO YIPaBJISABAIIOTO IPYKECTBO € CKIIOYMIIO IOTOBOP 3a Ta3u Iel.
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Ilpooarxrcoa na oanose na ®OH/IA

VYrpaBigBamoTo JIpyXKeCcTBO Mpejyiara Ha WHBECTUTOPUTE 3a Mpojaxkda Isi10BE OT
@®OHJA Bceku paboOTeH J€H, JOKOJIKOTO MIpojaax0aTa HE € CIpsiHa WM NpeKpaTreHa B
cllydauTe, NMPEABUJIECHU B 3aKoHa, mpocnekra wuin IlpaBmnara Ha ®OHJIA. Ilponanenure
(3mameHuTe) SUTOBE €€ OTHACAT 10 WHIWBHIYaJIHH TOJCMETKH Ha WHBECTUTOPUTE B
CMeTKaTa Ha ymnpasisBanloto apyxkectBo B llentpanen nenoszutap AJl. MuHBectutropure
BHACST MMapUYHU CPEJICTBA B CIEI[MAIHA CMETKA MPHU OaHKaTa AETMO3UTap, OTKPUTA B MMOJI3a HA
OOHJIA.

Oopammno uskynyeane na oanogee na ®OH/IA

VYpaBigBamoTo JIpYKECTBO HU3KYIyBa OT WHBECTUTOPUTE OOpaTHO MdsUIOBE OT
®OHJIA 3a HeroBa cMeTKa BCEKHM pabOTEH JEH, JOKOJKOTO OOpaTHOTO HM3KYIyBaHE HE €
CIOPSTHO WJIM MPEKPaTeHo B CIy4yauTe, MPEeABUACHU B 3aKOHa, npocrnekra uinu [IpaBuiara Ha
OOH/JIA.

H32omeane u nyoaukysane na npocnekm na ®OH/IA

YpaBisiBamoTo Jpy>KECTBO U3TOTBS U MYOJIMKYBA CHITIACHO M3UCKBAHUATA HA 3aKOHA
[Tpocnekr na ®OHJIA, xoiiTo chabpka HeoOXoauMmaTa 3a B3UMaHe Ha OOOCHOBaHO
WHBECTUIIMOHHO pelieHne UWHGOopManusi OTHOCHO HMKOHOMHUYECKOTO U (DMHAHCOBOTO
cherosinne Ha @OHJIA w Ha mpaBata, cBbp3aHu ¢ npemyiaranute asuioBe Ha DOHJIA.
IIpocnexkrsT Ha @OHJIA ce akTyanu3upa NpU BCsKa MPOMsSHA Ha CBIIECTBEHUTE JIaHHHU,
BKJIIOUEHU B HETO, U B 14-1HeBeH cpok ce BHacs B Komucusra 3a GuHAHCOB HAI30D.

Cuemo6oono u npaeno oocayxyceane na ®POH/IA

VYpaBisBamoTo APYKECTBO OTHAENS CBOUTE U IPYTUTE YNPABIISIBAHU OT HETO aKTUBU
ot aktBuTe Ha ®OHJIA m cbcraBs otraeneH cueroBojeH Oamanc Ha POHJIA, u3roTss
BCUYKHM CYETOBOJHU, JAHBYHU U JIPYTd JTOKYMEHTH, MPEABUIACHU B 3aKOHA, U TH MPEJICTaBs
IpeJl CbOTBETHUTE OpraHu. YIPaBISBAIIOTO APYKECTBO U3BBPIIBA U MPABHOTO OOCITY)KBaHE
Ha DOH/IA.

Ynpasxcnaseane na npaeama no yennume knusica ¢ nopmeeiina na ®OH/IA

VYpaBigBaloTo ApYyKeCTBO yIpakHsBa 3a cMeTka Ha POHJIA BcHuky MMYIECTBEHU
U HEUMYUIECTBEHH IpaBa, CBbP3aHHU C MPHUTEKABAaHUTE OT HEro ()MHAHCOBH MHCTPYMEHTH,
KaTo MpaBOTO Ha JIMXBU W JOUBUICHTH, NMPABOTO Ha rijac ¥ Ap. nofoOHu. [lomyuenute
IUIAIAaHUs 110 JIMXBH, TUBUJEHTH U IPYTd MOJO0OHU B3€MaHHUS ce IMOJIydaBaT MO CMETKa Ha
®OHJIA npu 6ankara aerno3uTap.

Pazkpueane na ungpopmayus za ®OHJIA



VYrpaBisBamoTo APY>KECTBO HM3TOTBS W MPENOCTaBs HAa CHOTBETHUTE OPraH, Ha
peryiaupanus nazap Ha (pUHAHCOBM MHCTPYMEHTH M HAa WHBECTUTOPUTE BCHYKHU MEPHUOIUYHU
otueTH (TOMUIIHM, IIECTMECCYHHM, Mece4HH) 3a AciiHoctTta Ha POHJIA M chcTOSIHMETO Ha
HeroBus TOpT(eEia, TMpeaBUIECHN B 3aKOHA, M pa3KpuBa Npel CHOTBETHUTEC OpPraHW, Ha
peryiaupanusl ma3ap Ha (UHAHCOBM HMHCTPYMEHTH M Ha HWHBECTUTOpUTE HHOpMAIHs 3a
BCHYKH CBHOUTHS W OOCTOSITEJICTBA, KOMTO MOTaT Jla OKaXaT BIHMSHUE BBPXY IIEHATa Ha
nsmoBere Ha DOHJIA.

Mapxemunz u pexnama na ®OH/A

VYrpaBisBamoTo ApyKECTBO M3BBLPIIBA MapkeTuHra u pexiamara Ha ®OHJIA, karo
MOJIbpka M HEroBaTa cTpanuiia B UHTepHer.

BbB Bpb3Kka € OCBUIECTBABAHETO HAa MAPKETUHIOBAa JEHHOCT MO OTHOLICHUE Ha
OOHJIA VYmnpaBnsBamoro IpYyKECTBO MOXE Ja B3e€Ma pEIICHHUs] 3a OpraHM3UpaHE Ha
pEeKJIaMHH, Pa3siCHUTEITHHU, MPOMOIMOHATIHU U JPYTU MOJO00HW KaMIIaHWH, MPHU Cla3BaHE Ha
M3UCKBAHUATA HA 3aKOHA 3a TAXHOTO OJ00psBaHE W OMoOBecTsBaHEe. J[eWHOCTHUTE MO Tasu
aJIMHEes ca U3LSIO 32 CMETKa Ha YIPaBIsBalIOTO JPYKECTBO.

Konmakmu c uneecmumopume u npumedcamenume Ha 0:17106€

VYrpaBisBamoTo APY>KECTBO OMPEACIIsl JIMIE OT MEepCcoHaja CH, KOETO OCHIIECTBsBA
KOHTAaKTUTE C MHBECTHUTOPUTE W TpuTexkarenutre Ha asinoBe Ha @OHJIA. Tosa nuue ce
nocoyBa B [Ipocnekra Ha ®OHJ/IA u B HEroBUTE pEKJIaMHU MaTEpHUaId, WU3FOTBEHU OT
YIPaBISABALIOTO JPYKECTBO.

Ha VYmnpasnsBamoro IpyKecTBO, WieHOBeTe Ha HeroBusi ChbBET Ha JIHPEKTOPUTE,
WHBECTUIIMOHHHS KOHCYJITAHT M BCUYKH JIUIA, KOUTO M3ITBIHSABAT ONpeaeiieHn (PYHKITUU 10
otHommeHue Ha ®OHJIA, 3akoHBT Bb3JIara.

* 7a JeWcTBaT B HaW-AO0OBP MHTEPEC Ha BCUYKHW MpuUTexkaTenu Ha nsutoBe o DOHJIA,
KaTo MPENOYUTaT UHTEpEca Ha MOCIEIHUTE TIPe]] CBOSI COOCTBEH MHTEPEC;

* Ja JeHcTBaT YECTHO, CIPaBEUIMBO, KaTo MPO(ECHOHATNCTH, C YMEHHUs, CTapaHUe U
rprka Ha JOOBP THProBeIl MO HAYMH, KOUTO cUMTAT OOOCHOBAHO, Y€ € B MHTEpEC Ha
BCHUYKHU TputTexarenu Ha asuioBe Ha POHJIA, u kato mon3Bar camo wHpopMaIus, 3a
KOSITO 00OCHOBAHO CUMTAT, Y€ € IOCTOBEPHA U ITHJIHA,

* 51a u30sArBaT MPEKH WM KOCBEHH KOH(MDIMKTH MEXIy CBOS MHTEpPEC W WHTEpeca Ha
nputexarenure Ha msutoBe Ha POHJIA, a ako TakMBa KOH(JIMKTH BB3HUKHAT -
CBOEBPEMEHHO M IIBJHO Jia TM Pa3KpHBAT MUCMEHO Mpe] ChbOTBETHHS OpPraH W J1a He
ydacTBaT, KAKTO U J]a HE OKa3BaT BIMSHUE BbPXY OCTAHAIUTE JIHUIA [IPU B3EMAHETO Ha

pE€IICHMA B TC3U ClIy4au,
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* J1a He pasnpocTpaHsBaT HenyonnuyHa uHpopmanus 3a ®OHJIA u cnex karo npecraHar

Ia ObJaT 4YJIEHOBE HA CBHOTBETHUTE OpraHu - A0 MyOJMYHOTO OIOBECTSBAHE HA

CBhOTBETHUTE 0OCTOSITEICTBA CHIVIACHO 3aKOHA.

VYpaBigBaioTo Apy>KECTBO HOCU 0M2060PHOCH TIPE IPUTEKATEINTE HA JSNIOBE BB
®OHJIA 3a BCHUYKM BpeaM, NPETHPIEHM OT TAX B pPE3yATaT OT HEU3NBIHEHHE Ha
33IBJDKEHUATA OT HETOBa CTpaHa, BKJIIOUYHUTEIHO OT HEIbJIHO, HETOYHO W HECBOCBPEMEHHO
U3IIBJIHEHHE, KOTaTo TO CE€ IBbJDKU Ha IPUYMHH, 32 KOUTO APYKECTBOTO OTTOBApA.

T'oouwmnomo eév3nazparxcoenue Ha YTPaBIABAIIOTO NPYKECTBO € B pa3mep Ha 1,8
(emHO LSIO M OCEM JIECeTH) Ha CTO OT CpeJHaTa rOJUIIHA HETHAa CTOMHOCT HAa aKTHBHTE Ha
OOHJIA.

3amanama wa “Tu bu A Acer MenmwmxmbHT' EAJl ¢ apyro ympabisBaiio
IPY’KECTBO MOKE€ Ja C€ H3BBPIIM CaMO B CiIydaid, 4e ObJie OTHETO Pa3peLIeHHeTo My Ja
ynpaBngBa POHJIA, Oble OTHET HEroBUAT JMIEH3, ObJEe NPEKpaTeHO H OOSBEHO B
TUKBUAALUS, OBbJe OOSBEHO B HECHCTOSTENHOCT WM My € HAJIOKEHA NPUHYAUTEIHA
aIMHMHHCTpaTHBHA Mspka 3a ToBa. HOBOTO ympaBiasBamo JpyXeCTBO €€ IOCOYBA OT

KomucusTa 3a huHaHncoB Ha30p.

1.3 Hueecmuyuomnen KoOHCy1manm

WHBecTULIMOHHNTE pellIeHUs NpHU yrpaBieHueTo Ha nHectuuute Ha ®OHJA e ce
B3emar ot Jlunana EBrenueBa YaxbpoBa, ¢ MpaBo Ja YyHOpaxHsBa JEHHOCT KaTo
MHBECTHIIMOHEH KOHCYITaHT cbriacHo Pemenne ma KOH Ne 4141K/24.01.2011r. u
Ceprupukar Ne 34811K/10.02.2011r. JlunsHa EprenueBa YakbpoBa ¢ WHBECTUIMOHEH

koHcyntaT B “Tu bu At Acer MenumpxmbHT EAJL.

1.4 Jlannu 3a unenoseme na cveema na oupexkmopume nHa Y/[ Tu bu Ai

Acem Menuoxcmoum

IIpencenaren na CJI u U3nbjHUTeIeH AUPEKTOP:

Kpacumup Jumurpos Ilerkos

Kpacumup [dumutpoB IletkoB mma mnpumobuta crneruainHocT ,,CYeTOBOJACTBO U
KOHTpOJI” OT YHMBEPCHUTETA 3a HallMOHAJTHO M CBETOBHO cromaHcTBO, Codwms. Ilputexara
m3naneH or Kommucusra 3a ¢uHaHCcOB Hag3op cepTuduUKaT 3a MNPUIOOMTO IMpaBoO 3a
U3BBPIIBaHE HA JEHHOCT Karo WHBeCTUIIMOHEH KoHCyntaHT (2006T.) m e Cepruduuupan

¢bunancos puck Mmeauksp (FRM) or GARP (2009 .).
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IIpodecuonasieH onur:

or 25.07.201T. u
MIOHACTOSIIIEM

ot stayapu 2008r. u

IIOHACTOAIIEM
2006 - 2008
2005 - 2006
2005 - 2006
2005 - 2006
2003 - 2006
2001 - 2003.

Manbanurenen nupektop Ha T bu Ait UuBect» EA/I,
Codus

Exkcnept o ynpasnenue Ha pucka, [IOK «Jlosepue» A/Jl,
Codus

®dunancon ananuzarop, [IOK «/losepue» AJl, Codus

WM3nbnaurtenen qupexrop, «Ctpanmka Mainuar» A/l,
Codus

VYupasuren, «Benena» OO/], Pasrpan
VYnpasuten, «Kan Maitnuar» EOO/], Ucnepux

CueroBoguren, dIpodputr MennmxmbpaT» OO/, Codust
CueroBoauten, «bTK» EAJL, TP/l «CTTC»

3amecTHuk-npencenaresa Ha CJl u U3nbjaHUTe/IeH TUPEKTOP:

HBan Ilerpos baaTos

WBan Ilerpos bantoB nma mpugobura crnenuantHoct ,,CueTOBOACTBO M KOHTPOI  OT

YHuBepcHUTETa 32 HAIIMOHAITHO M CBETOBHO cTOMNaHcTBO, Codus.

IIpodecuonasieH onur:

ot 24.01.201%. u
MIOHACTOSIIIEM

ot 25.07.201k. u
MIOHACTOSIIIEM

ot ¢eBpyapu 2005r. u

MIOHACTOSIIEM
2004 - 2005.
2001 — 2004.

05.1999 — 12.1998
1994 — 1999.

Ynen na C/:

M3nbanurtenen nupektop Ha «I'u bu At MuBect» EA/I,
Codus

Unen Ha chBeTa Ha Aupektopute Ha «T'u bu At TaBecT»
EAJl, Codus

I'maBen ¢unancos ananuzarop, [IOK «/losepue» AJl,
Codus

I'naBen ekcnept, Ynpapienue «OCUTypUTEIEH HA30P>»,
Komucus 3a ¢puHaHCcOB HaI30p

3am. rimaBeH cuetoBoauted, IIOK «Crraacue»» A/l
Codus

I'maBen cueroBoauten, «Perpec» OO/, Codus

3aM. ri1aBeH CUETOBOAUTEN, OTAE] «/HBECTUIINI», U
I'maBen cueroBoauten, 3ITALl «Codust Uuc» AJl, Codus

Eneonopa Kupunosa Croesa

Eneonopa Kupunora CrtoeBa nma npugoduta crienuaitocT ,, Mkonomuct mo AIIIT” ot

YHuBepcUTETAa 32 HAITMOHAITHO M CBETOBHO cTOMaHcTBO, Codus.

IIpodecuonasien onur:

or 07.07.2008. n

®unancoB qupekTop, «I'u bu At Acer MeHUTKMBHT»
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IIOHACTOAIIEM
or 07.07.2008. u
IIOHACTOAIIEM
2006 — 2008
2005 - 2006
2003 - 2005.
2001 - 2003.
2000 — 200%.
1995 — 200G
1992 — 1995.
1991 - 1992.
Ynen na C/:

EAJL, Codus
®dunancoB aupekrop, «I'm bu At Uusect» EAJI, Codus

I'maBeH cueroBoguten, «I'u bu At Acer MeHUTKMBHT»
EAJL, Codus

I'maBen cueroBoguten, «I'm bu At Koncyntuar» EOO/I,
Codus

I'maBen cueroBoauten, «<HUCT» EOO/l, Codus

I'maBen cueroBonuten, «Mb Tpeiia» OO/, Codus
Acucrent punancu, «/xed Tpeitauar» OO/, Codus
3am. rnaBeH cueroBoauten, [IOK «J/loBepue» AJl, Codus
['maBen cueroBoauten, «Kukom» EOO/I, Codus

CueroBoauten, Mucturyt no ekonorusi, BAH

Cranucaas Beceaiunon I'poses

CranucnaB BecenmnnoB ['po3eB mma mpumoOuta creneH ,Maructbp mo duHaHCOBa

MaTeMaTHka’ oOT YHuBepcurera Yopyuk, BemukoOpuranus, um ,bakanaBbp mo busnec

aaMUHHCTpalus oT VIHTepHEeIbHB YHUBBPCUTH, | epMaHus.

IIpodecuonasieH onur:

Ot 07.2011r. n
IIOHACTOSIIEM
2009 - 201%.
2007 — 2009.

2005 - 200¢.
07.2005 - 09.2005.
06.2004 — 09.2004

2002 — 2004.

Ynena na CA:

Mapycs ToneBa PyceBa

PvroBonuten «IlopTdonro MeHUKMBHT, «I'u bu A
Acer MeammxmbpHT» EAJL, Codust

UsieH Ha ynpaBUTETHUS ChBET Ha «AnbeHna MuBecT
Xonauur» AJl, Copus

Amnamuzarop, Reech CBRE Alternative Real Estate LLP,
Jlonnon

Amnanuzarop, Bear Stearns (JPMorgatilouon
Amnamusarop, Royal Bank of Canadalonnon

Ananmuzarop «KanutanoBu nazapu», «Asan Mu» A/l
Codus

Ananuzarop «Kanurtanosu nmazapu», «bynopoxspe» A/l,
Codus

Mapycss TomeBa PyceBa mma mnpumodbuta crnenuannoct ,opuct” (1986 r.) wu

MarucTbpcKa cTerneH mo esporneiicka unrerpanus (1998r.) ot CV ,,Cs. Kimument Oxpuacku”.
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IIpodecnonaieH onur:

Ot 01.10.201Q. u Hupexrop Ha , [IpaBHa nupexums’, , Tu bu At Acer

MOHACTOSIIEM MenumxMmbHaT EAJL, Codust

Ot 01.08.2004. u KOpucr; dupexrop nHa , [IpaBna qupexums’, , Tu bu Ai
IIOHACTOSAIIEM HuBect” EAJL, Codus

06.01.2004 — 31.07.2064 IOpucr, ,, Tu bu At Acer MennmxmbpHT EAJL, Codust
1997r. — 2001r. Opucr B [IppkaBHaTa KOMHCHS 110 LICHHUTE KHIDKA (cera

Komucus 3a hpuHaHCOB HAA30D)

1995r. — 1997r.

Cexpetap Ha , [IpaBHa nporpama”, LleHThp 3a u3cneaBane

Ha aemokparusata, Copus

1988r. — 1995r.

Acucrent (penoseH npernoaasaren) B Katenpa

»MexayHapoaau otHomeHus, @axynrer ,, MUO”,

YHCC

15 Hueecmuuyuonnu nocpeonuuu

HaumenoBanue:

“Tu bu Aii UaBect” EAJ]

Cez[anmue M agpeC Ha yOPaBJICHUC!

rp. Codms 1113,ya. “TunrsaBa” 13B, BX. A, eT. 2

Anpec 3a KOpECTIOHJEHIINS:

rp. Codusa 1113 ya. “Tuntsaea” Ne 13b, BX.A, eT. 2

Temedon (hakc):

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

EnexTponeH anpec:

office@tbi-invest.bg

Enextponna ctpanuna B MnTepHer:

www.tbi-invest.bg

JlaTa Ha ydpezsBaHe Ha APYKECTBOTO:

15noemBpu 2002r.

JlaTa 1 HOMEp Ha H3AaICHOTO OT KOMHUCHSTA
paspelieHue 3a U3BbPIIBaHE Ha TEUHOCT
KaTO MHBECTULIMOHEH OCPEAHUK:

Pemenue na JJIKIK Ne 25111 ot 06.11.2002. u

Pemrenne Ha K@H Ne 122411/14.02.2006.

Haumenosanue:

“ Paiiaiizendank” ( bparapus) EAJ]

Cenanuiie 1 afpec Ha yIIpaBJICHUE!

rp. Codus, ya. “T'oroa” Ne 18/20

Tenedon (hakc):

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

EnexTpoHeH anpec:

Hristo. DUREV @raiffeisen.bg

EnexTtponHa ctpanuna B UnTepHerT:

www.raiffeisen.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

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

Homep n naTta Ha paspenieHrero 3a
M3BBPIIBAHE Ha OaHKOBA JCHHOCT:

II'bjeH JinueH3 3a M3BbPIIBaHE HA OAHKOBA
neiiHoct — Pemenune ua BHB Ne 19801
16.06.1994.

JlaTa ¥ HOMep Ha U3aICHOTO OT KOMHCHUsATA
pa3pelleHUe 3a U3BbPIIBAHE HA IEHHOCT
KaTO MHBECTUITMOHEH MOCPETHUIK:

Iporoxoa Ne 31lot 28.05.199%. na JIKIK
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HaumenoBaHue:

ConvergEx Limited

Cez[anmue M aapeC Ha yOPaBJICHUC!

rp. Jlonnon, Beaukoopuranus: 1 Canada Square,
London, E14 5AL

Temedon (hakc):

020 7964 6694, 020 7964 6684

EnexTpoHeH anpec:

gjones@bnyconvergex.com

EnexkTtponHa crpanuiia B UHTepHET:

www.bnyconvergex.com

Jlata Ha y4upeasBaHe Ha IPY>KECTBOTO:

29.05.200%.

JlaTta v HOMEp Ha U3aICHOTO OT KOMUCHSTA
paspelieHue 3a U3BbPIIBAHE HA JEHHOCT
KaTO WHBECTUIIMOHECH OCPEIHUK:

Pa3pemenne Ne 472780/22.01.2008 na Financial
Services Authority, Betukooputanus

HaumenoBaHnue:

Citigroup Global Markets Limited

Cez[anmue M aapeC Ha yOPaBJICHUC!

rp. Jlonnon, Beauxoopuranus: Citigroup Centre,
33 Canada Square, Canary Wharf, London, E14
5LB

Temedon (dhakc):

44-20-7986-4000
44-20-7986-2266

EnextponeH agpec:

david.cast@citigroup.com

EnextponHa crpanuiia B UHTepHeT:

www.citigroup.com

JlaTa Ha y4pezsBaHe Ha APYKECTBOTO:

21.10.1983.

PCFI/ICTpaI_II/IOHCH HOMCp Ha JpPpYKECTBOTO
kbM Financial Services Authority,
BenmukoOpuranms :

124384

1.5.1 CpbiecTBeHHU YCJIOBHS HA JIOTOBOPHUTE C HHBECTHIIMOHHUTE MOCPeTHUIH

CehriacHo IOroBopa 3a MHBECTHUIIMOHHO MocpeaHndecTBo, ckiroueH Ha 30.07.2007r.
mexnay UIT “Tu bu Ait Uasect” EAJl u V]I “Tu bu At Acer MennmxmbHT” EAJL 3a cMeTka

Ha ®OH/IA, MTHBECTULIMOHHUSAT MOCPEIHUK € YITBIHOMOILEH Ja U3BBPIIBA CIEIKH C!

. aKIMW, THPT'YBAaHU Ha PETyJIMpaH ma3ap;

. WUTIOTEYHH OOJIUTAINH, U3/IaJICHA OT OBJITapCKu OAHKH,

. KOPIIOPaTHBHY OOJIMTAIMH, U3JIaJICHH OT OBJITapCKH €MHUTEHTH,
. IIBJITOBU [IEHHU KHIKA, U3JAJEHU OT MECTHU OOIIIMHM.

WIT u3BbpiIBa BCsKa KOHKPETHA clieNiKa ¢ (PMHAHCOBM MHCTPYMEHTH HAa OCHOBAaTa Ha
IIMCMEHAa NOpPBYKA, HAJUIEKHO MOJANMCAHA M MOJAaAeHa OT Y/l OT HEroBo MME, C MU3PUYHO
MOCOYBaHe, ye aeiictBa 3a cMetka Ha DOHJIA.

UIT npuema or VY] ¥ uU3NBIHABA HapeXJaHUATa 3a CIOCIKH C (DUHAHCOBU
UHCTPYMEHTH, W TMpEeNocTaBs Ha Y/ BCHUYKM OTYETH, NOTBBPXKICHUSA, [EKIapalnHy,

YBEJIOMJICHUSI U JIPYyTH, BBB BpPB3Ka C M3IBIHEHHWE HA JOTOBOpA, KAaTO TMOCIETUIIUTE OT

U3BBpPUICHUTE CHENKU HacTbnBarT aupekTHO 3a DOHJ/IA. JloroBopbT ce cCKIOuBa 3a
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HEONpeIeNieH CPOK. 3a U3BBPIIBAHE HA CACIKUTE — IMIPEAMET Ha JI0TOBOPa, MHBECTHIITHOHHUSAT
MOCPETHUK WMa TpaBO Ha BBb3HArpaxkaeHwe. Bb3HarpaxkiaeHuero ce GopMmupa Cropen

KOMHMCHOHHATA 32 BHJIA CIICJIKH, CKIIOUEHH 3a JaJieHus Mecell, cbriacHo Tapudara na UII.

ChriacHo IOroBopa 3a MHBECTHUIIMOHHO MOCpeAHNYECTBO, ckiroueH Ha 04.12.2008.
mexnay ,Paiidaitzenbank (buarapus)” EAJl u V] “Tu bu Aii Acer Menmmxmbut” EAJ] 3a
cmerka Ha POH/IA, MHBECTUIIMOHHUAT NOCPEAHUK € YITBJIHOMOILEH Ja U3BBPIIBA CHEIKHU C
¢uHaHCOBH HHCTpYMEHTH 3a cMeTka Ha DOHJIA, kakTo cnenpa:

* C MECTHH JAbpXKABHU LICHHU KHUXKA,

* C MECTHHU KOPIOpPAaTHWBHM LICHHU KHUXA,

* ¢ (puHAHCOBU MHCTPYMEHTH Ha MEXIyHAPOJIHUTE Ma3apH;
*  BaJIyTHHU CICIKH.

UIT u3BbpiiBa BCsika KOHKPETHA cleNka ¢ (MHAHCOBHM MHCTPYMEHTH Ha OCHOBaTa Ha
IIMCMEHA NOpBYKA, HAJUIEKHO MOJNMCAaHA M MOoJaAeHa oT Y]l OT HEeroBo MME, C M3PUUYHO
MocoYBaHe, ue fercTra 3a cmetka Ha DOHJIA.

UIT npuema ot VY] ¥ wu3NBIHSABA HAPEKIAHUATA 3a CHCIKH C (PUHAHCOBHU
WHCTPYMEHTH, M THpenoctaBd Ha Y]l BCHYKM OTYETH, IOTBBPXKACHMS, [EKIIapaluu,
YBEAOMJIEHUSI M APYTH, BbB BpBb3Ka C H3MBIHEHHE Ha JOrOBOpPA, KaTo IMOCIEAUIUTE OT
U3BBpPUICHUTE CcHeNKU HacTbnBar aupekTHo 3a DOHJIA. JloroBopbT ce cKIOuBa 3a
HEOIpEIETICH CPOK. 3a U3BBPIIBAHE HA CACJIKUTE — MpeaMeT Ha gorosopa, MII uma npaBo Ha

BB3HaArpaxjaeHue, cpriaacHo Tapudara na UII.

ChriacHo 10roBopa 3a MHBECTHIIMOHHO MOCPEAHUYECTBO, ckitoyeH Ha 04.12.2009.
MEKIy HMHBECTHIIMOHEH mocpeanuk ConvergEx Limitedm Y “Tu bu A# Acer
MenumxmbHaT EAJ] 32 cMeTka Ha @OHJIA, HHBECTUIIMOHHUAT MMOCPEAHHUK CE 3aIbKaBa Ja
mpreMa M TpelaBa W Ja W3IBJIHIBA HAPSKIAHWS 33 CIENKU ¢ (MHAHCOBU MHCTPYMEHTHU 3a
cmerka Ha POHJIA Ha yyxnecTpaHHH (HOHIOBH OOpPCH WIM MHOTOCTPAHHH CHUCTEMH 3a
THPTOBHSI.

JIoroBOpBT ce CKIIIOYBA 32 HEOMPENICICH CPOK. 3a H3BBPIIBAHE HAa CHCITKUTE —
mpeIMeT Ha JOrOBOpa, WHBECTUIIMOHHUSAT IMOCPETHUK HMa MPaBO Ha Bb3HATrpPaKICHUE
CBIJIACHO TeKylIaTa cu Tapuda.

CehriacHo JOroBOpa 3a WHBECTHIIMOHHO TMOCpenHH4YecTBO, B cuia ot 16.08.2011r.,
CKJTFOUEH MeX 1y mHBecTuIMoHeH mocpenuuk Citigroup Global Markets Limited V]I “Tu bu

At Acer MenumxkmbHT' EAJ] 3a cmetka Ha DOHJIA, MHBECTHIIMOHHUST MOCPEAHUK CE
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3abJKaBa Jla MpUeMa U MpenaBa M J1a M3MBJIHABA HApeXJaHUs 3a CHCNKH C (MHAHCOBHU
nHCTpyMeHTH 3a cMeTka Ha @OHJIA Ha uyxaecTpanHu (POHIOBH OOPCH WIIM MHOTOCTPaHHH
CHUCTCMHU 3a TbPTOBHL.

JloroBopbT ce CKJIIOYBA 3a HEOINPEIENICH CpPOK. 3a U3BBPIIBAHE HA CHEIKUTE —
peIMeT Ha JO0roBOpa, WHBECTHUIIMOHHUAT IOCPEJHUK HMa IMpaBO Ha Bb3HArpakJIeHUE

CBIJIACHO TEKyIIaTa cu Tapuda.

1.6 Bbanka oenozumap na ®OH/IA

Hanmenosanmue: "10pobank U E¢ xu Bearapus” AJl
(“ bearapcka ITomencka banka”)

Cenanuiie u apec Ha yrpaBleHue! bya. Hap OcBoboguren 14

Tenedon (dhakc) 02/8166214 ; 02/9888131

EnexktpoHeH aapec rdaskalov@postbank.bg

Enexrponna crpanuna B Uatepaer www.postbank.bg

JlaTa Ha yupeasBaHe: 15.05.199%.

Howmep u nara Ha pasperieHnero 3a JInuensust Ha BHB Ne b 05/02.04.199%.

U3BBPIIBAHE HA OAHKOBA JCHHOCT:

1.6.1 ChiecTBeHHU yCJIOBHS HA JOTOBOPA 32 1eNO3UTAPHH YCIYTH

JIoroBopbT 3a AEMO3UTApHU YCIYTH pErjiaMeHTHUpa B3aUMOOTHOIIEHUATAa MExnay Y /[
“Tu bu At Acer MenumxkmbHT” EAJ] 1 “bbarapcka Ilomencka banka” AJl BbB Bpb3Ka CbC
chxpaHnsiBaHeTo Ha aktuBuTe Ha P@OHJIA. ChriacHo noroBopa 3a JEMO3UTAPHHU YCIYTH,
cxmoueH Ha 30.07.200°F., bankara geno3uTtap U3BBPIIBA CICTHUTE JECHCTBUS:

* cbxpaHsaBa napuuyHute cpeactBa Ha DPOHJIA, npurexaBaHUTE OT HEr0 HaJUYHU
(MHAHCOBM HHCTPYMEHTH U YIOCTOBEPUTEIHU JOKYMEHTH 3a MPUTEKABAHUTE OT HETO
0e3HaTMYHU (PMHAHCOBU MHCTPYMEHTH,;

* WU3BBpIIBA BNHCBaHUsA Ha mnpurekaBanute oT DPOHJIA Oesnanmuunu ¢GUHAHCOBU
UHCTpYMEHTH B perucrbpa Ha “lleHtpasnen paemnosutap’ AJl, BHb wmm npyra
WHCTUTYLIUS,

* OcHTypsiBa IUIAI[AHUATA, CBBP3aHU ChC cAenku ¢ akTuBuTe Ha @OHJIA, na Obaat
M3BBPIIBAHU B PAMKHATE HA HOPMATUBHO OIPEAEIIEHUTE CPOKOBE;

*  KOHTPOJIUpA Jalli ACWHOCTTA 10 u3gaBaHeTo (mpogaxoara), 0OpaTHOTO U3KYITyBaHE U
ob6e3cunBaneTo Ha asoete Ha DOHJIA ce u3bpmiBa B choTBeTcTBUE che SIITIK,

aKToBeTe Mo nmpuiaranero my u [IpaBunara na DOH/IA;
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* pasKkpuBa CHelHalHa pa3IUlallaTeIHa CMETKa 3a OOCIy)XBaHE Ha HW3JIaBaHETO U
0o0paTHOTO M3KYIyBaHE Ha [SUIOBE, MPU HEJOCTUT HA CpEICTBa IO Hes BeAHara
YBEIOMSIBA YIIPABISABAILIOTO APYKECTBO U M3IBJIHIBA HAPEKIAHUATA HA MTOCIEIHOTO;

* KOHTpOJIMpPAa H3UMCISBAHETO HA EMHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO
n3kynyBaHe Ha JsamoBe Ha @DOHJIA ot ctpaHa Ha YnpaBisBanloTo JIpYy>KECTBO Ja Ce
n3BbpuiBa B cborBeTcTBUE ChC 3IIIILIK, akToBeTe no nmpuiaranero my, IlpaBunara n
npocnexkra Ha ®OH/JIA u IIpaBunara 3a onieHKa Ha aKTUBUTE;

*  U3BBPILIBA BCUUKU IUTamanus 3a cmetka Ha DOH/IA;

* ocHrypsiBa crOuMpaHeTo W u3noia3BaHeTo Ha mpuxoaute Ha ®OHJIA B choTBEeTCTBHE
ChC 3aKOHa U Herosute [IpaBuia;

* pasnopexnaa ce ¢ mnoBepeHuTe ¥ aktuBn Ha DPOHJIA camo mo HapexgaHe Ha
OMPAaBOMOIUIECHUTE JIMIIA, OCBEH aKO TE3U HApEXJaHHUS MPOTUBOpPEYAT HA 3aKOHA, HA
[IpaBunara na @®OHJIA unu Ha 10roBopa 3a AENO3UTaApPHU YCIIYTH;

* PEIOBHO C€ OTYMTa Mpej YMPaBISABAIIOTO JAPYKECTBO 3a MOBEPEHUTE i aKTUBH Ha
OOHJIA 1 u3BBpIIEHUTE 3a HErOBa CMETKA OIEpalllH.
bankara nemno3uTap MMa IpaBO HA MECEYHO BB3HATPAXKICHHE 3a CHXPAHSIBAHUTE

aKTUBHU W WM3BBPIIBAHUTE omnepanuu ¢ TsiX. OCBEH MOCOYEHOTO Bb3HATpaKIcHHUE, OaHKaTa
JENno3uTap MMa MpaBO Ha TAaKCM M KOMHMCHOHHU 3a M3BBPIIBAHE HA OTACIIHHU OIEpalu,
ONpele]eHN B JOTOBOpa. BCuuky Bb3HAarpaKJaeHWs, TaKCM U KOMHUCHOHHH, IBJDKAMHU Ha

Oankara feno3uTap, ca 3a cmetka Ha @OHJIA.

1.7 Ooumopu
HaumenoBanue: “AT'EMH - TAKT” O0J
Cenanuiie u aipec Ha yrpaBleHue! Codus 1164, ya. “Kpupoaaxk” Ne 17 eT. 1.

Crenmansupanoto oxgutopcko npeanpustue “ATEUH - TAKT” OOJ] e u36paHo 3a
onutop Ha ®OHJIIA ot CobBera Ha aupexropute Ha Y] “Tu bu At Acer MeHUIKMBHT"
EA/l. 3a mepuoia Ha chIllecTBYBaHE Ha (OHIA, OJUTOPHT HE € CMEHSH.

“ATEUMH - TAKT” OOJ] e peructpupaHo B Bbirapust ¢ mpeaMer Ha AeiffHOCT OJWT.
CeriacHo 3aK0HA 3a CUETOBOJICTBOTO M 3aKOHA 3a HE3aBHUCUMHUS (DMHAHCOB OJHT “ATEUH -
TAKT” OO/l uma mpaBoTO Ja H3BBPIIBA OJUT M CYETOBOJCTBO CIOpPEN OBITapCcKOTO

3aKOHOAATCJICTBO.
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1.8 ®@unancosa uncmumyyusn, opzanuzamop na POH/[A

OOHIABT e opranm3upan u ce ymnpasiisiBa OT yNpaBisBamio apyxectBo “Tu bu Au

Acer MeunmxmbHT' EAJL.

1.9 HH¢0PM(IL(M}I OMHOCHO 6bHUWIHU KOHCY/IMAHMU, HA KOUumo ce 3anjiauia

cve cpeocmea na POHJIA

VYpaBnsiBaioTo Ipy>KECTBO HE € aHTAXKHUPaJIo MOCTOsiHEH KoHcynTanT Ha ®OHJIA.

1.10 Jqua, HoOoceuiu omeo60OpHOCm 3a U320MEAHE HA npocneKkma

OtroBopHa 3a akTyanusupanero Ha Ilpocmekra 3a mnpennaranute (HUHAHCOBU
nHcTpyMeHTH € Mapycst ToneBa PyceBa — Jlupexrop Ha [IpaBna nupeknms B “Tu bu Ait Acer

MennmxmbaT” EAJL.

2 NHBECTHULHMWOHHA MH®OPMALUA

2.1 Hneecmuuuonnu u ¢punancoeu yeau

Henra na ®OH/IA e na ocurypu Ha MHBECTHUTOPUTE HapacTBAaHE HAa CTOMHOCTTA Ha
WHBECTHUIIMUTE UM B peaHO M3paKkeHHe Mpu ymepeHo HuBo Ha puck. ®OH/IbT xomOunupa
CUTYPHOCTTa W JOXOJAa Ha HMHBECTULHMHUTE B HUCKOPUCKOBH JBJITOBU ILIEHHU KHUXA C
MOTEHIIMAJa 32 3HAYMTENICH PACTeX M KAIHMTAJIOBH IMEYaIOM HAa WHBECTUIIMUTE B aKIHHU Ha
nyOJIMYHU JPY>KECTBA.

OOHIADBT moxke ma mpuiiara NOAXOMSIIM CTpaTEruu 3a Mpelna3BaHe OT BAIYTEH U

Ma3apeH PUCK B CIIyJauTe, KOraTo TOBa € HEOOXOIMMO.

2.2 Hueecmuuuonna noarumuka

OOHADBT cnensa OGanaHcupaHa WHBECTHLMOHHA TOJMTHKA W € NpEJHA3HAuYeH 3a
WHBECTUTOPH, KOUTO THPCAT PACTEX B PEATHO U3MEPEHUE HA HAIIPABEHUTE NHBECTULIUU UPE3
KOMOWHHMpaHe Ha CTa0WJIEH J0XOJ, OCUTYPEH OT HWHBECTHIIMUTE B KHWXa C (UKCHUpaHa
JOXOJHOCT M pealn3upaHe Ha KalUTaJIOBU Me4ajaOn OT MHBECTUIIMUTE B aKIIUHK Ha MYOJIUYHU
Ipy’KecTBa M ca TOTOBM JAa moeMar ymepeHo HuBo Ha puck. POHIDBT ce crpemmu na
IIOCTUTHE ONTHMAJIHO CBOTHOUICHHE MEXKAY PHUCK M JOXOIAHOCT, KaTo CTPyKTypaTra Ha
nopTdeiina me 6be NPOMEHsHA B 3aBUCUMOCT OT I1a3apHATa KOHIOHKTYPA U aTPaKTUBHOCTTA

Ha pa3InYHUTE KJIaCOBE (PMHAHCOBU MHCTPYMEHTH.
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2.3 Hueecmuyuonna cmpamezus 3a HOCMUZAHe HA UHEECMUUUOHHUME U
¢unancosu yenu

3a ochlIecTBsIBaHE Ha MMOCTABCHUTE MHBECTHIIMOHHU U GuHaHcoBU menu Ha DOHJIA,
VYrpaBnsBamoTo IPY>KECTBO CleABa aKTMBHA WHBECTUIIMOHHA CTPATETHS MPH YIPABICHUETO
Ha moptdeina oT (UHAHCOBM MHCTPYMEHTH W TApHYHHM CPEACTBA, KAaTO CTPyKTypaTa Ha
noprdeiina me 0bae MPOMEHSIHA B 3aBHCUMOCT OT Ta3apHaTa KOHIOHKTYpa M aTPaKTUBHOCTTA
Ha Pa3MYHUTE KJIacoBe (PMHAHCOBU MHCTPYMEHTH, IpH crazBane Ha [IpaBunara na ®OHJIA
n Hactosimus IIpocmekT. YmpaBisBamoTo IPYXKECTBO MOXKE Ja CKJIOYBAa 3a CMETKa Ha
OOHJIA perno cnenku ¢ IEHHU KHMKA C €1 OCUTYpABaHE Ha JIMKBUIHOCT M AKTHUBHO
ynpasienue Ha noptdeiina na DOHIA

OT CbIIECTBEHO 3HAYEHUE 3a BCSIKAa yClelIHa aKTUBHA  CTpaTerus €
UIeHTU(DUIIMPAHETO U aHaM3a Ha (AaKTOPUTE, KOUTO HAW-CHUIIHO BIMSSAT HA MPEICTABSIHETO
Ha pa3IUYHUTE KJIACOBE aKTHUBH.

[Ipn wHBECTHpaHETO B aKIMKM HA MYyOJUYHU JPYKecTBa (PAKTOPUTE, KOUTO OKa3BaT
BIIUSTHUE BHPXY MPEACTABSIHETO HA aKTUBUTE, CA MAaKPOUKOHOMHUYECKAaTa 00CTaHOBKA, KAKTO B
IJI00aJIeH, Taka U B PETMOHAJICH acCIleKT, Ma3apHaTa KOHIOHKTYpPA, TPUHAIIICKHOCTTA UM KbM
pa3IMYHU CEKTOPH OT Tasapa, pa3nyHaTa UM CTPYKTypa M APYTH CHEHU(UIHU 32 OTACITHUTE
KOMIaHWU (PYHAAMEHTATHU U TEXHUYECKU (PaKTOPH.

B cnyuas Ha wHBecTHIIMM B (DMHAHCOBU MHCTPYMEHTHU C (UKCHpaHa TOXOJAHOCT TOBA
ca OYaKBaHUATA 3a JBM)KCHUETO HA JIMXBEHUTE HUBA, TSAXHATa BOJATHIIHOCT W CIIPEIOBETE
MEXy JIMXBCHUTC HHUBAa IO pa3IMYHUATE BHUAOBE IICHHW KHWXAa C (uKcHpaH 10Xon —
IbpKABHU IICHHH KHIKA, OOIIMHCKY [IEHHU KHIKA, KOPIIOPATUBHU IICHHH KHIKA U T.H.

Wucrpymenture, B kouto me uaBectupa POHBT, me 6paar nogdupanu Taka, ue
WHBECTUIIMOHHUAT TMOPTehn na Obae MaKCHMaaHO JUBEpCUDHUIMPAH W 3aIlUuTeH OT
HeOIaronpusTHU JBIWKCHUS Ha IICHUTE Ha (PMHAHCOBHUTE Ta3apu, KaKTO W OT ChHIIECTBEHA
CKCIO3MIIMSA KbM WHIMBHIYaJCH Ma3apeH CeKTop/kommaHusi/emucus. 3a TMOCTHraHe Ha
MakcUMajaHa IUBEPCHU(PUKALNNUS W ONTUMATHO CHOTHOIICHHWE MEXIy PHUCK U JOXOITHOCT,
WHBECTHIIMOHHHUTE PEIICHUS Ie ce 0a3upaT KaKTO Ha OYaKBaHaTa JIOXOJHOCT Ha OMpeescH
(hMHAHCOB MHCTPYMEHT, Taka M Ha 0aza Kopejalus Ha JHEBHATA JOXOJHOCT Ha (PMHAHCOBUS

WHCTPYMEHT C JHEBHATa J0XOAHOCT Ha akTuBUTe HAa DOH/IA.
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24 HueecmuuuonHu ocpanuienus

2.4.1 OrpannyeHusi, CBbP3aHU CbhC ChCTABAa U CTPYKTypaTa Ha noprdeia Ha
POHJA:

1. ®OHADBT e nawmxkeH ma moaabpka TakaBa CTPYKTypa Ha aKTUBHUTE M ITACHBUTE,
KOSITO /1a MY IIO3BOJISIBA J1a OCBHILECTBSBAa OE3NMPENsSTCTBEHO IEHHOCTTa CH, KaTo roracssa
CBOEBPEMEHHO 3aJbJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hayara npuobp3aHa npojaaxoa
Ha JIOXOJJOHOCHH aKTHBH.

2. DOHbT unBecTupa B CIACTHUTE BUIOBE AKTHBH:

2.1.11eHHU KHID)KAa U MHCTPYMEHTH Ha MapUyHuUs Masap, AOMYCHATH 10 WM ThPTryBaHU
Ha perynupan nazap no ui. 733[10U;

2.2. ICHHH KHUXa W WHCTPYMEHTH Ha MapU4YHUsS Ma3ap, ThPTryBaHH Ha PETyIUpaH
nazap, pasnuueH oT To3u mo wi. /3 3[IOU, B Penybnuka bwarapust unu npyra appikaBa
YlieHKa, (QYHKIMOHHUPAI PEAOBHO, IPU3HAT U MYOJIMYHO TOCTHIIEH, KAKTO U B [ICHHU KHMXKa U
WHCTPYMEHTH Ha Mapu4HHs Mazap, eMuTupanu ot Pemybnuka beirapus wim apyra abpikaBa
YJICHKA;

2.3. IeHHU KHWKa U MHCTPYMEHTU Ha MapUyHUs Maszap, JOMYCHATH 3a ThProBUS HA
odpunmaneH nazap Ha (GoHmoBa Oopca WIM THPryBaHU Ha JAPYT PETYJIHMpaH ma3ap B TpeTa
IbpxKaBa, (QYHKIIMOHUPAI PEIOBHO, MPU3HAT U MyOJIMYHO IOCTHIICH, KOWTO € BKJIIOYEH B

CIIMCBK, OI[OGpGH OT 3aMCCTHUK-TIPEACCHATCIIA, UIIH € HSKOH OT CIICOHUTE I1a3apHu.

AbpxkaBa Perynupan nasap
ApKEeHTHHA Buenos Aires Stock Exchange
Bbpazunust Sao Paulo Stock Exchange
Wzpaen Tel Aviv Stock Exchange
Wnpus National Stock Exchange
Wnaus Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kuraii Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange
Pycus Russian Trading System

2.4. HacKOpO M3/a/ICHH LIEHHHM KHIXKA, YCIOBHTA HAa €MUCHSTA Ha KOUTO BKIIIOYBAT
IoeMaHe Ha 3aJbJDKEHHE J1a Ce MCKa JOIyCKaHe U Jla ObJaT IOMyCHATH B CPOK HE MO-IBIBI
OT €lHa TOJIMHA OT W3J]aBaHETO MM 3a ThProBHs Ha ouIMaleH na3ap Ha GoHI0Ba Oopca WU

ApYyT peryjivpaH maszap, GyHKIHOHUPAILL PEJOBHO, MPHU3HAT U MyOJIMYHO JAOCTHIICH, KOUTO €
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BKJIIOYEH B CITMCHK, 0JI00pEH OT 3aMecTHHK-Tipencenatens Ha KOH, wim e npensuaeH B T.
2.3. mo-rope,

2.5. 1s10Be HA KOJIEKTUBHHA UHBECTUIIMOHHU CXEMH, TIPH YCIOBUE Ye:

a) KOJICKTUBHUTE MHBECTHUIIMOHHUA CXEMH HHBECTUPAT CAMO B UHCTPYMEHTHUTE, B KOUTO
nnBectupa u POHJIA; u

0) KOJCKTHBHHTE WHBECTHIIMOHHU CXEMH Ca MOJIYUHJIM Pa3pelICHHE 3a W3BHPIIBAHE
Ha pneitHocT chriaacHo JupektuBa 85/611EMO wa ChBera u/wimu ca JApYrd KOJCKTHBHU
WHBECTUIIMOHHU CXEMH MO CMHCBhIa Ha 8 1, T. 26 OT MONBJIHUTEIHUTE pa3nopenou Ha
3IIIIK He3aBucHMMO OT TOBa JajM Ca ChC CENANMINE B Ibp)KaBa YICHKAa WM HE, KaTo
JIPYTUTE KOJICKTHUBHU HMHBECTUITMOHHU CXEMH OTTOBAPST HA CICIHUTE YCIOBHUS:

aa) TOJIYYMJIM ca Pa3pelIeHUe 32 U3BbPIIBAHE HA JICHHOCT MO 3aKOH, CHIIIACHO KOWTO
BBPXY TSAX C€ OCBILECTBABA HaA30p, KOWTO 3aMecTHUK-IpenceaarensT Ha KPH cmsara 3a
€KBMBAJICHTEH Ha HaJA30pa ChIJIACHO MPaBOTO Ha EBpomelckus Chi03, U B3aMMOJACHCTBUETO
MEXy HaJI30PHUTE OPTaHu € B JOCTaThYHA CTENIEH OCUTYPEHO;

00) 3ammTaTa Ha MPUTEKATEIUTE HA JUIOBE M MpaBWIIaTa 3a Pas3MpE/ICIICHUETO Ha
aKTUBHUTE, 3a MOJI3BAHETO M MPEJOCTABSIHETO HA 3a€MH HA LIEHHU KHIKA, 3a Tpoaakdara Ha
IICHHU KHIDKa ¥ WHCTPYMEHTH Ha MAapUYHUS Ta3ap, KOUTO KOJICKTMBHATA WHBECTUIIMOHHA
cXema He MpHUTEeKaBa, ca CKBHBAJICHTHU Ha IpaBWjIaTa M 3alldTaTa Ha MPUTEKATEIUTE HA
JISI7I0OBE HAa KOJIEKTMBHU MHBECTUILMOHHU CXEMHM, MOJYUIIM pa3pelieHue 3a U3BbpIIBAHE Ha
neitnoct cbriacHo JIupektra 85/611EMO Ha ChBeTa;

BB) pa3KpUBaT MEPHOAMYHO HHPOPMAIIKS, KATO U3TOTBAT U MyOJIMKYBAT FOJUIIHA U 6-
MECEUHU OTYETH, OTpa3siBallyd aKTUBUTE, MACUBUTE, MedyaydaTa W HW3BBPIICHUTE ONEPAIH
Mpe3 OTYETHUS IEPUOI; U

B) He moBeue oT 10 Ha CTO OT aKTHBUTE HA KOJCKTHBHHTE WHBECTHUI[MOHHU CXEMH,
MOJIYYHMIIH pa3pellieHre 3a M3BbpINBaHE Ha JciHOCT chriaacHo JupekrtuBa 85/611ENO Ha
CoBeTa, WM JPYTUTE KOJEKTHMBHU WHBECTHIMOHHH CXEMH, KOUTO C€ TPEIBIDKIA J1a Ce
MpUAOOUST, MOTAT CHITIACHO yCTaBa WM MpaBWiaTa Ha TE3U KOJICKTUBHU HWHBECTHIIMOHHU
cXeMH Ja ObJaT MHBECTHPAHU CHBKYIHO B JISJIOBE HA JAPYTUd KOJCKTHBHU HHBECTULIMOHHH
CXeMH, TIOJYYHJIA pa3pelieHre 3a W3BbpIIBAaHE Ha JACHHOCT chriacHo JlupekTuBa
85/611ENO na ChBeTa, WK APYTH KOJIEKTHBHU HHBECTUIIMOHHH CXEMHU;

2.6.BroroBe B 0aHKH, IJIATUMHU TIPHU MTOMCKBAHE WJIU MPU KOUTO CHIIECTBYBA MPABOTO
na OBJaT M3TErJIEHW MO BCSIKO BpeMe, W C JlaTa 10 Majeka He moBede oT 12 mecema, mpu
yclioBue 4e OaHkara e chC cenanuiie B PemyOnvka beiarapus unm B apyra appxaBa WieHKa, a

aKo € ChC CeNAJMINE B TPETa AbpikaBa — IPU YCIOBHE Ye € OOEKT Ha OJlaropa3yMHH MpaBHIIa,
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KOUTO 3amecTHHK-TIpeacenarenat Ha K®OH cMmsaTa 3a €KBUBaJEHTHM HAa TE3M ChIJIACHO
MpaBoTo Ha EBpomneiickus chio3;

2.7. nepuBaTMBHU (UHAHCOBM WHCTPYMEHTH C IIeNl YIOpaBICHHE Ha pPHCKa,
BKJIFOUMTETHO €KBUBAJICHTHU HA TSIX HHCTPYMEHTH, 3a/IbJDKEHUSATA 110 KOUTO MOraTr aa ObaaT
M3ITBJIHEHH Ype3 MMaPHYHO IUIAll[aHe, THPTYBaHHU HA PEryIMpaHu mazapu mo 1. 2.1.- 2.3. p/unmm
JepUBAaTUBHHU (PMHAHCOBU MHCTPYMEHTH, ThPTYBaHU Ha W3BHHOOPCOBU Ta3apH, MpPU YCIOBHE
ye:

a) 0a30BUTE UM aKTUBHU Ca IICHHU KHWXA, (DMHAHCOBU WHJCKCH, JINXBCHU MPOICHTH,
BaJlyTa WIM BainyTHU KypcoBe, B kouto DOHIBT ™Moxke na uHBECTHpa ChIVIACHO
MHBECTHUIIMOHHATA CH MOJIMTUKA,

0) nepuBaTHBHM (MHAHCOBM HMHCTPYMEHTH, THPI'YBaHM Ha HM3BHHOOPCOBH I1a3apH,
KOUTO OTTOBApSIT Ha CIICTHUTE YCIOBUS:

aa) HACpeIIHAaTa CTpaHa 10 CAejIKaTa ¢ Te3U JCPUBATHBHH (PMHAHCOBU MHCTPYMEHTH €
00CKT Ha HAACSKICH HAA30p W OTroBapsl Ha W3WCKBAaHMs, OMPENEICHH OT 3aMECTHHUK-
npeacenarens Ha KOH;

00) Morar ja ce OLEHSABAT CKEAHEBHO MO OOIIOMPHUETH, MOJUICKAIM HA MPOBEpKa
METOJH, ¥ BbB BCEKH €IMH MOMEHT 1o uHuimatuea Ha ®OHJ/IA moraT na ObaaT poiaaeHH,
JUKBUIUPAHH W 3aKPUTH Ype3 0(hceToBa CAENKa MO CIPaBeIInBa CTOHHOCT.

3. CtpyKkTypara Ha aKTHBHTE 10 T. 2 KaTo pa3mep Ha nHBectuuuute Ha ®OHIA B TaX
€ KaKTO CJIe/Ba:

I[lor. 2.1.-2.3uT. 2.5.:

a) Ibp)KaBHU IIEHHU KHIKA — 10 60 Ha cto oT akTuBHTe HAa DOHJIA;

0) unoreunu obnuranuu — 10 60Ha cro ot aktuBuTe Ha POHJIA;

B) KOPIOPAaTUBHU obsurauu - 10 60Ha cro ot aktuBute Ha DOHJIA;

r) obrmmHcKK oburanuu - 10 50Ha cro ot akTuBuTe Ha POHJIA;

n) akiuu — g0 60Ha cro ot aktuBuTe Ha ®DOHJIA;

€) IJI0BE HAa KOJEKTUBHHU MHBECTHUIMOHHHU cXeMH - 10 20 Ha CTO OT aKTUBUTE Ha
DOOHJIA,;

ITo 1. 4: 1o 25na cto ot akTuBuTe Ha POHJIA;

ITo 1. 6: 1o 50Ha cTo ot akTuBuTe Ha ®OHJIA.

4. DOHABT moxe na maBectupa He moede oT 10 Ha CTO OT aKTHUBUTE CH B IICHHU
KHIDKA ¥ HHCTPYMEHTH Ha IMapUvHUS [1a3ap U3BBH TE€3U 1O T. 2.

5. POHAbT uma cnenHUTE NUHBECTULIMOHHU OTPAHUYEHUS:
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5.1. DPOHABT He mMoxe ga MHBECTHpA MOBEYE OT D HA CTO OT AKTUBHUTE CHU B IICHHHU
KHWXKa WJIM B UHCTPYMEHTH Ha ApUYHMUS 1Ma3ap, U3AaJACHH OT €MH CMUTEHT.

5.2. DOHABT ne moxe na uHBecTHpa noBede oT 20 HA CTO OT aKTHUBHUTE CH BbHB
BJIOTOBE B €1Ha OaHKa.

5.3. PuckoBara ekcrnosuruss Ha POHJIA kbM HacperHaTa cTpaHa 1O CHENKa C
JepUBAaTUBHHU ()MHAHCOBH WHCTPYMEHTH, ThPTyBaHU Ha M3BBHOOPCOBH Ta3apv, HE MOXE Ja
HaaxBbpist 10 Ha cTO OT aKTUBHTE, KOraTO HAcpellHaTa cTpaHa ¢ OaHka mo T. 2.6.,a B
OCTaHAIMTE CIIy4ad - S Ha CTO OT aKTHUBHUTE.

5.4. ®OHABT moxe na uaBectupa 10 10 Ha CTO OT aKTUBUTE CH B IICHHW KHWKA WU
B MHCTPYMEHTH Ha MapW4HUS Ta3ap, U3aJICHH OT €IWH €MUTEHT, NMPU YCJIOBHE ue oOmiara
CTOMHOCT Ha Te3u MHBecTHlMHM He Haaumana 40 Ha cto or aktuBuTe Ha GOHJIA. Ilpn
M3UYUCIIsIBAaHE HA 00IIaTa CTOMHOCT Ha aKTUBUTE 10 M3PEUEHUE IMMHPBO HE C€ B3€MaT MPEABU]I
[IEHHUTE KHIKA ¥ HHCTPYMEHTUTE Ha TapUYHMUSI 1Ma3ap mo T. 5.6.

5.5. OOmiara croiiHocT Ha HMHBecTHIMHUTE MO T. 5.1. — 5.3.B IleHHM KHIWXA WIH
WHCTPYMEHTH Ha MapU4HUS Ta3ap, U3aJeHU OT €IHO JIHIIE, BIOTOBETE MPU TOBA JIHUIIE, KAKTO
U EKCIO3UIUATAa KBM CHIIOTO JIMIE, Bh3HUKHATA B PE3yNTaT HAa CHCIKU C JIEPUBATHBHU
(bMHAHCOBHM MHCTPYMEHTH, ThPTyBaHM Ha U3BBHOOPCOBHU Ma3apH, He TPsOBa na HaaxBbpis 20
Ha CTO OT aKTHBUTE MY.

5.6. POHABT moxe na mHBeCTHpa A0 35 HA CTO OT aKTHBUTE CHU B LIEHHU KHIKA U
WHCTPYMEHTH Ha TAapWUYHHS Ta3ap, W3AaJeHU OT €IUH EMUTCHT, aKO ILEHHUTE KHUXa U
WHCTPYMEHTHUTE Ha MapUIHUS Ta3ap ca U3JaJeHU WU rapaHnTupanu ot PemyOnmka bearapus,
Ipyra JIbpikaBa 4WICHKa, OT TEXHHM MECTHH OpraHHW, OT TpeTa Ibp)KaBa WM OT MyOaudHa
MEXIYHApOIHA OpraHU3aIus, B KOSITO WICHYBA IMOHE €/IHA JbP)KaBa WICHKA.

5.7. O6mara croiHocT Ha uHBecTHuruure mo T. 5.1. — 5.6.B LleHHW KHWXA WA
WHCTPYMEHTH Ha MapU4HUS MMa3ap, U3JaJeHu OT €HO JIUIIE, BJIOTOBETE IIPH TOBA JIUIIE, KAKTO
M EKCTO3WIMATa KbM CBHIIOTO JIMIE, Bh3HUKHAJIA B PE3YJITAT HA CICIKH C JEPUBATHBHHU
(UHAHCOBM MHCTPYMEHTH, HE MOXKE Ja HAAXBBPII 35Ha cTo oT aktuBuTe HAa DOH/IA.

5.8. Jlumara, npuHajuIexamyd KbM €IHAa Tpyma 3a I[EeNUTe Ha CBhCTaBSHE Ha
KOHCOMUANpPaH (UHAHCOB OTYET CHIJIACHO TMPU3HATHTE CYETOBOJHU CTAHJApPTH, CE
pasriaexaaT KaTo €HO JIUIIE NTPU IIpHIaraie Ha orpaHu4eHusTa mo 1. 5.1. — 5.7.

5.9. O6miata CTOMHOCT Ha WHBECTUIIMUTE B IICHHW KHIDKA WJIM WHCTPYMEHTH Ha
MapuyHus Taszap, EMHTHpPAHU OT eqHa Tpyma, He Moxke Aa HauxBwpias 20 HA CTO OT

cTroitHocTTa Ha akTuBUTEe HAa ®OHJIA.
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5.10. POHADBT moxe na mHBectupa He moBedye OT 10 HA CTO OT aKTHUBHUTE CHU B
JSUI0BETE Ha €JHAa KOJIEKTMBHA WMHBECTUIIMOHHA CX€Ma, IOJydyuia paspelieHue 3a
u3BbpIIBaHe Ha JeiHocT chriuacHo JlupektuBa 85/611EMO Ha CobBera, wim Jpyra
KOJICKTUBHA WMHBECTHIIMOHHA CXeMa M0 CMUChia Ha 8 1, T. 26 OT JONBJIHUTCIHHUTE
pasnopendu na 3I1IIIK, He3aBHCHMO 1au € ChC CeaIuIIe B Ibp)KaBa WICHKA WA HE.

6. Orpaanuenustano 1. 5.1., 5.4., 5.6a 5.7.u no 1. 1.4.,6. ,a" ot 1. 2.4.310-1071y HE
ce npuinarat, korato ®OH/IbT ynpakHsBa npaBa Ha 3aluCBaHe, NPOU3TUYALLM OT LIEHHU
KHIXa 1 UHCTPYMEHTH Ha MapUyYHUs 11a3ap, KOUTO Ca 4aCcT OT HETOBUTE AKTUBH.

OtpacnoBara CTpyKTypa Ha HUHBECTHIIMUTE I1I€ ObJIE:

* KopnopaTuBHM aKLMU U3/1JICHU OT JAPYKECTBA

- XuMH4€ecKa MpOMUIIIIEHOCT

- [IpepaboTBarenHa NpOMHILLIIEHOCT

- TenekoMmyHUKaIMK U MTHPOPMAITMOHHU TEXHOJIOTHH

- GapManeBTUYHA MPOMUIILIEHOCT

- XpaHUTETHO-BKYCOBa MPOMHIILIIEHOCT

- TexcTriiHa TPOMUIIIEHOCT

- ThproBust ¢ MOTPEOUTENCKUA CTOKU

- ToproBust ¢ XxpaHUTEITHU CTOKH

- Typuzsm

- Texxka nmpoMuUILIETHOCT

- unancu

- TroTIOHEBA POMULIIEHOCT

- Heasroxumu Mot

OOHIADBT mie naBecTupa NPUOPUTETHO, HO HE €AMHCTBEHO, B TIOCOUYCHUTE 1O - TOPE
OTpaciid, Karo pa3MlpeelieHHeT0O Ha WHBECTULMUTE Ie ce oOyciaBs OT maszapHaTa
00CTaHOBKA, ChCTOSIHHETO HA OTPAChJIa U KOMIIAHUHUTE, OTIEPUPAIIHN B HETO.

* llenHu kHMXKA, U3aJICHU U/WUJIM TApAHTUPAHU OT JbPKaBaTa WK APYTH IbPKABH

* lleHHU KHMXA, U31A/ICHH W/WITH TApAaHTUPAHHU OT OOIIMHUTE

e JIBbNroBM NEHHM KHIKA, M3JaJCHU OT IOPUIUYECKH JIMIA OT (DUHAHCOBHUS CEKTOP
(OaHKHM, JM3MHTOBH KOMIIAHMHM W JPYrd (PUHAHCOBM WHCTUTYIMU) - OOMKHOBEHH U
HUIIOTEYHU OOJIUTaIuN.

» KopnopaTuBHH IBITOBU LIEHHU KHUXKA U3JaJCHU OT APYKECTBA

*  AKNuUM Ha MHBECTUIIMOHHU JAPYKECTBA U JISJIOBE HA (DOHTOBE
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Obnuzayuu, uzoadenu ulunu 2apanmupanu om OvIZApcKama Owvpr CcAda u Opyzu

ovprHcasu

Bbarapckure Abp:KaBHM LEHHM KHHUKA, H3AaJeHH 3a ¢uUHaAHCHpaHe Ha
OroakeTHuss aepuuur — Emutupanu ca or MUHHCTEpPCTBOTO Ha (PUHAHCHUTE B
KauecTBOTO MY Ha MPEACTABUTEN Ha IbpKaBaTa, rapaHTUPAHU Cca OT JbpiKaBara W, Ha
MpaKTUKa, MpeAcTaBisBar Oe3puckoBa (opma Ha wuHBecTuius. HopmatuBHOo ca
nocoyenn Tpu Buaa JIK — kpaTkocpouyHH, CPEAHOCPOYHH U JABITOCPOYHH.
[IpenrMHO ca 1eHOMUHHpPAHU B OBJITapCKU JIEBOBE, HO UMa U TaKWBa, JACHOMUHUPAHU
B €BpO, KaTo 3aKOHOBaTa ypeada mo3BossgBa u3aaBanero Ha J1IK u B marcku qonapu.
JAbp:KaBHU ABJITOCPOYHH 00JIMralli¥ eMUTHPAHU BbB BPb3Ka CbC CTPYKTypHATa
pedopma — 1. Hap. 3YHK — obOnurammm, eMuTtupanu mo 3akoHa 3a ypekIaHe Ha
HEOOCTy)KBaHUTE KpeaAUTH (Ha IbpKaBHUTE GUPMHU KbM OAHKHTE).

EBpo o0nuranum u riao0ajaHu 00JMraluM — IIbPBOHAYaIHO C€ M3AaBaT C IEll
3aMecTBaHe U IpeoGopMsiHE Ha abJra o Opeian-oonuranunrte. Pemyonnka bearapust
W3/ane eaHa eMucus eBpo oOiuramuu mpe3 oktomBpu 2001r., KOMTO Mamexkupaxa
npe3 2007F. TIpes mapt 2002r. u centemBpu 2002T. Osixa W33 €HU U JIBE €MUCUU
riIo00aiHy OOJIUTraIii.

YykaecTpaHHU IbP:KABHH IeHHN KHUKA — JIBITOBU LIEHHU KHUXKA, EMUTUPAHH UITN
rapaHTUPAHU OT JIPYTH IbPIKABH.

Obowuncku ooauzayuu

O6nuranum, eMuTHpand ot oommHuTe B PenyOnuka bearapus 3a ¢uHaHcupaHe Ha

MECTHHUSI OIO/DKET WM Ha ONpEeAE]eHM WHBECTHLIMOHHM MpoekTH. Ha uyxnecTpaHHHTE

KalMUTaJOBH Ma3apy Ce pa3rpaHuyaBaT J[Ba BUA OOIIMHCKH OOJIUTAIIHH:

JoxononocHu obauramuu (Revenue bonds) -e0muHCKH OOJUTAIUKM, KOUTO CE
U3JaBar ¢ 1ei (PMHAHCUPAaHE HAa KOHKPETEH WHBECTUIIMOHEH MPOCKT, U 3ab/DKCHHUSITA
Mo OOJUTAIMOHHKS 3a€M CE€ TIOracsBaT OT MPHUXOJHUTE, TEHEPUPAHU OT CHOTBETHHUS
MIPOEKT;

Ooauramuu ¢ oomo 3agbakenne (General obligation bonds) e6nuranuonnusT
3ae€M C€ M3II0JI3Ba 3a OCBIICCTBSIBAHE HA IBUIOCTHATA JEHHOCT HAa €MHUTEHTa, U CE
rapaHTupa ¢ od1aTa cnocoOHOCT Ha OOILIMHATA J1a TeHepUpPa IPUXOIH.

Bwrnpeku ye o6muHckuTe obnuranuu B beiarapus He ca rapaHTHpaHu OT Ibp)KaBaTa U

HC IpCACTaBIdBaAT 3aJdbJDKCHUC Ha IMPaBHUTCICTBOTO, TE€ CC CUHUTAT 34 HHUCKOPHUCKOBHU

WHBECTHUINH MOpaay BUAa Ha emuTeHTa. KoHctutynusara Ha Pemybnuka bearapus onpenens
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o0miMHaTa KaTo OCHOBHA aJMUHUCTPAaTUBHO-TEPUTOpPHAIHA €IMHHUIA, B KOSTO C€
OCBIIECTBSIBA MECTHOTO CaMOYIIPABJIEHUE U KOSITO MMa MPABEH CTaTyT HA IOPUINYECKO JIHIIE.

Hnomeunu oonuzauuu

OOnuramuu, eMUTHpaHH OT OaHKM Ha OCHOBaTa Ha Moprdeiia UM OT HIOTEYHHU
KpeAUTH — T.€. KPEAUTH, KOUTO ca 00e3NeUYeHH C €/IHa WM MOBeuYe IMMbPBU MO PeJl UMTOTEKHU B
nmoji3a Ha OaHKUTE BBPXY HEIBWKUMU HUMOTU. B3emaHusita Ha OOIUTrallMOHEpUTE IIO
UIIOTEYHUTE OOJUranu ca 00e3MeYeH! C IMBPBH 10 pell 3aI0T BbPXY aKTUBUTE Ha OaHKaTa-
M3JaTeN, BKIIOUYEHH B MOKPUTHUETO Ha eMUCHUATAa. ToBa 03HAuaBa, ue MPU HEBH3MOXKHOCT Ha
OaHKaTa J1a U3MBJIHU 33IbJDKCHUSATA CH 10 JIMXBU W/WIJIK TJIaBHHUIIA HA OOJMTAIllMOHHUS 3aeM,
T€ Ce MoracsaBar OT MPUXOAUTE OT pealn3rpaHe Ha 00e3MEUEHUETO.

Kopnopamuenu odnuzayuu

OOnuramuu, U3aBaHd OT AKIIMOHEPHHU JPYKECTBa C IIeJ1 HaOMpaHe Ha CpelICcTBa 3a
¢buHaHCHpaHe Ha neWHocTtTta WM. OOnuWranuure Morar jJa ObAaT HE0oOE3NeYeHU WIIH
o0e3neyeH € UIOTEKa, 3alor, OaHKOBa TapaHlUs, KOPIOpPAaTUBHA TapaHLUs WIH
MOPBUUTENCTBO. VIHBECTUIIMOHHUTE PUCKOBE MPH 3aKyIyBaHEe HA KOPHIOPATUBHU OOJIMTaluu
ce OIpeneNsiT OT JAeHHOCTTa Ha EMHTEHTa, TEKYIIOTO MYy (UHAHCOBO CBCTOSHUE U
MEPCIEeKTUBH, KPEAUTHA HUCTOPUS M OT HaIW4YMeTo Ha obe3neueHue. B oOmms cioyyaid,
JOXOIBT MO KOPHOPATUBHUTE OOJIMTAllMK € MO-BUCOK B CPaBHEHUE C UIIOTEYHUTE, ThH KaTo
KPEIUTHHUAT PHUCK Ha (PUPMUTE-EMHTEHTH OOMKHOBEHO € TMO-TOJsIM, OCOOCHO TpHu
HeoOe3eueH JIBJIT.

AKyuu na d0vazapcku opyxcecmea, mvp2yeanu Ha peyaupanu nazapu é Penyonuka
Bvacapus, kakmo u akyuu Ha 4ysucoeCmMpPAHHU OPYHCeCmea, muvp2y6aHu Ha pezyiupanu
MeHcOYHapoOHu honoosu nazapu.

AKIUHTE ca [IEHHU KHWXA, eMUTUPAHH OT MyOTUYHH APYKECTBA. AKIUUTE OT €IHO
JPY>KECTBO /1aBaT Ha MIPUTEXKATEIUTE CH ONPEEIICHHU MTpaBa;

* [paBO Ha IJIac B 00II0TO chOpaHHUEe HA aKLIMOHEPHTE,

* [paBO HA JUBHJEHT, aKO TAaKbB € Pa3NpeeieH OT JPYKECTBOTO;

* MpaBO HA JUKBUJAIMOHEH M,

* [paBa 3a 3alKMCBAaHE Ha MPOMOPLHUOHAIECH HA MPUTEXaBaHUS OT TAX A Opoil akiuu
BbB BpB3Ka C B3€TO pEIICHHWE 3a YBEIMYaBaHE Ha KamuTaja Ha MTyOJIWYHOTO
IPY>KECTBO.

[IpurexxaTenure Ha akKIUMM B JaJ€HO JPYXKECTBO YydacTBaT B I[edainbara Ha
IpY>KECTBOTO Upe3 MPaBOTO CH Ha JUBUACHT, KAKTO U Upe3 KalUTaJOBH Mevyanlu, U3pa3eHu B

MMOKAa4YBaHCTO Ha Ia3apHaTa II€Ha Ha aKUUTEC Ha APYKCCTBOTO.
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[IpaBoTO Ha JTUKBUAALMOHEH M5, B CIy4ail Ha JIMKBUAALMSA Ha IPYKECTBOTO, KOETO
aKLMOHEepUTE MPUTEXKABAT, CE pealu3hpa caMmo Clie[ KaTo ca W3IUIATEeHH 3aJbJKEHUATA Ha
JIpY’KECTBOTO KbM BCHYKU MPHUTEKATEIN HA OOJMTaIlMi U3aJ€HU OT JAPY>KECTBOTO, KAKTO H
BCUYKU JIpYTH Kpeautopu. To3u (akT mpaBu WHBECTHIIMUTE B aKIUU IO-PUCKOBU OT
WHBECTUIIMH B IBJITOBU [ICHHU KHIKA.

WHBEeCTUIIMOHHUTE PUCKOBE MIPH 3aKyIyBaHE Ha aKIMU C€ ONPEAEIAT OT JeHHOCTTa Ha
EMHUTEHTa, CEKTOpa, B KOWTO TOW omepupa, TEKYIOTO My (UHAHCOBO CBHCTOSHHUE H
MIEPCTIEKTHBH 32 Pa3BUTHE.

AKyuu Ha uHeecCMuUUUOHHU OPYIHCECmEa u 0:a7106e HA 002060PHU (hoHdose

AKIMHUTE OT HTHBECTULIMOHHU JIPY>KECTBA U AsUIOBETE OT JOTOBOPHH (POHJIOBE /1aBaT Ha
MIPUTEKATEIUTE CH OTIPEICIICHH MTpaBa.

* mpaBo Ha MIac B O0OMIOTO ChOpaHHEe Ha aKIUOHEpUTe (32 HMHBECTUIMOHHUTE

JPYKECTBA);

* [paBO Ha JOXOJ KaTO YacT OT meyandara (TMBUAEHT/I0X0/), aKO TaKbB € pa3npeaecH

OT UHBECTUI[HOHHOTO JPY>KECTBO/OTOBOPEH (POHI;

* MpaBO HA JUKBUJAIIMOHEH LI

[Iputexxarenure Ha aKMUU B JAJACHO WHBECTHIIMOHHO IPYKECTBO WM IsUIOBE B
noroBopeH (GOHJ ydvacTBaT B Iedasdara Ha APYXKecTBOTO/pOHIA dYpe3 MpaBOTO CH Ha
JMBUICHT/TOX0/], KAKTO U Ype3 KAIMTAIOBH MeYaiOn, U3pa3eHH B MOKAUYBAHETO HA Ta3apHaTa
I[eHa U I[eHaTa Ha OOpaTHO M3KYIyBaHE HA aKIUUTE/ISIOBETE HA JAPYKECTBOTO/IOTOBOPHUS
doH.

CtpykTypara Ha HWHBECTHUIMOHHHUS NOpPT(HEHT BbB BCEKHM €IUH MOMEHT Ile ce
orpezenss OT MakpOMKOMOMHYEcKara OOCTaHOBKAa M OT aTPakTUBHOCTTa Ha Pa3IMYHUTE

KJ1acoBe (PMHAHCOBHM MHCTPYMEHTH B KOHTEKCTa Ha IpeobJaiaBalaTa rnasapHa KOHIOHKTYpa.

2.4.2 OrpanuvyeHus, CBbp3aHu ¢ JUKBHIHOCTTA HAa POHJIA

OOHIDBT e mrpxeH na noaabpka TakaBa CTPYKTypa Ha aKTHUBUTE U IIaCUBUTE, KOSITO
Ja My TIIO3BOJIABa Jla OCBHIIECTBSBA OE3MPENSATCTBEHO JAEHHOCTTa CH, KaTo IoracsiBa
CBOEBPEMEHHO 3aJbJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hayara npudbp3aHa mpojaxoa
Ha JIOXOJJOHOCHH aKTHBH.

3a menta ®OHABT mocrossHHO TpsOBa Aa pas3monara ¢ MHHUMAIHU JIMKBHJIHU
CPEICTBA, KaKTO CJe/Ba:

1. mapuvHM CpeaCcTBa, IIEHHU KHUXA, HHCTPYMEHTH Ha Mapu4Hus naszap mo wi. 195,

an. 1, 7. 1 - 3ot 3K u gamoBe Ha KOJIEKTUBHU HHBECTHITMOHHU cXeMH 1o wi. 195,am. 1,
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1. 5 3IIIK ¢ ma3apHa 1ieHa, HHCTPYMEHTH Ha Mapu4HUs mazap mo wi. 195,am. 1, 1. 8
3IIMLK n xpaTkocpouHU B3eMaHHs - B pa3mep He mo-manko oT 100Ha cTo OT mpeTerieHuTe
Tekyu 3aabnkeHuss Ha QOHJIA,;

2. Mapu4HU CPEJICTBA, ICHHU KHIDKA U MHCTPYMEHTH Ha MapU4YHUS Ta3ap, eMUTHPAHU
ot Penybnuka bbirapus unu qpyra apprkaBa WwieHKa, © MHCTPYMEHTH Ha MapUyYHUS Maszap 1o
1. 195,an. 1, 1. 8,6ykBa "a" 3IIIIIIK - B pazmep He no-manko ot /0Ha CTO OT MpeTETIeHUTE
Tekymu 3aabipkenus Ha ®OHJIA, ¢ u3kioueHue Ha 3abJKEHUATA, CBbP3aHU C y4acTHUe B
YBEJTMUEHUETO Ha KaluTalla Ha MyOJIMYHU IPYKECTBA.

Crpykrypara Ha aktuBuTe M macuBute Ha DOHJIA TpsOBa nga otroBaps W Ha
CIIETHUTE U3UCKBAHUS:

1. He mo-manko ot 70 Ha cTO OT MHBECTULMHUTE B aKTUBHU MO wi. 195,an. 1 3TITHK
TpsiOBa 1a ObJaT B aKTHBH C Ma3apHa IICHA;

2. e nmo-manko oT 10 Ha cro ot aktuBuTe Ha DOHJIA TpsiOBa ma ca mapuyHU
CpEICTBa, LIEHHU KHMXKA, MHCTPYMEHTHU Ha MapU4HUS Ia3ap WIK APYry IUIATeXHU CPEACTBa,
KaKTO CJIe/IBA:

a) ICHHM KHWXKa W HMHCTPYMEHTH Ha MapUYHUS [a3ap, EeMUTHpPaHU OT PemyOiuka
boirapus;

0) IEHHU KHIKAa ¥ MHCTPYMEHTH Ha mapuyHus maszap, emutupanu ot CAILl, Kanana,
SAnonus, [Belinapus, 1bpkaBa — WieHKa Ha EBponeicKkus Cbro3, WK Apyra IbpKaBa, KOATO
MIPUHAJUICKH KbM EBpONeicKoTo HKOHOMUYECKO IPOCTPAHCTBO;

B) MMAPHYHU CPE/ICTBA BHB BanyTa Ha Benmukoopuranus, CAILl, IlBetitapus, Snonus u
B €BpO.

[Mapuynure cpenctBa Ha POHJIA He morar na ObIAT MO-MAJIKO OT S5 HA CTO OT

aktuBuTe HAa POHJIA.

2.4.3 OO6mm orpaHnyeHus KbM JeitHoctTa Ha DOHJIA

1. ®OHABT w/unm ynpamisBamo IpPYKECTBO, BbB BpPb3Ka C YIPABICHHETO Ha
noptdeiina Ha DOHJIA u 3a cMeTKa Ha HETOBUTE aKTUBH, HE MOXKE!

1.1. na mpoxaBa 1eHHU KHWYKA, MHCTPYMEHTH Ha TIApUYHMS T1a3ap U Apyrd (PMHAHCOBH
MHCTPYMEHTH 110 T. 2.5.11 2.7,0nucanu B T. 2.4.10T npocCneKTa, KOUTO JOTOBOPHUST (POHI HE
MIPUTEKABA,;

1.2. na mpunoOuBa ydyacTue B aKIIMUTE C MPABO HA TJac Ha €IUH €MHUTEHT, KOETO Ja
MO3BOJIM Ha YIPaBISIBAIIOTO JIPYKECTBO, BKIIOYUTEIIHO 3a€JHO C BCHUYKHM YIPABISBAHU OT
Hero (GoHO0BE, UM Ha YWICHOBETE HAa HETOBUTE YIPABUTEIHU WIM KOHTPOJIHU OpPraHH, 3aeJHO

WM IIOOTACIIHO Ja YHPAaXXHSABAT 3HAYUTCIIHO BIMAHUC BbPXY CMUTCHTA,
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1.3. na npugo6uBa 1ieHHn (07aropOIHI) METATH U CEPTHPHUKATH BBPXY THX;

1.4. na mpugoOnBa MoBeye OT:

a) JIeceT Ha CTO OT aKIMUTE Oe3 MPaBo Ha IJIac, U3JIaJICHU OT SJIHO JIMIIC;

0) JeceT Ha CTO OT OOJUTALMUTE WK JAPYTH IBJITOBU IICHHU KHUKA, U3IaJICHU OT €/THO
B10700 (<N

B) [IBAJICCET W TIET HAa CTO OT JSUTOBETE Ha ¢/lHA KOJECKTHBHA MHBECTUI[MOHHA CXEMa,
NOJy4Wsia pa3pelieHue 3a M3BBpILIBaHE Ha JeWHOCT chriacHo JupekrtuBa 85/611EMO Ha
ChBeTta u/unm Apyra KOJCKTHBHA WHBECTHIIMOHHA CXeMma MO cMuchia Ha 8 1, T. 26 oT
nombaHUTeTHUTE pasnopendu Ha 3IITIIK, He3aBUCHMMO Janu € ChC CeNaluIe B IbpKaBa
YJIeHKA WUJIH HE;

I) JI€CET Ha CTO OT MHCTPYMECHTUTE Ha TIAPUYHUS T1a3ap, U3/IaJCHU OT STHO JIMIIC.

2. YTpaBIsiBalloToO APY>KECTBO MOXKeE Jla MMoJi3Ba 3aeM 3a cMerka Ha POHJIA camo ¢
MPEBAPUTEIIHOTO pa3pellieHrne Ha 3aMmecTHUK-tipeacenartens Ha KOH, pbpkoBogeny
ynpasienue “Ham3op Ha WHBECTHIIMOHHATA JAEHHOCT’, W NMPU €AHOBPEMEHHO HAJIMYME Ha
CIIGTHUTE YCIIOBUSI:

2.1.3aeMbT € HEOOXO0IUM 3a MOKPUBAHE HA 3aBIDKCHHUATA [0 0OPATHOTO M3KYIyBaHe
Ha asmoBe Ha DOHJIA,;

2.2. 3aeMbT, CHOTBETHO oOOIaTa cymMa Ha 3aE€MUTE B €IMH M CBII MEPUOJ, HE
Hajgpuimasa 10Ha cto ot aktuBuTe Ha DOHJIA;

2.3.MaAeXbT Ha 3a0bHDKEHUETO 110 3a€Ma € HE I0-IbJIBI OT 3 MECELA,

2.4.xpenuToaTen Mo 3aemMa € 0aHka, KOsIToO He MOXe /1a Obe OaHKaTa IeTmo3uTap.

2.4.4 Jlanb4yHHU 00J1eKYeHUsI, CBbp3aHu ¢ aeiiHocTTa Ha DOHJIA

Corioacuo wi. 174 or 3akoHa 3a KOPIOPATMBHOTO momoxoaHo obmarane (3KIIO),
JTOTOBOPHUAT (HOHJ HE ce obyara ¢ KoproparuBeH AaHbK. ChriaacHo wi. 194,an. 3, 1. 2 ot
3KIIO He ce obnaraT ¢ JaHBK MpPU U3TOYHUKA JUBUACHTUTE W JTUKBHIAIMOHHHUTE JISIIOBE,

pasnpezeNieHH B 0132 Ha JJ0TOBOPEH (HOH/I.

2.5 Puckoeé npogun na ®OH/IA

HNuBectutopute u nputexarenure Ha asuioBe oT POHJIA cnenBa ga 6b1at 3ano3HaTi
C pI/ICKOBeTe, C’prOBO)KI[aH_II/I HEromarTa I[GﬁHOCT, 1 Ha 6a3aTa Ha I/IHI[I/IBI/II[ya.HHI/ITe CHU 1,
HNHBCCTHUIIMOHCH XOpI/I3OHT, TOHepaHTHOCT KbM pI/ICK nu CHGLII/I(I)I/I‘-IHI/I OI‘paHI/I‘-II/ITe.HHI/I yC.HOBI/IH
1a B3eMaT MHQOPMHUPAHO pelieHre 3a nHBecTUIMH B 1sutoBe Ha DOHJIA. U3noxeHoTo mo-
J0Jly MMa 3a IeJl Ja Jaje sSCHa MpeicTaBa 3a PHCKOBETE, CBBbP3aHU C WHBECTHIIMOHHATA

crpateruss Ha ®OHJIA, u cboTBeTHO, 3a WHBecTHUIMHUTE B Hero. [locodenu ca daxropure,
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KOMTO MOTaT Jia BB3JCHCTBAT BHPXY (OPMHpPAHETO Ha HETHATa CTOMHOCT Ha AaKTUBUTE,
CBOTBETHO CTOMHOCTTA Ha JsyioBeTe Ha DOHJIA.

OO6mara geuHUIUS 32 PUCK € HECUTYPHOCTTA OYaKBAaHO ChbOMTHE MJIM IIPOTHO3A J1a Ce
OCBILECTBAT B JNEHCTBUTENHOCT. Il0 OTHOIIEHHWE HA WHBECTHIIMUTE, PUCKBT C€ CBBpP3Ba C
BB3MOKHATa Pas3liiKa MEXKIy MPOTHO3MPAaHATa BB3BPBINACMOCT Ha BIIOKEHHUTE CPEICTBA H
peanHo mocturHarata. OOMKHOBEHO, MO-BHCOKATa JOXOAHOCT € CHIIPOBOAEHA C IO-TOJIIMa
crerneH Ha puck. ChIIeCTBYBAT Pa3IMYHU BUI0BE PUCK, KOUTO MOTaT Ja c€ 00eIMHSAT YCIOBHO

B JIBC OCHOBHHU KAaTCrOpHUHU. CUCTCMATUYHU U CHCI_[I/Iq)I/I‘IHI/I (HGCHCTeMaTI/I‘IHI/I).

2.5.1 CucreMaTU4YHHU PUCKOBeE

CucremMatnyHu pucKoBe ca Te3u, kouto paeiictBar u3BbH DOHJIIA u oxaszBar
CHILIECTBEHO BIUSHUE BHPXY JIEHHOCTTAa U CHCTOSHUETO MYy. Te3u PHUCKOBE ca CBbP3aHU C
O0IIOTO  CHCTOSIHUE HAa MAaKpPOMKOHOMHUYECKaTa Cpela, MOJUTUYECKUTE TMIPOIECH,
PETHOHAIHOTO pa3BUTHE W JIp. 3a TOBAa OTACIHUTE HMKOHOMHYECKH CyOeKTH HE MOraT
HambJIHO Ja T'M u30erHar u Ja ce 3amuTAT OoT TAX. C U3BbpIIBAHETO HAa aHAIU3U M
MPOrHO3MpaHe HA MAaKPOMKOHOMHYEKHUTE MOKa3aTelu ce LEeJIM MUHMMU3HpPAHE Ha TAXHOTO
OTPUIATEITHO BIUSHUE.

JlokonkoTo ronsiMa gacT ot aktuBuTe Ha DOHJIA me ObIaT MHBECTHPAHU B aKIIHH,
o0Juranuu U MapuyHu MHCTPYMEHTH, U3AaJieHu oT briarapckarta app:kaBaTa U eMUTEHTH ChC
cenanuiie B bbarapus, obmmre prckoBe 3a ObjirapckaTa MKOHOMHUKA II€ MMAaT MPSKO
OTpa)kKeHHE BbPXY PUCKA, KONTO HOcAT AsutoBere HAa POH/JIA.

Ananus na 0vacapckama UKOHOMUKA

BwBexknanero Ha BamyTeH 6opxa mpe3 1997r. mocraBu HavajaoTo Ha MEpUOJ, KOHTO
MOXKE Ja C€ XapaKTepusupa KaTo IMepHoJ Ha CTAaOMJIHOCT W HUKOHOMHMYECKH PAaCTeX.
dakTopuTe, KOUTO MOBIHUAXA BHPXY MOJOKUTEIHOTO pa3BUTHE HA ObJIrapckara MKOHOMHKA,
ca TBbpJaTa (PUCKAIHA MMOJUTHKA, TUOepATU3ANHITa HA THPTOBHUATA, IPECTPYKTYPUPAHETO HA
MPEANPUATHITA, EKCIIOPTHATA OPUCHTALIHS.

Crnen UpUCHEIUHSIBAHETO HA CTpaHaTa HU KbM EBpONEHCKHS CBIO3 NPEKUTE
qyX/1eCTpaHHU MHBECTHIIMH MPOJBIKMXA J1a HapacTBaT, HUBOTO Ha Oe3paboTuiia perucrpupa
3HAYUTENICH CIajl, a OPYTHUAT BHTPEIIEH MPOIYKT MPOABIKH J1a HapacTBa ChC 3HAUUTEITHH
TEMITOBE.

[Ipe3 2008 o6aue briarapus Oerre 3acerHara OT CBeTOBHaTa (prHAHCOBA KPU3a, KOSITO
3anouna mnpe3 200F. karo komanc Ha unoteunus nazap B CAIll u 3a0aBsiHe Ha maszapa Ha

MMOTH B OCTAaHAJIMTE PAa3BUTU CTPaHM, a CJIEJ TOBA CE€ PA3MPOCTPAHU BBbPXY (PHHAHCOBATA
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cuctema B EBpo3onara u BbpXxy peanHara nkoHomuka B CAIll, EBpona u pa3BuBammre ce
CTpaHHU.

B koHTekcta Ha cHiHaTa BOJATUIHOCT HAa  MEXKIYHAPOJHUTE  Ia3apw,
MPOJIbJDKABAIIATA KPHU3a HA TJOBEPUETO, OTPOMHOTO HE)KEIAaHUE Ha MHBECTUTOPUTE J1a ToeMar
PUCK, 3aTerHaTHTEe KpPEeOUTHU YCJIOBHUS M JIMIICaTa Ha JIMKBUIHOCT, CTPaHUTE C
HOBOBB3HHMKBAIIM U Pa3BHUBAILlM C€ MMa3apu ChUIO OgXa 3acerHaTH YyBCTBUTEIHO IO JUHUS Ha
HapacTBAlIUTE PHCKOBE 3a HW3HOCA, MPEKUTE YYXKICCTPAHHH WHBECTUINH, KPEIAUTHTE,
0aHKOBaTa CUCTEMA U TIJIATSKHUS OallaHC.

HNxonomuka HU Oe 3acersara OT CBETOBHATa MKOHOMHYECKAa KpH3a IJIaBHO MOPaIu
PSA3KOTO OTApPBIIBAHE HA BBHIIHM HWHBECTHUIMM OT HMMOTHHUS Ta3ap, CHUJIHHUS Cchax B
MHAYCTPHATHOTO MPOM3BOJICTBO M HaMaJsiBAaHETO Ha M3HOCA, KOETO JIOBEJE 10 CBUBAaHE Ha
BBII ot 4.9%npe3 2009r. IIpe3 mbpBoTO U BTopoTo TpuMeceune Ha 2010T. ukoHOMHKaTa
MPOIBIKM J1a c€ CBHMBA ChOTBETHO ¢ 3.6%u 1.4%, n3ocTaBailki OT Pa3BUTHTE UKOHOMHKH,
KOWTO 3aloyYHaxa Jia ce Bh3CTaHOBsBAT omie B kpast Ha 2009r., a mpe3 TpeToTO U YETBBPTOTO
TpHUMeceune 3aroyHa 6aBHO Bb3CTaHOBsIBaHE, perucrpupaiiku prcrose ot 0,5%mu 2,8%.

IIpes 2010 r. Osxme cBUAeTeNM Ha NIBPBUTE NPU3HALM HA O3]paBsiBaHE Ha
ObarapcKkata MKOHOMHMKA - HWHIYCTPHAIHOTO IMPOW3BOJCTBO HAapacHa, a MOTPEOUTENICKOTO
noBepue ce chkuBU. bezpaboTuiiata J0CTUTHA CBOSI BPBX Mpe3 MbPBOTO TpUMECEUHe, C Hall-
Brcoka ctoitHoCcT oT 10.2%,H0 crex ToBa O€ OTUETEH Craj, KaTo 3a MOCIeTHOTO TPUMECEUHe
Ha roauHata ce cBU 10 9,24%. JlepunuThT MO TeKymiaTa CMETKa Ha IbpKaBaTa C€ CBH
3HAYMTEHO, KaTO KbM Kpasi Ha roauHarta mpocturaa 282.7 muiarona espo (0.8% ot BBII), a
nHpmanusata 6eme 4,5%. Bogenusar no3utuBeH (akTop 3a MKOHOMHKaTra O€¢ M3HOCHT Ha
CTOKH M YCIyTH, KOHTO HapacHa ¢ 33%cmpsMo Kpast Ha MpeIXxoHaTa roinHa.

[Ipe3 2011r. 3a0aBsHETO HA UKOHOMHUYECKHUS pacTeX B €BPO30HATA OKa3a HETaTHMBHO
BJIMSIHME BHPXY TEMIIAa Ha Bb3CTAHOBSIBAHE HA MKOHOMUYECKaTa akTUBHOCT B bwarapus. bBII
HapacHa ¢ 1.7%, xaro OCHOBEH NIPHHOC 3a pacTeka HMMaIlle HETHUS H3HOC, YaCTHOTO
notpebiieHre cnabo HapacHa, a MPaBUTEIICTBEHOTO MOTPEOICHIE MPOIBIDKH CBOSI CIak, KaTo
NpUHOCKT My 3a pactexka Ha BBII O6e orpumarenen. IIpe3 mbpBuTE 1BEe Tpumeceuyusl Ha
roguHaTa, MKOHOMHMKaTa Ha CTpaHaTa IUIABHO C€ BB3CTAaHOBSBAIlIE, KaTo 3a IepHoja
perucTpupa peajieH pbeT oT 2.7% crnpsMo ChOTBETHHS MEPUOJ HA MpeaxoAHaTa roJHWHA, a
mpe3 BTopaTa MmoJIoBUHA OT roauHata, bBII 3a6aBu Temna cu Ha pactex ¢ 1.6% uzmenenue
crpsimo cbius nepuod Ha 2010r.

KbM kpas ma 2011 r. canmoTo mo TeKyllaTa CMeTKa Ha IUIaTexHHs OanaHc Oe

MOJIOKHUTETHO B pasmep Ha 743.7miH. eBpo (1.9% ot BBII), koeTo crioMorHa 3a o0CTy:KkBaHe
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Ha YYXJCCTpaHHUTE 3aIb/DKCHUS Ha CTpaHaTa W IUTABHOTO IOHIDKEHHE HAa HHUBOTO Ha
OpyTHus BBHIIEH AbJT. HUBOTO Ha O6e3paboTuiia Oerre BUCOKO, KaTO KbM Kpasi Ha TOJIMHATA
nocturHa 10.4%, a uH}manusaTa 3ama3y Ha CPaBHUTEIHO HUCKUS CH PBCT M NPHUKIIOYU
roauHaTa Ha HUBO oT 2.8%.

bankuTe yBenmMYMXa EKCHO3HMIUATA CH KbM HE(DUHAHCOBU TPEANPHUATHS IIPE3
rofMHAaTa M HaMaJiXa CBOWTE B3€MaHUs OT JOMAaKWHCTBaTa. ThpPCEHETO HAa KPEAWTH OT
Ou3Heca ce yBeln4H, JOKATO JOMAaKHHCTBAaTa OCTaHaXa MPEANa3IuBH MOPaJAd BUCOKOTO HUBO
Ha Oe3paboTuila W 3ama3Baiiara ce HECUTYPHOCT OTHOCHO A0XoauTe uM. Pasxomurte 3a
3aruiati ocrtaHaxa Onm3ku g0 HuBata cu oT 2010T., peructpupaliku MUHHUMAJIEH PBCT, a
MPUTOKBT HA TIPEKH UYKJIECTPAaHHU MHBECTUIINU B cTpaHaTa npe3 2011r. 6e monoxuTesneH B

pa3mep Ha 2.7%ot BBIL.

MAKPOUKOHOMMUYECKHU ITOKA3ATEJIN
Topuinu JanHn
2007 2008 2009 2010 2011 I 2”012 m

bpyTeH BbTpelieH NpoayKT (MITH. JIB.) 60184 69296 68332 70511 75265 r - -
bpyten Bm‘p:u.[eH NpOAYKT (TOAHILUCH peaneH TeMIT Ha 6.4 6.2 5.4 oh 17 | | _
n3meneHune, %)
VHaeKe Ha MOTPEOUTENICKHTE LICHH

HM3MEHEHHE CIPSIMO MpeXoJieH nepuon, % 12.5 7.9 0. 4.5 2.8 0[2

I/BMCHEH[I;Ie CIIPSIMO CHOTBETHHSI IEPHOJ HA MPEXOJHATA 8.4 124 2 ok 4.2 ol3

roauna, %
HWHpaexc Ha HpOMI/ILLU';eHOTO [POU3BOJCTBO (M3MEHEHHE CIIPSIMO 96 0.1 18, 2b 5.8 129
[PEJIXOJIeH niepuo, %)
bespabornia (%) 6.9 6.9 9. 9.p 10.4 11.] . .
BBII Ha riaBa ot HaceneHneTo (J1B.) 7 379 8711 8735 9 362 . - - -
TTapuuen arperar M1 (recuu napn) 20726.1 19866J6 18123.0 18387.1 2102¢4.21 455.]
IMapuuen arperatr M2 (M1 + kBasunapn) 42 041.6¢ 45687]9 47 633.5 50668.6 56 8371.567 327.
TTapuuen arperar M3 (wupoku napu) 42 061.6 45777)8 47690.1 50 740.9 56 954.%7 401.3 .
Mexaynapoanu pesepsu va BHB (mitH. 1B.) 23 346.1 24864)8 25267.1 25380.1 26107.9 25389.5 25/013.6
PesepBuu rapu (MIIH. JIB.) 14194.2 141858 12944.3 14 114.4 14 904.44 828.4

TTapu B oGparneHne 84109 91794 80491 8304 8728|8 8334.9

Jlenosutu Ha cextop "Jlpyrn [1OU" 5783.3 50064 4897,2 5812.0 6177|7 6493.9 . .
OCHOBEH JIMXBEH MPOLIEHT 3.93 5.17 2.4p 0.20 0.20 0.2 0.18 0.15
Mexty6ankoB mapuieH nasap (%) 4.08 5.2 2.48 0.30 0.24 0.2 0.18
CO®UBOP 3a 3 mecera (%) 4.9C 7.1¢ 5.72 4.12 3.76 3.34 3.19
BpyTeH BBHIIEH JbIT (MIH. €BPO) 29 016.§ 37246J5 37 814.87042.3 35431.4

TTyGuuueH v myGIMYHOrapaHTHPAH BHHILICH JIbJIT 4092.3 3935pP 420834326.9 4206.0

YacreH HerapaHTHpPaH BBHIICH AT 24924.% 33310J6 3360§.2832715.4 31225.4
Herten BbHIIIEH BT (MIIH. €BPO) 11990.7 19625/6 19504.2 18172.0
Bpyren Bbuuien quir (% or BBIT) 94.3 105. 10883 102.9 91.0

Ily6nuuen u myOnuyHOrapaHTHPaH BBHIIEH ABJT 13.3 11.] 12.p 12{0 10.8

YacTeH HerapaHTHPaH BHHILEH JbJIT 81.0 94, 96.p 90.€ 80.z
Heren BoHuteH apir (% ot BBIT) 39.0 55.4 55.8 5044 .
Texyua cMerTka (MJIH. €8p0) -7755.4 -8182p -3116/2 -475.9 743.7
Karmranosa n ¢puHancoBa cMeTKa (MJIH. €8PO) 13089.0 117408 1640.5 116.3 -896.7
Tlpexu uuBectuuuy B Buirapus (MIH. €8po) 9051.4 6727 2436917784 1064.5
TIpexu uusecruuuy B Buirapus (% or BBIT) 29.4 19. 7. 4.9 2.7
g/‘p;;:xu nHBecTHLMHU B Bharapusi/neuuur Ha Tekymara cMeTKa 1161 a2, 78.b 374l0
Texya cmerka (% ot BBIT) -25.2) -23.] -8. -1.B 1.9

Ouakeanus 3a pazeumue

Bb3craHoBsBaHETO Ha TI00aTHAaTA MKOHOMHUYECKA aKTUBHOCT CTapTUPA MPE3 TPETOTO
tpumeceune Ha 2009 ., HO MBTAT 3a MO-YCTOHYMBO Pa3BUTHE BCE OIIE HE € SICHO HAa4YepTaH,
Thil KaTo (PUCKATHUTE MU MOHETAPHUTE CTHMYJHU IOCTENIEHHO 3aryOouxa IMbPBOHAYAIHUS CH
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epext. PrerhT mipes 2010 1. 6e moakpeneH OT MacHpaHOTO BJIIMBAHE HA JIMKBUIHOCT BBHB
¢buHaHCOBaTa cCUCTEMa Ype3 AbP)KaBHU MPOTPAMHU U CIIAaCUTETHU (OHI0BE. 3a CMETKa Ha TOBA,
HUCKHUTE JIMXBEHU pPaBHUINA U MPOIBIDKABAIIOTO CBHBAaHE HAa (UHAHCOBUS JIEBBPUIK
NPOABDKMXA JIa OKa3BaT IOJIOKUTEIHO BB3/ACHCTBHE BBPXY IICHUTE Ha TOBEYETO AKTHBH,
0COOEHO BBPXY aKITUUTE.

Cnopen mocnennute peBu3upanu nporuosn Ha MB® ot kpas na sayapu 2012r.,
pberbT Ha BBII B pa3BuTHTe MNKOHOMHKH ce o4yakBa na € 1.2%,pa3BuBaIiuTe ce CTpaHH Lie
npubaBsAT KbM CTOMHOCTTA Ha UKOHOMUKHTE cu 5.4%,a B cBETOBEH Maiald, O4akBaHHUATA Ca
3a pweT ot 3.3%mpe3 2012r.

[Tpe3 nexkemBpu 2011r., EBponeiickaTta neHTpaiHa OaHKa KOpPUTHPA OYaKBaHHUATA CH
3a pbCTa Ha €BPO30HATA 3a clie[BallaTa rofuHa, JOMYCKaWKd U €BeHTyalleH crax Ha bBII,
KaTo MmyOJIMKyBa MPOrHO3a 3a pbeT Ha peannus bBII Ha eBpo3onara B pamkure Ha -0.4% 1o
+1.0%.

IMF Projections

2010 2011 2012F 2013F
CBeroBeH BpyTeH BbTpEIIICH IPOIYKT 5.2 3.8 3.3 3.9
Pa3Burn nKOHOMHKU 3.2 1.6 1.2 1.9
CAIIL 3.0 1.8 1.8 2.2
EBpo3ona 1.9 1.6 -0.5 0.8
Snonust 4.4 -0.9 1.7 1.6
HoBoBb3HuKBaIM U pa3BUBALIM C€ UKOHOMUKU 7.3 6.2 54 59
Ienrpanua u M3rouna EBpomna 4.5 5.1 1.1 24
Kuraii 104 9.2 8.2 8.8
EBponeiicku cbro3 2.0 1.6 -0.1 1.2

Usrounuk: World Economic Outlook Update - Global RecovetsllS, Downside Risks Intensify, January
2012

OuakBaHOTO 3a0aBsSHE Ha BH3CTAHOBSBAHETO HA OBJITapcKaTa HKOHOMHKA B PE3yiTaT
Ha HEONarompusATHOTO pa3BUTHE Ha BBHINTHATA CpEAa IIOCTaBsl MOJ BBIIPOC PEATHOTO
U3IIBJIHEHHE HA MPOTHO3MPaHUA OT IpaBuTescTBOTO pheT Ha BBII oT 2.9%3a 2012r. Ilpe3
¢deBpyapu 2012r. EBpomnelickaTa KOMUCHSI HAMaJIM MPOTHO3aTa CHU 33 HKOHOMHUYECKHUS PBCT
Ha bearapus npe3 2012r. ot 2.3%m0 1.4%.

[IporHo3uTe 3a BB3CTAHOBSBAaHE HA BBTPEIIHOTO NOTpEOJCHHWE B CTpaHaTa ce
OCHOBAaBaT MpPEJM BCHYKO Ha OYaKBaHaTa IOAKpENa OT IPAaBUTEICTBOTO 3a BaKHU
MHOPPACTPYKTYPHU NPOEKTU M IMHAMUKaTa Ha peanHute 3amiatu npe3 2012r. Twil xkato
pa3XoJuTe 3a XpaHa MPEACTABISABAT BHCOK ST OT MOTpeOMTEICKaTa KOIIHHWIA B CTPAHATA,
CIabT Ha LIEHUTE Ha CYpOBHHHUTE W €HEPTUIHWTE M3TOYHHUIM B CBETOBEH MaIlad, KakTo H
cabuAT MKOHOMHYECKHM pacTeX Ha ObJrapckaTta MKOHOMHKa, IIE JO0BEAAT 10 IMO-HUCKA
uH(pnanys B 6mu3ko Obaenie. ToBa OIaronpusaTHO pa3BUTHE Ha IIEHOBUTE HUBA CE OYaKBa Ja

JIOBEZIC 0 TIOCTETICHHO TIOBHUIIIaBaHE HAa YacTHOTO moTpedienue npe3 2012r. oT HACTOSIIOTO
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My HHUCKO HUBO. Bbmpeku ye mo-Huckara mHIanus Ie 3ama3yd pasnojiaraeMus JA0XO0Jl Ha
JIOMaKWHCTBaTa Ha HUBOTO OT Kpas Ha 2011r., HecurypHoCTTa Ha TPYJOBUS MMa3ap M JUIcaTa
Ha TOTPEOUTENICKO KpEAWTHpaHEe, Ie OTrpaHuYaT pbhCTa Ha MOTpediaeHuero. MoxeM na
MPOTHO3UpPaME Y€ OTPULIATEITHOTO BIMSHUE Ha MPOIBJDKABAILMS CIaJl Ha Ma3apa Ha KWINIIA,
KaKTO M Ha KalWTajoBUsA TMa3ap B CTpaHara, MJOMBIHUTETHO OW HaTexalo BBPXY
MOTPEOUTENCKUTE OYAKBAHMUS.

Ha to3u ¢oH ce oyakBa yacTHOTO moTpebieHue na HapacHe mo-manko ot bBII mpes
2012r. u na ce nmokaun Ha 3% mpe3 2013r., Korato ch3/1aBaHETO Ha HOBU PaOOTHH MeCTa ce
BB300HOBH. /[oKaTO Mpu MpoU3BOJICTBEHATAa AEHHOCT HE Ce OYaKBa HETaTUBHO Pa3BUTHE MPeE3
UJHUTE HIKOJIKO TPUMECEUUs, PbCThT HAa WHBECTUIMUTE BEPOSTHO II€ OCTaHE MOATHCHAT B
YCIIOBHSITA HA BIJIOIIABAIIMS C€ WHBECTHLHMOHEH Kiumar. C 1mogoOpsBaHETO HA YCBOSBAHETO
Ha CPEJCTBA OT eBpoIeicKuTe (OHIOBE, KAKTO U C JOCTUTAHE HA MpEA-KPU3HCHU HHBA HA
HaTOBapBaHE Ha MOIIHOCTUTE KbM Kpas Ha 2012r. oyakBaHusTa ca 3a c1abo HapacTBaHE Ha
MHBECTUIIUUTE OT HACTOSIIOTO UM MHOTO HUCKO HUBO.

[To-cmaboro yBenuueHWe Ha H3HOCA 1€ MONPEYHd Ha IMO-ChUIECTBEH pPBCT Ha
WHBECTULIMUTE W 3a€TOCTTa Mpe3 mbpBara monoBuHa Ha 2012r. OuakBaHOTO 3a0aBsiHE Ha
MKOHOMMYECKHS IMKBJI B EBpoma mie ce oTpasu B cTpaHaTa 4pe3 JIMIcaTa Ha pa3BUTHE Ha
rmasapa Ha Tpyaa W BUcOKa Oe3pabdoruna mpe3 2012 r. Bucokara Oe3pabotuma u
npeobianaBaiiaTa HECUTYPHOCT, KAKTO U BUCOKHUTE Pa3xoM 3a MPOBU3UpaHE HA MPOCPOUCHU
3aeMH, BEpPOATHO 1€ BB3MpAaT OaHKUTE OT YBeJIMYaBaHE Ha KpeauTupaHero. Taka,
WKOHOMHUKAaTa BEPOSITHO 1€ Omepupa mojA MNOTeHIuaaTHoTo cu HuBO Ha bBII 3a
MPOIBIKUTENIECH TIEPUOI.

[IpuHOCHT Ha HETHHS EKCIOPT KbM PBCTa Ha MKOHOMHUKATa HamajsiBa OT BTOPOTO
Tpumeceune Ha 2011r. HacaM, Karo ce o4akBa M3HOCHT Jla Hamajee OIIe 3apajd CIaja Ha
BBHIIHOTO ThpceHe. TeMroBeTe Ha phCT Ha BHOCA U Ha M3HOCA ce JOOIMKaBaT BCe MOBEYE,
MMalKy TIPEIBHJ TO-BHCOKaTa 0Oa3a 3a m3HOca mpe3 Bropata mojoBuHa Ha 2010 T., m
BEPOSITHO Ta3W TEHAEHIM Iie mpoAboku U npe3 2012 r. HeTHusAT ekcrnoprt ce ouyaksa ja
NPOABIDKU Ja JAompuHacs 3a pbera npe3 2012r. GmarogapeHre Ha OTHOCHUTEITHO BHCOKOTO
ThPCEHE OT ThPrOBCKUTE MapTHLOPU U3BBH EBponeiickus chio3.

B Hacrosimara cuTyanus 10MyCKaHUSTAa Ha OCHOBHHSI IIPOTHO3EH CLIEHAPHI MOJIexKaT
Ha 3HAuMTeNHU puckoBe. OuakBaHMATAa 3a H3HOCA Ca HEACHU, KAaTo ce HMMa TpPeaBU
pa3BUTHETO Ha Kpu3ara B EBpo3oHata. B JombiHeHHe, NpOIBIDKABAIIMAT CTpPEC Ha
(uHAHCOBHUTE Ma3apu B IIETHS CBAT B PE3yJITaT Ha OMAaceHHsTa 3a (PUCKaiHa U (PUHAHCOBA

YCTOWMYMBOCT, KaKTO H ,Pa3spOCTPaHsIBAHETO Ha Kpu3ara’ oT ['bplius, Hal-BEpOSTHO I
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320aBAT BB3CTAHOBABAHETO HA TMOTPEOJICHUETO W  WHBECTUIMHTE. BbIpekwn, de
KanuTaIM3anysaTa Ha OaHKUTE € Ha OOHaIeXmaBally HHWBA, OBIEIIO BIOINIABAHE HA
KaueCTBOTO Ha aKTHBUTE UM U IOCJIEIBAIIOTO W3UYEPIIBAHE HAa KANMHUTAIOBUTE UM Oydepu
BEPOATHO 1III€ BHecaT JONMBIHUTETHO HAaMpeXKeHHWE TI0 OTHOIIEHHWE Ha OaHKOBaTa
TJIATEKOCIIOCOOHOCT M CIOCOOHOCTTAa 3a KpemuTupaHe. Hacrosimiata mporHosa mgomycka
CBUBaHE Ha KPEAUTUPAHETO, TOHMKCHHU TYKJICCTPAaHHH KAITUTAJIOBH MOTOIM U JOITBJIHUTEITHO
HaMaJsIBAaHE Ha CTETCHTA Ha 3aUTHKHSUIOCT B MKOHOMHUKaTa. JokaTo KOpeKIusiTa Ha HUBaTa
Ha JBJIT MOXE Jla C€ OKaxe MPOIBIIKUTENIEH MpOIeC, CTENeHTa Ha BH3CTAHOBSIBAHE Ha
WHBECTHUIIMUTE CJe] CHUIHOTO cBuBaHe mipe3 nepuoga 2009 — 2011r. mo romsma cremeH 1ie
3aBUCH OT TM0-¢EeKTUBHOTO YCBOSIBAHE Ha CpejAcTBaTa OT eBpomeickute (QoHIoBE.
HesicHoTara o oTHOIIEHHE HAa TOTPEOICHUETO HA JOMAaKUHCTBATA OCTaBa €MH OT OCHOBHUTE
pPUCKOBE 3a OBJEHICTO, KaKTO B IMOJIOKHUTENHA, TakKa M B OTPHIATETHA MOCOKA. PBHCTHT Ha
MOTPeOJEHNETO MOXKE Jia MOJy4Yd MO-CHUJIHA TMOJKperna JOpH U B CIICHApUM HAa HaMalisBalla
32€TOCT, IIPH YCIIOBUE, Y€ JOMAKWHCTBATa HAMAJIST CETallTHOTO CH MPEBAaHTUBHO BHCOKO HHBO
Ha CIICCTSABAHUS.

Brnpeku nporHo3upanoto 3abaBsHe B EBpo3oHara u odakBaHUsTa 3a ObIrapckara
WKOHOMHKA, MMPABUTEIICTBOTO OCTaBa TBHPO HA MO3UIUSATA CH 3a (PUCKATHO YKpEIBaHE IMpe3
2012 - 2013r. ToBa me ObAE IMOCTENEHHO TOCTHTHATO, KAaKTO 4Ype3 YBEJIWYaBaHE Ha
MPUXOANUTE, Taka M 4Ype3 OrpaHHuYaBaHE Ha MyOIWYHUTE pa3xoAu. Pa3xomHu mepa Karo
3arIaTUTe B MyOJIMYHUS CEKTOP U IMEHCUUTE Ce OYaKBa Jia OCTaHatr 3ampasenu mnpe3 2012r.,
JIOKATO HAKOW APYTH TEKYIIA HETUXBEHU Pa3xou e ObIaT ChKPaTEHH.

IHoauTn4yeckn puck

[TonuTHYECKUAT PUCK OTpa3siBa BIUSHUETO HA MOJUTHYECKUTE MPOIECH B CTpaHaTa
BHPXY HMHBECTHIIMMOHHATA Cpela, MaKpOMKOHOMHYECKAaTa CTAOMITHOCT M OYaKBaHUATA Ha
WHBECTUTOPUTE 3a CTOMAHCKOTO pa3BUTHE. T03W PHUCK CE€ HM3MEpBa C BEPOATHOCTTA 3a
HeOmaronpusiTeH e(QeKT Ha BOJEHaTa OT MPABUTEICTBOTO HWKOHOMHUYECKA TOJUTHKA |
€BEHTyaJHH TPOMEHH B  3aKOHOJATEIICTBOTO BBPXY HHBECTHIIMOHHUS  KIMMAT.
[TpoapkuTeIHATA TOMUTHYECKA HECTAOMIIHOCT TMOBHUIIABA HECHTYPHOCTTAa Ha OW3HeEC
cpenara, KoeTo peieKTupa B MO-BHCOKH HMBA Ha OYaKBaHa BB3BPBHIINAEMOCT OT HHBECTUIIUU
B CTpaHaTa M TOH)KCHHE HA IICHUTE Ha aKTUBUTE.

Banayren puck

CTabWIHOCTTa Ha HAIMOHANIHATA MAPUYHA €IUHUIIA € OT TOJIIMO 3HA4YCHHE 3a Mallka
OTBOPEHA UKOHOMUKA, KaKBAaTO € UKOHOMUKATa Ha bearapus. BeBenenusat B bouirapus npes

1997r. BanyTen 60opa orpaHuvaBa JUPEKTHOTO BapUpaHe Ha OBITApCKUs JEB KbM €BPOTO, HO

36



OT Jpyra cTpaHa eKCIOHHMpa pHCKa OT HeONarompusTHU JBIKEHUS Ha €BpPOTO Ha
MEXIyHapoaHUTE (PMHAHCOBY Ta3apu Mpu 00e3IleHKa Ha EBPOTO.

Nudaanus

WNHnanunoHHUAT PUCK € CBBbP3aH C BEPOSATHOCTTa OT HaMalleHHe Ha MOKyMaTelaHaTa
CHJIa Ha MeCTHaTa BaJlyTa MU CHOTBETHO OT IMOBUIICHHE Ha OOIIOTO IIEHOBO PAaBHUIIE B
cTpanata. Wudnamusara HamansBa peaJiHUTE JOXOAM M C€ OTpa3sBa B HaMmalleHHE Ha
BBTPEIIHOTO MOTPeOICHHE, KAKTO U B 00E3IICHKA HA aKTHUBHUTE, ICHOMUHUPAHH B JIeBa.

Bearapus mpemuna npe3 mepuon Ha xunepuHduamus npez 1996 r. - 1997r. B
CIIEICTBHE BBHBEKJAAHETO HA BaJyTeH OOpJ M OrpaHHMYaBaHe Ha MAPUYHOTO TMpeJJiaraHe,
uH(pIanuATa 10 roysMa crerneH 0e opnaasHa. HUBoTo Ha moTpeOUTENCKUTE LIEHU B CTpaHaTa
ce BIUSC M OT JONBJIHUTENHU (aKTOpH, B TOJIIMa CTENEH OT JABIKEHHETO Ha Kypca
nonap/espo. [IpuunHara 3a ToBa € 3aBUCHUMOCTTa Ha CTpaHaTa OT BHOCA Ha €HEPrOHOCHTEIH,
YUITO IIEHU ce U3MEPBAT B JI0JIApH.

TakuBa mokoBe obOaue OWxa WMaau KpaTKoTpaeH e(EKT, JOTOIKOBA JOKOJIKOTO
uHOIanuATa B JABITOCPOYEH IUIAH € MpPSIKO CBBP3aHAa C YBEJIMYEHUETO HA MNapUYHOTO
npeiarane. CTaOUIHOCTTA Ha MOCIEIHOTO C€ TapaHTUpPa OT aBTOMATHYHHS MEXaHH3bM Ha
BaJyTHUS OO,

Kpenuren puck

KpenuTHusT pHck Ha IbpXKaBaTa € pHCKa OT HEBB3MOXKHOCT 3a IOCpEIlaHe Ha
npencrosmute miamanus. 3a nepuoga 2004 - 2007. oneHKUTE Ha MazapuTe 3a KPeIUTHUS
puck Ha bbirapus ce nonoOpuxa 3HauuTesnHo. CTpaHaTa HY MOJIyYd HHBECTULIMOHEH PEUTUHT
or BBB+ or Standard & Poor'ss Japan Credit Rating Agency (JCRAdiBecTuIinoneH
pevituar BBB ot Fitch, u uaBectunmonen peiituar or Baa3or Moody's.

[Ipe3 oktomBpu u HOoemBpu 2008&. obade aBE OT roJIeMUTE KPEIUTHU arceHIUU -
Standard and Poor's Fitch - moHmxuxa ABITOCPOYHUS KPEAUTCH PEHTHHT Ha Bhirapus
croTrBeTHO OT BBB+ Ha BBB 1 or BBB na BBB-. [IpnunHuTe 3a TOBa 051Xa YBETUUYEHUS PUCK
OT peLecHst B pe3yiTar OT 3HAYUTEIHOTO HAMaJCHHUE Ha YyXIeCTpaHHUTE (PMHAHCOBH IOTOIN
Y HaJIMYMETO Ha OTPOMEH JeHIMT IO TeKyIlaTta cMeTKa KaTo nporeHt ot bBII.

IMpe3 mecer sayapu 201Q. eana oT rojgemwure KpeauTHH arcHumu — Moody's
MOTBBPIM IBITOCPOYHHUS KpEAUTEH peTUHT Ha bbarapus or Baa3u yBenuun nepcrekTuBaTa
oT cTabuiiHa Ha Mo3uTuBHA. ToBa O6€ U MbpBaTa KOPEKIUS HA PEUTHHT B MOJIOKUTEIHA [TOCOKA
3a crpana wieH Ha EC ot mecer tomu 2008 r. Arenmusita 000CHOBa PEIICHHETO CH ChC
CTa0MJIHOCTTA HAa MyOJWYHUTE (PMHAHCU HA CTpaHaTa, HO 3asBH, Y€ €BEHTYAJIHO IOBHUIICHUE

Ha peWTHHIa e 3aBUCH OT CIIOCOOHOCTTAa Ha MPABUTEICTBOTO Jla MOIABPKA yCTONYMBa
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HKOHOMHYECKa M (puHaHCOBa mojiuThka. [Ipe3 okromepu, Japan Credit Rating Agency
(JCRA) cbIl0 mpoOMeHH MEPCICKTHBATa Ha pPEHTHHra HM OT OTpPHUIATEJIHAa Ha CTaOWIIHA,
apryMEeHTHpAKK ce ¢ pa3yMHara (UCKalTHa TMOJUTHKA, JOBEJa J0 3HAUYUTEIIHO HaMaJsIBaHEe
Ha JIbP>KaBHHUSI IBJIT ¥ HATPYIIBaHE Ha roJisiM (hHCKaJieH pe3epB.

IMpe3 mecen; ronmu 2011 r. arenmuss MoOdy’'S MOBHIIK ABITOCPOUYHHS KPEAUTEH
perTHHT Ha cTpaHaTa HU oT Baa3no BaaZckc crabunna nepcrekTrBa, apryMeHTHPaRKH ce ¢
BOJICHATa OT MPaBUTEIICTBOTO pazyMHa (hHUCKalHA MMOJTUTHKA, TIOJUTbPKAHUS HUCHK JTbpKABEH
IBIT W 3HAYUTENHU (DUCKATHU pe3epBH, MONOOpeHaTa MHCTUTYLHMOHAIHA YCTOMYHUBOCT M
OTHOCHUTENIHATa THBKAaBOCT Ha (hMHAHCOBAaTa CHUCTEMa Ha CTpaHaTa B YCJIOBHSTAa Ha
HecTaOMiIHA peruoHanmHa cpena. IIpe3 mMecenm nekeMBpH pEHTHHTBT Ha bhiarapus Oermre
notBbpeH ot areHuus Standard & Poor'sc amamormuHm aprymentu, a areHuus Fitch
MOHIKU TIEPCIIEKTUBATA HA KPEAUTHUS PEUTUHT Ha CTpaHATa HU OT TO3UTHBHA HA CTA0WIIHA,
KaTo MOCOYM KaTO OCHOBHA MPHYMHA 3a TOBA pEIICHHWE OYaKBAaHUATA 3a CIaJ] HAa M3HOCA Ha
bobarapus ksMm Hsikou ctpanu oT [IUE u Typums cbc 3HaUMTENEH A5 B U3HOCA HA CTpaHaTa,
KOHUTO CBIIO Ce OYaKBa Ja ObJIaT 3acerHaru ot 3abaBsHeTo Ha EBpo3oHara.

BoarapckoTo mpaBUTENCTBO MpPEKpaTH JIOTOBOPHUTE OTHOMIIEHHs ¢ areHiuuu Fitch u
Japan Credit Rating Agency (JCRA) men HamansBaHe Ha MyOJIMYHHTE Pa3XOJIH.
[IpuchaeHUsAT ABATOCPOUEH KPEAUTEH PEUTHHr Ha bbiarapus B dyxkaecTpaHHa W MeECTHa

BaJIyTa OT ABCTC arCHIIMU KbM MOMCHTA Ha MPCKPATABAHC HA JOTOBOPUTEC € NHBCCTULIMOHCH.

Standard & Poor's

UyxxaecTpanHa BaJIyTa MecTHa BastyTa
Jata Jwiarocpouen  |Kpatkocpouen |[Ilepcnextusa Jwinrocpouen  |Kparkocpouen |Ilepcnextusa
21.12.201 BBB A-3 CrabuinHa BBB A-3 CrabuiaHa
Moody's
UyxnecTpanHa BalyTa MecTHa BastyTa
O6murammu 1 | JBpIrocpodHu Jbarocpounu
Jlata JIBITOCPOYHU 0aHKOBHU [IepcnexTuBa JIIK
IEHHHU KHIKA JIeNIO3UTH
JBirocpouen  |/IpnrocpodeH
22.7.201. Baa: Baa: Crabuina Baa:

H3mounux: MUHHCTEPCTBO Ha ()MHAHCHTE

Crparerusta Ha IIpaBUTENCTBOTO IO OTHOIIEHWE HA YIPABIECHUETO Ha [IbIra €
HAacoO4YeHa KbM ONTHMH3ALUsA Ha CTPYKTypara Ha 3aJb/DKEHHMATA II0 CPOYHOCT, IIO
MHCTPYMEHTH U IO BanyTu. llereHacodeHara MoiauTHKA IO YIPABJICHUETO Ha IbJra BOAU 110

HaMaJIIBaHC HAa MOTCHIHUAIIHUSA KPCAUTCH PUCK HA CTpaHATaA.

JIMKBH/IEH PUCK
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JIMKBUITHUSAT PUCK CE€ OTHKAECTBABA C HEBb3MOXKHOCT J1a Ce MPOJaje NaJeH aKTHB Ha
razapHa IIeHa 3a KpaTbK Iepuoa OT Bpeme, 0e3 Ja ce TeHepupar JOMbIHUTEITHU
TPaH3aKIMOHHU Pa3XoJy U KamUTAIOBHU 3aryou. Ha MakpOHHBO TO3HM BUJ PUCK CE OMpEAes
OT ISUIOCTHOTO CHCTOSIHUE HAa MKOHOMUKATA, MJIATeXKHUS OalaHCc M MPOBEKIAAHATA IMApUIHA
nonutuka. Konebanusara Ha MexXAyHapOAHUTE (PMHAHCOBHU Ma3apy U TSIXHOTO BIUSHUE BHPXY
BOJIATUJIHOCTTA Ha OBIATapCKus KamUTaloOB Ma3ap MOBHUINKXA 3HAUYUTEIHO JUKBUIHUS MY

PHCK.

2.5.2 HecucreMaTH4YHH PUCKOBE

HecucremaTnuHuTe prcKOBE MOrat Ja ObJie pas3/icjCHU Ha JiBa: CeKTOpPeH (0TpaciioB)
PHCK, Kacaelll HECUTYPHOCTTA B PAa3BUTHETO HAa OTPACHIA KaTO LsUIO, U 000G UpPMeH PHUCK,
MPOU3THYAI OT CTIeUU(UKUTE Ha KOHKPETHOTO JPYKECTBO.

OtpacioB puck

JeitHocTTa HA JOTOBOpPHHUTE (OHIOBE € MPEIMET Ha CTPOT PEryJaTHBEH PEKUM,
MpUJIaraHeTO U CMa3BaHETO Ha KOWTO ce KoHTpohupa oT Komwucusra 3a ¢uHAHCOB HAA30pP.
HopmaTtuBHO yCTaHOBEHWTE YCIOBHS W M3HWCKBAaHWS B ToOJisiMa CTENEH OrpPaHUYaBaT
PUCKOBETE, CBBP3aHH C OIEpAIUUTE Ha JOTOBOPHHUTE (GOHIIOBE. [lOMBIHUTEICH MOHUTOPUHT
ce OCBIIECTBSABA M OT OaHKaTa Jemo3uTap Ha JOTOBOPHUS (OH.

DupMeH PUCK

@OUpPMEHUAT PHUCK € CBbpP3aH C ecTecTBOTO Ha AeiiHocTtTa HAa DOHJIA m HeroBuTe
uHauBuayannu xapakrepuctuku. POHA'DT unBecTupa B akiuu, IBJITOBU IIEHHU KHUXKA U
MapuYHU MHCTPYMEHTH, KOETO € NPHUAPYKEHO C PUCKOBE, MPOU3JIM3AIIM OT KOHKpETHaTa
WHBECTUIUS U PUPMa-eMUTEHT. PUCKBT OT BllaraHe Ha CPENCTBA B CHOTBETHUS WHCTPYMEHT
ce ekcnonupa Bepxy ®OH/IA u nputexaTeauTe Ha JIsJI0BE.

Kpenuren puck

ToBa e omacHOCTTa M3JATENSAT Ha I[IEHHA KHUTA Jla W3MaJHE B CBHCTOSHUE Ha
HECHCTOSATEIIHOCT WJIHM HerarexxocmocoOHocT. [Iputexkarennre Ha akmuu OT APYKECTBO,
U3MAaIHANIO0 B HECHCTOSITETHOCT MJIM HEIUIATEeKOCIOCOOHOCT, MMAT MPaBO Ha JIMKBUAALIMOHEH
IST caMO Clie]] KaTo ca OOCIY:KeHW BCUYKH JIPYTH 3aJAbDKCHUS HA JPYKecTBOTO. B TO3M
aCIeKT, 3a MPUTEKATEIUTE HA aKIMKM KPEIUTHUSAT PUCK CE M3pa3siBa BbB Bb3MOXKHOCTTA J1a
3ary0sT YacT WM IsylaTa WHBECTHIMS B aKIMHU HA JIPYXKECTBOTO. 3a MPUTEKATEIUTE HA
JBJITOBU LIEHHU KHUXA, TO3U PUCK CE€ MU3pa3siBa B HEBB3MOXKHOCTTA HA €EMUTEHTA J1a U3IIbIHU
3aIbJDKEHUATA CU TI0 U3IUIAIAHE HA JIMXBaTa WIM ITIaBHULATA.

3a ymnpaBleHUETO HAa KPEAUTHHUS PUCK HMHBECTUIMOHHUTE MEHUKBbPU H3BBPIIBAT

JeTaiisieH KpeIUuTHO-(pHMHAHCOB aHAIIM3 Ha BCEKU EMHUTEHT U [IeHHAa KHUTA, HA 0a3aTa Ha KOWTO
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ce B3eéMa pElICHUE 32 MHBECTHLHA. JIONBJIHUTEIHO, aKTUBHATA MOJUTHKA HA YIpaBIECHUE U
auBepcuUKanys Ha nopTdeiina fonpuHacs 3a MUHUMH3UpPaHEe Ha KPETUTHUS PUCK, Thil KaTo
excriozunusaTa Ha @POHJIA kbM onpesielieH EMUTEHT € OTpaHUYEHa.

PuckbpT Ha mo3unuuTe B moprdeiina, ciied HaJIeKIHO arperupaHe, JaBa pUCKa Ha
OOHJA.

IlenoBu puck

[TazapHaTa cTOMHOCT Ha BCSIKa €1HA LIEHHA KHUTA CE€ IIPOMEHS B IIOCOKA YBEIMUYEHUE
WIM HaMajeHue, MOHSIKora MHOro Obp30 W HempeaBUaAWMO. Te3u Bapualuy, HapU4YaHU
“konebanus Ha IEHUTE”, MOTaT Jia JOBEAaT J0 TOBA JlaJeHa IIEHHA KHUTA J1a CTPyBa B JaJICH
MOMEHT [0-MaJKO, OTKOJKOTO B MpPEIXOAEH MOMEHT. BCHYKM LIEHHM KHWIM — aKIUH,
o0uranuu U Jp., IpuTekaBar IICHOBU PHCK, KOMTO BiMse Ha TSAXHATa CTOMHOCT, KaKTO U Ha
CTOMHOCTTa Ha JIOTOBOpPHUTE (DOHJIOBE, KOUTO MHBECTHPAT B TAX. LICHOBUAT pUCK MOXe 1a
3aCerHe ONpe/eleH €MUTEHT, CEKTOp OT MKOHOMHKATa, KaKTO W IJla €Ha MKOHOMHUKA U
IbpkaBa. LIeHOBUAT pUCK IIPU aKLIUUTE C€ BIMsIE OT Pa3BUTUETO HA MKOHOMUKATA, CEKTOPA, B
KONTO omepupa eMUTEHTHT, HEroBaTa (PUHAHCOBA CTAOMIIHOCT M MEPCHEKTHBH 3a PacTeX U
pasButHe. Kato 1s10 obiurannuTe U ApyruTe MHCTPYMEHTH ¢ (PUKCHUpPaHa JOXOAHOCT UMaT
MO-MQJIBK IIEHOBU PUCK OT akuMUTE. LIeHOBUAT pUCK HA T€3M MHBECTULIMOHHU MHCTPYMEHTHU
ce BIusie OT (PaKTOpU KaTO EMUTEHT, a/I€Xk, PABHUIIE HA KYIOHA.

OOHABT orpannyaBa LEHOBUS PHUCK OT OTACIHUTE LEHHU KHUTU Upe3
auBepcudUKanys Ha noprdeiina. 3a UHBECTHIIMUTE B aKIIMH TOBA CE U3pa3siBa B MHBECTUPAHE
B AaKIMM Ha KOMIIAHMM ONEpHUpAIld B Pa3IUYHU CEKTOPH, KaKTO M OrpaHHYaBaHe Ha
MaKCUMaJlHaTa NHBECTHUIIMS B aKIIMU Ha €/1HAa KOMIIaHUsA. 32 HHCTPYMEHTH ¢ (PUKCHpaH 10XO0.
IUBEpCU(UKAIMA Ce MOCTUra Ype3 WHBECTHpPaHE B MHCTPYMEHTH, M3/AZCHU OT PAa3TUYHU
€MHUTEHTH, C pa3Iu4Ha NaJeKHa CTPYKTypa U BailyTa. B pe3ynTar Ha cielBaHaTa MOJIUTHKA,
MHBECTULIMOHHUAT NOPTQein e no0pe AuBepCUPUIMPAH KAKTO MEXIY pa3IMYHUTE BUA0BE
KJIaCOBE OT aKTUBH, Taka U MEXKAY Pa3JIU4YHUTE BHJIOBE MHCTPYMEHTH BbB BCEKHM KJIac OT
aKTHBH.

JIuxseH puck

JIMXBEHUAT PUCK MPOU3TUYA OT MPOMSHATA HAa CTOMHOCTTA HA aKIUMTE U JbJITOBUTE
LIEHHU KHMJKA B CJIEJCTBHE HA NIPOMSHA B JIMXBEHHUTE paBHUIIA. [leHaTa Ha akuuuTe ce BiIusie
OT JIMXBEHWTE PAaBHUIIA, KAaTO MOBHILIABAaHE B HUBATa Ha JIMXBUTE 3a0aBs MKOHOMMUYECKUS
pacTex, KoeTo pedeKTupa BbpXY peau3upaHuTe MedaiOu Ha ThPrOBCKUTE APYKECTBA, U

CbIICBPECMCHHO IIpaBu HWHBCCTUIIUUTC B OPYIrd BHUIOOBC q)HHaHCOBI/I HHCTPYMCHTHU IIO-
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aTpakTuBHM. [Ipyu MokayBaHe Ha JIMXBEHUTE PABHUILA LIEHATa HA ABITOBUTE LICHHUTE KHUXA
CBILO CE IOHMIKABA.

B pesynrar Ha te3u dakropu noprdeiapt Ha POHJIA 1 HeroBaTa HeTHa CTOMHOCT Ha
aKTUBUTE B IIOBEUETO CiIydaH 1€ HamaysaBaT. AKIIMUTE HA KOMIIAHUH, IPUXOJANUTE HAa KOUTO ca
IpPSKO CBBP3aHM C LI€HaTa Ha MOTPEOMTEICKUTE KPEOUTH, KaTOo aBTOMOOWIHATA MHAYCTPHUS
HaIpuMep, KaKTO ¥ aKIIUUTE HA KOMIIAHWUHU, KOUTO M3I0JI3BAT MO-TOISIMO KOJUYECTBO IBJITOB
pecypc 3a (UHAHCHMpaHE Ha CBOWUTE OIEpalMd, Ca MO-UyBCTBHUTEIHM KbM IIPOMEHHU B
JUXBEHUTE HMBA. LleHWTE Ha ABITOBU LIEHHU KHM)KA C JBITOCPOYHA CTPYKTypa ChHILO Ce
BJIMSISIT MIOBEYE OT MPOMEHHM B JIMXBEHUTE HUBA. B ciyyaii ue nuBectuuunte Ha DOHJIA ca B
Tak¥Ba KHIKA, IPU IPOMSHA HA IA3apHUTE JIMXBCHW IPOLICHTHM HETHAaTa CTOMHOCT Ha
aKTUBUTE 111€ Bapupa B NO-LIMPOKU I'PAHULIN.

OrpaHnuyaBaHe HETaTUBHOTO BIIMSHUE HAa Te3W (HAKTOPU CE€ IOCTUra C AKTHUBHO
yIpaBJIeHUE Ha CPEACTBATa. 32 MHBECTHIMUTE B aKLIMH, MOPTHEHIBT ce MPEeCTpyKTypupa
KAaTo c€ MpaBsAT HMHBECTHMLIIMM B AKIHMM HA JPYXKECTBA, KOWTO M3IOI3BAT OTPAaHUYECHO
KOJIMYECTBO JIBJITOBO (PMHAHCUpPAHE 3a CBOMTE ONeEpaliy, KaTo Mo TO3M HAaYMH e(deKra oT
OCKBIISIBAHETO HA JBJITOBUS pecypc c€ MHUHMMH3MpaA. ChIIEBPEMEHHO, C€ ONTHUMM3Upa
CpOuYHaTa CTPYKTypa Ha MOpTQeiisa, KaTo ce HamMalsiBa CPEIHUAT MaTypUTET U e(eKTUBHATa
JrOpalys Ha UHCTPYMEHTHUTE C (PUKCcHpaHa JOXOAHOCT.

OuakBaH cnaj Ha JMXBEHUTE PaBHHUILA € IPEANOCTAaBKa 3a YCKOPEH MKOHOMUYECKHU
pacTexx M yBelMyaBaHe Ha KoprmopatuBHuTe mnedyanou. B To3m kontekcr, ®OHABT
yBeJIMYaBa 4YacTTa HAa AaKUMM B HHBECTHULMOHHUS NOPTQEHn, ¢ men pealusupaHe Ha
KaIlMTaJIOBH 11€4aJI01 OT 0YaKBAHOTO IIOKAYBAHE HA LIEHUTE Ha aKI[MUTE, KaTO ChIIEBPEMEHHO
ce YyBEIMYaBa CPEIHUAT MaATypUTEeT M e(eKTHBHATa IOpalus Ha HHCTPYMEHTUTE C
¢buKcupana 10X0IHOCT, B KOUTO HHBECTUPA, C L1EJI MAKCUMHU3UPAHE CTOMHOCTTA Ha aKTUBUTE.

JIUKBHIE€H PUCK

JIMKBUAHUAT PUCK IMPEJCTABISABA PUCKBT OT HEBB3MOXKHOCT 3a Mpojaxda Ha JajeHa
[IEeHHa KHHUra 0e3 peamu3upaHe Ha MO-TOJIEMH OT HOPMAJHUTE TPAH3AKIMOHHU Pa3sXxoau U
KanmuTanoBa 3aryoa. JIMKBUOHHMAT pUCK Cc€ OIpenens OT [a3apHOTO TbpPCEHE Ha
WHBECTULIMOHHUS UHCTPYMEHT, (POPMUPAILIO C€ MPEAUMHO OT KOHKPETHUS EMUTEHT, pa3Mepa
Ha CMHCHATA W HEHHUTEC XapaKTCPUCTHUKU, KAaKTO M OT CTENEHTAa Ha pa3BUTHE Ha
KanuTanoBure naszapu. [Ipy HUCKa TUKBUIAHOCT, afeH (HOH MOXKeE Jja € IPUHYJEH J1a u3Jie3e
OT J1aJIeHa O3HUILIMA CPEILy 3HAUUTEIIHO MTO-HUCKA 1IeHa OT Ta3H Ha Npu100uBaHe.

3a nga He ce cayuBa ToBa, ®OH/IBT mnonmppka OanaHcupaHa CTpyKTypa Ha

WHBECTUIIMOHHUA TOpTQEis, ocurypsBalia CpaBHUTETHO BHCOKa JIMKBUAHOCT IPH
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ONTUMAlHU HHBAa Ha JOXOAHOCT. M30paHaTa WHBECTMLIMOHHA CTpaTerus BKIIOYBA
NETNPOLEHTEH 51 Ha WHBECTULMUTE C T.Hap. He3a0aBHA JIMKBUJIHOCT - MAPUYHU CPEICTBA,
0€3CpOYHH U KPAaTKOCPOUHH JICTIO3UTH.

JIMKBUIHUAT PUCK C€ KOHTPOJIMpa OT YIPaBIABALIOTO APYKECTBO IOCPENCTBOM
npuetu [IpaBuna 3a moaabpkaHe U yIpaBiIeHUE HA TUKBUIHUTE CPEACTBA.

Puck oT HeM3NbJIHEHHE

Puck ot 3ary0a B cieICTBHE HEU3IIBIHEHUE Ha 33aAbJDKEHUATA OT OTCpElHaTa CTpaHa
o clenka 3a MOKYNKO-pojak0a Ha IIeHHAa KHMra, MOpaad BHe3amHa 3aryba Ha
IIaTEKOCIIOCOOHOCT, M3MaJaHe B HEChCTOATEIHOCT, HACTBIIBAHE Ha IMpaBHU IPOMEHU U
Bb3HMKBAaHE HA DPETYJAaTUBHU WM TMa3apHA OrpaHHYeHUs. PHCKBT OT HEU3IIBIHEHHE CE
KOHTPOJIMpa MOCPEICTBOM HH(POpMUPaHUs U300p Ha EMUTEHTH Ha IICHHU KHUKa Ha 0azara Ha
byHIaMeHTalIeH U KPeIUTEeH aHaIn3, MEPHOANYHO CIeeHEe Ha TAXHOTO (PMHAHCOBO pa3BUTHE
U TIEPCIIEKTHBH.

NudopmannoneH puck

WNupopMaiMoHHUAT PHCK Ce MPOsIBsiBA B JIMIICATa HA PAaBHOCTOEH JIOCTHII JI0 IaHHU 32
E€MHUTEHTa Ha JaJicHa LIEHHAa KHUIa U CBOTBETHO, IIPOMEHU B HEWHUTE XAPAKTEPUCTHUKH.
3abaBsiHETO HAa MH(POPMALKS, HEHHOTO YaCTUYHO Pa3KpUBAHE UM HEKOPEKTHO IPEJCTABSHE
OM J10BEJIO 10 HEMPABWJIHO MHBECTUIMOHHO PEIIEHUE, KAaKTO M J0 HEraTUBEH €(PEKT BbPXY
CTOMHOCTTA HAa UHBECTULIMSTA.

BasyteH puck

Banytaust puck, cebp3an ¢ asuioBete Ha DOHJIA, ce mpeHacs oT pucka Ha BajlyTara,
B KOATO Ca JIEHOMHUHUPAHU MHCTPYMEHTHUTE, ChCTABISABAILM WHBECTHMLIMOHHUA MOPT(Eis Ha
®OHJIA. MHBecTUIIMOHHATA CTpaTerus MPEABIKIA 3a€MaHEe Ha IO3MIHMHU KAakTO B €BpO,
KOETO Ha TMpaKkTUKa €IMMUHMpAa BaJIyTHUS pUCK, Taka M B JpPYI'M BalyTH, KaTo
VYpaBisBamoTo APYyKECTBO BbB Bpb3ka ¢ yrpapieHuero Ha ®OH/IA u3nons3sa crangapTHU
MEXaHU3MH 32 OIpaHMYaBaHE Ha PUCKA OT HEOJAromnpusATHA MPOMSHA BbB BAITYTHHS Kypc, B
Clly4auTe, KOoraTo ce MHBECTHpA B LICHHM KHUWXa, ICHOMHHHpPAHU BBB BajlyTa, pa3jiiyHa OT
OBArapcku JieB MM €Bpo. TakuBa MEXaHU3MHU Ca IMOKYIKO-pojak6a Ha (roubpcHH U
(bOopyBbpIHU CHOEIKH, CIIOT CAEIKU, BATyTHHU OIIHH.

OnepaTuBeH pucK

OnepaTUBHUAT PUCK CE€ OTHACs 10 PUCKa OT 3aryOM WJIM HEraTUBHO BIIUSHUE BBPXY
neitnoctta Ha @OHJIA, mopoaeHu oT HenpaBuiIHA UM Hee()eKTUBHA BHTPEIIHA OpraHU3alus

Ha YIpaBiABallOTO JPYKECTBO. TO3M PHUCK €€ OrpaHM4aBa OT IPUETUTE U CTPUKTHO
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CHa3BaH{ MpaBWJa, OTPAHUYEHHUS AOCTHI 10 HHOpMAIMs, TOKYMEHTH U HU3BBPIIBAHUTE
OIepaTUBHU MPOIIECH CaMO Ha OTOPU3UPAHU CIIYKUTENU Ha YIIPaBISIBAILIOTO APY>KECTBO.
He3aBucMMOTO M CaMOCTOSTENHO YIpaBlICHHE Ha WHBECTUIMOHHHS HOpPTQein ce
Ha0II0AaBa U KOHTPOJUpa OT oTxeN “BbTperieH KoHTposn” Ha YNpaBIisSBalIOTO APYKECTBO.
Taka ce rapanTpa aBTOHOMHOCTTAa Ha HalpaBEeHUTE WHBECTUIIMH U padorara Ha DOH/IA B

Hal-100bp UHTEPEC HA MIPUTEKATEINUTE HA JIAJIOBE.

2.5.3 PuckoBe, CBBbpP3aHH ¢ BJIAraHeTO HAa CPeACTBATA B TMOCOYEHHTE
HHBECTHIMM, M TAXHOTO OTpakeHHe BbPXY OOIIUS PHCK, CBbP3aH C

aeiHocrTa Ha @OHJIA

WNuBecTuuuTte B aKIUH, ASJIOBE U JIBJITOBA HHCTPYMEHTH CE€ CBHIPOBOXIAT C
OTIpeJIeIeHd PUCKOBE, KOWTO OKa3BaT BIUsSHHE BBpXy obOmmus puck Ha POHJIA. Te ce
OTpENENAT B 3aBHCHUMOCT OT CHEHUPUYHUTE XapPAaKTEPUCTUKH Ha OTACIHHUTE BHJIOBE
WHBECTUIITMOHHN WHCTPYMEHTH U OT OCOOCHOCTUTE Ha KOHKpPETHATA IIEHHA KHUTA, KaTO MOoraT
na ce KracuduuupaT B 4eTUPH OCHOBHU TPYIH — KPEAUTEH PHCK, MMa3apeH PUCK, JINXBEH PUCK
Y JTUKBHJICH PUCK.

PuckoBe npu MHBecTHpPaHe B IEHHM KHHMKA, W31aJleHHM WM TAPDAHTHUPAHU OT
ObJrapckara Ibp:KaBa WM APYru IbPKaBH

OOHIABT unBectrpa BbB BHTPEIICH IBJIT - IbP>KAaBHU IIEHHU KHHM)KA, EMUTUPAHU 32
MOKpUBaHe Ha OrOKeTHUS NehUIUT W AbpkaBHU IleHHH KHmxka no 3YHK, kakrto u
oOJIUTaIy 10 BHHIHUA ABIT Ha bbirapus — eBpooOnuranuu 1 rio0atHu oOJuTaIiui, KakTo
Y B UYXJECTPAaHHU IbpPKaBHU LIEHHU KHIKA.

* Kpeauren puck — IIpu TO3M BUI LEHHM KHWKAa KPEIUTHUSAT PUCK CE€ M3MEpBA C
BB3MOXKHOCTTA JIbpKaBaTa J1a 00SIBU MOPATOPUYM BBPXY IIAIIAHUATA 110 BHTPEIITHHS
u/vy BBHIIHUS CH IBJT. JIbpkaBaTa KaTo EeMUTCHT Ha JIBJIT CE MOJI3Ba C HAH-TOJISIMO
JIOBEpUE OT MHBECTHUTOPHUTE B CPABHEHHE C JIPYTUTE M3AATEIN Ha OOJIHUraluu Mopaau
HUIIOXXHHS PUCK OT (aluT U M3MaJaHe B ChCTOSHHE HA HEBB3MOXKHOCT J1a 00CTyKBa
3a0bJDKCHUATA CH. BUCOKMAT KpPEOUTEH PEUTHUHT, TOJYyYE€H OT PEUTHHTOBUTE
KOMIIaHUH, € TPU3HAHHE 32 CTAOMIIHOCTTA HA WKOHOMHKATa M BBH3MOXKHOCTTA Ha
IbpKaBaTa Ja OOCTy)KBa H3AaJeHUs ABIT. KpemuTHUSAT pEeUTHHT Ha cTpaHara
OOMKHOBEHO CIIY’)KH KaTO TaBaH MPU OMPEICTSTHETO Ha KPEAUTCH PEUTHHT Ha MECTHH
oOnuraruu, T.e. OOJUTAIlMU, EMUTHPAHH OT MECTHU APY)KECTBA M OOUIMHU PSAKO

moJrydyat 1mo-BUCOK peﬁTHHF OT TO3U HAa AbpKaBHUA IBJIT.
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* [la3apeH puck

- JIbp:kaBHU IIeHHH KHUKA — TPOMSIHATA B [IEHATa HAa IbPKaBHUTE IICHHW KHIKA € B
Mpsika 3aBUCUMOCT OT JIMXBeHaTa MojuTHKa Ha lleHTpamnara OaHka, BojaeHara (uckaiHa
MOJINTUKA U ISUIOCTHOTO Pa3BUTHE HA MKOHOMHUKATA. 3a IbpKaBa ¢ BAyTeH OO, KAKBATO €
bearapus, TuXBEeHUTE HUBA JIO TOJIIMA CTENEH 3aBUCAT OT BHHINHU (AKTOPU U Hal-Bede OT
JUXBEHUTE PaBHUIIA HA BaTyTaTa-KOTBA, WU B CIIy4as, EBpPOICiCKaTa eJuHHA BayTa.

- EBpo oGsnuranuu v rjo6agHu 00JMrauMu — B JOIMBJIHEHUE KbM TOPEIOCOYCHUTE
(dakTopu, OOJMranMuTe MO OBATAPCKH IBbP)KABEH IBJT, THPTyBaHW HA MEXIYHAPOIHHTE
masapy, c€ BIUSAT U OT JOMBIHUTEIHU (PAKTOPH KAaTO [IEHOBU PABHUINA HA €BPO U TI00ATHH
o0uranuu, eMUTUPAHH OT IbPKaBU ChC ChU3MEPUM C bbirapus puck.

e JluxBeH puck — To3u puCK ce ompejaess OT JMXBEHATa MOJUTUKA Ha IbpKaBara,
HEWHUSI KPEAUTEH PEHUTHHT, pPa3BUTOCTTa Ha BBTPCIIHMS KalWTajJOB Masap,
CBHCTOSTHUETO U TEHJECHIIMUTE HAa MEXIYHAPOHUTE (PMHAHCOBH Ta3apH.

e JlukBuaen puck — OOnuranuuTe, €MHUTHUpPAaHH OT JbpXKaBaTa, ca Ccpejl Haii-
JUKBUJHUTE WHBECTUIIMOHHU HMHCTPYMEHTH Ha OBJTapckus (UHAHCOB Taszap. 3a
OoO0NHWraluTe 1O BBHIIHUS JBJIT CE€ MOAIBPKAT KOTHPOBKH OT  BOJCIIU
MEXIYHApOJAHH WHBECTUIIMOHHM OaHKH, KOETO TMpaBW JHMKBUIHHS PUCK HA TE3H
WHCTPYMEHTH U3KIIFOUUTEITHO HUCHK.

B 3aBucMMOCT OT CTpyKTypara Ha WHBECTHIIMOHHHUS TOPT(]Eis, TropenocouyeHuTe
PUCKOBE, CBBpP3aHH C HWHBECTUIMUTE B OOJHrali, €MUTUPAHH WM TapaHTHPAaHU OT
ObITapcKaTa WM Jpyra IbpkaBa, Ouxa MOTJIH Ja ©MAT OT YMEPEHO 0 3HAYUTEITHO BIIHSIHHE
BbpXy o0mus puck Ha noptdeina Ha DOHJIA, it kato 1o 60% oT akTHBUTE MOTaTr aa
ObJIaT MHBECTUPAHU B TO3H BUJ HHCTPYMEHTH.

PuckoBe npu nHBeCcTHPaHe B OOIIUHCKHN 00JIMTALNH

* Kpeauten puck — [lo npunmmmn, obJuranuuTe, EeMUTUPAHU OT OOITUHUTE, HOCAT TIO-
MaJTbK KPEIUTEH PUCK OT KOPIOPATUBHUTE OOJMTrallii, HO Ca C IMO-BHCOK PUCK OT
ObpXKaBHUTE oOnuranuu. PHCKBT Ha OOIIMHCKUTE OOJHMTranmuu ce Oompenens oT
00IIIOTO CHCTOSIHWE HAa MKOHOMHUKATa Ha OOIIMHATA W YCIENIHOTO YIpaBJeHUE Ha
WHBECTHIIMOHHH MPOEKTH. TYK U3MEPHUTEN 3a PUCKAa OTHOBO € MPUCBOCHUAT KPEAUTEH
PEUTUHT HA EMUTCHTA.

e [la3apeH pucCK — npu OONIMHCKUTE OOJHMTalUKA TO3M PUCK ce (popmupa ot ¢akTopH,
MOI00HM Ha TE3W NPHU AbPKABHUTE IEHHU KHUXKA.

e JIuxBeH PHUCK — MOPAJH MO-TOJIEMUS KPEAUTEH PUCK HA OOIIMHCKUTE OOJUTAIMH B

CpaBHCHHUC C JObpPXKABHHUTC LCHHU KHHWIXKA, OOHMKHOBEHO neHara Ha 06H_II/IHCKI/ITC
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o0JHranuu ce mpoMeHs B MO-ToJIIMa CTETEeH NpU MPOMSHA HA JIUXBEHUTE paBHUIIA B
CTpaHara.

JIukBuJeH puck — YacTt oT u3gazgeHUTe 10 MOMEHTa B bbiarapust eMucuu 0OIMHCKU
obnuranuu ce ThpryBaT Ha bwarapcka ¢ongoBa 6opca - Codus. Berpeku ToBa,
J0cera Te3u OOJIMTaliK He Ce OTJIMYaBaT C BUCOKA JIMKBHUTHOCT.

PuckoBe npy MHBeCTHPaHe B UNIOTEYHH O0JIUT AU

Kpenuren puck — KpeAWTHHAT PUCK HA HIIOTEUYHUTE OONUTallMd € CBBp3aH C
KpEAUTHUSI PUCK Ha O0aHKAaTa-€eMHUTEHT, KAaKTO U C 00E€3MEeYEHHUETO MO [IEHHUTE KHUTH.
Perynupanero Ha TO3M BHJ OOJIMTallMM ChC CIELHUANECH 3aKOH OINMpeaess MO-HUCKOTO
HHUBO Ha PHUCK IMOpPaJU MOCTAaBIHETO HA OMPEJIEICHU M3UCKBAHUS KbM OCHOBHOTO M
JOMBJIBAIIOTO  00e3MeUeHue 10 OTHOIIEHWE Ha THUMA UMOTH, pPHCKOBaTa
KjacupuKalysg Ha OTIIYCHAaTHTE KpPEIUTH, HEOOPEMEHEHOCT C TEKECTH, CPOYHOCT,
JUKBHUJIHOCT Ha 3aMECTBAIIOTO 00e3NeUeHue U JIp.

IIazapen puck —o0ycnaBs ce oT (paKkTOpH, MOJAOOHN HA T3 MPH JbPKABHUTE [ICHHU
KHIKA.

JluxBen puck — Wnoreunurte oOmuranuu ca CBbpP3aHU C IMO-BHCOK JMXBEH DPHCK,
OTKOJIKOTO TpU JbpKaBHUTE IEHHU KHIDKA. B cpaBHeHHEe C OOMKHOBEHHTE
KOPIOPATHBHY OOJHTaIy 00ade TO3U PHUCK € TO-HUCHK MOPaTH TO-MAIKUS KPEAUTEH
PHCK.

JlukBuaen puck — [lazapbsT Ha OBITAPCKH HMIIOTECYHU OOJUTAIMH KBHM HACTOSIIHS
MOMEHT HE C€ OTJINYaBa ¢ 0COOEHO aKTHUBHA ThPTOBUSI.

PuckoBe npn uHBeCTHpPaHe B KOPIMOPATUBHHU 00T Al

Kopnoparusaure obmuranuu B bbiarapus 3amoyHaxa Ja ce H3MOJ3BAT MO-aKTHBHO

KaTO CPE/ICTBO HA JIBJITOBO (PMHAHCHPAHE C IPUEMaHeTO Ha 3aKOoHa 3a MyOIWYHO Mpe/iaraHe

Ha LEHHM KHWKa B Kpasg Ha 1999r1. wum oTrroraBa mma romsim Opoil U 0oOeM eMHTHUpAaHU

oOyuraruu, TojasMa 4acT OT KOWTO ca MPHUETH 3a Thproeus Ha bearapcka dbonmosa 6opca —

Codwus.

MakpoukoHoMHYecKH pUCK — OOIUAT cHCTeMaTHYeH PUCK Ha MKOHOMHKATa Ha
CTpaHaTa, KbJETO ONEpUpa EMUTEHTHT. PaBHUINETO HA MAaKpPOMKOHOMUYECKUS PUCK
ce OoIpeiensl OT PEUTHHIa Ha CTpaHaTa, AaJleH OT MEXAyHapoaHa pEUTUHIOBa areHIus
C YCTAaHOBEHA peryTaiusl.

Kpenuren puck — KpeauTHUAT pUCK, CBbp3aH C MHBECTHPAHETO B KOPIIOPATUBHU
o0nuranuy, € CUIHO MHAMWBHUIYaJeH B 3aBUCHMOCT OT €MHTEHTa, MapaMeTpuTe Ha

KOHKpe€THaTa C€MHCHUI HW HaJIW4YUCTO Ha oOe3mneueHue Win rapaHius. 3aTOBa,
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moAOMpaHeTO Ha MPAaBUIIHATA WHBECTUIIMS TPSOBA /1a CTaBa Bb3 OCHOBA Ha OOCKTUBEH
U 3a1BJI00YEH aHallM3 Ha JPYKECTBOTO-EMUTEHT, MHIYCTPUATA, B KOSTO pabOTH, U
BB3JICHCTBAIIMNTE My MUKPO B MaKpO (paKkTOpH.

e [la3apen puck — oOycnaBs ce ot cbmure (aktopu, kakrto mpu JIK, kakTto u ot
JOMBITHATETHN (PAKTOPH KATO TEHACHIMM B CEKTOpa OT WKOHOMHKATa, B KOUTO
olepupa €MUTEHTHT, M PABHHUIIE Ha 3aUTBXKHSJIOCT Ha eMUTeHTa. 103U PHUCK ce
ornpezenss OT ISUIOCTHOTO MOJUTHYECKO M HWKOHOMHMYECKO pa3BUTHE Ha CTpaHaTa
€MHUTEHT WM, KOraTo CTaBa BBIIPOC 3a KOPHOpATHUBHU OOJUTallMd, 3a CTpaHaTa, B
KOSTO onepupa eMUTeHTHT. ChIIECTBEHA POJIs 3a MA3apHUS PUCK UTPA€ U PA3BUTUETO
Ha (DMHAHCOBUS Tazap, KBAECTO CE THPryBa CHOTBETHHAT HHCTPYMEHT, KAaKTO H
OYaKBaHUATA HA HHBECTUTOPHUTE 3a PA3BUTUETO Ha cTpaHaTa/oTpachia/pupmara.

e JluXBeH pPHCK — I[EHUTE HA KOPIIOPATUBHUTE OOJIUTALMU Ca HAW-UYBCTBUTEIHH KHM
MPOMEHU B JIMXBEHUTE paBHUINA. To3u puCK obaue € pa3iuyueH 3a pa3InyHHUTE
EMUTCHTH H ce¢ Bimse OT (akTopu Karo oO0IMa 3a[UIBXKHSUIOCT Ha EMUTCHTA,
3aBHCHMOCT OT BHHIITHO ()MHAHCUPAHE, TCHICHIIMU B OTpachia u Jp. [Ipu nHBECTHIIH
B OOJIMranuu, eMUTUPAHU OT UY)KJIECTPAHHU EMHUTEHTH, JINXBEHUST PUCK € CBHP3aH C
BBTpPEIIHATa MOHETapHa MOJUTUKA Ha IbPKaBaTa, paBHUIIETO HA JINXBUTE B CTpaHara,
O0IIIOTO MKOHOMHYECKO PAa3BUTHE U CHCTOSHUETO HA MEXKIYHAPOIHUTE IBITOBU
nazapu. VHBECTHIIMOHHOTO APY>KECTBOTO WHBECTUPA B OOJMTrallii Ha Ka4eCTBEHU
€MHUTECHTH, KaTO WHBECTUIIMOHHUTE MEHUDKBbPU HM3BBPIIBAT JCTaiiieH (pHHAHCOBO-
KpEAUTEH aHaIM3 MPe B3eMaHe Ha PellieHUe 32 MHBECTHULIMS.

e JIMKBHJEH PUCK — OIpeness ce OT ChIIUTe (HAKTOPHU, KOUTO OMPEILNST TO3H PHUCK
IpU UIMOTeYHUTE oOnurauuu. JIMKBUAHUAT PUCK 3aBUCH U OT CTENEHTa Ha aKTHBHA
THProBusi ¢ nazeHarta 1eHHa kuura. Twid kato POHADBT unBectupa B akTuBH, 3a
KOUTO MMa aKTUBEH BTOPHYEH Ia3ap WM 32 KOUTO (DMHAHCOBU WHCTUTYIIUU Ca MOEIN
3abJDKCHUETO J1a OCHTYPSIT JIMKBUIHOCT (MapKeT-MEeHKBbpH), TO3M PHUCK Iie Oble
MUHUMU3HPaH.

* Baayren puck —ToBa € pUCKBT OT IPOMAHA B CTOMHOCTTA Ha IIEHHA KHHUTa, KOSATO €
JCHOMUHUpaHa BbB BalyTa, pazMyHa OT pedepeHTHaTa BallyTa, B CIEACTBHE Ha
MpoMsiHA B Kypca Mexay aBere BanyTH. C el MUHUMU3UpPAHE Ha BaJyTHUSI PUCK
WHBECTUIIMOHHUTE MEHUKbPH 1€ MPUJIaraT CTaHIapTHU TEXHUKU 33 XEDKUPAHE.
PuckoBere, cBbp3aHM C HMHBECTULHUUTE B OOIIMHCKH, UIOTEYHH U KOPIOPATHUBHU

oOnuranuy, eMUTHPaHU OT OBIrapckd U YYXKJAECTpaHHM EMHMTEHTH, UMaT YMEpPEHO [0

3HAYUTEIHO BIMAHUE BBbpPXY 00ImMs puck Ha noprdeitna Ha ®OHIA, Trii kato 1o 50% ot
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aktuBuTe Ha ®OHJIA me O0b1aT nHBECTHpPaHU B 0OmuHCKH, 10 60%B unoreunu u 10 60%B
KOPIOPaTUBHU OOJIMTallMK, EMUTHPAHU OT OBJITAPCKU U UY)KJIECTPAHHU EMUTEHTH.

PuckoBe, cBbp3aHH ¢ 0AHKOBH /1€MO3UTH U MAPH MO CMETKA

* Kpeanten puck - [lapuuHuTe HHCTPYMEHTH HMAaT KpaTbK MaTypUTET, KOETO
o0ycnaBs U HUCKUSI UM KPEIUTECH PUCK. PUCKBT IO OAaHKOBUTE JIETIO3UTH € ChU3MEPUM
C KpaTKOCPOYHUS PUCK Ha OaHKaTa, CTpaHa Mo JEMOo3UTa.

['openocoueHuTe pUCKOBE, CBHP3aHU C MHBECTUIMUTE B OAHKOBHU JEMO3UTH UMAT OT
YMEPEHO JI0 3HAYUTEIIHO BIUSHHUE BbpPXY 00mus puck Ha noptdeina va ®OHJIA, Twit kaTto
mMuHuMyM 10% u makcumym 50% oT akTuBHTE Hie OBJAT MHBECTUPAHU B TO3M THUII
WHCTPYMEHTH.

PuckoBe npu MHBeCTHpPaHe B aKIMH

* MaKpOMKOHOMHYECKH PUCK - MAKPOMKOHOMHYECKATa CTAOMIIHOCT M IMOJIUTHYECKA
oOctaHoBKa B cTpaHata ce ¢opMHupar oOT peauna (HAKTOpHU, KaTO PEKUM Ha
yIpaBlieHUE, TMOJUTUYECKA CTPYKTypa U TPUHIUIH, MOCIEAOBAaTEIHA MOHETapHAa
¢ducKkaTHa MOJMTUKA HA TPABUTEICTBOTO, MPEANOCTABKH 32 YCTOMYMBO Pa3BUTHE HA
MKOHOMHMKATa ¥ OJaronpusTeH HHBECTULIMOHEH KJIMMAT, MTOJIMTUKA, OPUEHTUPAHA KbM
no0nmkaBaHe Ha CTpaHaTa KbM CBETOBHUTE CTAHJIAPTHU U CJIEABaHE HA TEHICHIMHTE
3a ri100anu3anys, BIUsHIE Ha MEXKIYHAPOIHU CHOUTHS U JIP.

e Ila3zapen puck — To3u puck ce ompezens KakTO OT ISUIOCTHOTO MOJUTHYECKO M
WKOHOMHYECKO Pa3BUTHE HA CTpaHaTa Taka M OT Pa3BUTHETO HA CEKTOpa, B KOUTO
olepupa eMUTECHTHT, HeroBaTa (PMHAHCOBA CTAOUITHOCT U MEPCHEKTUBU 32 PACTEXK U
pazButue. CbplecTBEHa poOJsl 3a Ma3apHUsS pPUCK WrpasT M OYaKBaHMATA Ha
MHBECTUTOPHUTE 3a OBJICIIOTO Pa3BUTHE HA cTpaHaTa/oTpackia/hpupmara.

e JluxBeH pUCK — JIUXBEHUAT PUCK € CBbP3aH C BbTpEIIHATa MOHETAapHA MOJIMTUKA Ha
IbpKaBaTa, PaBHUIIETO HA JUXBUTE B CTPaHATa, OOIIOTO MKOHOMHYECKO Pa3BUTHE U
CHhCTOSTHUETO Ha MEXKTyHAPOIHUTE (POHIOBH Ma3apH.

e JluxkBuaeH puck — JIUKBUIHUAT PUCK 3aBUCH OT CTEMEHTAa Ha aKTHBHA THPIOBUS C
nanenara neHHa kaura. Toeit kato ®OHJBT mie naBecTHpa B akTHBH, 32 KOUTO MMa
aKTUBEH BTOPHYEH MMa3zap WIM 3a KOUTO (PMHAHCOBU WHCTUTYIIUH, KOUTO Ca IMOEIU
3abJDKCHUETO J1a OCHTYPSIT JIMKBHIHOCT (MapKeT-MEeHKbpH), TO3M PHUCK Iie Oble
MUHUMU3UPaH.

* OTpacioB pUCK — TOBa € PHUCKBT, CBbpP3aH C Pa3BUTHUETO HA CEKTOpa, B KOWTO
orepupa KomMmnaHusATa. [1oM0OKUTETHN WM OTPUIATEIHU TEHICHIIMU B OMpEACIICHUS

OTpaCbJl HCMHUHYCMO MIEC HMAT OTPa)XCHUC BbBPXY CTOMHOCTTa Ha AKITMUTC Ha
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€MHUTEHTa, ONepupaml B TO3U OTpachid. To3u puck me ObJe MUHUMH3HUpAH 4pe3
muBepcuunpane Ha moptdeiita Ha DOHJIA w akTHMBHO YympaBieHHWE Ha
HaIlpaBEHUTE MHBECTUIMH OT Y IPaBISABaALIOTO JIPYKECTBO.

®upmen puck — DUPMEHUAT PUCK € CBBP3aH C ECTECTBOTO HA JIEMHOCTTa Ha
IPY>KECTBOTO M HETOBUTE HHIUBUAYaJTHH XapakTepucTuku. Toil ce oOycnaBs ot
(bMHAHCOBOTO CHCTOSIHME, OM3HEC CTpATervs W YINPaBICHCKU Pecypc Ha KOMIIaHMSTA,
KaKTO U OT ObJICHINTE NMEPCIIEKTUBH 32 PA3BUTHE U PACTEX Ha APYKECTBOTO.

BaayreH puck — ToBa € pUCKBT OT IPOMsIHA B CTOMHOCTTA Ha LICHHA KHUT'A, KOATO €
JICHOMUHUpaHa BbB BalyTa, paziMyHa OT pedepeHTHaTa BallyTa, B CIEACTBHE Ha
IIPpOMsIHA B Kypca MeXIy JBeTe BanyTHh. C 1ie1 MUHUMU3HMpAHE HAa BAJyTHUS PHUCK
WHBECTUIIMOHHUTE MEHWKbPU 1€ MPUJIAraT CTaHIapTHU TEXHUKU 33 XEDKUPAHE.

B 3aBHUCHMMOCT OT CTpyKTypaTa Ha WHBECTHUIMOHHHUS NOPT(Eia, TopernocoueHUuTe

PHUCKOBE, CBbpP3aHU C MHBECTULIMUTE B aKLWH, EMUTUPAHU OT OBITapCcKU M Uy>KIAECTpAaHHU

KOMIIaHWHU, OMXa MOTJM J]a UMAaT YMEPEHO BIMSHUE BHPXY OOIIMS PUCK Ha mopTdeiina Ha

DOOHJIA, Tpit kato 10 60% ot akTuBUTEe Ha POHJIA Morar na 6bIaT MHBECTUPAHHU B TO3H

BUJl THCTPYMEHTH.

Puckose NP UHBECTHPAHEC B AKIIUU HA HHBECTUINTUOHHHU IPYKECTBA U AAJ0BE HA

AOrOBOpPHHM (poHI0BE

MaxkpouxoHomMudeckn puck — dakropure, 00ycaaBsIy TO3H BUI PHUCK, ca MTOT00HH
Ha (aKTopuTe, MIOCOYCHHU MPU MHBECTUIIMUTE B aKIIUU Ha MTyOIUYHH JPYKECTBA.
ITa3zapen puck — Onpezens ce KakTO OT IUIOCTHOTO MOJUTHYECKO U HKOHOMHUYECKO
pa3BHTHE Ha CTpaHaTa, Taka M OT Pa3BUTHETO Ha CEKTOpa/CEeKTOpUTE, B KOMTO
MHBECTHpPA EMHUTCHTHT/IOrOBOpHUAT (OHI, HeroBarta (QHUHAHCOBA CTAaOWIIHOCT H
NEePCIIEKTUBH 3a PacTeX M pa3BuTHe. CHIIECTBEHA POJIS 3 MAa3apHUS PUCK UTPAAT U
OYaKBaHUSATA Ha MHBECTHUTOPHUTE 3a OBaeIoTo pas3BHUTHE Ha
crpanatalotpachia/gupmara.

JIuxBeH puck — JIMXBEHHUAT PHCK € CBBP3aH C BHTPEIIHATA MOHETapHA MOJUTHKA HA
Ibp)KaBaTa, paBHUIIETO HA JIMXBUTE B CTpaHara, OOIIOTO UKOHOMUYECKO Pa3BUTHE H
ChCTOSIHUETO Ha MEXIyHapOJAHHUTE (POHIOBHU Ta3apHu.

JIukBuaeH puck — JIMKBUIHUAT PUCK 3aBUCH OT CTENEHTAa HAa aKTHBHA THPrOBHS C
TajeHaTa [IeHHAa KHWTA. VHBeCTHIMUTE B aKIMM HAa WHBECTUIMOHHU JPYXECTBa H
IS7I0BE Ha JIOTOBOPHHM (DOHIIOBE OCHUTYpSIBAT BHCOKA JHMKBHIHOCT, ThH KaTo Te

MOCTOSTHHO M3KYITyBaT 00paTHO aKIMUTE CH/ISIIOBETE.
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* @upmen puck — DUpPMEHHAT PUCK € CBBP3aH C €CTECTBOTO Ha JEHHOCTTa HA
APYKeCTBOTO/TOrOBOpHHUs ()OH/ U HETOBUTE MHIWBUIyaIHH XapaKTepUCTUKH. Toil ce
o0ycnaBsi OT (PMHAHCOBOTO CBHCTOSIHUE, MHBECTHIIMOHHA CTpAaTErusi M YIpPaBICHCKU
pecypc Ha YIpaBiISIBal[OTO IPYKECTBO, KAKTO W OT OBACUINTE MEPCHEKTHBH 3a
pPa3BUTHE U PACTEXK HA CEKTOPUTE OT MKOHOMHUKATA ONPEEIIEHN KaTo IPUOPUTETHH 3a
APYKeCTBOTO/TOTOBOPHHUS (POH].

B 3aBucuMMOCT OT CTpyKTypara Ha HMHBECTULMOHHHUS MOPTQEls], ropenocoyeHnTe
PHUCKOBE, CBBP3aHU C MHBECTULUUTE B aKIMM HA MHBECTHLIMOHHU JPYXKECTBA M JSUIOBE Ha
JI0roBOpHU (hOHIOBE, OMXa MOINIM Ja MMAT MHUHMMAJIHO BIHMSHHME BbPXY OOIIMS PUCK Ha
nopreirina Ha ®OHJA, Tpit kato 10 20% ot aktuBuTe Ha ®OHJIA M™Morat ga Obaat

HWHBCCTHPAHHU B TO3U BUJI HHCTPYMCHTH.

Baoswcna ungpopmayun 3a uneecmumopume 6 yeHHU KHUIHCA

CroiinoctTa Ha assoBete HAa @OHJ/IA U 10X0ABT OT TAX MOraT Ja ce MOHMKAT.
Ilewan6aTa He e rapaHTHpPaHa W HWHBECTUTOPHUTE MOEMAT PUCKA [1a He Bb3CTAHOBAT
HHBECTHLIUMTE CH B NbJHUA UM pasmep. HNuBecrunuute BbB POHJ/IA He ca
rapaHTHPaHU OT TrapaHUMOHeH (POHA M NPEIXOJHU Pe3yJITATH OT JeHOCTTA HAMAT

Bpb3Ka ¢ ObaemmTe pesyaratu Ha POHJIA.

2.6 Ilpasuna 3a onpedensane HemHAmMA CHIOUHOCM HA aKmMueume Ha
DOH/IA

ChriiacHO HOPMATHBHUTE HM3UCKBAHUS M C €Nl OCUTYpsSIBaHE HAa WHBECTUTOPUTE HA
HeoOxouMaTa HH(pOpMaIus, Mo-Hal0Jly ca U3JI0KeHH cuHTe3upaHo [IpaBuiara 3a ornjeHka Ha
noptdeiina U 3a onpeessHe Ha HeTHaTa cToHOCT Ha aktuBuTe Ha DOHJIA, mpuetu ot
CoBera Ha nupekropute Ha Y/ “Tu bu Ait Acer MenunxkmbaT EAJL!

[IpaBunara 3a ornenka Ha noptdeitna Ha Jlorosopen ¢oua “Tu bu At Cpkposuiie”
ypexaar NpUHIUINTE U METOJUTE 3a OLEHKAa HA aKTUBUTE W MacuBuTe Ha JloroBopeH ¢oHI
“Tu bu Al CekpoBuile”’, KakTO W TpOIEAypaTa W OpraHU3alMATa HAa H3YUCISIBAHE HA
HeTHarta cToiHoCT Ha akTuBuTe (HCA) 3a enure Ha:

* ompeneisHe Ha HETHaTa CTOMHOCT Ha AaKTUBUTE Ha €IUH [5U1, OMpeleisHe Ha
€MHICHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHe Ha JsuioBeTe Ha DoHa,

* cla3BaHE Ha WHBECTULIMOHHATA IOJIUTUKA, OTPaHMYEHUSATA 3a HWHBECTHpPAHE U
pasmpeneneHNeTo Ha aKTUBUTE B MOPTQeiiia, KaKTO U M3UCKBAHUATA 33 MHUHUMAITHU

JIMKBUJHU CPEJICTBA U CTPYKTypaTa Ha akTUBUTE U nTacuBUTE Ha POHIA;
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* cna3BaHe Ha pasnopendure Ha 3IITILK, mox3akoHOBHUTE aKTOBE IO MPUIIATAHETO MY H

BCHYKH APYT'd HOPMATHBHU U3HCKBAaHUA.

|. [IpUHUMIH ¥ METO/IM 32 OLIEHKA HA AKTUBHUTE U MACUBHUTE
M HETHATA CTOMHOCT HA AKTHBHTE

1. Onenkara Ha aKTUBHTE C€ M3BBPIIBA NIPH CIla3BaHE Ha CIEJHUTE OCHOBHH
TIPUHITATIN:

1.1. npu mepBoHaAYanHO mpuaoOMBaHe (MpH3HABAaHE) - MO IICHA Ha MPHI0OMBaHE,
BKJIIOYBAIIA U PA3XOIUTE MO CETKATa,

1. 2. npu mocneaBamia OIEHKAa aKTHBUTE CE OIEHSABAT IO Ma3apHa IIeHa, a KOraTo
TakaBa HE € HaJMWIe - IO CIpaBeyIMBa CTOWHOCT, (OpMHpaHa dYpe3 H3MOJI3BaHE Ha
MIPUIIOKUMUTE METOIH,

1.3mocnenBamara OIeHKAa C€ W3BBPIIBA 32 BCEKU AaKTHB, BKIIOYUTEIIHO U 34
I'bPBOHAYAIIHO MPU3HATUTE KbM JlaTaTa HA OIICHKATA.

2. B croiiHOCTTa Ha aKTUBUTE C€ BKIIOYBA CTOMHOCTTA HA BCEKH €IUH OT
nputexaBanute oT ®OHJIA akTuBu mo OanaHca KbM JaTaTa Ha M3TOTBSHETO HA OIICHKATA.
TsxHaTa CTOMHOCT C€ U3YHUCIIABA, KAKTO CIIEABA.

2.1.TlocnenBaia oleHKa Ha OBJITAPCKH U YYXKACCTPAHHU aKIMH U MPaBa, JOIMYCHATH
JI0 WIM ThPTYBaHU Ha peryiupaH na3ap B Pemybnuka bbarapusi, KakTo U OBJITapcKu aKiud 1
MpaBa, AOMYCHATH J0 WK ThPTyBaHU Ha PETYJIMPAH Ia3ap B IbP)KaBU WICHKH:

a) M0 CPEeIHOMpPETErJICHaTa [IeHA Ha CKIIIOYCHUTE C TAX CICJIKH 3a TEKYIUs paboTeH
neH, oOsBeHa uYpe3 CHCTeMaTa 3a ThProBUs WM B OOpcoBHs OOJETHH, ako 0OEMBT Ha
CKJIFOYEHUTE C TAX CIENKHU 3a AeHd € He mo-MairbK oT 0,02Ha cTo oT 00eMa Ha ChOTBETHATA
eMHUCHS,

0) B ciydaii ue He MOXKe J1a ce IpUIIokH 0."a" — cpelHOapUTMETHYHA Ha Hal-BHCOKATa
IeHa "KymyBa' OT HOpPBYKUTE, KOUTO ca BAJIMJHM KbM MOMEHTAa Ha 3aTBapsHE Ha
peryaupaHusi ma3zap B TEKYIIHMs JIeH, W CpPEIHOMpETerjeHaTa IIeHa Ha CKIIOYEHHTE ChC
CHOTBETHHUTE IICHHU KHUXa CIIEIKH 3a chlus AcH. Llenara ce onpenens mo To3u pen camo B
cllydaid, 4e UMa CKJIFOYEHH CIEJIKHM U [T01aIeHH MOPBUKH C IIEHa "KyIyBa'.

B) aKO HE MOXE Jia ce MPHJIOXKH 0. ,0” — CpeIHOMpeTerieHaTa 1IeHa Ha CKIFOUYCHUTE C
TSAX CHEIKM 3a HaW-Onm3kus neH mpe3 mociaeanuss 30-IHEBeH NepuoJ KbM Jarara Ha
OIICHKATa, 32 KOMTO MMa CKJIIOUEHHU clieiku. B ciy4aii, ue B mpenxoaaust 30-1HEBEH MEPUOJ €
W3BBPIIBAHO YBEIMYCHUE HAa KamuTalla WM pasleisiHe Ha aKIMUTe Ha EMUTEHTa WU €

0051BEHO H3IUIAIAHCTO Ha AUBUJACHT, 3a U3YUCIISIBAHC HAa CPCAHOAPUTMCTUYIHATA CTOMHOCT MO
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IIBPBOTO W3PEUYCHHUE CE€ M3BBPIIBA KOPEKIMsS HA TOCIETHATA IIeHa Ha CKIIOYEHA C IICHHUTE
KHIXa CJIeNIKa ChC ChOTHOIICHUETO Ha YBEIMYCHUE HA KalKuTala, ChOTBETHO HA pa3/IeiisTHEe Ha
aKIMWTE WIHN pa3Mepa Ha JUBUACHTA, aKO MOCIEIHATA CIENKa € CKIII0YeHa TPeau JACHs, Clel
KOWTO MPHUTEKATEIUTE HA aKIHUK HSAMAT MPaBO Ja y4acTBaT B YBEIMYCHHUETO HA KanuTala,
CHOTBETHO JICHS Ha Pa3/ICISTHETO WJIU JIeHS, OT KOWTO MPUTEKATEIUTE HA aKI[UU HAMAT IIPABO
Ha JUBHUJCHT.

I) B CIIy4ail 4e peryJupaHusT ma3ap He € 3aTBOpHII 10 154., mocieaBamnara OeHkKa ce
W3BBPIIBA O CICIHUS HAYMH — IO MOCJIEeHA [IeHa Ha CKJIF0UEHA C TSAX CJENKa 3a TIPEIXO0THUS
paboTeH JieH;

1) aKo He MOXe Ja ce MPUIoXKH 0. ,I” — 10 MOCIeaHa [eHa "KymyBa" 3a MpeaxoaHus
paboTeH JieH.

2.2. Ilpu HEBH3MOXKHOCT JIa C€ MPUJIOKAT HAYMHHUTE 32 OIlEHKA Ha akiuu mo T. 2.1.
KaKTO W 3a aKIIMHUTE, KOUTO HE CE ThPryBaT Ha peryJupaHu Ia3apH, mocieaBamiaTa oreHKa ce
M3BBPIIBA YPE3 MOCIICI0BATETHOTO MPUJIaraHe Ha CICTHUTE METOIH:

- METOJ1 Ha ChOTHOIIICHUETO IIeHa - TIedanba Ha IPY>KeCTBa aHAJIO3H,

- METOJI Ha HEeTHATa OajlaHCcOBa CTOMHOCT Ha aKTHBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHH MAPUYHHU MTOTOIIH.

Te3u meTonu ce mpuiiaraT B MOCIEAOBATEIIHOCTTA, B KOSTO Ca OMUCAHU MOJIPOOHO B
[IpaBunara 3a oueHka Ha noptdeitna Ha loroBopen ¢onxn ,Tu bu Ait CpkpoBume” u 3a
oTpesielisiHe Ha HETHAaTa CTOWHOCT HAa aKTUBHTE, IPH YCIIOBUE Y€ MMOCOYCHHST HA IEPBO MSCTO
METOJ He MOXKe 1a ObJe M3IMOJI3BaH.

2.3. Ilocnenpaiia OIcHKA Ha IJIOBE HA KOJIEKTHBHU WHBECTUIMOHHU CXEMH IO YJI.
195, an. 1, T. 5 3MIIK, BKIIOYUTETHO B CIy4aWTe HA BPEMEHHO CIHpaHe Ha OOpPaTHOTO
W3KYyIyBaHEe, C€ U3BBPIIBA IO TOCIEeNHATa OOsSBEHAa IleHa Ha OOpaTHO U3KYITyBaHe.
[TocnenBaima oreHka Ha JsUI0BE Ha JOTOoBOpeH (OHM, KOWTO HE € JOCTUTHAT MHUHHMATHHI
pasMep Ha HETHaTa CTOWHOCT Ha akTUBUTE Mo wi. 166, an. 3 3IIIIK, ce u3BbpmBa 1m0
MocIieIHaTa ONpeieNicHa U 00sBeHAa eMUCHOHHA CTOWHOCT Ha eAWH JsUI, HaMaJeHa ¢ pa3Mepa
Ha TIPEIBUICHUTE B MpaBHJIaTa HAa JOTOBOPHUS (OHJI pPa3XOoAW MO EMUTHUPAHETO M IO
00paTHOTO M3KYIyBaHE Ha €IWH ST

2.4.Tlocnenpaiia oleHKa Ha OBITAPCKU M UYXKACCTPAHHH IICHHU KHIDKA, TOMYyCHATH
0 WIM THPryBaHW Ha (YHKIHOHHUPAIM PEAOBHO, MPU3HATH W IYOJIMYHO TOCTHITHH
peryiupaHu ma3apu B 4y»KOMHA, C€ H3BBHPIIBA!

1. 3a mEHHM KHWXKA, THPTYBaHM Ha PETYIMpaHU Ta3apu W Oo(UIMATHH Ta3apu Ha

¢dbonm0Ba OOpca, KOMTO ca 3aTBOPUIIH 10 1549. OBATapcKko BpeMe B JIcHS Ha OIlCHKATa:
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a) 1O MOCJeaHa I[eHa Ha CKIIYeHAa C TAX CAeiKa Ha ChOTBETHHS Ta3ap B JICHS Ha
OLICHKATa;

0) mpu HEBB3MOXKHOCT Jla C€ MPUJIOKHA HAYUHBT 3a OICHKA 1Mo 0. "a", oleHKaTa ce
M3BBPIIBA IO IIeHa "KymyBa" IMpH 3aTBapsHE Ha Ma3apa B JIGHS Ha OIICHKara, oO0sBEHa B
€JIEKTPOHHA CHCTEMa 3a [IeHOBa MH(pOpMallKs Ha [ICHHU KHIKA,

B) MPH HEBBH3MOKHOCT JIa C€ MPHJIOKH HAYMHBT 3a OICHKa 1Mo 0. "0" oIleHKara ce
M3BBPIIBA 110 MOCIEAHA [IEHA HA CKIII0YCHA C TAX ClIeKa B paMKuTe Ha nocienuus 30-1HeBeH
MEePHOI.

2.3a [ICHHW KHIDKA, ThPTYBaHHW Ha pEryJMpaHu Ma3apu, KOUTO HEe ca 3aTBOPWIM 10 15
4. OBJITAPCKO BpEME B JICHS Ha OllEHKaTa!

a) MO TMOCJICAHA [[eHa Ha CKJIF0UEHA C TAX CJCNKa Ha ChOTBETHHS Ma3ap 3a paOOTHHSI
JIeH, TIPEIXO0KIalll JaTaTa Ha OLEHKATa,

0) pu HEBB3MOXKHOCT Jla C€ MPUIOKH HAUYMHBT 3a OleHKa 1Mo 0. "a" oIleHKara ce
M3BBPIIBA 10 IIeHa "KymyBa" Mpu 3aTBapsiHE HA Ma3apa B paOOTHHS JIeH, IPEIX0XKIalll JaTaTa
Ha OIIEHKaTa, 00sSBEHA B EJIEKTPOHHA CHCTEMA 3a IIeHOBa MH(OpMAaIIUs HA IICHHH KHIDKA;

B) TIPY HEBB3MOXKHOCT JIa C€ TPUJIOKU HAYMHBT 32 OlleHKa 1o OykBa "0" oueHkara ce
M3BBPIIBA M0 MOCEAHA [IeHa Ha CKJII0YEHA ¢ TAX cliejKa B paMKuTe Ha nociennus 30-1HeBeH
MepHo.

3. ako HEe MOJKe J]a ce OIpeeNH IieHa mo pexa Ha 1. 1,6. ,8” u T. 2,6. ,,B”, oLeHKaTa
Ha KOHKPETHHsSI BUJ LIEHHU KHUXA CE€ M3BBPIIBA IIPU CHOTBETHOTO MPHJIATAaHE HA METOJUTE,
npeasuaeHu B IIpaBuimara 3a onenka Ha moptdeitna Ha JloroBopen ¢oua ,Tu bu Ait
CpkpoBule” u 3a onpesessHe Ha HETHATa CTOMHOCT Ha aKTUBUTE.

2.5. [locnenBamia oneHKa Ha JACpUBATHUBHU (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTHB
[[EHHU KHUXa, OIMMYCHATH JI0 WJIH MIPUETH 32 ThPTOBUS Ha peryIrpaHuTe na3apu mo 1. 2.4.,ce
W3BBPIIBA 110 pena, ykazad B T. 2.4.1.u 2.4.2.

2.6.ITocnenBaia oneHKa Ha IEpUBATHBHU (PMHAHCOBU MHCTPYMEHTH C€ M3BBHPIIIBA 10
pena Ha 1.2.1.

2.7.11pu HEBB3MOXKHOCT J1a ObJie MpHIIokeHa T. 2.5.u T. 2.6.1pu popmupaHe Ha LIeHa
3a MOCJie[[Balla OIIeHKAa 3a OILWHU, ThPryBaHU Ha pErylupaHd Ma3apu Ha IIEHHM KHIKA,
mocjeaBaiiara OIEeHKa Ce M3BBpIIBA Karo ce u3moisBa moaxoga Ha Black-Scholessa
ompenensHe Ha 1eHa Ha omuusa. Moxensr Black-Scholesrperupa omenkara Ha omuun 3a
nokymnka (KoJi OIMIKH), Mopaju ToBa (OPMUPAHETO HA CTOWHOCTTA HA MYT OMNIHUATA INE €

(byHKI_[I/IH Ha I€HaTa Ha KOJI OIIUA 3a CbOTBECTHHA AaKTUB IIPHU CHIIUTC YCIIOBUA.
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2.8.11pu HEBB3MOKHOCT Aa ObJie pusiokeHa T. 2.5.u 1. 2.6.1mpu hopmupane Ha 1ieHa
3a TIOCJIe/IBaIla OIICHKa Ha (DIOYBpPCH, THPIYBaHM Ha PETyJHMpaHU Ta3apu Ha IEHHU KHUKA,
MocIeBaIara oleHKa ce U3BBPIIBa MPU CHOTBETHOTO MPUIAraHe HA METOIUTE, IPEIBUICHI
B [IpaBunara 3a onenka Ha noprtdeitna Ha Jloroopen ¢ouxa ,Tu bu At Cekposumie” u 3a
ompesesiHe Ha HETHATa CTOWHOCT Ha aKTUBHTE.

2.9. TlocneaBaiia omeHKa Ha OBJTAPCKU W UYXKISCTPAHHU OOJIUTAIMH, TONyCHATH 10
WIN ThPTYBaHU Ha perynupad nazap B Pemybnuka bearapusi, KakTo U OBJITapcKu OOIHTaIu,
JOTYCHATH JI0 WM THPTYBaHU HA PETYIMPAH Ma3ap B AbPKABU WICHKH, CE U3BBPIIIBA!

a) M0 CpeIHOIMpPETErIeHaTa [eHa Ha CKIIOYEHUTE C TAX CACNIKH 3a TEeKYIIus paboTeH
JieH, Oo0siIBeHa upe3 cucTemMara 3a THhProBHS WM B OOpCOBUA OMOJIETHH, aKO OOEMBT Ha
CKJIIOUEHHUTE C TAX CHEIKHU 3a AeHs € He mo-ManbK or 0,01Ha cTo or 00eMa Ha CHOTBETHATA
EMUCHS,

0) B ciydaii 4e He MOXE Ja ce MPHIOKK 0. "a", meHaTa Ha OOJHMTralMUTE €
CpEeIHOIIpETErJieHaTa IIeHa Ha CKIIOYEHUTE C TAX CHCIKA 3a HaW-OMM3KUS JIeH TMpe3
nocneaaus 30-THEBEH eproI KbM JaTaTa Ha OLIEHKATa, 32 KOUTO UMa CKIIFOUEHU CHCIKH;

B) B Cllyuail ue peryupaHusT mazap He e 3arBopui 10 15,00uaca B feHs Ha OlleHKaTa
WU HEe paboTH B JICHs Ha OIleHKaTa — MO IIeHa "KymyBa' TNpHW 3aTBapsHE Ha Mas3apa 3a
mocyieTHus pabOTeH JIeH, 0OsIBEHA B €JICKTPOHHA CHCTEMA 3a IIeHOBa MH(GOpMAITHsI.

2.10.Ipu HEBB3MOXKHOCT aa ObAaT mpuioxenu 1. 2.9.,6. ,a", 6. ,06” u 6. ,B”, mpu
dbopMupaHe Ha I1eHa 3a TOCIeABAaIla OlleHKa Ha OOJIHTrallii, ThpryBaHU Ha PETyIUpaH mas3ap,
KaKTO M TIPH TOCJeABaIlara oleHKa Ha OOJMTalii, KOUTO HE C€ ThPryBaT Ha PETYIHpPaHH
ra3apy Ha IEHHW KHUXA CE Mpujlara MeTojia Ha TUCKOHTUPAHUTE MMAPUYHHU TTOTOIIH.

2.11. llocnenBamia OlEHKA HA LIEHHUW KHI)KA M MHCTPYMEHTH HAa TApU4YHUS Tazap,
emuTHpanu oT PenyOnwka bearapuss B crpaHaTa, ce W3BBPIIBA BH3 OCHOBA Ha
CpeIHOApUTMETHYHA OT IICHUTE "KyIyBa" 3a TEKYIIUsl paOOTEH JIeH, 00SIBEHU OT HE MO-MaJIKO
OT JIBaMa ITbPBUYHU JUTbPU HA JbP)KaBHH IICHHU KHUKA.

2.11.1. [Ipy HEBB3MOXKHOCT Ja ce mpwioxu T. 2.11. ce u3mon3Ba METOABT HaA
JTUCKOHTHPAHUTE MaPUIHU TTOTOIH.

2.12.TlocnenBamia orneHka Ha W3AaneHuTe OT PenyOnuka bearapus nmeHHU KHIDKA U
WHCTPYMEHTH Ha NMapUYHUS Ma3ap B Uy)KOMHA, KaKTO U U3/IaJICHUTE OT ApyTa Ibp)KaBa WiCHKa
[IEHHHU KHUKa ¥ HHCTPYMEHTH Ha TApUYHHMS 1Ma3ap, ce U3BbPIIIBA!

a) mo meHa "kymyBa' NpH 3aTBapsHE Ha Ia3zapa B JIGHS Ha OICHKaTa, oOsBeHa B

€JICKTPOHHA CHCTEMA 3a IICHOBa WH(OpMAIIHS;
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0) B ciydail ye masapbT He € 3aTBopra g0 15,004. B aeHS Ha oleHKaTa - 10 I[eHa
"KymyBa" TIpM 3aTBapsHE Ha Tazapa 3a IMOCJCAHHS pabOTeH JEeH, 00sBEHA B EJICKTPOHHA
cUCcTeMa 3a [IeHOBa HH(OpMaIIus;

B) B ClIy4ail 4e YyXICCTPAHHUAT Ma3ap HEe padOTH B JICHS Ha OIEHKATa - MO IieHa
"KymyBa" TIpM 3aTBapsHE Ha Tazapa 3a IMOCICAHHS pabOTeH NeH, 00sBEHA B CJICKTPOHHA
CUCTEMa 3a [IEHOBa WH(OpMaIIHs,;

r) IIpu HEBB3MOXKHOCT Ja CE MPHJIOKAT TOPCONUCAHUTE HAYMHHM 3a OIICHKA Ce
mpujiarat MeToauTe, npeasuacHn B [IpaBumnara 3a oreHka Ha nmoptdeiina Ha JloroBopeH (o
» 11 b Aif CpkpoBuIe” U 3a ONpee/siHe Ha HETHATa CTOWHOCT Ha aKTUBUTE.

2.13.TlocnenBamniata oneHKa Ha MHCTPYMEHTUTE HA MApUYHUS Ta3ap, JOIMYCHATH JI0
WIN ThPrYBaHU Ha pETyJIHpaH Iaszap, C€ U3BBPIIBA MO pena Ha T. 2.4. AKO He MOXe J1a ce
MPUJIOKH PEIBT 3a OIEHKA MO T. 2.4,KaKTO U 32 HHCTPYMEHTUTE Ha MapUYHUS Ma3ap, KOUTO
HE ce ThPryBar, OIlEHKaTa Ce M3BBPIIBA Ha 0a3a HOMUHAJIHA CTOMHOCT, HATpyIMaHa JIMXBAa U
KaIluTaoBa revajaba/3aryda KbM MOMEHTA Ha OICHKATa, ChrilacHo T. 2.11.

2.14. Tlpu HEBB3MOXKHOCT Jaa ce mnpwioxku T.2.13 3a oleHKka Ha JIENO3UTHHS
ceprudukar, ce mpuwiarar MeToauTe, npeapuaeHu B [IpaBunara 3a oneHka Ha nmoprdeiina Ha
Horosopen ¢oua ,Tu bu Ai CekpoBuiie” u 3a OmpeaeisHe Ha HETHAaTa CTOMHOCT Ha
aKTHBUTE.

2.15.TIpu HEBB3MOXKHOCT J1a ce MpmiIoku T.2.133a onenka Ha kpatkocpounu LK, ce
npujiarat MeToauTe, npeasuacHn B [IpaBumnara 3a oreHka Ha moptdeiina Ha JloroBopeH (o
» 11 b At CpkpoBuIe” 1 3a onpeeNsiHe Ha HETHATa CTOWHOCT Ha aKTUBHTE

3. B ciiyganTe, Korato He ce MpOBEX7a ThProBUS HA PETYJIHMpaH Ia3ap B pabOTHH 3a
CTpaHaTa JIHM WJIA KOTaTo NaJaeHW I[IEHHW KHIKAa ca BPEMEHHO CIPEHH OT THPrOBHS, 3a
MoCIIeBaIa OIleHKa Ha IICHHUTE KHIKA, TOMMYCHATH J0 WM ThPryBaHU Ha pEryjupaH masap,
ce mpueMa OlleHKaTa, BajluJHa 3a JICHS Ha TOClieJHaTa ThpProBcka cecus. [Ipu mocnenBaiia
OIICHKAa Ha OOJHTalMM MO pefa Ha M3peUeHHe IMbPBO CE€ OTYMTA M HATpyNaHaTa JIMXBa 3a
ChOTBETHUTE JHHU.

[IpaBuioTo He ce mpwiara, KoraTo Ha peryJupaHds Ta3ap HE Cce TMPOBEXKIAT
THPTOBCKH CECHH 3a TMOBEYE OT S paboTHM MHU. B TO3W ciywail mocienBaimiaTa OICHKA Ce
M3BBPIIBA MPHU NPUJIATaHEe HA METOJUTE, MpeaBuieHu B [IpaBunara 3a ornieHka Ha nmopTdeina
Ha JloroBopen ¢onn ,Tu bu At CpkpoBuile” u 3a omnpenensHe Ha HETHaTa CTOWHOCT Ha

AKTHUBUTC.
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4. Cpounute u O€3CPOYHHTE JEMO3UTH, MApHUTE Ha Kaca, MApUYHHUTE CPEJICTBA II0
pa3mianiaTeIHd CMETKH M KPAaTKOCPOUYHHUTE B3€MaHUs C€ OLICHSBAT KbM JICHS Ha OICHKATa,
KaKToO CJIE/IBA.

a) CPOYHHTE - M0 HOMHHAJIHATA UM CTOMHOCT M IoJiaraiiara ce ChIJIaCHO JOTrOBOpa
HaTpylnaHa JINXBa,

0) mapuTe Ha Kaca - 0 HOMHUHAJIHA CTOHHOCT;

B) 0€3CpOYHHM JCTIO3UTH - TI0 HOMHUHAJIHA CTOWHOCT;

I) KpaTKOCPOYHUTE B3eMaHUsi O€3 OMpe/esiCH JIMXBEH MPOIEHT WM JOXOA - IO
ce0eCTONHOCT;

J) KpaTKOCPOYHHTE B3EMAaHHS C ONPEACICH JIMXBCH IMPOLEHT WM JOXOA - TI0
ce0eCTOMHOCT, YBEIHUEHA C IMoJjaraiiara ce CbrilacHO JI0roBOpa HaTpylaHa JIMXBa WU JOXO/.

5. ®UHAHCOBUTE aKTUBH, JCHOMUHUPAHU B UYXJAECTpPAHHA BaJlyTa, C€ MPEUIUUCIISIBAT
B JICBOBA PaBHOCTOMHOCT, OIPEIENICHa 0 IIEHTPAHKS Kypc Ha brarapckara HapoaHa O0aHka,
BaJIMJICH 3a JCHS, 32 KOWTO Ce OTHACS OIICHKATA.

6. Ornenka Ha nacusure Ha @oHma

CroiiHocTTa HAa TACHMBUTE € paBHa Ha cyMara OT OaJaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOYHHTE W IBITOCPOYHUTE 3abJDKEHUS 110 OaaHca. 3aIbKCHHUATA, ICHOMUHUPAH!
BBB BaJIyTa, C€ M3UYMUCIIABAT MO eHTpaiHusA Kypc Ha BHB kbM narata Ha oneHsIBaHe.

7. OnpepernsiHe Ha HETHATa CTOMHOCT HA AaKTUBUTE

HernaTta CTOMHOCT Ha aKTHUBUTE C€ OMPENEIIsl KATO OT CTOMHOCTTAa Ha BCUYKU aKTUBH,
W3YHUCIIEHA ChIVIAaCHO HACTOAIIUTE MPAaBUJIIA, CE€ U3BAU CTOMHOCTTA HA BCUUKH 3abJIKCHUS 110

6ancha, N3YUCIICHA ChIIaCHO HACTOAIIUTE IIpaByJIa.

[I. Texnonorusi (mpomeaypa) 3a onpe/esisiHe HA HETHATA CTOHHOCT HA AKTHBHUTE
Ha ¢oHaa
HetHarta cToiiHOCT Ha akTuBUTEe Ha POHIA M HETHATA CTOMHOCT HAa aKTUBUTE Ha €OUH
st ce ompenenat kbM 16:00 waca Bceku pabOTeH J€H NpU YCIOBHATAa W IO peAa Ha
HACTOSIIMTE MpPaBUJIa ChIVIACHO JAEHCTBAIIOTO 3aKoHoxarenctBo, IlpaBunara Ha PoHpa u
[Ipocnekra 3a myOnmMuHO Tmpearane Ha pAsuioBe Ha J[loroBopern ¢doung “Tu bu Aif
CokpoBuiie”. YNpaBisBalioTo IPYXKECTBO M3BBPIIBA OIeHKAa Ha moptdeitma Ha DoHpa,
OTIpesiesisi HeTHaTa CTOMHOCT Ha akTuBUTE HAa DOHAA, HETHATA CTOMHOCT HAa aKTUBUTE HA €AUH
JSUT M U3YMCIISIBA EMUCHOHHATA CTOWHOCT M IIEHATa Ha OOpaTHO M3KYITyBaHE MMOJ KOHTPOJIa Ha

OaHKara -Jero3uTap.
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HetHarta ctoliHOCT Ha akThBUTE Ha DOHA, HETHATA CTOMHOCT HA aKTHUBUTE Ha €OUH
IsU1, EMUCMOHHATa CTOMHOCT U IIeHaTa Ha o0paTHO M3KYIyBaHE Ce M3YMCISABAT MO ClelHaTa
mporeaypa:

1. no 15 yaca ynpaBisBaioTo IpYyXKeCTBO Nojydasa ot ,llenTpanen nenosurap” A/l
nHpOpManUs OTHOCHO CHACIKHTE 3a Npojaxkba u oOpaTHO H3KYyIyBaHE Ha MISJIOBE C
MIPUKJIIOYUIT CETHIMEHT U 3a Opos asuioBe Ha PoHla B oOpallieHue;

2. mexay 15:00u 16:00yaca:

* Ce YCTaHOBsIBa KOM aKTHBM MMAT Ia3apHa LI€HA U CE€ OMpeAeNsAT aKTUBHUTE, 3a KOUTO
e ObJe N34YKNCIIeHa CIpaBeIIuBaTa CTOMHOCT. ClIeTHUTE N3TOYHUIM Ce U3IOJ3BAT 32
ompejeNissHE Ha Ta3apHara IleHa Ha aKTHBUTE. mhpBUYHHTE quibpu Ha K,
odunmamHuTe OroeTuHU Ha beirapcka Gponmosa 6opca — Codus 1 Ha Ty KIASCTPAaHHU
peryaupaHu MmasapH Ha IIeHHU KHika, Reuters, Bloomberg np.

*  Ce M3rOTBAT MPEUIOKEHUATA 32 ONPE/ENIIHE Ha CIpaBeINBaTa CTOMHOCT U C€ B3eMa
pellieHre 3a chpaBeyiuBaTa CTOWHOCT CBIJIACHO HACTOSIIUTE TpaBmia. Kbm
MpEeNIOKEHUsITa Cce TpUaraT JaHHUTE W aHaJIW3UTe, KOUTO Ca W3MOJ3BaHHU MPH
olpezieNisiHe Ha CIipaBeAJInBaTa CTOMHOCT.

*  Ce U3BBPIIBA OCYCTOBO/ISIBAHE HA BCUYKHU OTIEpAIluH, M3BBPIICHH 3a cMeTKka Ha DoHa,
U TIpeolieHKaTa Ha aKTUBUTE MO Ma3apHa Il€Ha WM CIpaBedJiuBa CTOWHOCT, U ce
U3roTBsl 000pOoTHA BeJOMOCT Ha DoHJa.

3. 1o 16:00 yaca 3aBbpIIBa MPOLECHT IO ONpEAETsSHE HAa HETHaTa CTOWHOCT Ha
aktuBuTe. Onpesens ce HeTHaTa CTOWHOCT Ha aKTUBHUTE HA €UH JIsUT, KATO HETHATA CTOWHOCT
Ha aKTUBHTE ce pazzeis Ha Opos nsutoBe Ha DoHpa B oOpameHue. EMucnonHara CTOMHOCT €
paBHa Ha HCA na equn ns1. [{enara Ha oO6paTHO n3kymyBaHe € paBHa Ha HCA Ha equn 1,
HaMaJIeHa C Pa3XOAUTE MO0 0OPATHOTO M3KYITYBaHE B pa3Mep:

a) IPU UHBECTUIIMS 3a MIEPHOJ HAJ ST. ¥ IPU YCIIOBHUE, Y€ JETETO € HaBbpIimio 18r. —
0%;

0) Tpu MHBECTHIMS 3a MEPUOJ] MO-MAIBK OT 5 I. W MPH yCIOBUE, Ye IETETO €
HaBwspmmio 18r. — 1%;

B) IIpU 0OpaTHO M3KYITyBaHE MPEIU IETETO Ja ¢ Hapbpuimio 18r. — 4%.

4. xpMm 16:30yaca ynpapisiBaioTo APYKECTBO €XKEIHEBHO MPEIOCTaBsl HAa OaHKaTa -
Jeno3uTap Lsiata uH(opMalus 3a onpejaeseHaTa HeTHa CTOMHOCT Ha aKTUBUTE 3a €UH IS
(BkITFOUMTENTHO 3a OpoOsi Ha TMPOJANCHUTE M OOpPATHO H3KYNEHH JSJIOBE C TMPHKIIOYHI
CETBJIMEHT) M 3a CTOWHOCTTA Ha aKkTHUBUTEC Ha DOHIA, KAKTO M 3a M3YMCIICHATa EMHUCHOHHA

CTOMHOCT U IIeHa Ha 0OpaTHO U3KYITyBaHE.
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5. 1o 17:30y9aca ympaBisBamoTo IPY>KECTBO YBEIOMSBA.

* IICHTPAJIHUSA €XKEIHEBHHK, B KOMTO Ce IMyOJIMKYBaT EMUCHOHHATA CTOWHOCT U IIeHATa

Ha 00paTHO M3KYITyBaHE;

* bwarapcka ¢onmoBa 6opca — Codust 3a BKIIOYBAaHE HAa E€MHUCHOHHATa CTOMHOCT H

IIeHaTa Ha 00paTHO M3KYITyBaHe B Or0JIeTHHA Ha Oopcara,

* Komucusra 3a hpuHaHCOB HAI30p, yrpasieHue “Han3op Ha HHBECTUIIMOHHA JICHHOCT .
e Jlumero, ¢ KOETO YNPAaBISBAIIOTO JPYKECTBO MMa CKIIOYCH JOTOBOP 3a MOJ3BaHE Ha

Mpexa oT oducH, 00sSBsIBAa EMUCHOHHATA CTOMHOCT W IIEHaTa Ha 0OPAaTHO M3KYITyBaHE

Ha TuIIerara 3a npojaxoa. M3uncneHara cbriiacHO HACTOSIIUTE TPAaBUIIa EMUCHOHHA

CTOMHOCT M IIeHa Ha 00paTHO M3KyIyBaHe ce ImyOnnKyBat B IHTepHeT cTpaHuIaTta Ha

donna.

VYpaBngBamoTo ApPYKECTBO BOAM MPOTOKOJIU 32 OOCHKIAHUATA, pEIICHUATAa U
M3TOYHULIUTE Ha MH(OpMaLKs], CBbP3aHH C ONPEAENSHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®onna. KeM mpotokonure ce mpuiaraT uHGOpMANUITa W JOKYMEHTAIHITA, KOUTO Ca
W3IOJI3BaHU 3a B3eMaHe Ha penieHusTa. [I[poTokonuTe ce chXpaHsBaT MUHUMYM TIET TOJIUHHU.

VYpaBnsBamoTo APY>KECTBO H3IMOI3BAa MPOTrpaMeH MPOAYKT IMPH H3UMCIsIBAaHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE, EMHUCHUOHHATA CTOMHOCT U IleHaTa Ha 00paTHO M3KYIlyBaHE.
CodryepbT pazuuta aHeBHUTE (aitnoBe Ha bbirapcka ¢onmoBa 6opca — Codus u ru
BKJIFOYBAa B MH(OPMAIIMOHHUS MacWB Ha cucreMara. Ha 0a3a Ha Te3u JaHHH C€ WM3YMCISABA
€XEHEBHO Ma3apHaTa IIeHa Ha MO3ULMUTE, ThpryBaHu Ha bOb, npu cnasBaHe Ha KpUTEPUHUTE
3a HaJM4Me Ha Ma3apHa IeHa, U ce BKIII0YBAT B HETHAaTa CTOMHOCT Ha aktuBHTe. [lazapHuTte
IIEHH Ha JPYrHTe aKTUBU Iie Obaar umnoprtupanu ot EXcel. [IporpamMHuAT mpoaykT e ¢
pa3IMYHU HUBA Ha JOCTHII, KOETO rapaHTUpa 3alliTa Ha JaHHUTE NpH uzuucisBane Ha HCA.
[Iporpamara cbXpaHsiBa JaHHUTE, CBbp3aHu ¢ uzuncisBane Ha HCA, eMucuonHara cTOMHOCT
U IIeHaTa Ha 00paTHO U3KYIyBaHE U MO3BOJISIBA MTPOBEpKaTa il 3a MPeaXOqHH [TEPHUOIH.

Hsanata noxkymeHTanuss u wH(DOpMamus, W3MOJA3BaHA 3a OMNpeaeisHEe Ha HETHATa
CTOMHOCT Ha AaKTHUBUTE, €MUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO H3KyIyBaHE, Ce
ChXpaHsiBa Ha XapTUEH MU MarHUTE€H HOCHUTEN OT YIpPaBJIsABAIIOTO JAPYKECTBO MUHUMYM 5
roguau. [lopagu omacHocT OT 3ary0BaHE MO TEXHUYECKH NMPUYMHHU, TS CE€ ChXpaHsIBa U Ha
BTOpPU MarHUTEH HOCHTEN. Te ce ChXpaHsBaT B OTHEYNMOpHA Kaca, J0 KOSTO MMAT JOCTBIT

caMmo Juua, onpeaeneHu ot Y /.

[ll. Opranu3amusi Ha JeilfHOCTTA MO

oneHkKa Ha noptdeiiaa u onpeaenssne Ha HCA
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CoBerbT Ha qupekropute Ha Y]l “Tu bu Ait Acetr MeammxmbaTr” EAJ] oTroBaps 3a
MPUEMAHETO, HM3MEHEHHETO U JIONBJIBAHETO Ha HacTosmure mnpaBwia. CbBEeTHT Ha
mupekropure Ha Y[ “Tu bu Al Acer MenumxmbHT' EAJ[ ocblecTBsiBa KOHTPOJ 3a
CIa3BaHETO M MpUJIaTraHeTO Ha MpaBUjlaTa OT BCUYKHU JIMIA, KOUTO y4acTBaT B U3UHUCISBAHETO
Ha HCA, BKIIOYHTETHO CIYXHUTEIUTE € JOPYyruTe JHIA, padoTemM IO JOTOBOp 3a
VIOpaBIsABAIIOTO JpYXecTBO, W OaHkara neno3uTap. CBBETHT Ha JTUPEKTOPUTE Ha
VIOPaBISBAIIOTO  JPYKECTBO  YIBIHOMOIABA JIUIE, NPUTEXKaBallo HeoOxoauMmara
KBaJIM(UKAIMS, KOETO NMEPUOJUYHO HU3BBPIIBA MPOBEPKA 32 OCHUIECTBSIBAHE HAa KOHTPOJ Ha
M3UYMCIIeHaTa HETHa CTOMHOCT Ha aKTUBHUTE, EMHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
U3KynyBaHe Ha jasuioBeTe Ha DoHAa, KaKTO U BOJEHETO HAa CYETOBOACTBOTO, CBBP3aHO C
onpeaensHeTo Ha HCA. Ilpu koHcTaTupaHe Ha HECHOTBETCTBUS ChC 3aKoHa, [IpaBuiara Ha
@doHja wim mpocnekTa 3a MyOIrMyHo MpejiaraHe Ha Js10Be, TOBa Julle yBeqoMsiBa ChBeTa Ha
JUPEKTOPUTE Ha YIPABISIBAILIOTO APY>KECTBO.

CbBETHT Ha JUPEKTOPUTE HA YIPABIISABAIIOTO JPYKECTBO UMA CIETHUTE MPABOMOIIUS
U OTTOBOPHOCTU NPHU KOHTPOJIIMPAHETO HA ACHHOCTTa MO OLEHSBAaHETO HA AaKTUBHUTE OT
noptdeitna Ha Donga u onpeaensuero Ha HCA:

* CbBBETHT Ha AMPEKTOPUTE PA3IJIEKIA TMOHE BEAHBK MECEYHO OTYETUTE, KOUTO C€
U3TOTBAT OT YNPaBJISABAIIOTO JIPYXKECTBO, OTUETUTE OT OaHKaTa JAEMO3UTap U BCUUKU
JOKYMEHTH M uHGOpMalus, CBbpP3aHU C U3MBIHEHUETO Ha 3aJb/DKCHUATAa Ha
VIPaBISABALIOTO APYKECTBO chriiacHO [IpaBuiara Ha DoHIA U ¢ UMBIHCHHETO HA
JI0TOBOpa ¢ OaHKarta Jerno3uTap.

* [Ipu u3nbiHEeHHE HA 3aAb/KEHUETO ¢l ChBETHT HA JUPEKTOPUTE MOKE J1a TOMCKA OT
OaHKaTa JEeno3UTap AOMBIHUTEIHHA JOKYMEHTH, CBEICHUS U PA3sICHCHHUS.

* CbBeTHT Ha AUPEKTOPUTE € ITBKEH J1a yBeaoMu He3abaBHO Kommucusra 3a punaHcoB
HaJ30p, yrnpasienue “Haa3op Ha MHBECTUIIMOHHATA JEHHOCT  TIPH HEMPECTaBsSIHE Ha
MOMCKAHUTE JIOMBJIHUTEIIHU JOKYMEHTH, CBEACHMS M pa3siCHEHHs OT OaHKaTa
JIETIO3UTap, KAaKTO W MPU YCTAHOBSIBAHE HA HApyIIaBaHEe HA METOIUTE U MpPOIeaypara
0 OMpe/IesTHE Ha HETHATa CTOMHOCT HAa aKTUBHUTE WJIM KOHTPOJIA BBPXY TSIX.

* CbBETHT Ha AUPEKTOPUTE BEJHBK FOJUIIHO PEBU3MpPA MTPOLEypaTa 3a OIPEAEIISIHETO
Ha Ta3apHa U CIpaBeIJIUBA CTOMHOCT Ha akTuBHUTE Ha DOH/IA UK TIPH BH3HUKBAHE HA
00CTOSITENICTBA, CBbP3aHU C Ma3apa Ha [IEHHHU KHIKA, KOUTO U3MCKBAT TOBA.

e [Ilpu ycraHOBsiBaHE Ha TpallHO WM 3HAYUTEIHO HApyllaBaHEe HA METOIUTE WIIN

mpoLeaypaTa 3a ONpejesisiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE WJIM Ha KOHTpOJa
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BBpXY TSX, NPEINPUEMa CbOTBETHUTE JECUCTBUS CIPSAMO OTTOBOPHHUS CIIYXKUTEN WU

APYro Jjmie, paboTenio 3a YIpaBsABaIIOTO JAPYKECTBO W/WiM OaHKaTa JEmo3uTap,

BKJIFOUMTEIIHO 3a HajlaraHe Ha CAaHKUUHM W/WIIM TpeKparsBaHe Ha TPYIOBUS HIIH

IPAXKJAHCKU JOTOBOP C OTTOBOPHOTO JIMIIE, CBOTBETHO 3a pa3BajsiHE Ha JOr0BOpA C

OaHKara Jeno3uTap.

VYrpaBisBamoTo APYKECTBO B3eMa pEIICHUATA, CBbp3aHu ¢ ompenensHe Ha HCA,
HCA Ha eauH nsj1, €eMHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE CBIJIACHO
JENCTBAIOTO 3aKOHOAATeNCTBO, [IpaBunara u [Ipocnekra Ha @oHAa, U HACTOAILUTE MIPABUIIA.
VYpaBnsBaioTo APYKECTBO OIpeness CIpaBeiuBaTa CTOMHOCT Ha aKTHBUTE U ChOMpa U
aHaJIM3Mpa JaHHWUTE, HEOOXOAMMHU 3a OCBHIIECTBSBaHE Ha Ta3M JeiHocT. To oTroBaps u 3a
MOJTy4aBaHETO Ha Ma3apHUTE KOTHPOBKH, OpOst Ha IAJI0BETE B 0OpalleHle U BATYTHHS KypcC 3a
LEJIUTE HA W3YUCISABAHE HAa HETHATa CTOMHOCT HAa aKTUBUTE. YIIPABIABALIOTO APYXKECTBO
M3BBPIIBA U BCUYKU CYETOBOJHU ONEPALNU BbB BPH3KA C IPEOLICHKATA HA aKTUBUTE.

bankara nerno3urap KOHTPOJIUPA U3UKCISBAHETO HA EMUCHOHHATAa CTOMHOCT M LI€HaTa
Ha 00paTHO M3KYITyBaHEe Ha jsioBeTe HAa DOH/IA OT CTpaHa Ha YIPaBIISBALIOTO JIPYKECTBO J1a
ce mu3BbpuBa B cboTBeTcTBUE cbhe 3IIIIIK, akroBeTe mo mpuiaraHeTo My, IpaBwjaTa U
npocnekta Ha PoHja, U HacTosIIIMUTE IpaBuia. bankara geno3uTap MpoBepsiBa U3BbpLICHATA
OLICHKA M OIpe/e/IeHaTa HETHA CTOMHOCT U YBEAOMSIBA MMCMEHO YIPABIISIBALIOTO JPYKECTBO
3a pesynrtara oT mposepkata 10 17:304vaca Ha Tekymusa aeH. B ciydail Ha KOHCTaTHMpaHO
Hapymenue ¢ Hajx 0.5 Ha cTO OT HeTHaTa CTOWHOCT Ha AaKTUBUTE Ha €IWH IsUl, OaHKara
JIENIO3UTap YBEAOMSBA YIPABIABAILIOTO JPYKECTBO M BHACA KOPEKIMM B E€MHUCHOHHATa
CTOMHOCT M LieHaTa Ha oOpaTHO u3KymnyBaHe..[Ipu ycraHoBsBaHe Ha pa3iHKa OT MO-MajKoO OT
0.5 Ha cTO OT HeTHaTa CTOWHOCT HA AaKTHBUTE Ha €OWH JsUT TPHU H3YHCIsIBaHETO, Y /I
npeanprueMa HeoOX0IMMHUTE MEPKH 3a N30sTBaHe Ha TPEIIKU NMPH U3UYUCISIBAHETO HA HETHATA

CTOMHOCT Ha aKTHBHTE H 3a CaHKIIMOHHWPAaHC HAa BUHOBHUTC JIMIIA.

V. IlpaBnia 3a n30AirBaHe Ha KOH()IMKTH HA HHTEPECH H 32 OCUTyPsIBaHe HA
3alMTAa cpelly pa3KPpUBAaHETO HA BbTPeEIIHA HH(popMaus
1. YcranoBsiBaHETO M M30ATBaHETO HA KOH(DJIMKTH HA HHTEPECH C€ OCHIIECTBIBA YPE3:
1.1. Pazmpenensne Ha GYHKIUATE W TMPABOMOIIUATA MEXIY YIPaBIISBAIIOTO
Ipy>KEeCTBO, MHBECTULIMOHHUS MOCPEIHUK U OaHKaTa Jeno3uTap.
*  VYmpaBisgBamioTo JIpYyKeCTBO ympamisBa nmopTdeiina Ha DoHga dpe3 WHBECTHIIMOHHU
pelleHrsT W HapeXJaHus, OCBHIISCTBSIBA MpOAakOara W OOpPaTHOTO H3KYIMyBaHE Ha

IISJIOBE Y BOJY CUETOBOACTBOTO Ha DoHa.
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VYpaBnsiBaloTo IPYKECTBO CKIKOYBA, OT CBOE UME U 3a cMeTKa Ha PoH/Ia, TOTOBOP C
MHBECTUIIMOHEH MOCPEAHMK, KOUTO J1a U3ITBJHSABA HAPEKAAHUATA HA YIPABISABAILIOTO
JPYKECTBO BHB Bph3Ka C yIpaBiieHHeTo Ha nopTdeiia Ha DoH/a;

VYpaBisBaloTO IPYKECTBO CKIKOYBA, OT CBOE UME U 3a cMeTKa Ha POH/Ia, TOTOBOD C
0aHKa JErno3uTap 3a ChbXpaHEHHWE Ha MAPUYHUTE CPEJICTBA M ILIEHHHUTE KHIXKA Ha
donna.

1.2. CTpI/IKTHO CIIa3BaHC HA HWHBCCTUIIMOHHUTC OrpaHUYCHUSA, OTHACAIIMU CC 10

YJIEHOBETE Ha YIpaBUTEIHUTE oOpraHu Ha YJ[, W paBHONOCTaBEeHO TpeTHpaHE Ha

IMPUTEKATCIIUTC HA JATI0BE.

UsieHOBeTEe Ha ChBETa HA JUPEKTOPUTE Ha YIPABJISABAIIOTO APYXKECTBO HE MOrar Ja
WHBECTHpAT cpeacTBaTa Ha DOHIA B 1IEHHU KHIKA, U3AQJICHH OT CAMUTE TSAX HIIA OT
CB’bp3aHI/I C THX JIKIa.

UsieHOBeTE HAa ChBETa HA JUPEKTOPUTE HA YIPABJISBAIIOTO JIPY>KECTBO U CBBP3aHU C
TAX JIWIIA, KAKTO U BCHUYKHU I[I)YTI/I JIN1Ia, pa6OTeH_II/I 110 ,Z[OI‘OBOp 3a ynpaBHHBaH_IOTO
IpyKeCcTBO, HE MoraT Aa ObJaT CTpaHa MO CAETKU ¢ YTPaBISIBAIIOTO JIPYXKECTBO,
KOraTo TO JeiicTBa 3a cMeTka Ha DoH/a, OCBEH B KAYECTBOTO MM Ha MPUTEKATEIN Ha
nsimoBe oT DOHIA U TP CHIa3BaHE HA HOPMATUBHHUTE OTPAHUYCHHUS.

UsieHOBeTE Ha ChBETA HA JUPEKTOPUTE HA YIIPABISABALIOTO JIPYKECTBO U CBHP3aHUTE C
TAX JIMIA, KaKTO H ;[pyrHTe JIN1ia, pa6OTeH_II/I 10 ,Z[OI‘OBOp 3a praBJBIBaH_IOTO
IPYXKECTBO, IIPU BCTBIIBAHE B JUIBKHOCT WM IIPU 3all04BaHE Ha JCHHOCT 3a
JIPYKECTBOTO TPEJAOCTAaBIAT HAa PBKOBOAUTENSI HA OTAENAa 3a BBTPEIICH KOHTPOJ
nHpopManus 3a IEHHUTE KHIKA, MpUTEXKaBaHW OT TaAX. MHbopmammsaTa ce
MPEAOCTaBsl W TMPHU BCAKO TOCIEIBAIIO MPUI0OMBAHE WM PA3MOPEKIAHE C IICHHH
KHIDKa 10 Kpas Ha paOOTHUS JIeH, CIIeBAIll IPUI00MBAHETO WIIA PA3NIOPEKIAHETO.
[Ipu u3nbiiHEHWE HA 3aqbDKEHUSTAa CH IO YIpaBlieHWE Ha neiHoctTta Ha Donma
VYpaBnsiBaioTo APYKECTBO C€ PHKOBOJIU CaMO OT MHTEPECUTE Ha MPUTEKATEIUTE Ha
JSITIOBE; OCUTYpPsSIBA CIPAaBEUIMBOTO TPETUpPAHE HA MPUTESKATEIUTE Ha JSJI0OBE, TP
KOETO Ba)KaT NMPUHIMITUTE 32 HEOOJarofeTesICTBaHE HA €IWH OT TAX 3a CMETKa Ha
JIpyr, €IHAKBO TPETHUpAHE IIPU PaBHU YCIOBUS, KAKTO U IAJIOCTHO pasKpUBaHE Ha
HCOGXO,Z[I/IMaTa I/IH(i)OpMaI_[I/IH 34 B3€MAaHC HA HWHBCCTHUIIMOHHO pemeHHe. .HI/II_IGTO oT
MepCOHAJIa Ha YIPaBJISABAIIOTO JPYXKECTBO, KOETO OCBIIECTBABA KOHTAKTUTE C
WHBECTUTOPUTE, UM TMpPEocTaBs WH(OpMaINUs OTHOCHO TEKYIIOTO (PHMHAHCOBO M
WKOHOMHYECKO ChCTOsiHUE Ha DOHa, KaKTo U BCsKa apyra mHGopMaIus, ChbriacHO

3aKOHa.
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1.3. Otnen HOpPMATHBHO CHOTBETCTBUE HA YMPABISABALIOTO JIPYXKECTBO CJIEIU 3a

crazBaHeTro mpaBwiata Ha QPOHOA, W TNpPU YCTAHOBSIBAHE HA HApPYIICHUS YBEIOMSBa

npencenarens Ha CpBeTa Ha JUPEKTOpa Ha YIPaBISIBAIIOTO JAPYKECTBO, KOWTO CBHUKBA

CobBeTa Ha AUPCKTOPUTC 3a NPCANPUCMAHC HaA H€O6XOI[I/IMI/ITG MCpPKH 3a OTCTpAaHSABAHC Ha

HapyIICHUETO.

2. IIpomuenypa 3a 3amura cpenry pasKpuBaHETO Ha BbTpENIHa HH(OPMAIHS U MEPKHUTE,

KOUTO CC npecamnpuemar, 3a HEHHOTO OCUT'YPSBAHC!

2.7

2.7.1

BerpemnuTe mnpaBuia 3a JeHHOCTTa Ha YHPABISABAIIOTO JPYXKECTBO ypExkaar
BBTPEIIHATA MY OpTaHHU3aIus U CTPYKTypa U BHTPEUIHUS KOHTPOJ BBPXY ACHHOCTTA
Mmy. [lpaBmiara ompenensT W HayWHA Ha CHbXPAaHEHHWE HA HaJIMYHATA OTYETHOCT U
nH(popManus, CBbp3aHa C ynparieHHero Ha DoHIa W ONpeneasHEeTO Ha HETHaTa
CTOMHOCT Ha AaKTHBWTE, W TapaHTHpaT TAXHATa 3alllWTa CPENly pa3KpHBAHETO Ha
uHpOopManuAITa.

Unenoere Ha ChBeTa Ha JUPEKTOPUTE HA YIPaABISABAIIOTO IPYKECTBO, HETOBUTE
CIIY’)KMTETTM ¥ BCHYKH JPYTH JIMIa, pabOTelIy 3a YyMpaBisABalIOTO JPYKECTBO, HE
MOTraT Ja pa3rjacsBaT, OCBEH aKo ca OIPABOMOIICHHM 3a TOBa, M Jia IOJ3BaT 3a
oOJarojieTesIcCTBaHe Ha ce0e CH WIIM Ha JIPYTH Jiuia GakTH U 0OCTOSTEIICTBA, 3acCsATalllH
HATMYHOCTUTE W OIEpAIMUTE MO CMETKHUTE 3a IEHHW KHWXa W 3a mapu Ha DoHja,
KAaKTO M BCHYKH JAPYrd (HaKTH ¥ OOCTOATEIICTBA, MPEACTABISBAIIN ThProBCKa TaifHa,
KOUTO Ca Y3HaIW MPU H3MNBJIHEHUE HA CIyXKeOHUTEe H MpodecHoOHAHUTE CH
3aJIbJDKEHUS. BCHYKY JIMIIAa TP BCTHIIBAHE B JUTHKHOCT WIIH 3all0YBaHE HA JICHHOCT 3a

YIPaBISABAILIOTO APY>KECTBO MOAMKUCBAT JEKIapalus 3a ofa3BaHe Ha TallHaTa.

Onucanue na uneecmuyuonnama oeinocm na @OHJ[A npe3 2009 2.,

2010 2. u 20112.
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