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1. JAHHH 3A JIOTOBOPEH ®OH/I , Tu Bu Aii lunamux”

HaumenoBaHnue:

JoroBopen ¢ouna , Tu bu Aii Ilunamux”

OpranuszaTop u ynpaBieHHE!

Ynpasasisamo apy:xkectBo “Tu bu Aii Acer
MenugxmbHT” EAJ]

Anpec 3a KOHTaKTH:

PenyOiuka Bbbarapusi, rp. Codusi, odmuna
H3Tok, ya. "Tuntasa” Ne 13b, Bx. A, eT. 2

Tenedon:

02 935 06 24

®dakc:

02 935 0617

EJ'ICKTpOHHa roIima.

thi_dynamic@tbiam.bg

Crpanuua B HTEpHET:

www.tbiam.bg/tbidynamic

Tum:

OTBOopeH — mpoaaBa M H3KynmyBa 00paTHO
AsIJI0BeTE CH 110 HCKaHe HA HHBECTUTOPUTE

3aTBOpeH nEpUOa;:

Jlo mocTHraHe Ha HeTHA CTOWHOCT HA AKTUBHUTE B
pa3mep Ha Haii-manako 500 00QneBa.

OpraHmauI/m 1 yIOPaBJICHUC!

YopapasiBamo apyxectBo “Tu bu A Acer

MenugxmbHT” EAJ]

JeitHoCT: KosekTHBHO HHBecTHPAaHe B LIEHHH KHHUKa Ha
NMAPUYHU CpeACTBa, Ha0paHWm 4pe3 MNyOJMYHO
npejsiaraHe Ha JsUI0Be, NpPH cHOa3BaHe Ha
NPMHIUIIA HA pa3npeiesieHne Ha PUCKA.

Cpoxk: 0e3cpoueH

Puckos mpodu:

® YMEPEHO 10 BUCOKO HUBO HA PUCK
b OPHCHTHPAH KbM KallUTAJI0BHA nevyajiou

b HHBECTHPA NMPEAUMHO B aKIIUU

Howmep u nara na pazpemienuero Ha KOH 3a
OpraHU3MpaHe U YIpaBJICHUE HA JOTOBOPEH

donx:

Ne 524 -1d ot 17.08.200%.

Homep u nara Ha BniucBaHe Ha J[oroBopHust
¢onn B Perucrbpa Ha KOH:

Ne 524 —J1® ot 17.08.200%.

Kox o BYJICTAT: 131468215
Howmep ot H/P: 4220137509
MaxcumaneH Opoi Is10Be B oOpalieHue: HEOIrpaHH4YeH

Homunaaa cTOMHOCT HA e€IUH ST,

10 (mecer) JieBa

Mscro, kbaero IlpaBumata um npyrure
BBTpEIIHU akTOBe Ha JloroBopHus (hoHL ca
JOCTBIIHH 32 HUHBECTUTOPUTE:

rp. Copust 1113, ,ya. "Tunrasa” Ne 13b, Bx.
A, er. 2




1.1 JlanHu 3a ynpaBJsiBalioTo APYKeCTBO

HawnmenoBanwue: Y “Tu bu Aii Acer MennaxxkMbHT' EAJ]

Cenanuiie 1 aapec Ha ylpaBJeHHUE: rp. Codus 1113,yn. “Tuntsasa” 13B, Bx. A, eT. 2

Anipec 3a KOpeCIOHCHIUS: rp. Copua 1113, ,ya. "Tuntasa” Ne 13B, BXx.
A, er. 2

Tenedon (haxc): 02/935 06 24; 02/935 06 17

Enexrponen aapec: office@tbiam.bg

Enexrponna crpanuna B HTepHeT: www.thiam.bg

JlaTa Ha yupeasBaHe: 15 simyapu 2002r.

Howmep u nara Ha paspemieanero 3a uspbpmBane | Ne 135 —Y /| na AKIK ot 21 aBrycr 2002r.

Ha neiiHoct kato Y /I:

Ot 01.08.201T. cobctBenuk Ha 100 %ot akunte Ha , T bu At Acer MennmxMbHT”
EAJl e , Tu bu Aii Eitu ®aitnennrsa Coepsucus ['pyn H.B.” (TBIH Financial Services Group
N. V.), peructpupano mox Ne 33279266G1a Trprosckara kamapa B AMcTepaaM, XOoJaHIus, C
anpec: Locatellikade 1, 1076AZ Amsterdam.

CobcrBennk Ha 100 %ot aknuure Ha , Tu bu Aii Eitu ®@aitnenursn CopBucus ['pyn
H.B.” ¢ VIENNA INSURANCE GROUP AG Wiener Versicherung Gpg (VIG)
peructpupano moa Ne FN 75687 fupu Teprosckus b Ha BueHa, ¢bC cemanuiie u aapec Ha
ynpasinenue. 1010Buena, yn. ,Iporenpunr” Ne 30, Penmybnuka Asctpus. [Ipubnusurento
29 %or akiuute Ha VIENNA INSURANCE GROUP AG Wiener Versicherung Gpgxa
CcOOCTBEHOCT Ha MUHOPUTAPHU aKIIMOHEPH U Cc€ ThpryBaT Ha GOHAOBUTE OOopcH BHB BueHa u
[Ipara. Ocrananute npuomm3utentHo /1 %ot kanurana Ha VIENNA INSURANCE GROUP
AG Wiener Versicherung Gruppe (VIGja mpsiko u Hempsiko nputexanue Ha Wiener
Stadtische Wechselseitiger Versicherungsverein rmXdgensverwaltung — Vienna Insurance
Group —koomneparus, peructpupana mog Ne FN 101530 iipu Teproeckus cba Ha Buena, cbe
ceqaymime u aapec Ha ynpasinenue. 1010 Buena, yn. ,IlIporenpunr” Ne 30, PemybOnuka
ABctpus. Koomepanmsara € cb3lajgeHa ChIVIACHO AaBCTPUHCKOTO 3aKOHOAATEIICTBO U
IpeCTaBisiBa MPaBHO OOpa3zyBaHME, KOETO HAMA aKIMOHEPU WJIM CHAPYKHUIM, a YICHOBE,
KaTo WIEH Ha KOOMepalusaTa aBTOMAaTHYHO CTaBa BCAKO €IHO JIMIE, KOETO CKIFOYH
3acTpaxoBaTenHa mojuna ¢ VIG, pecriekTUBHO JIMIETO TyOu KauecTBOTO cu Ha wieH Ha VIG ¢

npeKpaTsBaHe Ha 3acTpaxoBaresnHaTa My nonuna ¢ VIG.



1.2 JlaHHU 32 MHBECTUIIMOHHUTE MOCPETHULHN

HaumenoBanue:

“Tu bu Aii HuBect” EAJ]

Cez[anmue M aapeC Ha yOPaBJICHUC!

rp. Codpus 1113,yn. “Tunrsasa” 13b, Bx. A, eT. 2

Anpec 3a KOpeCHOHICHIHUS:

rp. Copua 1113, ,ya. "Tunrasa” Ne 13b, Bx. A,
erT. 2

Temedon (dhakc):

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

EnexTponen anpec:

office@tbi-invest.bg

EnextponHa crpanuiia B UHTepHET:

www.thi-invest.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

15noemBpu 2002r.

Jlata ¥ HOMEp Ha M3aJCHOTO OT KOMHUCHATA
paspellieHrue 3a W3BBbpIIBAHE HA JCHHOCT
KaTO WHBECTUIIMOHEH OCPETHUK:

Ne 251 M11 ot 06.11.200%.

HaumenoBaHue:

Tb “Cocuerte Kenepaa Excnpecoank” AJl

Cez[anmue M agpeC Ha yOPaBJICHUC!

rp. Bapua, 0ya. “Baaagucaas Bapuenunk” Ne 92

Temedon (hakc):

052/ 686 100gpakc: 052/ 601 681

EnexTpoHeH anpec:

webmaster@sgexpressbank.bg

EnextponHa ctpanuna B UnTepHerT:

www.sgexpressbank.bg

Jlata Ha y4upeasBaHe Ha IPY>KECTBOTO:

24.06.1993.

HomMep W Jjmata Ha paspenieHHeTo 3a
W3BBpIIBAHE Ha OAHKOBA JICHHOCT:

IIbnen JnueH3 3a u3BbpIIBaHE HAa OaHKOBa
neiinoct — BHB, pemenue Ne 176 Ha YC na BHB
or 03.06.1998., akTyaau3upaHo CbC 3aMOBex Ha
BHB Ne 100-00490T 17.11.1999.

Jlata 1 HOMEp Ha M3[aJECHOTO OT KOMHUCHUAITA
paspeilieHHe 3a M3BBPIIBAaHE Ha JEHHOCT
KaTO MHBECTUITMOHEH MOCPETHUIK:

Ne 741 —HMII ot 08.10.2004.

Haumenosanue:

“ YuuKpenut Bynt6ank” AJl

Cez[anmue M agpeC Ha yOPaBJICHUC!

rp. Codms, ni. “Csera Hegensn” Ne 7

Tenedon (hakc):

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

EnexTpoHeH anpec:

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

EnexktponHa crpanuiia B UHTepHET:

www.bulbank.bg

Jarta Ha yupeasBaHe Ha IPY>KECTBOTO:

Pemenne ma CI'C or 27.04.200F mo ¢.x. Ne
2010/1990.

HoMep W jata Ha paspeniceHHETo 3a
M3BBPIIBAHE HA OAHKOBA JCHHOCT:

3amosen P/l 22-0841ot 07.05.200¥. na BHB

Jlata ¥ HOMEp Ha M3aJCHOTO OT KOMHUCHATA
paspelieHrue 3a W3BBpIIBAHE HA JCHHOCT
KaTO WHBECTUIIMOHEH OCPEIHUK:

Ne P — 05 — 1981 20.06.199¥. na JKLIK

HaumenoBaHue:

“Paiidaiizendoank (bnarapus)” EAJL

Cenmanuiie u agpec Ha yIpaBIICHUC:

rp. Codms, ya. “Toroa” Ne 18/20

Tenedon (paxc):

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

EnextponeH aapec:

Hristo. DUREV @raiffeisen.bg

Enextponna ctpanuna B IHTepHET:

www.raiffeisen.bg




I[aTa Ha y4peasiBaHC Ha OPYKECTBOTO:

Pemenne Ne 1/1994. ma CI'C mo ¢.a Ne

14195/1994.

HomMep w Jpara Ha paspelieHueTo 3a

M3BBPIIBAHE HA OAHKOBA TEHHOCT:

IIbjaeH JMueH3 3a H3BbPIIBAHe Ha OaHKOBA
neiinoct — Pemenue Ha BHB Ne 1980t 16.06.1994.

I[aTa U HOMCD Ha M3AaICHOTO OT KOMHUCHATA
Pa3spClICHUC 3a U3BHPIIBAHC HA ,Z[eleOCT Karto
MHBCCTUIIMOHCH IOCPCIHHUK:

Mporoxosa Ne 31ot 28.05.199%. na JKIK

HaunmenoBanue:

ALPHA FINANCE ROMANIA S .A.

Cenmanurie u agpec Ha yIpaBIICHAC:

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

Tenedon (paxc):

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

EnexTpoHeHn anpec:

office@alphafinance.ro

Enexrponna crpanuna B IHTepHer:

www.alphafinance.ro

JlaTa Ha yupensiBaHe Ha APY>KECTBOTO!

Ne J40/20269/1994

I[aTa U HOMCPp Ha M3OAaJICHOTO OT KOMHCHUATA
Pa3spCuICHUC 3a U3BBPIIBAHC HaA Z[CﬁHOCT Karto
MHBCCTUIIMOHCH ITOCPCIHHUK:

Pa3zpemenne Ne 2666/ 05.08.2008

HaunmenoBanue:

ConvergEx Limited

Cenmanuiie u agpec Ha yIpaBIICHAC:

rp. JlongoH, Benmkoopuranusn: 1 Canada Square,
London, E14 5AL

Tenedon (paxc):

020 7964 6694, 020 7964 6684

EnexTpoHeHn anpec:

gjones@bnyconvergex.com

Enextponna crpanuna B UHTepHer:

www.bnyconvergex.com

JlaTa Ha yupensiBaHe Ha APY>KECTBOTO!

29.05.200%.

I[aTa U HOMCPp Ha M3OAaJICHOTO OT KOMHCHUATA
Pa3spCuICHUC 3a U3BBPIIBAHC HaA Z[CﬁHOCT Karto
MHBCCTUIIMOHCH IMOCPCIHUK:

Paspemenne Ne 472780/22.01.2008. na Financial
Services Authority, Beiukooputanust

HaunmenoBanue:

Citigroup Global Markets Limited

Cenmanuiie u agpec Ha yIpaBIICHAC:

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

)

Tenedon (pakc):

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

EnexTpoHeH anpec:

david.cast@citigroup.com

Enextponna ctpanuna B IHTepHeET:!

www.citigroup.com

I[aTa Ha yYpCasIBaHC HaA OPYKECTBOTO:

21.10.1983.

PCFI/ICTpaLII/IOHeH HOMCP Ha JPYKCCTBOTO KbM
Financial Services Authority,
BenukoOputanus :

124384

1.3 /lanHu 3a 6aHKaTa qeno3uTap

Haumenosanue:

“CromaHcka M WHBECTHIMOHHA 0OaHka’
EAJl /CHBAHK/




Cenanuie 1 aapec Ha yrpaBleHUE! I'p. Codua 1612, p-u Kpacno ceo
oya. ,Ilap bopuc IlI” Ne 1

Tenedon (paxc) 02/90 29 240 (02/98 12 526)
EnexTtponen aapec j_vasilev@hg.eibank.bg
Enexrponna crpanuna B Untepuer www.eibank.bg

JlaTa Ha yupeasBaHe: 08.03.199%.

Homep u nara Ha pasperieHueto 3a u3BbpiiBadHe Ha | Ne b 1301 07.01.199%.

0OaHKOBa JEHHOCT:.

1.4 JlanHu 3a oquTOpUTE

HaumeHoBaHue: “ATEVH - TAKT” OO]]
Cenanuie U apec Ha yNpaBleHUE! Codmsn 1164, ya. “KpuBonax” Ne 17,er. 1.

Crrenanusupanoto oxuropcko npeanpustie “ATEMH - TAKT” OO/l e u36pano 3a
omutop Ha ®OHJIA ot ChBera Ha aupektopute Ha Y/ “Tu bu At Acetr MeHUKMBHT"

EAJL
1.5 ®unancoBa HHCTUTYLHSI, YUYPeAUTE HA IPYKEeCTBOTO

OOHIABT e opranm3upan u ce ympasisiBa OT yIpasisBamo ApyxectBo “Tu bu Ai

Acetr MenuxmbHT EA/L.

2. ”AHBECTUIIMOHHA NTH®OPMALIUSA

2.1 leaun na ®POHJA

enta na ®OHJIA e nma ocurypu Ha HMHBECTUTOPUTE 3HAYUTEIHO HApacTBaHE Ha
CTOMHOCTTa Ha WHBECTHIIMMTE WM Ype3 peau3upaHe Ha BHCOKa JOXOJHOCT, OCHOBaHa
OpeJMMHO Ha KalWTAJIOBH Ie4ajaOW, NpU 3a7aJeHO YMEPEHO JI0 BHCOKO HHBO Ha PHCK.
Cenexkuusra Ha (UHAHCOBM WHCTPYMEHTH ce Oa3upa Ha (pyHIaMEHTaTHH U TEXHUYECKU
napaMeTpH, KaTo M30paHUTe HMHCTPYMEHTH ca C Hal-TONSIM TOTEHIHal 3a pacTex Ha
Ma3apHUTE IIEHW U peanusupaHe Ha kKanurtagoBu mnedanou. DOHJDBT wunBectupa
MPEUMYIIECTBEHO B aKI[UH, THPTYBAHU HA PETYJIUPAHUTE Ma3apy B CTpaHATa U YyKOHWHA.

O®unancoBara uen Ha D®OHJIA e HapacTBaHe CTOMHOCTTa Ha [SAJIOBETE MY B

JBJITOCPOYHA MEPCIEKTUBA.




2.2 VHBeCTHIMOHHA TOJMTHKA M CTpaTeruss 3a TMOCTHUraHe Ha

HHBCCTUIIMOHHUTE U quchosn neJam

OOHADBT cnenpa arpecMBHAa WHBECTULIMOHHA TMOJMTHKA M € MpeJHa3HAYeH 3a
WHBECTUTOPH, KOUTO THPCAT PACTEX B PEATHO U3MEPEHHE HA HAIPABEHUTE UHBECTUIIUH YpPE3
peanu3upaHe Ha KaMUTAJIOBU IeYajiOn U ca TOTOBH Jla TOEMaT YMEPEHO J0 BHCOKO HMBO Ha
puck. @OHJBT ce crpemu na NOCTUTHE ONTHUMAJIHO CBOTHOLIEHHE MEXIY PHUCK H
JIOXOJHOCT KaTO YMPAaBISIBAIIOTO APYKECTBO ClI€/IBa MOJIUTUKA HA aKTHUBHO YIIpaBJICHUE Ha
WHBECTHIIMOHHHUSI TIOPTHEHIT.

3a ochIlecTBsIBaHE Ha MMOCTABEHNUTE MHBECTUIIMOHHU U (prHaHcoBH 1ienu Ha DOHJIA,
VYpaBisiBamoTo Jpy>KECTBO CJeBa aKTUBHA MHBECTULIMOHHA CTPATETUs MPHU YINPABICHUETO
Ha moptdeiina oT (UHAHCOBH WHCTPYMEHTH W TApUYHU CPEACTBA, KAaTO CTPYKTypara Ha
noptdeiina me Ob/1e MPOMEHsIHA B 3aBUCUMOCT OT Ma3apHaTa KOHIOHKTYpa M aTPaKTUBHOCTTA
Ha pa3IMYHUTE Ki1acoBe (PMHAHCOBH MHCTPYMEHTH, Npu crnazBane Ha [IpaBunata na DOHIIA
u Hacrosawmusa IIpocrekT. YmpaBiasBamoTo APYKECTBO MOXKE Ja CKJIIOYBA 33 CMETKAa Ha
OOHJIA peno choenku ¢ IEHHM KHWXKA C L€ OCUTYpsIBaHE Ha JIMKBUJHOCT U AKTHUBHO
ynpasienue Ha moptdeiina Ha DOHJIA.

OT ChIIECTBEHO 3HAYEHME 3a BCSKA yCHENIHA AaKTUBHA  CTpaTerus, e
UACHTU(DUIMPAHETO U aHaIM3a Ha (PAKTOPUTE, KOUTO HAN-CUITHO BIHSST HA MPEACTABSIHETO
Ha Pa3JIMYHUTE KIaCOBE AKTUBH.

[Ipn wHBECTHpaHETO B aKIMK HAa MYyOJWYHU JAPYKECTBa, (pakTOpHUTe, KOUTO OKa3BaT
BIIMSIHUE BHPXY MPEJACTAaBIHETO HA aKTUBUTE Ca MAaKPOMKOHOMHYECKATa 0OCTaHOBKA, KaKTO B
rio0alneH, Taka ¥ B peTHOHAJICH acleKT, MMa3apHaTa KOHIOHKTYpa, IPUHAICKHOCTTa UM KbM
pa3sIUYHU CEKTOpH OT IMa3apa, pa3IuyHaTa UM CTPYKTypa, M JPYrd cCoenuudHd 3a
OTJICTHATE KOMIIAHUU (PyHIAMEHTATHU U TEXHUYECKH (PaKTOPH.

B cnyuas Ha wHBecTHIMM B IIEHHM KHIDKa € (UKCHUpaHa JOXOJHOCT TOBa ca
OYaKBaHUATA 3a JIBUKECHHETO HA JIMXBEHUTE HMBA, TSAXHATA BOJATUIHOCT M CHPEIOBETE
MEXIy JIMXBEHUTE HUBA 1O PA3IUYHHUTE BHUJOBE IICHHM KHI)KA ¢ (DUKCUpaH T0X0m —
JbpXKaBHU IICHHH KHIKA, OOIIMHCKY [IEHHU KHIKA, KOPIIOPATUBHY [ICHHU KHIDKA U T.H.

NuctpymenTtute, B kouto me uHBectupa ®OHJIA, me Obaar mogdupaHu Taka, 4e
WHBECTHIIMOHHHUAT TOpTdeitn aa ObJe MaKCUMAIHO IUBEpCHUPUIIMpPAH W 3alIUTEH OT
HEONMAronpUsITHH JIBIKEHUS Ha IEHUTE HAa (UHAHCOBHUTE Ma3apH, KAaKTO M OT ChHIIECTBEHA
EKCIO3MIIMS KbM HWHIMBHIYaJCH Ma3apeH CeKTop/KoMmaHus/eMucus. 3a TMOCTUTaHE Ha

MaKCUMaJlHa JUBEPCU(PUKAIMSA M ONTUMAIHO CHOTHOIICHHE MEXIYy PHCK W JOXOJHOCT,



WHBECTUIIMOHHUTE PEUICHHUS IIe ce 0a3upaT KakTO Ha OYaKBaHATa JOXOJHOCT Ha ONpeaeiicH
(MHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopejaunus Ha JHEBHATa JOXOJHOCT HA (PMHAHCOBHUS
MHCTPYMEHT C IHEBHATA 10XOAHOCT Ha akTuBuTe HAa DOHJIA.

C ornex nocturane Ha uHBecTUNMOHHUTE uenu Ha DOHIA, VYmnpasnssamoro
IpYKEeCTBO IlIe MHBecTUpa HaOpanute cpenctsa Ha POHJIA npeaumHO B akiuu, IPUETH 32
THPrOBUSl HA PETyJUpaHW Ta3apu B CTpaHarta W uyxOwHa. [l0-KOHKpPETHO, aKTUBHUTE Ha
OOHJIA me ObIaT WHBECTUPAHU B CJCAHUTE TPYNU IICHHU KHM)KAa W HHCTPYMEHTH, B
IIOCOYEHHUTE I0-/101y PAMKH:

1. ®OHADBT e mipxen na nmoaabpka TakaBa CTPYKTypa Ha aKTUBUTE M ITACHUBUTE,
KOSITO J1a MYy IO3BOJISIBA J]a OCBINECTBSIBA OE3MPENMATCTBEHO NEWHOCTTA CH, KaTo ToracsBa
CBOEBPEMEHHO 3aJbJDKEHUSTA CH Ha pa3yMHa IIeHa, 0e3 /1a ce Hajara nmpuobp3aHa mpoaaxoa
Ha JOXOJOHOCHU aKTHBH.

2. DOH/JI'bT unHBecTHpA B CIIEHUTE BUIOBE AKTUBU:

2.1.1eHHU KHIKAa U MHCTPYMEHTH Ha IApUYHUS Ta3ap, HOMYCHATH 10 UIH ThPryBaHU
Ha perynupan nazap mo wi. /33[1DU,;

2.2. ICHHU KHUXXa M WHCTPYMEHTH Ha MapuU4yHHs TNa3ap, TbPryBaHU Ha peryiupaH
naszap, pasnuueH ot to3u no wi. 73 3[IPU, B Penybnuka bvarapus unm apyra abpxaba
YJieHKa, QYHKIMOHHUPAI PEAOBHO, MPU3HAT U MYOJIUYHO JOCTHIICH, KAKTO U B IIEHHU KHUXA U
MHCTPYMEHTH Ha MapU4HUA Na3zap, eMuTHpanu oT PenyOnuka bearapus umu npyra abpxasa
YJICHKQ,;

2.3. IIcHHW KHIKA U MHCTPYMEHTH Ha MApUYHHS Ta3ap, JOMYCHATH 3a THProBUS Ha
opunmanen mazap Ha (oHmoBa Oopca WIM THPryBaHH Ha JPYr peryiupaH maszap B TpeTa
IbpKaBa, (YHKIIMOHUpAILl PEIOBHO, NMPU3HAT U MYOJIWYHO OCTBIIEH, KOHTO € BKIJIIOYEH B

CIIUCHK, O00PEH OT 3aMECTHUK-TIPECEAATENS, NN € HIKON OT CIEIHUTE Ta3apu.

JIbpxaBa Perynupan nazap

ApKEHTHHA Buenos Aires Stock Exchange
bpasunus Sao Paulo Stock Exchange
Uszpaen Tel Aviv Stock Exchange
Wuaus National Stock Exchange
Wunus Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kuraii Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange
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Pycus Russian Trading System

2.4. HacKOpO W3MaJICHU IICHHW KHIDKA, YCIOBUSATA HA €MHUCHUATA HAa KOUTO BKJIIOUBAT
MoeMaHe Ha 3aJbJDKCHHE /1a CE MCKa JIOMMyCKaHe U J1a ObJaT JOMYyCHATH B CPOK HE MO-IBIBT
OT €lHa TOJMHA OT M3aBaHETO UM 3a ThProBUs Ha o(HIIMaIeH ma3zap Ha GoHmoBa 6opca win
JIpYyT perynupaH ma3ap, GyHKIUOHUPAI PEIOBHO, MPU3HAT U MyOJUYHO JOCTHIICH, KOWTO €
BKJIFOYCH B CIUCHK, 0J00peH OT 3amecTHUK-npeacenarens Ha KOH, wiu e npensumeH B T.
2.3. mo-rope;

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

a) KOJIEKTUBHUTE WHBECTUIIMOHHN CXEMH MHBECTHPAT CaMO B HHCTPYMEHTHTE, B KOUTO
nuBectupa 1 ®OHJIA; u

0) KOJCKTMBHUTE WHBECTHIIMOHHU CXEMHU Ca IMOJYYHIIM pPa3pelicHUE 32 M3BbPIIBAHE
Ha JaeiiHocT cbritacHo JupektuBa 85/611EMO na CbBera w/wim ca APYrH KOJEKTHBHU
WHBECTUIIMOHHU CXEMH MO CMHUChJIAa Ha 8 1, T. 26 OT JONBJIHHUTEIHHUTE pas3nopeadu Ha
3IIIK He3aBuCcHMMO OT TOBa JAJIM Ca ChC CEAJUIIE B JbpKaBa WICHKA WJIM HE, KaTo
JIPYTUTE KOJICKTUBHU HHBECTUIIMOHHU CXEMH OTTOBAPSIT HA CICTHUTE YCIOBHUS:

aa) TOJYYHJIM ca pa3pellicHHe 3a W3BBPIIBAHE HA JICHHOCT MO 3aKOH, ChIVIACHO
KOHTO BBPXY TAX C€ OCBILECTBABA HAA30p, KOWTO 3amecTHUK-TIpeacenatenar Ha KOH cmsra
3a EKBUBAJICHTEH HA HA/J30pa ChIVIACHO MPABOTO HAa EBpomnelickus Ch103, U B3aUMOJICHCTBUETO
MEXy HaJ30PHUTE OpraHu € B JOCTaThYHA CTETICH OCUTYPEHO;,

00) 3amuTaTa Ha IPUTSKATCIUTE HA JISJI0BE U MpaBUIaTa 3a Pa3MpeICICHUETO Ha
AaKTHUBHTE, 32 MOJI3BAHETO M MPEJOCTABSIHETO HA 3a€MH Ha IEHHU KHUXKa, 3a Mpojaaxbdara Ha
[IEHHW KHWKa U MHCTPYMEHTH Ha MApUYHHS Ta3ap, KOUTO KOJIEKTHBHATa MHBECTUIIMOHHA
cXema He TpHUTEeKaBa, ca CKBHBAJICHTHU Ha TMpaBWiaTa W 3alluTaTa Ha MPHUTEKATEIUTE Ha
JIJIOBE HA KOJIEKTUBHU MHBECTUIMOHHU CXEMH, MOJYUUIIM Pa3pellICHUE 32 U3BBPILIBAHE Ha
neitnoct cprimacHo upektua 85/611EMO Ha ChBera;

BB) Pa3KpHBaT MMEPHOANYHO HHGPOPMAIIHS, KATO U3TOTBAT U MyOJUKYBAT TOJUIIHA
1 6-MECEUHH OTYETH, OTPa3sBaIld aKTUBUTE, TACUBUTE, NeuandaTa u U3BBPIICHUTE ONEepaIiui
Mpe3 OTYETHUS MEPUO; U

B) He noBeue oT 10 Ha CTO OT aKTUBHUTE HAa KOJCKTHBHUTC MHBECTUIIMOHHH CXEMH,
MOJYYHIIH pa3pelicHre 3a W3BBPIIBaHE Ha jaelHocT chbritacHo JupektuBa 85/611EMO Ha
CobBeTa, WIM APYTUTE KOJICKTUBHH WHBECTUIIMOHHU CXEMH, KOUTO C€ TPEIBIDKIA J1a ce
npuIoOUAT, MOTAT CHIVIACHO YCTaBa WJIM NPaBHJIaTa HA TE3W KOJCKTUBHU WHBECTHIIMOHHU

CXeMHu aa 6’bI[aT HWHBCCTUPAHU CBBKYIIHO B ASJIOBE HAa APYIA KOJICKTHUBHU MHBCCTUIIMOHHU
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CXeMH, TOJIYYUIIU pa3pelieHre 3a U3BBPIIBAaHE Ha JeHHOCT chriuacHo JlupekTusa
85/611EMO na ChBeTta, WU IPYTU KOJICKTUBHU MHBECTUIIMOHHU CXEMU;

2.6.ByoroBe B 0aHKH, IJIATUMHU TIPU TTOMCKBAHE WJIU MPU KOUTO CHINECTBYBA MIPABOTO
na ObIaT M3TETJICHW IO BCSAKO BpeMe, M ¢ JaTa JI0 Majeka He moBede oT 12 mecera, mpu
ycIoBHE 4e 0aHKaTta € Che cefanuiie B PermyOnuka bearapus wim B [pyra IbpkaBa 4ieHKa, a
aKo € ChC CE/IAUIIe B TPETa IbpKaBa — IIPH yCIOBHE Y€ € O0CKT Ha Oaropa3yMHU MpaBuIIa,
KOUTO 3aMmecTHUK-TipeacenaTensiT Ha KOH cmsATra 3a €KBUBAJICHTHM Ha TE3U CHIJIACHO
npaBoTo Ha EBponeiickus chio3;

2.7. nepuBaTHBHU ()MHAHCOBH WHCTPYMEHTH C 11 YIPaBICHHE Ha PHUCKa,
BKIIFOUMTEITHO €KBUBAJICHTHU HA TSAX WHCTPYMEHTH, 3abJKCHHSTA IO KOUTO MOTaT Ja ObaaT
U3IIBJIHEHH Ype3 MAapUYHO IUIAIaHe, ThPryBaHU Ha PeryaupaHu mazapu 1o T. 2.1.- 2.3. p/unu
JEepUBATUBHU (DUHAHCOBH MHCTPYMEHTH, ThPTryBaHH Ha U3BBHOOPCOBHU Ma3apH, MPH YCIOBUE
ge!

a) 0a30BUTE UM aKTHUBH Ca [IEHHU KHIKA, (PUHAHCOBHM MHJCKCH, JTUXBEHH MPOIICHTH,
BaJlyra WJIM BanyTHU Kypcoe, B kouto POH/BT wmoxe pa uHBECTHpa CBIIACHO
WHBECTUI[MOHHATA CH MOJINTHKA;

0) nepuBaTHBHU (MHAHCOBM WHCTPYMEHTH, ThPTyBaHU Ha HM3BBHOOPCOBHM Ma3apw,
KOUTO OTTOBAPSIT HA CIICTHUTE YCIOBUS:

aa) HacpeliHaTa CTpaHa Mo cJejKara C Te3d JCPUBATUBHH (DUHAHCOBU
MHCTPYMEHTH € OOEKT Ha HaJAEKIEH HaJA30p U OTroBaps Ha M3UCKBaHUS, ONPEIEICHU OT
3amecTHUK-nipeaceaarens Ha KOH,;
00) Morar J1a ce OILEHSABAT €KEIHEBHO MO OOIIONPHETH, MOJICKAIIU HA TIPOBEPKa
METO/H, ¥ BB BCEKH €MH MOMEHT 1o nHunuaruea Ha ®OHJIA morat na Ob1aT poaaeHHu,
JUKBUJIMPAHU WM 3aKPUTH Ype3 oceToBa CJelKa 10 CIpaBeIiBa CTOMHOCT.
3. CTpykTypaTa Ha akTUBHUTE 10 T. 2 KaTo pa3Mep Ha nHBecTunuute Ha ®OHJIA B TsX

€ KaKTO CJIeaBAa.

3.1.1ToT. 2.1.-2.3u 1. 2.5.;
a) akuuu — 10 90Ha cro ot aktuBuTe Ha ®DOHJIA;

0) unoreunu obnuranuu — 10 50Ha cro ot aktuBuTe Ha POHJIA;

B) KOpPIOpaTUBHU obsuranuu - 10 50Ha cro ot aktuBute Ha DOHJIA;
r) obrmmHcKH oburanuu - 10 50Ha cro ot akTuBuTe Ha POHJIA;

1) AbpKaBHU IIEHHU KHIDKA — 10 D0 Ha cto ot aktuBuTe Ha DOHJIA;

e) A4JI0B€ HAa KOJCKTHMBHHM HWHBCCTHUIIMOHHH CXEMH - OO0 30 Ha cTO OT aKTHBUTE Ha

DOHJIA;
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3.2.11o 1. 2.4.:. 10 25Ha cto ot aktuButTe Ha DOHJIA;

3.3.ITo 1. 2.6.:10 50Ha cto ot akTuBUTe HAa POHJIA.

4, DOHABT moxe na muBectrpa He moBeue OoT 10 Ha CTO OT aKTUBHUTE CH B IICHHH
KHIDKA U HHCTPYMEHTH Ha TIApUYHUS 11a3ap U3BbH TE3H 110 T. 2.

5. POHAbT uma cnenHUTE NUHBECTULIMOHHU OTPAHUYEHUS !

5.1. DOHABT He moxe Aa MHBECTUpa MOBEYE OT 5 HA CTO OT aKTUBUTE CH B LIEHHU
KHIDKA WJIM B MHCTPYMEHTH Ha TIApUYHUS T1a3ap, U3AaICHA OT €AMH EMHUTEHT.

5.2. DOHADBT ne moxe na mHBecTHpa moBede oT 20 Ha CTO OT aKTUBHUTE CH BBHB
BJIOTOBE B €1Ha OaHKa.

5.3. PuckoBata excno3unuss Ha POHJIA kbM HacpemiHatra cTpaHa IO CHAEIKa C
JepUBAaTUBHU ()MHAHCOBH WHCTPYMEHTH, ThPTyBaHU Ha M3BHHOOPCOBM Ta3apH, HE MOXE Jia
HaaxBBpasg 10 Ha CTO OT aKTHUBUTE, KOTraTO HAcpellHaTa CTpaHa ¢ OaHka mo T. 2.6 ,a B
OCTaHAJNTE CIy4dau - S Ha CTO OT aKTUBHTE.

5.4. ®OHADBT moxe na maBectupa 10 10 HA cTO OT aKTHBUTE CH B IICHHH KHUXA WA
B MHCTPYMEHTH Ha TApUYHUS IMa3ap, U3aJeHU OT €IWH EMHUTEHT, IPH yCIIOBHE Y€ o0IaTa
CTOMHOCT Ha Te3u mHBecTHIMU He HanBumaa 40 Ha cro oT aktuBuTe Ha POHJIA. Ilpu
M3YHUCIISIBAaHE HA 00IaTa CTOMHOCT HAa aKTUBUTE MO M3PEYCHHE IBPBO HE CE B3EMAT MPEIBU
[IEHHUTE KHIDKA U MHCTPYMEHTHUTE Ha Mapu4Hus ma3ap mo T. 5.6.

5.5. O0Omara croiiHocT Ha WHBecTHIUHUTE MO T. 5.1. — 5.3.B LIEHHM KHWXKa WIHA
WHCTPYMEHTH Ha MapudHUS Tas3ap, U3AaJCHU OT €IHO JIUIIE, BIOTOBETE MPU TOBA JIUIIE, KAKTO
U CGKCHO3UIMATA KBbM CBIIOTO JHIlE, Bh3HHKHAA B PE3ylTaT Ha CACIKH C JCPUBATUBHU
(MHAHCOBH MHCTPYMEHTH, ThPTYBaHU Ha U3BBHOOPCOBH Ma3apH, He TpsiOBa 1ga HagxBbpis 20
Ha CTO OT aKTUBHUTE MY.

5.6. POHABT moxe na maBecTUpa 10 35 Ha CTO OT AaKTUBHUTE CH B IIEHHU KHIDKA H
WHCTPYMEHTH Ha TApUYHHS Ta3ap, W3AQJCHH OT €IWH E€MHTCHT, aKO IIEHHUTE KHIXKa M
WHCTPYMEHTHTE Ha MapUUHUs Ma3ap ca U3JaJCHU Wi TapaHTupanu ot Pemybnuka benrapus,
JIpyra ObpikaBa 4YJI€HKa, OT TEXHH MECTHH OpPraHd, OT TpeTa IbpKaBa WIIM OT MyOJIMYHA
MEXIyHApOHA OPTaHM3AIlMs, B KOSITO WICHYBA MTOHE €Ha IbprKaBa WICHKa.

5.7. O0Omara cTroilHOCT Ha WHBecTHLIMHUTE MO T. 5.1. — 5.6.B LIEHHU KHWXKa WIHA
WHCTPYMEHTH Ha MApUYHHS Ta3ap, U3AaJeHU OT €HO JIUIIE, BJIOTOBETE MIPH TOBA JIUIIE, KAKTO
U CGKCHO3UIMATA KBbM CBIIOTO JHIlE, Bh3HHKHAA B PE3ylTaT Ha CACIKH C JCPUBATUBHU

(MHAHCOBH UHCTPYMEHTH, HE MOKE Jla HAAXBBpisa 35Ha cTo oT aktuBuTe HAa DOHJIA.
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5.8. Jlumara, mnpuHAANIeKANM KBM €IHA Tpyla 3a IEeTUTe Ha ChCTaBIHE Ha
KOHCONUANpPAaH (UHAHCOB OTYET CHIJACHO TMPU3HATUTE CYUETOBOJIHU CTaHIApPTH, CE
pasraexaaT KaTo €HO JIUIIE MPU MIpHIaraHe Ha orpaHudeHusiTa mo 1. 5.1 — 5.7.

5.9. O6miata CTOMHOCT Ha WHBECTUIIMMTE B IICHHW KHIDKAa WJIM MHCTPYMEHTH Ha
napuyHusl Taszap, eMUTHpPaHW OT eJHa rpyna, He Moxe na Haaxbpias 20 Ha cTO OT
croiiHocTTa Ha akTuBUTEe HAa DOHJIA.

5.10. POHADBT moxe na wHBecTtupa He moBede oT 10 HA CTO OT aKTUBUTE CH B
JSJIOBETE HA €IHAa KOJICKTUBHA WHBECTHUIIMOHHA CXeMa, IMOJy4Wia pa3pelieHue 3a
U3BbpIIBaHE Ha AeWHOCT cbriaacHo JupektuBa 85/611EMO na CewBera, wim japyra
KOJEKTHMBHA WMHBECTHUIIMOHHA CXeMa 10 CMHChIa Ha 8 1, T. 26 OT JONBIHUTEIHUTE
pasnopenou Ha 3IIITIK, HeE3aBrUCMMO 1au € ChC CeaIuIle B IbprKaBa YWICHKA WM HE.

5.11. O0uusAT pa3Mep Ha WHBECTUIIMUTE B JSJIOBE HA KOJICEKTUBHU WHBECTHIIMOHHH
cxemu 1o cmuchia Ha 8§ 1,T. 26 ot nombaHuTenHuTe pasnopendou Ha 3IIIK, He3aBucumo
JTAJTA ca ChC CEJANIUIIe B IbpKaBa WICHKA WIH HE, PA3JIUYHU OT KOJICKTUBHA WHBECTUIIMOHHA
cxeMma, IoJTydrIIa pa3pelleHue 3a U3BbPIIBaHe Ha AeHHOCT chritacHo Jupextusa 85/611E1O
Ha CbBeTa, He Moxe 1a HanxBepisi 30Ha cto oT aktuBuTe HAa DOH/IA.

6. Orpaanuenusita mo 1. 5.1., 5.4., 5.6u 5.7.u 1. 1.4.,6. ,a", onucanu B 1. 2.4.3
»,O0mu orpannvenus kpM aeiHocTTa HAa @POHJIA” oT mbiHus [IpocnekT, He ce mpuiarar,
koraro @OHJIBT ympaxHsBa npaBa Ha 3aMMCBAaHE, MPOU3TUYAIIM OT IIEHHU KHUXKA W

HHCTPYMCHTH Ha MapUYHUA I1a3ap, KOUTO €Ca 4aCT OT HCTOBUTC aKTUBHU.
2.3 PuckoB npo¢gus HAa MHBECTUIIUNTE

N3noxeHoTo mo-goiy uMa 3a 1en Ja Jaje MNpelicTaBa 3a PUCKOBETE, CBbP3aHU C
nHBecTunioHHaTa crparerus Ha ®OHJIA, 1 cbOTBETHO, 32 MHBECTULIMUTE B HETO.

WNuBecTuniuure B aKUUM, [ISJIOBE U ABJITOBM HMHCTPYMEHTH C€ CBHIPOBOXKIAT C
OTIpeNIeIeH! PUCKOBE, KOUTO OKa3BaT BIMsHME BbpXy oOmms puck Ha POHJIA. Te ce
OTIPENIEeTAT B 3aBUCHMOCT OT CHENU(PUIHUTE XapPaKTEPUCTUKH Ha OTACITHUTE BHUIOBE
WHBECTHIIMOHHH MHCTPYMEHTH M OT OCOOCHOCTHTE Ha KOHKPETHATa I[ICHHA KHHUTa, KaTO MOTraT
Ja ce KracuuuupaT B 4eTUPH OCHOBHU TPYITU — KPEIUTEH PUCK, MMa3apeH PUCK, TUXBEH PUCK
Y JIMKBUJIEH PUCK.

PuckoBe mpu HMHBECTHpaHE B aKIUM EMUTHUPAHH OT OBJITAPCKU M UYXKICCTPAHHH
KOMITAaHWH, aKITUU HAa THBECTUIIMOHHU JIPYKECTBA U JSJI0BE HA IOTOBOPHU (POHIOBE:

e MakpoOHKOHOMHMYECKH PHCK - CBBpP3aH C MaKpOMKOHOMHYECKATa CTAOMIIHOCT H

MOJIUTHYECKA 00OCTAHOBKA B CTpaHarTa.
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IIazapeH puck - onpenens ce KakTo OT ISJIOCTHOTO MOJUTHYECKO U MKOHOMUYECKO
pa3BHUTHE HA CTpaHaTa Taka M OT Pa3BUTHUETO HA CEKTOPa, B KOMTO omeprpa eMHUTEHTa,
HeroBaTta (PMHAHCOBA CTAOMITHOCT U MIEPCIIEKTUBH 32 PACTEXK U Pa3BUTHE.

JInxBeH puck — CBBp3aH C BbTpelIHATa MOHETapHA IMOJIMTUKA HA IbP)KaBara,
PaBHUIIETO Ha JIMXBUTE B CTpaHaTa, 0OMIOTO HKOHOMHYECKO PA3BUTUE U CHCTOSHUETO
Ha MEXyHapoJHUTE (OHIOBH Ma3apHu.

JInkBHIeH pHCK — 3aBHCEI] OT CTEIEHTAa HAa aKTWBHA THPIOBHS C JaJeHaTa IeHHA
KHHUTA.

BajiyTeH puck — OT IPOMSIHA B CTOWHOCTTA Ha IIEHHA KHUTA, YUATO JCHOMUHAIUS €
BBB BaJlyTa pa3jnyHa OT pe)epeHTHATa BajyTa, B CIEICTBUE IPOMSIHA B Kypca MEXIY
JIBETE BATYTH.

OTpacii0B prick —CBbP3aH C Pa3BUTHETO Ha CEKTOPA, B KONTO ONeprupa eMUTEHTA.
@upMeH pUCK — CBBP3aH C €CTECTBOTO Ha JEHMHOCTTa Ha €MHUTEHTa U HETOBUTE
WHAUBUAYAIHN XapaKTEPUCTHKH.

OCHOBHHNTE PHCKOBE NPH WHBECTHPaHe B 00Juranmuu (BKJ. Ibp:KaBHM LEHHH

KHHIKA, OﬁmHHCKH, HIMOTCYHHU U KOPIIOPAaTUBHH oﬁnnraunn, €MMTHPAHHU OT 61>J1rapc1m

¥ YYKIeCTPAHHU eMUTEHTH):

er)lI/ITeH pI/ICK — HU34aTclIAT, CBbOTBCTHO JIUIICTO rapaHTHpaLuo HN3IIBJIHCHUCTO Ha
3aIb/DKeHUATAa 1o oOnuramuute, B kouto umHBectHpa ®OHJIA, mMoxke nma He € B
CBHCTOSTHHE WJIN J1a OTKaXKE Ja U3ILJIATH OBJDKUMUTE JTUXBH UJIN TJ1aBHUILIA.

JIuxBeH puck — ma3apHaTa CTOHHOCT Ha oOiuranuure, B Kouto naBectupa POHJIIA
MOJKE J1a C€ TTIOHMXKH, aKO MMa3apHUTE JIMXBEHU MPOIICHTH CE MOBHIIIAT.

HMuBecTHTOpUTE MOTaT Ja Cce 3amo3HasiT MO-MOJAPOOHO ¢ PUCKOBETE, CBHP3aHH C

neitHoctTa Ha ®DOHJA, ot mbanus [pocnekr (1. 2.5. “PuckoB npodua Ha [loroBopHust

¢oua” Ha crp. 351 ci.).

Basxkna nH(popManus 32 HHBECTUTOPUTE B IEHHU KHHKA

Cmotinocmma na osnoseme na POHIA u 00xo00vm om msx mozam 0a ce NOHUNCAM.

Ileuanbama wue e capanmupana u uHeecmumopume noemam pucka 0a He 6b3CMAHOBAM

uHgecmuyuume cu 8 NuaAHUsA um pasmep. Mneecmuyuume 66 POHJ[A ne ca capanmupanu

Om 2apaHyuoHer oHO U NPEOXOOHU pe3yImamu om OeluHOCMMA HAMAm 8pb3Ka ¢ bvoewume

pezynmamu na POHJ[A.
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2.4 XapakTepHCTHKAa HA TUINIMYHUS MHBECTUTOP, KbM KOIOTO € HACO4YeHA

nerHocrra Ha ®OHJIA

HNuBectunusata B gsnoBe Ha DPOHJIA e mnpenHasHaueHa 3a WHIUMBHAYATHHU
WHBECTUTOPH, KOWUTO THPCIAT peaIu3upaHe Ha BHUCOKA JOXOJHOCT HA HaIpaBEHUTE
WHBECTHIINH, U3pa3eHa MPEIUMHO B KaTUTAJIOBH MEYaJION M ca TOTOBH Ja MoeMaT YMEpEH 10
BUCOK PUCK. TUNMUYHUAT UHBECTUTOP € JIUIIE, KOETO THPCH UYBCTBUTEIHO YyBEJIMYaBaHE Ha
MHBECTHUIIMATA CH B ABJITOCPOUECH IJIaH KATO €JHOBPEMEHHO C TOBA IPHU HYXJa OT CPEeACTBa
MOJKE Jia CE BB3MOJI3BA OT JIMKBUIHOCTTA HA MHBECTUIUATA cH B Asia0Be Ha DOHJIA, kato u
MpeasiBY 32 00OPAaTHO U3KYITyBaHeE.

HNuBectunusaita B npsumoBe Ha DPOHJIA e nonxoxsima W 3a HMHCTUTYLHHUOHATHU
MHBECTUTOPH, KOUTO CJIEABAT YMEPEHA JI0 PUCKOBA MOJIMTUKA IIPHU YIPaBIECHUE HA CPEACTBATA
CH U HUMAT ABJTOCPOYECH MHBECTUIIMOHEH XOPU3OHT. MHBeCTHMIMA Ha MalbK MPOLEHT OT
aKTHBUTE HAa WHCTUTYIMOHAIHUA WHBeCTHTOpP B msoBe Ha DOHJA Om mo3Boimiio
nuBepcuUKaIMs Ha WHBECTUIMOHHUS TOPTQEils, Karo B CHIIOTO BpeMe Ou jJana
BB3MOKHOCT 32 peajM3upaHe Ha M0-BUCOKA JOXOJHOCT MO LEHs My HOpTQei.

Bmaraneto Ha cpeacrBa BB POHJIA € mnoaxondmo ©W 3a KOPIOpPAaTUBHU
WHBECTHUTOPH, KOUTO BPEMEHHO WM B CPEJHOCPOYCH IUIaH pas3mojiaraT ChC CBOOOIHHU
MapUYHU CPEJCTBA, W HSAMAT WHBECTHIIMOHHA AalTEPHATHBA, KOSATO OWM WM OCUTypHIa

CpaBHHMA BUCOKaA JOXOAHOCT U ChIICBPEMCHHO JIMKBUJIHOCT Ha MHBCCTULIUATA.

2.5 Onucanue Ha uHBecTHHHOHHATA JAeiiHocT HAa POHJIA mpe3 2009r.,
2010r. n 2011r.

HuBectuimonnara neiiHoct Ha @DPOHJIA ©Oe HacodyeHa KbM OCBILECTBSIBAHE Ha
MIOCTaBEHUTE MHBECTULMOHHHU LIEJIM MPU CIEABAHE HA AKTUBHA MHBECTULMOHHA CTPATETHUS U
CIIa3BAHE HA 3aKOHOBUTE M3UCKBAHHUS M OTPAHUYCHHATA OTHOCHO ChCTaBa M CTPYKTypaTa Ha

aKTHBUTE, ONIPE/ICIICHN B MpaBmiiata Ha JloroBopen ¢oun ,, Tu bu At Jlunamux”.
2.5.1 Jlanuwu 3a o0eMa, CTPYKTYypaTa U JTMHAMUKATa Ha akTuBuTe HAa DOHJIA

Kem 31.12.2011r. unBectuumonnusaT noprdeitn na ®OHJIA e crpykTypupaH B
ChOTBETCTBME C WHBECTUIIMOHHATA TMOJMTHKA KaTO € TIOCTUTHATa MaKCHMalHa
nuBepcuduKanms.

Tabnuara npencraBs obema U CTpyKTypaTa U AMHaMuKaTa Ha aktuBute HAa DOHJIA

kbM Kpast Ha 2009r., 2010r. u 2011r.
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AKTHBH
Kem 31 | xato % | Kem 31 | xato % | Kem 31 | xato %
JIEKEMBPH oT JCKEMBPH oT JCKEMBPH oT
2009 AKTUBHTE 2010 AKTUBHTE 2011 | akruBuTE
(BGN) (BGN) (BGN)

1. [Tapuynu cpencTBa 13121] 0.41%| 233140 8.37% 17331 0.77%
2. BaHKOBH I€N03UTH 483 782 15.15%| 287 953 10.34%| 308 645 13.69%
3. AKuuun 2160235 67.64%| 1695692 60.89%| 1252007 55.53%
4. KopriopaTHBHH 00JIUTallMH 44 016] 1.38% - 0.00%| 366 146 16.24%
5. Unoreynu o6uranuu - 0.00% - 0.00% 96 021 4.26%
6. KoJleKTUBHH HHBECTHIHOHHHU CXEMH 488 776 15.31%| 567 990, 20.39%| 212375 9.42%
7.B3emanust 3 557 0.11% 174 0.01% 2 085 0.09%
Croiinoct Ha akrusure | 3 193 487 100.00%| 2 784 949 100.00%| 2 254 610 100.00%

I'padukara mpencraBs pas3mpeqeieHHEeTO Ha OTHCIHUTE KJIacoBE akTHUBU KbM 31

nexkemBpu 2011r.

PasnpepeneHue Ha aktuBuTe KbM 31 aekemBpu 2011r.

6. KonektnsHm

WHB ECTULMOHHMN

cxemu
9%

7. BzemaHus
0%

1. MapnyHmn
cpeacTBa
1%

5. hmoTeyHun
2. baHkoB M

obnuraummn
4%

4. KopriopaTvBHuM
obnuraumm
16%

5

6%

[enosnTu
14%

2.5.2 JlaHHM 3a CTPYKTypaTa Ha MHBECTHIMOHHMS MOPT(Eii Mo oTpacin, KaKTo H 3a

HHBECTHLIMUTE MO OTACITHU EMUTCHTH B CbOTBETHUTE OTPAC/IN

Tabmuuara npezacrass cTpykTypara Ha noptdeitna Ha POHJIA no orpaciu kpm 31

nexemBpu 2011roauna.

AKTHBH

Ksm 31 | IIpouent | KM 31 | Ilpouent | Kum 31 | Iponent

AeKeMBpH or AeKeMBpH or AeKeMBpH oT
2009 @B) | akruBure | 2010 @iB) | aktmBuTe | 2011 (IB) | akTHBMTE
1. Hapuunu cpexcTa 13121 0.41%| 233140 8.37% 17331  0.77%
2. BaHKOBM J1€NO3UTH, BKJI. JUXBH 483782 15.15%) 287953 10.34%| 308 645 13.69%
3. AKMH Ha GBJITapCKN KOMIAHUHU 2160233 67.65%| 1695692 60.89%| 1252007 55.53%
Aty - XOIHHrH 349931] 10.96% 299401 10.75%| 211204  9.37%
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Axupy - TIoTIOHEBa IPOMHUIILICHOCT 100 847, 3.16% 147 823 5.31% 111 216 4.93%
Axun - Typusbm 156 037 4.89%| 129000 4.64%| 156905  6.96%
Axuun - apManeBTH4YHA IPOMHIIIICHOCT 299 460 9.38% 172 891 6.21% 12 901 0.57%
Axiuu - Jleka npoMHIILIEHOCT 127 715 4.00% - 0.00% - 0.00%
Axipn-Texka IPOMUIILICHOCT 248890, 7-79%| 199738  7.17%| 205319  9.11%
Axuuu u npasa - HeasmxumMu UMOTH 732 106| 22.92% 613683 22.04% 409 218 18.15%
Axuuy - Jleka MpOMHUIIUICHOCT - 0.00% - 0.00% 13 805 0.61%
Ak - OuHancH 17897 0.56% 11197 0.40% 10662  0.47%
Ak - Enepreruxa 72491  2.21% 98426 3.53%| 104723  4.64%
Axnuuy - XpaHUTEIHO-BKYCOBa IPOMUIIUIHOCT 23871 0.75% - 0.00% - 0.00%
Axuu - Yeryrn 30989 0.97%| 23443 0.84% - 0.00%
Axumu - Meauu - 0.00% - 0.00% 16 053 0.71%
KopnopaTusuu o6auranun 44016/ 1.38% - 0.00%| 366146 16.24%
Hnoreunu o0auranuu - 0.00% - 0.00% 96 021 4.26%
K0.1eKTHBHH HHBECTHIIHOHHH CXeMH 488776] 1531%| 567990 20.39%| 212375  9.42%
Bsemanus 3557 0.11% 174| 0.01% 2085  0.09%

O6ma cyma | 3193487 100.00%| 2784949 100.00%| 2254610 100.00%

2.5.3 OcHoBHa (punaHcoBa nHPOpPMAIUSA

Tabnuuata mnpeacraBs ocHOBHA (uHAHCOBAa HWH(pOpMAIMs 32 pe3ylaTaTUTe OT

nerinoctta Ha POHJIA 3a 2009r., 2010r. u 2011roauna.

Kbm 31 nexemBpu | Kbm 31 nexemBpu | Kbm 31 nexemBpu

2009 @B) 2010 @B) 2011 @B)
HeTHa cTOWHOCT HA AKTUBHUTE HA €IUH 5] B
HAYAJI0TO HA EepHoIa 8,3826 8,622B 8,6229
Jloxoau OT MHBECTHIIHOHHHU CIEJIKH HA €IHH s
Herna neyanba oT MHBECTHIUU 0,0004 0,000f -0,0037
Herna neuan6a oT 1leHHU KHIKA 0,0589 0,1414 -0,3492
OO0110 caliI0 OT MHBECTUIIMOHHUTE CAEIKU 0,0593 0,142 -0,3529
JIMBUIEHTH M IPYIHM pa3npeaesieHusi 3a eUH JIsiI.
JIMBHIEHTH OT HETHATA 11€4aa0a OT MHBECTHIUH - - -
Pasmnpeienenrs OT KalMTauioBaTa reyanba - - -
OOI1110 TUBUACHTH U pa3NpeIelICHUs - - -
HeTHa CTOIHOCT HA AKTHBHUTE HA €IUH JsIJ B Kpast
HA MepHoaa 8,6224 8,622p 8,02711
Q0112 Bb3BPHIIAEMOCT HA €IHH JISJI 2,87% 0,001% -6,910%
JlonbJIHNTEHH JAHHH:
OOI1110 HETHH AKTHBH B Kpasl Ha TIIEPUOJIa 3180 898 2778 237 2 245 (82
CHOTHOIIICHHE Ha Pa3XOAUTE KbM CpelHaTa CTOHHOCT
Ha HCTHUTE aKTUBH 2,43%] 2,19% 2,28%
ChOTHOIIIEHHE Ha HETHATA eyaida KbM cpeHaTa
CTOMHOCT Ha HCTHHUTE aKTUBU -1,68% -0,50% -6,34%6

HeTtHusat pe3ynaTar OT MHBECTHLMH HA €AMH JIsU1, M3YMCIEH Ha 0a3a cpeleH Opoi

nsioBe 3a roguHaTta oT 308 134,1172 B pasmep Ha munyc 0.00371eBa, a HETHHAT pe3yaTaT

OT (PMHAHCOBU MHCTPYMEHTU Ha [IsJ1, U3YKCIEH MO ChIIUS METOJ, € B pa3Mep Ha MHHYC

0,3492neBa. Te3u nokazareian OTYUTAT CHOTBETHO HETHHS PE3YNTAT OT MPUXOIUTE OT JIMXBU
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¥ HETHHs pe3ynar (peaju3upaH W HEpealn3upaH) OT MpPOMsSHATa B LieHaTa Ha (PMHAHCOBU

UHCTPYMEHTH U OOmara

BaﬂyTHI/ITe KprOBe, KaKTO n HA4YHNCJICHHU AUBUICHTU.
BB3BpalmaemMoct Ha eauH asut 3a 2011roquna e B pasmep Ha munyc 6,91%.ChoTHOIMIEHNETO
Ha pa3XxoJuTe KbM CpeaHaTa CTOMHOCT Ha HETHUTE akTuBH € 2,28%,a CHOTHOIICHUETO Ha

HETHHUSA Pe3yNTaT KbM CpeHATa CTOMHOCT Ha HETHUTE aKTUBU € MUHYC 6,34%.

2.5.4 MuHMMaJIHA, MAKCUMAJTHA U CPeIHONPeETErIeHa eMUCMOHHA CTOIHOCT U I[eHa Ha

00paTHO U3KYNyBaHe

MuHuManHaTa, MaKCUMaJlHaTa U CPEIHOINPETETIICEHATAa EMUCOHHA CTOMHOCT U [IEHA HA

obparno uskymyBase 3a 2009r., 2010r. u 2011r. ca npencraBeHu B clie[Baiiara Tadbauma;

Kbm 31 nexemspu 2009r. Kbm 31 nexemepn 2010r. Kbm 31 nexemBpu 2011r.
EMucuonna Uena na Uena na Ilena na o6paTHo
. 00paTHO Emucuonna o0paTHO EmMucuonna
CTOIHOCT . . U3KyNyBaHe
(BGN) uskynyBane |croiinoct (BGN)| wu3kynyBane | croitnoct (BGN) (BGN)
(BGN) (BGN)
MuHumanHa 6,5341 6,341P 7,774 7,709 7,8$62 7,8543
MakcumaiHa 9,3371 9,062p 8,919 8,66D6 9,4016 9,1P51
CpenHomnpeTerieHa 8,0781 7,840p 8,491 8,32[11 8,8702 8,6093

['padukara nmpencTasi K3MEHEHUETO HA EMHUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO

W3KYyIyBaHEe 3a Mepro/ia Ha n3uncisaBaHeTo uM npe3 201 1lroauna.

EMMUCUOHHA CTOMHOCT M LieHa Ha 0OpaTHO U3KynyBaHe
3a nepuopa 01 sHyapm 2011 - 31 gekemBpu 2011
9,5000
9,3000 A |
9 , 1000 ~ nvm'/'/v " W‘n\r_ﬂwmwA
9000 L A
8,7000 Wat I
8,5000 vl S
8,3000 ‘\-W""“\-ﬁ_,::t‘*
8,1000 N r
7,9000 Va s P
7,7000 f
7,5000
S T S T N T I VN VIR, SRR R
& & S S S S S
L AN N R U N N 2 VLV
P DT D S PTRPT T AT A
P4 q
—— €MWNCUOHHA CTOMHOCT —— LieHa Ha o6paTHO n3KynyBaHe
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2.5.5 bpoii asj10Be B oOpamieHne KbM Kpas Ha TroIMHATa, KAKTO U Opoii Ha

eMHUTHPAHH, IPOAaJieHH H 00PAaTHO U3KYIIEHHU ASJI0BE

[Ipe3 2011 r. ca emutrupanu 4 978,67900post nsamoBe, u3kyneHu ca obOpatHo 47
485,29650pos nsamoBe u o0musAT Opoit asutoBe B oopamenue kbM 31 nekemBpu 2011roauna
e 279 687,1173.

K»m 31 K»m 31 KoM 31 [IexemBpHn
Jexemepu 2009 | JexemBpu 2010 2011
Bpoit Ha eMuTHpaHU ISUT0BE 18 127.8344 10 678.559( 4 978.679C
Bpoit Ha 00paTHO M3KYNEHU ISI0BE 119 088.151§ 57 376.7542 47 485.2965
Bpoii ga0Be B oOpaieHne KbM Kpast Ha ToJiHaTa 368 891.930( 322 193.7344 279 687.1173

2.5.6 JlanHm 3a pa3pelieHUTe W NMOJ3BAHU 3aeMH, BKJIIOYHTEJIHO pa3Mep, CPOK Ha
3aeMa W JIMXBH 0 HEro, yCBOeHa 4YacT OT 3aeMa, IJIaTeHH JUXBH U pa3Mep Ha

HEU3ABJ/IKCHHUSA 3a€M

KbM narara Ha akryanuzanus Ha npocriekra ®OHJBT He e mos3Ban 3aeMu.

3. IKOHOMHNYECKA UH®OPMALUA

3.1 /lanb4eH pexum

3.1.1 Jdanbyen pexum Ha ®OHJIA

CobrimacHo wi. 174 ot 3akoHa 3a KOPHOPAaTUBHOTO MopoxonHo obmarane (3KIIO),
JTOTOBOPHUSAT (HDOH HE ce obiara ¢ KopropatuBeH naHbK. CeriiacHo ui. 194 an. 3, 1. 201
3KIIO He ce obnaraT ¢ JaHBK IPH U3TOYHUKA JTUBUJICHTUTE M JTUKBUIAIMOHHUTE JISJIOBE,

pasmpenesieH: B T0J13a Ha JOTOBOPEH (OHI.
3.1.2 Jlanb4eH pe:kUM Ha npuTexaTeqanTe Ha Asa0Be oT POHIA

CowriacHo wi. 1960t 3akoHa 3a KopriopatuBHOTO nogoxoaHo obnarane (3KIIO) we ce
obyaraT ¢ JaHbK MPU U3TOYHUKA JOXOJHUTE OT PA3MoOpekIaHe ¢ (PUHAHCOBHM MHCTPYMEHTH,
KOETO BKJIIOYBA U JOXOAMTE OT caenku ¢ asuioBe Ha ®OHJIA, u3BbpIIEHH HaA peryiaupaH
nasap, KakTo U A0XoauTe oT cienku c asanose Ha ®OHJIA, ckirodeHn npu yciloBUsATa U 110
pena Ha oOpatHOTO M3KynyBaHe ot camus POH/I.

CeoraacHo wi. 194, an. 1 u wi1.200, an.1 ot 3KIIO, noxomute oT pasmpeneicHue Ha
noxona /rogumnara medanba/ Ha @OHJIA, KakTo W JIMKBUOALMOHHUTE JsI0BE/IIAIIAHMS,
pasnpenenenu ot ®OHJIA, B nmos3a Ha MECTHU IOPUAMYECKH JIUIA, KOUTO HE Ca ThProBIH, U

YyKJIeCTpPAaHHH IOPUIUMYECKU JIUIA, ce objaraT ¢ S Ha CTO JaHBK NMPHU M3TOYHHMKA, KOWUTO €
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okoHyareneH. [1o To3u pen He ce obJiarat JOXOIUTE U JIMKBUIAIIMOHHUTE JsUIOBE/ TIIalaH s,
pasmpeneseHd B ToJi3a HAa MECTHH IOPUAMYECKH JIMIIA — TBHProBUUM U UYXKIAECTPAHHU
IOpUIMYECKHA JIMIA ¢ MACTO Ha CTONAHCKAa JEWHOCT B cTpaHara. PasmpeneneHusAT I0Xox
[ropuiiHata  mevyanba/  oT  moroBopHH  (OHIOBE, KAaKTO W JIMKBUIAIIMOHHHUTE
JSUTOBe/TIUTAIAHUS, TTOJYYCHH OT MECTHHU FOPUANYECKH JIMIA — THPTOBIM CE B3eMaT MPEIBHU]I
npu onpesesisHe Ha (UHAHCOBHS PE3yJTaT 3a JaHBYHH IEM Ha Te3W IOPUIWYECKU JHUIA -
THPrOBIIM, HA OCHOBAaTa Ha KOWTO ce omnpezens objgaraemara UM revanoa.

CeoraacHo uwi. 194, an. 3 or 3KIIO, nanbk BBPXY JAOXOAHUTE OT paslpeiciiCcHHE Ha
moxona /[romgmmuara meuanba/ ma @OHJIA ¥ OT JIMKBUAALMOHHWTE sUTOBE/TIIAIAHUS,
pasnpenenenu ot ®OH/IA, He ce yabpka, KOraro 10XOAbT CE€ paslpeaeis B 10JI3a Ha JPYT
JOTOBOpEH (POHJI WM Ha 4YYXIECTPAaHHO IOPUIUYECKO JIMIE, KOETO € MECTHO JIMIE 3a
JAHBYHU 1I€JIM Ha AbprKaBa WICHKa Ha EBpomneickrs Cpl03 WM HA Jpyra JAbpikKaBa — CTpaHa
no Cnopa3zymenuero 3a EBpomneidckOTO MKOHOMHYECKO MPOCTPAHCTBO, C M3KIIOYEHHE Ha
CIIy4auTe Ha CKPHUTO pasmpesiesieHne Ha rnevyanoa.

CeoraacHo ui. 44 ot 3KIIO, npu onpenensiHe Ha JaHbYHUS (PUHAHCOB pe3yiTaT Ha
MECTHUTE IOPUIUYECKU JIMIA U YYKJIECTPAHHUTE IOPUIUYECKHU JIMIA, KOUTO OCBHIIECTBABAT
cTomaHcka jaedHocT B PenyOnmka bbiarapusi ype3 MscTo Ha CTONAHCKAa JEHHOCT WK
MOJTy4aBaT IOXOAM OT U3TOYHUK B PenyOnuka beiarapus, cdeTOBOAHUST (DUHAHCOB PE3yNTaT
ce HamaJsiBa ¢ TevandaTta OT pasnopexaaHe ¢ (UHAHCOBH MHCTPYMEHTH (B TOBA YHCIIO M C
nsutoBe Ha @OHJIA), ompeneneHa KaTo MOJOKUTEIHA pa3jiKa MKy MpoJaXKHaTa IeHa |
JOKYMEHTAJIHO JOKa3aHaTa IleHa Ha mpujaoOuBaHe Ha jsutoBe Ha @OHJIA, u ce yBennyaBa
ChC 3arybara OT pasmopexaaHe ¢ pUHAHCOBM MHCTPYMEHTH (B TOBa YHCIIO U C JISJIOBE Ha
®OHJIA), ompereneHa Karo OTpHUIATENIHATA pa3inKa MKy MpOJaKHATa I€HA U
JTIOKYMEHTATHO JIOKa3aHaTa IieHa Ha nmpuaoouBane Ha asutoBe Ha DOHJIA.

CeoraacHo wi. 13,an.1, 7.3 ot 3aKkoHa 3a TaHBLUTE BHPXY MNOXOJUTE HA (PU3NUECKUTE
mna (3AJADJI) e momnekaT Ha obOjaraHe IOXOIUTE OT pas3mopexaaHe ¢ (UHAHCOBH
MHCTPYMEHTH, KOETO BKJIIOUBA U JOXOAUTE OT caenku ¢ asuioBe Ha ®OHJIA, u3BbpiieHu Ha
peryJupad naszap, KakTo U JOXOJIHUTE, MOIYyYEHH OT caeiku ¢ asuioBe Ha @OHJIA, ckirouenu
IIPH YCIIOBUATA U TI0 peAa Ha 00paTHOTO u3KkynyBaHe oT camus @OHJI. HezaBucumMo oT ToBa
0OCTOSTENICTBO, JOXOAUTE Ha UYKIECTPAaHHU (PU3NYECKU JIUIIA OT MpoJaxx0a, 3aMsHa U APYro
BB3ME3/IHO MPEXBHPIISIHE HA JIAJIOBE ce objarar ¢ okoHYarelneH AaHbk B pasmep 10 Ha cTo
(w1.37, an.1l, 1.12 u wn.46 3JJ/JIPJI). He ¢ namuie TakoBa obiaraHe MpPH YCIOBHE, Y€
JIOXOJIUTE O MPEAXOAHOTO U3PEUCHUE Ca HAYMCIICHH/M3IJIATEHH B T0JI3a Ha IY)KICCTPAHHU

¢u3uUecky uIa, YCTAaHOBEHHU 3a JaHBYHU LIEJIM B IbpKaBa - 4ieHKa Ha EBpomnelickus cbio3,
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KaKTO U B JIpyra JbpiKaBa - WieHKa Ha EBpONeiicKOTO HKOHOMHUYECKO MPOCTpaHcTBO (wi.37,
an.7 31J1dJI).

CeoraacHo un. 38, an.1l u w46, an.3 or 3/I/IDJI, noxomaure OT pasnpeaciiecHHe Ha
noxona /rogumnara medanba/ Ha @OHJIA, KakTo M NIMKBUOALMOHHUTE JsI0BE/IIAIIAHMS,
pasnpenenenn or ®OHJIA B moi3a Ha MECTHO WM UYXXAECTPaHHO (U3UYECKO JHIE, Ce

o0arar ¢ 5 Ha CTO JaHBK IPU U3TOYHHKA, KOMTO € OKOHYATEJIEH.
3.2 Takcu (KOMHCHOHH) NPH MOKYIKA ¥ MPO1a:k0a HA Js1JI0Be

PazxonuTe Ha MHBECTHTOpA NPHU 3aKylyBaHE HA €AMH JISUI Ca PaBHH Ha 2 HA CTO OT
HETHaTa CTOWHOCT Ha aKTUBUTE HA JSUI, a pa3XxoAuTe 1Mo o0paTHO M3KYyIyBaHe ca paBHU Ha 1
Ha CTO OT HETHATa CTOMHOCT Ha aKTUBMTE Ha JISUI.

Korato npurexxaten Ha [Js10B€ OT Jpyra KOJIEKTUBHA HMHBECTHIIMOHHA CXEMA,
ynpasisiBaHa oT ,, Tu bu Al Acer MeHWIKMBHT, TIpoAaBa TE3U AsUIOBE, WM 4acT OT TsIX, C
uen naa 3akynu jgsanose or @OHJIA, pa3MepbT Ha pa3xoauTe MO EMUTHPAHETO HA JISJIOBE OT
®OOH/IA e paBeH Ha aOCONIOTHATA CTOWHOCT Ha pa3jMKaTa MEXAy pa3Mepa Ha pa3xoJuTe 3a
0o0paTHO W3KYIyBaHE Ha JSJIOBETE B Jpyrara KOJEKTHBHA WHBECTUIMOHHA CXEMa, KOUTO
MHBECTUTOPHT IMPOJaBa, U MOCOYEHUS B MPEIXOAHMS maparpad pasmep Ha pa3xoAuTe MO
€MUTHPAHETO.

B cnydaute, xorato nputexkaren Ha AsioBe oT @POHJIIA nponasa Te3u As10Be, WIH
yacT OT TiX, C LeJ Ja 3aKylu [JsUIOBE OT Jpyra KOJIEKTMBHAa HMHBECTHIIMOHHA CXEMa,
ynpasisaBaHa ot , Tu bu At Acer MeHUIKMBHT', 1IeHaTa Ha OOpaTHO M3KYIyBaHE € paBHA
Ha HETHATa CTOWHOCT Ha aKTUBUTE Ha €JIUH LI

Pazxogure mo emuTHpaHe W OOpaTHO M3KYIyBaHE ca MPEAHA3HAYEHH /A MOKPHST
pasxoauTe HpH nponaxba/m3naBaHe W oOpaTHO M3KyNyBaHE Ha JSUIOBE, M CE BKIIOYBAT B
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe.

IMpn mnokynka W mnpomaxba Ha [sJIOBE HAa BTOPUYHUS (peryiawpaHus) masap,
MHBECTUTOPHTE 3aIUIAINAT KOMUCHOHH B 110J13a HA MHBECTUL[MOHHUTE IMOCPEAHULH, CHIIIACHO
TeXHUTE Tapu(du, KaKTO M Takca B moJyi3a Ha brarapcka ¢pougoa 6opca — Codust, KOSITO KbM
MOMEHTA 3a CACJIKH C (PMHAHCOBU MHCTPYMEHTH (paznuuHu oT akimu u odnuranun) ¢ 0.03%
OT CTOWHOCTTa Ha CJAeJKaTa, HO HE MO — Majko OT 1 ;ieB m oOMuYaifHO ce BKJIIOYBA B

KOMHCHOHATa HAa MHBECCTULITMOHHHUTEC IMOCPCAHUIIN.
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3.3 Jpyru Bb3MOKHHM Pa3xoau

3.3.1 Pa3xoau 3a HHBeCTHUTOpA

He chiiectByBar npyru pa3xoau U TaKCH, HEMOCPEJICTBEHO CBbP3aHU C MHBECTHUIIMSATA
B nstoBe Ha ®OH/JIA.

WNHBecTuTOpUTE 3aramar TakCH 3a JOMBJIHWUTEIHU YCIYTH, MPEJOCTaBIHUA OT
VYrpaBnsBamoTo APYKECTBO, KaTo H3JaBaHE Ha YJOCTOBEPUTEITHH JIOKYMEHTH 3a
MPUTESKABAHUTE JSJIOBE, MPEIOCTaBSIHE HA JONMBIHUTENIHA WHGOpMANus, ¥ Ap. MOA0OHH,
cbriacHo cienanara Tapuda, npunoxenue kpM [IpaBunara na POH/IA:

e 3a npexBbPISHE Ha JAJI0BE OT MOJCMETKA HA MPUTEXKATENS Ha AsU10BeE TIpH ,, Tu bu Ait

Acer MeunmxmbHT” EAJ] KM HEroBa MoOJICMETKA MPU WHBECTHIIMOHEH MOCPEIHUK,

Oanka neno3utap wim Oanka norneunten — 1.00meB Ha Tpancdep;

* 3awu3naBaHe Ha AyOJaMKaT Ha Jeno3uTapHa pasnucka — 1.00mes,;
e 3aoTTerisHe Ha MOpPHUKA — 0e3 Takca.

* 3ampenocTaBsiHe Ha JAOMMBJIHUTEIHA HHPOpMAIUsI — 0e3 Takca.
3.3.2 Pa3xoam 3a cmerka Ha DOHJIA (KocBeHM pa3Xxoau 3a HHBECTUTOPA)

3a cmetka Ha DOHJIA ca BB3HArpakIeHUATA 3a YIPABISBALIOTO APYKECTBO, OaHKaTa
JENo3UTap, WHBECTUIIMOHHUS MOCPEIHUK, PETUCTPUPAHUTE OJUTOPH, KAKTO U Pa3XOAH IO

TEKYIIM HaJ30PHH U YWICHCKH TaKCH.
4. TBPITOBCKA UH®OPMAIIUSA

4.1 VYcaous U pel 3a MOKYNKAa U Mpoaaxk0a Ha AsJI0Be

C u3KIIOUeHHE Ha CIyJaWTe Ha BPEMEHHO CIMpaHe Ha O0paTHOTO W3KYIyBaHE,
VYrpaBisBamoTo ApYyKECTBO, MOCTOSHHO Tpeyiara asanoBere Ha POHJIA na nHBecTUTOpUTE
0 €MHCHOHHAa CTOWHOCT M TM H3KyllyBa OOpaTHO MO IleHa Ha OOpaTHO H3KYIyBaHE.
EmucronHaTta CTOWHOCT M IIeHAaTa Ha OOpAaTHO M3KYIyBaHE CE€ OCHOBABAaT HA HETHATa
CTOWHOCT Ha aKTUBUTE HA €IWH MsUI, U3YUCICHU W OOSBEHU CHIIACHO METO/a, OMHCAH B
neiHus npocnekT Ha DOHJIA.

VYrpaBisBamoTo IPYyKECTBO MpojaaBa U U3KymyBa oOpaTHO msutoBere Ha DOHJIA 3a
CMeTKa Ha mocieanus. VHBecTuropuTe KymyBaT (3ammMcBaT) W TMpoOJABaT JsJIOBE Ha
ocurypenute rumeta (opucu) or Y/ “Tu bu At Acer MenmmxmbHT” EAJL, kKaTo 3a 1meira

W3BBPIIBAT CICTHUTE ACUCTBU:
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e JlomaBaT mopbuka 3a MOKYyNKa Ha JSJI0OBE WJIM OOpaTHO H3KYIyBaHE, ChIbpiKallla
PEKBU3UTUTE CBHIVIACHO HOpMaTHBHaTa ypenda, JIMYHO, 4pe3 MbIHOMOIIHUK WIN
JIMIICH3UPAaH MHBECTHIIMOHEH mocpenHuk/0anka. [Topbuka 3a mokynka u mpoaaxoa Ha
JISUTOBE MOJKE J1a C€ TIOJTyYd Ha TUIIeTara.

* TlpeBexaar mo 0aHKOB BT CyMaTa CPEIy 3alUCaHUTE ISJIOBE B CIEI[UAIHATA CMETKA
IBAN: BG88BUIB98881092450112, BIC: BUIBBGSFnpu "Cromancka u
nHBecTHIIMOHHA Oanka” AJl, oTkputa B monza Ha ®OHJIA unu s BHacST Ha rumieTaTa
Ha YIIpaBiIsABallOTO APYKECTBO.

e B ciyyaif, ye mogaBaT mopbyuka 4pe3 MIbIHOMOIIHUK, MOCIECIHUAT € HEOOX0AUMO Aa
MPEJICTaBU ¥ HOTapUaTHO 3aBEPEHO ITBJIHOMOIIHO, JABAIl0 MPaBO 32 U3BBPIIBAHE HA
VIPaBUTETHH ¥ PA3MNOPEAUTETHH JCUCTBUS ¢ (PUHAHCOBU HHCTPYMEHTH U
JeKJapanus, 4Ye He U3BBbPIUIBA MO 3aHATHE CHEIKU ¢ (PMHAHCOBH MHCTPYMEHTHU. Te3u
M3MCKBAaHUS HE ce Mpuiarat, Koraro 3asBKaTa ce IMoJlaBa 4pe3 HMHBECTULIHMOHEH
MOCPETHHUK.

[Mopruky 3a Mokymnka U 0OpaTHO M3KYITyBaHE HA JAJIOBE CE MPUEMAT BCEKU pPabOTeH
neH mexxay 08:30u 16:009aca Ha rumeraTta Ha YpaBIsBaiioTo APYKECTBO U B opucuTe Ha
3A/Jl byncrpan Buena Unmypwae ['pym, kakto u B o6nactauTe oducu Ha [TOK [Josepue AJ]
B rpanosere IlmonuB, Bapna, byprac u Ilnesen. IloppukuTe 3a TMOKynka W OOpaTHO
U3KYIyBaHE C€ M3IMBIHSABAT MO €MHCHOHHA CTOMHOCT WM IIeHa Ha OOpaTHO M3KYITyBaHe,
oTpezieNieHu 3a JIeHs, Cle[Balll JaraTa Ha MoJlaBaHe Ha mopbukaTta. [lopbuku 3a MoKynka u
00paTHO M3KyITyBaHe Ha JsoBe MoraT Aa ce npuemar u oT 16:00m0 17:304aca, kaTo Te3u
NOPBUYKU C€ M3IBJIHABAT IO IIEHATA, 110 KOSITO CE€ M3MBJIHABAT MOpbukuTe, npuetd 1o 16:00
yaca Ha CJIeJ[Balus pabOTeH JCH.

[ToppukuTe 3a mokynka Ha fsoBe Ha POHJIA ce u3mbaHABAT B CPOK 10 TPU paOOTHH
JTHU, HO HE MO-KbCHO OT / THU OT JaTara Ha MojaBaHe Ha MophyuKaTa.

[TopbukaTa 3a MOKYINKa c€ W3MBIHSABA /0 pa3Mepa Ha BHECEHaTa OT HWHBECTUTOpA
CyMa, pasJlielieHa Ha Olpe/elieHaTa eMHCHOHHA CTOWHOCT Ha €OUH [sUl, Karo OposT Ha
3aKyMEHUTE JSJI0BE CE 3aKPBITISABA KBM MO-MAJIKOTO ISUIO YHCIO. JIbDKMMaTa cyma Cpemry
0o0paTHO M3KYNEHUTE JSJI0BE Ce M3IUIallla Ha MHBECTUTOpa B 3-IHEBEH CPOK OT JaTara Ha
U3MBJIHEHHE Ha MOpbhYKaTa MO yKa3zaHa OaHKOBAa CMETKa WM B Opoil Ha ruiierata Ha
YpaBisBamoTo APYKECTBO. YIPaBISIBAIIOTO APYKECTBO M3Mpalia B CPOK A0 S5 paboTHU
JTHU Ha JIUIIETO, 1aJI0 MOphYKaTa, MUCMEHO MOTBBPKACHUE 32 U3IIBIHCHUETO M.

OOHADBT upe3 YrpasisBamoro IpyKeCTBO MOKe Ja mM3aaBa/mpoaaBa Ha Oa3zaTa Ha

HETHATa CTOMHOCT Ha aKTUBUTE CH M YaCTHIHH JAJIOBE CpCIly HAITpaBC€HA IMapH4YHa BHOCKA C
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ompesieNieH pa3Mep, ako Cpelly BHECEHaTa CymMa HEe MOXe Ja ObJIe WM3MaJCHO IS0 YUCIO
JIAJI0BE. PGI[’[:T W HAYUHDBT 3a TOBA Ca CICOIHUTE.

®OH/IbT m3maBa yacTudeH asu1, Ha 0a3a Ha HETHATa CTOMHOCT Ha aKTHBUTE CH,
BHHArd, KOTaTo CJeJ 3aKylnyBaHe Ha JsUT/OBE CpeElly HampaBeHa OT WHBECTUTOP MapHUYHa
BHOCKa C ONpEJAENIEH pa3Mep, € HaIMUIE OCTAThK, MO-MaTbK OT €MHUCHOHHATa CTOMHOCT Ha
€JIH 51,

Pa3mepbT Ha yacTUYHUSA J571 € paBeH Ha OcTaThbKa ChriacHo T.1 m ce 3akpbrisBa 10
YETBBPTHS 3HAK CJIE]T JCCETUYHATA 3aIeTasl.

He ce u3nbaHsiBa mopbuka 3a cyma, mo—Majka OT €MHCHOHHATa CTOMHOCT Ha €AuH
IS,

B nmoTBBpKIeHHETO 32 M3MIBIHEHATA MOPHhUKA C€ TTOCOYBA, OCBEH pa3Mepa Ha obIiara
CTOMHOCT Ha TOpBhYKATa, W OOIMHMSA pa3Mep Ha NPHUTEKABAHUTE OT HHBECTUTOpPA JISIIOBE,
BKJIFOUUTCIIHO pa3Mepa Ha YaCTUYHUS OAJ1.

Jlenmo3utapHaTa pasnucka oTpassiBa Opos 3aKyIleHU JsUI0BE, BKIIOYUTEIHO pa3Mepa Ha

HaCTHYHUSA 1.
4.2 YcaoBus U pej 3a pa3npeaessiHe U U3IUIAIIAHE HA 10X0]

Hoxoxst Ha ®OHIIA Moxe na Obae pasnpenesicH MO peuieHne Ha YIpaBlsBaIIOTO
npyxectBo. [IpaBo Ha YacT OT JOX0/a MMAT JIMIIaTa, BIUCAHU B peructpute Ha LlenTpamaus
JEeNo3uTap Kato mpuTexarenu Ha asimoBe Ha POHJIIA na 14-tus neH ciex garata Ha
peuieHuero Ha ChBeTa Ha AUPEKTOPUTE HA YIPaBISABALIOTO JIPYKECTBO, HA KOETO € MPHUET
TOMUIIHNAS (PUHAHCOB OTYET U € B3ETO PEIICHHE 3a pa3mpeleicHue Ha noxod. Joxomst ce

U3ILIAIa B CPOK JI0 3 Mecelia CIe] IataTta Ha TOBa PelcHHeE.

4.3 YecroTa, MIACTO M HAYHUH 32 NYOJUKYBaHe WJIH ONOBECTSIBAHE HA
uHpopManus 32 EeMHCHOHHATA CTOMHOCT M I€HATa Ha OOpPaTHO

U3KynyBaHe HA poHA.

Ilenara Ha 0OpaTHO M3KYyMyBaHE Ce M3YMCIsABA BCcekHu padboreH AeH kbM 16:0049aca u
ce 00sBsBa:
* B K®H no xpas Ha paboTHUS 1eH;
*  Ha MHTEPHET CTpaHWIaTa Ha bbarapckara aconuanus Ha YIpaBiIsIBAIUTE IPY>KECTBA;
* B Uurepner crpanunara nva ®OHIA — www.tbiam.bg/tbicomfort;
*  Ha TUIIeTaTa Ha yOpaBisBamoTo aApyxectBo — B 8:304aca Ha cieaBamusi paboTeH

JIEH.
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5. JOOIbJHUTEJHA HH®OPMALIUSA

5.1 IIbJAHUAT U KPATKHUSAT MPOCHEKT, KAKTO M TOAUIIHUTE U MIECTMECEYHHU
oryuetn HAa ®OH/IA, Morar na 0BAAT NMOJYy4YeHH OT UHBECTHUTOPUTE

0e3IIaTHO.

5.2 HanzopHa 1bp:KaBHA HHCTUTYLHSA

Hanzopnara nbppxaBHa umHcTuTynuss Ha @OHJIA u VYihpasisBamoTo ApPYKECTBO €
Komucusita 3a GuHaHCOB HAI30p.

VYpaBisBamoTo IPYyKECTBO € MOIYUYHIIO Pa3peIIeHUE 32 OPTaHU3UPAHE U YIIPABICHUE
Ha ODOHJIA c Pemenue Ne 524 —JI® ot 17 aBryct 2005r. Ha Komucusara 3a ¢punancon

HaJ30p.

5.3 HndopManus 3a MACTOTO, BpeMeTO U HAYMHA, 10 KOWTO MOXkKe 1a Objae

MoJIy4yeHa JONbJIHUTETHA HHpopManus

To3u IlpocmekT, kakTo W nonbaHHTENHAa wuWHGopMamus otHocHo DPOHIA wu
VYipaBngBamoTo JIpyXKEeCTBO, BKIOYUTENHO Bcuuku npaBwia Ha POHJA xakro u
TOUIIHATE W MEKIUHHUTE (UHAHCOBH OTYETH, NMOKJIAAW 3a ACHHOCTTa M OJUTOPCKHTE
JIOKJIaJI, MOTaT Jia C€ MOJy4aT BbB BCUUKH THIIETA, IOCOYEHU HA MHTEPHET CTPAHMIATA Ha
YnpapisBamoTo ApYy>KECTBO U Ha ajpeca Ha:

e V]I “Tu bu Air Acer MennmxmbpaT' EAJl, Codmst 1113, yn. "Tuntasa” Ne
13B, Bx. A, er. 2, ten. (02) 935 06 35pceku padoren aen ot 8:30 10 17:30.
JIuue 3a koHTakTU: Anekcanpa bakanosa.

Wutepuer aapecst Ha Y] “Tu bu At Acer Mennmkmbat’ EAJ] € www.tbiam.bg

5.4 Jlata Ha ny0JMKYBaHe Ha MPOCIEKTA

Hacrosimusat npocnekT e nyoaukysan B JIB, 6p.71/30.08.200%., u BbB BecTHHK ,[lapu” ot

30.08.2005.
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