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1 JAHHMU 3A IOT'OBOPEH ®OH/JL , Tu bu Aii Kompopt”

HaumenoBaHue:

Jorosopen ¢ounn , Tu bu Aii Kompopt”

OpranuszaTop H ynpaBieHHE!

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

Anpec 3a KOHTaKTH:

Penybauka buarapus, rp. Codus, o6uuHa
H3rtok, ya. “Tunraea” 13b, Bx. ,A”, eT. 2

Tenedon:

02 935 06 33

daxkc:

02 935 06 17

EnexTponHa noma:

tbi_comfort@tbiam.bg

Crpanurna B lHTepHET:

www.thiam.bg/tbicomfort

Tum:

OTBOpeH —Mpo/IaBa U U3KYNYBa 06paTHO
JASIJIOBETE CH N0 MCKAaHe HA HHBECTUTOPHUTE

3aTBOpeH EpUOAa;:

Jlo ToCTHraHe HA HETHA CTOIHOCT HA
aKTHBHTE B pa3Mep Ha Haii-majko 500 000
JieBa.

OpraHmauI/m U yIOPaBJICHUC!

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

JevHocCT:

KoJsiekTHBHO HHBecTHPAaHe B LICHHH KHUXKa
HA MApUYHH CPeICTBA, HAOPAaHU Ype3
ny0/JUYHO mpeaJaraHe Ha JsiJioBe, NpU
cna3BaHe Ha IPHHIUIA HA pa3npeneieHue
Ha pHCKa.

Cpok:

0e3cpoyeH

Puckos mpodu:

. HHUCKO HUBO HA PUCK

. OPUEHTHPAH KbM JUXBEH J0X0 U
KANIUTAJIOBH IeYajaon

U HHBECTHPA NPEeIUMHO B IbJITOBH
IEHHN KHUKA 1 HHCTPYMEHTH Ha
napu4yHus nazap

Howmep un nata Ha pa3pemennero Ha KOH 3a
OpraHHU3MpaHe M yNpaBIeHUE Ha JOTOBOPEH
dhonm:

Pemenne Ne 748/1® ot 7.12.200%.

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

Pemenue Ne 748J1® ot 7.12.2005.

Kopn mo BYJICTAT: 131569431
Howmep ot HJIP: 4220185333
MaxkcrMmaieH Opoif JsIoBe B 0OpalleHue: HeOrpaHn4YeH

HomunaHa cTOMHOCT HA e€UH ST,

10 (mecer) JieBa

Msicro, kpaero [IpaBunata u 1pyrute BbTpEIIHU
akToBe Ha JloroBopHus (GOHJ ca TOCTHIHH 3a
UHBECTUTOPHUTE!

rp. Codmsa 1113,ya. “Tunrasa” 135, Bx.
»A”, er. 2

1.1 /TanHu 3a ynpasJasiBalioTo APYKeCTBO

Haumenosanue:

Y “Tu bu Aii Acet MeanmkmbHaT” EAJ]

Cenanurie u afpec Ha yrpaBieHUE:

rp. Codusa 1113,yxa. “Tuntsiea” 13B, BX. A, eT.
2

Anpec 3a KOpeCHOHICHIUS:

rp. Codpusa 1113,yx. “Tuntasa” 13b, Bx. , A",
eT. 2




Tenedon (dakc): 02/935 06 24; 02/935 0617

Enextponen anpec: office@tbiam.bg

Enexrponna crpanuna B IHTepHET:! www.tbiam.bg

JlaTa Ha ydpensBaHe: 15 sinyapm 2002r.

Howmep n nata Ha paspemennero 3a u3BbpmBane | Ne 135 —Y ]I na IKIK ot 21 aBryct 2002r. n
Ha aeitHoct kato Y1 Ne 487Y ]I na K®H ot 29w0au 2005r.

Ot 01.08.2011r. cooctBenuk Ha 100% ot akmunte Ha ,Tu bu Al Acer MeHUIDKMBHT
EAJl e ,Tu bu Aii Eity ®aiinenmrsn CopBucus I'pyn H.B.” (TBIH Financial Services Group N.
V.), peructpupano noxa Ne 332792661a Trproeckara kamapa B AMcrepaaM, XolaHaus, ¢ ajapec:
Locatellikade 1, 1076AZ Amsterdam.

Co6ctBenuk Ha 100%ot aknuute Ha , Tu bu At Eita ®@aitnenmrsn CepBucus ['pyn H.B.” e
VIENNA INSURANCE GROUP AG Wiener Versicherung Grg(VIG) peructpupano moa Ne
FN 75687 fupu Teprosckus cbi Ha Buena, cbe cenanuie u aapec Ha ynpasierue: 1010BueHa,
yi. ,Jeorenpunr” Ne 30, Pemy6nuka ABctpus. [Ipubamsurenno 29 %ot aknuure Ha VIENNA
INSURANCE GROUP AG Wiener Versicherung Grupp® coOCTBEHOCT Ha MHHOPHTApPHU
aKIMOHEpH M ce€ ThpryBar Ha QoHmoButre Oopcu BHB Buena wu I[Ipara. Ocranamure
npubmmsurenno 71 % or kamutana Ha VIENNA INSURANCE GROUP AG Wiener
Versicherung Gruppe (VIG)ca mnpsko u Hempsiko mnpurexanue Ha Wiener Stadtische
Wechselseitiger Versicherungsverein — Vermogensamwg — Vienna Insurance Group —
koorepanus, peructpupana mog Ne FN 101530 iipu TeproBekus ¢bj1 Ha BrueHa, cbe cenanuiie u
anpec Ha ynpasienue: 1010 Buena, yn. ,IIsorenpunr” Ne 30, PenmyGnuka ABcTpus.
Koormepanusita e cp3gaseHa ChIrilacHO aBCTPUHCKOTO 3aKOHOATEICTBO M MPE/ICTABIISABA MIPABHO
o0Opa3yBaHHe, KOETO HsIMa aKLMOHEPU WJIM ChIPYKHUIM, a YICHOBE, KaTO WIEH Ha KooMepanusiTa
aBTOMAaTUYHO CTaBa BCAKO €IHO JIMIlE, KOETO CKJIIOYM 3acTpaxoBaTenHa moiuina c¢ VIG,
pPECIIeKTUBHO JHIETO TyOu KadectBoTo cu Ha uineH Ha VIG ¢ mpekparsBaHe Ha

3actpaxoBatenHara My nonuna c VIG.

1.2 JlanHu 32 MHBECTHUIMOHHUTE MOCPEIHUIU

Haunmenoanue: “Tu bu Aii UaBect” EAJ]

Cepnanuine v afpec Ha yIpaBlIeHHUE! rp. Codusa 1113 ya. “Tuntaea” 13B, Bx. A, eT. 2

Anpec 3a KOpeCTOHICHITHS: rp. Copusa 1113,yxa. “Tunrsaea” 13B, Bx. ,A”, eT.
2

Tenedon (daxc): 02/935 06 24 (02/935 06 17)

Enextponen anpec: office@tbi-invest.bg

Enexrponna crpanuiia B UnTepHer: www.thi-invest.bg

JlaTa Ha ydpezsBaHe Ha APYKECTBOTO: 15noemBpu 2002r.

Jlata n HOMep Ha u3aaneHoTo oT komucusata | Ne 251 HII ot 06.11.200%.

pa3pelieHue 3a H3BbPIIBaHE Ha ASHHOCT




| KaTO MHBECTUIIMOHECH ITOCPECIHHUK:

HawnmenoBanue:

Tb “Cocuere Kenepan Excnipecoank” AJl

Cenmanuiie u agpec Ha yIpaBIICHUC:

rp. Bapua, 0ya. “Baaauciaas Bapuenuux” Ne 92

Tenedon (pakc):

052/ 686 100¢paxc: 052/ 601 681

EnextponeH aapec:

webmaster@sgexpressbank.bg

Enextponna ctpanuna B HTepHET:!

www.sgexpressbank.bg

JlaTa Ha yupensBaHe Ha APY>KECTBOTO!

24.06.1993.

Homep u nata Ha paspenieHnero 3a
U3BBPIIBAHE HA OAHKOBA JCHHOCT:

I[I'beH TuLeH3 3a U3BBPIIBaHe HA GAHKOBA
neitnoct — BHB, pemmenne Ne 176ua YC na BHB
ot 03.06.1998., akTyaJIM3MPaHO ChC 3aM0Be/l HA
BHB Ne 100-0049MT 17.11.1999-.

I[aTa 1 HOMCP Ha U3JaACHOTO OT KOMUCHUATA
Pa3spCUICHUC 3a U3BBPIIBAHC HA Z[eﬁHOCT
KaTO MHBECTHUIIMOHCH NMOCPCIHHUK:

Ne 741 —MII ot 08.10.2004.

Haumenosanue:

“ YuuKpenut Byno6ank” AJl

Cenanuiie u afpec Ha yrpaBieHUE:

rp. Codus, ni. “Csera Heneasi” Ne 7

Tenmedon (hakc):

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

EnextponeH anpec:

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

Enextponna ctpanuna B UnTepHerT:

www.bulbank.bg

Jlata Ha y4pezsBaHe Ha APYKECTBOTO:

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

Howmep u nata Ha pa3pernieHneTo 3a
U3BbpLIBaHE Ha OaHKOBA JEHHOCT:

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

JlaTa 1 HOMEp Ha H3AaICHOTO OT KOMHUCHSTA
paspelieHue 3a U3BbPIIBaHE Ha TEHHOCT
KaTO WHBECTUIIMOHEH TTOCPETHUK:

Ne P — 05 — 19&T 20.06.199¥. na AKIK

Haumenosanue:

“ Paiiaiizen6ank (bbarapus)’ EAJ]

Cenanuiie u afpec Ha yrpaBleHUE:

rp. Codms, ya. “Toroa” Ne 18/20

Tenmedon (hakc):

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

EnextponeH anpec:

Hristo. DUREV @raiffeisen.bg

Enextponna ctpanuna B HTepHerT:

www.raiffeisen.bg

Jarta Ha y4pezsBaHe Ha APYKECTBOTO:

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

Howmep u nata Ha pa3pernieHneTo 3a
U3BbPLIBaHE Ha OaHKOBA JEHHOCT:

II'bjeH JiMneH3 3a M3BbPIIBaAHEe HA 0AHKOBA
aeitHocT — Pemenne Ha BHB Ne 1980t
16.06.1994.

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

[poTtoxoa Ne 31 ot 28.05.199¥%. na IKIK

HaumenoBaHue:

ALPHA FINANCE ROMANIA S .A.

Cenanurie u afpec Ha yrpaBieHUE:

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

Tenedon (hakc):

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

EnexTpoHeH anpec:

office@alphafinance.ro




EnextponHa crpanuiia B UHTepHET:

www.alphafinance.ro

Jlata Ha y4upeasBaHe Ha IPY>KECTBOTO:

Ne J40/20269/1994

JlaTa 1 HOMEp Ha U3aICHOTO OT KOMHUCHUATA
pa3pelleHUe 3a U3BbPIIBAHE HA IEHHOCT
KaTO MHBECTUITMOHEH MOCPETHUK:

Paspemenne Ne 2666/ 05.08.2008

Haumenosanue:

ConvergEx Limited

Cez[amxnue M apeC Ha yOPaBJICHUC!

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

Tenedon (hakc):

020 7964 6694, 020 7964 6684

EnexTponeH anpec:

gjones@bnyconvergex.com

Enextponna ctpanuna B UnTepHerT:

www.bnyconvergex.com

Jlata Ha y4upeasBaHe Ha IPY>KECTBOTO:

29.05.200%.

JlaTa 1 HOMep Ha U3aICHOTO OT KOMHUCHUATA
pa3pelleHUe 3a U3BbPIIBAHE HA IEHHOCT
KaTO MHBECTUITMOHEH MOCPETHUIK:

Paspemenne Ne 472780/22.01.2008 na Financial
Services Authority, Beukooputanus

HaumenoBanue:

Citigroup Global Markets Limited

Cenanurie u afpec Ha yIpaBleHUE:

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

Temedon (dhakc):

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

EnextponeH anpec:

david.cast@citigroup.com

Enextponna ctpanuna B MnTepHerT:

www.citigroup.com

JlaTa Ha y4pezsBaHe Ha APYKECTBOTO:

21.10.1983.

Perucrparmoner HoMep Ha APYKECTBOTO
kbM Financial Services Authority,
Benukobpuranus :

124384

1.3 JlanHu 3a 6aHKaTa Aeno3uTap

HaumenoBanue:

“CTomaHcKa ¥ HHBEeCTHIIMOHHA 0aHKka”
EAJl /CUBAHK/

Cez[amxnue M aapeC Ha yOPaBJICHUC!

I'p. Copus 1612 ,p-u Kpacho ceiro
oya. ,lap bopuc llI” Ne 1

Tenedon (hakc)

02/90 29 240 (02/98 12 526)

EnexTponeH aapec

JVasilev@HQ.EIBANK.BG

Enextponna ctpanuna B HTepHeT

www.eibank.bg

Jlata Ha yupensiBane:

08.03.1994%.

Homep u 1aTa Ha pa3penieHreTo 3a U3BbpIIBaHE Ha

0OaHKOBa NEHHOCT:

Ne b 1301 07.01.1995..

1.4 [lannu 3a oquTOpHUTE

HaunmenoBanue:

“ATEVH - TAKT” O0]]

Cenmanuiie u agpec Ha yIpaBIICHAC:

Codus 1164, ya. “Kpupoaaxk” Ne 17,et. 1.




Creranusupanoto oguropeko mpexmpusitue “ATEMH - TAKT” OO/l e us6Gpano 3a
onutop Ha DOHJIA ot CeBera Ha nupektopute Ha Y/ “Tu bu Aii Acer MeanmkmbHT EAJL.

1.5 ®unaHcoBa MHCTUTYIHUs, OpraHu3aTop Ha DoHja

OOHADBT e opranusupan u ce ympapisBa OT ylnpaBisBaiio apyxectBo “Tu bu At Acer

MennmxmbHT EAJIL.

2 HWHBECTHLHHUOHHA UH®OPMALIUA

2.1 Iean na ®POHJIA

enta na ®OHJIA e mocturanero Ha go0pa TEKyIIa T0XOIHOCT MPHU HUCKO HIUBO HA PUCK.
OOH/bT nHBecTHpa OCHOBHO B JIBJIITOBM LIEHHU KHM)Ka M MHCTPYMEHTH Ha IApU4HUS Iasap,
KaKTO ¥ MaJIka 4acT OT aKTUBUTE CHU - B akiuM Ha nyOianunu apyxecrsa. POH/IBT crueraBa
OTHOCHUTEJIHATA CUTYPHOCT U CTaOMJIEH TEKYIL JOXOJl Ha MHBECTHLIUUTE B JBJITOBU LIEHHU KHIKA
C BB3MOJKHOCT 3a peajlu3MpaHe Ha M0-BUCOKA JOXOAHOCT OT YacTTa Ha HNopTdeiina, MHBECTUpaHa
B aKIIMH.

OOH/bT nHBEcTHpa OCHOBHO B IBJINOBH LIEHHM KHM)Ka M MHCTPYMEHTH Ha MApUYHHUS
nasap

3a rmocTuraHe Ha OCHOBHHUTE I Ha mHBecTUIMoHHaTa cu aeitnoct ®OHJIBT mMoxe ma

npuiiara MoAXoAsIIy CTpaTeruu 3a MpeJina3BaHe OT Ma3apeH U BAIYTEH PHUCK.

2.2 VNHBeCcTHIIMOHHA TIOJUTHKA M  CTpaTeruss 3a MNOCTHUraHe Ha

HHBECTUIIMOHHUTE U (l)I/IHaHCOBI/I meJamn

OOHIABT crnensa KoHCEpBaTHBHA WMHBECTULIMOHHA IMOJIWTHKA M € MpEAHA3HAYEH 3a
WHBECTUTOPH, KOUTO THPCAT OTHOCUTEIIHO CUTYPHA MHBECTUIIMSI, ChXPAHSBAIllA U YBEJIMYaBalla B
peamHo M3paKeHUWE TEXHHUTE CIECTSIBaHMs, MpeArna3Balla T'M OT BaJlyT€H PUCK W JaBaila UM
BB3MOXHOCT 3a IMO-BHCOKa JOXOJHOCT 4Ype3 WHBECTUPAHE Ha Majka 4acT oT mopTdeiia B
KauecTBEHW akmuu Ha myonuuan apyxkecrBa. ®OHJbT cnenBa mnonuTuka Ha aKTUBHO
yIpaBJIeHUE HA HHBECTUIIMOHHUS TOPTQEII.

3a OChIIECTBsIBAHE Ha IMOCTABEHUTE WHBECTUIMOHHU W (uHaHcoBu Ienn Ha GOHJIA,
VYpaBnsiBaloTo APYKECTBO Cle/iBa aKTMBHA MHBECTHI[MOHHA CTpaTerysi MpH YNpPaBICHUETO HA
noptdeiina oT GUHAHCOBH MHCTPYMEHTH M MApPUYHM CPEACTBA, KATO CTPYKTypara Ha moprdeiina

e 6’[:,[[6 IMPOMECHsSHA B 3aBUCHUMOCT OT IIa3apHaTa KOHIOHKTYpa U aTPaKTUBHOCTTA Ha Pa3JIMYHUTEC



KJIacoBe (DMHAHCOBM WHCTPYMEHTH, Npu crnazBaHe Ha [IpaBunara ma ®OHJIA u nHacrosmus
[IpocniekT. YnpaBisBamoTo JpyKeCTBO MOXKe /1a CKiIrouBa 3a cmeTka Ha DOHJIA perno caenku ¢
[IEHHU KHIDKA C IIeJl OCUTYpsSBAaHE Ha JIMKBUIHOCT W aKTHBHO YIpaBJICHWE HA mMopTdeiina Ha
OOHJA.

OT ChIECTBEHO 3HAYCHUE 3a BCSIKA YCIICIIHA aKTUBHA CTPATETHs € WACHTH(HUIIUPAHETO U
aHanu3a Ha (aKTOPUTE, KOUTO HAW-CHIIHO BIMST HAa MPEACTABIHETO HA PA3IUYHUTE KIIACOBE
aKTHBHU.

B ciydast Ha MHBECTUIIMY B LIEHHU KHIKA C (DUKCHpaHa JOXOJHOCT TOBA Ca OYaKBAHUSATA
3a IBM)KCHHETO Ha JIMXBEHUTE HUBA, TIXHATA BOJATUITHOCT U CIIPEOBETE MEXKTY JTUXBEHUTE HUBA
10 pa3IMYHUTE BUOBE IIEHHU KHIKA C PUKCUpaAH JTOXOJ — JIbpPKABHU IIECHHU KHUXKA, OOIIMHCKU
LIEHHU KHUXa, KOPIIOPAaTUBHYU IIEHHU KHIXKA U T.H.

[Ipn uHBecTHpaHETO B aKIUW Ha MYONWYHH JpyXKecTBa (PAKTOPUTE, KOUTO OKa3BaT
BIIMSIHUE BBPXY MPEJCTABIHETO HA aKTHUBUTE, Ca MAaKPOMKOHOMHYECKAaTa OOCTAaHOBKA KAaKTO B
I00aJIeH, Taka M B PETHOHAJICH acIeKT, Ma3apHaTa KOHIOHKTYpa, MPUHAJICKHOCTTA UM KBbM
pa3NMYHUA CEKTOpPU OT Tas3apa, pa3inyHaTa UM CTPYKTypa W OPYTH CHEUu(UYHH 32 OTACTHUTE
KOMIaHWU (PYHAAMEHTAHU U TEXHUYECKU (PaKTOPH.

NuctpymenTtute, B kouto mie mHBectupa ®OHJ BT, me Obmat momOupanu Taka, 4e
WHBECTUIIMOHHHUAT TMOpTheldn na ObJe MaKCUMaTHO JUBEPCU(MUIIMPAH W 3alUTEeH OT
HEOJIaroNpUsATHU JBIKEHUS HA LEHUTE HAa (DUHAHCOBHUTE IMa3apd, KAKTO M OT CHIIECTBEHA
CKCIO3MIIMSA KbM HWHIMBHIYaJCH TMa3apeH CeKTop/KoMmaHus/eMucusi. 3a TMOCTUTaHE Ha
MaKCUMajHa JUBEpCU(UKAIMS M ONTUMAIHO CHOTHOIIEHHE MEXKIYy PHUCK W JTOXOIHOCT,
WHBECTHIIMOHHHUTE pEHICHHUs IIe ce 0a3upaT KaKTO Ha OvYaKBaHATa JIOXOJHOCT Ha OMNpeaesieH
(VHAHCOB WMHCTPYMEHT, Taka M Ha 0a3a Kopelalus Ha JHEBHATa JOXOMHOCT Ha ()MHAHCOBHS
MHCTPYMEHT C IHEBHATa 1I0XOHOCT Ha akTuBuTe Ha DOH/IA.

C ornen nmocturane Ha uHBecTUIMOHHUTE e Ha POHJIA, YnpapisBamoTo apyxecTBO
me uHBecTHUpa HaOpanute cpeactBa Ha DPOHJIA npenuMHO B IBITOBM IICHHU KHUXA H
WHCTPYMEHTH Ha TApUYHUS IMa3ap, KaKTO M MajKa 4acT OT aKTHUBUTE - B aKI[UM HA MyOIHYHU
apyxectBa. Ilo-konkperHo, aktuButre Ha ®OHJIA me O6bAaT MHBECTUPAHU B CIETHHUTE TPYIHU
[IEHHU KHUXAa ¥ HHCTPYMEHTH, B TIOCOUYEHHUTE T0-/I0JTy PAMKH:

1. DOHABT e popxeH na moaabpka TakaBa CTPYKTypa Ha aKTUBUTE U MACHBUTE, KOSTO
Jla My TIO3BOJISIBA JIa OCHIIECTBsIBA OC3MPEIATCTBEHO IEHHOCTTA CH, KATO MOTacsiBa CBOEBPEMEHHO
3abJDKEHUATA CH HA pa3yMHa lieHa, 0e3 Ja ce Hajmara npuObp3aHa npojaxda Ha JOXOJOHOCHU
AKTHBH.

2. DOHbT unBecTupa B CICTHUTE BUIOBE AKTUBU:
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2.1. HeHHM KHMXXKAa M WHCTPYMEHTH Ha NapU4yHHs Maszap, NOMYCHAaTH [0 WIIH
THPTYBaHH Ha peryiaupad nazap no wi. 733[1DU;

2.2.1IcHHH KHIDKA ¥ UHCTPYMEHTH Ha TapUYHUS Ma3ap, ThPTyBaHU HA PeryIupaH
naszap, paziauueH ot To3u o wi. 73 3[IDU, B Penybnuka brirapus unm apyra appikaBa 4ieHKa,
(GyHKIIMOHMpAIl PEAOBHO, MPU3HAT M MYOJWYHO JOCTBIIEH, KAaKTO M B LIEHHU KHUXKA U
MHCTPYMEHTH Ha MapUyHUs Mas3ap, eMuTupanu oT PemyOnmuka bbarapus wnm apyra abpxana
YJICHKA;

2.3.11eHHU KHUXAa U UHCTPYMEHTH Ha MApUYHHUSI 1a3ap, AOMYyCHATH 32 ThPrOBUS Ha
odunmaieH nazap Ha (GoH0Ba OOpca WM ThPryBaHHW Ha JAPYT PETYJIUpPaH Ma3ap B TPETa JbpXKaBa,
(GyHKIIMOHMpAI PEOBHO, MPU3HAT U MYOJIMYHO JOCTHIIEH, KOMTO € BKJIIOUYEH B CIUCHK, 0J100peH

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

AbpxaBa Perysmpan nazap
ApKeHTHHA Buenos Aires Stock Exchange
Bpaswus Sao Paulo Stock Exchange
Uzpaen Tel Aviv Stock Exchange
Wunns National Stock Exchange
Wnpns Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kurait Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange
Pycus Russian Trading System

2.4. HACKOPO W3JAJICHU IIEHHU KHIKA, YCJIOBUATA HA EMHCHITAa Ha KOUTO
BKJIFOUBAT MIOEMaHe Ha 3abJDKCHHE J1a Ce UCKa JIOMYyCKaHe M Ja ObJaT JOMyCHATH B CPOK HE TIO-
JTBJIBT OT €HA TOJWHA OT M3JaBAaHETO MM 3a ThProBus Ha odwuilMaieH na3zap Ha ¢oHgoBa Oopca
WIM IpYT peryiivpaH mnaszap, GyHKIHMOHUPAI PEIOBHO, MPU3HAT U IMYOJUIHO JOCTHIICH, KOHTO €
BKJIIOYEH B CIIUCHK, 0100peH OT 3amecTHUK-Tpeacenarens Ha KOH, unu e npensuzaex B T. 2.3.
Mo-Tope;

2.5.,I[5IJ'IOB6 Ha KOJICKTUBHH MHBCCTULIMOHHHU CXEMU, ITPH YCJIIOBHUE Y€



a) KOJICKTMBHHUTEC WHBECTHUIIMOHHU CXCMH HWHBECTHPAT CaMO B BJITOBH I[CHHU
KHI)Ka U MHCTPYMEHTU Ha mapuyHus nazap u Ao 20% oT akTUBHUTE CHU - B KAaIUTAJIOBU LIEHHU
KHIDKA; U
0) KOJCKTUBHHTEC WHBECTHIIMOHHM CXEMH Ca TMOJYYWIH pa3pelieHue 3a
U3BBpIIBaHE Ha JeiHOoCT chriuacHo JlupexktuBa 85/611EMO na ChBera w/wiau ca Apyrd
KOJICKTUBHH MHBECTHUIIMOHHHM CXEMH IO CMHCHIAa Ha 8§ 1,T. 26 OT JOIIBJIHUTEIHUTE Pa3nopeaon
Ha 3IIIIK He3aBucMMO OT TOBa JaJiv ca ChC CEJAIMIIE B AbpPKaBa YICHKA WK HE, KaTO IPYTUTE
KOJICKTUBHU MHBECTHIIMOHHU CXEMHU OTTOBAPST Ha CICAHUTE yCIOBHUS:
aa) MOJYYMJIM ca pa3pellicHHEe 3a H3BBPIIBAHE HA JEHHOCT MO 3aKOH,
CBIVIACHO KOMTO BBPXY TAX CE€ OCHIIECTBABA HA30p, KOUTO 3aMecTHUK-TIpeAcenaTensT Ha KOH
CMATa 3a CEKBUBAJICHTEH Ha HaA30pa CHIVIACHO TMpaBOTO Ha EBpomelckus CbO3, U
B3aMMOJICHICTBUETO MEX]Ty HAJT30PHUTE OPTaHH € B JOCTAThUHA CTEIICH OCHTYPEHO;
00) 3ammraTa Ha TNPUTEXKATEIWTE Ha [UIOBE U [paBWjara 3a
pasmpeneseHNeTo Ha aKTUBUTE, 3a MOJI3BaHETO U MPEIOCTaBIHETO HAa 3a€MU HA IIEHHHU KHUXa, 32
npogakbaTta Ha IICHHM KHW)KAa M HMHCTPYMEHTH HA TApUYHHUS Ta3ap, KOUTO KOJIGKTHBHATA
WHBECTUIIMOHHA CXeMa HE TpUTeXaBa, Cca CKBUBAJCHTHH Ha TpaBUiaTa ¥ 3alUrara Ha
MPUTEKATEIIUTE Ha JSJIOBE HA KOJEKTUBHU MHBECTHIIMOHHU CXEMH, MOJYYWIM pa3pellieHue 3a
U3BBpIIBaHE Ha aeiiHocT chriacHo JupekruBa 85/611ENO Ha ChBera;
BB) Pa3KpHUBAT MEPUOJUYHO WH(POpPMALUsS, KaTO U3TOTBAT U MyOJIMKYBaT
TOMUIIHA U 6-MECeYHU OTUETH, OTpa3sBallld aKTUBUTE, MACHBUTE, MedyandaTa U U3BBPIICHUTE
oTepaliy 1npe3 OTUYETHUS MEPUoT; U
B) He moBeye oT 10 Ha CTO OT aKTUBUTE HA KOJCKTHUBHUTE WHBECTUIIMOHHU CXEMH,
NOJYYWJIM pa3pelieHue 3a WM3BbpIIBaHe Ha AeWHoCcT cbriiacHo [lupextuBa 85/611EWO Ha
CeBera, WIM JPYTUTE KOJCKTUBHU WHBECTHIIMOHHU CXEMH, KOUTO C€ NpPEIBIKAA Jla Ce
MPUI0OUST, MOTAT ChIVIACHO yCTaBa WJIM MpaBUiaTa Ha Te3U KOJEKTUBHU WHBECTUIIMOHHU CXEMU
na ObJaT MHBECTHpPAHU CHBKYINHO B JsUJIOBE HA JPYrM KOJEKTHBHM HMHBECTULIMOHHH CXEMH,
NOJYYWJIA pa3pelieHue 3a WM3BbpIIBaHE Ha AedHocT cbriiacHo [lupextuBa 85/611EWO Ha
CwBera, WK APYTU KOJICKTHBHU HHBECTULIMOHHH CXEMH,
2.6. BioroBe B OaHKH, TJIaTUMU TIPH TOWCKBAHE WJIM TPU KOWUTO ChHINECTBYBA
MpaBoTO Ja ObJAT U3TETIICHHU 1O BCIKO BpEeMe, U C JaTa JIo Majieka He moBede oT 12 mecena, npu
yclioBUe ue 0aHKaTa € cbe cepanuinie B PemyOnuka beirapus unm B Apyra AbpikaBa 4WwieHKa, a ako
€ ChC CeNAIMINE B TPETa IbpKaBa — MPH YCIOBUE Y€ € 00CKT Ha Olaropa3yMHH MpaBUIia, KOUTO
3amecTHUK-TIpencenarenst Ha KOH cmdara 3a e€KBMBaJIEeHTHM Ha TE3U CBHIVIACHO MPAaBOTO Ha

EBpomneiickus cbio3;

10



2.7. nepuBaTWMBHU (PUHAHCOBM WHCTPYMEHTH C II€JI YIpaBJIECHHWE HAa PHCKa,
BKJTIOYMTETHO €KBUBAJICHTHH Ha TAX WHCTPYMEHTH, 3abJDKCHUATA MO KOWTO MoraT ja Obaar
U3ITBJIHEHHW Ype3 MapuyHo IJIalaHe, ThPryBaHU Ha peryiaupaHu nasapu mo T. 2.1.- 2.3. u/umm
JepUBaTUBHU (DUHAHCOBU HHCTPYMEHTH, ThPTYBAaHU Ha U3BHHOOPCOBU Ma3apHu, MPH YCIOBUE Ye:
a) 0a30BHTE MM aKTHBHM Ca IIEHHH KHW)Ka, (UHAHCOBM WHICKCH, JIMXBCHH
MPOLEHTH, BallyTa WM BalyTHH KypcoBe, B kouto ®OHJIBT moxke na mHBECTHpa ChIIIACHO
WHBECTUIIMOHHATA CH ITOJUTHKA,
0) nepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH, ThPTyBaHU Ha M3BBHOOPCOBHU Ia3apH,
KOWUTO OTTOBAPST Ha CJICTHUTE YCIIOBHUS:
aa) HacpellHaTa CTpaHa IO CAEIKaTa C TE3W JAEPHUBATHBHU (DUHAHCOBH
WHCTPYMEHTH € OOCKT Ha HaJeXJICH HaA30p U OTroBaps Ha W3HCKBAaHUS, OIMPEACICHH OT
3amecTHUK-TIpeacenarens Ha KOH,;
00) MoraT 1a ce OIIEHSBAT CKEAHEBHO IO OOMIONMPHETH, MOMICKAIIN Ha
MPOBEPKAa METOJH, U BHB BCEKH €IWH MOMEHT mo uHuimatuBa Ha ®OHJIA morar ma Obpar
MPOJIA/ICHH, JIMKBUANPAHU W 3aKPUTH Ype3 0PCeTOBa CIETKa MO CIIPaBeJINBa CTOMHOCT.
3. CTpyKTypara Ha aKTMBHTE 10 T.2, KaTo pa3Mmep Ha uHBectuiunte Ha ®OHJIA B TaX €
KaKTO CJIe/IBa.
I[lor. 2.1.-2.3uT. 2.5.:
a) IbpKaBHU IIeHHU KHIDKA — 10 80 Ha cTo oT aktuBuTe Ha DOHJIA;
0) unoreunu obyuramuu — 10 60Ha cto ot akTuBUTe Ha DOHJIA;
B) KopriopatuBHHU obsuraiuu - 10 80Ha cro ot aktuBute Ha DOHJIA,
r) obmmuHCcKH obnmranuu - 10 50Ha cro ot aktuBuTe Ha ®OHJIA,
1) aKIM{, KaKTO M [ISJ0BE Ha KOJCKTUBHHM HMHBECTHUIMOHHHM cxeMH - 10 20 Ha CcTO OT
aktuBute HAa POHJIA;
ITo 1. 2.4.: 10 25Ha cto ot aktuBuTe HAa DOHJIA;
ITo 1. 2.6.:10 50Ha cTo ot akTuBUTe HAa DOHJIA.
4. DOHABT moxe na uaBectupa He moBede oT 10Ha cTO OT aKTUBHUTE CH B IIEHHU KHUXKA
Y MHCTPYMEHTH Ha ApUYHUS Ma3ap U3BBH TE3H 10 T. 2.
5. ®OHbT uma cnenHUTE HHBECTUIIMOHHU OTPaAaHUYCHHUS:
5.1. DOHJABT He Moke na WHBECTHpA MOBEYE OT 5 HA CTO OT aKTHUBUTE CH B
[IEHHU KHUKA WU B HHCTPYMEHTH Ha MApUYHHUS 11a3ap, U3JaICHU OT eINH EMUTEHT.
5.2. DOHABT ne moxe na nHBecTHpa nosede oT 20 HAa CTO OT aKTUBUTE CHU BbB

BJIOTOBE B €Ha OaHKa.
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5.3. PuckoBara excnosuiius Ha ®OHJIA xkbM HacpemHaTa cTpaHa MO CAeNKa C
NepUBaTUBHH (MHAHCOBH WHCTPYMEHTH, THPIyBaHHM Ha HM3BBHOOPCOBHM Ta3apy, HE MOXE Ja
HaaxBbpist 10 Ha CTO OT aKTUBUTE, KOTATO HAcpeliHara cTpaHa € OaHka mo T. 2.6. ,a B
OCTaHAIMTE CIIy4au - SHa CTO OT aKTUBHUTE.

5.4. ®OHADBT moxe na maBectupa 10 10 Ha CTO OT aKTUBUTE CH B IICHHU KHUXa
WY B MHCTPYMEHTH Ha MAapUYHUS Ta3ap, U3JaJICHU OT €UH EMUTEHT, IPH yCIIOBHUE 4Ye oOmara
CTOMHOCT Ha Te3u uHBecTuiuu He HanBuimaBa 40 Ha cro ot akruBure Ha DPOHJA. Ilpu
M3UYUCIsIBAHE HA 00Iara CTOWHOCT HAa aKTHBHUTE 0 M3PEUEHUE MBPBO HE CE B3€MaT MPEIBU
IIEHHUTE KHIKA ¥ HHCTPYMEHTUTE Ha TTApUYHMUSI 1Ma3ap mo T. 5.6.

5.5. O61mara croiiHoCcT Ha wHBECcTHIMHUTE 110 T. 5.1. — 5.3.B IeHHN KHWXKaA WIN
WHCTPYMEHTH Ha TIApUYHUS Ta3ap, U3aJeHU OT €IHO JIHUIIE, BIOTOBETE MPHU TOBA JIMIIE, KAKTO U
EKCITO3UIUATA KbM CBIIOTO JIMIIE, Bb3HUKHAIA B PE3YyATAT HA CACTKU C IEPUBATUBHU (DUHAHCOBHU
WHCTPYMEHTH, THPTYBaHU Ha M3BBLHOOPCOBU Tazapu, He TpsOBa na HaaxBbpias 20 Ha cTO OT
AKTUBUTE MY.

5.6.@OHJI'bT moxe na nHBECTHpPA 10 35HA CTO OT AKTUBHUTE CH B [ICHHU KHIKA U
WHCTPYMEHTH Ha TapU4YHUS MMa3ap, W3JaJeHH OT €JAWH EMUTEHT, aKO IIEHHUTE KHUXa |
WHCTPYMEHTUTE Ha TApUYHUS TMa3ap ca M3JaJCHU WIM rapaHTupanu oT PemyOmmka bearapus,
Ipyra JabpXaBa WICHKa, OT TEXHM MECTHH OpraHu, OT TpeTa AbpKaBa WM OT ITyOJMYHA
MEXIYHapOIHA OpraHU3aIus, B KOSITO WICHYBA IMOHE €/IHA JbP)KaBa WICHKA.

5.7. O0mara croiiHocT Ha MHBecTHUIMHUTE 10 T. 5.1. — 5.6.B eHHN KHIDKA WA
WHCTPYMEHTH Ha MApUYHUSA Ta3ap, U3JaJICHH OT €IHO JIMIIE, BIOTOBETE MPHU TOBA JIHUIE, KAaKTO U
€KCIIO3HITUATA KbM CHIIIOTO JIUIE, Bb3HUKHAJIA B PE3YNITAT Ha CACNKHU C JICPUBATUBHU (PUHAHCOBHU
WHCTPYMEHTH, HE MOKe J1a HaaxBbpisi 35Ha cTo ot aktuuTe HAa DOHJIA.

5.8. Jlumara, mpuHAIJISKAIIM KbM €IHA Tpyla 3a LEINTe Ha ChCTaBSHE Ha
KOHCOJIUANPAaH (DMHAHCOB OTYET CHITIACHO MPU3HATHUTE CUYECTOBOIHU CTAHAAPTH, CE PasTIIeKIaT
KaTo €JIHO JIMIIE TP MpHjiaraHe Ha orpaHudeHusTano 1. 5.1. — 5.7.

5.9. Obmata CTOMHOCT HA WHBECTUIIMUTE B LIEHHU KHIM)KA WIM WHCTPYMEHTH Ha
MapuyYHUs 11a3ap, EeMATHPAHU OT €Ha TPpyIa, He Moe Ja HaaxBbpis 20 Ha CTO OT CTOWHOCTTA Ha
aktuBute HAa ®OHJIA.

5.10. DOHJBT moxke na maBecTupa He moBeue oT 10 Ha CTO OT aKTUBHUTE CH B
JSUTOBETE HA €HA KOJIEKTUBHA MHBECTUIIMOHHA CXEMa, TIOJyYiia pa3pelieHne 3a U3BbPIIBaHe Ha
neriHocT cbritacHo Jupextua 85/611EMO na CbBeta, Wiy qpyra KOJEKTUBHA MWHBECTHIIMOHHA
cxema 1o cMuchiia Ha 8 1,T. 26 ot gonbanutennute pasnopeaodu Ha SIITIIK, HezaBucumo nanm e

ChC CeNAUIIE B AbpPKaBa WICHKA WJIH HE.
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6. Orpannuenusra no 7. 5.1., 5.4., 5.6u 5.7.u 1. 1.4.,6. ,a”, onucanu B T. 2.4.3 00N
orpanudeHusi kpM gAeitHoctra Ha ®OHJIA” oT mbmHuMs IlpocmekTt, He ce mpuiarar, KOTraTto
OOHABT ympakHsaBa npaBa Ha 3alMCBaHE, IPOU3THYALIM OT LIECHHU KHM)Ka U MHCTPYMEHTH Ha

Mnapu4yHus 1ma3ap, KOUTO €Ca 4aCT OT HCTOBUTC AKTHUBHU.

2.3 PuckoB npo¢us Ha MHBECTHLMUTE

N3n0:%eH0TO MO-10J1y MMa 3a 1HeJ Ja Jaje NMpeAcTaBa 3a PUCKOBeTe, CBbP3aHH C
uHBecTHHHOHHATA cTpaTrerusi HAa ®OHJIA, 1 ¢cbOTBETHO, 32 HHBECTULIMHUTE B HETO.

NuBecTUIMuTe B aKINUH, ASJI0BE U ABJITOBU HMHCTPYMEHTH C€ ChIIPOBOXKIAT C ONPEAEICHU
pHCKOBE, KOMTO OKa3BaT BiMsHUE BbpXy ob0mus puck Ha D®OHIA. Te ce ompenenst B
3aBHUCHMOCT OT CHEHU(UYHUTE XaAPAKTEPUCTUKH Ha OTACTHUTE BUIOBE WHBECTUIIMOHHU
WHCTPYMEHTH ¥ OT OCOOCHOCTHUTE Ha KOHKPETHATAa IICHHA KHUTA, KaTO MOTaT Jia ce Kiacuuiupar
B UETHPHU OCHOBHU T'PYIH — KPEAUTEH PUCK, MA3apEH PUCK, JIMXBEH PUCK U JIMKBUIEH PUCK.

PuckoBe npum MHBeCTHPaHe B AKIUH, EMUTHPAHHU OT OBJTapCKH W YY:KIECTPAHHU
KOMIIAHWH, AKIIUM HA HHBECTHIIMOHHU IPYKeCTBA M IS1JI0BE HA JOTOBOPHH (POH/I0BE!

. MakpoMKOHOMHYECKH PHCK - CBBP3aH C MaKPOMKOHOMHUYECKAaTa CTaOUITHOCT U
MOJIUTUYECKAa 00CTaHOBKA B CTPaHATA.

. IIazapen puck - ompejens c€ KakTO OT ISJOCTHOTO MOJUTUYECKO M HMKOHOMUYECKO
pa3BUTHE Ha CTpaHAaTa, Taka U OT Pa3BUTHETO HA CEKTOPa, B KOMTO omepupa €eMUTEHTHT,
HeroBaTa (pMHAHCOBA CTAOMITHOCT M TIEPCTICKTHUBH 32 PACTEXK U Pa3BUTHE.

. JIuxBeH PUCK — CBbp3aH C BbTPEIIHATa MOHETAapHA MOJIUTHUKA HA AbpXKABaTa, PABHUIIETO
Ha JIMXBUTE€ B CTpaHara, OOIOTO HMKOHOMHYECKO pa3BUTHE U CBCTOSHUETO Ha
MEXIyHapOAHUTE (POHIOBH IMa3apH.

J JIMKBHIE€H PUCK — 3aBUCEIIl OT CTEIEHTAa HA aKTUBHA ThProOBUsI C JaJIcHaTa IIEHHA KHUTA.

J Banyren puck — OT npoMsiHa B CTOWHOCTTA HA IIEHHA KHUTA, YUSTO JEHOMUHAIIUSA € BbB

BaJlyTa, pa3iMyHa OT pepepeHTHaTa BalyTa, B CIEACTBUE MPOMSIHA B Kypca MEXIy JIBETE

BAJIYTH.
. OTpac/ioB pUCK — CBBP3aH C Pa3BUTHETO HA CEKTOPA, B KOWTO ONepHpa eMUTCHTBT.
. dupMeH PHCK — CBBP3aH C €CTECTBOTO HA JEHHOCTTa HAa EMHTEHTa W HETOBUTE

WHIUBUIAYAIHU XapaKTEPUCTUKU.
OCHOBHHTE PHCKOBe NPH HHBECTHpPaHe B 00Juranum (BKJ. JbPKABHH IeHHH
KHHMKA, OOIMHCKYU, UMTOTEYHU M KOPNOPATUBHHU OOJMIalliM, EMUTHPAHHU OT OBJITAPCKU U

qy;KI1eCTPAHHN eMHUTEHTH):
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. KpeautreH pHCK — U3JaTENsAT, CHOTBETHO JHIIETO, TapaHTUPAIIO H3MBIHEHUETO Ha
3aIbDKeHUsATa 1o oOnuranunte, B kouTo wuHBectHpa P®OHJ/IBT, mMoxe nma He € B
CHhCTOSIHUE WIIH Jja OTKa)Xe J1a U3IJIaTH IbJDKUMUTE JTUXBHU WU TJIaBHULIA.

o JIuxBeH pHCK — Ma3apHaTra CTOMHOCT Ha oOiuramuute, B konto mHBectupa ®OHIADT,
MOJKe J1a c€ IOHMKH, aKO Ma3apHUTE JIMXBEHH MPOLIEHTH C€ MOBUIIAT.

NuBecTuTOpHTE MOraT Jaa ce 3amO03HAAT MO-MOAPOOHO C PHCKOBETE, CBLP3aHM C
neitnoctra Ha ®OHJIA, oT mbanus Ipocmekt (1. 2.5. “PuckoB npopua na ®OHJIA” na
crp. 35u ci1.).

Baxxna ungopmanus 3a MHBECTUTOPUTE B IECHHU KHUKA

Cmotinocmma na osnoseme na POHI[A u 0oxoovm om msx mozam 0a ce NOHUNCAM.
Ileuanbama me e capammupaHa u uHEeCMUMOpPUME NOEMAM PUCKA 04 He Bb3CMAHOBAM
uHeecmuyuume cu 8 nwvauHus um pasmep. Mneecmuyuume 66 POHJ[A ne ca capanmupanu om
2apaHyuoner OHO U NpPeOXOOHU pe3yImamu om OeUHOCMMA HAMAm 6pwb3Ka ¢ Ovoewume

pezyrimamu Ha POHJ/[A.

2.4 XapakTepUCTHKA HA THUNUYHUS WHBECTHUTOP, KbM KOIOTO € Haco4YeHa

neriHoctTa HAa ®OH/IA

NuBectunusita B asnose Ha ®DOHJIA e npenHazHaueHa 3a MHAMBUIYATHU UHBECTUTOPH,
KOUTO TBPCAT OTHOCUTEIIHO CUTypHA HMHBECTHIMS, ChbXpaHsABalla M YyBEJIMYaBalla B PEATHO
M3pAKEHUE TEXHUTE CIECTSIBAaHUs, IPEANa3Balla r'd OT BAJIyT€H PUCK U JaBaila UM Bb3MOKXHOCT
3a MO-BUCOKA JIOXOJHOCT Upe3 WHBECTHpPaHE HA Mallka 4acT OT MOopTdeiiia B KaueCTBEHU aKI[UU
Ha TyOJMWYHW JpyKecTBa. TUIMHUYHUAT WHBECTUTOP € JIMIE, KOETO THPCH ChXpaHsSBAHE W
YBEJIMYaBaHE HAa MHBECTUIIMATA CH B ABJTOCPOUECH IUIaH, KaTO €THOBPEMEHHO C TOBA MPU HYXIa
OT CpPEJICTBA MOXKE Jia C€ BB3IMOJI3Ba OT JUKBUAHOCTTA HA MHBECTUIUATA cU B JsoBe HAa POHJIA,
KaTo TY MPEsSBH 32 00paTHO U3KYITyBaHE.

WNuBectunusita B asuioBe Ha ®OHJIA e noaxoasiia v 3a MHCTUTYLIMOHAIHN UHBECTUTOPH,
KOWTO CJIeIBAT HUCKOPUCKOBA MOJIMTUKA IIPU YIPABJICHUE HA CPEACTBATA CU U UMAT JBJITOCPOUYECH
VHBECTUIIMOHEH XOPHU30HT. MHBECTHMLIMS HA MPOIEHT OT AaKTUBUTE HA HWHCTUTYUHOHATHUS
uaBectutop B asumoBe Ha DPOHJIA Oum mo3Bosmna auBepcH(UKAIUS HA WHBECTHIIMOHHUS
nopT(eiis, KaTo B CHIIOTO BpeMe OH Jaja Bh3MOXKHOCT 3a pealu3upaHe Ha MO-BUCOKA JTIOXOJHOCT
0 TENHS My TTOPTQE.

Bnaraneto Ha cpencrtsa BbB POHJIA e moaxonsuio v 3a KOPHOPATUBHU MUHBECTUTOPH,

KOUTO BPCMCHHO WJIKM B CPCAHOCPOYCH ILIAaH pasmnojiaraT CbC CBO60,Z[HI/I NnapuyHu CpcaACTBa U
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HiAMAaT MHBCCTHIHMOHHA aJITCpHATHBA, KOATO o UM ocurypujia CpaBHMMa BHCOKa JOXOAHOCT U

CBIICBPEMCHHO JIMKBUJHOCT HA MHBECTULIUATA.

2.5 Onucanue Ha uHBecTMUHOHHATAa JeiiHocTt Ha ®OHJIA mpe3 2009 r.,

201Gr. m 2011r.

a) /lannu 3a ob6ema, cmpykmypama u ounamuxkama na akmueume na ®OH/[A

Kem 31.12.2011r. unBectunmonHusatr moptderin Ha DOHJIA e cTpykTypupaH B
CHOTBETCTBUE C MHBECTUILMOHHATA MOJUTHKA KATO € TIOCTUTHATa MaKCUMAaJTHA JUBEPCUDUKALIMSL.

Oo6embt Ha akTuBHTEe HAa POHJIA xbM 31 nekemBpu 201T. e 781 O4Giea.

Tabnuuara npencraBs odema, CTpyKTypaTa U JuHamukara Ha aktuBuTe Ha POHJIA kbM

kpas Ha 2009r., 2010r. u 2011r.

AKTHBH
KoM 31 | IIpouenr | Kum 31 | Ilpouent | Koem 31 | Ilpouent
JIEKEMBPH oT JIEKeMBPH or JIEKEMBPH or
2009 AKTHBHUTE 2010 AKTHBUTE 2011 AKTHBUTE
(BGN) (BGN) (BGN)
1. Ilapuynu cpeacTea 19 485 1.33%| 138885 10.44% 41 002 5.25%
2. baHKOBH J1€NI03UTH, BKJI. JJUXBH 253668 17.35%| 130 888 9.84%| 100197 12.83%
3. Bbarapckn KOpnopaTHBHH 00JUTaUN 848 583 58.05%| 555494 41.77%| 415867 53.25%
4. Bparapcku HNOTEYHH 00JUTAIIMH 49 073 3.36% 108 022 8.12% 74 465 9.53%
5. O0UIMHCKH 00JIMTalliK 0 0.00% 19 435 1.46% 17 999 2.30%
6. AKIIMH HA 0BJITAPCKU KOMIAHUM 218 307] 14.93%| 196944 14.81% 50 609 6.48%
7. KojleKTHBHH HHBECTHIIHOHHH CXeMH 69 459 4.75% 73184 5.50% 0 0.00%
8. Bzemauusn 3283 0.22%| 107 092 8.06% 80907| 10.36%
CToiiHOCT HA AKTHBHUTE 1461858 100.00%| 1 329 944 100.00%| 781 046 100.00%

I'padukara nmpencraBs pa3npeneIeHHEeTO Ha OTACTHUTE KIIACOBE aKTUBU KbM 31 nekemMBpH
2011r. CbCcTaBBT M CTPYKTypaTa Ha aKTHBUTE OTTOBAPAT HA 3aKOHOBUTE OTPAHWYCHUS, KaKTO U

Ha BCUYKHM OTPAHUYCHHS, ONTMUCAHU B T. 2.2.0T MPOCTICKTA.
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Pa3npenesienne Ha akTuBuTe KbM 31 nexkemBpu 2011r.

Axnun Ha
OBJTapCKU
koMmmanuy, 6.48%
OOIIHMHCKH
oOymraunu; 2.30%

INapuunu cpeactea
u B3emanund, 15.61%

Hnoteunn

oO0mrannn; 9.53%

bearapcku /

KOPIIOPATHBHH
oOymrannu; 53.25%

baHKOBH 1€N03UTH;
12.83%

0) /lannu 3a cmpykmypama Ha uHeeCMUYUOHHUA ROpmM el no ompaciu

Tabmumara nmpencraBs crpykrypara Ha moptdeitna Ha ®OHJIA mo otpaciau, kpM 31

nexemBpu 2011roauHa.

Crpykrypa Ha noptdeiija na I® Tu bu Aii KomdopTt

Ksm 31 nekemepu 2009

Ksm 31 nekemepu 2010

Ksm 31 nexemBpu 2011

AKTHB Croiinoct B | IIponenr ot | Croitnoct B | IIponent ot | Croitnoct B | IIpoueHT ot
JeBa AKTHBUTE JeBa AKTHBUTE neBa AKTHBHTE

Kopnoparusau obnuranumn 848 583 58.05% 555 494 41.77% 415 867 53.25%
Unoreunu obauramumn 49 073 3.36% 108 022 8.12% 74 465 9.53%
OOIIMHCKA 00IUranuu 0 0.00% 19 435 1.46% 17 999 2.30%
Axuun - XOonauHaru 33 726 2.31% 32 001 2.41% 12 458 1.60%
Axiun - XUMHYECKa IPOMUIIICHOCT 0 0.00% 0 0.00% 0 0.00%
Axuyn - HegBIOKHMH UMOTH 88 594 6.06% 93 649 7.04% 22 375 2.86%
Axiun - @apManeBTHYHA IPOMUIIICHOCT 27 083 1.85% 22 203 1.67% 0 0.00%
Axuuu - Typusem 14 279 0.98% 16 640 1.25% 0 0.00%
Axiuu - TIOTIOHEBa MPOMUIIUICHOCT 0 0.00% 0 0.00% 0 0.00%
Axuyn - Gunancu 1960 0.13% 1140 0.09% 1375 0.18%
Ak - Texxka IpOMUIIEHOCT 26 298 1.80% 17 369 1.31% 13620 1.74%
Aximu - JIeka IpOMHUIILIEHOCT 16 120 1.10% 1244 0.09% 782 0.10%
Axuun - XpaHUTETHO-BKYCOBa

MIPOMUIIUICHOCT 0 0.00% 0 0.00% 0 0.00%
Aximu - Enepreruka 10 248 0.70% 12 700 0.95% 0 0.00%
KoJIeKTHBHY MHBECTUIIMOHHH CXEMHU 69 459 4.75% 73184 5.50% 0 0.00%
bankoBH neno3uTu 253 668 17.35% 130 888 9.84% 100 197 12.83%)
B 0Opoii u pasmuramareHu cMETKH 19 485 1.33% 138 885 10.44% 41 002 5.25%
Biemanus 3283 0.23% 107 092 8.06% 80 907 10.36%)
O6ua cyma 1461858 100.00%| 1329944 100.00% 781 046 100.00%
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6) Ocnoena punancosa ungopmayus
Tabnumara npeacTaBs oCHOBHA (PMHAHCOBA MH(OPMAIIUS 32 PE3yJTATUTE OT ICHHOCTTA Ha

®OHJA 3a 2009r., 2010r. u 2011r.

dunancoa mHPopMALHS KbMm 31 nexemepu | Kem 31 nexemepu | Kem 31 nexemBpu
200¢ 201C 2011

HeTHa CTOMHOCT HA AKTHBHUTE HA €IUH ]I B
HAYAJI0TO HA NEepHoOIa 12.249( 12.9706 13.0457
JIoxoau OT HHBECTHIHMOHHY CAEIKH HA eXUH IS
HerHa neyan0a oT MHBECTUIINN 0.0568 0.034B 0.10%5
Herna neyan0a OT IEHHU KHIXa 0.5971 0.265p 0.5374
OO01110 canmo OT MHBECTUIIMOHHUTE CIACIKH 0.653§ 0.299p 0.6428
JIMBUIEHTH M APYTH Pa3npeaeIeHust 32 eIHH A5
JIMBHJICHTH OT HETHATA Ie4ai0a OT MHBECTHUIINN 0.00 0.0( 0.0p
Pasnpenenenus oT kanuraioBaTa nevanbda 0.00 0.0( 0.0p
OO0I0 TUBUJICHTH U pa3npeelIeHHs 0.00 0.0( 0.0p
HeTHa cTOHOCT HA AKTUBHUTE HA €IHH IS B Kpast
HA NepHoaa 12.9704 13.045)7 13.3381
O01a Bb3BPBHIIAEMOCT HA eIHH JIs1J1 5.89% 0.58% 2.20%
JlonbJIHNTETHA TAHHA
OO0I1110 HETHH aKTHBH B Kpasi Ha TIEpHOJIA 1459 637 1327738 779 2b5
CBOTHOIIICHHE HA PA3XOAUTE KbM CPEHATA CTOMHOCT
Ha HCTHUTE aKTHBH 1.73% 1.67% 1.87%
ChOTHOIIICHHE HA HETHATA ITedai0a KbM CpeaHaTa
CTOMHOCT HAa HETHUTE aKTHUBH 3.5694 0.61% 2.96%0

Hernata mewan6a ot mHBecTunuu Ha enuH asu 3a 2011r., u3uuciena Ha 6a3a cpeneH
Opoii msmoBe 3a roguHata oT 82 142,e¢ B pasmep Ha 0.10557eBa, a HerHara medanba OT
(hMHAHCOBHM MHCTPYMEHTH Ha JIsJ1, U3UMCIICHA TI0 ChIMKS MeToj, € B pazmep Ha 0.5374neBa. Te3u
MoKa3aTely OTYMTAT ChOTBETHO HETHATa Ievyajnda OT MPHUXOJUTE OT JHMXBU W HETHATa Irevanoda
(peanu3upana U Hepealu3WpaHa) OT MPOMSHATA B IIEHATa HA I[CHHUTE KHIKA U HA BAJIYTHUTE
KypcoBe, KakTO M HauyucieHuTe auBuieHTH. OOmara Bb3BpamaeMocT Ha eamH asi 3a 2011
ronuHa ¢ B pasmep Ha 2.20%. ChOTHOIICHHETO Ha PAa3XOIUTe KbM CpeIHAaTa CTOWHOCT Ha
HetHuTe akThBU ¢ 1.87%,a cChOTHOIIIEHMETO HAa HETHATa nevyayda KbM CpeJHaTa CTOWHOCT Ha

HEeTHUTE akTUBUTE € 2.96%.

2) Munumanna, MaKCUMAIHA U CPEOHONPEMe2ieHd eMUCUOHHA CIOUHOCH U YeHd HA
o0pamno usKynyeame
MunumanHara, MakCcUMajaHaTa M CpeIHONpeTerjieHaTa eMHUCOHHAa CTOMHOCT M IleHa Ha

obparno m3kynysane 3a 2009r., 2010r. u 2011r. ca npeacTaBeHu B clieABaIaTa TadIuma;
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KbMm 31 nexemspu 2009r.

Kbm 31 nexemspu 2010r.

Kbm 31 nexemBpu 2011r.

Emucunonna
croitnoct (BGN)

Llena Ha o6paTHO
M3KynyBaHe
(BGN)

Emucuonna
croiinoct (BGN)

Llena Ha o6paTHo
H3KyNyBaHe
(BGN)

Emucuonna
croiinoct (BGN)

Llena Ha odpaTHo
uskynysane (BGN)

Munnumanaa

11.5360

11.3087

12.9636

12.8150

13.2202

12.9597

MakcumaiiHa

13.1860

12.9261

13.5689

13.3016

13.7010

13.4310

CpenHonpererneHa

12.5446

12.2974

13.2505

13.0785

13.5028

13.2367

I'padukaTta mpexncraBs HNpoMsiHaTa Ha EMHCHOHHAaTa CTOMHOCT M IleHaTa Ha OOpaTHO

n3kynyBaHe Ha @onpa 3a nepuoaa ot 31 nexkemBpu 2010r. mo 31 nekemBpu 2011r.

EMUCHMOHHaA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe
3a nepuopa 31 aekemBpu 2010 - 31 gekemBpu 2011

14.0000

13.5000

13.0000

s

12.5000

—— EmmcroHHa ctorHocT —— LleHa o6paTHO mnakyrnyBaHe

0) bpout 0anose ¢ oopawienue KoM Kpas Ha 200UHamMa, KAKMoO u Opoil HA eMUMUPAHU,
npooadenu u 00pammuo UKyneHu 0anoee

ITpe3 2010r. ca emutupanu 138.65270pos nsmoBe, a ca u3kynenu ooparno 43 468.3795
nsiose. OOmuAT 6poii asoBe B oopamienne kbM 31 nekemBpu 2011roauna e 58 446.0235.

KbMm 31 [lexemBpu | Kbpm 31 lekemBpu | Kbm 31 [lekemBpu
2009r. 2010r. 2011r.
Bpoii Ha eMHUTHpaHU JISIIOBE 371.5981 102.4144 138.65pR7
Bpoii Ha 06paTHO U3KYNEHH AsI0BE 84 003.1241 10 860.53p3 43 468.3795
Bpoii 1s10Be B 0OpalieHie KbM Kpasi Ha ToAMHaTa 112 533.868p 101 775.75P3 58 446.0P35

e) ,ZIaHHll 3a paspeuieHume U noji3eanu 3aemu, 6KJ1l0oHumesiHo pasmep, CpOK Ha zaema u

JiuXeu no He2o, yCeoerna uacm om 3aema, njiiameHu Jiuxeu u pasmep Ha Heu30vdIceHUA 3aem

KbMm narara Ha akryanuzanus Ha npocnekra ®OH/IbT He e non3Ban 3aemMu.
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3 HUKOHOMMUYECKA UHO®OPMALUA

3.1 /lanb4YeH pexum

Hanvuen pescum na ®POH/IA

CormacHo win. 174 or 3akoHa 3a KoOpmopaTHBHOTO momoxonHo obmarane (3KIIO),
JOTOBOPHUSAT (OHA HE ce obuara ¢ KoprnopaTuBeH nanbk. CbriacHo wi. 194 an. 3, 1. 2 ot 3KI1IO
He ce o0JaraT ¢ 1aHbK IPU M3TOYHHMKA AUBUJCHTUTE U JIMKBUIALIMOHHUTE AAJI0BE, PAa3NpEIEIeHN

B I10J13a Ha JJOTOBOPEH (POHI.

Jlanvuen pexrcum na npumesxcamenume na oanoee om ®POH/IA

CobrimacHo 4. 196 ot 3akoHa 3a KOpHnopatuBHOTO moaoxoxno obnarane (3KIIO) ne ce
obJarat ¢ JaHbK IIPU U3TOYHUKA JOXOJHUTE OT pa3nopekaaHe ¢ GUHAHCOBU MHCTPYMEHTH, KOETO
BKJIIOYBA U I0XOAUTE OT cAenku ¢ asuioBe Ha DOHJIA, u3BbpIilieHN HA pEryJupaH nasap, KakTo u
JI0XOAHTE OT caenku ¢ msuose Ha POHJIA, ckiItoueHn MpH yCIOBUATA U TIO pefa Ha 0OpaTHOTO
n3kynyBase ot camust ®OH/I.

Cernacao un. 194,an. 1 u un.200,a1.1 ot 3KIIO, noxoauTe oT pasnpeaeneHne Ha 10X0/1a
[ropuinaTa meyan6a/ na ®OHJIA, KakTo ¥ TUKBHIAIIMOHHHUTE JsT0Be/TIIAaHKs, Pa3peaeIcHN
or ®OHJ/IA, B nos3a Ha MECTHH IOPUAMYECKU JIMLA, KOUTO HE Ca THPrOBLH, U UYKIAECTPAHHU
IOPUANYECKH JIUIA, ce o0yaraT ¢ 5 Ha cTo JaHbK MpHU U3TOYHUKA, KOUTO € okoHYaresneH. [lo To3u
pen He ce objaraT JOXOAWTE M JIMKBHIAIMOHHHUTE AsI0Be/IIIalaHus, pas3pec/icHd B M0J13a Ha
MECTHU HOPUIUYECKH JIUMIA — THPrOBIHUM U UYXKIESCTPAHHU IOPUAMYECKH JHMIA C MSICTO Ha
CTONAHCKa JIEHHOCT B CTpaHara. PasmpeneneHusT noxoj /roauiiHara nedanba/ oT JOrOBOPHU
(GOHIOBE, KAKTO W JIMKBHIAIIMOHHWTE MsJIOBE/TIIAlAHKS, TOJIYYCHH OT MECTHHU FOPUIUUYSCKU
JIUIla — THPTOBIIM CE€ B3€MAaT MPEJBUJ MIPHU ONpeeisiHe Ha (GUHAHCOBUS PE3YyiTaT 3a JaHBUYHH
1Ie7T Ha Te3U IOPUINYECKHU JIUIA - THPTOBIIM, HA OCHOBATa Ha KOMTO ce ompeens obaracmara uM
neyauoa.

Cerinacuo wi. 194,an. 3 ot 3KIIO, nanbk BEpXY AOXOIUTE OT pa3mpeelieHne Ha 10X0aa
[ropuimnaTa neyanba/ na ®OHJIA ¥ OT TMKBUIAIIMOHHHUTE IsI0Be/TUTAIIAHNS, PA3PEACICHH OT
O®OHJIA, He ce yabpika, KOraTo JOXOIBT C€ pa3mpeaess B MoJj3a Ha ApYT JA0roBopeH GOHA WU
Ha YYXJECTPAHHO IOPUIUYECKO JIMIIE, KOETO € MECTHO JHMIE 3a JaHBUYHM LIeJId Ha JbpiKaBa
yieHka Ha EBpomeiickus cbhl03 WIM Ha Jpyra abpkaBa — cTpaHa no Crnopa3yMEeHHETO 3a
EBpomneickoTo HMKOHOMHUYECKO MPOCTPAHCTBO, C M3KJIIOUYEHHE HA CIy4yauTe Ha CKPUTO

pasnpesereHue Ha reqanoa.
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CernacHo wi. 44 ot 3KIIO, mpu omnpenensHe Ha NaHbYHUS (PUHAHCOB peE3yiTaT Ha
MECTHHUTE HOPUJMYECKH JIMIA U YYXIECTPAHHUTE HOPUAMYECKH JIMIA, KOUTO OCBIIECTBSBAT
cTomaHcka JaeiHocT B PermyOnuka Bbarapus upes MacTo Ha CTONAHCKa JEHHOCT MIIM IMOJIydaBaT
JOXOJIM OT M3TOYHUK B PemyOnuka bearapus, caeTOBOAHUAT (DUHAHCOB PE3YNTAT C€ HAMallsBa C
neyanbaTa OT pasnopekaane ¢ GUHAHCOBH MHCTPpYMEHTH (B TOBa 4ucio U ¢ asiaoBe Ha DOHJIA),
onpejereHa KaTo MOJIOKUTEIHA pa3iinKa MEXy MPOIaKHaTa IIeHa U JOKYMEHTAJIHO JI0Ka3aHaTa
1eHa Ha npuaoouBaHe Ha qsutoBe HAa ®OHJIA, 1 ce yBenm4uaBa che 3arydaTa OoT pa3mopekaaHe ¢
¢uHaHCOBM WHCTpyMeHTH (B ToBa umcio u ¢ jsuoBe Ha DOHJIA), ompenenena karto
OTpULIATENIHATA pA3JIMKa MEXJy MPOAAKHATA LEHAa W JOKYMEHTaJHO JOKa3aHaTa II€eHa Ha
npugoOuBane Ha fsmoBe Ha DOHJIA.

Cwraacuo ui. 13,an.1, 1.3 ot 3akoHa 3a JaHBLUTE BHPXY JOXOJUTE HA (PU3HMUECKUTE JHIIA
(BAADJI) e momiexat Ha obJlaraHe MOXOAMTE OT PA3MOPEKAAHE C (PMHAHCOBU MHCTPYMEHTH,
KOETO BKJIIOYBA U JOXOIUTE OT cAeiku ¢ asmoBe Ha ®OHJIA, u3BbpiIeHn Ha peryiupaH mnasap,
KaKTO U JIOXOJIUTE, MOJY4YEeHHU OT clediku ¢ asuioBe Ha @OHJIA, ckitoueHn mpu yCIOBUATA U IO
pena Ha oOpatHOTO m3KymyBaHe oT camus DPOHJ[. HezaBucumo oT TOBa OOCTOSITENCTBO,
JOXOJUTE Ha YYXKISCTpaHHU (pU3MUecKH IuIa OT Mpojax0a, 3aMsHa U JPYro BB3ME3IHO
MPEXBBPIISIHE Ha JSUTOBE ce 00Jiarat ¢ OKOH4YaTeaeH JaHbk B pazmep 10Ha cro (w1.37,am.1,1.12u
u1.46 3JI®JT). He e mamuiie TakoBa obiiaraHe mpH yCJIOBHE, Y€ AOXOAMTE IO MPEIXOIHOTO
U3pCUCHHE Ca HAUMCIICHU/U3IUIATEHH B 110J13a HA Uy)KJISCTPAaHHU (DU3MUYCCKH JIUI[A, YCTAHOBEHH 32
JAHBYHM 1I€JIU B IbprKaBa - UieHKa Ha EBpornelickust Chi03, KaKTO U B JIpyra Jbp>KaBa - WICHKA Ha
EBporneiickoTo nKOHOMHYECKO MpocTpancTBo (wr.37,a1.7 3D JI).

CernacHo wi. 38,an.1 u w.46, an.3 ot 3IJIPJI, noxoauTe OT pasnpenencHre Ha J10X0/1a
[ropuinHaTa neyanoa/ na ®OHJIA, kKakTo ¥ JTUKBUIAIIMOHHUTE JsUTOBE/TIIANAHKS, PA3TIPEACTICHA
or ®OH/IA B mosi3a Ha MECTHO WM UY)XIECTpaHHO (pusmuecko yuie, ce obnaraT ¢ S5 Ha cTO

JaHBK IIPpHU U3TOYHHUKA, KOHTO € OKOHYATEJICH.

3.2 Takcu (KOMHCHOHH) MPH MOKYNKA U MPOa:Kk0a Ha IsJI0OBe

Pa3xonuTe Ha MHBECTHTOpA MU 3aKylyBaHE Ha €IWH U1 ca paBHH Ha 1,5 EmHO 1s10 u
neT jgeceTr/ Ha CTO OT HETHATa CTOMHOCT HAa aKTMBHUTE Ha €IMH JSUI, a Pa3XOAWTEe MO OOpaTHO
u3KynyBaHe ca paBuu Ha 0,5 Hyna 1510 1 et aecetu/ Ha CTO OT HETHATa CTOMHOCT Ha aKTHBHUTE
Ha €IUH I,

KOI‘aTO anTemaTeﬂ Ha [OsJI0BE OT ;[pyra KOJICKTUBHA HWHBCCTHIIMOHHA CXEMa,
ynpasisiBana ot , Tu bu Al Acer MeHHDKMBHT”, TIpoAaBa TE€3H JISJIOBE, WK YacT OT TsIX, C e

na 3akynu gsuioBe oTr ®OHJIA, pasMepbT Ha pa3xoauTe 1o eMUTUpaHeTo Ha JsmoBe o POHJIA
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€ paBeH Ha a0cCOJII0OTHAaTa CTOMHOCT Ha pa3jiMKaTa MEXIy pa3Mepa Ha pa3XxoAuTe 3a oOpaTHO
M3KYyIMyBaHE HA JSUIOBETE B JIpyraTa KOJEKTHBHA MHBECTHIIMOHHA CXE€Ma, KOMTO HHBECTHUTOPHT
MpOJIaBa, ¥ MMOCOYCHHS B MPEAXOAHUS Maparpad pasMep Ha pa3xoIuTe 0 EMUTHPAHETO.

B cayuaute, koraro npurexxaren Ha gsuioBe oT @POHJIA nponaBa Te3u IsA7I0BE, WU YaCT
OT TAX, C LIeJ J1a 3aKyIu JSJI0BE OT JIpyra KOJIEKTMBHA MHBECTULIMOHHA CXEMa, YIpaBlsgBaHa OT
» 11 b At Acer MeHUDKMBHT”, 11eHaTa Ha 00paTHO M3KyINyBaHE € PaBHA HA HETHATa CTOWHOCT
Ha aKTUBUTE HA €JIUH IS

Pasxomure mo emuTHpaHe W OOpaTHO H3KYyMyBaHE ca MpPEIHA3HAYCHH Ja MOKPHSIT
pasxomute mpu mnpopaxOa/u3mgaBaHe W OOpaTHO WM3KYNMyBaHE Ha JSJIOBE, M CE BKIIIOYBAT B
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe.

I[Ipuy mokynmka u mpojakOa Ha [AsJIOBE Ha BTOPUUHHUS (peryjupaHwusi) masap,
WHBECTUTOPUTE 3arulalaT KOMHCHOHH B I0JI32 HAa MHBECTUIIMOHHHUTE IMOCPETHUIM CHIIIACHO
TexHUTe Tapudu, KaKTo U Takca B moms3a Ha bwarapcka donmoBa 6opca — Codusi, KOSATO KbM
MOMEHTA 3a CAEJKU ¢ (UHAHCOBH MHCTPYMEHTH (pa3audHu OT akuuu u obnuramnun) ¢ 0,03%o0t
CTOMHOCTTA Ha CHeNKaTa, HO He T0-MaJKo oT 1 JieB, 1 0OWYaiiHO ce BKIIIOUBAa B KOMHUCHOHATa Ha

MHBECTULIMOHHUTE MTOCPEIHHULIH.

3.3 JIpyru Bb3MOKHH Pa3Xxoau

Pa3zxo0u 3a uneecmumopa

He cpuiecTByBar apyru pa3xoAu M TakCH, HEIIOCPEACTBEHO CBbpP3aHU C MHBECTHUIIUATA B
nsutoBe Ha DOHJIA.

NHBecTuTOpUTE 3arutamar TaKCH 33 JIONBJIHHUTEIHW YCIYTH, TPEIOCTAaBIHH OT
VYpaBnsiBaloTo IPYyKECTBO, KATO M3JaBaHE HA YIOCTOBEPUTEIHU JOKYMEHTH 32 MPUTEKABAHUTE
JSUT0BE, TPEJOCTAaBSIHE Ha JOMBIHUTENTHA WH(POpMAIWsa, W Jp. MOJAOOHH, CBHITACHO CJeIHAaTa
Tapuda, npuioxenue kpM [IpaBunata Ha DOHJIA:

. 3a mpexBbpJsSHE HA SJIOBE OT MOJACMETKA Ha MPUTEXKATENs Ha JsJioBe npu , Tu bu Al

Acer MennmmkmbHT' EAJ] KbM HEroBa MojcMeTKa TMPHU HHBECTHUIIMOHEH MOCPEIHUK,

Oanka neno3utap uinu 6anka nmoneuuten — 1,00meB Ha TpaHchep;

. 3a u3gaBaHe Ha AyOaMKaT Ha Jaeno3uTapHa pasnucka — 1,00mes;
. 3a oTTerIsIHE Ha MOpPhYKa — 0€3 Takca.

3a mpemocTaBsiHEe HA JOMBJIHUTETHA HH(OpMaIus — 0e3 Takca.
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Paszxoou 3a cmemka na ®OHJ/[A (koceenu pazxoou 3a uneecmumopa)

3a cmetka Ha ®OHJIA ca Bb3HArpakJIeHUATA 3a YIPaBISABAIIOTO JIPYKECTBO, OaHKAaTa

JENO3UTap, HMHBECTULMOHHUS IIOCPEAHUK, PETUCTPUPAHUTE OJUTOPH, KAKTO M PA3XOAU IO

TCKYIIH HAA30PHU U YJIICHCKU TAKCH.

4 TBHPI'OBCKA HH®OPMALUA

4.1 YcaoBusi M pej 3a MOKYNKA U MPoAakda Ha AslJIoOBe

C wuskiIoueHuWe Ha CcllyyauTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO U3KYIyBaHe,

VYpaBisABaoTo ApyKECTBO MOCTOSHHO npeaara asnosere Ha ®OHJIA Ha MHBECTUTOPUTE 110

€MHCHOHHA CTOWHOCT M TW M3KYyIyBa 0OpaTHO MO IieHa Ha oOpaTHO M3KynyBaHe. EMucnoHHaTa

CTOMHOCT M lIeHaTa Ha 0OpaTHO M3KYITyBaHe C€ OCHOBABAT HA HETHATa CTOMHOCT Ha aKTHBHUTE Ha

€IVH JIsUT, U3UMCIICHU U 00SIBEHHU ChIIIaCHO METO/Ia, OMKMCAaH B MBJIHUS npoctekT Ha DOHJIA.

VYrpaBisBamoTo IpyKeCTBO MpoaaBa M M3KymyBa oOpaTHo nssioBere Ha @OHJIIA 3a

CMeTKa Ha TocyeHus. MlHBecTuTOpHTEe KymyBar (3amucBar) M MpoJaBar JSUIOBE HA OCHTYPEHUTE

or V]I “Tu bu Ait Acer Meummxmbut” EAJ] rumera (odwucu), Karo 3a IenTa H3BHPIIBAT

CIICTHUTE IEUCTBUSL.

mojaBaT TOpPBYKA 3a TMOKYIKa Ha [SJIOBE WM OOpaTHO W3KyIyBaHE, ChIbpiKalila
PEKBU3UTHTE CBIVIACHO HOpPMAaTHUBHATa ypeada, JIMYHO, 4Ype3 ITbJIHOMOIIHUK WIIH
JIMIICH3UPaH MHBECTHIIMOHEH mocpenHuk/Oanka. [Topbuka 3a MOKyNka W Mpoaaxda Ha
JISUTOBE MOJKE J1a C€ TIOJTyYd Ha TUIIeTara.

MpEeBeKIaT MO OAHKOB ITBT CyMara CpPEIly 3aliCaHHuTe JSUIOBE B CIEIMAllHATA CMETKa
IBAN: BG04BUIB98881092775313, BIC: BUIBBGSFnpu "Cronmancka wu
nHBecTHIMOHHA Oanka” AJl, oTkputa B mon3za Ha ®OHJIA, unu s BHacAT Ha THIIETaTa HA
VY1paBisABaloTo ApyKeCTBO.

B CJy4yad, Y€ IOJaBaT IMOpbUYKa UYpe3 IbIHOMOIIHUK, MOCICAHHUAT € HEOOXOIMMO aa
MPEJICTAaBU U HOTapHaHO 3aBEPEHO MBJIHOMOIIHO, JaBallo MpPaBO 32 U3BBPIIBAHE Ha
VIPaBUTEITHU U PA3NOPEANTEITHU ACUCTBHS C (DMHAHCOBH MHCTPYMEHTH, U JIEKIIApaIlus,
4ye HE U3BBPIIBA O 3aHATHE CACIKU ¢ (UHAHCOBU MHCTPYMEHTH. T€31 M3UCKBaHUS HE CE
MpUIarat, KoraTto 3asBKara ce MmojaBa 4pe3 HHBECTUIIMOHEH TTOCPETHHUK.

[Topbuku 3a MOKyNKa U 0OpaTHO M3KYIyBaHE Ha JSJIOBE CE€ IMpUeMaT BCEKU pabOTeH JeH

mexay 08:30u 16:00yaca Ha rumerata Ha YHIpaBisBaIOTO JAPYXecTBO U B oducute Ha 3AJ]

bynctpan Buena WMumypwHe ['pyn, kakto m B ob6nactHuTe oducu Ha [IOK [doepue AJl B

rpanosere [1nopauB, Bapua, byprac u [1nesen. [loppukure 3a mokynka u oOpaTHO H3KYITyBaHEe Ce
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M3MIBJIHIBAT 110 EMHUCHOHHA CTOWHOCT WJIM IIeHa Ha O0paTHO M3KYIyBaHE, ONpPEACNICHU 3a JICHS,
clieNBalll JaTtaTta Ha ToJaBaHe Ha Mopbukara. [lophuky 3a TOKyNKa M OOpaTHO M3KYyIyBaHE Ha
nsutoBe morat aa ce mpuemar u ot 16:00m0 17:304aca, kaTo Te3u MOPBUYKU C€ UBMBIHIBAT 110
[[EHATa, [0 KOSITO Ce M3MBIHABAT MOpBUKKTE, TpreTu A0 16:009aca Ha crienBamims pabOTEH JICH.

[TopbukuTe 3a mokynka Ha AsuioBe HAa DOHJIA ce u3mbIHSABAT B CPOK 0 TPU pabOTHH
JTHU, HO HE MO-KHCHO OT / IHM OT JaTara Ha MojaBaHe Ha MOpbhYKaTa.

[TopbukaTa 3a OKYyINKa Ce U3MbBJHIBA JO pa3Mepa Ha BHECEHATa OT MHBECTUTOpPA CyMa,
paszenieHa Ha olpeaeleHaTa €MHCHOHHA CTOMHOCT Ha €IUH [IsJ1, KaTo OpOsT Ha 3aKyIEHUTE
JSIJIOBE C€ 3aKphIJIsABA KBbM IMO-MAJKOTO ISUIO 4ucio. JIbbkuMara cyma cpemry oOpaTHO
M3KYIIEHUTE JISUIOBE C€ M3ILIalla Ha HMHBECTUTOPA B 3-IHEBEH CPOK OT JlaTaTa Ha M3ITbIHCHUE HA
MophYKaTa 1Mo ykazaHa 0aHKOBa CMETKa WJIM B Opoi Ha ruiierara Ha Y paBiIsBaIlIOTO JPYKECTBO.
YpaBisBamoTo JIPYKECTBO U3Mpalia B CPOK 10 S pabOTHH AHHM Ha JUIETO, A0 MOPHUKaTa,
MUCMEHO MOTBBPKJICHUE 32 M3I'BIHEHUETO W.

®OHADBT upe3 YmpaBnsBaiioTo APYKECTBO MOXE Ja M3aaBa/mpomaBa Ha Oa3aTa Ha
HETHaTa CTOMHOCT Ha aKTUBUTE CHM M YaCTUYHM JSUIOBE CpElly HalpaBeHa NMapHUyHa BHOCKA C
oTIpesieNieH pa3Mep, aKo Cpelly BHECEHATa cyMa He MOXe Ja ObJie U3IaeHO IISUI0 YHCIIO JSUIOBE.
PenbT 1 HAUMHBT 3a TOBA ca CIICTHUTE:

. ®OH/IBbT m3gaBa yacTuueH asu1, Ha 0a3a Ha HETHATA CTOMHOCT HA aKTHMBUTE CU, BUHATH,
KOTaTo CJIe]] 3aKyIyBaHe Ha Js1/0Be CpeIly HallpaBeHa OT HHBECTHTOP MapHyYHa BHOCKA C
ONpeesieH pa3Mep, € HaJule OCTAThK, MO-Mal’bK OT €MHUCHOHHATa CTOMHOCT Ha €IUH
TS,

J Pa3smepbT Ha YacTMUHUS [T € PaBEH HAa OCTaThbKa ChriaacHO T.1 M ce 3akpbIvisgBa 10
YETBBPTHS 3HAK CJIE] JeCETUYHATA 3aeTasl.

. He ce u3nbinsiBa nophuka 3a cyma, Ho—Majka OT EMUCUOHHATA CTOMHOCT Ha €AUH JIsUI.

J B noTBBpKIEHHETO 3a M3MBJIHEHATA MOPBhUYKA CE MOCOYBA, OCBEH pa3MephT Ha obOmiara
CTOWHOCT Ha TOPHUKATA, U OOMIUAT pa3Mep Ha MPHUTEKABAHUTE OT HMHBECTUTOPA JSIOBE,
BKJIFOYUTEIIHO Pa3MepbT Ha YACTUYHUS TS

. Jlemo3utapHaTa pasnucka OTpassiBa Opos 3aKyNeHU ISUIOBE, BKIIOYHTEITHO pa3Mepa Ha

YaCTU4YHUA OJI.

4.2 YcaoBus 4 pej 3a pasnpeaesisiHe U H3ILIANIAHE HA 0X0/

HoxoxbT Ha POHJIA Moxe ma Obae pasmperenieH MO pelleHHe Ha YIPaBlsBaIIOTO

npyxectBo. IlpaBo Ha yacT OT mOoXoJa MMAaT JuIllaTa, BNHCaHU B peructputre Ha LlenTpanuus
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JIeno3uTap Karo npurexarenu Ha asuioBe Ha ®OHJIA Ha 14-tus neH cien narara Ha 3aCeIaHUETO
Ha CbBeTa Ha JMPEKTOPUTE Ha YMPaBIABAIIOTO IPYKECTBO, HA KOETO € MPUET TOMUIITHHUSIT
(MHAHCOB OTYET W € B3ETO PEIICHHUE 3a pasnpeaeNieHue Ha JoX0o.. JJoXoasT ce M3miama B CpoK

A0 3 MECClla CJIea naTaTta Ha TOBA PCUICHUC.

4.3 Yecrora, MIACTO M HAYHUH 3a NY0JUKyYBaHe WJIH ONOBECTSIBAaHE Ha
uHpopManus 32 €MHCHOHHATA CTOMHOCT ¥ IeHAaTa Ha oOpaTHO
H3KYyNyBaHe Ha (pOoHJA.

EmucrnonHaTa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYITyBaHE CE M3YHUCIIsIBA BCEKU pabOTEH
ned kM 16:004aca u ce 00saBsBa;

* B K®H no kpas Ha paboTHUS JIeH;

*  Ha MHTEpHET CTPaHMLATA Ha beiarapckara acouuanus Ha ylpasisBalllUTE IPYKECTBA;

* B Uutepner crpanunara Ha POHJIA — www.tbiam.bg/tbicomfort;

*  HaTHIIeTaTa Ha YIpaBJsABaIOTO ApyxecTBO —B 8:30uaca Ha crneaBamiyst pabOTEH JEH.

5 JAOHI'BJHUTEJIHA NHHOOPMALUA

5.1 IIbAHMAT M KPATKUAT NPOCHEKT, KAKTO U TOJAMIIHUTE M IIeCTMeCeYHH
oryuetu Ha POHIA, Morar aga 0BAAT NOJYYEeHH OT HMHBECTUTOPHUTE

0e3ILIaTHO.

5.2 HanzopHa abp:KaBHA HHCTUTYLHSI

Hanmzopnara nbpkaBHa wuHctuTyuuss Ha DPOHJA u VYnopapiasBamoro IpyKeCTBO €
Komucusira 3a huHaHcoB Ha30p.
VYpaBnsiBaloTo APY>KECTBO € MOIYUYUIIO pa3pellieHue 3a OpraHu3upaHe U yIpaBjIeHUE HA

DOOHJIA c Pemienne Ne 748 —J1® ot .7.12.2005. na Komucusita 3a puHaHCOB HAA30D.

5.3 Hupopmanusi 3a MACTOTO, BpeMeTO M HAYMHA, N0 KOWTO MOKe Ja Oble

MoJiy4yeHa J0MbJIHUTeIHA HHpopManus

To3u IlpocrekT, kakTo © gombiHUTenHAa wuHGopMmanuss otHocHo OOHJA wu
VYpaBisABaloTo IpYyXKECTBO, BKIOYUTENHO BcuuKku npasuia Ha ®OHJIA kakTo ¥ roiuuiHuTe U

MCXKXIUHHUTC q)HHaHCOBI/I OTUYCTH, AOKJIaAHU 3a ﬂeﬁHOCTTa U OJUTOPCKUTC NOKJIaau, MOTaT Ja CC
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MoJlyyaT BHB BCHYKH THINETa, IMOCOYCHHM HA WHTEPHET CTpaHHWIAaTa Ha YIPaBIsSBAIIOTO
IPY>KECTBO M Ha aJipeca Ha:
. V]I “Tu bu Ait Acer MeanmmxkmbHT EAJL, Tp. Codusa 1113,yn. “Tuntsasa” 13b, Bx. ,A”,
et. 2, ten. (02) 935 06 35pceku pabdoren nmeH ot 8:30 mo 17:30.JIuie 3a KOHTAKTH:
Anekcannpa bakanosa.

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

5.4 Jlata Ha nmy0JHMKYBaHe HA POCIIEKTA

[TpocnexrsT Ha “Tu bu At Komdopt” e nyonukysan Ha 16 nekemBpu 2005r. B 6p. 101

Ha JIppkaBeH BecTHUK 1 Ha 13 nekemBpu 2005r. BB BecTHUK “Ilapn”.
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