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[IpocriekTsT chabpika Isutata wuHpopMmarus 3a [loroBopen ¢oun , Tu bu Ai
XapMoHHUs”, HeoOXoJMMa 3a B3EMaHE Ha pEIICHHE 3a WHBECTHPAaHE B CMHTHPAHHUTE OT
OOHJIIA namoBe, BKIIOYMTEIHO OCHOBHHUTE pHCKOBe, cBbp3aHu ¢ ®OHJ/IA u HeroBata
JIEWHOCT. B MHTEpec Ha MHBECTHTOPHUTE € Ja ce 3amo3Hadr ¢ lIpocrekra mpeaw na B3emar

petenue aa wHBECTUPAT B JsutoBe Ha DOHJIA.

Komucusita 3a ¢uHaHcoB Haa3zop e morBbpamia IlpocmekTa 3a NBPBUYHO
ny0JIMYHO mpemiarane Ha asiioBe oT lorosopen ¢ona ,,Tu bu Aii Xapmonus c
pemerue Ne 749 - JI® ot 07.12.2005 r. IloTBbp:KI€HNETO HA MPOCNIEKTA HE 03HAYABA, Ye
Komucusita ono0psiBa wjin He 0100psiBa MHBECTHPAHETO B NpeAJaraHuTe (PMHAHCOBM
HHCTpyMeHTH. KoMucusiTa He 1moeMa OTTOBOPHOCT 32 BEPHOCTTAa HA NpPeICTABEHATa B

IIpocnexkra uHopmanms.

Unenosete Ha ChBeTa Ha TUPEKTOPUTE HA yIpaBisaBawo apyxecTtso “Tu bu At Acer
MenunmxmbHT”  EAJl  OTroBapsT conMmapHO 3a BpeAW, IMPUYUHEHH OT HEBEpHH,
3a0Ty’KIaBaly Wik HebJIHU NaHHH B [Ipocrekra. ChcTaBUTENNTE HA TOMUIITHUS (PUHAHCOB
or4er Ha JloroBopHHs (OHA OTTOBApST COMMIAPHO C TSAX 32 BPEAH, MPUUYUHEHU OT HEBEPHH,
3a0ITy’KIaBaly WM HE'BJIHU JaHHU BbB (DMHAHCOBUTE OTYETH, & PETUCTPHPAHHUAT OJAUTOP —

3a Bp€AUTE, IPUIUNHEHU OT OAUTHPAHUTE OT HETO (1)I/IHaHCOBI/I OTYCTH.
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I/IHBGCTI/ITOPI/ITe Morar Ja noJjy4dar HpocneKTa OT:

®  VmpasmsBamoTo apyxectBo “Tu bu At Acer MenumxmbHT” EAJl ¢ ampec: rp.
Codus 1301, yn. ,,CBera Codus” Ne 7, tem: +359 (2) 935 06 35, nuie 3a KOHTAKTH:

Anexcanzpa bakanosa, Bceku padoten aex ot 8:30 g0 17:30 yaca;

I/IHBeCTl/IpaHeTO B INpeajaraHurTe Q)HHaHCOBPl HHCTPYMEHTH € CBBbBpP3aHO C

onpeneeHu puckose. Bik. ¢2.5. PuckoB npogus Ha ®OHJIA” Ha ctp. 32 ot IIpocnekra.



1. JAHHU 3A TOI'OBOPEH ®OHJ ,,Tu bu Aii Xapmonus”

HanmenoBanue:

JoroBopen ¢oua ,,Tu bu Aii Xapmonus”

OpraHuzaTop U yIpaBJeHUe:

YnpasasBaino apy:xkecrBo “Tu bu Aii Acer
MennaxMbHT” EAJL

A/:Lpec 3a KOHTAKTH:

Penydoauka bbarapusi, rp. Copusi, o6uuna
Bw3paxknane, yia. Cera Codus 7, eT. 6

Tenedon:

02 935 0633

daxc:

02 935 0617

EJ'IeKTpOHHa Iomra:

tbi_harmony @tbiam.bg

Crpanunua B HTEpHeT:

www.tbiam.bg/tbiharmony

Tum:

OTBopen — mpoaaBa U HU3KyNmyBa 0OOpaTHO
Js1JI0BeTe CH M0 MCKAHE HA HHBECTUTOPHUTE

3aTBOpeH Nepuos;

Jlo jgocTuraHe Ha HeTHAa CTOWHOCT Ha
aKTHBUTEe B pa3mep Ha Haii-majaxo 500 000
JieBa.

Opranu3zanus 1 ynpaBJicHHe:

YupasasiBauio apy:xectBo “Tu bu Aii Acer
MenumkMBbHT EAJL

JlewHOCT: KosiekTHUBHO MHBeCTHPAHEe B I€HHU KHHKA
Ha TMapU4YHU CpeACTBa, HaOpaHu upe3
ny0JMYHO TMpeNJiaraHe Ha [JsJioBe, NP
crna3BaHe Ha MPHHOMIA Ha pa3lpeaelieHue
HA pUCKa.

Cpox: 0e3cpouen

PuckoB mpodm:

® yMepeHO HHBO Ha PUCK

® OpHEHTHPAH KbM
KANUTAJIOBH Ne4YaJI0U U
JINXBEH 10XO0/

® HHBECTHPA B IbJIOBM HEHHU
KHHKa 1 aKIIUH

Homep m nara nHa paspemenmero Ha K®H 3a
OpraHu3dpaHe M YIpaBI€HHE Ha JOIOBOPEH
don:

Ne 749 — 1® ot 07.12.2005 .

Homep u mata Ha BmucBaHe Ha J[OrOBOpPHHS
¢onn B Peructppa Ha KOH:

Ne 749. - 1® ot 07.12.2005 .

Kox mo BYJICTAT:

131569424

Howmep ot HAP:

4220185341




MakcumaineH Opoii 1smoBe B 00pbIIeHHE: HEOrpaHN4YeH

HomwuHanHa cTOMHOCT Ha €UH ST 10 (mecer) J1eBa

Mscro, kpneto IlpaBunara u npyrure Bprpeminy | rp. Copus 1301, yua. “Csera Codusn” 7, et. 6
akrtoBe Ha JloroBopHusi (OHA ca JOCTHITHH 3a
HWHBECTUTOPUTE:

1.1 Kparko onucanme (cbiiHOCT) HA JloroBopHusi ¢poH/

JOI'OBOPEH ®OH/ “Tu bu A# Xapmonus”, (HapuyaH no-mony @OHIADBT), e
KOJICKTMBHA MHBECTUIIMOHHA CXeMa OT OTBOPEH THII 32 MHBECTHPAHE B IIEHHU KHWKA U IPYTH
JTUKBUIHY (DMHAHCOBH aKTWBH, YUPEICH M OCBHIICCTBSBAILl CBOATA JIEHHOCT B ChHOTBETCTBUE
chc 3akoHa 3a my0nMuHOTO Tpesyiarane Ha nieHar kamka (3ITLK) 1 mox3akoHOBUTE aKTOBE
Mo TpUjlaraHeTo My, 3aKOHa 3a 3aJbJDKEHHSITa M JOTOBOPHUTE M OCTAHAJIOTO MPHIIOKHAMO

3aKO0HOAATENCTBO Ha Penybnuka bearapus.

OOH/JBT He e ropuamuecko juie, a 000COOEHO MMYIIECTBO C II€N KOJEKTHBHO
MHBECTUpPAHE B [ICHHU KHIDKA W JIPYTH JIMKBUAHU (PMHAHCOBU aKTHBH Ha MApUYHU CPE/ICTBA,
HaOpaHu upe3 NyOJMYHO TpeajaraHe Ha JsUloBe. 3a Hero ce npwiara pasgen XV
"IlpyxkecTBO" OT 3aKoHa 3a 3aJbIKCHHUSITa U JJOTOBOPHUTE, C U3KIIIoUeHHe Ha wi. 359, an. 2 u
3, un. 360, 362, un. 363, 6yksu "B" 1 """ u wi. 364, 1OKONKOTO B 3aKOH wiu B [IpaBunara Ha
JOrOBOpHUS (DOH]T HE € MPEABUACHO IPYTO.

OOHJ BT ce opranuzupa u ynpasisBa oT Ynpasissaiio apyxectso “Tu bu At Acer
MenugpxmbHT” EAJl M HAMa opraHu Ha yrnpaBieHue. Bcuuku JelicTBHS BbB Bpb3Ka C
neitHoctTa Ha @OHJIA ce n3BBpIIBAT OT UMETO HAa Y IPABISBAILIOTO JAPYKECTBO 32 CMETKA Ha
DOOHJA.

OOHABT wm3nmaBa/mponaBa Oe3HANIMYHU (PUHAHCOBM HHCTPYMEHTH — JSUIOBE — IO
UCKaHe Ha uHBecTuTOpHTE. ChC 3aKyIyBaHETO Ha [AJ0BE, MHBECTUTOPUTE NpeaaBaT Ha
OOHJA napuvau CpelcTBa, KOUTO YIPaBIsABaLIOTO APY>KECTBO MHBECTUPA B LICHHU KHUXa
— MPEeIMMHO HUCKOPUCKOBH ABJTOBU LIEHHU KHMKA, KAKTO U aKIUM HA MyOJIMYHH APY>KECTBa
— C LleJl OCHI'ypsiBaHE Ha redasnfa 3a MHBECTHpAIUTE MPU YMEPEHO HHMBO Ha pUCK. Bceku
WHBECTUTOP WMa CHLOTBETEH MU B UMYIIEeCTBOTO (akTuBuTe M macuBute) Ha OOHJ/IA u
y4yacTBa MO ChIIMSA HAYMH B HETOBUTE IedasnlOu u 3aryou. EnHo oT Hall-chliecTBeHUTE npaBa
Ha NpUTEKaTeIUTe Ha JSUIOBE €, IO TAXHO HCKaHe, Te3W UIoBe Aa ObJAT W3KYNEHU OT
®OHJIA 4pe3 YnpaBisBaloTO APYKECTBO MO 1I€HA, KOATO ce 0a3upa Ha HETHATa CTOMHOCT

Ha AaKTHBUTC H OTpa3sBa pPCAJIU3UPAHUTC rmevyaaou Wiu 3ary614. OctaHanute IpaBa Ha



MpUTEXaTeIUTe Ha JAJOBEe ca u3NnokeHW moapodbHo B I[Ipasunmata Ha ®OHJA u TO3M

IIpocmexT.

1.2 JlaHHH 3a ynpaBJisiBaoTo APYKECTBO

HanmenoBanmue: Y “Tu bu Aii Acer MenukmMbHT’ EAJL
Cenanuiie 1 afpec Ha yrpaBlieHUE: rp. Codus, o6muna Odopuie, yia. “/Iynas” 5
Anpec 3a KOpecoIeHIHs: rp. Codus 1301, ya. “Cpera Copusn’ 7, eT. 6
Tenedon (dakc): 02/935 06 24; 02/935 0617

EnexTtpoHen agpec: office @tbiam.bg

Enexrponna crpanuna B UnTepHer: www.tbiam.bg

Jlata Ha yupensBane: 15 simyapu 2002 r.

Howmep u nara Ha paspemenuero 3a u3BbpumBase | Ne 135 — V]I na JIKIIK ot 21 aBryct 2002 1.
Ha JieiHocT kato Y /1:

CoOctBennk Ha 100% ot aknuute Ha “Tu bu At Acet MeanmxmbHT ~ EAJL e Tu bu
At ®@aiinenmren Cwhpeucu3 bearapus EAJl, apmepro apyxectBo Ha Tu bu At Ed
Qaitnenursan Copeucus ['pyn b.B.(Xonanaus), koero ce nputexapa Henpsako ¢ Hax 90 % ot
Kapaan H.B. - komnanwusi, nmuctBana Ha 6opcute B Amctepaam (Euronext Amsterdam) u Ten

ABUB.

1.2.1 IlpodecnonajieH onuT HA YNPaBJIABAIIOTO APY:KECTBO

VI “Tu bu At Acer MenmmxmbaT” EAJl ynpasnsBa noprdeinure ot GpuHaHCOBU
WHCTPYMEHTH Ha 3acTpaxoBaTeJIHO U MPe3acTpaxoBaTeHO AaKLUHUOHEPHO JAPY>KECTBO
“bynctpan”’, nonactosameMm 3AJl Bynctpan Buena Wumypwehc I'pynm, ot 21.01.2002 r.,
3acTpaxoBaTeTHO aKIMOHEPHO npyxkecTBo “‘bynctpan XKusot” ot 3.09.2003 r., moHacTosiemM
3AJ] bynctpan Kusor Buena WMumypbuc ['pym, “/loOpoBoiHO ocurypuTenHa Mmpexa -
3npase” ot 13.12.2004 r., ['apanmmonen ¢poHJ (yUpeneH ChIrilacHO 3aKOH 3a 3aCTPaXOBAHETO)
ot 24.02.2005 r., Hammonanno Owopo Ha OBITapCKUTE aBTOMOOWIIHHU 3acCTpaxoBaTeldl OT
01.07.2005 r., “Tu bu A# 3apaBHo OcurypsiBane” AJl, monactosimmem 30]] «bynctpan
3npaBe» AJl, or 15.09.2005 r., 3acTpaxoBarenHa kommnaHwus ,,beiarapcku mmotu” AJl oT
06.12.2007r., XXuorozacTpaxoBaTenHa KoMmmnaHus ,,.bearapcku umotu” A/l ot 06.12.2007T.

u ,,Cunnukanna Geneparus Metamuun” — ot 11.08.2008 T.




Or 14.02.2003 1., VYmnpaBisfBamoTO JPYXKECTBO VIpaBisBa M JAEHHOCTTa U
WHBECTUIIMUTE Ha MHBECTUIIMOHHO apyxkecTBO “Tu bu At EBpobona” ANl. “Tu bu Aii Acet
MeHwKMBHT® TpoJaBa M H3KyIMyBa OOpaTHO akIMWTE, OT HMMETO M 3a CMEeTKa Ha
MHBECTUIIMOHHOTO JPY>KECTBO; M3uUHMCIsABA M O0OsABABa HETHAaTa CTOMHOCT Ha AaKTHBHUTE,
E€MHUCHOHHATa CTOMHOCT M LIeHaTa Ha 0OpaTHO M3KYIyBaHE HA aKLUUTE HAa MHBECTHULHMOHHOTO
IpPY’KECTBO: BOJM  CYETOBOJACTBOTO, IMOAAbpKAa M  CbXpaHsiBa OTYETHOCTTAa Ha
WHBECTULIMOHHOTO JIPYXKECTBO U AP.

C Pemenune No 524 — JId ot 17.08.2005r. Ha Komwucusara 3a QUHAHCOB HAA30p
VYnpaBisBamoTo ApyKECTBO MOJTydaBa pa3pelieHHue J1a OpraHu3upa U ynpasisiBa JJoroBopeH
¢onn ,,Tu bu A Jlunamuk”, ¢ Pemenne Ne 748 — J1® ot 07.12.2005t. Ha Komucusra 3a
(uHaHCOB HA30p, MOJIyyaBa pa3pelieHue a OpraHu3upa u ynpasisasa JloroBopeH ¢GoHnx ,, Tu
bu At Komdopt”, a ¢ Petierne Ne 1213 — JI® ot 21.09.2007r. Ha Komucusira 3a puHaHCcOB
Ha/I30p TOJdy4aBa pa3pellicHue Jia OpraHusupa u ynpaeisisa u Jlorosopen doun ,, Tu bu Aii
CokpoBuine”. YIpasisBalioTo APYKECTBO U3BBPIIBA OT CBOE UME M 32 CMETKA Ha BCEKU OT
JIOTOBOpHHUTE (DOHJOBE BCHUYKM IPAaBHU U (aKTHUECKU JEHCTBHSA, CBBP3aHM C TAXHATa
JNeMHOCT, BKJIIOUMTEIHO, HO HE caMo mpojak06a M oOpaTHOTO M3KyIyBaHE Ha JAAJIOBETE Ha
(doHOBETE; M3UYKCIABaHE M 00SBSBAaHE HA HETHATA CTOWHOCT HA aKTHBUTE UM, EMHUCHOHHATA
CTOMHOCT M II€eHaTa Ha OOpaTHO WU3KyNyBaHE Ha [SJIOBET€ UM, CbCTaBsSHE Ha OTJENICH
(MHAHCOB OTYET 32 BCEKH OT TIX, M3TOTBSHE HA BCHYKM CYETOBOJHHW, JAHBYHU U APYTH
JOKYMEHTH, MPEIBUJCHH B 3aKOHA, U TAXHOTO MPEICTaBsSHE Mpea CbOTBETHUTE OPTaHu H Jp.
B npaBomomusTa Ha YnpaBisBaoTo ApYKECTBO C€ BKIIIOYBA U MPEICTABUTEIICTBO Ha BCEKU
OT JOTOBOPHHTE (POHIOBE.

Kem 28.02.2010 r. VYmpapnsBaimoTo JApYKECTBO YIpaBisiBa M KOHCYJITHpPA
YIOpaBJIEHUETO Ha akTHBH Ha 1,23 mup. neBsa.

OcnoBuusT kanutail Ha Y ]I ,,Tu bu At Acer MennmxmbHT” EAJI, KOWTO € 3amucaH u

u3Ls10 BHeceH € B pa3Mep Ha 1 400 000 nB. (equH MIJIMOH U YETUPUCTOTUH XUJISIH JIEBA).

1.2.2 @yHkuuM Ha YHpapJsiBalIOTO APYKeCTBO 110 YIPABJIEHUETO H 00CIY:KBAHETO Ha
DOOHIA
OpranusupaneTo, YIpaBJICHUETO Ha JAeWHOcTTa M obOciyxBanero Ha POHJIA ca
BB3JIOKEHH Ha YTpaBisABalloTo ApyxecTBo U pernamentupanu B 3K u nonzaxkoHoBuTe
aKTOBE TI0 HErOBOTO MpWJIaraHe, a KOHKPETHHUTe (YHKIWHW, TpaBa M 3aTbDKCHUS Ha
VnpasnsaBamoTto apyxectBo crnpsasmo ®OHJIA u mpurtexaTenute Ha AsJIOBE OT HEro ca
ypenenu moapo6Ho B [Ipasunara na ®OHIA u nznoxxenu B Hactosus [Tpocmekr.

VYupaBnsBamoTo APYXECTBO yupensBa, mnpeoOpasyBa u mnpekparsBa OOHIOA u
7



Ha3HauyaBa HETOBMs JIMKBUIATOP, B3eMa pellleHue 3a n30op U 3aMsHa Ha bankara nemnosurap,
Ha PETUCTPUPAHH OJAMTOPU U JPYTH JUla, HeoOXxoaumu 3a GyHknuoHupaneto Ha DOHIIA. B
3aKOHOYCTAHOBEHHUTE MYy MPAaBOMOILMS Ce BKIIOYBAT U pueMaHe 1 usmeHenue Ha [IpaBunara
u Ilpocnekta na ®OHJIA, IlpaBunara 3a omnpezensHe Ha HETHATa CTOMHOCT Ha aKTHUBUTE,
KaKTO M BCUUKH Apyru Bbrpeinnu aktoBe Ha @OHJIA. [locoyenure neicTBUs ce U3BBPIIBAT
c pemienne Ha CbBeTa Ha JUPEKTOPUTE HA YNIPaBIsABALIOTO IPYKECTBO, MO peaa Hu
YCIIOBUSITA, IPEABUICHU B HETOBUSI YCTAaB.

YpaBnsBamoTo APY>KECTBO U3BBPIIBA OT CBoe uMe u 3a cmeTka Ha DOHJIA Bcuuku
npaBHu U dakTuyecku aeictus. [Ipencrasurencrsoro Ha ®OHJIA 1 HETOBOTO ONepaTUBHO
YIOpaBJI€HUE CE€ OCHUIECTBSIBAT OT M3MbIHUTENHUS AUPEKTOP HA YIIPABIABALLIOTO APYKECTBO.

Cernacuo IlpaBumara Ha J[loroBopen ¢oun ,,Tu bu A Xapmonws”, mpuetn u
u3MeHssHU ¢ Pemenus Ha CbBeTa Ha AMPEKTOPUTE HA YIPaBISIBAILOTO IPYKECTBO IIPU
ynpasienuero Ha @OHIA VY “Tu bu At Acer MenumxmbHT ™ EA]Jl ochbuiecTBsiBa

CJICAHUTC KOHKPCTHHU q)yHKI_II/II/I U ICKHOCTH:

Ynpaenenue na uneecmuyuume na ®OH/IA
VYnpaBnsBamoTo ApYyKECTBO ymopaBisiBa akTuBHO wuHBectuuuute Ha GOOHIA B

CHOTBETCTBUE C HErOBUTE MHBECTHLIMOHHU €U U ChOOPAa3HO OrpaHUYEHUSITa Ha HEroBaTa
WHBECTULIMOHHA JEHHOCT, MPEeIBUACHH B 3aKOHa, nmpocnekTa u [Ipasmiata na ®OHJIA, karto
aHamM3upa Tasapa Ha (UHAHCOBM HWHCTPYMEHTH, ¢opmupa moprdeiln or (HUHAHCOBH
MHCTPYMEHTH, OLCHSIBA pE3yJNTaTHTE OT YNPaBICHHETO Ha MOpTQeina, peBu3upa U
IpecTpyKTypupa moptdeitna ot ¢punancosu nHcrpymentu Ha @OHJIA. Ilpu ynpasneHuero
Ha uHBecTunuute Ha OOH/IA, ynpaBndBamoTo APYKECTBO (Upe3 HMHBECTULMOHHHS CHU
KOHCYNTaHT) (popMynupa KOHKPETHH HHBECTHIIMOHHM PEIICHUS W JaBa HAPSKIAHUS 3a
U3IBbJIHEHNE Ha CHEJKU ¢ (PUHAHCOBM MHCTPYMEHTH Ha €IUH WM HAKOJIKO MHBECTUIMOHHU

MoCpeaAHuIH, ONIPCACIICHU OT HETO U IMOCOYCHHU B TO3U HpOCHeKT.

Ilpooasicoa na oanose na ®OHJ/IA
VYnpaBisiBaloTo Ipy>KECTBO Mpe/ulara Ha MHBECTUTOPUTE 3a Mpojaxda asiIoBe OT

®OHJIA Bceku pabOTEH JeH, JOKOJIKOTO MNpojaak0ara He € chpsiHa WM TMpeKpaTeHa B
clyvyauTe, MPEABUIEHU B 3aKoHa, mpocnekta win IlpaBunara na ®OHIA. [lpomanenute
(M3mazeHuTe) ASJIOBE CE€ OTHACAT IO WHAMBHUIYAJHU MOJACMETKM Ha HHBECTHTOPHUTE B
CMeTKaTa Ha YMNpaBJisABaIlOTO apykecTBo B llenTpanen nemosutap AJl. MHBecturopute
BHACST NMapUYHM CPEJICTBA B CTIEMAIHA CMETKa MpU OaHKaTa JeTo3uTap, OTKPHUTA B 1032 Ha

DOHJIA.



Oopammno uskynyeane ha oanoee na POHJ[A
YpaBisBaoTo ApYKeCTBO U3KYIyBa OT HHBECTUTOPUTE 00paTHO AsutoBe or DOHJIA

3a HCTOBAa CMCTKa BCCKU pa60TeH JCH, JOKOJKOTO O6paTHOTO H3KYITYyBaHC HC € CIIPAHO HUIIN

MIPEKPATEHO B CIIy4anTe, IPEABUICHH B 3aKOHA, ipoctiekTa win [IpaBunara aa ®OHJIA.

H3zeomeane u nyonuxkyeane na npocnekm na POH/IA
VYpaBisBaioTo APY>KECTBO U3TOTBS U MyOJIMKYBa ChITIACHO M3UCKBAHUITA HA 3aKOHA

[Mpocnekr ma DPOHJIA, koiito cpappka HeoOXomumara 3a B3MMaHe Ha OOOCHOBaHO
MHBECTUIIMOHHO pemeHne HH(GOpMAIKs OTHOCHO HMKOHOMHYECKOTO U (DPUHAHCOBOTO
cectosiHue Ha ®OHJIA u Ha mpaBaTa, cBbp3aHHM c mpeanaranute AsuoBe Ha POHJIA.
[IpocnexkrsT Ha ®OHIA ce akTyanu3upa mpu BCsKa NMPOMSHA HA CHIIECTBEHUTE JaHHH,

BKJIFOYCHHU B HETO, U B 14-nHeBeH CPOK C€ BHACs B Komucusra 3a (bI/IHaHCOB Haa30p.

Cuemogoono u npaeno oocayxceane na ®OH/IA
VYnpaBnsBauoTo APYKECTBO OTJEJNS CBOUTE U IPYTUTE YNpaBlIsIBaHU OT HErO aKTHUBU

ot axktuBuTe Ha MOHJIA m cwheraBa oTheneH cueToBojeH Oananc Ha POHJIA, u3rorss
BCHYKH CUYETOBOJIHHU, JAHBYHH WM JIPYTH JOKYMEHTH, MPEABHUJCHU B 3aKOHA, U TH MPEICTaBS

npeJl CbOTBETHUTE OPraHd. YTPaBJISBAIIOTO APYKECTBO M3BBPLIBA U MPABHOTO OOCITYKBaHE

Ha ®OHJIA.

Ynpasicnuaeane na npasama no uennume knudca ¢ nopmepeiina na ®OHJ/[A
YpaBnsBamoTo APYKECTBO ynpaxHssa 3a cMeTka Ha POHJIA BcHUKM UMYIIECTBEHH

W HEWMYIIICCTBCHH TPaBa, CBHP3aHU C MPUTEKABAHUTE OT HEr0 (PMHAHCOBU WHCTPYMCHTH,
KaTO TMpaBaTa Ha JIUXBH W JAWBUACHTH, MPaBOTO Ha TJiac, HA KOHTPOJI W JAp. MOJO0HH.
[TonyueHuTe TUIANAHUS 10 JIMXBU, TUBUICHTH U JPYTHU MOJAO0HH B3eMaHHUs ce TOJIy4aBaT Mo

cmetka Ha @OHJIA npu Oankara aeno3uTap.

Pazkpueane na ungpopmavyun 3a ®OH/IA
VYnpaBnsBamoTo ApPYKECTBO H3rOTBS U IPEAOCTaBI HAa CHOTBETHUTE OpraHu, Ha

perynupanus ma3ap Ha (UHAHCOBHM MHCTPYMEHTH M HA MHBECTUTOPUTE BCHUYKH MEPHOAMYHU
oTueTd (TOAMIIHH, TPUMECEUHH, MecedHH) 3a AerHocTra Ha POHJIA u chCTOSHHETO Ha
HETOBUSl TOPTQEily, MpeABUICHH B 3aKOHA, W pa3KpuBa Mpea CHhOTBETHUTE OpraHW, Ha
perynupanus Ta3ap Ha (UHAHCOBM HMHCTPYMEHTH W Ha WHBECTUTOpPUTE HHpOpMamus 3a
BCUYKH CHOUTHS W OOCTOSITENICTBA, KOMTO MOTaT Ja OKa)kaT BIWSHUE BBPXY IIeHATa Ha

nsimoBete Ha ®OHJIA.

Mapxemune u pexnama na ®OHJ[A
YpaBiABamoTo APYKECTBO M3BBPIIBA MapKeTHMHra u pexnamata Ha POHJIA, karo
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NOJIbpKa U HEroBaTa cTpaHuLa B MIHTepHeT.

BbB BpB3Ka C OCBILNECTBABAHETO HAa MApPKETHHIOBA JEHHOCT IIO OTHOLIEHHE Ha
OOHJA VYmnpapisBamoTo ApPY>KECTBO MOXKE Ja B3€Ma pEIIeHHs 3a OpraHu3upaHe Ha
pEKJIAMHHM, Pa3siCHUTEIIHU, NPOMOLIMOHAIHM U JPYTU MOJOOHM KaMIIaHUM, NPH Clla3BaHE Ha
M3MCKBaHMUATA HAa 3aKOHA 32 TAXHOTO 0A00psiBaHE M OMOBecTsBaHe. JleWHOCTHUTE MO Ta3H

AJIMHEA Ca U3LAJI0 3a CMCTKa Ha YIIPaBJIsABAIOTO APYKECTBO.

Konmaxmu c UHeecmumopume u npumesicamejiume Ha osnnoee
praBJ'ISIBaH_IOTO APYKECTBO OIpeAciaa JIMOE OT IEpPCOHalla CHU, KOCTO OCBHIICCTBABA

KOHTaKTUTE C WHBECTUTOpHUTE U TIpurexarenute Ha gsuoBe Ha GOHJA. Toma nuue ce
nocouBa B [lpocnexkta nHa ®OHJIA u B HEroBuTe pEKJIAMHU MaTepUald, U3TOTBEHU OT

YIIPABISIBALIOTO APYKECTBO.

Ha VmpasnsBamoro IpykecTBO, wieHOBeTe Ha HeroBus CbBET Ha IUPEKTOPUTE,
MHBECTUIIMOHHMS KOHCYJITAHT U BCUUKHU JIMLA, KOUTO U3IBIHABAT ONpPENEICHU (YHKIHUH I10
otHoieHue Ha @OHJIA, 3aKOHBT Bb3JIara:

® J1a IeHCTBAT B HAW-A00pUs MHTEPEC HA BCHUYKU MpUTEx)aTenu Ha asuioBe ot DOHJIA,
KaTo MPEANOYNTAT HHTEpPECa Ha MOCIEAHNUTE TPE]] CBOsI COOCTBEH HHTEPEC;

® Ja AelcTBaT Y4ECTHO, CHPABEAJIMBO, KaTO MPO(PECHOHATIUCTH, C YMEHUs, CTapaHue U
rprka Ha JOOBp THPrOBEIl 0 HAYMH, KOWTO CUATAT 0OOCHOBAHO, Y€ € B MHTEPEC Ha

BCHMYKM mpuTexarenn Ha asuioBe Ha DOHJIA u kato momsBaTt camo uHpopmanus, 3a

KOSITO 0OOCHOBAHO CUUTAT, Y€ € JOCTOBEPHA U ITbJIHA;

® 7a m30SATBAT MPEKW WM KOCBECHH KOH(IMKTH MEXIy CBOS MHTEpEC W MHTEpeca Ha
npurexarenute Ha JsuoBe Ha DPOHJIA, a ako TakuBa KOH(DIWKTH BB3HHMKHAT -

CBOEBPEMEHHO M IIBJIHO I'M Pa3KpHBAaT IHUCMEHO IPE] CHOTBETHHUS OpraH M He

ydacTBaT, KAKTO M HE OKa3BaT BIIMSHUE BBPXY OCTAHAJIMUTE JIMLA IIPU B3EMAaHETO Ha

pEILIEHUs B TE3U Cllydau;
® 7a He pasnpocTpaHsBatr HermyOonnaHa nHpopmanus 3a POHJIA u cien xaro npectaHat
Ja ObAaT WIEHOBE HAa CBHOTBETHHTE OpraHW, O IYOJUYHOTO OIOBECTSBAaHE Ha

CHOTBETHHUTE OOCTOSITENICTBA CHIVIACHO 3aKOHA.

VY1paBisBaloTO APYKECTBO HOCH 0MI2060PHOCH TIPEL IPUTEKATEIINTE HA JAI0BE BbB
OOHJA 3a BcHYKM BpeIW, MPETHPIEHH OT TAX B PE3YATaT OT HEU3NbIHCHHE Ha
3aIbJDKEHUATA OT HETOBAa CTPaHA, BKIIOYUTEIHO OT HEIBJIHO, HETOYHO U HECBOEBPEMEHHO

H3IIBJIHCHUE, KOTAaTO TO C€ AbJI’KH HAa IPUYMHH, 3a KOUTO APYKECTBOTO OTTOBApsI.
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I'oouwinomo 6wv3nazpasrxcoenue Ha YTUPaBISBAIIOTO JAPYKECTBO € B pasmep Ha 1,8
(eHO ISI0 U OCEM JECeTH) Ha CTO OT CpejHaTa FOoJUIlIHA HETHA CTOMHOCT Ha aKTHBUTE Ha

DOHJIA.

3amanama na “Tu bu At Acer Mennmxmbar” EAJ] ¢ apyro ynpapnsiBamio qpy»KecTBO
MOJKE Ja C€ U3BBPILUU CaMO B CIIydaid, 4e HETOBUST JIMLEH3 ObJe OTHET, ObJie MPEKpaTeHO U
00sSBEHO B JHMKBUAALUs, OBJEC OOSBEHO B HECHCTOATEIHOCT WIM My € HaJIOKeHa
NPUHYAUTEIHA aAMUHHCTpPATHBHAa MspKa 3a ToBa. HOBOTO ympaBisBaiio Ipy»KecTBO ce

nocoyBa ot Komucusra 3a ¢puHAHCOB Ha130p.

1.3 HHBecTHIMOHEH KOHCYJTAHT

WNHBecTUIIMOHHUTE pelleHus pu yrpasieHueTo Ha nHBectuuunte Ha ®OHJIA e ce
B3emat oT CBerocnaB CrnacoB Benunos, ¢ EI'H 7407256429, ¢ npaBo aa ynpaxHsBa ASHHOCT
KaTO WHBECTHIIMOHEH KOHCYITAaHT chryiacHo Pemenne Ha KOH Ne 152-MK/22.02.2006 r. u
cepruuxkar Ne 113-MK/09.03.2006 r. CeerocnmaB CnacoB BennHOB € WHBECTHIIMOHEH

koHCynTaHT B “Tu bu Al Acer MennmxmbuT” EAL.

1.4 [dannwm 3a wieHoBere Ha qupexropure Ha Y| Tu bu Aii Acer
MeHNIKMBHT

IIpeacenaren na CI: HNBo Anexcanapos I'eoprues

UBo Anekcanapos ['eoprues e Mmaructbp no MexxayHapoaHH HKOHOMHYECKU
OTHOIICHUS OT Y HUBEPCUTET 32 HAIIMOHAIHO W CBETOBHO CTOMAHCTBO U MarucTop 1o OusHec
aJIMUHHCTpALUs, ChC CIIeNManu3anus no GUHaHCH, OT YHUBepcuTeT Ha Anbepra, Kanaga. Ot
2001r. 10 HACTOSIIIUS MOMEHT € HM3ITBJIHUTEJICH JUPEKTOP U IpeceaaTeN Ha Y IPaBUTEITHNS
cwBeT Ha TBIF Financial Services BV. Bo ['eoprues e chydpenuren Ha rpynarta U OTroBaps
3a Ch3/1aBaHETO, PA3IIUPSIBAHETO U YIPABIEHUETO Ha AeHOCTTa i BbB (DUHAHCOBUSI CEKTOP, B
Ilentpanna n M3rouna EBpona u B ciieannTe obaactu: 6aHKOBO J1€J10, TOTPEOUTEICKO U

HUIIOTCYHO q)I/IHaHCI/IpaHe, JIM3UHT U YIIPABJICHUC HA aKTHUBU.

Ilpodecnonanen onur:

Ot 1999 r. 1o 2001 r. Crapmu 6ankoB ciryxuren, @aHeHrsn MHCTHTIOMBHC
I'pym - EBporieiicka 6aHKa 3a Bb3CTaHOBSBaHE U Pa3BUTHE,

Jlongon
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Ot 1997 r. mo 1998 r.

Ot 1993 r. mo 1997 r.

Ot 1992 r. mo 1993 r.

Ot 1989 r. mo 1991 r.

N3nbaHNTEIeH TUPEKTOP:

Bune npe3unent - banka Xepmuc u U3nbeiaaurenexn

nupektop - Xepmuc Paitnenc, JIutsa

I'maBen 6ankep, [lpubantuka/benapyc ['pyn - EBponeiicka

OaHKa 3a Bb3CTaHOBSIBaHE U pa3BuTHe, JIOHI0H

Vmpasnencku koHcyntaHT — BAPCUTU Keacantunr I'pym,

Kananma

CrapyxHuk u ynpasuren — pyxectso TUDOH

Crosin Tonopos Tomes

Crostn TogopoB TomieB e 3aBbpivI BHciie 00pa3oBaHue, creruanHoct "dusuka" B

CVY ,.Cs. K. Oxpuacku” (1982 r.) u e JlokTop mo TeopeTndHa u Matemarnina ¢uzuka (1989

r.). CrostH TomopoB Tomes e monyunn ceprudukar 3a Ceptuduipad GUHAHCOB aHATIUTHUK

(CFA®) mpe3 2001 r. u e Ynen Ha bearapckara Cu E¢d Eit Acommarus. [Ipeacenaren Ha

boearapcka aconmanusa Ha ynpasmsBaiute apyxkectsa. CtosH TomopoB Tomes e Hayuen

cbTpynHuk I cr. B bparapckara Axagemus Ha Haykure (1982 r. — 1995 r.) u rocrysain

npodecop B YauBepcutera Ha bopno, @pannus (1992 — 1994 r.).

IIpodecnonaieH ONMUT:

Ot 2002 r. ¥ HOHACTOSAIIEM

Ot 2002 r. ¥ TOHACTOSIIEM

Ot 1998 1. no 2002 r.
Ot 2001 r. mo 2007 r.
Ot 2000 r. mo 2001 r.
Ot 1995 . — 1998 .

Ynen na CJI:

Wsneanurenen nupexrop — Y ,,Tu bu Aii Acer
MennmxmbHT” EAJL, Tp. Codust

Wznenuurenen aupextop — UIT ,,Tu bu Ait Masect” EA/L, rp.
Codus

Hupekrop ,,UuBectunun” — [1OK ,,Jlosepue” AL, rp. Codus
Unen na Hangzopuus ceBet Ha 3[1A/] ,,byncrpan”
Unen Ha Ympasutenuus cbBeT Ha 3ITA/] ,,byncrpan”

Husectunmmonen meammksp — [IOK ,,JloBepue™ A/l, rp.
Codus

Hanexna Iparosa Tumesa

Hanexna [parosa TumeBa mpurexkaBa OakanaBbpcKa CTENEH IO CIELUATHOCTHTE

buznec AIMUHUCTpalrd U MC)K,Z[YHapo,Z[HI/I OTHOIICHUA OT AMCpI/IKaHCKI/I}I yHI/IBepCI/ITeT B

Bwnrapus. Hanexxna Jparosa Tumesa e momyaunna ceprudukar 3a Ceprudunupan GuHaAHCOB

anamutuk (CFA®) mpe3 2001 1. u e Unen Ha bearapckata Cu Ed Eit Acommanus. Ilpes
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anpun 2008r. mpuaobuBa kBamudukamus ,,Ceprudunupan puck MeHuKbp~ oT Global

Association of Risk Professionals (GARP).

IlpodecnonaneHn onuT:

Ot roun 2008 r. ¥ moHACTOAIIEM W3nbnuurtenen aupektop —,, IT'u bu Al Uusect” EAJ]
Ot noemBpu 2002 r. 1o anpun 2008  Bwrpemen konrpon - ,, Tu bu At Uusect” EA/l u ,,Tu
T. bu At Acet MennmkMbHT EA ]

Ot stryapu 2002 r. 10 OKTOMBpHU ®unancos ananutuk — [10OK ,,JloBepue”

2002r.

Ot oxToMmBpH 1999 1. 10 NekeMBpHU Koopaunarop npoektu rpaHToBO (hMHAHCHPAHE,

2001 r. Koncopuuym OJIAT

Ot okromBpu 1997 1o cenremBpu Koopaunarop ,,OuHaHCOB CEKTOp M KAIHUTAJIOB ma3ap”,
1999r. Koncopuuym OJIAT

1.5 MHHBecTHIMOHHM MOCPETHUIHN

HanmenoBanue: “Tu bu Aii MaBect” EAJL
Cenanuiie u agpec Ha yIpaBJIeHUe: rp. Codmus, ya. “AynaB” 5
Anpec 3a KOpecoIeHIIHs: rp. Cogus 1301, ya. “Cpera Copus’ 7, eT. 6
TenedoH (pakc): 02/935 06 24 (02/935 06 17)
Enextponen anpec: office@tbi-invest.bg
Enextponna crpanuna B HTepHeT: www.tbi-invest.bg
[ara Ha yupensiBaHe Ha Ipy>KE€CTBOTO: 15 noemspu 2002 r.

Ne 251-M11 ot 06.11.2002 r.
Jara u HOMep Ha U3AAACHOTO OT KOMHUCHATA
paspelieHre 3a H3BBpIIBaHE Ha JEHHOCT
KaTO MHBECTHI[MOHEH MOCPEIHUK:

HaumeHnosanue: TB “Cocuere Kenepaa Excnipecoank” A/l

Cenanuiie u azpec Ha yrpaBieHUE: rp. Bapua, 0ya. “BaaauciiaB Bapuenuux” Ne 92

Tenedon (hakc): 052/ 686 100; paxc: 052/ 601 681

EnextponeH agpec: webmaster @sgexpressbank.bg

Enexrponna crpanuna B IHTEpHET: www.sgexpressbank.bg

Jlata Ha yupensBaHe Ha IpyKECTBOTO: 24.06.1993 r.

Homep mu para Ha paspemieHueTo 3a | [IbiaeH JumeH3 3a H3BbpPIIBaHe HAa OaHKOBa

U3BBpLIBaHE Ha OaHKOBA JEHHOCT: neiinoct — BHB, pemmenue Ne 176 na YC na bHb
ot 03.06.1993r., akTyaJu3upaHo ChC 3aMOBe] Ha
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BHB Ne 100-00490 ot 17.11.1999 1.

I[aTa 1 HOMEp Ha U3AaJAC€HOTO OT KOMUCHUATA
pa3zpe€uIi€cHue 3a HU3BBPHIBAHEC Ha JIeiTHOCT
KaTO MHBCCTUIIMOHECH IMOCPEAHUK!

Ne 741 — M1 ot 08.10.2004r.

HamMenoBanmue:

“YuuKpeaut Byn6ank”AJl

Cepanuiie u agpec Ha yInpaBJIeHHUE:

rp. Codus, mi. “Csera Hegeas:” Ne 7

Tenedon (hakc):

02/923 2111 /7 (02/988 4636)

Enextponen anpec:

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

EnextponHna crpanuna B HTepHeT:

www.bulbank.bg

[Jara Ha yupeasiBaHe Ha IPYKECTBOTO:

Pemenne na CI'C ot 27.04.2007t no ¢.a. Ne
2010/1990r.

Howmep u nata Ha pa3pemeHuero 3a
U3BBpLIBaHE Ha OaHKOBA JEHHOCT:

3amosen P/1 22-0841 ot 07.05.2007r. na BHB

JlaTa v HOMep Ha U3aICHOTO OT KOMHCHUSTA
paspelreHue 3a U3BbpIIBaHE Ha IEHHOCT
KaTo MHBECTUIIMOHEH MOCPETHUK:

Ne P — 05 - 198 ot 20.06.1997r. na JKIK

HamMenoBanmue:

“Paii¢aiizendoank” (bparapus) EAJl

Cepanuiie u agpec Ha yInpaBJieHHUE:

rp. Codmus, yia. “I'oroa” Ne 18/20

Tenedon (dakc):

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

Enextponen anpec:

Hristo.DUREYV @raiffeisen.bg

EnexrponHa crpanuna B IHTEpHET:

www.raiffeisen.bg

Jata Ha yupessiBaHe Ha Jpy>KECTBOTO: Pemienne Ne 1/1994r. ma CI'C no d.a. Ne
14195/1994r.

Homep u pata Ha paspemieHuero 3a | [IbjeH JuMIeH3 3a U3BbpPHIBAaHE HAa 0aHKOBa

U3BBpLIBaHE Ha OaHKOBA JEHHOCT: neiinoctr — Pemenune wHa BHB Ne 198 ot
16.06.1994r.

JlaTa u HOMep Ha U3JaJICHOTO OT KOMHCHUSTA
paspellieHue 3a U3BBPIIBAHE Ha JIEHHOCT
KaTo HHBECTUIIMOHEH TIOCPETHUK:

poTtoxoa Ne 31 ot 28.05.1997r. na AKIK

HamMenoBanmue:

ALPHA FINANCE ROMANIA S .A.

Cenanuiie u agpec Ha yIpaBJIeHUe:

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

TenedoH (pakc):

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

Enextponen anpec:

office@alphafinance.ro

Enextponna ctpanuna B HTepHeT:

www.alphafinance.ro

[ara Ha yupensiBaHe Ha Ipy>KeCTBOTO:

Ne J40/20269/1994

JlaTa u HOMEp Ha U3A3JEHOTO OT KOMHUCHUSITA
paspelieHre 3a W3BBPIIBAHE Ha JCHHOCT
KaTO MHBECTUIIMOHEH MMOCPEIHHK:

Paszpemenne Ne 2666/ 05.08.2003 r

HamMenoBanmue:

ConvergEx Limited

Cenanuiie u agpec Ha yIpaBJIeHUe:

rp. Jlonnon, BeamxoOpuranusi: 1 Canada

Square, London, E14 SAL

Tenedon (dakc):

020 7964 6694; 020 7964 6684

Enextponen anpec:

gjones @bnyconvergex.com

EnextponHa ctpanuna B IHTEpHET:

www.bnyconvergex.com

[lara Ha yupensBaHe Ha Ipy>KE€CTBOTO:

JaTa u HOMEp Ha M3AaEHOTO OT KOMHUCHSITA
paspelieHre 3a W3BBPIIBAHE Ha JCHHOCT
KaTo HHBECTUIIMOHEH TIOCPETHUK:

29.05.2007 r.

Pazpemienne Ne 472780/22.01.2008 r. Ha
Financial Services Authority,
Benaukoopuranus

1.5.1 C'])llleCTBeHI/I Yc/10BHUSA HA 10rOBOPUTE ¢ MHBECTUIIMOHHHUTE MOCPEAHUIA

CehrIilacHO JIOTOBOpa 3a MHBECTUIIMOHHO TOCpenHn4ecTBo, ckiroueH Ha 20.10.2005 r.

mexnay UII “Tu bu At Uasect” EA/l u Y1 “Tu bu At Acer MennmxmbHT” EA/] 32 cmeTka

Ha @OHJIA, MHBECTULIMOHHUAT OCPETHUK € YITBIHOMOILIEH J]a U3BbPIIBA CACIKH C:

v/ aKuuu, ThPryBaHU Ha PEryIHpaH Iasap;

HUIIOTCYHU 06J'II/IFEII_II/II/I, n3gaacHu oT 6Lnrap01<1/1 6aHKI/I;

v
v KOpIOpAaTHBHH OOJUIALMH, U3AaIE€HH OT OBbJIrapCKH EMUTEHTH;
v

IBJITOBH IIEHHU KHIDKA, U3MAaJEHA OT MECTHH OOIIMHM.

WIT m3BbpmIBa BesKa KOHKPETHA ClENKa ¢ (PMHAHCOBM WHCTPYMEHTH HAa OCHOBaTa Ha

MACMEHA NOPBYKA, HAJJICKHO MOANMCAHA U MOAaJcHa OoT Y]l OT HEroBo MMeE, ¢ U3PUUYHO

MocouBaHe, ue aeiictBa 3a cMeTka Ha DOHJIA.

UIT npuema ot Y/ 1 n3nbiaHsIBa HAPESKIAHUATA 32 CICIKH C (PMHAHCOBU MHCTPYMEHTH,

U npenocTaBs Ha Y]l BCHUKM OTYETH, MOTBbPXKICHUS, ACKIApaliy, YBEIOMJICHHUS U JPYTH,
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BbB BpB3KAa C M3MBIHEHHE Ha JOroBOpa, KaTO IOCIEOULMTE OT H3BBPLICHUTE CIECIKU
HacTenBaT aupekTHo 3a DOHJIA. JloroBopbT ce CcKiIIOYBa 3a HEONpPENesieH CpoK. 3a
M3BBPILBAHE HA CHIEIKUTE — MPEAMET Ha JOTOBOPA, HHBECTULMOHHUST MOCPEIHUK UMa MPaBO
Ha Bb3HarpaxaeHue. Bb3HarpaxieHuero ce Qopmupa cropes KOMHCHOHHaTa 3a BHIA
CIEJIKH, CKIIIOUEHH 32 JajeHusi Mecell. OCHOBHUTE KOMUCHOHHHM 3a CIIEJIKH ca:

- 3a chaenkn ¢ aknum Ha bearapcka ¢onmoBa Oopca - Codpus — 0.2% or

CTOMHOCTTA Ha C/ICIKaTa;
- 3a crenku ¢ obnuranuu Ha bearapcka ¢onmoBa 6opca - Codus — 0.024% ot
CTOMHOCTTA Ha ClIeJKaTa.

CepritlacHO JOTOBOpa 3a MHBECTHLIMOHHO MOCpPEeAHHMYECTBO, ckitoueH Ha 10.04.2006 r.
mexay Th “Cocuere XKenepan ExcnpecOoank” Al u Y “Tu bu At Acer MeHUIKMBHT”
EAJl 3a cmetka Ha @OH/IA, MHBECTUIIMOHHUAT MOCPETHUK € YITBJIHOMOILEH /1a U3BBpIIBA
CIEJIKH C:

v/ MECTHH IbPKaBHHU [ICHHU KHIKA HA TbPBHYCH U Ha BTOPUYCH Masap;
v/ MECTHH W Yy’K/ICCTPAHHH [ICHHU KHIKA;

WUIT n3BbpuIBa BeKa KOHKPETHA ClieNKa ¢ (PUHAHCOBM MHCTPYMEHTH HAa OCHOBaTa Ha
MUCMEHa MOPbhYKA, HAIJIEKHO MOJANMUCAHA M MOAaAeHa OT Y/| OT HeroBo mme, ¢ HU3PUYHO
MocouBaHe, ue aeiicTa 3a cMeTka Ha DOHJIA.

UIT npuema ot Y/ 1 n3mbiIHsABa HApEKIAHUATA 32 CACTKU C (PMHAHCOBH MHCTPYMEHTH,
U mpenocTass Ha Y] BCHUKM OTYETH, MOTBBPXKIEHUS, ACKJIapalyuy, YBEAOMJICHUS U APYTH,
BbB BpPB3KAa C M3MBJIHEHHE HA JOTOBOPa, KATO MOCIEOULIMTE OT H3BBPIICHUTE CHCIKH
HacTeiBat nupekTHO 32 @OHJIA. JIoroBOphT ce CKITFoYBa 3a CPOK OT €/IHA TOAWHA, KaTo €
IpeIBUIEHA Bb3MOKHOCT 32 aBTOMATUYHOTO MY IIOJHOBSIBAHE 3a CPOK OT OILE €/1Ha FOJMHA.
3a u3BBpIIBAHE HA CHIEJKUTE — mpeamMeT Ha gorosopa, UII mma mpaBo Ha Bb3HArpa)xacHUE.
Bp3narpaxxaenueTo ce gopMupa cropea KOMHUCHOHHATA 3a BHJA CIENKH, CbIylacHO Tapuda
Ha UII — npunoxenue u Hepas3neiaHa yacT OT JOroBopa.

CeritacHO OTOBOpa 3a MHBECTHIIMOHHO TMOCpEeAHUYECTBO, ckimtoueH Ha 28.08.2006 r.
Mmexny ,.Eitu Bu bu bank buoxum™ AJl, mo Hactosimiem ,,YauKpenut byn6ank” Al u V]I
“Tu bu At Acer MeanmxmbaT” EAJ] 32 cmeTka Ha ®OHJIA, MHBECTUIIMOHHUSAT ITOCPETHUK
€ YIIBJIHOMOUIEH J1a U3BBPILIBA CAEIKH C:

v/ MECTHH IbPKaBHHU [ICHHU KHIKA HA TbPBHYCH U Ha BTOPUYCH Masap;
v/ MECTHH KOPIIOPATHBHHU LICHHU KHIDKA;

4 JYXICCTPAaHHU ICHHNU KHUXKA.

16



WNIT n3BbpuIBa BCKa KOHKPETHA CleNKa ¢ (PUHAHCOBM MHCTPYMEHTHM HAa OCHOBaTa Ha
IIMCMEHA NOPBYKA, HaJJIEKHO IMOJANMCAaHA M MOAafeHa OT Y/| OoT HeroBo MMe, ¢ HU3PUYHO
ImocoYBaHe, 4e AaeikicTa 3a cMeTka Ha DOHJIA.

HII npuema ot Y/ 1 n3nbiHsABa HapeKJaHUATA 3a CACIKU C (PMHAHCOBU MHCTPYMEHTH,
U mpenocTass Ha Y/l BCHUKM OTYETH, MOTBBPXKIEHUS, ACKJIapaluy, YBEAOMJICHUI U APYTH,
BbB BpPB3KA C M3MBJIHEHHE HA JOTOBOPa, KATO MOCIEOULIMTE OT H3BBPIICHUTE CHCIKH
HacTeiBat qupekTHO 32 @OHJIA. JIoroBOphT ce CKIFoYBa 3a CPOK OT €/IHA TOAWHA, KaTo €
npeIBUeHa Bb3MOKHOCT 32 aBTOMATUYHOTO MY IOJHOBSIBAHE 32 CPOK OT OILE €/IHA rOJIMHA.
3a U3BBpLIBAHE HA CHEJIKUTE — IpeamMeT Ha gorosopa, WII mma npaBo Ha Bb3HarpaxacHHUE.
Bw3narpaxkaenneTo ce ¢opMupa cropea KOMHUCHOHHATA 3a BHJA CHEJKH, ChIIIacHO Tapuda
Ha UII — npunoxenue u HepasneiaHa yacT OT JOroBopa.

CehriacHo IOroBopa 3a MHBECTULHOHHO MOCpPEAHUYECTBO, ckiroueH Ha 28.09.2007 r.
Mexny ,,Paiidaiizendank (bwarapus)” EAJl u Y/ “Tu bu At Acer MenumxkmbHT” EAJL 32
cMetka Ha DOHJIA, MHBECTUIIMOHHHUSAT MOCPENHUK € YITBJIHOMOILEH Ja U3BBPIIBA CIETKUA U
TpaHcdepu ¢ PUHAHCOBU MHCTPYMEHTH 3a cMeTka Ha DOHJIA.

WNII n3BbpuIBa BCKa KOHKPETHA CleNKa C (PUHAHCOBM MHCTPYMEHTHM HAa OCHOBaTa Ha
MUCMEHa MOPbhYKA, HAIJIEKHO MOJANUCAHA M MOAaaeHa oT Y/| OT HeroBo mme, ¢ HM3PUYHO
MocouBaHe, ue aeiicTa 3a cMeTka Ha DOHJIA.

UIT npuema ot Y/ 1 n3mbiHsABa HApEKIAHUATA 32 CACTKU C (PUHAHCOBH MHCTPYMEHTH,
U mpenocTass Ha Y]] BCHUKM OTYETH, MOTBBPXKIEHUS, ACKJIapaluy, YBEAOMJICHUS U APYTH,
BbB BpPB3KAa C M3MBJIHEHHE HA JOTOBOPa, KATO MOCIEAUIMTE OT H3BBPLICHUTE CHCIKH
HacTeiBat qupekTHo 32 @OHJIA. JloroBOpbhT ce CKITFoYBa 3a CPOK OT €/IHA TOAWHA, KaTo €
IIpeIBUEHA Bb3MOKHOCT 32 aBTOMATUYHOTO My IIOJHOBSIBAHE 3a CPOK OT OILE €/1HAa FOJMHa.
3a u3BBpLIBAHE HA CHEJKUTE — mpeaMeT Ha aorosopa, UII mma mpaBo Ha Bb3HArpaxkacHHUE,
KaTo pa3MepbT Ha CHIIOTO CE OTpa3siBa BbB BCAKA KOHKPETHA NMOPBHYKA.

CehriacHo IOroBopa 3a MHBECTULMOHHO MOCPEAHUYECTBO, ckimroueH Ha 15.11.2007 r.
Mexnay naBectuioned nocpeguuk ALPHA FINANCE ROMANIA S.A. u Y[ “Tu bu A
Acer MenumxmbHT EAJl 3a cmerka Ha ®OHJ/IA, MHBECTULMOHHUAT MOCPEIHUK C€
3aapiDKaBa Jla MpUeMa M MpeJaBa M J1a M3MBIHSABA HAPSKIAHUS 33 CHOCIKH C (pUHAHCOBH
uHCTpyMeHTH 3a cMeTka Ha @OHJIA na BykypenikaTta ¢ongosa 6opca.

WNII n3pbpmiBa BesKa KOHKPETHA clejika ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBAaTa Ha
NUCMEHa TOpBhYKa MO 00pasel, ChC ChIbP)KAaHHE CHITIACHO M3UCKBAHHMATA HAa JOTOBOpa M

HOPMAaTUBHUTE Pa3Nopeion.
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JIOroBOpbT c€ CKIIIOYBA 3@ HEOIPEJENICH CPOK. 32 U3BBPILBAHE HA CAEIKUTE — IIPEIMET
Ha JIOrOBOpa, MHBECTHUIIMOHHUAT IOCPEIHUK MMa TIpaBO HA  Bb3HarpakJIcHHUE.
Brsnarpaxxaenuero e 0.4% oT cTOMHOCTTa Ha BCSKA CHCIIKA.

CehriacHo IOroBopa 3a MHBECTULMOHHO MOCpeAHUYECTBO, ckimroueH Ha 04.12.2009 r.
Mexny wuHBecTUIMOHeH mocpeaHuk ConvergEx Limited n Y “Tu bu A#l Acer
MennmxmbpHT EA]J] 32 cmeTka Ha DOHJIA, HHBECTUIIMOHHUSAT MMOCPEAHHK CE 3abJDKABA J1a
npuemMa M npejiaBa U Ja U3NbIHIBA HAPEKIAHUS 33 CHIEJNKH ¢ (MHAHCOBU MHCTPYMEHTH 3a
cmetka Ha POHJIA Ha uyxknectpanHM (GOHIOBH OOpCHM WM MHOTOCTPAaHHH CUCTEMH 3a
THPTOBHSI.

JIOroBOpbT ce CKIIIOYBA 3@ HEOIPEJENIeH CPOK. 32 U3BBPILBAHE HA CAEIKUTE — IIPEIMET
Ha JOrOBOPa, WHBECTULHOHHUST IOCPEAHHMK HMMa MPaBO HAa Bb3HArpakJe€HUE CBHIIACHO

TeKymara cu tapuda.

1.6 banka geno3utap Ha ®OHJIA

HammMenoBanmue: “CtonaHcka ¥ HWHBECTHIHOHHA O0aHka”
Al /CUBAHK/
Cepanuiie u agpec Ha yInpaBJIcHHUE: rp. Codmusa, p-u “Cpemen”, yiI

“CaaBsincka’ Ne 2

Tenedon (pakc) 02/93 99 240 (02/98 12 526)
EnextponeH agpec j_vasilev@hgq.eibank.bg
Enexrponna crpanuna B MHTEpHET www.eibank.bg

[lara Ha yupensBaHe: 08.03.1995 r.

Homep wu pmara Ha paspemenuero 3a | Neb 13 ot 07.01.1995 1.
W3BBPIIBaHE HAa OAaHKOBA ACHHOCT:

1.6.1 CnbinecTBeHH yCJI0BHA HA JOT0OBOPA 32 1€MO3UTAPHU YCJIYTH
JloroBopbT 3a E€NO3UTApHU YCIYTH perjiaMeHTHpa B3aUMOOTHOLICHUATa Mexay Y /|
“Tu bu A# Acer MenmmkMmbHT  EAJl u “CromanHcka W HWHBECTHIIMOHHA OanHka” AJl
/CUBAHK/ BBB Bpb3Ka che chxpanaBaHeTo Ha aktuBuTe Ha ®OHJIA. ChrioacHo goroopa 3a
Jeno3utapHu yciyr, ckimodeH Ha 20.10.2005 1., bankarta neno3utap M3BBPIIBA CIEIHUTE
JIEHCTBUSL:
v’ cbxpansBa napuynute cpeiactBa Ha ®OHJIA, npurekaBaHUTE OT HErO HAaIMYHH
(MHAHCOBH MHCTPYMEHTH U yJOCTOBEPUTEIHN JOKYMEHTH 32 MPUTEKABAHUTE OT HETO

Oe3HanmyHu (PUHAHCOBH WHCTPYMEHTH;
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v u3BBpIIBA BHHMCBaHWS Ha mnpuTexaBanute oT MOHJIA Oe3Hanu4yHd (HHUHAHCOBH
WHCTpYMeHTH B peructbpa Ha “Llentpanen pemosutap” AJl, BHb wumu npyra
MHCTUTYLIMS KbM IMOACMETKATA CH;

v’ U3BBPIIBA BCUUKH 0€3KAaCOBM IUIaianus 3a cMeTka Ha DOHJIA;

v ocurypsiBa IUIAIAHUATA, CBBP3AHU ChC cAENKHM ¢ aktupure Ha MPOHJIA, na Obaar
MPEBEKJaHU B PAMKUTE HA HOPMAaTUBHO ONPEEIIEHUTE CPOKOBE;

v’ ocurypsiBa uzgaBaHeTo (mpojaxdara), OOpaTHOTO H3KYIyBaHE M OOE3CHIBAHETO Ha
nmsmoBete Ha @OHJIA nma ce m3BwppmBa B chorBeTcTBHE Che 3IIIIIK, akTtoBere mo
npuiaraneto My u [IpaBunara na ®OHJA;

v/ paskpuBa CIelMalHa pasIUiallaTe]iHa CMETKa 3a OOCIy)KBaHE Ha W3aBaHETO |
00paTHOTO M3KYIyBaHE Ha JsUIOBE; NMPH HEJOCTUI HA CPEICTBa MO Hesd BeJaHara
yBEAOMABa YIIPaBIABALIOTO APYKECTBO U U3IBJIHABA HAPEKAAHUATA HA IIOCJIEIHOTO;

v/ KOHTpOJMpa H3YHCISIBAHETO Ha EMHCHOHHATA CTOMHOCT W IleHata Ha o0paTHo
n3kynyBaHe Ha AsnoBe Ha @OHJIA ot ctpaHa Ha YmpaBisiBamloTO IPY>KECTBO Ja ce
m3BbpuIBa B cboTBeTCcTBUE che JIITILIK, akToBeTe mo mpunaraneto My, [IpaBunarta u
npocnekta Ha DOHJIA u IIpaBunara 3a onieHKa Ha aKTHBUTE;

v/ U3BBPIIBA BCUUKY ILIAINAHUS 32 cMeTKa Ha DOHJIA;

v’ ocurypsiBa ChOMpaHETO M M3MOJ3BaHeTo Ha mpuxoaure Ha ®OHJIA B chOTBETCTBHE
CbC 3aKOHA U HeroBute [IpaBuia;

v’ pasmopexxpa ce ¢ moBepenute W aktuBu Ha ®OHJIA camo 1o HapexuaHe Ha
ONPAaBOMOLICHUTE JIMIIA, OCBEH aKO TE3HM HApEeXJaHHUs MPOTHBOpEYaT Ha 3aKOHA, Ha
[IpaBunara Ha ®OHA unu Ha 1oroBopa 3a JEeNO3UTAPHH YCIIYTH;

v/ pEeIOBHO Ce OTYMTa Tpeja YTPaBIABAIIOTO IPYKECTBO 3a MOBEPEHHUTE i AKTHUBU Ha
OOHJIA u u3BBpIIECHUTE 32 HETOBA CMETKA OTIEPAIIHH.
bankara nenosurap uMa IpaBo Ha MECEYHO Bb3HArpPa)kJCHHE 110 J0r0BOpa B pa3Mep Ha

200 neBa, BKJIIOYBAILO (PUKCHPAHO MECEYHO Bb3HATrPa)KACHUE, KAKTO U Bb3HArpakIAeHUE

3a U3rOTBsIHE Ha 0000IIeHa MeceyHa MUCMEHa MH(OpMalMs 32 CbXPaHsABAaHUTE aKTHUBH U

U3BBPIIBAHM ONEPALUU C TAX U 33 OCBLIECTBABAHETO HAa KOHTPOJ BBbPXY HU3UUCIISIBAHETO

Ha EMHCHOHHAaTa CTOWHOCT WM IIeHaTa Ha OOpaTHOTO W3KymyBaHe Ha JsutoBeTe. OcBeH

MIOCOYEHHUTE Bb3HArpakKIAeHUs, OaHKaTa AENo3UTap MMa MpaBoO HA TAKCHM M KOMHCHUOHHHM 3a

U3BBPIIBAHE HA OTAEJIHH OLEpAllMH, OIPEIENIEHN B JOroBopa. BCcHUKM Bb3HArpaxaeHus,

TaKCH ¥ KOMHUCHOHHH, TLDKUMH Ha OaHKaTa Jierno3uTap ca 3a cmetka Ha @OHJIA.
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1.7 Opuropu

HaumenoBaHue: “ATEVH - TAKT” OOJ]

Codus 1504, ya. “Huxonaii Pakutun’ Ne

Cenanuiie U aapec Ha yIIpaBiIcHHUE:
FIATIHILE 1 afipec Ha ynp 2, er. 4.

Crienuanu3upanoTo oxuTopeko npexnpusatie “ATEMH - TAKT” OO/I e u36paso 3a
oautop Ha ®OHJIA ot ConBera Ha aupektopute Ha Y] “Tu bu Ait Acer MeHUIKXMBHT
EAJI. 3a neproza Ha chillecTBYBaHe Ha (OHJIA, OJUTOPHT HE € CMEHSH.

“ATEVIH - TAKT” OO/ e peructpupaso B Bbirapus ¢ nmpeaMer Ha AHHOCT OJIWT.
ChbritacHO 3aKOHA 33 CYETOBOACTBOTO M 3aKOHA 3a He3aBHCHMHs (unancoB omut “ATENH -
TAKT” OOJl umma mpaBoTO Ja M3BBHPIIBA OJWUT M CUETOBOJCTBO CIOpe] OBIATapcKOTO

3aKOHOAATCJIICTBO.

1.8 ®unaHcoBa HHCTUTYHUS, opranu3aTop Ha POHIIA

OOHJ BT e opranuzupan W ce ympasisiBa OT ympamisiBaiio ApyxkectBo “Tu bu Al

Acetr MeunmxmbaT” EAJI.

1.9 MHudopmanusi OTHOCHO BHHIIHH KOHCYJITAHTH, HA KOUTO Ce 3aIJIalia

cbe cpeacrtea Ha DOHIA
YpaBisBaloTo APYKECTBO HE € aHTAKUPAIIO MOCTOsAHEH KoHCynTanT Ha DOHJIA.

1.10 JImpa, HocemM OTrOBOPHOCT 32 M3IOTBSIHE HA IMPOCHEKTa, W
Aekyiapanmsi, 4e wuWHpopManuaTa B IMPOCIHEKTAa He € HeBAPHA,

nmoaBekaaIAa UJIM HEITbJIHA

OtroBopHa 3a akryamm3upaneTo Ha I[Ipocmekra 3a mnpemraranute (QUHAHCOBU
uHcTpyMeHTu e: Eneonopa CroeBa, ®dunancoB aupextop u Jlunsna Huxomnosa, Mmaaum
topuckoHcynT B “Tu bu Aii Acer MenmmxmbHT” EAJL. Jlexknapanusra, ye nHpopMaIusaTa B
[Ipocnekra He € HEBSpHA, MOJBEXAAIA WM HEIbJIHA, € MNPUIOKEHAa KbM HACTOSIIUS

IIpocnexr.
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2 MHBECTUIIMOHHA UH®OPMALUA

2.1 VHBeCTHIIMOHHHU M (PUHAHCOBH LU

Henta na ®OHJIA e na ocurypu Ha MHBECTUTOPUTE HapacTBaHE HA CTOWHOCTTa Ha
WHBECTUIIMUTE UM B peallHO M3pakeHue npu ymepeHo HuBO Ha puck. ®OHABT xomOunupa
CUTYPHOCTTa ¥ JOXOJa HAa WHBECTHLMUTE B HHUCKOPUCKOBU [IBJIIOBH ILIEHHU KHIXKA C
NOTEHIMANA 32 3HAYUTEJICH PACTeK M KANHUTAJIOBU I€YajOW Ha MHBECTUIIMHUTE B aKIUH Ha
nyOJIMYHU IpY>KECTBa.

OOHIABT moxe na mpuiara MOAXOISIIM CTPATETHH 3a IMpPEANa3BaHe OT BAIYTEH U

na3apeH PUCK B CIyYanuTe, KOTaTo TOBA € HE0OXOAUMO.

2.2 HHBeCTHIMOHHA MOJUTHKA

OOHJBT cnensa OanaHcupaHa WHBECTHIIMOHHA TOJUTHKA W € TpeJHa3HA4YeH 3a
WHBECTUTOPH, KOUTO THPCAT PACTEK B PEATHO M3MEPEHUE HA HAIIPABEHUTE MHBECTHLIUU UPE3
KOMOMHMpaHe Ha CTaOWJIEH [0XOJ, OCUTYpeH OT HHBECTHUIMHMTE B KHIKA C (PUKCHUpaHa
JOXOHOCT M pealn3upaHe Ha KAaIUTAJIOBU Me4ajOn OT MHBECTUIMUTE B aKIUH HA MyOJIUIHU
JIpy’XecTBa M ca TOTOBM Ja moemar ymepeHo HuUBO Ha puck. POHIBT ce ctpemu na
MOCTUTHE ONTHUMAJIHO CHOTHOLICHHE MEXIY PHUCK M JOXOJHOCT, Karo CTPyKTypaTa Ha
noprtdeiina me Obae TPOMEHsSHA B 3aBUCUMOCT OT Ta3apHaTa KOHIOHKTYPa M aTPaKTUBHOCTTA

Ha pa3IMYHUTE KJIIaCOBEC q)HHaHCOBH HHCTPYMCHTHU.

2.3 HNHBecTHIIMOHHA cTparTerus 3a NMOCTHraHe Ha HHBCCTHIUOHHHUTEC H

(punancoOBU HeH

3a ochlecTBsiBaHE Ha MOCTABEHUTE UHBECTUIIMOHHU W PuHaHcoBU Lienn Ha POHJIA,
VYpaBisBamoTo APYKECTBO CIENBA aKTMBHA MHBECTULMOHHA CTPATETWs IIPHU YIPABICHUETO
Ha mnopTdeiina oT (UHAHCOBM MHCTPYMEHTHM M NApUYHU CPENCTBAa, KAaTO CTPYKTypaTa Ha
noptdeiina e Obae NPOMEHsHA B 3aBUCUMOCT OT Ia3apHaTa KOHIOHKTYPa U aTPaKTUBHOCTTA
Ha pa3IMYHUTE KJjacoBe (PMHAHCOBM MHCTPYMEHTH, IpH crna3zBaHe Ha [IpaBunata na ®OHJIA
u Hactosmus [IpocrexT. YmpaBisBamoTo ApPYKECTBO MOXKE Jla CKIIOYBA 33 CMETKa Ha
OOHJIA peno chenku ¢ ILIEHHM KHMXKA C LEJN OCUTYpABAHE Ha JMKBUAHOCT WM AKTHUBHO

ynpasneHue Ha noptdeiina na ©OHJIA.
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OT cCbIIECTBEHO 3HAUeHME 3a BCfAKAa YCIENIHa aKTMBHA CTpaTerus, e
UICHTU(DULUPAHETO U aHalu3a Ha (aKTOPUTE, KOUTO HAN-CHIIHO BIUSAT Ha MPEICTaBSHETO
Ha Pa3InYHUATE KJIACOBE aKTHBH.

IIpu vHBecTHpaHETO B aKLMU Ha MyOIMYHM JpYXkecTBa, (PaKTOPUTE, KOUTO OKa3BaT
BIIMSIHUE BBPXY MPECTABIHETO HA aKTUBUTE Ca MAKPOMKOHOMHUYECKaTa 0OCTaHOBKA, KaKTO B
rio0aseH, Taka U B PETHOHAJICH aclleKT, Ma3apHaTa KOHIOHKTYpa, MPUHAAJICKHOCTTa UM KbM
pa3IMYHM CEKTOPH OT Ta3apa, pa3inyHaTa UM CTPYKTypa, U APYTH CeM()UIHA 32 OTACTHUTE
KOMITaHUH (DyHITAMEHTAIHU M TEXHUYECKU (PaKTOpPH.

B cinyyas Ha uMHBECTMIIMM B I€HHHM KHMWXa C (UKCHUpaHa IOXOAHOCT TOBa ca
OYaKBAaHMATA 3a JBIKCHHETO HA JIMXBCHHTE HHUBA, TSIXHATA BOJATHWIIHOCT W CIPEIOBETE
MEXIY JIMXBEHUTE HMBAa IO pa3IMYHUTE BHUJOBE LEHHM KHIKA C (UKCUpPAH J0XOH —
J'bp>KaBHU LIEHHU KHMXKA, OOIIMHCKY LIEHHU KHMKA, KOPIOPATUBHYU LIEHHU KHMXKA U T.H.

WNuctpymenture, B kouto e maBectupa POHJIA, mie ObnaT moadupaHu Taka, 4e
MHBECTUIIMOHHMAT MOpTQein na Oble MakCUMajiHO AMBEPCU(UIMpaH M 3aIUUTEH OT
HeOJIaronpusaTHU JBM)KEHUS Ha LIEHUTE Ha (pUHAHCOBUTE Ma3apH, KaKTO U OT ChLIECTBEHA
eKCHO3UIUS KbM HHIMBUAYyaJIeH Ma3apeH CeKTOp/KoMIaHus/eMucHs. 3a IIOCTHraHe Ha
MaKCUMajiHa AWBEpPCHU(UKAIUSA W ONTHMAJIHO CHOTHOLICHHE MEXAYy PHCK W JIOXOIHOCT,
MHBECTUIIMOHHUTE peIIeHus 1e ce 0a3upaT KakTo Ha O4aKBaHaTa J0XOJHOCT Ha OIpeJesieH
(MHAHCOB MHCTPYMEHT, Taka W Ha 0a3za Kopenanys Ha JHEBHATA JOXOIHOCT Ha (PMHAHCOBHS

WHCTPYMEHT C JHEBHATa J0XOAHOCT Ha akTuBuTe HAa DOHIA.

2.4 VHBeCTHIIMOHHU OTPAHUYEHUS

OOHADBT unBecTupa B clieIHUTE UHBECTULIMOHHU MHCTPYMEHTH.

2.4.1 OrpaHu4eHusi, CBbpP3aHM CbC ChCTaBa W CTPYKTypaTa Ha mnoprtgeiiia Ha

DPOHJA:

1. ®OHADBT e nnpxeH na moaabpKa TakaBa CTPYKTypa Ha aKTHBHTE W IACHBHTE,
KOSITO J1a My TO3BOJISIBA Ja OCBIIECTBABA OE3MPEISITCTBEHO ACHHOCTTa CH, KAaTo IoracsiBa
CBOEBPEMEHHO 3aIBJDKCHHUATA CH Ha pa3syMHa IIeHa, 0e3 Ja ce Hajara nmpuObp3aHa mpogaxoa
Ha JI0XOZOHOCHU aKTUBHU.

2. DOHABT unBecTHpa B CIIEAHUTE BUIOBE AKTHUBU:

2.1. IeHHU KHMKa U MHCTPYMEHTH Ha IMapU4YHUA 11a3ap, JOIYCHATH 10 WM ThpPryBaHU
Ha perynupas nazap mno wi. 73 3[1OU;

2.2. UEHHM KHW)Ka M MHCTPYMEHTU HA NapU4YHUA Ia3ap, TbPIyBaHU Ha pEryiupaH
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nazap, pasnudeH oT to3u nmo un. 73 3[I®OU, B Penybnuka bwarapust wnu apyra gbpikaBa
YJIeHKa, (PYHKIIMOHUPAILL PEAOBHO, IPU3HAT U IMyOJUYHO AOCTBIICH, KAKTO U B LIEHHU KHIKA U
WHCTPYMEHTH Ha MapU4YHUs mas3ap, eMutupanu ot Peny6muka bearapus unm apyra appxasa
YJICHKA;

2.3. LIEHHU KHWXA U MHCTPYMEHTH Ha MAapUYHUA Ta3ap, JOIMYCHATH 3a ThPrOBUS Ha
odunmanen masap Ha ¢GoHmoOBa OOpca WIHM ThPryBaHH Ha YT PEryJHpaH ITa3ap B TpeTa
Ibp)kaBa, (YHKIMOHUPAII PEIOBHO, MPH3HAT U IYOJUYHO JOCTHIIEH, KOWTO € BKJIIOUEH B

CITUCHK, 07I00PEH OT 3aMECTHHUK-TIPEICEIATEIS, WITH € HIKOH OT CIICHHUTE Ta3apH:

/IbpxaBa Perynupan nazap
ApxeHTHHA Buenos Aires Stock Exchange
bpaszunus Sao Paulo Stock Exchange
W3spaen Tel Aviv Stock Exchange
Nunus National Stock Exchange
Nunus Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kurait Shenzhen Stock Exchange
Hopgerus Oslo Stock Exchange
Pycust Russian Trading System

2.4. HacKOpO W3MaJIeHU LIEHHM KHMKA, YCIOBHATA HA €MHUCHUSATAa Ha KOUTO BKJIIOYBAT
MoeMaHe Ha 3aJbJDKEHHUE Jla Ce MCKa JO0MyCKaHe W Ja ObJaT JOMyCHATH B CPOK HE MO-IIBJIbI
OT €/IHa TOJIMHA OT U3/1aBaHETO MM 3a ThProBusl Ha oduiManeH ma3ap Ha GoHAoBa Oopca WiH
JIpyT perynupaH naszap, QyHKIMOHHpAIl PEOBHO, TMPU3HAT W MyOIMYHO JOCTHIICH, KOHTO €
BKIIIOUEH B CIHCHK, 0JI00OpeH OT 3amecTHUK-Tpeacenarens Ha KOH, nim e npensujiceH B T.
2.3. mo-rope;

2.5. gsamoBe Ha KOJIEKTUBHY HHBECTUITMOHHY CXEMH, IIPH YCIOBUE Y€:

a) KOJICKTUBHUTE WHBECTUIIMOHHN CXEMHU MHBECTHUPAT CaMO B HHCTPYMEHTHUTE, B KOUTO
naBectupa 1 POHJIIA; u

0) KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH Ca TMOJYyUMIIM pa3pelicHue 3a W3BBPIIBAHE
Ha gaeiHocT cbriacHo [upexktuBa 85/611/EMO na CpBera w/win ca APYyru KOJEKTUBHHU
WHBECTUIIMOHHU CXEMH MO cMHChiIa Ha § 1, T. 26 OT JONMBJIHUTENHUATE Pa3nopeadu Ha
3IIIIK nHe3aBuCcHMMO OT TOBa Nalu Cca ChC CENANUINE B Ibp)KaBa WIEHKA WA HE, KaTo

APYTUTC KOJICKTUBHU MHBECCTULIUMOHHHU CXEMU OTrOBapsAT HA CIICAHUTC YCIIOBUS:
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aa) MOJIyYWIM ca pa3pelleHHe 3a U3BBbPIIBAHE Ha JIEHHOCT IO 3aKOH, CHIJIACHO
KOHTO BBPXY TAX CE€ OCBILECTBSBA HaA30p, KOMTO 3aMecTHUK-Npencenareniat Ha KOH cmsra
3a €EKBUBAJICHTEH Ha HaA30pa CHIVIACHO MPABOTO Ha EBpONENCKHS ChIO3, U B3aUMOJEUCTBUETO
MEXly HaJ[30pHUTE OPIaHU € B IOCTAThYHA CTEIIEH OCUTYPEHO;

00) 3amuTaTa Ha IpUTEXATETUTE Ha JSUIOBE U MpaBUiIaTa 3a paslpelleICHUeTo Ha
aKTUBUTE, 3a IOJI3BAHETO W MPEIOCTABIHETO HAa 3a€MHU Ha IIEHHM KHWXKa, 3a Mpojaxkdara Ha
LIEHHU KHW)XKa M MHCTPYMEHTH Ha MapUyYHUS Ma3ap, KOUTO KOJIEKTHBHATA WHBECTHUIIMOHHA
CXeMa He NpUTeXaBa, ca CKBUBAJICHTHU HA IMpaBWIaTa W 3alIMTaTa Ha MPUTEKATEIUTE Ha
JSI0BE Ha KOJEKTHUBHM MHBECTHUIIMOHHM CXEMH, NOJIYYWIN pa3pelleHHE 3a U3BbPLIBAHE HA
nerHocT cbriacHo Jupextua 85/611/EVO Ha ChBera;

BB) pa3KpHBaT NEPUOJUYHO MH(OPMAIHS, KATO U3TOTBAT U MyOJIMKYBaT FOJUIIHU
U 6-MeCe4HHU OTYETH, OTpa3sBaIly aKTUBHUTE, TACUBUTE, NIeyasidaTa U U3BbPIICHUTE ONEPALUH
IIpe3 OTYETHHUS IEPUOL; U

B) He noseue oT 10 Ha cTO OT akTMBHUTE HAa KOJIEKTUBHUTE MHBECTHULIIMOHHH CXEMH,
MONYYWJIM paspellieHue 3a W3BBPIIBaHe Ha JAeWHOCT chriacHo JupextuBa 85/611/EMO Ha
CeBeTa, WM JPYrUT€ KOJEKTUBHU WHBECTULMOHHU CXEMM, KOWUTO C€ MpEeABIXKIA Ja ce
npUIOOUAT, MOTaT ChIJIACHO yCTaBa WJIM NMpaBWiIaTa Ha TE3W KOJEKTUBHU MHBECTHUIIMOHHHU
CXeMHU Ja ObJaT MHBECTUPAHU CHBKYNHO B JASJIOBE HA APYI'M KOJIEKTHBHU WHBECTHLHMOHHH
CXEMHM, IMOJYyYWIM pa3pelieHHe 3a W3BbPIIBAHE HA JCHHOCT cbrylacHO JlupekTuBa
85/611/EMO na CobBeTa, Wiu APYTH KOJIEKTUBHUA MHBECTUIIMOHHU CXEMU;

2.6. Bnorose B OaHKH, IUIATUMHU MPHU MMOUCKBAHE WIM IPU KOUTO CHILECTBYBA MPABOTO
na ObJaT M3TETJIEHW IO BCSKO BpEMe, W C JaTa J0 Majeka He MmoBede oT 12 mecema, mpu
ycioBue 4e 6aHkara e cbe ceganuine B PenmyOnuka bbiarapus unu B [pyra AbpkaBa 4ieHKa, a
aKo € ChC CelaIIIe B TPETA IbpKaBa — MPU yCIOBHE Y€ € OOCKT Ha OiaropasyMHH IpaBHIIa,
KOUTO 3aMecTHUK-IIpencenarensT Ha KOH cmaTa 3a €KBUBAJIEHTHM Ha TE3U CBHIVIACHO
npaBoTo Ha EBpomneiickus cpio3;

2.7. nepuBaTUBHM (UHAHCOBM HMHCTPYMEHTH C II€J YIpaBICHUE Ha pPHCKa,
BKJIIOUUTEIIHO €KBUBAJICHTHU HA TSAX MHCTPYMEHTH, 3abJDKEHUATA IO KOUTO Morat jaa ObJaaT
M3ITBJIHEHU Ype3 MapuyHo IUIAllaHe, ThPryBaHU Ha PerylupaHy naszapu no T. 2.1.- 2.3., u/unmn
JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH, ThPI'yBaHH Ha M3BBHOOPCOBM Ia3apu, NMpH yCJIOBUE
ge:

a) 0a30BHTE UM aKTHBHU Ca IICHHU KHIDKA, (PMHAHCOBU MHIIEKCH, JIMXBEHU TPOLECHTH,
BallyTa WIM BalyTHH KypcoBe, B kouto POOHJ/IBT wmoxe nga uWHBECTHpa CBHIVIACHO

HMHBCCTHIIMOHHATA CH IIOJIMTHUKA,
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0) nepuBaTWBHM (DMHAHCOBM MHCTPYMEHTH, THPI'YBaHM Ha HM3BHHOOPCOBU TMazapw,

KOUTO OTTOBAPSAT Ha CIEIHUTE YCIOBHUS:

aa) HacpellHaTa CTpaHa IO cJienKaTa ¢ TE3W JICPUBATHBHHU (PUHAHCOBU
WHCTPYMEHTH € OOCKT Ha HaJIeXJICH HaJ30p M OTroBaps Ha HM3UCKBAaHWUS, OMPEJCICHU OT
3amecTHUK-TIpeacenarens Ha KOH;

06) mMoraT f1a ce OIeHSIBAT €KETHEBHO MO OOIIOMPHUETH, TTOICIKAIIN HA MMPOBEPKa
METOJH, M BEB BCEKH eAH MOMEHT 1o mHuimatnea Ha ®OHJIA Morar ga 0baaT npoaancHu,
JUKBUUPAHU WIH 3aKPUTH Upe3 opceToBa clieiKa 1Mo CrpaBe/InBa CTOWHOCT.

3. CTpyKTypaTa Ha akTUBHTE 110 T. 2 KaTo pa3Mmep Ha uHBecturuure Ha DOHJIA B Tax
€ KaKTo CIie/IBa:

3.1.1IoT.2.1.-23. u1. 2.5.:

a) IbpKaBHU IIeHHU KHKa — 10 60 Ha cTo oT akTuBuTe HAa DOHJIA;

0) unoTeyHu odmuranuy — 10 60 Ha cTo oT akThBUTe Ha DOHJIA;

B) KOpropaTuBHU obnuranmu - 10 60 Ha cto ot aktuBuTe Ha DOHJIA;

r) oOmuHCKN oonuranuu - 1o 50 Ha cTo oT akTuBuTe HAa POHJIA;

1) akiuu — 10 60 Ha cTo ot akTuBHTe HAa DOHJIA;

€) III0BEe HAa KOJCKTUBHH HHBECTHIIMOHHU cXeMH - 10 20 Ha CTO OT aKTHBHUTE Ha
DOHJA;

3.2.11o T. 2.4.: mo 25 Ha cto oT akTuBUTEe HAa DOHJIA;

3.3.Ilo 1. 2.6.: go 50 Ha cTo oT akTuBHTEe Ha DOHJIA.

4, ®OHADBT moxe ma maBecTrpa He moBedye oT 10 Ha CTO OT aKTHBUTE CH B IICHHU
KHIDKA ¥ MTHCTPYMEHTH Ha MMAPUIHUS T1a3ap U3BBH TE3H 1O T. 2.

5. POHIbT uma cnenHUTE MTHBECTUIIMOHHN OTPaHUYCHUS:

5.1. ®OHABT He Moxke Ta WHBECTHPA MOBEYE OT 5 HA CTO OT aKTUBUTE CH B IIEHHU
KHIKA WK B MHCTPYMEHTH Ha MapuyuHuUs Ta3ap, u3JaJeHd OT €JH EMUTEHT.

5.2. ®OHABT He moxe aa mHBecTupa moBede oT 20 Ha CTO OT aKTUBUTE CH BEHB
BJIOTOBE B ¢/lHA OaHKa.

5.3. PuckoBara ekcmnosuiiusi Ha ®OHJ/IA kbM HacpemniHata cTpaHa MO CAENKa C
JICPUBATUBHU (DMHAHCOBU WHCTPYMCHTH, ThPryBaHW Ha W3BHLHOOPCOBHU Ia3apu, HE MOXE Jia
HaaxBepas 10 Ha CTO OT aKkTHBHUTE, KOTaTO HacpelllHaTa cTpaHa € OaHka mo T. 2.6., a B
OCTaHAJWTE CIIy4au - 5 Ha CTO OT aKTHUBHTE.

5.4. ®OHBT moxe ma maBectupa A0 10 Ha CTO OT aKTUBUTE CH B IICHHU KHIDKA WITH
B MHCTPYMEHTHU Ha MapUyHUs Ta3ap, U3JaJIcHH OT €JWH €MHUTEHT, NP YCJIOBHE ue o0maTta

CTOWHOCT Ha Te3u MHBecTUUMH He HajaBumasa 40 Ha cro ot aktuBure Ha OOHJA. Ilpu
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U34HCIISIBAaHE Ha 00IaTa CTOMHOCT HAa aKTHBMUTE 0 U3PEUYCHUE IIBPBO HE C€ B3eMarT Mpe/BU
LIEHHUTE KHWXKA U MHCTPYMEHTHUTE Ha MapU4YHUA Has3ap o 1. 5.6.

5.5. Obmara cTroifHOCT Ha WHBeCTUIMHTE 1O T. 5.1. — 5.3. B IeHHH KHWXa WIH
MHCTPYMEHTHU Ha MapUyYHUS Ma3ap, U3aJeHU OT €HO JIMILIE, BIOTOBETE IIPU TOBA JIUIIE, KAKTO
W EKCIO3MLMATa KbM CBHIIOTO JIMIE, Bb3HHUKHAJIA B PE3yJTaT HA CAEIKUA C JICPUBATHBHU
(MHAHCOBHM MHCTPYMEHTH, THPryBaHU Ha H3BHHOOPCOBH Ta3apH, He TpsiOBa Aa HaaxBBpist 20
Ha CTO OT aKTUBUTE MY.

5.6. ®OHADBT moxe na mHBecTHpa A0 35 HA CTO OT AKTHBUTE CH B IIEHHU KHIDKA U
MHCTPYMEHTU Ha MapU4yHMs Ma3zap, W3JaJieHd OT €IUH EMUTEHT, aKo LEHHUTE KHHUXa U
WHCTPYMEHTUTE Ha MApUYHHS Ha3ap ca M34aJCHHU WK rapaHTupanu ot PenmyOnuka bearapus,
Jpyra Abp’kaBa WICHKAa, OT TEXHHM MECTHH OpraH, OT TpeTa Abp)kaBa WIH OT MyOJIuYHa
MEXIyHapo/lHa OpraHu3alus, B KOSTO YiICHYBa [TOHE €/1Ha IbPXKaBa WICHKA.

5.7. Obmara cTroifHOCT Ha MHBecTUIMMTE MO T. 5.1. — 5.6. B LIEHHM KHWXKa WU
MHCTPYMEHTHU Ha MapUuYHUS Ma3ap, U3AaJeHU OT €HO JIMLE, BIOTOBETE IIPU TOBA JIUIIE, KAKTO
U eKCNO3ULHMATA KbM CBHILIOTO JIMLE, Bb3HUKHAJIA B PE3YyJlTaT Ha CHAEIKH C JE€pPUBATUBHU
(hMHAHCOBM MHCTPYMEHTH, HE MOXeE J1a HaAXBBPIs 35 Ha cTo oT aktuBuTe HAa DOHJIA.

5.8. Jlumara, mpuHaAieXalld KbM €AHAa Tpyna 3a LEJIUTe Ha CbhCTaBiHE Ha
KOHCOJIUAMPAH (UHAHCOB OTYET CBIJIACHO MPHU3HATUTE CUYETOBOJHM CTaHAApPTH, Ce
pasriiexaar KaTto eIHO JIMIIE MPH MpuiIaraHe Ha orpaHndeHusTa mo 1. 5.1. — 5.7.

5.9. Ob6mara cTOWHOCT Ha WHBECTHLMUTE B LEHHH KHIDKA WM HHCTPYMEHTH Ha
napuyHUs Tasap, €MUTHPAaHW OT egHa TIpyna, He Moxe aa Haaxbpiga 20 Ha cTO OT
croitHocTTa Ha akTuBuTe HAa GOHJIA.

5.10. ®OHABT moxe na mHBecTHpa He moBeue oT 10 Ha CTO OT aKkTUBUTE CH B
JSUIOBETE HA €JHAa KOJEKTMBHA WHBECTHIIMOHHA CX€Ma, MOJy4yWia paspelieHue 3a
U3BBpPIIBaHEe Ha jaeWHocT cbriaacHo MupexktuBa 85/611/EMMO nHa CwBera, wim apyra
KOJICKTUBHA HHBECTUIMOHHAa cXeMa 0 cMuchbia Ha § 1, T. 26 OT JONBIHUTEIHUTE
pasnopendu Ha 3IIIILK, He3aBuCcUMO fanu € che cefanuliie B Jbp)KaBa WieHKa Ui He.

6. Orpannuenusita mo 1. 5.1., 5.4., 5.6. u 5.7. u 1. 1.4., 6. ,,a”°, onucanu B T. 2.4.3 oT
[Ipocnekra, ne ce mnpunarat, koraro @OOHIADBT ympaxHsiBa mnpaBa Ha 3alMCBaHE,
OPOM3TUYALM OT IIEHHUM KHMKAa M MHCTPYMEHTH Ha MapU4yHMs Ma3ap, KOUTO ca 4acT OT
HErOBUTE aKTUBU

OrpaciioBaTa CTPYKTYpPa Ha HHBECTULIMUTe 1Ie Obae:

e  KopnoparuBHu akumy W3JaZCHU OT JPY>KECTBA

o XWUMHYECKa TPOMHILIEHOCT

o IlpepaboTrBaTenHa MPOMHILIEHOCT
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o TenexomyHukanuu u HHGOPMAIIMOHHU TEXHOJIOTHU
o ®apManeBTUYHA IPOMULIEHOCT

o XpaHHUTEITHO-BKYCOBa IPOMUILIEHOCT
o TekcTunHa NPOMUILIEHOCT

o TwproBus ¢ MOTPEOUTEIICKU CTOKH

o TbproBus ¢ XpaHUTEITHU CTOKU

o Typuzsm

o Texka npoMuIIETHOCT

o @unHaHcH

o TroTroHEBa NPOMUIIEHOCT

o Henswxumu umortu

OOHADBT me uaBecTHpa NPUOPUTETHO, HO HE €IUHCTBEHO, B IOCOYEHUTE 1O - TOPE

OTpacCiii, KaTo pas3npeacjJIcHUCTO Ha HWHBCCTULOUUTE IIC CC o6ycnaB;1 OT IIa3apHarta

O6CTaHOBKa, CbCTOSHUCTO Ha OTpacChjia U KOMIIAHUUTEC, OIICpHUPAlIN B HETO.

Lennn kHMXa, W3NaJCHU W/WIM TapaHTHPAaHU OT ObJArapckara AbpKaBa M IPYTH

IbpKABU

LleHHN KHWKA, U3[Ia/ICHU W/WIA TAPAHTUPAHHU OT OOIIIMHUTE

JIBITOBY TIEHHW KHWXKA, W3JQJCHU OT IOPUAWYCCKH JIUIA OT (PUHAHCOBUS CEKTOP
(OaHKH, TU3WHTOBUM KOMIIAHWUHM W APYyTd (PHUHAHCOBH WHCTHTYIMH) - OOMKHOBEHU WU
WIOTEYHU OOJIUTaluu.

KopropaTuBHU IBJITOBU IICHHU KHMXKA M3JaJICHU OT JIPY)KECTBA

AKIMY HAa MTHBECTUIIMOHHHM JIPYXKECTBA U JSUTOBE HAa (POHIOBE

Obnuzayuu, uzoadenu u/unu 2apaHmupanu om O0vazapcKkama 0wvpycasa u Opyzu
ovpicasu

Bouarapcku abpxaBHU HEHHH KHMKA, U31aJdeHH 32 (PMHAHCUPAaHe Ha OKIKeTHUS
aepunut — EMuTHpann ca o MUHHCTEPCTBOTO Ha (PMHAHCHTE B Ka4eCTBOTO MY Ha
IIPEICTaBUTENl Ha [bp)KaBaTa, IapaHTUPAaHU ca OT Jbp)KaBaTa M, Ha IPaKTHKa,
npeacTaBiIsiBaT Oe3puckoBa (opMa Ha MHBECTHHHWSA. HopMaTHBHO ca MOCOYCHH TpU
Buga JIIK — kpaTKkocpouHH, CpEeIHOCPOYHH U Ibiarocpouynu. llpeaumuo ca
JEHOMUHUPAaHU B OBJTapcKu JIEBOBE, HO MMa U TaKWBa, ICHOMHHHUPAHHU B €BPO, KaTO

3aKOHOBaTa ypeada mo3Bosisiea u3aasaneto Ha JI1IK u B maTcku Jgonap.
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¢  JIbp:kaBHHU ABJITOCPOYHH 00JIMIallM eMUTHPAHU BB BPb3KAa ChC CTPYKTYPHATa
pedopma — 1. Hap. 3YHK — oOnuramuu, emutupanu mo 3akoHa 3a ypekJaaHe Ha
HEOOCIY)XBaHUTE KPEJIUTH (Ha IbPKaBHUTE PUPMH KbM OAHKHUTE).

. EBpo o0smranuum m rjo0ajHu 00JMramuM — [IBPBOHAYAJIHO CE€ HU3JaBaT C LEI
3aMecTBaHe U npeoopMsIHe Ha Jbira 1o opeiau-odnuranuure. Penmyonuka bbarapus
u3aze eqHa eMucus eBpo oOmmranuu mpe3 oktoMBpu 2001 r., KOMTO maaexupaxa
npe3 2007t. [Ipe3 mapt 2002 r. u cenremBpu 2002 1. 0sixa U3MAJCHA U JIBE EMHUCHH
riro0anHu 00IUraru.

e YysknecTpaHHM IbPKAaBHU LEHHU KHUKA — IBJITOBU LICHHHU KHIKA, EMUTHPAHU WU

rapaHTUpPaHU OT JIPYTHU AbPKaBH.

Oowuncku oonuzauuu

OOnwuraruu, eMUTHpaHu oT oOmmHUTe B PenyOnmuka Bearapus 3a ¢unancupane Ha
MECTHHSI OFOJDKET WM Ha ONpEACIICHH WHBECTHIIMOHHM TPOCKTH. Ha dyxjaecTpaHHUTE
KaIlUTaJI0BHU Ta3apy ce pasrpaHryaBaT JBa BHIA OOUTMHCKHA OOJIUTALINN:

° Joxogonocuu ooiuranuu (Revenue bonds) — oOmMHCKKM OONMralyy, KOHTO C€
W3J1aBaT ¢ 1eil GUHAHCHpaHEe HA KOHKPETCH MHBECTHIIMOHCH TPOCKT, U 33 IbIDKCHUSITA
1o OOJIMIallMOHHUS 3aeM C€ TMOracsBaT OT NPUXOJIUTE, TCHEPHPAHU OT CHOTBETHUS
MPOEKT;

e  O6auramumu ¢ odmo 3agnkenue (General obligation bonds) — obnuranuoHHUST
3a€M CE HM3MOJI3BA 33 OCHIICCTBSIBAHE HA IIOCTHATA JCWHOCT HAa E€MUTCHTA, W CC
rapaHTupa ¢ o0Iara CnocOOHOCT Ha OONIMHATA Ja TCHepUpa IPUXOJTH.

Bonpeku, e oOmMHCKHATE O0HTaIvii B bhirapus He ca TapaHTHpPaHH OT JbprKaBaTa
W HE TPEJCTABISIBAT 3aJbJDKCHHEC HA TPABUTEICTBOTO, T€ CE CUYUTAT 32 HUCKOPUCKOBHU
WHBECTHUIIMH TIOpaJu BUjJa Ha eMuTeHTa. KoHCcTuTynmsTa Ha PeryOnuka Bearapus onpenens
oOIIMHATa KaTO OCHOBHA AaJMHHUCTPATHBHO-TCPUTOPHANIHA CJIUHMIIA, B KOSATO CC
OCBIECTBSIBA MECTHOTO CAMOYTIPABJICHHE U UMa MPaBEH CTATYT Ha IOPUINICCKO JIHIIC.

Hnomeunu obauzayuu

OO0nuranuy, eMUTHpaHu OT OaHKM Ha OCHOBaTa Ha MOPTQeiyia UM OT HMIIOTCUYHHU
KPEIUTH — T.C. KPSIUTH KOUTO ca 00E3MEYCHHU C €/IHA WM MOBEYE IbPBU 10 Pl UTIOTCKHU B
noj3a Ha OaHKHUTE BBPXY HEABWKMMH HMOTH. B3emaHusATa Ha OOJUralMOHEPUTE IO
UTOTCYHHUTE OOJIMTAllMU ca 00C3IEUCHH C ITbPBU IO peJl 3aJI0T BhPXY aKTUBHTE Ha OaHKaTa-
u3/1aTel, BKIIOYCHU B MOKPUTUETO Ha eMucHsTa. ToBa O03Ha4aBa, 4e NMpU HEBB3MOXKHOCT Ha
OaHKaTa Jla M3ITBJIHH 33IbJDKCHUATA CH TIO JIMXBU W/WIIM TJIABHUIA HA OOJMTallMOHHUS 3aeM,

TC CC noracsaBat OT NPUXOAUTE OT PCATIU3UPAHEC HA 00€e3MeYeHHETO.
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Kopnopamuenu oonuzayuu

OOnwranuu, u3IaBaHU OT aKIMOHEPHH JPY>KECTBa C IieJ HAOMpaHe Ha CpejCTBa 3a
(mHaHcupane Ha JedHocTtTa WM. OOnuranuurTe Morar jaa ObJaT HEOOE3NEUCHU WU
o0e3rneueHr C WIOTEeKa, 3aJor, OaHKOBAa TapaHIMs, KOPIOpaTHBHA TapaHIMsA WM
MOPBUUTENICTBO. IHBECTHIIMOHHUTE PUCKOBE MPH 3aKyIyBaHE Ha KOPIMOPATUBHU OOJIHTAINH
ce OmpeneNiaT OT JeHHOCTTa Ha EMHTEHTa, TEKYMOTO My (HMHAHCOBO CBHCTOSIHHE |
MIEPCIICKTUBY, KPEJAWTHA WCTOPUS W OT HAJIMYUETO Ha obesreyeHwe. B oOmms cirydai,
JIOXOJIBT TI0 KOPIIOPATUBHUTE OOJIUTalliU € TO-BUCOK B CPaBHCHHE C MITOTCUHUTE, Th KaTo
KPCIUTHUAT PUCK Ha (UPMHUTE-EMHTECHTH OOWKHOBEHO € TMO-TOJSIM, OCOOCHO TMpH

HEeOoOe3IeYeH IBIIT.

AKuyuu na 6vazapcku opyscecmea, muvp2y8anu na pezyaupanu naszapu ¢ Penyonuxa
Bvnzapus, kakmo u akuyuu nHa 4yyncoecCmpanHu OpyyHcecmea, mvp2yeanu HA pezyaupanu
MeHcOyHapoOHu honoosu nazapu.

AxiunTe ca IEHHU KHW)KA €MHTHUPAaHU OT MyOJMYHU JApyXKecTBa. AKIMHUTE OT €IHO

JpY>’KECTBO J1aBaT Ha IPUTEKATEIUTE CH ONPEIENIEHH ITpaBa:

1. mpaBo Ha ri1ac B 00MIOTO ChOpaHNe Ha aKIIMOHEPHTE;

2. TmpaBO Ha AMBUJAEHT, aKO TAKbB € pa3Npe/esieH OT APYKECTBOTO;

3. mpaBo Ha JUKBUAALMOHEH JIST;

4. mpaBa 3a 3allUCBaHE HA MPOMOPIMOHAJICH HA MPUTEKABAHHUA OT TAX IsUT OpOW aKIUH
BbB BpB3Ka C B3€TO pEUICHWE 3a YBEIMYAaBaHE HA KamuTajla Ha MyOJIMIHOTO
IPYKECTBO.

[TputexxaTtenuTe Ha akUUM B JA3JEHO JAPYXKECTBO YydacTBaT B IHevanbara Ha
JIPY’KECTBOTO Upe3 MPAaBOTO CH HA IWBUJCHT, KAKTO M Ype3 KAlUTAJIOBU NeYaIOH, U3Pa3eHU B
IIOKaYBaHETO Ha Ma3apHaTa 1IeHa Ha aKIMHUTE Ha APYKECTBOTO.

[IpaBoTO Ha JMKBUAALMOHEH Js1, B CIy4ail Ha JIMKBUAALMUS HA JPY>KECTBOTO, KOETO
aKLMOHEpUTE MPUTEKABAT, CE peaju3upa caMo clie/l KaTo ca M3IUIATeHU 3aIbJDKCHUSATa Ha
JPY’KECTBOTO KbM BCHUKH MPUTEKATEIN HA OOJIMUIalluy U3JaICHU OT JPY>KECTBOTO, KAaKTO U
BCUYKH APYTH KpeauTopu. To3um (akT MmpaBH WHBECTUIMHTE B AKIUH IO - PUCKOBH OT
MHBECTUIIMU B ABJITOBU LIEHHU KHIKA.

W HBeCTUIIMOHHHUTE PUCKOBE NPH 3aKyIlyBaHE Ha aKLUH C€ ONPEJEIIAT OT AeHHOCTTa Ha
E€MHUTEHTa, CEKTOpa, B KOWTO TOW OIepHupa, TEKyIOTO My (HHAHCOBO CHCTOSIHUE U
NEePCIEKTUBH 3a Pa3BUTHE.

AKyuu Ha UHBECMUUUOHHU OPYHCECMEA U 0:7106€ HA 002080PHU (oHOose
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e AKIUHWTE OT WHBECTUIMOHHH IPYKECTBA W [SUIOBETE OT JOTOBOPHHU (POHIOBE
JlaBaT Ha MIPUTEKATEIUTE CU ONPEEICHN IpaBa:
1. mpaBo Ha rimac B o0moOTO chOpaHHE Ha AKUMOHEPUTE (3a MHBECTULIMOHHUTE
TIPYXKECTBA);
2. mpaBO Ha JOXOJ KAaToO 4acT OT neyanbaTa (IUBHICHT/IOXO[), aKO TaKbB €
pasnpezesneH 0T MUHBECTULIMOHHOTO JIPY’KECTBO/10TOBOPEH (POH;
3. IpaBO HA JIMKBUIALMOHEH JIS.

[TputerxxaTenuTe Ha aKUMM B JaJ€HO WHBECTHLHOHHO JPYXECTBO WM JA4J0BE B
JoroBopeH (oHA yyacTBaT B meyanbara Ha JpyKeCTBOTO/(OHAA dYpe3 MpaBOTO CHU Ha
JUBHMJCHT/OXO, KAaKTO M Upe3 KaluTalIoBH MevyaaOH, H3pa3eHn B IOKAUBAaHETO HA Ma3zapHaTa
IICHa U IIeHaTa Ha 00paTHO M3KYyIyBaHE Ha aKIMHUTE/MSUIOBETE HA JPY>KECTBOTO/JOrOBOPHUS
donx.

CtpykTypara Ha WHBECTHIHOHHHUS TOPTQEN BBHB BCEKM €IUH MOMEHT IIe Ce
onpejess OT MaKpOMKOMOMHYECKaTa OOCTaHOBKAa M OT aTPAKTUBHOCTTa Ha pa3JIMYHUTE

KJIacoBe (pMHAHCOBM MHCTPYMEHTH B KOHTEKCTa Ha Mpeo0IiagaBaniara ma3apHa KOHIOHKTYpA.

2.4.2 OrpaHu4eHusi, CBbp3aHu ¢ JUKBHIHOCcTTa HAa DOHJIA

OOHIABT e anmxen na noaabpxa TakaBa CTPYKTypa Ha aKTUBUTE U NTACUBUTE, KOSITO
Ja My TII03BOJIsiBA Jla OCBINECTBSIBA OE3NMPEensTCTBEHO [JeHHOCTTa CH, KaTo IoracsiBa
CBOEBPEMEHHO 3aIbJDKCHHUATA CH Ha pa3syMHa IIeHa, 0e3 Ja ce Hajara mpuObp3aHa mpogaxoa
Ha I0XOZOHOCHU aKTUBU.

3a menta ®OHADBT mocrossHHO TpsiOBa Ja pasmojiara ¢ MUHUMAIHHU JIMKBUIHU
CpEICTBa, KaKTO CJIE/Ba:

1. mapuyHM cpeAcTBa, IEHHU KHWKA, MHCTPYMEHTH Ha MapuU4HMA nazap no wi. 195,
an. 1, T. 1 - 3 or MUK u as10Be Ha KOJEKTUBHA WHBECTHUIIMOHHM CXeMH 1o wi. 195, am. 1,
1. 5 3IIIIK ¢ nma3apHa neHa, MHCTPYMEHTH Ha Mapu4HUs mazap mo 4wi. 195, am. 1, 1. 8
3IIILIK u kpaTKOCpOYHM B3eMaHUs - B pa3Mep He no-manko oT 100 Ha CTO OT mpeTeryieHuTe
Tekymu 3aabkerns Ha DOHJIA;

2. TapuYHM CPEACTBA, LIEHHU KHMXAa U MHCTPYMEHTH Ha NapUYHHs Ha3ap, eMUTUPAHU
ot PenyOnuka brirapus wimm npyra rpp:kaBa 4ieHKa, © HHCTPYMEHTH Ha APUYHUS Ta3ap 1Mo
wr. 195, an. 1, 1. 8, 6yksa "a" 3IIIILK - B pa3mep He no-manko ot 70 Ha CTO OT MPETETIICHUTE
Tekymy 3aabmkerns Ha DOHJIA, ¢ m3kmoueHne Ha 3abJDKEHUSTA, CBhP3aHU C Y4acTHE B
YBEJIMUEHUETO Ha KanuTana Ha MyOIUYHU ApYy’KEeCTBA.

Crpykrypara Ha aktuBuTe M mnacuBute Ha DPOHJIA TpsiOBa nma orroBaps u Ha

CJIEJITHUTE U3UCKBAHUSA:
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1. He mo-manko oT 70 HA CTO OT MHBECTHULIMHMTE B aKTHBH 1o wi. 195, an. 1 3ITILK
TpsOBa 1a ObAT B aKTHUBU C [Ta3apHa 1I€Ha;

2. ve mo-manko ot 10 Ha cro or aktmBuTe Ha POHJIA TpsbBa ma ca mapudHU
CpEICTBA, LIEHHU KHW)XA, HHCTPYMEHTH Ha MApUYHM 1a3ap WIK APYTU IUIATEKHHU CPENCTBA,
KaKTO CJIe]Ba!

a) LEHHU KHI)KAa M MHCTPYMEHTH Ha NapuyHUs mas3ap, emuthpanu ot PemyOmmka
Bobarapus;

0) HeHHN KHMKa M MHCTPYMEHTH Ha mapuuHus nasap, emutupanu ot CAlll, Kanana,
Anonus, HBeiapus, nbpkaBa — uwieHKa Ha EBponeickus cpio3, Wik Apyra AbpxKapa, KOsITO
MpUHALIEKN KbM EBpONENCKOTO NKOHOMUYECKO IIPOCTPAHCTBO;

B) IApUYHM cpejcTBa BbB BanyTa Ha Benukobpurtanus, CAILl, llseiinapus, SAnonus u
B €BpO.

[Tapuunute cpeacrBa Ha ®OHJIA He moraT nma OBAAT MO-MaJKO OT 5 Ha CTO OT

aktuBute Ha DOHJIA.

2.4.3 OOuwu orpannyeHus KoM aeitHoctTa Ha POHIA

1. ®OHADBT w/vnam ympaBisBamio JIpYyXKeCTBO, BbB BpPb3Ka C YINPAaBICHUETO Ha
noptdeitna Ha ®OH/IA u 3a cMeTka Ha HETOBUTE aKTHBH, HE MOXKE:

1.1. ma mpojaBa EHHH KHIKA, MHCTPYMEHTHU Ha TMIApUYHHSA Ma3ap U APYrd GHUHAHCOBU
MHCTPYMEHTH 10 T. 2.5. u 2.7, orucanu B T. 2.4.1 OT MpocHeKTa, KOUTO JOTOBOPHUAT (HOH] HE
MIPUTEXKABA;

1.2. na mpunoOuBa yyacTue B aKLMUTE C MPaBO Ha IJIaC HA €MH €MUTEHT, KOETO Ja
MO3BOJIM Ha YNpPaBJISBALIOTO APYXKECTBO, BKIIOUYUTEIHO 3a€JHO C BCUYKM YIPABISABAHU OT
Hero (poHIOBe, WM HA YWICHOBETE HA HETOBHUTE YIPABUTEIIHU MM KOHTPOJIHU OPTaHH, 3a€HO
WIN TIOOTAEITHO A2 YIPaXXHSIBAT 3HAYUTEIIHO BIMSHUE BbPXY EMHUTEHTA;

1.3. na npuno6uBa 1ieHHn (6JIArOPOHI) METAIM M CEPTUPHUKATH BBPXY THIX;

1.4. na npuaoOuBa oBeye OT:

a) JeceT Ha CTO OT akIMuTe 0e3 MpaBo Ha IJ1ac, U3JaleH! OT €HO JIUIIE;

0) meceT Ha CTO OT OOJWTAIMHUTE WM JPYTH IBJITOBUA LIEHHHW KHIKA, U3AJICHH OT
€/IHO JINLIE;

B) [IBaJIECET U IET Ha CTO OT JSUIOBETE Ha €/HA KOJEKTHBHA MHBECTUIIMOHHA CXEMa,
MOJTyYnJia paspellieHre 3a W3BbpIIBaHe Ha JedHocT cbhriacHo dupektuBa 85/611/EMO nHa
CpBeTa w/wim JIpyra KOJIGKTHBHAa HMHBECTMLMOHHA cXeMma Mo cMmuchiaa Ha § 1, T. 26 oT
nombHUTEenHUTE pasnopenou Ha 3IIIILK, HezaBucuMoO mamu € ChC cemaiuine B AbpKaBa

YJICHKA WJIH HE;
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r) JeceT Ha CTO OT MHCTPYMEHTHUTE Ha MapUYHUSA Ha3ap, U3aJA€HU OT €HO JIUIIE.

2. YnpaBnsBaIloTo IpYy>KECTBO MOXKE J1a MoJ3Ba 3aeM 3a cmeTka Ha DOHJIA camo c
NpEeIBapUTEIHOTO pa3pelieHrue Ha 3aMecTHHK-mpeacenatenss ©Ha KOH, pwkoBozeny
ynpasinenue “Han3op Ha uMHBeCTMUMOHHATa NEWHOCT’, W MPU €IHOBPEMEHHO HalM4YMe Ha
CJICIHUTE YCIOBUSL:

2.1. 3aeMBbT ¢ HEOOXOIUM 3a MOKPUBAHE Ha 33IBIDKCHUSTA TI0 OOPAaTHOTO U3KYIyBaHE
Ha qsutoBe Ha DOHJIA;

2.2. 3aeMbBT, CHOTBETHO OO0IIaTa CyMa Ha 3a€MUTE B €AMH M CBII NEpUOJ, HE
HaaBumasa 10 Ha cTto oT akTuBuTe Ha DOHJIA;

2.3. magexsT Ha 3abJDKEHUETO MO 3a€Ma € He MO-IBJIBI OT 3 Mecela;

2.4, KpeauToaaTeJl 1o 3acMa € 6aHKa, KOATO HC MOXKC aa 6’]),[[6 OaHkaTa ACno3uTap.

2.4.4 JlanbuHu 00JeKYeHMsI, CBBP3aHu ¢ aeiiHocTTa Ha DOHIA

CernacHo wi. 174 ot 3akoHa 3a KOpHOpaTWBHOTO mojoxonHo obnarane (3KIIO),
JOTOBOPHHAT (HOHI He ce obnara ¢ KoprmopaTuBeH AaHbK. ChriaacHo wi. 194, am. 3, 1. 2 oT
3KIIO He ce obmarar ¢ JaHBK MPHW H3TOYHWKA MUBHUICHTUTE W JIMKBUJANMOHHUTE MSIIOBE,

Ppa3npeaciCcHy B I10J13a Ha JOTOBOPECH (bOHI[.

2.5 PuckoB npodua na ®OHIA

WNuBectutopute u mpurexarenute Ha qsamoBe or ®OHJIA cnensa na 6bpaatT 3amo3HaTH
C PHCKOBETE, CHIIPOBOMKIAINIM HEroBaTa JEHHOCT W Ha 0a3aTa Ha WHAVBUIAYAIHUTE CH IICIH,
WHBECTUIIMOHEH XOPH30HT, TOJIEPAHTHOCT KbM PUCK M CIICIIU(DUIHHA OTPAHUIUTEITHH YCIOBHS
na B3emat MH(GOpMHUpaHO pemieHHe 3a MHBeCTUIMU B asioBe Ha POHJIA. M3noxkeHOTO TO-
JIoJly ¥Ma 3a 1IeNl Ja Jajie sCHa MpeacTaBa 3a PUCKOBETE, CBbP3aHU C HWHBECTHIIMOHHATA
ctparerus Ha ®OHJIA, ¥ ChOTBETHO, 32 MHBECTUIMHUTE B Hero. [locoueHu ca (akropwre,
KOMUTO MOTaT Jia BB3JICHCTBAT BHPXY (OPMHUPAHETO HA HETHATA CTOMHOCT HA AKTHUBHTE,
CHOTBETHO CTOMHOCTTA Ha asioBeTe HAa POHJIA.

OobmaTta neuHUIUS 32 PUCK € HECUTYPHOCTTa OYaKBaHO ChOUTHE UM MPOTHO3a /1a ce
OCBILECTBAT B JNEHUCTBUTENHOCT. [0 OTHOIIEHHE HAa WHBECTUIUUTE, PUCKBT CE€ CBBP3Ba C
BB3MOXKHATA pa3lidKa MEXTy MPOTHO3WpAHATa BB3BPHINAEMOCT Ha BIIOKEHUTE CPEICTBA U
peasniHo mocTturHatara. OOMKHOBEHO, MO-BHCOKATa JOXOJHOCT € ChIPOBOJICHA C IMO-TOJNsMA
cTerneH Ha puck. ChIECTBYBAT Pa3IMIHH BHJIOBE PUCK, KOUTO MOTAT Jia C& 00CIUHSAT YCIOBHO

B IB€ OCHOBHHU KaTCTOpPHUU: CUCTEMATUYHU U CHCI_II/I(i)I/I‘IHI/I (HeCI/ICTeMaTI/I‘{HH).
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2.5.1 CucreMaTHYHM PUCKOBe

CucremaTHuHd pHUCKOBE ca Te3u, kouTo pevictBaT u3BbH DOHJIA u oxasBar
CBITNIECTBEHO BIUSHUAE BHPXY JNEWHOCTTA W CHCTOSHUETO My. 1€3M PHCKOBE ca CBBP3aHU C
0o0IIOTO  CHCTOSIHUE HAa  MaKpOMKOHOMHMYECKAaTa Ccpela, [MOJWTHYECKHTE TMPOIIeCH,
PETHOHAIHOTO pa3BHTHE WM JAp. 3a TOBa OTACIHUTC WKOHOMHYECKH CYOCKTH HE MOTaT
HaITBTHO Ja TH m30erHaT W Ja ce 3amuTAT oT TiaX. C WM3BBPIIBAHETO HA aHAIU3d M
MPOTHO3MpPaHE HA MAKPOMKOHOMHUYEKHTE TOKAa3aTeId C€ eI MUHUMHU3UpPAHE Ha TAXHOTO
OTPHULIATEITHO BIIASIHUE.

Jlokomnkoto romsima yacT oT aktuBuTe Ha DOHJIA me ObJaT MHBECTUPAHU B aKIIHH,
0o0JMTaIy ¥ MapuyHd WHCTPYMEHTH, U3/1aJIeHN OT bharapckara mppikaBaTa U eMUTEHTH ChC
cenanunie B bearapus, oOmure puckoBe 3a OBArapckara MKOHOMHKA IIE MMAT MPSIKO

OTpa’K€HHE BbPXY PUCKa, KOWTO HOcAT AsnoBete Ha DOH/IA.

Ananus na d6vazapckama UKOHOMUKA

BoBexxnanero Ha BamyTeH Oopa mpe3 1997 r., mocTaBu HavaioToO Ha MEPUOJI, KOWTO
MOX€E Jla C€ XapaKTepusupa KaTo NepuoJ] Ha CTaOMIHOCT W HMKOHOMUYECKH PpacTeX.
®dakTopuTe, KOUTO MOBIUAXA BHPXY MOJIOKUTEIHOTO pa3BUTHE HAa ObJarapckara HKOHOMHKA
ca TBbpJaTa (prucKanHa NOJIUTHKA, TUOepaIu3aluaTa Ha ThProBUATA, IPECTPYKTYPUPAHETO Ha

NPENNPUATHATA, EKCIIOPTHATA OPUEHTALIHS.

Cnen NpUCHCANHABAHCTO Ha CTpaHaTa HU KbM EBpOHCﬁCKHH CbIO3 IIPCKUTC
qYXACCTPAaHHU MHBCCTHIHHU MMPOAbJIKHXA Ja HapaCTBAT, HUBOTO Ha 6e3pa60THua peructpupa

cran, a 6pyTHI/I}IT BBTPCUICH MMPOAYKT NPOADBJIKH Ia HAapaCTBa CbC 3HAYUTCIIHU TEMIIOBC.

[Ipe3 2008r. obaue bbarapus Oeiiie 3acerHaTa OT CBETOBHATa (PMHAHCOBA KPU3a, KOSITO
3anouna npe3 2007r. xato konarnc Ha unoteunus masap B CAILl u 3abaBsiHe Ha mazapa Ha
UMOTH B OCTaHAJIUTE PAa3BUTU CTPaHU, a CJIEJ TOBAa C€ paslpoCTpaHU BBbPXY (puHaHCOBaTa
cucrteMa B EBpo3oHaTa u Bbpxy peannara ukoHomuka B CAILl, EBpona u pa3zsuBammre ce

CTpaHH.

B KOHTCKCTAa Ha CHJIHATa BOJIATUJIHOCT Ha MCXKIYHApPOOAHUTE nasapu,
npoAabJDKaBallaTa Kpyusa Ha JOBCPUCTO, OTPOMHOTO HEKCJIaHHUE HAa NHBECCTUTOPUTEC [Ia moemart
PUCK, 3aTCTHATHUTEC KPCAWUTHU YCJIOBHUA W JIMIICaTa Ha JHUKBUIHOCT, CTpaHUTE C
HOBOBB3HHMKBAIIW U pa3sBUBAIlU C€ Ma3apu CbHIIO 0s1Xa 3acerHaTu YYBCTBUTECIHO I10 JIMHUSA Ha
HapacTBAlIUTC PHUCKOBE 3a MH3HOCA, IMPCKUTC 4YYXICCTPAHHHU HWHBCCTULIHH, KPCAUTUTC,

0OaHKOBAaTa CUCTEMA U IUIATEKHUS OallaHC.
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B Ta3u oOctaHOBKa, Hal-rojeMusAT NMpobjeM 3a MKOHOMMKAaTa HM Mpe3 IOCIEIHUTE
roJuHM Oetre JeUIUTHT M0 TeKyIlaTa cMeTka, koiuTo mpe3 2008r. gocturna -25,4% ot BBII.
3a na puHaHCHpa OBP30TO HapacTBaHE HAa TO3M NePUINT, bbarapus Oeme CHITHO 3aBUCHMA OT
MPUTOKA HAa YYXKJICCTPAaHHW WHBECTHUIIMH, KOWTO 10 Kpas Ha 2007r. Oemie gocTaThbueH 3a Aa
NOKpHe IeuInTa 1 1a Jaje TIAChK Ha NKOHOMHYECKOTO pa3BUTHE HA CTpaHATa B yCIOBUATA
Ha HemocTaThbyHa JUKBHAHOCT. [Ipe3 2008r. obade CHOTHOIIEHHUETO MEXAY MPEKUTE
Yqy)KJIECTPaHHA WHBECTHLMH ¥ Je(UIMTA MO TEKyIlaTa CMETKa Hamals 00e3NOKOUTETHO IO
0.76 B cpaBuenwue ¢ 1.18 mpe3 2007T. Benpekn 3HaunTeIHUS CcTIaj] Ha AeQUIUTA 110 TeKyIaTa
cMmeTka 10 8,6% ot BBII mpe3 2009r., noaabpkaHeTO HA HUCKOTO My HHUBO OCTaBa €IHO OT
Hall-roJieMuTe MpeAU3BUKATEICTBA Mpea UKoHOMHKaTa HU U npe3 2010r. B To3u KOHTEKCT,
HaMaJelusT M3HOC U HEBBb3MOXKHOCTTA Ha CTpaHaTa HM Ja ce BB3MOJI3Ba OT MojoOpeHaTa
KOHKYPEHTHOCIIOCOOHOCT Ha CTpaHHUTe C IUIaBalll BaJyTeH KypC BHAaciAT M3BECTHA
HECUT'YPHOCT 3a Jle(HUIKTa 10 TeKyllaTa CMeTKa Ha CTpaHaTa HU. BaxkHo e fja oTOenexum, ye
HEroBMAT CHaJl Ipe3 MocjeaHaTa roAuHa ce Ib/DKU €AMHCTBEHO Ha HaMaJIeHUTE B Pe3yJsiTaT

Ha Kpu3aTta HOTp€6J'I€HI/IC 1 MHBCCTULIMU, 4 HC HA Cb3HATCIIHU HKOHOMUNYCCKU MCPKH.

3a pasiaukKa OT pa3BUTUTE MKOHOMHKHM, KOMTO CE€ BbpPHaxa KbM pPacTeX OILE Mpe3
TPETOTO TpUMECeune Ha MNpeaxoJHaTa roAMHa, peuecusita B bearapus mpoabinku aa ce
3anbi0OouaBa — cBuBaHeTo Ha bBII mpe3 mocnenHoTo Tpumeceune Ha roguHara Oemie 6,2%
(cnen -5.8% 3a Tperoto Tpumeceuune, -4.9% 3a BTOpOTO TpuMeceune U -3.5% 3a IBPBOTO
TpuMeceune), Oe3paboTHIlIaTa HapacTHAa 3HAYMTEIHO, a MH(IANMATAa JOCTHTHA PEKOPIHO

HHUCKHU CTOMHOCTH.

OcHoBHHUTE pUCKOBE 3a Obarapckara ukoHomuka mnpe3 2010r. octaBaT 3aTpyAHEHHUATA
npeJ M3HOCA, JIMIICATa Ha MHBECTHLIMHM, HapacTBamiata 0e3pa0oTulla, HamajsBalloTO
notpebiieHre, HapacTBamiata MEXIy(uUpMeHa 3aUThKHJIOCT, BIIOMICHOTO KAadeCcTBO Ha
KpeIuTHUTE NopTdeinu Ha OGaHKUTE U BCE OLIE OrPaHMYEHUAT AOCTBI A0 (PMHAHCUPAHE.
Cropen mporHo3uTre Ha MeXIyHapoiHus BamyTeH ¢oua, BBII Ha crpanata Hu 1me

peructpupa pbet ot 0.2% npes 2010r.
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MAKPOUKOHOMMWUYECKN NOKA3ATENN
MoauwHK AaHHn
2005 2006 2007 2008 2009 20|1 0 2[:: 0

BpyTeH BbTpeLueH NpoayKT (MIH. n1B.) 42 797 49 361 56 520 66 728 66 197 —| -
BpyTeH BbTpeLleH NPOAYKT (roAvWEH peaneH Temn Ha u3MeHeHue, %) 6.3 6.3 6.2 6.0 -5.1 — —
WHpeke Ha noTpebuTenckuTe LieHn (M3MeHeHWe CripsiMo NpeaxoaeH nepuog, %) 6.5 6.5 12.5 7.8 0.6 0.7
MHpekc Ha noTpeuTenckuTe LieHn (M3MeHeHne CrpsiMo CbOTBETHWA Nepuoa Ha
npeﬂmomma rg‘way %) uenn ( s puon 65 65 125 7.8 0.6 0.5
?:S::;vplz)npommmneuom NPOV3BOACTBO (M3MEHEHVE CNPSIMO NPeXoAeH 6.9 6.0 96 07 7.4
BeapaboTuua (%) 10.7 9.1 6.9 6.3 9.1 9.9 X
BBl Ha rmasa oT HacenexmeTo (11..) 5529 6411 7379 8 753 . —| —
MapwnyeH arperat M1 (Techu napw) 12443.0] 16078.4] 20726.7| 19866.6] 18 126.6 17 686.9
MapuyeH arperat M2 (M1 + kBasunapu) 25236.8] 32020.6] 42041.6] 45687.9] 47699.2 47 453.5
MapuyeH arperat M3 (Lunpoku napu) 25259.6] 32061.4] 42061.6] 45777.8] 47755.8 47 509.7
MexayHapoaHu pesepsu Ha BHB 14 415.1 17 458.6] 23 346.1] 24864.8] 25267.1 24 509.9 .
OCHOBEH JIMXBEH NPOLIEHT 2.04 2.69 3.93 5.12 2.40 0.39] 0.24
BpyTeH BbHLLEH AbMr (MIH. €BPO) 15506.9] 20690.9] 28988.8] 36973.7] 37600.3

My6nnyeH n ny6nnyHorapaHTMpaH BbHLIEH AbAr (MIH. eBpo) 5197.6 4 547.3 4092.3 39725 4141.0

YacTeH HerapaHTUpaH BbHLUEH AbNr (MIH. €BPO) 10309.3] 16 143.6] 24896.5] 33001.2| 33459.2
HeTeH BbHLWeEH Abr (MIH. €BPO) 48175 654421 11962.00 19352.9] 19418.2
BpyTeH BbHLWeH abnr (% ot BBI) 70.9 82.0 100.3 108.4, 111.1

My6nuyeH v nybnuyHorapaHTMpaH BbHWeEH Abnr (% ot BBI) 23.8 18.0 14.2 11.6 12.2

YacTeH HerapaHTUpaH BbHLUEH AbIT (% oT BBIM) 471 64.0 86.2 96.7 98.9
HeTeH BbHLIEH ABLAr (MIH. €BpO) 22.0 25.9 41.4 56.7 57.4
Tekyla cMeTka (MIH. eBpo) -2705.7| -4647.8] -7274.0] -8653.1] -2912.1
Kanutanosa v omHaHcoBa cMeTka (MIH. €BpO) 4213.6 7264.6] 12619.3] 11656.0 2582.9
DuHaHCOBa cMeTKa 3 978.1 7084.6] 13207.7) 11378.7 2 106.6
Mpekn uHBecTMUMM B Bbrrapusi (MnH. eBpo) 3 152.1 6 221.6 8 595.8 6 549.0 2844.8
Mpeku uHBecTULUMM B Bbnrapus/aecduumnt Ha Tekywata cmetka (%) 116.5 133.9 118.2 75.7| 97.7
Tekyuja cmeTka (% ot BBIM) -12.4 -18.4 -25.2 -25.4 -8.6
MNpekn nHBecTummn B bbnrapus (% ot BBIM) 14.4] 24.7 29.7 19.2 8.4

Usmoyruk: BHB

Ouakeanus 3a pazeumue

Bb3craHoBsiBaHETO Ha ri1obajgHaTa UKOHOMHUYECKA aKTUBHOCT CTapTUpa Mpe3 TPETOTO
Tpumeceune Ha 2009r. [lpaBuTencTBata Mo cBeTa BisIXa TPUIMOHHU JOJapH B TioOanHaTta
MKOHOMMKA M HaMmaluXa OCHOBHUTE JIMXBM [0 MHUHMMAaJHM HHUBa B Oe3Npele]eHTeH
KOOPAMHHUPAH ONUT A2 yBEIMYaT JIMKBUIHOCTTAa U Ja BB3CTAHOBAT KPEAUTHHUS MOTOK KbM
KOMIaHuMTe. B pe3ynTar Ha ToBa HaMalsd HECHI'YPHOCTTAa Ha (DUHAHCOBHTE Na3apu U
(uHaHCOBATaA CHCTEMa C€ CTAOMIM3HpA.

Cnopen nocnennute nporHosu Ha MB® ot kpas nHa siHyapu 2010r., cBeToBHaTta
WKOHOMHUKA C€ O4akBa na orbenexu pwueT oT 3.9% mpe3 2010 1. u 4.3% mpe3 2011 1. 3a
Ppa3BUTHUTE HKOHOMMKH MPOrHo3ata € 3a pbeT oT 2.1% npe3 2010 1. u 2.4% npe3 2011r., a 3a
pa3BuBamuTe ce odakBa peCT OoT 6.0% u 6.3%. OuakBanusita Ha MB® ca 3a 0aBHO
BBH3CTAHOBSIBAHETO HA PAa3BUTHTE MKOHOMHUKM W OTHOCHTEIHO MO-OBP30 BH3CTAaHOBSBAHE Ha
pa3BUBALUTE C€ MKOHOMUKH B PE3YyJITaT Ha MOBUIIABAIIO CE BBTPEIIHO ThPCEHE.

[pe3 deBpyapu EBporelickara KOMUCHS MIOTBBP/IU MPOTHO3aTA CH 332 UNKOHOMHKATA Ha

EBpomneiickus cpro3, npeasmwkaaiku pset oT 0.7% npe3 2010 1. u 1.6% npe3 2011 1.

35



IMF Projections

2008 2009 2010F 2011F
CgetoBeH bpyTeH BbTpelieH IpoIyKT 3.0 -0.8 39 4.3
Pa3BuUTH UKOHOMUKH 0.5 -3.2 2.1 24
CAIl 0.4 2.5 2.7 24
EBpo3ona 0.6 -3.9 1.0 1.6
Snonus -1.2 -5.3 1.7 2.2
HoBoBB3HUKBAIIN U pa3BHUBAIIN C€ HKOHOMUKHN 6.1 2.1 6.0 6.3
Henrpanna u M3rouna Espomna 3.1 -4.3 2.0 3.7
Kuraii 9.6 8.7 10.0 9.7
EBporeiicku cpro3 1.0 -4.0 1.0 1.9

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

bparapckata wWKOHOMHKa 3acera oCTaBa HAcTpaHa OT Bb3CTAHOBSIBAHETO Ha
rinobaiHaTa HMKOHOMHKA, BBIPEKH HHIUKALMUTE 3a PbCT Ha NpoJaxkOUTe Ha dYacT OT
eKCIIOPTHO  OpUEHTHpPAHWTE KOMHaHMM B cTpaHata. (OugakBaHMATa 3a IO-KBCHO
BB3CTAHOBSIBAHE Ca pe3yJaTaT OT JMIcara Ha (UCKAJIHM M MOHETapHU CTHUMYJH 3a
MKOHOMMKATA OT CTpaHa Ha Jibpxasata. OCBEH TOBa, PUKCUPAHUAT BaJlyTE€H Kypc HE MOXe Jia
U3Urpae possitTa Ha CpeACcTBO 3a aOcopOupaHe Ha BBHIIHUTE IIIOKOBE M MO TO3M HAYMH
CTpaHaTa HE MOXeE Ja Cce BB3MO0JI3Ba OT MOJ00peHaTa KOHKYPEHTOCIIOCOOHOCT, OT KOSTO C€
BB3I0JI3Baxa HAKOM JPYTd CTpPaHU B PErMOHA ¢ IJIaBalll BadyTeH Kypc. bespaborumara me
NPOIBIDKH J1a CE yBEIMYaBa M Jia MOKOIaBa MOTPEOICHUETO, TOKAaTO OAaHKUTE BCE OIIE HE ca
CKJIOHHM Jla TOJHOBAT KPEIUTHPAHETO, a lieHaTa Ha (PMHAHCUPAHETO M pePUHAHCHPAHETO
0CTaBa BHUCOKA.

B nonoxurenHa nocoka 3a MKOHOMHMKAa HM o0aue € MOAO0OpSABAaHETO Ha MPUTOKA Ha
cpeactea ot EC, KouTo Morar Jja okakaT CTUMYJIHpAI] epeKT B KPATKOCPOUEH IJIaH, KAKTO U
OBp30TO CBMBaHE Ha JAe(UIMTA MO TEKyIIaTa CMETKa, KOETO MOJ00psBa BHHIIHATA TTO3UIIH
Ha cTpaHata. B TO3M KOHTEKCT O4aKBaHMITA Ca 32 U3BECTHO CTaOWJIM3UpaHE Mpe3 IbpBaTa
nosioBruHa Ha 2010r. u 6aBHO BpblIaHE KbM pAcTEX Mpe3 BTOpaTa MOJOBHHA HA TOJMHATA,
KOraTo CTpaHaTa Hal-Hakpas ILe Ce€ Bb3IO0JI3Ba OT BH3CTAHOBABAHETO HA MKOHOMMKATa Ha
EBpo3onara.

[Ipe3 2008r. u 2009r., MHAYCTpUSATA HU BEYE yCETH MOCIECAUIUTE OT TiiobamHaTa
MKOHOMMYecKa kpu3a. Haii-cepro3HO 3acerHaTv ca eKCHOPTHO OPUEHTHUPAHUTE KOMIIAHUH,
KOMITAHUMTE OT CTOPUTEIHHSI CEKTOP, KOMIIAHUUTE, 3aCETHATH OT MOHMKEHUETO Ha LIEHUTE Ha
METaJUTe M KOMIAHMUTE OT XHMMHUYeckaTa MHAyCTpus. B oTroBop, Te oTioXHXa
MHBECTUIIMOHHHUTE CH MPOEKTH M OTKPUBAHETO HAa HOBU PabOTHU MecTa. ChIIECTBEH MPOOIIeM

3a KOMIIAHUHUTE B PCAJIHUA CCKTOP MNpOABbJIKaBa Oa 6’[:,[[6 3aTPYAHCHOTO KpPCAUTHUPAHE OT
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CTpaHa Ha OaHKMTE M BHMCOKaTa lieHa Ha (uHaHCUpaHe U peduHaHcupaHe. HeratuBhute
TEHJICHIIMM Ha Ta3apa Ha HEJBM)KUMH UMOTHU U PE3yJTaTUTE OT KpeAUTHATa €KCNaH3us Mpe3
MOCIEAHUTE TOAMHM OKa3axa BIMSHHE W BbPXY KayecTBOTO Ha OaHKOBUTE KpEIUTHHU
noptdeinu.

Ot cpemara Ha 2009T., €KCIIOPTHO OPHEHTHPAHHWTE OTpPACIW Ha Obarapckara
NPOMHIIICHOCT 3all0YHAaXa Jla YBEIMYaBaT MPOAAKOUTE CH 3a H3HOC, KATO OYaKBAHMATA Ca 32
MOJIOKUTEJIEH PAcTeX TMPEIBUA NEpCHeKTHBHTE 3a moxoOpsiBaHe Ha riio0anHaTa
WKOHOMHUYECKa Cpelia U Bh3CTAHOBSIBAHE Ha OCHOBHUS HHM THPTOBCKM MAapTHHOP B JIMLETO Ha
EBponeiickust cbro3. TexcTunHata HMHIYCTpUS M MAIIMHOCTPOEHETO MPOABIKABaT Ja
M3IUTBAT CEPUO3HM 3aTPYJHEHHsI NpPU peaju3alusTa Ha MPOU3BEACHATa MPOIYKIHUS B
qy)KOMHA, BBIPEKU IOCTENIEHHOTO BBH3CTAHOBSIBAHE HA MEKyJHApoJHAaTa HKOHOMHMYECKa
KOHIOHKTYpa, a pelecHusra B CEeKTopa Ha YCIYTUT€ U CTPOMTEICTBOTO HPOIBJIKABa Jla ce
3abJ1004aBa.

B KkoHTeKcTa Ha MOJIOKUTETHHUTE JAaHHM 3a M3HOCA Ha CTpaHaTa HU, Ipe3 sHyapu
OBITAPCKOTO MPABUTEICTBOTO MOBUIIHN MpOrHo3aTa cu 3a pheT Ha bBII ot -2.0% no +0.3%, a
EBBP kopurupa nporroszata cu 3a otpuiateneH pactex ot -1.5% no 0.0%. B nauanoto Ha
mapt 2010r., MB® cbuio peBusnpa nporHos3ara cu 3a cnaf ot -2.5% Ha bBII, nyOnukyBana
npe3 oktoMBpH 2009r., no6amkaBaiiku ce 10 IPOrHO3UTE Ha MPABUTEIICBOTO HU C OYaKBAHUS
3a pCT oT 0,2%,. HoBata cu mporHo3a ®oHna apryMeHTHpa ¢ mo-a00puTe NepCreKTHBH MPe]]
W3HOCA Ha CTpaHara HM Ha (OHA Ha BB3CTAHOBSBAIIATa Ce€ TJO0ATHA MKOHOMHYECKA

AKTHUBHOCT.

[HonuTH4eckn puck

ITomuTHueckusaT PUCK OTpa3saBa BJIWAHUCTO HA ITOJIUTUYCCKUTEC IPOLECH B CTpaHaTa
BbPXY HMHBECTUIMHOHHATA Cpe/la, MAKpPOMKOHOMHYECKaTa CTAaOMIHOCT M OYaKBaHHUITA Ha
MHBECTUTOPUTE 3a CTONAHCKOTO pa3BUTHE. TO3UM pPUCK CE€ H3MEpBa C BEPOSTHOCTTA 3a
HeOnaronpusaTeH e(eKkT Ha BoJeHaTa OT IPaBUTEJICTBOTO HMKOHOMHUYECKA MOJUTHKA U
€BEHTyaJJHI IPOMEHHM B  3aKOHOJATEJICTBOTO  BBPXY  HMHBECTULHMOHHMSA  KJIMMAT.
HpO,I[’LJ'DKHTeJ'IHaTa MIOJUTHYECKA HECTAOMIHOCT IIOBHILIABA HECUTYPHOCTTa Ha Ou3Hec
cpeznara, KoeTo peeKTupa B I0-BUCOKM HUBA Ha OYaKBaHA BB3BPBIIAEMOCT OT HHBECTULIUH

B CTpaHATa U NIOHWKCHUC Ha LICHUTC HAa aKTUBUTC.

Baayrten puck
CrabwiHOCTTa Ha HAIIMOHAJHATA MApUYHA €IWHHIA € OT TOJIIMO 3HAUYEeHHUE 32 MajKa

OTBOPEHA UKOHOMHKA, KaKBAaTO € HKOHOMMKATa Ha beiarapus. BeBeneHusaT B bearapus npes
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1997 r. BanyTeH 60p orpaHuyaBa AUPEKTHOTO BapupaHe Ha OBJIrapcKus JIeB KbM €BpOTO, HO
OT Jpyra CTpaHa eKCIIOHMpa pHCKa OT HeOJarompusITHU JBHXKEHHS HAa €BpPOTO Ha

MEXIyHapoIHUTE (PMHAHCOBH TMa3apy MpH 00e3IeHKa Ha EBPOTO.

Nudaanus

WH}rmanmoHHUAT PUCK € CBBbpP3aH C BEPOATHOCTTa OT HaMaJieHHWE Ha MOKyNaTejIHaTa
CHJIa Ha MECTHAaTa BallyTa W CHOTBETHO OT IMOBHUIICHHE Ha OOLIOTO LIEHOBO PABHUILIE B
cTpanara. MHdumanusra HamansBa peasHUTE OXOOM M CE€ OTpa3sBa B HAaMaJCHHE Ha
BBTPEIIHOTO MOTpeOIeHNEe, KAaKTO U B 00€31I€HKA Ha aKTUBUTE, ICHOMUHUPAHH B JIEBA.

Bbenrapus mpemuna mpe3 nepuon Ha xunepuHpuamms mpe3 1996 r. - 1997 r. B
CJIEZICTBHE BBBEKIAHETO HA BaJyTeH OOpJ M OrpaHMYaBaHE Ha MAapUYHOTO MpejJiarae,
uHpIanuaTa 10 rojasma creneH 6e opnansHa. HUBOTO Ha MOTpeOUTENCKUTE LIEHU B CTpaHaTa
ce BIMS€ M OT JONBIHUTENHM (AKTOpH, B TojsiMa CTENEH OT JBMKEHHETO Ha Kypca
nosap/espo. IIpuunHara 3a TOBa € 3aBUCUMOCTTA Ha CTpaHaTa OT BHOCA HA EHEPrOHOCUTENH,
YUITO LIEHU C€ U3MEPBAT B JOJAPH.

TakuBa mokoBe oOaue Ouxa UMadM KpPaTKOTPAaeH €(eKT, IOTOJKOBAa JOKOJIKOTO
uH}IanuATa B IBITOCPOYCH IUIAH € NPAKO CBBbpP3aHA C YBEIWYCHHETO HAa TAPHIHOTO
npeanarade. CTaOMIIHOCTTa Ha MOCIEIHOTO CE€ rapaHTHpa OT aBTOMAaTHYHMS MEXaHHU3bM Ha
BAyTHUS OOpJ.

Kpenuten puck

KpeautHuar puck Ha OppKaBaTa € PHUCKA OT HEBB3MOXKHOCT 3a IOCpEIIAHE Ha
npencrosimuTe miamanusa. 3a nepuoga 2004 - 2007r. oLeHKUTE Ha Ma3apuTe 3a KpeIUTHUS
puck Ha bbarapus ce nonoOpuxa 3HaunTenHo. CTpaHaTa HU MOJIyYd UHBECTUIIMOHEH PEHTHHT
or BBB+ or Standard & Poor’s u Japan Credit Rating Agency (JCRA), uHBeCTHLIHOHEH
peiituar BBB ot Fitch, u naBectunnonen petunr ot Baa3 ot Moody’s.

[Ipe3 oktomBpu u HOoemBpu 2008r. obaye gBE OT rojieMUTE KPEJUTHU arcHIUU -
Standard and Poor’s u Fitch - moHmkuxa IBATOCPOUYHUSI KPEIUTEH PEHTHHr Ha bhiarapus
crorBeTHO OT BBB+ Ha BBB 1 ot BBB Ha BBB-. [Iprunnute 3a ToBa 0sixa yBEIUYECHHST
PHUCK OT pelecHs B pe3yaTaT OT 3HAYHTEIHOTO HaMaJCHHE Ha YXKICCTPAaHHUTE (PHMHAHCOBU
HNOTOLM ¥ HAJIMYUETO Ha OTPOMEH JePHLUT M0 TeKylaTa CMeTKa Kato mpoueHT ot bBII.

[Ipe3 mecen; anpun 2009r. Fitch moTBbpAM ABATOCPOUYHMS KPEAUTEH PEUTHHT Ha
Benrapus or BBB, Ho Hamanu mepcrnekTuBaTa OT CTa0WiIHA Ha HeraTHBHA. [IpmumHHTE 3a
TOBa pellleHHe 0siXa MOJATIMBOCTTAa HA CTpaHaTa Ha OTPULATEIHUTE €(PEeKTH OT CBETOBHATa
(¢uHaHCOBAa KpW3a, 3HAYMTETHOTO HAMallCHHE Ha YYKICCTPAaHHUTE (PUHAHCOBH IIOTOLH,

HAJIMYUETO Ha BCE OINE OrpOMEH Je(UIUT MO TeKyliara cMeTKa kato mporeHT oT BBIT u
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CBHMBAHETO Ha M3HOCAa Hal-Beue KbM eBpomeiickute abpkaBu. [Ipe3 mecen sinyapu 2010r.,
areHiuss Moody’s TOBUIIM TEPCHEKTHBATAa TNpeN KPEeOuTHUS peUTUHr Ha bearapus ot
cTabuiaHa Ha TMOJIOKUTETHA, apTyMEHTHPAKW PEIIEHHUETO CU C HM3KIIOYUTETHO HUCKHS
Oro/ukeTeH Je@UUUT Ha CTpaHaTa B cpaBHEHUE ¢ ocraHanuTe crpaHu oT EC m ycnemHo

BOJIeHaTa CTa0MIHA (prCKaTHA TIOJMTUKA B YCIIOBHATA HA KPH3a.

Standard & Poor's

UyskaecTpaHHa BallyTa MecTHa BamyTa
Jlata Jbarocpouen  |Kparkocpouen |IlepcrexTtrBa Jbarocpouen |Kpatkocpouen |Ilepcrnextusa
01.12.2009 BBB A-3 CrabmHa BBB A-3 CrabmmHa
Moody's
UyxaecTpaHHa BadyTa MectHa BanyTa
Ob6muramu u | JIparocpounu Jbarocpounu
[Hara JIBITOCPOYHHI 0aHKOBH IlepcnextuBa JLK
LIEHHU KHIDKA JIETIO3UTH
JIbirocpouen | JIbiarocpoueH
21.01.2010 Baa3 Baa3 ITonoxutenna Baa3
Japan Credit Rating Agency
UyxaecTpaHHa BalyTa MectHa BanyTa
Jlata Jbarocpouen  |IlepcnexruBa Jsiarocpouen  |IlepcnexTuBa
24.07.2009 BBB OtpunarenHa BBB+ OTpunarenHa
Fitch
[Hara UyxaecTpaHHa BaJIyTa MecTHa BamyTa
Jwiarocpouen |Kparkocpouen |Ilepcnekrusa | IbarocpoucH
30.04.2009 BBB- F3 OTtpunarenHa BBB

H3mounux: MHUHHCTEpCTBO Ha (PMHAHCUTE

Hzmounux: Munucmepcmeo na ghunancume

Crpaterusita Ha [IpaBUTENCTBOTO MO OTHOILIECHHME HA YMPAaBICHUETO HA AbIra €
HacoueHa KbM ONTHUMM3alMsl Ha CTPYKTypara Ha 3aIb/DKEHUATA 10 CPOYHOCT, IIO
WHCTPYMEHTH U 10 BalyTH. llemeHacodeHara moJuTHKA MO YNPABIECHUETO Ha JIbJITa BOIH 10

HaMaJIsIBaHC Ha MOTCHUHAJIHUA KPECAUTCH PUCK Ha CTpaHaTa.

JIMKBH/IEH PUCK
JIMKBUAHUAT PUCK CE OTHAKAECTBSBA C HEBH3MOXKHOCT J1a C€ MPOoAaJae AaleH aKTUB Ha
mazapHa IleHa 3a KpaThK IEpHOJ OT BpeMe, 0Oe3 Ja ce TeHepupaT JOMbIHUTCITHH

TPAH3aKIIUOHHHU pa3XOoAau U KalluTaJIOBU 3ary61/1. Ha MAaKpOHHBO TO3H BUI PUCK CC OIPCOCIA
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OT IAJTOCTHOTO CBCTOAHHMEC Ha MKOHOMHMKATA, IJIATCKHUA OamaHc U IIPOBCIKJAaHAaTa IMapuiHa
nonuTuka. Komebanusara Ha MCKAYHAPOAHUTC (bl/IHﬂHCOBI/I nasapu M TAXHOTO BJIHMAHUC BbPXY
BOJIAaTHJIIHOCTTAa Ha 6”LJ'IF3,pCKI/I$I KarmyuTalJIoB IIasap IIOBUINHXAa 3HAYHUTCIHO JIMKBUAHUA MY

PHCK.

2.5.2 HecucreMaTHYHHM PUCKOBE
Hecucremarnunute puckoBe Morat Jia ObJie pa3/ieiicHH Ha JIBa: CEKTOPeH (0TPacjioB)
PUCK, Kacaell HECUTYPHOCTTa B Pa3BUTHETO HA OTPAChHIa KaTO ISII0, U 00I0(UPMEH pHCK,

npousTuvany oT CHGI_II/I(l)I/IKI/ITe Ha KOHKPETHOTO APYIKECTBO.

OtpacioB puck

JleliHocTTa Ha JOrOBOpHHUTE (DOHIIOBE € MpEeIMET Ha CTPOr PETYIATUBEH PEeXUM,
NpUIAraHeTo M CIa3BaHETO Ha KOWTO ce KOoHTponupa oT Komucusara 3a ¢puHaHCOB Haa30p.
HopMaTUBHO yCTaHOBEHUTE YCIOBHMS M M3UCKBaHHMA B TOJIIMa CTENEH OrpaHHYaBaT
PHUCKOBETE, CBbP3aHU C ONepaluuTe Ha J0roBopHUTE (oHI0BE. [lOMBIHUTENIEH MOHUTOPHHT
Ce OCBUIECTBSABA U OT OaHKaTa JIeNo3UTap Ha JOrOBOPHUS (DOHI.

dupMeH pUCK

@upMeHUAT PUCK € CBBp3aH C ecTecTBOTO Ha aeiHocTtta Ha ®OHJIA u HeroBure
nHAnBUAyamHn xapaktepuctuku. @OH/IbT naBecTupa B akmww, ABITOBY IEHHW KHIDKA U
MapUyHU WHCTPYMEHTH, KOETO € MPHUIAPYXKEHO C PUCKOBE, MPOU3IM3AIIM OT KOHKpETHAaTa
MHBECTUIHMA U (PUpPMa-EeMUTECHT. PHUCKBT OT BllaraHe Ha CpeICTBa B CHOTBETHHUSI HHCTPYMEHT
ce excionupa Bppxy @OHJIA u mpurexaTtenure Ha J5UI0BE.

Kpennren puck

ToBa e omacHocTTa u3AaTeNs Ha LEHHAa KHUra Ja M3MaJHE B CBHCTOSHHE Ha
HECHCTOSATENIHOCT WM HEIUIaTeXOCNOCOOHOCT. IlpuTekaTenure Ha akIMU OT JAPYKECTBO,
U3Ma/HAJI0O B HECHCTOATEIHOCT WM HEIUIATEeKOCHOCOOHOCT, UMAT MPABO Ha JMKBUIALMOHEH
JsU1, caMo ClleJ] KaTo ca OOCIyKEHU BCHYKHU JIPYTH 3aJBbIDKCHHMS Ha JpPYy’KeCTBOTO. B T03M
aCIEKT, 33 IPUTEKATEINTE HAa aKUUM KPEAUTHUAT PUCK C€ M3pa3sBa BbB Bb3MOXHOCTTA Ja
3ary0sAT 4YacT WIM IsJlaTa MHBECTULMS B AKIMHU Ha JPYXKECTBOTO. 3a MPUTEKATEIUTE Ha
JBJITOBH IIEHHH KHWXKA, TO3U PUCK CE HU3pa3sBa B HEBB3MOXKHOCTTA HA EMUTEHTA 3 U3IBJIHU
3aIbJKEHUSATA CH 110 U3ILIAIIAHE HA JIMXBATA WM [VIaBHULATA.

3a ynpaBiIeHHETO HAa KPEAUTHHS DPUCK, WHBECTHUIIMOHHUTE MEHWIXbPU H3BBPILBAT
JieTaillieH KpeIUTHO-(DMHAHCOB aHaJIM3 Ha BCEKU EMUTEHT U IIeHHAa KHHUra, Ha 0a3ara Ha KOiTo

CC B3C€Ma pCUICHUC 3a MHBECTUIIUA. I[OHBJ'IHI/ITGJ'IHO, AKTHBHATa IMOJIMTUKA Ha YHNPABJICHUC U
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nuBepcudukanys Ha moptdeiina JonpuHACS 32 MUHUMU3HpaHEe Ha KPETUTHUSI PUCK, Thid KaTo
exkcriozunusaTa Ha ®OHJIA xbM onpeeneH eMUTEHT € OTpaHuYeHa.

PuckbT Ha mo3unmuTe B moprdeina ciel HAUICKIHO arperupaHe JaBa PUCKHT Ha
GOHJA.

enoBu puck

[TazapHaTa cTOMHOCT Ha BCAKa €HA IICHHA KHHTA CE MPOMEHS B MOCOKA yBEJIWYCHHE
WIH HaMaJICHWE, MOHSKOTa MHOTO OBp30 M HEMpeIBUIAUMO. Te3u BapHalvH, HapWYaHH
“koyiebaHusI Ha IIEHUTE”, MOTaT Jia JOBEJAT JI0 TOBA JaJicHa [IEHHA KHHTA JIa CTPYBa B JaJCH
MOMEHT TIO-MaJIKO, OTKOJKOTO B MPEAXOJ€H MOMEHT. BCHUKM IeHHM KHWUTH — aKIHWH,
obyurany u Jp. MPUTEXKABaT IIEHOBU PUCK, KOWUTO BIHMSAE HAa TSIXHATa CTOMHOCT, KaKTO U Ha
CTOWHOCTTa Ha JIOTOBOpHUTE (DOHIOBE, KOUTO MHBECTHpAT B TsX. L[eHOBUST puck mMoxe 1a
3aCErHe OMNpEJEeNeH €MUTEHT, CEKTOp OT MKOHOMHKATa, KakTO W Iisyla €IHa UKOHOMHKA H
IbpkaBa. LIeHOBUAT PUCK MPH aKIUHUTE CE BIME OT Pa3BUTUETO HA UKOHOMHUKATA, CEKTOpa, B
KOWTO Oleprpa eMUTEHTHT, HEroBaTa (PMHAHCOBA CTAOMIIHOCT M TIEPCIIEKTUBH 32 PACTEXK U
pasButue. Kato 15710 o0nauranuuTe u Apyrure HHCTPYMEHTH ¢ (UKCHUpaHa JIOXOJAHOCT UMaT
MO-MaJIbK LIEHOBU PUCK OT akuuuTe. L[eHOBUAT pHUCK HAa T€3WM MHBECTUIMOHHU UHCTPYMEHTHU
ce BiHse OT (PaKTOPU KaTo EMHUTEHT, MMaJIeXK, PABHMIIE HAa KYITOHA.

OOHADBT orpaHnyaBa UEHOBUS PUCK OT OTAEIHUTE LIEHHU KHHUTU 4pe3
nuBepcudukanys Ha moprdeiiya. 3a UHBECTUIIMUATE B aKIIMK TOBA CE M3Pa3siBa B MHBECTHUPAHE
B aKIWM HAa KOMIIAHWM ONEPHPAIId B pPAa3IUYHH CEKTOPH, KAKTO W OTpaHWYaBaHE Ha
MaKCHMajHaTa MHBECTUIUS B aKIIMW HA €J{HA KOMITaHUA. 32 HHCTPYMEHTH ¢ (DUKCHpaH J0XO]
IuBepcU(HKANUsA Ce MOCTUTa 4Ype3 MHBECTHPAHE B MHCTPYMEHTH, M3AJACHH OT pPa3INuHU
€MUTEHTH, C pa3IiNyHa MajJekHa CTPYKTypa U BajyTa. B pe3ynrar Ha cieaBaHaTa MOJUTHKA,
WHBECTUIIMOHHUAT MOPTQEi e mo0pe auBepcuUIrpan, KaKTo MEXKIY Pa3lTUIHUTE BHIOBE
KJIacOBE OT aKTHBH, Taka W MEXIYy pa3IMYHUTE BUJIOBE WHCTPYMEHTH BBB BCEKH KJIac OT
aKTHBHU.

JIuxBeH puck

JIuXBEeHUAT pUCK MPOU3THYA OT MPOMSHATAa Ha CTOMHOCTTAa Ha aKIMWUTE U IBITOBUTE
IIEHHU KHIKA B CIIEJICTBAE HA TIPOMSHA B TUXBEHUTE paBHHUINA. [[eHaTa Ha aknuuTe ce Biuse
OT JTUXBEHHWTE PABHMINA, KATO MOBUIIABAHE B HHUBATa HA JIMXBUTE 3a0aBsi MKOHOMHYECKHUSI
pacTex, KoeTo peduieKTHpa BbPXY pealu3UpaHUTE MevyalOn Ha THPTOBCKUTE JPYKECTBA, U
CBIIIEBPEMEHHO MpPaBHd HWHBECTHIIMUTE B JPYrH BUAOBE (PUHAHCOBH WHCTPYMECHTH IO -
aTpakTuBHHU. [Ipu mMokauBaHe HAa JTUXBEHUTE PaBHUILA [[EHATA HAa IBJITOBUTE LIEHHUTE KHHUXA

CBIIIO CC IIOHM)XaBa.
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B pesynarar Ha Te3u daxtopu noptdeiina na ®OHJIA u HeroBaTa HeTHa CTOWHOCT Ha
AKTHBUTE B IIOBEUYETO CIIy4au Ie HaMalsiBaT. AKIIMUTE HAa KOMITAHUY, IPUXOAUTE HA KOUTO ca
NpPSKO CBBP3aHU C IIEHATa Ha MOTPEOMTEICKUTE KPEAWTH, KaTO aBTOMOOWIHATA WHIYCTPHS
HanpuMep, KakTO U aKLMWUTE Ha KOMIIAHWHM, KOMTO M3IOJ3BAT IO - TOJSIMO KOJIMYECTBO
IBITOB pecypc 3a ((MHAHCHUpaHEe Ha CBOMTE ONEpAIlNH, Ca TI0 - IYyBCTBUTEIHU KbM IPOMEHH B
JTUXBeHUTE HUBA. LleHuTe Ha OBJITOBM LIEHHW KHIXKA C JIBJITOCPOYHA CTPYKTypa ChIIO Ce
BIIMSISIT TIOBEYE OT IPOMEHHM B JIMXBEHUTE HUBA. B ciyyaii, ye naBectuumute Ha ®POHJIA ca B
TaKuBa KHMXKA, NMPU TNPOMSHA HAa Ma3apHUTE JMXBEHW NPOLEHTH HETHATa CTOMHOCT Ha
AKTHBUTE 1lI¢ Bapypa B IO-IIUPOKU IPaHULIH.

OrpannvyaBaHe HETAaTHBHOTO BIMSHUE Ha Te3U (AaKTOPH C€ TOCTHUTa C AaKTHBHO
ylnpaBlIeHHE Ha CpeicTBaTa. 3a MHBECTHLUHUTE B aKLUM, NMOPTHEHIBT ce MpecTpyKTypHupa
KaTo c€ IMpaBsAT HMHBECTULIMM B AKIMU Ha JPYXKECTBA, KOUTO H3IIOJI3BAT OIPAaHUYEHO
KOJINYECTBO JBJITOBO (DMHAHCUPAHE 3a CBOUTE ONEpallMH, KaTo MO TO3M HAa4MH epeKTa OT
OCKBIISIBAHETO HA [JBJIIOBHS pecypc ce MHHMMH3Mpa. CBLIEBPEMEHHO, CE€ ONTUMU3UpPA
CpouHaTa CTPYKTypa Ha noprtdeina, KaTo ce HaMassiBa CPeIHUs MaTypUTET U epeKTUBHATa
JIOpalLysi HA MHCTPYMEHTHUTE ¢ (PUKCHpaHa J0XOIHOCT.

OuakBaH cnaj Ha JIMXBEHUTE PABHUINA, € MPEIANOCTAaBKA 332 YCKOPEH MKOHOMUYECKU
pacTe’x W yBeldWuaBaHEe Ha KoprnopaTuBHWTe medanOu. B Tto3m konrekcr, ®OHIABT
yBEeIMUaBa YacTTa HA AaKIUM B WHBECTUIHOHHHSA TOPTQEH, ¢ Len pealn3upaHe Ha
KaIllUTaJIOBHU Me4ajaOn OT 0YaKBAaHOTO NMOKAYBaHE HA IEHUTE HA aKIMUTE KaTO CHIICBPEMEHHO
ce yBelHM4aBa CPEeIHUS MATypuTeT U e()eKTUBHATA AIOPAIS HA HHCTPYMEHTHTE ¢ (PUKCHpaHa

JIOXOTHOCT, B KOUTO UHBECTUPA, C LIEJI MAKCUMU3HPAHE CTOMHOCTTA HA AKTUBUTE.

JIMKBH/IEH PUCK

JIMKBUIHUAT PUCK NpEACTaBiIsiBA PUCKAa OT HEBB3MOXKHOCT 3a Ipojax0a Ha JajieHa
LEHHa KHUra 0e3 peanu3upaHe Ha MO-TOJIEMH OT HOPMAJIHUTE TPAH3AKLIUOHHU DPAa3XOAH H
KanmuTajgoBa 3ary0a. JIMKBHOHHMAT pHCK Cce€ oOmpeaens OT Ta3apHOTO ThPCEHE Ha
MHBECTUIIMOHHHS HHCTPYMEHT, (JOPMHUpAIIO C€ MPEJUMHO OT KOHKPETHHUSI EMUTEHT, pa3Mepa
HAa €MHCHATA M HEWHUTE XapaKTePUCTHUKU, KAKTO H OT CTEeNeHTa Ha pa3BUTHE Ha
KaluTaJaoBUTe na3apu. IIpy HUCKA TUKBUAHOCT, fajieH (GOHI MOXeE J1a € NPUHYJCH Ja u3jese
OT JaJIeHa TIO3UIUS CPEIIly 3HAUUTEITHO MO-HUCKA [IEHa OT Ta3u Ha IpuI00uBaHe.

3a nma He ce cmyuBa ToBa, POHIADBT nonmppxa OanaHcupaHa CTPyKTypa Ha
UHBECTUIIMOHHMSA TOPTQEilsl, ocurypsBsalla CpaBHUTEIHO BHCOKAa JIMKBUAHOCT IIPH

OIITUMAJIHM HHBAa Ha JO0XOAHOCT. I/136paHaTa HWHBECTUIMOHHA CTpaTerud BKJIKOYBa
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NETIPOLEHTEH /4 Ha MHBECTHLHMUTE C T.HAp. He3a0aBHA JIMKBUAHOCT - MAPUYHU CPE/CTBA,
0€3CpOYHM U KPAaTKOCPOUYHHU JCTIO3UTH.

JIMKBUAHUAT PHUCK €€ KOHTPOJMpa OT YIPaBIABAIIOTO JPYKECTBO IOCPEICTBOM
npuetu IIpaBuna 3a nogabp:kaHe U YIPABICHUE HAa TUKBUIHUTE CPENICTBA.

Puck or Hem3nbJIHEHHE

Puck ot 3ary6a B cieacTBHe HEM3MIBIHEHNUE HA 3a0bJDKCHUAATA OT OTCPEIIHATA CTpaHa
MO0 CAeNKa 3a MOKYNKO-MpoAak0a Ha I[IEHHA KHUra, IOpagd BHE3amHa 3aryba Ha
TUIATEKOCTIOCOOHOCT, M3MaJlaHe B HECHCTOATEIHOCT, HACTHIIBAHE HA TPaBHH TNPOMEHH H
Bb3HUKBAHE HAa PEryJaTMBHU WIM Na3apHU OIpaHUYEHHs. PUCKBT OT HEU3NIBIHEHHE C€
KOHTPOJIMPA MOCpeCTBOM HH(OpMupaHus n300p HA EMUTCHTH Ha IICHHU KHIDKA Ha 0a3ara Ha
(yHIaMeHTalleH ¥ KPEeJUTEH aHalu3, IEPUOANYHO CIIEJICHE Ha TIXHOTO (PMHAHCOBO Pa3BUTHE
U TIEPCIEKTUBH.

HNHpopmannoHeH puck

WNHpOpMaLMOHHUAT PUCK C€ NPOsIBsIBA B JIMIICATa HA PABHOCTOEH JIOCTBII 10 IaHHM 3a
€MUTEHTa Ha JaJicHa LIEHHAa KHHUIAa M CHOTBETHO, IIPOMEHM B HEHHUTE XapaKTEPUCTHUKU.
3abaBsHEeTO Ha MH(pOpMaIMs, HEHHOTO YACTUYHO pa3KpHBaHE WM HEKOPEKTHO IpeACTaBsHE
Ou TOBENO 10 HEMPABWIHO WHBECTUIIMOHHO PEIICHHE, KAKTO U J0 HETaTHBEH €(eKT BBpPXY
CTOMHOCTTa Ha UHBECTULUATA.

Baayrten puck

Banytnusit puck, cbp3an ¢ gsanosere Ha DOH/IA, ce npenacst ot pucka Ha BaixyTara,
B KOSITO ca JICHOMHUHHUPAHW WHCTPYMEHTHTE, CHhCTaBIISABALIN HHBECTHIMOHHUS MOPTQET Ha
OOHJIA. MuBecTIMOHHATA CTpaTerus NPEABMKIA 3a€MaHe Ha IO3MLMH, KaKTO B €BpO,
KOETO Ha IPAaKTHKa eJIMMUHMpPA BAaITyTHHsI PUCK, TaKa U B IPYTH BAIYTH KaTo Y IIPaBIsABalIOTO
JIPY’KECTBO BBB BpB3Ka ¢ ympaBieHueTo Ha GOHJIA wu3mons3Ba cTaHAApTHU MEXaHU3MU 32
OrpaHMYaBaHE Ha PUCKa OT HEOJAroNpHUsATHA POMSHA BbB BaJTyTHHS KypC, B CIIy4auTe KOraTto
Ce MHBECTUpPA B LICHHU KHMXA, I€HOMUHHPAHHU BbB BalIyTa, pa3IMyHa OT OBJIrapcKH JIEB WIIH
eBpo. TakuBa MEXaHU3MHM ca MOKYNKO-MpoJaxxk6a Ha (IOYbPCHU U (POPYBPAHU CAEIKHU, CIIOT
CIEJIKH, BAIIyTHH OILUHU.

OnepaTtuBeH puck

OnepaTUBHUAT PUCK C€ OTHACS /10 PUCKA OT 3aryOM WJIM HETaTMBHO BIIMSHHUE BBPXY
neitHoctTa Ha @OHJIA, mopoieHn oT HenmpaBwiIHA WK HeeeKTHBHA BhTPEITHA OpraHU3aIus
Ha YTPaBIABaIIOTO JIPYXKECTBO. TO3M PHCK CE€ OrpaHH4YaBa OT MNPUETUTE U CTPUKTHO
CHa3BaHM NpaBWIA, OIPaHMYEHUs AOCTBI 10 HHPOpMalUs, TOKYMEHTH U H3BbPIIBAHUTE

OTIEPATHBHU MPOLECH CaMO HA OTOPHU3UPAHHU CIYKATEIN Ha Y IPABIISIBAILIOTO APYKECTBO.
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He3aBuCHMMOTO M €aMOCTOSITENIHO YIIPaBJI€HME Ha HMHBECTHLMOHHUS MHOpTQein ce
Ha0I0/]aBa U KOHTpoJMpa OT oTAed “‘BhTperieH KoHTpon” Ha YNpaBisSBalIOTO JIPYKECTBO.
Taka ce rapaHTHpa aBTOHOMHOCTTA Ha HAlpaBeHWTE WHBECTHLMH U padotata HAa POHJIA B

Haﬁ—z[o61;p HWHTCPCC Ha MPUTCIKATCIIMTE Ha OAJTIOBEC.

2.5.3 PuckoBe, cBbpP3aHHM C BJAraHeTO Ha CpeACTBATa B NMOCOYEHUTE MHBECTHLHH, H
TAXHOTO OTpPaKeHHe BbPXY 001U PUCK, CBbp3aH ¢ AeilHocTTa HAa DOH/IA
WuBecTuuuTe B aKUWW, [AJ0BE W [IBJITOBH HMHCTPYMEHTH CE€ CBIPOBOXKAAT C

ompejielieHd PHUCKOBE, KOWTO OKa3BaT BiMsiHME BbpXy obOmms puck Ha DPOHJIA. Te ce

OTPENeNIAT B 3aBUCHMOCT OT CHENH(UIHNATE XapaKTePUCTUKH HA OTICIHUTE BHUIIOBE

MHBECTUIIMOHHU UHCTPYMEHTH M OT 0COOEHOCTHTE Ha KOHKpETHAaTa IIeHHA KHUIa, KaTO MOraT

Jla ce KiIacu(uuupaT B YeTUPH OCHOBHU I'PYNH — KPEAUTEH PUCK, Ma3apeH PUCK, JTUXBEH PUCK

U JIMKBUJIEH PUCK.

PuckoBe npu HHBeCTHPaHe B IeHHU KHM:KA, M3/1a/IeHH WJIU TADAHTHPAHU OT
AaJeHa TbpiKaBa
OOHADT unBecTupa BB BHTPELIEH ABAT - IbPKABHU LICHHU KHUXA, EMUTHPAHU 32

MOKpUBaHE Ha OOJUKCTHUS JeUIUT W AbpkaBHH I[eHHHW kHwka mo 3YHK, kakro u
o0IMranuy Mo BHHIIHUS ABIT Ha bbiarapus — eBpooOiuranuu U rinodaiHyu o0auraun, KakTo
1 B UYXKACCTPAaHHU AbpPKaBHU LICHHU KHUXKA.

e  Kpeauren puck - I[lpu TO3u BUA LIEHHM KHMXKA KPEOUTHHUAT PUCK CE M3MEpBa C
BB3MOXHOCTTA AbpkaBaTa Ja 00sBU MOPATOPHUYM BBPXY IUIALIAHUATA 110 BBTPEILIHUS W/UIH
BBHIIHMS CH OBAT. JIbpikaBaTa KaTO eMUTEHT Ha JBJIT CE IO0JI3Ba C HAal-TOJIIMO JA0BEpUE OT
MHBECTUTOPUTE B CPABHEHUE C APYTUTE U3AATENN HA OOJIMIalliy MOpPaaN HUILOKHUS PUCK OT
(anuT 1 n3nazaHe B CbCTOSHUE HA HEBB3MOXKHOCT J1a 00CITyXBa 3abJKEHUATa cu. Bucokusat
KpEeIUTEeH PEeUTHHT, MOIy4YeH OT PEUTUHIOBUTE KOMIIAHUH, € MPU3HAHUE 32 CTAOMIIHOCTTAa Ha
MKOHOMMKATa M BB3MOXHOCTTA Ha JbprkaBaTa Jja 0OCIyXBa M3laZeHus AbIr. KpeauTHust
peHTHHT Ha cTpaHaTa OOWKHOBEHO CITy)KM KaTO TaBaH TPH OIPEIEIITHETO Ha KPEeIUTEH
pPEUTHHI Ha MECTHM OOJMraluu, T.e. OOJIMraluHM, €MUTUPAaHU OT MECTHHU JpYy>KeCcTBa U
06I_LII/IHI/I PAAKO IMOJIyYaT IIO-BUCOK peﬁTI/IHF OT TO3U HAa OIbpKaBHUA OBJIT.

. Ilazapen puck

o JIbpkaBHU LIEHHU KHMKA — IPOMSIHATa B 1I€HATa Ha AbP’KaBHUTE LIEHHU KHIDKA
€ B NpsKa 3aBUCUMOCT OT JIMXBEHaTa nosnTuka Ha LleHTpanHaTta 6aHka, BojieHaTa (UCKalIHA
HOJMTHUKA U ISUIOCTHOTO pa3BUTHE Ha HKOHOMHKATa. 3a IbpXaBa ¢ BaJyTeH OOpJ, KaKBarto €
bbirapus, nMXBeHUTE HUBA JIO TOJIIMA CTENEH 3aBUCAT OT BHHIIHM (DAaKTOpU M Hali-Beye OT

JIMXBCHUTEC paBHUIIA HA BaJlyTaTa-KOTBa, WJIX B ClIy4asd, eBPOHCﬁCKaTa CAVHHA BaJlyTa.
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o EBpo o6murammu u rinobajHu  oOAWraMM — B JONBJIHEHHE KbM
ropenocoueHure GakTopy, OOJUranuuTe MO OBJrapcKd IbpPXKABEH IBJIT, ThPryBaHU Ha
MEKIYHApOIHUTE MA3apH, C€ BIMSAAT U OT JOIBIHUTEIHU (PaKTOPH KaTO IICHOBH paBHUINA HA
€BpPO U I7100aJIHU 00JIUraliuy, EMUTUPAHH OT JbP)KaBU ChC ChU3MepuM ¢ brirapus puck.

e JluxseHn puck — To3u puck ce ompenens OT JMXBEHaTa IOJUTHKA Ha Ibp)KaBara,
HEIHMs KPEOUTEH PEUTHHI, Pa3BUTOCTTa Ha BHTPEILHUSA KAllUTAJIOB Ma3ap, CbCTOSHUETO U
TEHJICHIIMUTE Ha MEKIyHapOIHUTE (PMHAHCOBU Ha3apHu.

e JlukBuaen puck — OOnuranuuTe, €MHTUpPaHH OT [AbpXaBaTa, ca CcpeJ Hail-
JUKBUIHUTE WHBECTHIMOHHM WHCTPYMEHTH Ha Obarapckusi ¢uHancoB maszap. 3a
0o0NMraMuTe MO BBHIUHUS IBJIT CE€ MOANBPKAT KOTUPOBKH OT BOJCIIM MEXKAYHAPOIHH
MHBECTUIIMOHHH OAaHKH, KOETO TPaBH JIMKBHIHHS PUCK HA TE3U MHCTPYMEHTH H3KIIIOYHTEITHO

HHUCBK.

B 3aBucuMMoOCT OT CTpyKTypaTa Ha WHBECTULHOHHHS MHOPT(ENHa, ropenocoyeHuTe
PHCKOBE, CBbP3aHU C MHBECTHLUUTE B OOIMIralliy, EMUTHPAHU WIN TapaHTHUpPaHU OT JaJieHa
I’bpkaBa, OMxXa MOIJIM JJa UMAaT OT YMEPEHO 10 3HAUMUTEJIHO BIMSHUE BbPXY OOIIMS PUCK Ha
noptdeitna nva DOHJIIA, Twii kato 10 60% OT akTUBUTE MOTaT Aa ObJaT MHBECTUPAHU B TO3H

BUJ] HHCTPYMEHTH.

PuckoBe npu HHBeCTHPaHE B OOIIMHCKH 00 TUTAlIUU

e  Kpeauren puck — [lo npuHImI, o6IuranuuTe, EMUTHPAHNA OT OOLIMHUTE, HOCAT TI0-
MalbK KpEJUTEH PUCK OT KOPIOpaTHBHHTE OONMramuu, HO ca C MO-BHCOK DPHUCK OT
Ibp)KaBHUTE OOnurammu. PHCKBT Ha OOMIMHCKWTE OONMMramuy ce Ompenesis OT OOIIOTO
CBCTOSHME HAa MKOHOMHUKATa Ha OOLIMHATAa M YCIHEIIHOTO YNpPaBJICHHUE Ha MHBECTUIIMOHHU
npoektd. Tyk u3Mepuren 3a pUcka OTHOBO € MMPUCBOCHUAT KPEIAUTEH PEUTHHT HAa EMHTEHTA.

Ila3apen puck — npu OOIMHCKUTE OOIHUTAIIUK TO3U PUCK ce hopMupa OT QakTopH,
NOJ00HM Ha TE3U MPU IbP)KAaBHUTE LIEHHN KHIXKA.

e  JluxBeH PHCK — TOPaay MO-TOJIEMHUS KPEIUTCH PUCK HAa OOLIMHCKUTE OOJUTALUHU B
CpaBHEHHE C IbPKaBHUTE [ICHHN KHIKA, OOMKHOBEHO IIeHaTa Ha OOMIMHCKUTE OOJIMTAINH Ce
NPOMEHS B TIO-TOJISIMA CTETICH TPH MPOMSHA Ha TMXBEHUTE PaBHUINA B CTPAHATA.

e  JluxBuaeHn puck — Yacrt oT u3naseHuTe 10 MOMEHTa B Bbarapust eMucun OOMIMHCKH
obnuranmu ce ThpryBaT Ha beirapcka gonnosa 6opca - Codusi. Bernpeku ToBa, nocera te3u

06eraupm HC CC€ OTJIM4aBaT C BUCOKA JUKBHIHOCT.

Puckose NMpH UHBECTHPAHE B HIMIOTCYHHU Oﬁ.]'ll/ll"alll/ll/l
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e  KpeautreH pHCK — KPEAWTHUAT PHCK HAa HIIOTEYHUTE OOJMTAMH € CBBP3aH C
KpPEIUTHUS PUCK Ha OaHKaTa-€eMHUTEHT, KAaKTO M C OOE3[NEeUeHHETO IO LEHHUTE KHUIH.
PerynupaneTo Ha TO3H BUI OOJHUralliy ChC CIENUAICH 3aKOH OINPEEIs MO-HUCKOTO HUBO Ha
pPHUCK IOpajau IMOCTAaBIHETO Ha OMNPEJENICHH W3UCKBaHHS KbM OCHOBHOTO M JONBJIBAILIOTO
o0e3neueHre MO OTHOLICHME Ha THUIA MMOTH, PUCKOBATa Kilacu(UKalMsi Ha OTIyCHATUTE
KpEeIuTH, HEOOPEMEHEHOCT C TEXKECTH, CPOYHOCT, JIMKBHJHOCT Ha 3aMeCTBallOTO
o0e3neueHue u Jip.

e  JlasapeHn puck — o0ycnaBs ce OT (paKkTOpH, NOJOOHH HA TE3U MPHU AbPKaBHUTE IEHHU
KHIDKA.

e JlmxBeH puck — Mnoreynure oOauralyu ca CBbP3aHH C IO-BUCOK JIMXBEH PHCK,
OTKOJIKOTO HpHU IbpXKABHUTE LIEHHH KHWXA. B cpaBHeHHe ¢ OOMKHOBEHHMTE KOPIOPATUBHU
obnuranuyu ob6aye To3M PUCK € NO-HUCHK MOPaH M0-MaJIKUs KPEIUTEH PUCK.

e  JlukBuaeH puck — Ila3apbT Ha OBArapckM UMOTEYHU OOJUTALUM KbM HACTOSIIMSA

MOMECHT HE C€ OTJIMYaBa ¢ 0COOEHO aKTUBHA THProBUs.

PuckoBe npu nHBeCTHpPaHe B KOPIOPATUBHHU 00/TUT AN

Kopnoparuaute obnurauvu B bbarapus 3amouHaxa a ce M3MOI3BAT MO-aKTHBHO
KaTO CPEJICTBO Ha ABJITOBO (PMHAHCUpPAHE C MPUEMAHETO Ha 3aKoHa 3a IyOJIMYHO IpeaaraHe
Ha LIEHHU KHIKa B Kpas Ha 1999 r. wu orroraBa mma rojsim Opoil u 00eM eMHUTHpaHH
o0nuranuy, rojasMa 4acT OT KOUTO ca NMPHUETH 3a Thprosus Ha brvarapcka ¢onposa 6opca —
Codwus.

*  MakpouMKOHOMUYEeCKH PHCK — OOImus cHCTEMaTHYeH PHCK Ha MKOHOMHKAaTa Ha
CTpaHaTa, KbJETO OINEpupa €MUTEHTHT. PaBHHUIIETO Ha MAKPOMKOHOMHMYECKHS PHUCK Ce
ompezenss OT PEWTWHIa Ha CTpaHara, AajeH OT MEXAYHapoAHAa PEUTHHIOBa areHUus C
YCTaHOBEHA PEITyTalus.

e  Kpeauren puck — KpeauTHUAT pHCK, CBbp3aH ¢ MHBECTHPAHETO B KOPIOPATHUBHU
o0nuranuy, € CHJIHO WHAMBUAYAJIEH B 3aBUCMMOCT OT €MHTEHTAa, [apaMeTpuTe Ha
KOHKpPETHAaTa eMHCHs U HAJIMYUETO Ha 00e3NeueHe UK rapaHiys. 3aToBa, MOAOUPAaHETO Ha
NpaBUITHATA HHBECTHIUS TPSAOBA J1a CTaBa Bb3 OCHOBA HA OOCKTHBEH M 33IBJIOOYCH aHAIIN3 HA
Jpy’KECTBOTO-EMHUTEHT, WHIYCTPHUATA, B KOSATO PAa0OTH, W BB3IACHCTBAIINTE MY MHUKPO H
Makpo (akropu.

° Ila3apen puck — oOycnaBs ce ot cwimre (aktopu, kakto mpu LK, kakto u ot
JOIIBJIHUTEIHN (DAKTOpU KaTo TEHJIEHIMU B CEKTOpa OT MKOHOMHKAaTa, B KOMTO omepupa

CMUTCHTHT, W PABHHUIIC HaA 3aUIBXHAJIOCT Ha CMHUTCHTA. To3u PUCK C€ onpeaciasd OT
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IUIOCTHOTO IOJIMTUYECKO M MKOHOMUYECKO PAa3BUTHE Ha CTpaHAaTa €MHUTEHT WJIM, KOIraTo
CTaBa BBIPOC 3a KOPIOPATUBHU OOJMraluM, 3a CTpaHaTa, B KOSTO ONEpUpa €MHTEHTBHT.
CrpIecTBeHa poJis 3a Ma3apHUs PUCK UTpae M Pa3BUTHETO Ha (PUHAHCOBHS Mazap, KBAETO CE
THPryBa CbOTBETHHUAT MHCTPYMEHT, KAKTO U OYaKBAHUATA HA UHBECTUTOPUTE 3a PA3BUTHETO
Ha cTpaHaTa/oTpackia/pupmara.

e  JluxBeH pPHCK — [IEHUTE HAa KOPIIOPATHBHUTE OOJUTAIlMH Ca HAH-UYyBCTBUTEITHH KBHM
IPOMEHU B JINXBEHUTE paBHUILA. T03M pUCK obaue € pa3IuyeH 3a pa3IuIHUTE EMUTEHTH U Ce
BIMAe OT (akTOpu Karo oO0Ia 3aJUTbXKHAJIOCT Ha EMMTEHTa, 3aBUCUMOCT OT BBHIIHO
(uHaHCUpaHe, TeHAEHIMU B oTpackia u ap. [Ipu mHBecTuuu B o0aMranuu, eMUTUPAHU OT
qyXXI€CTPaHHU EMUTEHTH, JINXBEHUAT PUCK € CBBbP3aH C BbTPEIIHATa MOHETApHA [TOJUTHKA Ha
J’bp)KaBaTa, PaBHUILETO Ha JIMXBUTE B CTpaHara, OOIIOTO HMKOHOMHYECKO Ppa3BUTHE U
CBbCTOSHUETO HAa MEXAYHAPONHUTE IBJITOBH IHa3zapd. VIHBECTUIMOHHOTO IPYXKECTBOTO
WHBECTHpPAa B OONUTalMyd HAa Ka4eCTBEHHM EMUTEHTH, KaTO WHBECTHUIMOHHUTE MEHUIKBPH
U3BBPIIBAT JeTaillieH (UHAHCOBO-KPEIUTEH aHaiu3 IpeJu B3eMaHe Ha peLIeHue 3a
VHBECTHILIHS.

e  JluKBHAEH PHUCK — OIpEIENs c€ OT ChIIUTE (PAKTOPU, KOUTO OINPENENIAT TO3H PUCK
IpU UIOTEYHUTE OOIUranuu. JIMKBUAHUAT PUCK 3aBHCH U OT CTENIEHTA HAa aKTUBHA ThPTrOBUS
¢ manenara 1ieHHa kaura. 1t kato ®OHA'BT naBecTHpa B aKkTHBH, 32 KOUTO UMa aKTHBEH
BTOPHUYEH Ma3ap WM 3a KOUTO (PMHAHCOBH MHCTUTYILIMHU Ca TMOEJU 3aAbKEHUETO 1a OCUTYPST
JUKBUIHOCT (MapKeT-MeUKbpH), TO3U PUCK 1€ ObJIe MUHUMH3HPAH.

. BaayrteH puck — ToBa € pUCKBT OT IPOMSHA B CTOMHOCTTA HAa LIEHHA KHHTA, KOSITO €
JICHOMHMHUpPaHa BbB BajlyTa, pa3jiMuHa OT pedepeHTHaTa BajayTa, B CJIEACTBUE HA MPOMSHA B
Kypca Mexny asere BanyTd. C Lel MUHUMHU3MpPAHE HA BAJyTHUS PUCK WHBECTULMOHHUTE

MCHUKBbPU LIC NTpUjIaraT CTaHAapTHU TCXHUKHU 3a XCIKHUPAHC.

PuckoBere, cBbp3aHM C WHBECTUIMHTE B OOUIMHCKH, WIMOTEYHH M KOPIOPATUBHU
o0nMranuyu UMaT yMepeHO J0 3HAYMTEITHO BIMSHHE BHPXY OOIIWS pUCK Ha TopTdeina Ha
DOHJIA, Thit kato 10 50% ot aktuBuTe HAa POHJIA 11e OBIAT NHBECTUPAHU B OOIIMHCKH U
110 60% B MTIOTEUHH W KOPIIOPATUBHU OOJIUTallii, EMUTUPAHU OT OBJITAPCKU U UYKJIECTPaHHU

CMHUTCHTH.

PuckoBe, cBbp3aHM ¢ 0aHKOBH J€TO03UTH M NAPH M0 CMeTKA
. Kpeautren puck - [lapuyHuTe HHCTPYMEHTHM HMAaT KpaTbK MAaTypUTET, KOETO
00yciaBsi U HUCKHSI UM KPEUTEH PUCK. PUCKBT 0 GaHKOBUTE JETIO3UTH € ChbU3MEPUM

C KPaTKOCPOYHHS PUCK Ha 6aHKaTa, CTpaHa I10 ACTI03UTa.
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I'openocoueHuTe pUCKOBE, CBBP3aHU C MHBECTUIMUTE B OAHKOBHU JEMO3UTHU UMAT OT
YMEPEHO JI0 3HAYMTEIHO BIMSHUE BHPXY o0mus puck Ha nmoprdeiinma va POHIA, Thii KaTto
mMuHUMyM 10% u wmakcumym 50% oT akTuBHUTE Ie OBJAT WHBECTHPAHH B TO3M THII

WHCTPYMEHTH.

PuckoBe npu MHBECTHPAHE B AKIHH

. MaKpOMKOHOMHYECKH PHMCK - MaKpOMKOHOMHYECKaTa CTaOWJIHOCT M MOJIMTHYECKa
oOcTaHOBKa B cTpaHata ce ¢opMmHupaT OT peauua (aKTopu, KaTro pexHUM Ha
yIpaBiI€HUE, NOJIUTHYECKA CTPYKTypa M NPUHIMIM, IOCIENOBaTEHA MOHETapHAa U
(uckasHa NOJIUTUKA HA MPABUTEJICTBOTO, MPEANOCTABKH 3a YCTOMYMBO pa3BUTHE Ha
MKOHOMMKATA U OJaronpuaTeH MHBECTUIIMOHEH KIIMMAT, MOJIMTUKA, OPUEHTHPaHa KbM
noOmKaBaHe Ha CTpaHaTa KbM CBETOBHHUTE CTaHIAPTH U CJIEABAHE HAa TEHACHLMUTE
3a rinofanun3anys, BIMSIHUE Ha MEKAYHAPOJHU CHOUTHS U JIp.

. ITazapen puck — To3u puck ce omnpenens KakTo OT IUIOCTHOTO IMOJUTHYECKO U
MKOHOMUYECKO pa3BUTHE Ha CTpaHaTa Taka M OT Pa3BUTHETO Ha CEKTOpa, B KOWTO
ornepupa eMUTEHTHT, HEroBaTa (PMHAHCOBA CTAOMJIHOCT U MEPCHEKTUBH 3a PACTEX U
pazButue. CplIecTBeHa poJisi 3a Ma3apHUA PUCK HrpasT M OYaKBAHMATA Ha
MHBECTUTOPUTE 3a OBJIEIIOTO pa3BUTHE Ha CTpaHaTa/oTpackia/(pupmara.

. JIuxBeH pucK — JIUXBEHUAT PUCK € CBbp3aH C BbTpEIIHATa MOHETapHA IIOJINTUKA Ha
IbpKaBaTa, PaBHHUILETO HA JINXBUTE B CTPaHATa, OOIIOTO MKOHOMUYECKO Pa3BUTHE H
CBCTOSIHUETO Ha MEXyHapOaAHUTE (POHJOBU Ha3apu.

. JlukBugeH puck — JIMKBUAHMAT PUCK 3aBHCH OT CTEIIEHTa Ha aKTHBHA THPIOBHUS C
naneHata reHHa kaura. st kato POHIABT mie maBecTHpa B aKTHBH, 32 KOUTO WMa
AaKTUBEH BTOpPHYEH TMaszap WIM 3a KOMTO (MHAHCOBM MHCTUTYLMH ca IOeln
3aBJDKEHUETO Ja OCUTYPST JUKBHIHOCT (MapKeT-MEWKbpH), TO3M PUCK IIe Obae
MUHUMHU3UPAH.

. OTtpacioB pHCK — TOBa € PHUCKBT, CBBP3aH C Pa3BUTUETO HAa CEKTOpa, B KOWTO
ornepupa KommnaHusiTa. [[0T0XKUTETHN WM OTPULATEIHU TEHIACHIMH B OIPEACTICHUS
OTpach]l HEMHHYEMO 1€ HMMAaT OTpPaKCHHE BBPXY CTOMHOCTTa HA AaKLUUTE Ha
€MHMTEHTa, ONepHpall B TO3U OTpachil. To3M pHCK e ObJe MHHUMH3UpAH 4pe3
nuBepcuunpane nHa mnoprdeiina Ha DOHJA u axTuBHO ympaBlieHHE Ha

HaIllpaBCHUTC MHBCCTUIIUU OT YHpaBJ'I}IBaIlIOTO APYKECTBO.
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®upmeH pucK — DPUPMEHHUAT PHUCK € CBBP3aH C E€CTECTBOTO HA JACHHOCTTAa Ha
JpY’KECTBOTO M HETOBUTE WHAMBUAyAJHM XapakTepucTuku. Toil ce oOycnaBs oOT
(MHAHCOBOTO CHCTOSIHUE, OM3HEC CTPATETHS M YIPABICHCKH PeCypc Ha KOMITAaHUSITA,
KaKTO U OT Ob/IeIINTE MEPCIIEKTUBY 3a pa3BUTHE U PacTeX Ha JIPy>KECTBOTO.

Basayren puck — ToBa € pUCKBT OT IIpOMsIHA B CTOMHOCTTA HA LIEHHA KHUI'A, KOSTO €
JCHOMHHUpPaHa BHB BallyTa, pa3inyHa OT pedepeHTHaTra BalyTa, B CIEACTBHC Ha
IpOMsHA B Kypca Mexay ABeTe BajyTH. C L€l MUHMMM3MPAHE Ha BAJIyTHHS PUCK

HWHBCCTUIMOHHUTEC MCHUDKBbPHU LIC ITpUJIaraT CTaHAApPTHU TEXHUKHA 3a XCHKUPAHE.

B 3aBucuMoCT OT CTpyKTypaTa Ha WHBECTUIMOHHHS NOPT(EWT, TOpernocoYeHHTe

PUCKOBE, CBBP3aHU C MHBECTUIUMUTE B aKIUHW, CMUTHUPAHU OT 6’BJ'IF8.pCKI/I U 9yXXICCTpaHHU

KOMITaHUM, OMXa MOIJIM Jla UMaT yMEPEHO BIMSHHME BbpXy OOLIMsA pUCK Ha mopTdeina Ha

®OHJIA, T1pit kKaTo 10 60% ot aktuBuTe HAa ®OHJIA MoraTr ga 6bIaT MHBECTHPAHU B TO3HU

BUA MHCTPYMCHTH, KAKTO W B AKIIMU HA KOMIIAHWH, MPUCTHU 3a THProBHsd HA MCEKAYHAPOIAHO

NPU3HATH PETyIUpaHy Na3apu.

PuckoBe NpH UHBECTHPAHE B aKINHUH HA MTHBCCTUIIMOHHMU APYKECTBA U AAJ10BE€ HA

JIOTOBOPHHU (pOH/I0BE

MakpoMKOHOMHMYECKH PUCK — (aKTOpUTE OO0YCIIABSIIN TO3H BUI PUCK ca TOAOOHU
Ha (pakTOpUTE, TOCOYCHH NPY MHBECTUIIMUTE B KUK HA ITyOJIHMYHH JIPY’KECTBA.
ITazapen puck — Onpenens ce KakTo OT IUIOCTHOTO MOJUTUYECKO U MKOHOMUYECKO
pa3BUTHE Ha CTpaHaTa Taka M OT Pa3BUTHETO Ha CEKTOpa/CEKTOpUTE, B KOUTO
MHBECTUpPAa EMHUTEHTHT/IOrOBOPHUAT (HOHJ, HeroraTa (HUHAHCOBA CTAOWJIHOCT U
MEPCTIEKTHBH 3a pacTeX W pa3BuTre. ChIecTBEHA PO 3a Ma3apHUs PUCK UrpasT U
OYaKBaHMSTA Ha MHBECTUTOPUTE 3a OBIeIoTOo pa3BUTHE Ha
cTpaHarta/oTpachia/pupmara.

JIuxBeH puck — JIUXBEHUSIT PUCK € CBbP3aH C BbTpEIIHATa MOHETapHA MOJIUTUKA Ha
J'bp>KaBaTa, PaBHUILETO Ha JMXBUTE B CTpaHaTa, 0OLIOTO MKOHOMHYECKO Pa3BUTHE U
CHCTOSIHUETO Ha MEXIyHapOIHUTE (YOHIOBHU Ma3apHu.

JlukBuaeH puck — JIMKBUAHUSIT PUCK 3aBHCH OT CTEIIEHTA HA aKTHBHA THPIOBHUS C
JajeHata LeHHa KHWra. VHBecTHMUMUTE B aKUMW HAa MHBECTULHMOHHHU JPYKECTBA U
JSUIOBE Ha JIOTOBOPHU (DOHIOBE OCHTYpPSBAT BHUCOKA JIMKBUAHOCT, THhH KaTto Te

IMOCTOSIHHO M3KYITyBaT O6paTHO aKIUNUTE CH/IATIOBETE.
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. ®upmeH pucK — DPUPMEHHUAT PHUCK € CBBP3aH C E€CTECTBOTO HA JACHHOCTTAa Ha
JPy’KECTBOTO/JOTOBOPHUSI (POH/ M HETOBUTE MHIUBHYyaIHU XapakTepucTHkH. Toii ce
o0yciaBsi OT (pUHAHCOBOTO CHCTOSIHUE, MHBECTHIIMOHHA CTPATETUS W YIPABICHCKU
pecypc Ha YNpaBisABaIIOTO JPY)KECTBO, KAaKTO M OT ObJCIIUTE MNEPCHEKTHBU 3a
pa3BUTHUE U PACTEX Ha CEKTOPUTE OT UKOHOMHUKATA ONPEEIICHU KaTO IPUOPUTETHH 3a

Jpy’KECTBOTO/JOTOBOPHUSI (HOH]I.

B 3aBucuMMOCT OT CTpyKTypaTa Ha WHBECTULHOHHMS MHOPT(ENHI, ropenocoyeHure
PHUCKOBE, CBbP3aHU C MHBECTULMUTE B aKIMM HAa WHBECTULMOHHM APYXKECTBA U ISUIOBE Ha
JOroBopHH (OHIOBE, OMXa MOIVIM Ja UMAaT MHUHUMAJIHO BIUSHHE BbPXY OOIIMS PHUCK Ha
noptdeitna va OHMA, Tt kato 10 20% ot aktmBure Ha DPOHJIA morar na Obaat

HWHBECTHUPAHU B TO3U BUA UHCTPYMCHTH.

Bakna nundgopmManus 3a HHBECTUTOPUTE B IEHHU KHUKA
Cmotinocmma na osiioseme na POHI[A u 0oxodvm om msax mozam 0a ce NOHUNICAM.
Ilevanbama He e eapaHmupana u UHEECMUMOpUME NOEMAM PUCKA 0d He 6b3CMAHOBAM
ungecmuyuume cu 8 nwvauus um pasmep. Unsecmuyuume 6v6 @®OH/A ne ca eapanmupanu
om 2apanyuoHer QoHO u NPeoOXoOHU Pe3yamamu om OeUHOCMMa HAMAam 6pb3Ka ¢ bvoeuume

pezynmamu Ha POH/[A.

2.6 IlpaBwuja 3a onpejaesisiHe HeTHATA CTOMHOCT HA akTUBUTE HAa DOHJIA

CpriacHO HOPMAaTHBHUTE M3MCKBAHMS M C LI€Jl OCUTYPSIBAHE HAa MHBECTUTOPUTE Ha
HeoOxomuMara HH(popMaIs, mo-HaIoy ca M3JI0KEeHH CHHTe3upaHo [IpaBuiaTa 3a orieHKa Ha
aKTHUBUTE M 3a OINpeJeNsHe Ha HeTHaTa cToilHocT Ha aktuBuTe Ha DOOHJA, mpuetu ot
CoBeta Ha nupekropure Ha Y/ “Tu bu Al Acer MennmxmbHT EA/L:

[IpaBunara 3a oneHka Ha moptdeina wa JoroBopen doun “Tu bu Al Xapmonus”
ypeXaaT MPUHIUINTE U METOAUTE 3a OLICHKAa Ha aKTUBUTE U nacuBuTe Ha JloroBopeH (oH[
“Tu bu At Xapmonusa” (mo-gony “@onna’), KakTo W MpoleaypaTa U OpraHH3aluUsATa Ha
M3YMCIsBaHE Ha HeTHaTta cToiHocT Ha akTuBuTe (HCA) 3a nenure Ha:

1. ompenensHe Ha HETHaTa CTOMHOCT HA AKTUBUTE Ha €OWH [sUI, ONpPEICNIIHE Ha

€MHCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHe Ha JsuioBeTe Ha DoHja;

2. cma3BaHe HAa WHBECTHUIHMOHHATA TIOJUTHKA, OTrPaHUYCHUSITA 32 HMHBECTHpPAHE H

pa3npeaeNeHneTo Ha aKTHBHTE B MOPT(Qeiina, KakTo M M3UCKBAHUATA 32 MUHUMAITHH

JUKBUHY CPEACTBA U CTPYKTypaTa Ha akTUBUTE U nacuBute Ha DoHJa;
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3. cma3BaHe Ha pasnopenoute Ha 3IITIK, noa3akoHOBUTE aKTOBE MO MPUIATAHETO MY U

BCHUYKHU APYI'd HOPMAaTUBHU U3UCKBAHUS.

I. [IpyHIUNY 1 METOHU 32 OLIECHKA HA AKTUBUTE U MACHBUTE
¥ HETHATA CTOIHOCT HA AKTHBUTE

1. Orienkara Ha akKTUBHUTE CE€ M3BBPINBA MMPH CIIA3BaHE HA CJICTHUTE OCHOBHH MPUHITUTIH:

1.1. mpm mppBOHAYaIHO NpUAOOMBaHEe (TMPU3HABaHE) - MO IeHa Ha TNPHUIOOUBaHE,
BKJTFOYBAIIA W PA3XOJHTE 1O CACIIKATA;

1.2. mpu mocnenBaia oleHKa akTUBUTE C€ OICHsBAT MO Ta3apHa IIeHa, a KOraTo TakaBa He
€ HAJIUIIE - TT0 CIpaBeINBa CTOMHOCT, (hOpMHpaHa Ype3 U3MOI3BaHe Ha MPUIIOKUMHUTE METOTH,
onucanu B Hactosute [IpaBuna.

1.3. mocnenBamiata OICHKAa C€ M3BBPIIBA 332 BCEKM aKTHB, BKJIIOYHTEIHO W 3a
I'bPBOHAYATTHO MIPU3HATHTE KbM JaTaTa Ha OICHKATA.

2. B cToliHOCTTa Ha aKTHBHUTE CE BKJIFOUYBA CTOMHOCTTA HAa BCEKU €IMH OT MPUTEIKABAHUTE
or ®OHJIA axTuBM 1o OaaHca KbM JaTaTa Ha U3TOTBSIHETO HA OICHKAaTa. TsSXHAaTa CTOMHOCT
ce M3YMCIISBA, KAKTO Clie/IBa:

2.1. TlocnenBania omeHKa Ha OBITAPCKU U UYXKJICCTPAHHU aKIMH U MpaBa, TOMYyCHATH J0
WIH THPTYBaHU Ha perynupaH nazap B PenyOnuka bbarapus, kakTo m OBIrapcKd akiuud H
MpaBa, JIOIMyCHATH JI0 WK ThPT'YBaHH HA PETYIUPAH Ma3ap B IbPKaBU WICHKH:

a) TI0 CPEJHOIPETErICHATa [IeHA Ha CKIIFOUEHUTE C TAX CACIKH 3a TCKyIIHs pabOTeH JicH,
00siBEHA Upe3 CUCTEMaTa 3a ThPTOBHS WM B OOPCOBHUS OIOJIETHH, aKO 00eMbBT Ha CKITFOUEHUTE
C TSX CHEJIKH 3a AeHd € He mo-Marsk or 0,02 Ha cTo 0T 00eMa Ha CHOTBETHATA EMHUCHS,

0) B ciiyuail 4ye He MOXKe Jia ce MpuiIoku 0."a" — cpelHOapUTMETHYHA Ha Hail-BHCOKaTa
neHa "KymyBa' OT MOPBYKUTE, KOUTO Ca BAJIMAHM KbM MOMEHTAa Ha 3aTBapsiHe Ha
perynupaHus Taszap B TEKYIIUs JeH, W CPEJHOIPETErJieHaTa IIeHa Ha CKIIOYCHHUTE ChC
CHOTBETHUTE LIEHHU KHIDKA CHICTKHU 3a ChIms JcH. LleHara ce onpesens mo To3u pell camo B
ciy4al, 4e UMa CKJIFOUEHH CIIEJIKU U MO/IaJIEHU MOPBHYKH C 1IeHa "KymyBa'.

B) aKO HE MOKe J]a ce TPUJIoXKH 0. ,,0” — CpeJHOIIpeTerJIeHaTa [ieHa Ha CKITFOUEHUTE C TIX
CIIEJIKH 3a HaW-ONMM3KuUs IeH npe3 nmocienaus 30-THeBeH Mepro/l KbM JaTaTa Ha OIeHKara, 3a
KOWTO MMa CKIIIOUeHHU clienku. B ciyyaii, ue B npenxonnus 30-1HEBEH NEpHO] € U3BbPUIBAHO
YBEIMYEHHE Ha KaluTala WKW pasfiessHe Ha aK[UUTe Ha EMHTEHTa WU € OOSBEHO
M3IUIANIAHETO Ha AWBHUICHT, 3a U3UUCIISBAHE HA CPETHOAPUTMETHIHATA CTOMHOCT I10 IIHPBOTO
U3pEeUCHUE C€ M3BBHPIIBA KOPEKIMA HA MOCenHaTa IieHa Ha CKJII0YEHA C IIGHHUTE KHUXKa
CIeIKa ChC CHOTHOIICHWETO HA YBEIWYCHHE HA KaluTalda, ChOTBETHO Ha pa3fciisiHE Ha

aKUMUTE WIK pa3Mepa Ha TUBUACHTA, aKO MOCIEAHATA CCIKA € CKIIOUCHA MpPEau JCHS, Clel
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KOWTO MpUTEXATEIUTEe Ha aKIMHU HAMAT MpaBO Jla y4acTBAaT B YBEJIMYEHHUETO HA KaluUTaia,
CHOTBETHO JICHS Ha Pa3[eisHETO WU JI€HS, OT KOUTO MpUTEKATENUTE Ha aKIIUK HIMAT MPaBo
Ha JMBUJICHT.

r) B ciay4yall ye peryjupaHusT ma3ap He € 3aTBOpui 70 15 4., mocieaBamnaTa oleHKa ce
M3BBPILBA M0 CJICTHUS HAUYMH — M0 IOCJIEIHA [IeHa Ha CKIII0YEeHA C TAX CAEJKA 3a MPEeIXOTHUS
paboTeH JieH;

JI) aKO HEe MOXeE Jla ce MPUIIoXKH 0. ,,I’”” — 10 TocieHa IieHa "KyIyBa'" 3a IpeaxoHus paboTeH JcH.

2.2. Ilpy HEBB3MOKHOCT J1a CE€ MPHIOKAT HAYMHUTE 32 OLEHKA Ha aKIuH 1o T. 2.1. KakTo
M 3a aKIMWTe, KOUTO HE CE ThPryBaT HAa DPETyJUpaHW Ma3apu, MOCJIEBAaIlaTa OLEHKa Ce
M3BBPUIBA Upe3 MOCIEJOBATEIHOTO MPUJIaraHe Ha CIEAHUTE METOIU:

- METOJ1 Ha ChOTHOIICHHUETO IIeHA - ITeyayida Ha JpyKeCcTBa aHAJIO3H,

- METOJI Ha HeTHaTa 0ajaHCcOBa CTOWHOCT HA aKTUBUTE U

- METOJI Ha TUCKOHTUPAHNUTE HETHU MApUYHHU MTOTOLIH.

Te3nm meroam ce mpwiarat B MOCJIEIOBATEIHOCTTa, B KOSATO Ca OMMCAHU IOAPOOHO B
[IpaBunata 3a onenka Ha moptdeitna Ha [lorosopen ¢doun ,,Tu bu At Xapmonus” u 3a
onpezesisiHe Ha HETHATa CTOMHOCT Ha aKTHBHTE, [IPU YCIOBUE Y€ MOCOUYCHHUAT Ha ITbPBO MSICTO
METOJ HE MOXKe 1a ObJIe U3MOI3BaH.

2.3. IocienBaiia olLeHKa Ha OSJI0BE Ha KOJEKTHMBHU MHBECTUIIMOHHM CXeMHU 1o 4i. 195,
an. 1, t. 5 3TIIK, BKJIIOUYMATEIIHO B CIlydauTe HAa BPEMEHHO CIHUpaHe Ha OOpPaTHOTO
W3KyITyBaHe, C€ W3BbpPIIBA MO TOCIeAHaTa OO0sSBEHa IIeHa Ha OOpaTHO HW3KYIyBaHe.
[NocnenBamia oneHka Ha JsJI0BE Ha JOTOBOPEH (POHM, KOWTO HE € JOCTUTHAT MHHHUMAJTHUS
pasMep Ha HeTHaTa CTOMHOCT Ha akTuBHTe TOo wi. 166, an. 3 3IIIILK, ce u3BbmpmBa mo
nocJieIHaTa OMpeJieieHa U 00sBeHa eMHUCHOHHA CTOMHOCT Ha €JIMH JIsJI, HamMalleHa ¢ pa3Mepa
Ha TpEeABUICHUTE B MpaBWiaTa Ha JIOTOBOPHHUS (OHJ pazxogud MO EMHUTHPAHETO H IO
00paTHOTO U3KYITyBaHE HA €IHH JISUT

2.4. Tlocnenpaiia oreHKa Ha OBATAPCKU M YYKIECTPAHHU IEHHW KHUXA, JOMYCHATH JI0
WIH THPTYBaHU Ha (PYHKIMOHMPAIIH PEOBHO, MPU3HATH U MYOJIMYHO JTOCTHITHU PETYIUPAHU
nasapy B 4y>KOMHa, c€ U3BBbPILBA!

1. 32 IECHHM KHWXKA, THPTYBaHMU HA PETyIHMpaHu Na3apu U oQUIIMATHY Ma3apy Ha (GOHIO0BA
6opca, KOUTO ca 3aTBOPWIIHN /10 15 4. OBArapcko Bpeme B JACHS HA OIEHKATa:

a) MO TOCJeIHa IIeHa Ha CKIIOYeHa C TAX ClelKa Ha ChOTBETHMS Maszap B JCHSA Ha
OLICHKATa;

0) mpu HEBB3MOXKHOCT Ja C€ NPUIOKH HAYUHBT 3a OLEHKa mo 0. "a", omeHkara ce
W3BBPINBA MO IIeHa "KymyBa' MpH 3aTBapsiHe Ha Maszapa B JICHS Ha OlcHKaTa, OoOsSBEHa B

€JICKTPOHHA CHCTEMa 3a [IeHOBa MH(OPMAIIHS Ha TICHHU KHUXA;
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B) MPH HEBB3MOXHOCT Jla Ce TPWIOKH HAYUHBT 32 OICHKAa mo 0. "0" oleHKaTa ce
U3BBPIIIBA 10 NTOCIIE/IHA [IEHA Ha CKIII0YEHA C TAX CJeNIKa B paMKUTe Ha nocieaHus 30-1HeBeH
NEPUO.

2. 3a IICHHU KHMXKA, ThPTyBaHU Ha PEryJIMPaHu Ma3zapH, KOUTO HE ca 3aTBOPHIHN 10 15 4.
OBATapCKO BpeMe B JCHS HA OIIEHKATA:

a) 1o TMocJeIHa [IeHa Ha CKJII0YEHA C TAX CIENKa Ha ChOTBETHHUS Mmasap 3a pabOTHUS JIeH,
MPEIX0XKAAI aTaTa Ha OLICHKATa;

0) mpu HEBH3MOXKHOCT J1a C€ NPWIOXKH HAYMHBT 3a OIeHka mo 0. "a" oleHkarta ce
U3BBPILIBA 10 1I€HA "KyIyBa" MpH 3aTBapsHE Ha Ma3apa B paOOTHUS JIeH, MPeIxoKaalll araTa
Ha OIICHKaTa, 00sBEeHa B €JICKTPOHHA CUCTEMA 32 IIEHOBA MH(OPMAIUs Ha IICHHU KHIDKA;

B) MpU HEBB3MOXKHOCT Jia C€ TMPWIOKHK HAYMHBT 3a OlleHKa Mo OykBa "0" olleHkaTta ce
U3BBPIIBA 10 NTOCIIE/IHA [IEHA Ha CKIII0YEHA C TAX CJeJIKa B paMKuTe Ha nocieaHus 30-1HeBeH
HEepUo/I.

3. ako HE MOXKe J1a ce OmpejaeNnu IeHa mo peaa Ha T. 1, 6. ,,8” u T. 2, 6. ,,B”, OlleHKaTa Ha
KOHKPETHMs BHJ LIEHHM KHMXKa C€ W3BBpIIBA MPU CHOTBETHOTO IpPHJIAraHe Ha METOAMTE,
npensuaeHn B IlpaBumara 3a omenka Ha moprdeiina Ha JoroBopen ¢oupa ,,Tu bu Ai
XapMOHUS” U 3a OIpesesiHE HA HETHATA CTOMHOCT HA aKTUBUTE.

2.5. IlocnenBama oueHka Ha J€pPUBATHBHU (PMHAHCOBM HMHCTPYMEHTH C 0a30B aKTHUB
LEHHH KHIKA, JOMYCHATH J0 WIX MPUETH 32 THProBUs Ha PEryJIUpaHUTE Mazapu 1o T. 2.4., ce
M3BBPILBA 10 peAa, ykaszaH B T. 2.4.1. u 2.4.2.

2.6. IlocnenBamia omeHKa Ha JIEPUBATHBHUA (PMHAHCOBH WHCTPYMEHTH C€ W3BBPIIBA IO
pena Ha 1.2.1.

2.7. Ilpu HEeBB3MOKHOCT Jia ObJie MpuiokeHa T. 2.5. u T. 2.6. npu GopMupaHe Ha IieHa 3a
nocjeABalia OL€HKAa 3a OINUUH, ThPIyBaHM Ha pEryJlMpaHH Ma3apyd Ha LEHHU KHHXKA,
nocieBaliaTa OLEHKAa ce M3BbpIIBAa KaTo ce u3noi3Ba moxaxoxa Ha Black-Scholes 3a
ompenensHe Ha neHa Ha ommusa. MoaensT Black-Scholes Tperupa onenkara Ha omuuu 3a
HOKyNKa (KOJ OMNIMHU), NMOpaau ToBa (POPMUPAHETO HA CTOMHOCTTA Ha MYT ONUUATA ILIE €
(yHKLHS Ha LeHaTa Ha KOJI OIIMS 32 CbOTBETHUS aKTHUB IIPU CHIIUTE YCIOBHSL.

2.8. IIpn HEBB3MOKHOCT Aa Objae mpuiaoxena T. 2.5. u T. 2.6. npu GpopMupane Ha IeHa 32
HocjeBalla OleHKa Ha (IoYbpCcH, THPIryBaHM HAa peryjJupaHd Ma3zapd Ha IEHHU KHMXKa,
HocjeBalaTa OLUeHKa ce U3BbpILBA IPU ChOTBETHOTO NpUJIaraHe Ha METOJUTE, NPEIBUAECHU
B [IpaBunara 3a omnenka Ha noprtdeiina va JloroBopen ¢oun ,,Tu bu Ait Xapmonus™ u 3a

OMpeACIAHC Ha HETHATAa CTOMHOCT Ha aKTUBHTE.
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2.9. TlocnenBaiia oneHKa Ha OBJIrapcKu M 4yKIECTPAHHU OOJIMTalluy, TOMyCHATH A0 WIH
ThPryBaHM Ha peryiupal naszap B PenyOnuka bbiarapus, xakto m Obarapcku obauraiuu,
JOIYCHATH JIO WIHM ThPTYBaHU Ha PErYJIMpaH Ma3ap B IbpKaBU WICHKH, CE€ U3BbPILIBA!

a) 10 CpeJHONpeTerIeHaTa 1ieHa Ha CKIIIOUYEHUTE C TIX CACJKU 3a TeKyIlus paboTeH JeH,
00siBEHA Upe3 CUCTEMaTa 3a THPTOBHS WM B OOPCOBHUS OIOJIETHH, aKO 00EMbBT Ha CKITFOUESHUTE
C TAX CIeNKH 3a JieHs e He mo-ManbK oT 0,01 Ha cTo oT oOemMa Ha ChOTBETHATA EMHCHS;

0) B ciydaili 4ye He MOXE Jla ce Tpwioxku ©O. "a", IeHara Ha OOJUTAUUTE €
CpelHOTpeTerjeHara IeHa Ha CKIIOYEHHTE C TIX CHCNKH 3a HaW-ONMM3Kus JIeH TIpe3
nocinegaus 30-1HeBeH Nepuo/] KbM JaTaTa Ha OL[EHKATa, 32 KOMTO MMa CKJIIOYEHHU CHIENIKH;

B) B CIIy4ail ue peryaupaHusT nazap He e 3arBopui A0 15,00 gaca B JeHs Ha OLEeHKaTa WU He
paboTu B AEHSA Ha OLEHKAaTa — M0 IleHa "KymyBa' IpHU 3aTBapsiHE Ha Ma3apa 3a MOCISAHUS
paboTeH zieH, 00siBeHa B €JIEKTPOHHA CUCTEMA 3a LIEHOBA MH(OpMAaIHsL.

2.10. IIpu HEBB3MOXKHOCT Na OBIAT mpuioxeHu T. 2.9., 6. ,,a”°, 6. ,,0° u 6. ,,B”, ipu
(¢opmHpaHe Ha 1ieHa 3a MOCcJe/Balla OLEeHKa Ha O0JIMralyy, ThpryBaHU Ha PEryJlupaH nasap,
KaKTO M IpU MOCJe/BallaTa OleHKa Ha OOJUraluy, KOUTO HE Ce€ ThPryBaT Ha peryjJupaHu
na3apu Ha ICHHU KHIJKa ce IIpujiara MeTo/ia Ha IMCKOHTUPAHUTE NapUYHU OTOLH.

2.11. locneaBama oleHKa HAa LIEHHM KHW)KAa M HMHCTPYMEHTH Ha MapUYHUS THas3ap,
emutupand or Penybnuka bwiarapus B cTpaHata, ce U3BBpUIBA Bb3 OCHOBAa Ha
CpeIHOapUTMETHYHA OT IEHNUTE "KyIyBa'" 3a TeKyIIus pabOoTeH JeH, O0SBEHH OT HE TI0-MaJIKO
OT JBaMa IbPBUYHHU AWIBPU HA AbPKABHU LEHHU KHIKA.

2.11.1. Tlpm HEBB3MOXHOCT na ce mnpwioxu T. 2.11. ce w3mom3Ba METOOBT HAa
JUCKOHTHPAHUTE MAPHUYHU TOTOLIH.

2.12. Tlocnenpaima olleHKa Ha w3AajgeHUTe OT Pemybnuka bbarapusi eHHM KHIKA U
MHCTPYMEHTH Ha MAPUYHUS Ta3ap B Uy>KOMHA, KaKTO ¥ M3JIJICHUTE OT Jpyra IbpKaBa WICHKA
LIEHHU KHIKa U HHCTPYMEHTH Ha NMapU4HUs Na3ap, ce U3BbPIIBA:

a) mo meHa "KymyBa' TpW 3aTBapsHE Ha Maszapa B JIGHA Ha OIIGHKara, OOsSBEHa B
€JIEKTPOHHA CHCTEMa 3a LIeHOBa MH(OpMaIUs;

0) B ciydyail 4ye mazapbT He € 3arBopua 10 15,00 4. B JieHS Ha OIEHKaTa - MO IieHa
"KymyBa' TIpW 3aTBapsiHE Ha Ta3apa 3a MOCIeIHUs paboTeH JeH, 00sBeHa B ENEKTPOHHA
cucTeMa 3a LieHOBa MH(opMarus;

B) B Ciydail ue 4yKICCTPaHHUSAT Maszap He paboTH B JEHA Ha OICHKAaTa - MO IEHa
"KymyBa' TIpW 3aTBapsiHE Ha Ta3apa 3a MOCIeIHUS paboTeH JeH, 00sBeHa B ENEKTPOHHA

CHUCTEMaA 3a ICHOBA I/IH(l)OpMaI_II/IH;
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r) [Ipu HEBB3MOKHOCT [la ce MPUIIOKAT FOPEONHUCAHUTE HAUYMHM 3a OLIEHKA ce Ipuiiarar
MeTonuTe, penBuaeHu B [IpaBunara 3a onenka Ha noptdeiina Ha [JJoroBopen doux ,, Tu bu
At XapMoHUS™ | 3a ONPEeIIsIHE HAa HETHATA CTOMHOCT Ha aKTUBHTE.

2.13. TlocneaBamiaTa oleHKa Ha MHCTPYMEHTHUTE Ha Mapu4Hus na3ap (kparkocpounu LK
U JCTIO3UTHU CepTUPUKATH), AONMYCHATH 1O WM THPTyBaHM Ha pETYJIHMpaH Ias3ap, ce
M3BBPILBA [0 pea Ha T. 2.4. AKO HE MOKe /1a C€ MPUIIOKH PEABT 3a OLIEHKA 110 T. 2.4, KAKTO U
32 MHCTPYMEHTUTE Ha MapU4HHs Ta3ap, KOUTO HE CE ThPryBaT, OLICHKAaTa Ce M3BbpIIBAa Ha
0a3a HOMUHAJIHA CTOMHOCT, HATPYIAaHA JINXBA U KalMTaJI0Ba Medanoa/3aryda KbM MOMEHTA Ha
OLIEHKaTa ChraacHo T. 2.11.

2.14. Tlpu HEBB3MOXKHOCT J1a ce€ TPWIOKH T.2.13 3a omeHka Ha ACTIO3UTHUS CepPTU(HUKAT,
ce mpwiarat MeToaure, npensuaeHu B [IpaBuiara 3a oneHka Ha noptdeiina Ha JloroBopeH
tdonn ,,Tu bu Ait Xapmonus” u 3a onpe/ie/isiHe Ha HETHATa CTOWHOCT Ha aKTHBUTE.

2.15. IIpn HEBB3MOXKHOCT Ja ce mpuioxu T.2.13 3a onenka Ha kparkocpounu LK, ce
npuiiarat MeToauTe, npeasuaeHu B [IpaBuiara 3a ouenka Ha noptdeiina Ha JloroBopeH ¢poHT
,» 11 b At XapMoHUS™ U 3a ONpe/eNsiHE Ha HETHATa CTOMHOCT Ha aKTUBUTE

3. B ciyuaurte, korato He ce MpPOBEXJa THPrOBUS HAa PEryjupaH Mazap B pabOTHH 3a
CTpaHaTa JHM WM KOTaTO JAaJCHU LICHHM KHUXA Ca BPEMEHHO CIPEHH OT ThProBUS, 3a
HocJeABalla OLEHKA Ha IEHHUTE KHW)Ka, JOIyCHATH 10 WIKM ThPIryBaHHU Ha pPeryjupaH Inasap,
ce mpueMa OLEHKaTa, BaIMIHA 32 JIeHS Ha IMocieqHaTta Thproscka cecus. [Ipu mocnenamia
OLICHKa Ha O0JMrauuMy Mo pefa Ha M3pEUYCHHE MBPBO CE OTYMTA M HATpylaHaTa JIMXBa 3a
CBHOTBETHUTE JIHU.

[IpaBuiioTo He ce mpuiara, KOraTo Ha peryJMpaHus Ma3ap HE ce MPOBEXKIAT ThPrOBCKH
CecHH 3a roBeue oT 5 paboTHH IHU. B To3u ciydaii mocnenBaiiara oleHKa ce U3BbPILIBA MIPU
npuIaraHe Ha MeToauTe, npenBuaeHy B [IpaBmiara 3a omenka Ha moprdeiina Ha JJoroBopeH
tdonn ,,Tu bu At Xapmonus” u 3a onpe/ie/isiHe Ha HETHATa CTOWHOCT Ha aKTHBUTE.

4. Cpounure u O€3CpPOYHHUTE JEHO3UTH, MAapUTe Ha Kaca, MApUYHHUTE CPEACTBA IIO
pa3IUIalaTeIHU CMETKH U KPaTKOCPOYHUTE B3€MaHUs CE€ OLIEHABAT KbM JCHs Ha OLIEHKATa,
KaKTO CJIE]IBA!

a) CpOYHHTE - 10 HOMHHAJIHATa UM CTOMHOCT W IOJlaramarta ce ChIJIACHO JI0TOBOpa
HaTpyIlaHa J1XBa;

0) mnapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 0€3CpOYHM IEMO3UTH - IO HOMHHAJIHA CTOMHOCT;

I) KpaTKOCPOYHHUTE B3eMaHMs O3 ONpejAeseH JMXBEH NPOLEHT WIN J0XOA - IO

ce0EeCTOMHOCT;
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J) KpaTKOCPOYHWTE B3EMaHHs C ONpejelieH JIMXBEH TPOIEHT WM J0XOA - TO
ce0eCcTOMHOCT, YBENMUEeHA C MoJiaraiaTa ce ChbIriacHoO J0roBOpa HATpyHaHa JUXBa WIH JJOXO/I.
5. OUHAHCOBUTE aKTHUBH, [ICHOMUHUPAHU B UYKJICCTPAHHA BAIyTa, C€ MPEHU3YMCIISIBAT B
JIEBOBA PaBHOCTOWHOCT, OMpeEJiesieHa Mo IeHTpanHus Kypc Ha bwarapckata HapoaHa OaHka,
BaJIMJICH 3a JICHS, 32 KOWTO Ce OTHACS OLICHKATA.
6. Onenka Ha nmacusute Ha PoHma
v CTOiHOCTTa Ha NAaCUBHTE € PaBHA HA CyMara OT OAllaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHHUTE H JIBJITOCPOYHUTE 3aTbJDKCHHA 10 Oamadca. 3aabIDKEHHUATA,
JICHOMUHUPAaHU BHB BalyTa, ce U3UHCIABAT MO LeHTpanHus kypc Ha BHb kbM marara
Ha OIICHSBAaHE.
7. OnpenensiHe HA HETHATa CTOWHOCT HAa AKTUBUTE
v HerHaTta CTOWHOCT Ha aKTUBHMTE CE€ ONpEIENs KaTo OT CTOWHOCTTA Ha BCHYKU
aKTHBH, U3YUCIICHA CHITIACHO HACTOSIIUTE MMPaBUIIa, CE U3BaN CTOWHOCTTA HA BCUYKH

3aABJDKCHUA I10 6ancha, H34YHCJICHA CbIJIaCHO HACTOALIMUTEC IIpaBuJia.

I1. TexnoJiorusi (mpoueaypa) 3a onpejejisiHe Ha2 HETHATA CTOIHOCT HA AKTUBHUTE HA
donna

Hetnara ctoiiHOCT Ha akTuBHTE Ha DOHJIA U HETHATa CTOMHOCT HAa aKTUBUTE HA €IHUH
st ce ompenenat kbM 16:00 gaca Bcekn pabOTeH OEH NpH YCIOBHATA W 1O pelaa Ha
HACTOSIIUTE IpaBHJa CBIVIACHO AEWCTBAIIOTO 3aKoHOMaTencTBO, IlpaBnnata Ha PoHma u
[Ipocnekra 3a myOnmmuHO mpemrarane Ha msuioBe Ha JloroBopen ¢oun “Tu bu Aif
XapmoHus”. YTpaBisABamIOTO IPYKECTBO HM3BBPIIBAa OLEHKAa Ha moprdeina nHa Donna,
oInpezess HeTHaTa CTOMHOCT Ha akTuBUTE Ha POHIA, HETHATA CTOMHOCT HA AKTUBUTE HA €IUH
JISUT M U3YMCIIIBA €EMUCUOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO U3KYIyBaHe MOJ KOHTpOJIa Ha
OaHKara -7erno3uTap.

Hernara croiiHOCT Ha akTuBuUTe Ha POHJA, HETHATA CTOMHOCT Ha aKTUBUTE Ha €IHUH
JsU1, eMUCHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYITyBaHE C€ M3UMCISABAT IO CleAHATa
npoueaypa:

1. mo 15 ygaca ynpaBnsiBaIoTo APY>KECTBO Noirydasa ot , LlenTpanen nenozurap” A/l
uH(OpMaIUs OTHOCHO CHEJIKUTE 3a Mpojax0a M oOpaTHO H3KyIyBaHE Ha [sJI0OBE C
HPUKIIIOUNI CeTHIMEHT U 3a Opos asioBe Ha DoHa B 0OpBILICHUE;

2. mexnay 15:00 u 16:00 gaca:

v/ ce yCTaHOBSIBA KOM aKTHBHM MMAT [1a3apHa [€HA M CE OMNPEICIAT aKTUBHUTE, 3a
KOMTO IIe ObJe H3YMCIeHa CchpaBeyiuBaTta CTOWHOCT. CleAHWTE W3TOYHUIHU Ce

H3II0JI3BAT 3a OHNPCAC/IIHE Ha ITasapHaTa HEHA Ha aKTUBUTC. IIBbPBUYHUTC AWUIBPHU HA
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JUK, odunuannure OronetmHn Ha bbarapcka ¢ongoBa O6opca — Codus u Ha
qy>KJI€CTpaHHHU PEryJIMpaHu Ma3apH Ha [IeHHU KHWXa, Reuters, Bloomberg u np.

v\ ce MBrOTBAT NPEUIOKEHUATA 3a ONPEessHe Ha CIpaBe/UIMBaTa CTOMHOCT U Ce
B3€Ma pELICHUE 3a CIIPaBe/UIMBaTa CTOWHOCT CBIVIACHO HacToAlMTe mpaBuia. KeMm
MpeNIOKEHUsITa Ce Mpuiarar JaHHUTE W aHaJIM3UTe, KOUTO Ca M3MOJI3BaHU IPHU
OTpezeisiHE Ha CIIpaBeMBaTa CTOMHOCT.

v\ ce U3BBPIIBA OCYETOBOJSBAHE HA BCHYKHU OMEPAIMM, U3BHPIICHU 3a CMETKA Ha
®doHpa, ¥ IpeoLieHKaTa Ha aKTUBUTE T10 Na3apHa LIeHa WIK CIIPaBeIINBa CTOMHOCT, U ce
U3roTBsl 000poTHA BegoMocT Ha Donna.

3. nmo 16:00 dgaca 3aBBpIIBa MPOIECHT IO OMpEJSITHE Ha HETHaTa CTOWHOCT Ha
aktusure. Onpeens ce HeTHaTa CTOMHOCT Ha aKTUBUTE HA €/IMH Jis1, KaTO HETHAaTa CTOMHOCT
Ha aKTHBMTE ce paselns Ha Opos asioBe Ha DoHaa B oOpbiueHne. EMucuonHaTa cToiHOCT €
paBHa Ha HCA Ha enuH asu1, yBelIM4YEHa C pa3xoJuTe O EMUTHPAHETO B pa3Mmep Ha 2 % OT
HETHaTa CTOMHOCT Ha aKTUBUTE Ha equH Jsi1. LleHata Ha oOpaTHO M3KyNyBaHE € paBHa Ha
HCA Ha enuH s, HamalneHa ¢ pa3xofuTe 3a o0paTHO M3KyInyBaHe B pa3mep Ha 1 % ot
HETHaTa CTOMHOCT Ha aKTUBUTE HA €IMH JIS.

4. xbM 16:30 gaca ynpaBisBaIoTo APYKECTBO €KETHEBHO MPEIOCTaBs Ha OaHKaTa -
JIeTo3UTap Lsiata HHPOpMaLus 3a onpeseseHaTa HeTHa CTOMHOCT Ha aKTUBUTE 3a €IUH s
(BKIIFOYUTENHO 3a Opos Ha TPONAACHUTE W OOpPaTHO M3KYNEHH [SUIOBE C TPHKIIOYIIT
CETBIIMEHT) M 32 CTOMHOCTTa Ha akTHBHTE Ha POHNA, KAKTO M 33 M3YMCICHATA EMUCHOHHA
CTOMHOCT U IIeHa Ha 00paTHO U3KYITyBaHE.

5. nmo 17:30 yaca ynpaBisiBalioToO APY>KECTBO YBEAOMSIBA!

v\ LEHTpaJHHs €XEIHEBHHUK, B KOWTO ce MyOIMKyBaT €MHUCHOHHATA CTOMHOCT M
LeHaTa Ha 00paTHO U3KYIyBaHE;

v' bwarapcka doumoa 6opca — Codus 3a BKIIOUYBaHE Ha EMUCHOHHATA CTOWHOCT M
[IeHaTa Ha 00paTHO U3KyIlyBaHe B OroJieTHHA Ha Oopcarta;

v' Kowmucusra 3a ¢(uHAHCOB Haa30p, ymnpasieHune “Ham3op Ha HMHBECTHIIHOHHA
JNEeHHOCT .

v JIuueTo, ¢ KOETO yIpapisiBallOTO JAPYKECTBO MMa CKIIFOYEH JIOrOBOP 3a MOJI3BAHE
Ha Mpexa OT oducu, 00sBsIBa €MHCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO
W3KyIlyBaHEe Ha ruuierarta 3a npojaxoOa. V3uucieHaTa cbhIrilacHO HAaCTOAIIMTE MpaBUiia
E€MUCHOHHA CTOMHOCT M IIeHa Ha o0paTHO HM3KymyBaHe ce myOiukyBar B MHTepHeT
cTpaHuuaTa Ha PoHpa.

6. YmpapisaBamoTO IPYKECTBO BOAM MPOTOKONH 32 OOCHKIAHUTA, PELICHUATA U

HN3TOYHHUIIUTC HA I/IH(l)OpMaLII/IH, CBBpP3aHU C OIIPEACIIAHETO HA HETHATA CTOMHOCT Ha aKTUBUTE
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Ha Ponpga. KpM mpoTokonuTe ce mpuiaraT MHGopMauuATa M JOKYMEHTALUATa, KOUTO Ca
U3II0JI3BaHM 3a B3€MaHe Ha pemeHusTa. [Iporokonute ce cbXpaHsBaT MUHUMYM IIE€T TOAMHU.

7. YupapisBamoTO JPY>KECTBO M3IOJI3Ba MPOrpaMeH NPOAYKT MPHU W3UUCIISIBAHE HA
HEeTHaTa CTOMHOCT Ha aKTMBHUTE, EMUCHOHHATA CTOMHOCT M LieHaTa Ha 00OpaTHO U3KYIlyBaHe.
Codryepbr pazunra gHeBHHTE (aitnmoBe Ha bweirapcka ¢onmoBa Gopca — Codus u
BKJIIOYBAa B MH(OpPMAIMOHHMS MacuB Ha cucremarta. Ha Ga3za Ha Te3W JaHHHM Ce M3YMCIIABA
©XKETHEBHO I1a3apHAaTa Il€HAa Ha IMO3WLIHHTE, ThpryBaHu Ha b®b, mpum cmaseBane Ha
KpUTEpUUTE 32 HAIMYKME Ha Ma3zapHa LeHa, ¥ Ce BKIIOYBAT B HETHATa CTOWHOCT HAa aKTHUBHTE.
[Tazapuute LeHM Ha ApPyruTe akTUBU e Obaar mmmnoptupanu ot Excel. Ilporpamuust
OPOAYKT € C pa3iMyHd HUBAa Ha JOCTBI, KOETO TrapaHTHpa 3alluTa Ha JaHHUTE MpH
m3uncnspane Ha HCA. [Iporpamara cbxpaHsiBa JaHHHUTE, CBbp3aHu ¢ u3uncisaBaHe Ha HCA,
€MHCHOHHATa CTOMHOCT M LieHaTa Ha OOpaTHO M3KyIlyBaHE M IO3BOJIABA IIpOBEpKarTa i 3a
IIPEIXOJHU IEPUOIH.

8. Ilamata nokymeHTanus W MHGOpMalus, U3MOJI3BaHA 3a ONpE/esiHE Ha HETHaTa
CTOMHOCT Ha AaKTHBHMTE, €MHCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO W3KYyIyBaHe, ce
ChbXpaHsABa Ha XapTUEH M MAarHUTEH HOCHUTEN OT YHPAaBJSIBALOTO JIPYKECTBO MUHHUMYM 5
roguau. [lopaam omacHOCT OT 3aryOBaHEe IO TEXHHUYECKH MPHYHMHHU, TS CE€ ChXpaHsIBa M Ha
BTOpPU MarHuTeH HOocuTel. Te ce chbXpaHsABaT B OTHEYNOpPHA Kaca, 10 KOATO MMAaT JOCTHII

caMmo Juua, onpeaeneHu ot Y 1.

III. Opranusanus Ha JeifHOCTTA MO
OIleHKA Ha mopTdeiina u onpeaesasine Ha HCA

CoBetsT Ha gupektopute Ha Y] “Tu bu At Acer MeunmxmbuaT” EAJl oTroBaps 3a
NPUEMaHETO, W3MEHEHHUETO U JONBJIBAaHETO Ha Hacrosummre npasuia. CbBETHT Ha
nupekropure Ha Y/ “Tu bu At Acer MenumxmbHT  EAJl ochbliecTBsIBa KOHTPOJI 3a
CIa3BaHETO M MPUJIAraHeTO Ha NMpaBUIaTa OT BCUYKH JIMIA, KOUTO y4acTBaT B U3YHCIISIBAHETO
Ha HCA, BKJIIOYMTENHO CIY)XKUTEIUTe W JpyruTe JuLa, paboTemu Mo JO0roBop 3a
yHOpaBiIsBalIOTO Jpy’KecTBO, M OaHkaTta pemnosutap. CbBETHT Ha JIUPEKTOPUTE Ha
YIPaBISBAIOTO  JPYXKECTBO  YIMBIHOMOIABa JIMIE, MPUTEKABAIIO HEOOXOoamMaTa
KBaJIH(UKALUA, KOETO MEPHOANYHO M3BBPIIBA MPOBEPKA 32 OCHIIECTBSIBAHE HA KOHTPOJ Ha
U34MCIICHAaTa HETHAa CTOMHOCT Ha aKTHBUTE, EMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KyIlyBaHe Ha JsjoBere Ha DOHIA, KaKTO U BOJEHETO HAa CUETOBOJCTBOTO, CBBP3aHO C
onpenensHeto Ha HCA. [Ipu koHcTaTupaHe Ha HECHOTBETCTBUS ChC 3aKkoHa, [IpaBuiara Ha
@DoHJa WK NPOCTIeKTa 3a MyOJIMYHO IpejiaraHe Ha JIsJ10Be, TOBA Julle yBeAoMsBa CbBeTa Ha

JIUPEKTOPUTE HA YIPABISIBALIOTO APYKECTBO.
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CbBeThT Ha IUPEKTOPUTE HA YIIPABIABAILOTO APYKECTBO UMA CIEIHUTE IPABOMOIIUS
U OTIOBOPHOCTH IPU KOHTPOJHMPAHETO Ha JAEHHOCTTa MO OLIEHABAaHETO Ha aKTHUBHUTE OT
noptdeiina Ha ®onaa u onpenensHeTo Ha HCA:
v' CbBETHT Ha JUPEKTOPHUTE PA3IIICKIA MOHE BEJAHBK MECEYHO OTYCTHTE, KOMTO Ce
M3TOTBAT OT YNPaBIABALIOTO IPYKECTBO, OTUETHTE OT OaHKaTa IETO3UTAp M BCUYKH
JOKYMEHTH W WHQPOpPManus, CBBbpP3aHU C U3MBIHCHHETO Ha 3aIbJDKCHUATA Ha
YOPaBIABALIOTO JApYyXecTBO cbriacHo IlpaBunara Ha doHAa W C U3NBIHEHHETO HA
J0roBOpa ¢ OaHKara Jemo3uTap.
v Tlpu u3mbJIHEHHE HA 3ab/DKeHHETO ¢ ChBETHT HA JUPEKTOPUTE MOXKE JIa MOMCKA
oT GaHKaTa JeTO3UTap JOBIHUTEITHA JOKYMEHTH, CBEJICHUS U Pa3siCHEHUSI.
v' CbBeThT Ha JUPEKTOPUTE € IBKCH 1a yBemomMu He3abaBHo Komwmcumsita 3a
¢uHaHCOB Haa30p, ympasieHue ‘“Ham3op Ha WHBECTHIIMOHHATA JACWHOCT TMIPH
HEMpeACTaBsHEe Ha MOUCKAHUTE JOIBIHUTEIHHU JOKYMEHTH, CBEICHHS U Pa3sICHEHUs OT
OaHKaTa Jemno3uTap, KaKTO M IpPU YCTAHOBSIBAHE Ha HapyllaBaHE Ha METOAUTE U
npoleaypara o onpeJesissHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE WM KOHTPOJIA BBPXY
TAX.
v' CbBETHT Ha JUPEKTOPHTE BEIHBK TONUIIHO pEBU3MpA MpOLEAypara 3a
OIpEJEeNITHETO Ha Ma3apHa M ClpaBeUIMBa CTOMHOCT Ha akTuBMTE Ha DoHIA WK mpu
BB3HUKBAaHE Ha OOCTOSATEJICTBA, CBHP3aHM C TMa3apa Ha IICHHU KHWKA, KOMTO H3HCKBAT
TOBA.
v' Tlpu yCTaHOBsSBAaHE Ha TPAHO WM 3HAYUTEIHO HApyIIABaHE HA METOIUTE WIIHU
mpoueaypara 3a ONpelesiiHE Ha HETHAaTa CTOMHOCT Ha AaKTHBUTE WIM Ha KOHTpOJIA
BBPXY TAX, MpeanpuemMa ChbOTBETHHUTE JEHCTBUS CHPSAMO OTTOBOPHUS CIIY>KUTEN WIH
Apyro Imie, paboTemo 3a yMpaBIBAMIOTO JPYKECTBO H/Wiu OaHKaTa IEmo3uTap,
BKJIIOYUTEJIHO 32 HajaraHe Ha CaHKUMM W/WIK TpEeKpaTsABaHe Ha TPYNOBHUS WIH
IpaXJaHCKH JIOTOBOP € OTIOBOPHOTO JIMIIE, CHOTBETHO 3a pa3BajsiHE Ha JOTOBOpa ¢
OaHKaTa J1ero3uTap.
VYnpaBisBaloTo Apy:KECTBO B3eéMa pELICHUATa, CBbp3aHu ¢ onpexaensHe Ha HCA,
HCA Ha egmH 151, eMHUCHOHHATa CTOMHOCT M IIEHAaTa Ha OOpaTHO M3KYIyBaHE CHITIACHO
JefcTBaIIOTO 3aKOHO1aTeNCTBO, [IpaBunara u [Ipocnexra Ha @oHa, ¥ HACTOSIIIUTE PABUIIA.
VYnpaBisBamoTo Jpy>KECTBO ONpEeNs ClpaBeyliBaTa CTOMHOCT Ha aKTHUBUTE M ChOMpa U
aHaM3Mpa NaHHUTE, HEOOXOAWMH 3a OCBIIECTBSIBAaHE Ha Tazu JEHHOCT. To oTromaps u 3a
MOJTy4aBaHETO Ha Ma3apHUTE KOTHPOBKH, OpOs Ha JSJIOBETE B OOpPBILEHHE U BAJIyTHUS Kypc
3a LIETUTE Ha M3YUCIIABAHE HA HETHATa CTOMHOCT HAa aKTHBHTE. Y IPABISBALIOTO JPYKECTBO

H3BBbpIIBa U BCUYKH CUCTOBOJHH OII€palili BbB BPpBb3Ka C IPCOLCHKATa Ha aKTUBUTE.
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bankara nemnosurap KOHTpOJMpa U3UUCISBAHETO HA EMHUCHOHHATA CTOMHOCT U LIeHaTa
Ha oOpaTHO M3KyIyBaHe Ha asioBere Ha DoHIA OT cTpaHa Ha YNPaBIABAIIOTO JPYKECTBO Ja
ce m3BbpuBa B chorBercTBUE cbe 3K, akroBere mo mpuiaraHeTo My, mpaBuiaTta U
npocnekta Ha PoHMA, M HacTOAUIUTE NpaBuia. bankara geno3uTap npoBepsABa U3BbPILIECHATA
OIICHKA M OIpeJielieHaTa HETHA CTOMHOCT M YBEIOMSIBA MIUCMEHO yIPABIISIBAIIIOTO IPY>KECTBO
3a pesynrarta oT npoBepkara mo 17:30 waca Ha Texymusa AeH. B ciydait Ha KOHCTaTHpaHO
Hapymienue ¢ Haj (0.5 Ha CTO OT HETHAaTa CTOWHOCT HAa aKTHBUTE HA €IWH JsUI, OaHKaTta
JIETIO3UTap yBEJAOMsIBA YIPABISABAIIOTO JIPY’)KECTBO H MW3WCKBA OTCTpaHSIBAaHE Ha
HeCchOTBETCTBUATA. [Ipu ycTaHOBsIBaHE Ha pasnuka oT mo-majnko ot 0.5 Ha cTo OT HeTHarta
CTOWHOCT HA aKTHUBUTE Ha CJIWH JISA MPH H3YMCIsABaHETO, Y /| mpeampuema HEOOXOIUMUTE
MEPKH 3a U30sTBaHe Ha TPEUIKU MPU U3YMCISIBAHETO Ha HETHATA CTOMHOCT HA aKTUBUTE U 3a

CaHKIIMOHUPAHC Ha BUHOBHHUTC JIMILIA.

IV. lIpaBuna 3a u3dsireaHe Ha KOH(JINMKTH HA HHTEPeCH U 32 OCUT'YpPsIBaHe HA 3alUTAa
cpelly pa3kKpMBaHETO Ha BbTpelIHa HHgopmanus

1. YcraHOBABaHETO M M30SrBaHETO HA KOH(JIUKTH HA MHTEPECH CE OCBILECTBABA UPE3:

1.1. Pasmpenensne Ha (QyHKIMHATE ¥ TMPABOMOLIMATA MEXIY YIPABISBAIIOTO
JpYy>’KeCTBO, MHBECTHLIMOHHUS IOCPEAHUK U OaHKaTa JAEro3uTap.

v' VipaBnsBamoTro JpyXKecTBO ympaBissa noprdeitia Ha @Donma  upes
WHBECTUIIMOHHHU PEIICHUS W HapeXJaHWs, OCBIIECTBSIBA Mpojaxkbara u 0OpaTHOTO
M3KYyIlyBaHE Ha JsUTOBE M BOAM CUETOBOACTBOTO Ha DoHAa.

V' YrpaBisBaimoTo IPYKECTBO CKIIFOYBA, OT CBOE MME M 3a cMeTKa Ha DoHja,
JOTOBOP C MHBECTULMOHEH IIOCPEIHUK, KOMTO Ja W3NbIHABA HapekIaHWATAa Ha
YIPaBISIBaIOTO APY’KECTBO BBB BPB3Ka C YIPaBICHUETO Ha mopTdeiina na Donpa;

V' VYrpaBnsBamoTo IPYKECTBO CKIIFOYBa, OT CBOE MMe M 3a cMeTka Ha DoHja,
JI0TOBOp ¢ OaHKa JEerno3uTap 3a CbXpaHEHHE Ha MapUYHHUTE CPEJICTBA M LICHHUTE KHIXKA
Ha DPoHpa.

1.2. CrpukTHO cHa3BaHE Ha WHBECTHLIMOHHWUTE OIPAaHUYEHHUS, OTHACSIIU CE IO
YJIEHOBETE Ha YNPABUTEIHUTE OpraHn Ha Y/[, W paBHONOCTaBEHO TpETUpAaHE Ha
IIPUTEXKATEINTE Ha JSUIOBE.

v' UieHoBeTe Ha ChBETA HA TUPEKTOPHUTE HA YIIPABISBAIIOTO APYXKECTBO HE MOTaT Jia
WHBeCTUpaT cpenctara Ha DoHAa B LEHHW KHWKA, U3AAJCHU OT CAMHTE TAX WU OT
CBBP3aHHU C TAX JIHLA.

v' UjeHOBETE HA CHBETA HA JUPEKTOPHUTE HA YIPABJIABALIOTO JPYKECTBO M CBHP3aHU

C TSX JUIA, KAKTO W BCHYKH JIPYTH JIWIA, PaOOTEIIN MO JOTOBOP 3a YIPABISBAIIOTO
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IpYy’KeCTBO, He MoraT Ja ObJaT CTpaHa IO CHIENKH ¢ YTMpaBiIsBallOTO APYKECTBO,
KOraro To JieiictBa 3a cMeTka Ha DoHJa, OCBEH B KaueCTBOTO UM Ha NPUTEKATENIU Ha
nsunoBe oT POHJA U MIPH ClIa3BaHE HA HOPMATUBHUTE OTPAHUYCHHUS.

v' UneHoBeTe Ha ChbBeTa HA JUPEKTOPHTE HA YIPABIABAIIOTO JAPYKECTBO U
CBBpP3aHUTE C TAX JUIA, KAaKTO W JPYTUTe JHUIa, padoTemy 10 JOroBOp 3a
YOPaBIISABALIOTO JPYXKECTBO, HPU BCTHIBAHE B JIBKHOCT WM TNPH 3al0YBAaHE Ha
JNEHHOCT 3a JAPY>KECTBOTO IMPENOCTABIT Ha PBKOBOAMTENS HA OTAETAa 32 BHTPEIICH
KOHTpOJ MH(pOpMAIMs 3a IEHHUTE KHWKA, NPUTEeKaBaHH OT TAX. MH(popmanumsTa ce
MPEJOCTaBs U IPU BCSIKO MOCIEABAILO MPUI00MBAHE WU Pa3NOPEKAaHe C IEHHNU KHIDKA
710 Kpast Ha pabOTHUS JIeH, CiIeBaIl IPUI00NBAHETO HITH PA3IIOPEKIAHETO.

v Tlpu u3mbIHEHHE HA 33Jb/DKCHHATA CH 110 yIpaBieHue Ha JaeiHocTra Ha DoHma
VYnpaBisBanoTo IpyXeCcTBO ¢€ PbKOBOJIU CaMO OT MHTEPECUTE Ha MPHUTEKATEINUTE Ha
ISUIOBE; OCUTYpsiBa CHPABEJIMBOTO TPETHPAHE Ha MPUTEKATEIUTE Ha MAsUIOBE, IpPU
KOETO Ba)kaT NMPUHLUINTE 32 HE0O0JIaroeTeaCTBaHe Ha €IMH OT TAX 3a CMETKa Ha ApYT,
€JHAaKBO TpEeTHpaHe MpH paBHU YCJIOBUS, KaKTO M IPUIOCTHO pa3KpHBaHE Ha
HeoOxonumata MHGpoOpMalus 3a B3eMaHE Ha HHBECTUIHMOHHO peweHue. Jlunero or
MepcoHaNa Ha YOPaBISBAIIOTO JAPYKECTBO, KOETO OCBIIECTBSIBA KOHTAKTUTE C
WHBECTUTOPUTE, UM TMperocTaBs HH(POPMAIMs OTHOCHO TEKYLIOTO (PUHAHCOBO H
MKOHOMHYECKO ChCTOsHME Ha DOHAa, KaKTO M BCsSKa JApyra WHpOpMamus, ChIIACHO
3aKOHa.

1.3.  Ormen BBTpelIEeH KOHTPOJ Ha YNPaBISIBAILOTO JpPYKECTBO CIEOU 3a
crmazBaneto Ha wi. 172 3K BB Bp. wi. 8, am.l or Hapemba Ne 26/2006 r. 3a
W3MCKBaHMSITA KbM JIEHHOCTTA Ha yhpaBisBamuTe apyxecta (Hapenba Ne 26/2006 r.) u Ha
4. 5, an. 4 or Hapen6a Ne 25/2006 r. 3a m3uckBaHUATa KbM JICHHOCTTA HA MHBECTUIIHOHHUTE
npyxectBa u goroBopuute ¢onmoBe (Hapemba Ne 25/2006 r.), kakTo ¥ Ha MpaBuiaTa Ha
@doHzma, U NpU YCTaHOBSIBAaHE Ha HapylleHUs yBenoMmsBa mpejcenarens Ha CbBera Ha
JUPEKTOpa Ha YHPaBISABAILOTO JPY)KECTBO, KOWTO cBHKBa CbBeTa Ha JAUPEKTOPUTE 3a
npeArnprueMaHe Ha HeOOXOJUMUTE MEPKH 3a OTCTPaHsABaHE Ha HapYIIEHUETO.

2. [Iponenypa 3a 3amuTa Cpemry pa3KpuBaHETO HAa BhTPEIIHA HHPOPMAIUS 1 MEPKHUTE, KOUTO
ce MpeJnpuemar, 3a HeHHOTO OCUTYpsIBaHE:
v' BbTpeiiHute mpaBmia 3a ACHHOCTTa Ha YIPABISABAIIOTO IPYKECTBO YPEXKIAT
BBTpEIIHATA My OPTaHU3ALHNS U CTPYKTYpa U BBTPELIHUS KOHTPOJI BHPXY IEHHOCTTA MY.
[IpaBunara ompenensT M HayMHa Ha CbXpPAHEHHME HAa HaJIM4YHATA OTYETHOCT H

uHpOpManus, CBbp3aHa C ymnpaBieHHeTo Ha DoHIAa W ONpeAensHeTO HAa HETHATa
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CTOMHOCT Ha aKTHBUTE, W TapaHTUPAT TAXHATAa 3allMTa CPEUly pa3KpUBAaHETO Ha
nHbOpMaIHUATA.

v' Unenoere Ha ChBeTa HA JAUPEKTOPUTE HA YIPABISBAIIOTO JPYXKECTBO, HETOBUTE
CITy)KHMTEIIM ¥ BCHYKH JPYTH JIHIA, paOOTEeIIN 32 yIpaBiIsBallOTO JPYKECTBO, HE MOTAT
Ia pasriacsBaT, OCBEH aKO ca ONpPaBOMOIIEHH 3a TOBAa, M Ja TOJN3BaT 3a
oOmarozerencTBaHe Ha cebe cu WM Ha JAPYTH Juna GakTH U 00CTOSATENCTBA, 3acsTalln
HAJIMYHOCTUTE M OTIEPAIMUTE TT0 CMETKUTE 3a IIEHHU KHIDKA U 3a mapu Ha PoH/a, KaKkTo
W BCUYKH APYTH (aKTH U 0OCTOSATEIICTBA, MPEACTABISABAIIA THPrOBCKA TalfHa, KOUTO ca
y3HAJIM NIPU U3ITBJIHEHNE Ha CIYy)KEOHUTE U Npo(eCHOHATHUTE CU 3aAbIDKeHUs. Benukn
JUIa TIPH BCTHIIBaHE B JIBHKHOCT WM 3all0YBaHE HAa JCHHOCT 3a YIPABISBAIIOTO

APYKECTBO NOANUCBAT ACKJIApalus 3a Olla3BaHC Ha TaliHaTa.

2.7 OnucaHue HAa MHBeCcTHLHMOHHATA AeiiHocT HAa DOHJIA 3a 2007, 2008 u

2009 r.

a) JlanHu 3a o0ema, CTPYKTypaTa U AUHAMMKATA Ha akTuBuTe HAa DOH/IA

Kem 31.12.2009 r. unBectunmoHHusT noprdeitn Ha ®OHJIA e crpykrypupaH B

CbOTBCTCTBUC C  HMHBCCTHIIMOHHATA  IIOJHTHKA KaTO € IIOCTUIrHaTa MaKCHMaJlHa

JIuBepcuUKanus.

Cnen craptupane Ha myOnuuHOTO mpeanarane Ha psuioBete Ha D®OHJIA nHa 27

nexemBpu 2005r., 00eMbT Ha akTUBUTE My Bbh3nu3a Ha 2 296 031 neBa xbpM 31 mekemBpu

2009r.

Tabnunara npeacTasst obeMa U CTpyKTypaTa U TuHamuKaTa Ha akTuBute Ha POHJIA

kbM Kpas Ha 2007r., 2008r. u 2009r.

AKTHBH
KoM 31 nexemBpu Kxato % KoM 31 nexemBpu Kato % KoM 31 nexemBpu Kato %
2007 (y1B) OT aKTHBUTE 2008 (y1B) OT aKTHBUTE 2009 (y1B) OT aKTHBUTE

1. lTapnunu cpeacrBa 26 530 0.17% 52 894 1.34% 10 553 0.46%
2. BaHKOBM 1€N03UTH, BKJI. JIAXBH 2401 048 15.84% 634 200 16.10% 335 624 14.62%
3. Akuuu u B3auMHHu GoH10Be 6452 630 42.56% 1516 307 38.48% 1006 792 43.85%
4. KopnopaTuBHH 00JIMranuu 4940 767 32.59% 1716 627 43.57% 929 595 40.49%
5. OOUIMHCKH 00 IMraluu 16 696 0.11% 3752 0.10% - 0.00%
6. UnoTeynn o0auranuu - 0.00% - 0.00% 9815 0.43%
7. UykIecTpaHHN MHBECTHIHH 523 757 3.45% - 0.00% - 0.00%
8. Bzemanus 800 010 5.28% 16 335 0.41% 3653 0.16%
CTOHHOCT HA AKTHBHUTE 15 161 438 100.00 % 3940 116 100.00 % 2296 031 100.00 %

I'padukara mpenctaBs pasnpepeiCHHETO Ha OTACITHHUTE KIIACOBE aKTWBU KbM 31

nekemBpr 2009 1. CbCTaBBT M CTPYKTypa Ha AakKTUBHUTE OTIOBapsAT HAa 3aKOHOBUTE

OrpaHUYCHUSA, KAKTO U Ha BCUYKU OI'PpaHUYCHUA, OITMCAHU B T. 2.4. o1 IIPOCIICKTA.
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PasnpepeneHune Ha aktuButTe Ha Tu b An XapmoHus
kbm 30.12.2009 r.

40.5%

B AKUMM XonanHMm
B Akumn MawwmHocTpoeHe

Axunmn drHaHcu

B Akumn EnektpoHnka
Mnote4Hn obnuraunm
BaemaHus

B Akumn MnHHOAOOMBHA NPOMULLNEHOCT
Akumun TioTiOHEBa NPOMULLISIEHOCT

B 6poit n pasnnawiatenHn CMeTK1

B Akuumn Typnsbm
B Akunun HeaBm>xunmm mmotun
Akumn dapmaueBTMYHA NPOMMULLNIEHOCT
B Akumn EHepretuka
B Akuum Jleka npoMuLLnEeHOCT
KopnopatveHu obnuraumu
B B3auMHu poHaoBe
BaHkoBM geno3nTu

0) /laHHU 3a CTPYKTYpaTa HA UHBECTHIIMOHHHUS MOPTdeiia mo oTpacin, KakTo u

34 UHBCCTULIUHUTE 1O OTACJIHU EMUTCHTH B CbOTBETHUTE 0TPACIN

Tabnunara npeacTass cTpykTypata Ha noptdeiina nHa POHJIA 1o oTpacinu KbM Kpas

Ha 2007T., 2008r. 1 2009 roauHa.
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AKTHBH

KoM 31/12/2007 KoM 31/12/2008 KoM 31/12/2009
CroiiHoCT B J1eBa Hpouenr ot CroiiHocT B J1eBa Hpouent ot CroiiHocT B J1eBa Hpouent ot
AKTHBH AKTHBH AKTHBH

AKknyu X0JIHHTH 780 824 5.15% 126 779 3.22% 123 296 5.37%
Axuuu Typussm 300 632 1.98% 69 759 1.77% 54 399 2.37%
Axnun ManmmHocTpoene 212 415 1.40% 44 858 1.14% 17 719 0.77 %
Axuuu MuHo, np JIEHOCT 92 758 0.61% - 0.00% 7773 0.34%
Axnnu HeiBM:KMMH HMOTH 1516 337 10.00 % 671 528 17.04 % 308 678 13.44%
Axuuu Dag THYHA NPOMHILIEHOCT 523 872 3.46 % 85 264 2.16% 112 518 4.90 %
Axnun TioTIOHeBa NPOMHILIEHOCT 35333 0.23% 17 425 0.44% 22909 1.00%
Axunn Eneprernka 84 815 0.56 % 40 053 1.02% 29 615 1.29%
Axinn XHMHYecKa IPOMHUILIEHOCT 794 795 5.24% 90 636 2.30% - -

Axuun Jleka poMHIILIEHOCT 420 344 2.77 % 205 257 5.21% 74 668 3.25%
Axknyu OUHAHCH 216 932 1.43% - - 6 392 0.28%
Axiun Enekrponnka 873 809 5.76 % 150 410 3.82% 66 769 2.91%
Axuun Hedr u raz 84 551 0.56 % - - - -

AKIMH ABTOMOOHIHA HHAYCTPHS 30 935 0.20% - - - -

B3anmun ¢onaose 484 278 3.19% 14 337 0.36% 182 056 7.93%
KoprnoparuBuu o6auranuu 4940 767 32.59% 1716 627 43.57 % 929 595 40.49 %
OO0IMHCKH 00 IHIAHH 16 696 0.11% 3752 0.10% - -

Hnoreuynu o0 aMranuu - - - - 9 815 0.43%
Uyzk1ecTpAaHHH HHBECTHIHU 523757 3.45% - - - -

Bsemanus 800 010 5.28% 16 335 0.41% 3653 0.16 %
BaHKOBM J1€NM03HTH 2401 048 15.84% 634 200 16.10 % 335 624 14.62%
B 0poii 1 pasnjamaTeJHH CMeTKH 26 530 0.17% 52 894 1.34% 10 553 0.46 %
OO0 AKTHBH 15 161 438 100.00 % 3940 116 100.00 % 2296 031 100.00%

B) OcHOBHA (uHaHCcOBa MHGoOpMaLus

Tabnumata mnpeactaBs OCHOBHAa (UHAHCOBAa HH(MOpMAIHS

neitroctTa HAa POHJIA 32 2007T., 2008r. 1 2009 TOMMHA.

3a PpEIYJTATUTE OT

KoM 31 nexempu | Kbpm 31 nexemspu | Knm 31 nexemBpn
UL GO LD 0 2007 (:18) 2008 (:18) 2009 (:18)

HeTHa cTOHHOCT HA AKTHBHUTE HA €/IMH 51 B HAYAJIOTO HA MepHojia 11.6437 17.3306 11.3458
J10X0111 OT HHBECTHIIMOHHH C/1eJIKM HA eJIUH 511
HetHa nieqasioa 0T MHBECTULIUH 0.1561 -0.2427| 0.0134
HetHa nieqaita OT IIeHHH KHIKA 5.8359 -5.4716) 0.3342
OOI1110 cago OT MHBECTHIIMOHHUTE CIIEIKU 5.9920, -5.7143 0.3476,
JIMBUICHTH ¥ IDYTH pa3npe/ie/ieHus: 32 eJIHH JIsi:
JIMBHICHTH OT HETHATA Neyanda OT HHBECTHIIUHI 0.00 0.00 0.00
Pasnpe/enieHus 0T KanuTaaoBaTa nedanda 0.00 0.00 0.00
OO110 AMBUICHTH U PA3IPEICICHUS 0.00 0.00 0.00
HeTHa cTOiiHOCT HAa AKTHBHTE HA €UH s B Kpasi HA MePHOAA 17.3306 11.3458 12.0314
O01ma Bb3BPBIIAEMOCT HA eIHH 511 48.84% -34.53% 6.04%
JIOnbJIHUTETHY JaHHU:
OOI1110 HETHH aKTHBHU B Kpasi Ha IIepHoia 15 120 975 3927211 2 289 253
CBOTHOIICHHE HA PAa3XOMUTE KbM CPeJHATa CTOHHOCT HAa HETHUTE AKTUBU

1.91% 1.97% 2.38%
ChOTHOIICHHE HA HETHATA Nevaida KbM CPeAHaTa CTOMHOCT Ha HeTHUTE
AKTHBH 37.99% -40.11% 0.70%
OO6opoT Ha mopTdeiina B MPOLEHT 56.61% 60.65% 86.00%
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Hernara neuyan0a OoT MHBECTMLMM Ha €IMH 51, M34MCIeHa Ha 0a3a cpeleH Opoi
JstoBe 3a roauHata oT 212 308.5464, e B pasmep Ha 0.0134 neBa, a HeTHata medanba oOT
IIEHHW KHIDKA Ha U1, W3YUCIICHA MO ChINus meTton, € B pasmep Ha 0.3342 mema. Tesm
MOKa3aTeIM OTYUTAT ChbOTBETHO HETHATa Nevanda/3aryba OoT NpUXOAUTE OT JIMXBHU M HETHATa
neyanba/zary0a (peaqu3upaHa U Hepeann3upaHa) OT MPOMsSHATa B [ICHAaTa HAa ICHHUTE KHIKA,
BAIIYTHUTE KypCOBE M HAUMCJICHU AuBHACHTH. OOmaTta Bp3BPHIIAEMOCT Ha euH 151 3a 2009
roguHa € B pa3mep Ha 6.04%. ChOTHOIICHHETO HA Pa3XOJUTE KbM CpeJHaTa CTOMHOCT Ha
HETHUTE akTUBU ¢ 2.38%, a ChOTHOIIICHNETO Ha HETHATA Medaida KbM CpeTHaTa CTOWHOCT Ha
HetHute aktuBHuTe € 0.70%. OGopoThT Ha moprdeiina e 86.00%. To3zu mokazaTen oT4MTa

CHOTHOIIIEHUETO Ha OOOPOTHTE OT MpoJax0a Ha IEHHM KHMXa CIPSIMO OOIINO0 aKTHBHUTE Ha

®OHJIA.

r) MUHMMA/IHA, MAKCHMAJIHA U CPeJHONpeTerjieHa eMUCHOHHA CTOHOCT M LeHA
HA 00paTHO M3KyNyBaHe
MuHnManHaTa, MakCUMallHaTa U CPeHONpETerieHaTa eMUCUOHHA CTOMHOCT U LieHa

Ha oOpaTHO n3KkymyBaHe 3a 20071.,2008r. u 2009r. ca npefcTaBeHH B cieaBamiara Tadbaura:

Kbm 31 nexemspu 2007 1. Kbm 31 nexempu 2008 r. Ko™ 31 nexemBpu 2009 r.
EMucnonna Ilena na o6patno | Emucuonna Ilena na o6paTHO Emucnonna Ilena na oGpaTHO
croiiHocT (1B) | m3kymyBane (iB) | croiiHocT (JiB) | M3KymyBaHe (J1B) cToitHOCT (JIB) H3KynyBaHe (J1B)
MuHuMaIHA 11.8766 11.5273 11.3988 11.0635 10.3518 10.0473
MaxkcumanaHa 18.5610 18.0151 17.6772 17.1573 12.5756 12.2057
CpeiHOnpeTerieHa 15.3319 14.8809 15.2809 14.8315 11.5278 11.1887

Fpa(bI/IKaTa npeacTtaBst UISMCHCHUCTO HAa EMHUCHOHHATA CTOMHOCT Y IicHATa Ha 06paTHO

U3KYyIyBaHE OT HA4aJIO0TO Ha JieiHOCTTa Ha oHaa 10 kpas Ha 2009 ronuHa:
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Mpadmka Ha eMUCUOHHaATa CTOMHOCT U LleHaTa Ha o6paTHO
u3KynyBaHe Hapanosete Ha Tu bu A XapmoHus
nB.
18.90
17.90
16.90 -
15.90 A
14.90 A
13.90
12.90
11.90
10.90 H
9.90 T T T T T T T T T T T T T T T
(1963 CEFFFEFSL LSS PLESLEL,LSSS P
RO UL LA L LR R UL LR LR LN O
AV AT AT AT AN AT AT AT AN AR AT AT AV AY AR AY AL
S O A L A O A O 2 A A A A AR A 2
| ——EmMucuoHHa ctonHocT — LleHa o6paTHO M3KynyBaHe

n) Bpoii asnoBe B o0pbleHHMe KbM Kpasi Ha ToAMHATA, KAKTO W Opoii Ha
eMUTHPAaHH, POIaAeH: U 00PATHO U3KYTEHH ASJIOBE

IIpe3 2009 r. ca emurupanu 869.9201 Opos asmoBe, a ca WU3KymeHu obOpatHO 156
735.5536 nsnose.
190 273.0884.

OO6musT Opoit nsamoBe B oOpbiieHre kbM 31 mexemBpu 2009 roauna e

KbMm 31 JlekemBpu | KbMm 31 JlekemBpu 2008 | Kbm 31 dexemBpn
2007 2009
Bpoii Ha emuTHpaHU AsII0BE 769 613.6164 83 169.2100 869.9201
Bpoii Ha 06paTHO M3KYIICHHU JSUIOBE 551 376.1658 609 532.1611 156 735.5536
Bpoii nsmoBe B oOpaiieHne KbM Kpasi Ha TOJMHATa 872 501.6730 346 138.7219 190 273.0884

e) JlaHHM 3a pa3pelieHNTe W NOJ3BAaHH 3aeMH,

BKJIOYHTETHO pa3Mep, CPOK Ha

3aeMa W JIMXBH IO HEro, ycsoeHa 4act oOT 3aeMa, IUVIATCHU JHMXBH U pasMep Ha

HEU3AbJKCHHUSA 3a¢M

KoM narata Ha aktyanuzanus Ha npocrnekta ®OHIBT He e mon3Ban 3aemu.

2.8
neiHoctTa Ha POHJIA

XapaKTepHCTmca HA TUMIMIHUA UHBECTUTOP, KbM KOI'0TO € HACOYCHA

NuBectunusata B nanoBe Ha GOHJIA e mpenHa3HaueHa 3a HWHBECTUTOPH, KOUTO

THPCAT PaCTCK B pCalHO M3MCPCHUC HAa HAIIPABCHUTC HHBCCTULIMH 4YPE3 KOM6I/IHI/IpaH€ Ha
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CTaOWJIeH JI0XOJl, OCUTYpeH OT HHBECTUIMHUTE B KHI)Ka C (UKCHUpaHa JOXOJHOCT U
peanu3upaHe Ha KaluTaJIOBU Ne4asaOu U ca TOTOBU Jia MOeMaT YMEPEHO HUBO Ha PHUCK.

TUNUYHUAT UHBECTUTOP € JIMLE, KOETO ThPCU YyBEIMYaBaHE HA MHBECTULMATA CU B
IBJITOCPOYEH IIJIaH KaTo €IHOBPEMEHHO C TOBAa IIPU HYyXJAa OT CPEACTBA MOXKE Ja Ce
BB3II0JI3BA OT JIMKBUIHOCTTA HAa MHBeCTULUATA cH B fsuioBe HAa DOHJIA, kaTo ru npenssu 3a
00paTHO U3KYIyBaHE.

WNuBectumusta B gsamoBe Ha DPOHJIA e moaxoxsmia ¥ 3a WHCTUTYIHOHATHHU
WHBECTUTOPH, KOUTO CIIEABAT yMEpPEeHa MOJUTHKA MPHU yNpaBJICHUE HA CPEICTBATa CU MU UMAT
IBJITOCPOYEH MHBECTHLIMOHEH XOpPU30HT. [HBecTHIMA Ha MPOLEHT OT aKTHBHUTE Ha
MHCTUTYIHOHAIHUS MHBECTUTOP B msutoBe Ha DOHJIA O6m mo3Bonmmino auBepcudukanus Ha
MHBECTUIIMOHHMS NMOPTQEils, KaTo B CHLIOTO BpeMe OU Jjajla Bb3MOKHOCT 3a pealu3upaHe Ha
[0-BUCOKA JOXOIHOCT 10 eI My HOpTdei.

Bnaranero na cpeactsa BB @®OH/IA e moaxonsino U 3a KOPIOpaTUBHU HHBECTUTOPH,
KOMTO BPEMEHHO WJIM B CPEJHOCPOUEH IUIaH pasnoJiarat ¢hC CBOOOJHM MAapUYHU CPEACTBA, U
HSIMAT MHBECTUIOHHA aJTepPHATUBA, KOSTO OM UM OCUT'YpHJIa CpaBHMMA BUCOKA JOXOAHOCT U

ChbIICBPEMCHHO JIMKBUAHOCT HA MHBECTULUATA.

3 HNKOHOMMUYECKA UHOOPMAIUA

3.1 JlaHbYeH pexuM

CeriacHo ui. 196 ot 3akoHa 3a koprnopatuBHOTO noxoxoano odnarane (3KIIO) we ce
obnarar ¢ JaHbK NPU M3TOYHHKA JIOXOJUTE OT pasnopexaaHe ¢ (UHAHCOBH WHCTPYMCHTH,
KOETO BKJIIOYBAa U JOXOAUTE OT cleiku ¢ asnoBe Ha POHJIA, u3BbpIIEHH HA peryiupaH
nasap, KakTo W JOXOAHUTE OT cAeiku ¢ asutoBe Ha @OHJIA, ckiItoueHu mpu yCIOBHSITA H T10
pena Ha oOpaTHOTO U3KyIryBane oT camust @OHJI.

Cernacuo un. 194, an. 1 u wn.200, an.1 ot 3KIIO, noxoaure oT pasmpenesieHue Ha
Joxona /rogumHara nedan6a/ Ha @OHJIA, kakTo ¥ JITHKBHIAIHOHHUTE JJIOBE/TUIAIAHU,
paznpeneneau ot POH/IA, B moy3a Ha MECTHH IOPUIUIECKH JIUIA, KOUTO HE Ca ThPTOBIH, U
9yK/IeCTPaHHU FOPUIUYECKH JIMIA, ce o0JaraT ¢ 5 Ha CTO JaHbK MPU M3TOYHHKA, KOWUTO €
oxonuatesieH. [1o To3u pen He ce obnarat 10XOAWTE U JTMKBUJIAIIMOHHUTE JsI0Be/TIalIaHusl,
pasmpeneneHl B TIOJ3a HA MECTHH KOPHUIWYECKH WA — TBHPrOBIU W UYXKICCTPAHHHU
IOpUANYECKH JUIA C MACTO Ha CTOMAaHCKa JEWHOCT B CTpaHaTa. PasmpeneneHusT HOXO[
/ronuiHata nevanda/ oT 1oroBopHU (POHOBE, KAKTO M TUKBUIAIIMOHHUTE ISIOBE/TUIAIIAHNS,

MOJY4YCHHU OT MECTHU IOPHUANYCCKU JIMIa — ThProBuu €€ B3EMaT NpCABU/ IPU ONPCACIIAHC Ha

67



(hvHAHCOBHSA PE3yNTaT 3a IaHbYHU LIEJM Ha Te3W IOPUINYECKH JINIIA - ThPTOBIIM, HA OCHOBAaTa
Ha KOWTO ce omnpeesis odnaraeMaTa UM Tedanoa.

Cerinacuo wi. 194, an. 3 or 3KIIO, manbk BbpXy IOXOAMTE OT paslpeleieHHE Ha
Joxona /ropmimiHaTta medan6a/ Ha POHJA u OT JUKBHIALMOHHHUTE JsJIOBE/TUIAINAHUS,
paznpeneneau ot POHJIA, HEe ce yappxa, KOTaTo JOXOIBT CE€ pasmpesieNs B 1Moia3a Ha JAPYT
JoroBOpeH (OHI WIM Ha YyKISCTPAHHO IOPUIMYECKO JIMIE, KOETO € MECTHO JIMIE 3a
JAaHbUHU LIETM Ha JbprKaBa 4icHKa Ha EBpomneickus chbr03 WM Ha JIpyra Ibp’KaBa — CTpaHa
no Cnopa3zymenuero 3a EBpoOmneiickoTo MKOHOMHYECKO IMPOCTPAHCTBO, C M3KIIOUYECHUE Ha
CIIy4auTe Ha CKPUTO paslipe/ielieHre Ha medanoa.

Coraacao un. 44 or 3KIIO, npu onpexnensHe Ha JaHBYHUS (PUHAHCOB pE3yNTaT Ha
MECTHUTE IOPUAMYECKHU JIMIA U YY>KIECTPaHHUTE IOPUIUYECKH JUIA, KOUTO OCHIIECTBSIBAT
cTomaHcka jaeiHocT B PemyOnuka bbirapus upe3 MACTO Ha CTOMAaHCKA JEHHOCT WM
MoJTyyaBaT JIOXOJHM OT U3TOYHUK B PemyOnuka bowarapus, caeToBoHUAT (PUHAHCOB pe3ynTaT
ce HamallsBa ¢ mevanbara OT pa3mopekjaHe ¢ (MHAHCOBH MHCTPYMEHTH (B TOBA YHUCIO U C
nanose Ha ®OHJIA), onpeneneHa KaTo MOJIOXKUTENIHA pa3liuKa MEXIy MpoAakHaTa LeHa U
JIOKyMEHTAJIHO JioKa3aHaTa IieHa Ha mpujoOuBaHe Ha fssioBe Ha ®OHJIA, u ce yBennuasa
cbe 3arybaTta OT pasmopexaaHe ¢ (MHAHCOBH MHCTPYMEHTH (B TOBa YHCIO M C JSUIOBE HA
®OHJIA), ompenenena KaTo OTpHUIATENHATa pa3iidKa MeEXAy INpojaxHaTa IleHa U
JIOKYMEHTATHO JJOKa3aHaTa IIeHa Ha mpujpoouBaHe Ha jsuioBe Ha ®OHJIA.

CeriacHo wi. 13, an.1, 1.3 oT 3akoHa 3a JaHBIUTE BHPXY AOXOJUTE Ha (PU3MUSCKUTE
mura (3JADJI) He momexxkaT Ha oOjlaraHe JOXOJUTE OT paslopeXaaHe ¢ (PUHAHCOBU
WHCTPYMEHTH, KOETO BKJIIOUBA M JIOXOAUTE OT cleiku ¢ asuioBe Ha @DOHJIA, n3bpiienn Ha
peryiaupas nasap, KakTo U I0XOJUTE, MOIYYeHH OT caenku ¢ asuioBe Ha POHJIA, ckimtoueHu
NIpY YCJIOBHSTA U TI0 pesia Ha 00paTHOTO n3KymyBaHe oT camust DOH/I.

Cerinacuo ui. 38, an.l u w46, an.3 or 3JADJI, noxoaure OT pasmpeneicHUe Ha
moxona /rogumHara nedan6a/ Ha @OHJIA, kakTo ¥ JITHKBHIAIHOHHUTE JJIOBE/TUIAIAHU,
pasnpenenean or ®OHJIA B mon3a Ha MECTHO WM YYXAECTPaHHO (PU3UUECKO IHIE, Cce

obarar cbc 5 Ha CcTO JaHbK IIPpU U3TOYHHKA, KOWTO € OKOHYATEJICH.

3.2 Takcu (KOMUCHOHM) IPH MOKYNKA M NPoAaxk0da Ha AA10Be

Pasxonute Ha HWHBECTUTOPA IIPU 3aKYIyBAHC Ha CIUH O4JI Ca paBHU Ha 2 Ha CTO OT
HETHATa CTOMHOCT Ha aKTMBUTE Ha A1, a pa3sxoguTe 1o 06paTHO H3KYITyBaHC Ca paBHU Ha 1
Ha CTO OT HeTHATa CTOMHOCT Ha aKTUBHUTE Ha IS
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Koraro mnpurexaren Ha [sA710B€ OT Jpyra KOJEKTMBHAa WHBECTHLIIMOHHA CXEMa,
ympasisiBaHa ot ,,Tu bu At Acer MeHWIKMBHT, TIpoiaBa Te€3U JSIOBE, MIIM YacT OT THX, C
uen aa 3akynu gsuioBe or POHJIA, pasMepbT Ha pasxoAUTe MO EMUTHUPAHETO HA JSUIOBE OT
®OHJIA e paBeH Ha aOCONIOTHATa CTOMHOCT Ha Pa3MKaTa MEXy pa3Mepa Ha pa3XoauTe 3a
o0paTHO W3KyIyBaHE Ha [SUIOBETE B JIpyrara KOJEKTHBHA WHBECTHUIIMOHHA CXEMa, KOUTO
MHBECTUTOPHT MpPOJaBa, M TMOCOYCHUS B MPEAXOIHMA maparpad pasmep Ha pPa3xoIquTe IO
E€MUTHPAHETO.

B cayuaute, xorato mputexaren Ha asuioBe oT POHJIA mponaBa Te3u Is10Be, WA
gacT OT TAX, C LEeJ Ja 3aKylld OsJI0OBE OT Jpyra KOJIEKTHMBHA HHBECTUIIMOHHA CXEMa,
ympasisiBaHa oT ,, Tu bu At Acer MeHHIUKMBHT, IIeHaTa HAa 0OpaTHO M3KYITyBaHE € paBHA Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE HA €IUH [

Pazxoaure mo emutupaHe M OOpaTHO M3KYIyBaHE Ca IpPEAHA3HAUYEHU Ja IMOKPUAT
pasxoxuTe npu npoaaxOa/uzgaBaHe U OOpaTHO M3KYyNyBaHE Ha JSJI0BE, M C€ BKJIIOUBAT B
€MHCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe.

IIpu mokymka u mnpojaxkb6a Ha [AsJIOBe HAa BTOPUYHMA (peryiaupaHus) masap,
WHBECTUTOPUTE 3aIUlallaT KOMHCHOHHM B II0J13a Ha MHBECTULMOHHUTE IOCPEIHHUIY,
CBIVIACHO TEXHHWTE Tapu(]PH, KaKTO W Takca B moms3a Ha bwiarapcka ¢onmosa 6opca — Codus,
KOSITO KbM MOMEHTA 32 CJIEJIKH C [IEHHW KHWXa (pa3nuyHu oT akiuu U obmuranun) e 0.03%
OT CTOMHOCTTA Ha CIeNKaTa M 00MYaifHO ce BKIII0YBA B KOMHCHOHHATA Ha WHBECTUIIMOHHUTE
MOCPEAHULIN.

3.3 Jlpyru Bb3MOKHM Pa3Xoau M TAKCH

Pa3zxoou 3a ungecmumopa

He cpiiecTByBaT Apyru pa3sxoau M TaKCH, HEMOCPEJICTBEHO CBBP3aHU C MHBECTHLUATA B
nsmoBe HAa DOHJIA.

WuBectuTopure 3amiam@ar TakCH 3a JONBJIHUTEIHM YCIYT'M, MPeIoCTaBiHH OT
YpaBnaBamoTo APYKECTBO, KaTO MW3JaBaHE€ HA YAOCTOBEPUTENIHM JOKYMEHTH 3a
NPUTEKABAaHUTE JSJIOBE, TPENIOCTAaBIHE HA JONMBIHHUTEIHA WH(pOpMaIus, W Ap. Moao0HH,
chritacHo cieanata Tapuda, npunokenue kbpM [Ipasunata Ha DOHJA:

® 3a npexBBPIISIHE HA ASJIOBE OT MOJICMETKa Ha MpUTEKaTeNs Ha Js510Be npH ,, Tu bu Ail

Acetr MennmxMbHT  EAJ] KbM HErora moJicMeTKa MpU MHBECTULMOHEH MOCPEHUK,
6anka aenosutap win 6anka noneunten — 1.00 neB Ha TpaHCchep;

e 3au3gaBaHe Ha AyOJIMKAaT Ha aeno3uTapHa pasnucka — 1.00 nes;

® 3a oTTerisHe Ha Mopbuka — 6e3 Takca.

® 3ampenocTaBsiHE Ha JOIIBIHUTETHA HHPOpMaIus — 0e3 Takca.
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Pazxoou 3a cmemxa na ®OHJ[A (Kocéenu pazxoou 3a uHeecmumopa)
3a cmetka Ha POH/IA ca Bp3Harpax<A€HMATA 3a yNPaBJSBAIIOTO APY>KECTBO, OaHKaTa
JIETIO3UTAp, WHBECTHIIMOHHHS TIOCPEIHUK, PETHCTPUPAHUTE OJUTOPH, KAKTO M Pa3XOAH IO

TCKYIIX HAA30PpHU U YICHCKH TaKCH.

3.4 Jlaunu 3a pasxogure Ha D®OHJIA 3a mnociaegHUTe TPU TOAUHH
NpeaxoAald [aTarta Ha HW3rOTBSIHE WM AaKTyaJlu3upaHe Ha

IPOCIIEKTA

TabmunaTa npeacTaBs Mo-MmoApoOHO pa3xoIuTe, CBbp3anu ¢ aeiiHoctTa Ha JI® Tu bu
At Xapmonus 3a 2007t., 2008 1. 1 2009 r. KaTO NPOLEHT CNPSIMO CpeaHATa TOJUIIHA HETHA

CTOMHOCT Ha aKTUBUTE.

TIpouent Ilpouent IIponent

HAMMEHOBAHHE HA PA3XO/IUTE (ﬁ i:'; c;g:::a (ﬁ i:'; cffiﬁﬁrfa (ﬁ z:’; cffiﬁﬁrfa

TOMIIHA TOAHIIHA TOAHIIHA

HCA HCA HCA

Jlo 31 newemnpu 2007 r. | Jio 31 nexemppu 2008 r. | Jio 31 nexemspu 2009 r. |
Pasxoau 3a BBHIIHH yCIIYTH - Bb3HarpaxkieHue Ha ¥ ]| 211 041 1.75% 203 451 1.82%) 43 472, 1.81%
Pa3xo/u 32 BHHIIHYU YCIIYTH - Bb3HATPaXKICHHE Ha OaHKa JICTIo3UTap 2 400 0.02% 2987 0.03% 2 891 0.12%
PaSXOHI/I 3a BbHIIIHU YCJIIYTH - KOMHUCHOHH 32 HHBECTULIHOHHHUS IIOCPETHUK 12510 0.10% 6192 0.06% 4666.55 0.19%
Pazxozu 3a Bb3HArPAKACHHS U OCHTI'YPOBKH 0 0.00% 0 0.00% 0 0.00%
Pasxomu 110 puHAHCOBH OnepaLH 2934 0.02% 2 608 0.02%) 2 570 0.11%)
Pasxo/ii 32 HE3ABICHM OJIHT 420 0.00% 2 400 0.02%) 2 400 0.10%)
Pasxom 3a BpHIIHK yeayri (LI, CT'C, K®H, BOb) 1037 0.01% 2 498 0.02%) 1162 0.05%
OBIIO PA3XO/IN: 230 342 1.91% 220 136 1.97% 57 161 2.38%

4 TBbPI'OBCKA HH®POPMAIIUA

4.1 VYciaoBufA U pel 3a U31aBaHe M MPOAak0a HA As1JI0Be

C u3K/IIOYEHHME Ha CllyyauTe Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO H3KYIlyBaHe,
VYpaBnaBamoTo IpyKecTBO, MOCTOAHHO npeara asutoBere Ha ®OHJIA Ha uHBecTUTOpPUTE
10 EMUCHOHHA CTOMHOCT, OCHOBaHA HAa HETHATa CTOMHOCT HAa aKTUBUTE Ha [sJI, U3UUCIICHA U

00siBEHA CHIIIACHO METO/IA, OMMCAH I0-I0IY B MPOCTIEKTA.
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VYnpasnsBaioTo IpykecTBo mpojasa asuioBere Ha ®OHJIA 3a cMeTka Ha OCIeTHUS.
WNuBectutopuTte KymyBaT (3amucBar) Js10Be Ha ocurypenute rumieta (oducu) ot Y/ “Tu bu
Aii Acer MeanmxmbHT” EAJ], KaT0 32 11enTa N3BBPIIBAT CICTHUTE ACHCTBUS:

. MoJaBaT MOpPbYKA 3a IOKYyIKa Ha JsUIOBE, ChAbpIKAIlA PEKBU3UTHUTE CHIJIACHO
Hapen6a Ne 25/2006r., mu4HO, 4pe3 MbITHOMOIIHUK WX JTUIEH3UPaH MHBECTHIIMOHEH
nocpeaHuk/0anka. [lopbuka 3a MOKyNKa Ha JI0BE MOXKE Ja Ce MOJy4YH Ha TUIleTara.

o npeBeXJIaT N0 0AaHKOB MBT CyMaTa CpElly 3allMCaHUTe ASJIOBE B CIELMaNHaTa CMETKa
IBAN: BG31BUIB98881092775118, BIC: BUIBBGSF npu “Cromancka u
nHBecTHIMOHHA OaHka” AJl, oTkpura B mom3a Ha POHJIA wnm s BHaCcAT Ha THIIETAaTa
Ha YTpaBisBaloTO APYKECTBO.

o B ClIydail, 4e MojaBaT MOpbYKa Ype3 IMbIHOMOIIHUK, MOCIEIHUIT € He00X0AUMO Jia
NpeACTaBu U HOTApUAJIHO 3aBEPEHO IIBJIHOMOIIHO, JABallo MPaBoO 3a U3BbPILIBAHE HA
YOpPaBUTEIHW U Pa3NOPEAUTENIHU JAEUCTBHS € (UHAHCOBM WHCTPYMEHTH U
JIeKJIapanysi, 4e¢ He M3BBPIIBA IO 3aHATHE CACIKU C (PMHAHCOBHU MHCTPYMEHTHU. Te3n
U3UCKBAaHMs HE ce IpuiaraT, Koraro 3asBKaTa c€ I0/aBa 4Ype3 HHBECTHLUOHEH

HOCPETHHUK.

[Toppuku 3a MOKyIKa Ha AsJIOBE ce MpueMar Bceku paboteH aeH mexay 8:30 u 16:00
Yaca Ha THOIETaTa Ha YNPaBISIBAIIOTO IPYKECTBO, BKIIOUMTENHO B o¢ucure Ha 3AJ]
Bynctpan Buena Mumypwsae ['pyn u B oduca Ha UII ,EBpommnuar” Al B rp. Byprac, c
KOUTO YTIPaBISBAIIOTO APYKECTBO € CKIIOYMIO JIOTOBOP 3a JejerupaHe Ha (PyHKIHH IO
MpueMaHe Ha MOpBhYKM 3a Nokynka Ha asiuoBe Ha DOHJMA. Iloppukara 3a mOKymka ce
M3IBJIHSABA 10 LIEHA HA [5U1, ONpEJesieHa 3a JEHs, ClelBall JaraTta Ha MOoJaBaHe Ha
HNOpBYKATA.

[Topwuku 3a moKymKa Ha JAsuioBe MoraT jaa ce mpuemat u oT 16:00 go 17:30 uaca, xato
TE3U MOPBUKU C€ M3IIBJIHABAT MO LIEHATa, M0 KOSTO C€ M3MBIHABAT MOPBUKHUTE, MPUETH IO
16:00 yaca Ha crieBamms paboTeH JicH.

[ToppukuTe 3a mokynka Ha asmose Ha POHJIA ce u3nbJIHABAT Ha clieABallys paboTeH
JIeH, HO HE M0-KbCHO OT 3 paObOTHHU JHU OT JlaTaTa Ha oJaBaHe Ha MOpbUKaTa.

[ToppukaTa ce U3MBIHSABA 0 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3ieicHa
Ha OIlpe/esieHaTa eMUCHOHHA CTOWHOCT Ha €AMH [sUI, KaTo OposT Ha 3aKylEeHHUTE SUIOBE Ce
3aKpBIJISIBA KbM MO-MAJIKOTO LISJI0 YMCIIO. YTPaBISBALIOTO IPY>KECTBO U3Ipalia B CPOK 10 5
paboTHU IHU Ha JTULETO, 1aJ0 NOPbUKATa, MUCMEHO MOTBBPKACHHUE 32 U3ITBIHEHUETO H.

OOHIABT upe3 YnpapnsBamoTo APYKECTBO MOXKE J1a W3JaBa/mpoaaBa Ha 0a3zaTa Ha
HETHaTa CTOMHOCT Ha aKTHUBHUTE CH M YaCTHYHH JSUIOBE CpeEllly HalpaBeHa MapuyHa BHOCKA C
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OMpEACJICH PasMCp, aKo CpClly BHECCHATa CyMa HC MOXKCE Ia 6’[)[[6 n3aaacHo 1710 4YHCJIOo

nsioBe. PeabT 1 HAUMHBT 3a TOBA ca CIICAHUTE:

1.

4.2

OOH/JBT m3maBa wacTWueH 1571, Ha 0a3a HAa HETHATA CTOMHOCT HA aKTHBHUTE CH,
BHHATW, KOTATO CIlIe]l 3aKyllyBaHE Ha JUI/OBE CpENly HamlpaBeHa OT HHBECTHUTOP
Mapu4Ha BHOCKA C OTpEENeH pa3Mep, € HAJIMIIE OCTaThK, MO-MalbK OT €eMHCHOHHATA
CTOMHOCT Ha €IWH JIsI.

Pa3zMepbT Ha yacTUYHUSA I € paBeH Ha OCTaThKa ChIVIACHO T.1 U ce 3aKpbIisBa 10
YeTBBPTHS 3HAK CIIE]] IeCeTUYHATa 3areTas.

He ce usmbpaHsABa mopbhyka 3a cyma, O—Majka OT €eMUCHOHHATa CTOMHOCT HAa €IUH
TSI,

B noTBBpxKACHHETO 32 U3MBIHEHATA MOPBHYKA CE IIOCOYBA, OCBEH pa3MephT Ha 00Iara
CTOWHOCT Ha TOpPHUKATA, W OOIIUAT pa3Mep Ha NPUTE)KABAHUTE OT WHBECTHUTOPA
JISUTOBE, BKJIFOUUTEIIHO Pa3MEPBT HA YACTUUHUS IS

Jlemo3uTapHaTa pa3nucka oTpassBa Oposi 3aKyIeHH JISTIOBE, BKIIFOUATEITHO pa3Mepa Ha

YaCTUYHUA O7T.

YcaoBus u pea 3a OﬁpaTHO H3KYIIYBaHEC Ha JAJI0BE€ M 32 BPEMEHHO

cCIUpaHe HA 00PATHOTO U3KYIyBaHe

OOHADBT He m3kymyBa oOpaTHO ISUIOBE 10 JOCTUTaHE Ha MHUHHMAJICH pa3Mep Ha

HeTHa croHOoCcT Ha aktuBuTe My OT 500 000 (mercroTMH XWisiau) JieBa. Ta3su CTOMHOCT

TpsiOBa Jia ObJIc MOCTUTHATA HE TIO-KBCHO OT 1 TOAMHA OT HETOBOTO yUpe/IsSBaHE.

Cnen w3nbiHeHHEeTO Ha ropenocodueHoto ycinoBue OOHIADBT me wuskymysa

IOCTOSAHHO AAJIOBETE CH OT MHBECTUTOPHUTEC, OCBCH B CIIy4aUTC Ha BPEMCHHO CIIMpAaHEC Ha

O6paTHOTO H3KYIIYBAaHE, 110 IICHA, OCHOBaHa Ha HCTHATa CTOMHOCT Ha aKTUBUTE Ha €JIMH JA1,

M34HCIIeHa U 00SIBEHA CHIIaCHO METOJ4, OINMKCAaH MO-A0J1y B IIPOCIICKTA.

Y “Tu bu Aii Acer MenwmkmbHT EAJl n3kymyBa obpatHo asuoBete Ha @DOHJIA

» 11 bu At Xapmonus” 3a cmetka Ha @OHJIA. HBecTuTOpUTE MpOaBar AsNIOBETE CH Ha

ocurypenure rumeta (opucu) Ha Y] “Tu bu At Acer MennmxkmbaT” EAJ, Kato 3a menta

H3BBPLIBAT CJICAHUTE JICUCTBUS:

10J1aBaT MopbhUKa 32 00PaTHO M3KYIyBaHE Ha JISUIOBE JIMYHO, YPE3 IMBJIHOMOIIHHUK HITH
JMLIEH3UPaH UHBECTHLIMOHEH NocpenHuk/6anka. [lopbuka 3a 00paTHO M3KyIyBaHE Ha
JSIIOBE MOJKE 1 C€ TIOJYYH Ha THILeTaTa.

B CJIydYai, 4e MojaBaT MOpBhYKA Ype3 ITBIHOMOIIHUK, MOCICIHUIT € He0OX0AuMO 1ia
NpeACTaBU U HOTApUAJIHO 3aBEPEHO IIBJIHOMOIIHO, JABallo MPaBo 3a M3BbPILIBAHE HA

YOPaBUTEIHA W PA3MOPEAUTEIIHU JCUCTBHS ¢ (UHAHCOBH WHCTPYMEHTH U
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ACKJIapanus, 4€ HC M3BBbpIIBA IO 3aHATUC CACIKH C q)I/IHaHCOBI/I HHCTPYMCHTHU. Tes3n
HN3HUCKBAHWA HC CC IIpujarar, KOraro 3asBKaTa CC ImoAdaBa 4YpC3 HHBCCTULIMOHCH

HOCPETHUK.

[Toppuku 3a 00paTHO M3KyIyBaHE HA JSJIOBE CE MpUEMAT BCEKU pabOTEH J€H MEXIY
8:30 m 16:00 gyaca Ha rHmeraTa Ha YTpaBIsABamOTO JApyXkecTBo. [loppukara 3a oOpaTHO
M3KYITyBaHE CE€ HU3IBJIHSIBA MO II€Ha Ha JsUI, ONpElesieHa 3a JACHs, CleABall JaTaTa Ha
MoJlaBaHe Ha MOpPBhYKaTa.

ITopbukn 3a 0OpaTHO M3KyIyBaHE Ha JAsJOBE Morar jaa ce mpuemar u ot 16:00 mo
17:30 uwaca, xkaTo Te3W NHOPBUKU CE€ M3MBIHSABAT MO ILEHATa, MO KOSITO CE€ W3IbJIHIBAT
nopbukure, npuetu Ao 16:00 yaca Ha cneaBanys paboTeH JIEH.

[Toppukute 3a obOpaTHO m3KymyBaHe Ha JsuioBe Ha DPOHJIA ce w3mbIHSABAT Ha
cJIeIBaILUs JIEH, HO HE MO-KbCHO OT 3 paOOTHHU JHU OT JlaTaTa Ha MoJjaBaHe Ha MOPbUKaTa.

JbmxuMara cyma OT 00paTHO M3KYIIEHHUTE JASJI0BE Ce M3IUIallla Ha MHBECTUTOpA B 3-
JTHEBEH CPOK OT JaTaTa Ha M3NbJIHEHHE Ha MOpbYKATa MO yKazaHa OaHKOBAa CMETKa WIH B
Opoii Ha rumeTara Ha YINpaBIsABaIIOTO APYXKECTBO. YTPaBIIABALIOTO APYXKECTBO M3IIpalla B
CPOK A0 5 pabOTHM [HH HA JHIETO, JAJN0 TOPBYKATa, MHCMEHO NOTBBPXKICHHE 32
U3ITBIIHEHUETO H.

OOHIDBT, mo pemenne Ha YTpaBIsBamIOTO APYKECTBO, MOXKE BPEMEHHO Ja CIIpe
00paTHOTO M3KYITyBaHe Ha JsUIOBETE CH IMPH YCIOBHUTA U MO pena, NPEABUACHU B HETOBUTE
NpaBuiia, HO CaMO B M3KJIFOUUTEITHH CIIydad, ako OOCTOSTENICTBATA IO HAJIATaT U CIHPAHETO €
ONpaBJAaHO C OIJIE] HA MHTEPECUTE Ha MHBECTUTOPUTE, BKIIOYUTEIHO B CICIHUTE CIydau:

1. KOraTo Ha peryiMpaH mna3ap Ha LIEHHH KHIKa, Ha KoiTo moBedye oT 20% ot
aktusure Ha @OHJIA ce koTHpaT wiK ThPryBaT, CKIIOUYBAHETO Ha CAEIKU € MPEKpPaTeHo,
CIIPSIHO WJIH € MOJIOKEHO Ha OTPAaHUYEHME — 3@ CPOKA Ha CIIMPAHETO, WM OTPaHUYaBaHETO;

2. KOraTo He Morar jJa ObJaT OLIEHEHM IPAaBUIHO aKTHUBUTE WIM NAcCHUBHUTE Ha
®OHJIA nnu YrpaisBaloTo IpyKECTBO HE MOKE Jja C€ paslopex/a ¢ akTUBUTE My, 6e3 1a
YBpEIU MHTEPECUTE Ha NPUTEKATEINTE HA JSUIOBE — 33 CPOK A0 7 IHU WIH ChOTBETHO 3a
CpOKa Ha OrpaHWYaBaHE HA PAa3MOPEKIAHETO C AKTUBUTE;

3. aKO M3II'BJIHEHUETO Ha MOPBUKUTE 3a 00PaTHO U3KYIyBaHE O JIOBEJIO 10
HapylllaBaHe Ha YCTAHOBEHUTE B AEUCTBALOTO 3aKOHOAATEICTBO N3UCKBAHMS 3a OAAbPIKAaHE
Ha MUHMMAaJIHU JTUKBUIHU cpeacTBa Ha DOHJIA — 3a cpok 10 oTnazaHe Ha OMACHOCTTA OT

HOPMATHMBHU HAPYHIICHUA;

73



4. KoraTo ce B3eme PCHICHHUEC 3a MPEKpATABAHC UJINU npeo6pa3yBaHe qpe3 CJIMBAHC NI
BJIMBAHC B IpyT (bOHI[, WK pasaciIiHe WK OTACISIHE HAa APYT'U q)OH,Z[OBC — A0 IIPUKITIOYBAHE

Ha ChOTBETHATA MPOLEAYPa;

5. B ciy4al Ha 3aMsHA HA YIPABISIBAIIIOTO IPY>KECTBO MOPaay OTHEMAaHE Ha JIUICH3a
Ha YOpPaBIsABalIOTO JPYKECTBO WM HajaraHe Ha OTPaHWYCHHS Ha JIEWHOCTTAa MY, KOWTO
MPaBAT HEBB3MOKHO M3MBJIHEHUETO Ha 3aAbipkeHusATa My kbM @OHJIA u morat na yBpeasT
WHTEPECUTE Ha WHBECTHTOPUTE — JIO OIpeJAeNsHE Ha JAPYro YNpPaBlsBaIlO JIPYXKECTBO B

crotBeTcTBUE ChC SIITIK 1 nmon3akoHOBUTE HOPMATUBHU aKTOBE MO MPUJIATAHETO MY;

6. B ciryyail Ha pa3BajsiHE Ha JJOroBopa ¢ OaHKaTa Jeno3uTap nopajau BUHOBHO HEWHO
NOBEJICHE, OTHEMaHe Ha JIMIeH3a 3a OaHKOBa NEHHOCT M ako OaHKaTa jaemo3urap Obae
M3KII0YeHa oT cnuchka mo wi. 173, am. 9 or 3IIILK, xouTo mnpaBAT HEBB3MOKHO
U3IBJIHEHNETO Ha 3aJbIDKCHMATA W MO JOroBOpa 3a JEMO3UTAPHHM YCIYI'M WJIM MOraT Ja
YBpeAsAT MHTEepecuTe Ha uHBecTupanute B AsnoBe Ha POHJIIA — 3a cpok mo 2 Mecena,

CUHUTAHO OT AaTaTa Ha pa3BaJIsIHETO HAa JOro0BOpa.

[loppukute, momaneHu cieln MOCIEAHOTO OOsBABaHE HA LieHaTa Ha OOpPaTHO
M3KYITyBaHe Mpean HadajlHaTa JJaTa Ha CPOKa Ha BPEMEHHOTO CIIMPaHe, HE Ce M3IIbJIHSBAT.

VYrpaBnsBamoTo ApyKecTBO crnupa oOpaTHOTO M3KynyBaHe Ha jsioBe Ha POHJIA,
KaTo HapexJIa Ha JuIara, Ha KOWTO € [ENErupaio MW3BBPIIBAHETO HA JCUCTBHUA 110
npojax0aTa 1 00paTHOTO M3KYITyBaHE Ha JSUIOBE, J1a NMPEKPATIT NPUEMaHETO Ha MOPBUKHU 3a
npoaax0Oa u o0paTHO u3KymyBaHe Ha JismoBe Ha @OHJIA. B Te3u ciydan npexpaTsiBaHETO Ha
npojax0aTa (M3aBaHETO) € 32 CpoKa Ha BPEMEHHOTO CIHMpaHe Ha OOpaTHOTO M3KyIyBaHe,
CBHOTBETHO 3a MEpPHOJa, C KOWTO € yIBJDKEH CpOKa 3a BPEMEHHOTO CIIMpaHe Ha OOpaTHOTO
M3KYITyBaHE Ha JsUI0BE.

VYnpasnsaBamoro apyxectso yBenoMsaBa KOH u cboTBETHUTE KOMIIETEHTHH OpraHu
Ha BCUYKH JbPKaBU WICHKH, B KOUTO mpeaiara asuosere Ha ®OHJIA, Gankara aemo3urap u
perynupaHusi maszap, Ha KOWTO ce TbpryBaT nsuioBere Ha ®OHJIA, 3a pemeHueTo cu 3a
CIIUPAaHETO Ha OOpPaTHOTO H3KYIMyBaHE, CHOTBETHO 3a YABDKaBaHE CPOKa Ha CIMpPaHE Ha
00paTHOTO M3KyIyBaHe, 10 Kpas Ha paboTHuA AeH, a uHBecTupaiure BbB ®OHJIA - upes
nyOsukaiys B mocoueHus B IIpocnexra neHTpaseH exXeJHEBHUK, ONpe/IesieH 3a 00sIBsIBaHE Ha
€MHUCHOHHATa CTOWHOCT U LieHaTa Ha OOpaTHO M3KYIyBaHE, W YpPE3 €JIEKTPOHHATa CTpaHHULA

Ha ®OH/JIA B UnrepHer.

4.3 Peryaupanu mazapu, Ha kKouto asisioBere Ha ®OHJIA ca npuern 3a
ThProBusi
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Hsanosete Ha @DOHIA ca npuern 3a TbproBus Ha “Ilasap Ha KOJEKTHBHHU
WHBECTUIIMOHHU cxemu~ Ha benrapcka ¢ongosa 6opca — Codust (bDFB). Twprosust ¢ asmnose
Ha O®OHJIA, xosTo ce m3BbpmBa Ha moma Ha bDb, ce ochimecTBsiBa upe3 JNHICH3WpAH
WHBECTUIIMOHEH mocpenHuk. CoOcTBeHOCTTa BBHPXY JsumoBere, m3maneHu ot @OHJIA, ce
NpeXBBPIIsi CBOOOTHO, O€3 OrpaHMYCHHS W YCIOBHS, KaTO C€ CIa3BaT pa3nopendouTe Ha
3akoHa 3a myOmmuHOTO TpeayaraHe Ha meHHu kHipka (3IIIIK) m HapenObure OTHOCHO
npuiraraneto My, [IpaBmiHnka 3a neiHoctta Ha “bbarapcka ¢ponmoBa 6opca — Codus” Al
(b®b) u paBmnara Ha “llenrpanen memoszurap” AJl (LIT).

[TpexBbpsisHETO Ha COOCTBEHOCTTa BBPXY MSJIOBETE CE€ CUUTA 3@ H3BBPLICHO OT
MOMEHTa Ha perucTpauusi Ha caenkata B LleHTpannusa nenosurap. IlpexBbpisHeTo Ha
coOctBeHocTTa BBpXy nsnmoBe Ha POHJIA B ciydante Ha AapeHHe W HAcleAsiBaHEe ce
U3BBPIIBA 4Ype3 JIMIECH3UpAaH WHBECTULIMOHEH IIOCPEIHUK, H3BBLPIIBALL JEHHOCT KaTro

pPErUCTpaLlMOHEH areHT Clle]l perucTpupaHe Ha caenkata Ha bOb.

44 VYcaoBusi U pea 3a H3YNC/ASIBAHE HA €MHUCHOHHATA CTOMHOCT Ha

ASAJI0BETE

Emucuonnara croitHoct € paBHa Ha HCA Ha enuH 1571, yBeJIMYEHA C Pa3XxoIUTe MO

EMUTHPAHETO B pa3Mep Ha 2 % OT HETHATa CTOWHOCT HA aKTUBUTE HA JISII.

AKTHUBHY — 3a1bIDKEHUSA
= X (1+2%)
Bbpoit nsnose

EmucnonHa cToiHOCT Ha
eInH IS

Kspero:

AxTtuBu e ctoriHOCTTa Ha akTmBuTe Ha GOHJIA KBPM MOMEHTa Ha OMpEACIITHEe Ha
1eHaTa;

3agbiDKeHUs - CcToMHOCTTa Ha 3anbibkeHusara Ha DOOHJIA kpM MoOMEHTa Ha
ompeelsHEe Ha 1IeHATa;

Bpoii gsmose e 6post asaoBe B 00pbinenne Ha DOHJIA kM MOMEHTa Ha OTnpeieisiHe

Ha 1ICHaTa.

EmucuonnaTa cTOiHOCT ce u3uucisiBa Bceku paboteH neH B 16:00 vaca u ce ob6sBsiBa:

. BBB B. “[lapn” Ha crexBanms paboTeH JeH;
. B UnTepuet crpanunara Ha ®OHIA — www.tbiam.bg/tbiharmony;
° B K®H no kpas Ha paboTHHS JieH;
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. Ha TUIIeTaTa Ha YTPaBISBAIIOTO JApyxkecTBO — B 8:30 waca Ha cnenBamms padoTeH
JICH.
IIpu momycHata Tpemnika B M3YMCISBAHETO HA HETHATA CTOWHOCT HA aKTUBUTE HA €IUH
TSI, B pe3yaTaT Ha KOSTO € 3aBUIlICHA eMUCHOHHATa cTovHocT ¢ Haa 0,5 % oT HeTHarta
CTOMHOCT Ha akTuBHTE Ha eauH a5, Y] “Tu bu At Acetr MennmxmbHT” EAJL € I11BbKHO 3a
cMerka Ha @®OHJIA 1na BB3CTAaHOBM pa3livKaTa Ha WHBECTUTOPA, 3aKYNWUJI [AJIOBE IO
3aBHINIEHA EMHUCHOHHA CTOWHOCT, B 10-IHEBEH CPOK OT KOHCTATUPAHETO HA IPEIIKaTa, OCBEH
aKO MHBECTUTOPHT € OMII HeT0OpOCHBECTEH.
[Ipu nomycHaTa rpenika Npy U3YUCIISIBAHE HA HETHATa CTOWHOCT HA aKTUBUTE Ha €/IMH
TS, B pe3yaTaT Ha KOSATO € 3aHKEHAa eMHCHOHHATa CTOMHOCT ¢ Haj 0,5 % cTo OT HeTHaTa
CTOMHOCT Ha akTuBHTE Ha eauH a5, Y] “Tu bu At Acetr MennmxkmbHT” EAJL € 11BbKHO 3a
coOctBeHa cmeTka Aa Bb3cTaHoBU Ha DPOHJIA nbemwkumata cyma B 10-7HEBEH CpOK OT
KOHCTaTHPaAHETO Ha rpemkara. [IppKkruMara cyma € pa3ikaTa MEeX Iy pealHaTa U 3aHHKeHaTa

€MHCHOHHA CTOMHOCT 3a 3aKkyneHure asiioBe Ha POHJIA ot uHBecTuTOpHTE.

4.5 YcaoBus M pej 3a M3YNC/ASIBAHE HA LEHATA NMPU 00PaTHO M3KYIyBaHe

Ha I4J10B€

Lenata Ha oOpaTHO wm3kymyBaHe ¢ paBHa Ha HCA Ha enuH s, HamalieHa C
pa3xoauTe 3a 00paTHO M3KYITyBaHE B pa3Mep Ha | % OT HEeTHaTa CTOWHOCT Ha aKTUBUTE HA

JISUT, ¥ C€ M3YHUCIISBA TI0 clieiHaTa hopmyra:

AKTHBH - 3a1bJDKEHUS
= X (1-1 %)
bpoit gsamnose

Llena Ha 00paTHO M3KyITyBaHe
Ha eIUH A5

Kspero:

AxTtuBu e ctoiiHOCTTa Ha akTmBuTe Ha GOHJIA KBPM MOMEHTa Ha OMpEACIITHEe Ha
I[eHaTa;

3agbiDKeHUs - CcToMHOCTTa Ha 3anbibkeHusara Ha DOOHJIA kpM MoOMEHTa Ha
ompeJieNsTHe Ha I[eHaTa;

Bpoii gsmose e 6post asoBe B 00pbinenne Ha DOHJIA kM MOMEHTa Ha OmnpeieisiHe

Ha 1 CHaTa.
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Ilenara Ha 0OpaTHO M3KYITyBaHE c€ M3YMCIIABA BCekH paboreH JeH kbM 16:00 yaca u

ce 00sIBsIBA:
L BBB B. “Tlapn” Ha cnenBamus pabOTEH JICH;
° B Untepuet crpanunara Ha DOHIA — www.tbiam.bg/tbiharmony;
° B K®H no kpas Ha paboTHHS JieH;
. Ha THUIIETaTa Ha yNpaBisBaIloTo JpyxkecTBo — B 8:30 yaca Ha ciejBammsa padoTeH
JIeH.

ITpu nonycHata rpeuika B M34UC/ISIBAHETO HA HETHATa CTOMHOCT HA aKTUBHUTE Ha €1MH
JISUT, B pe3yiTaT Ha KOSTO € 3aHIDKeHa IIeHaTa Ha oOpaTtHo m3KymyBaHe ¢ Hax 0,5 % ot
HETHaTa CTOMHOCT Ha akTWBUTE Ha enuH as1, Y[ “Tu bu A Acer MeuumxkmbHT EAJ] €
JUThKHO 32 cMeTka Ha @POHJIA na Bb3CTAaHOBM pa3niMKaTa HA MHBECTHTOPA, MPoJiai oOpaTHO
JSUIOBETE CH MO 3aHMKEHA LIeHa, B 10-JHEBeH CPOK OT KOHCTATUPAHETO Ha IPeIKaTa, OCBEH
aKO MHBECTUTOPHT € OMJ1 HeTOOPOCHBECTEH.

[Ipu nonmycHata rpemika B M34UCISIBAHETO Ha HETHATA CTOMHOCT HA aKTUBUTE Ha €AMH
JISUT, B pe3yiITaT Ha KOATO € 3aBHUINEHA IIeHaTa Ha oOpaTtHo m3KymyBane ¢ Hax 0,5 % ot
HETHATa CTOWHOCT Ha aktuBHuTe Ha enuH 151, Y] “Tu bu At Acer MeanmxmbaT” EAJ] €
JUTEXKHO 32 cOOCTBeHa cMmeTKka jaa Bb3ctaHoBH Ha MOHJIA nwmkumara cyma B 10-mHEBeH
CPOK OT KOHCTaTHPaHETO Ha rpemkara. J[pkuMara cyma € pasiidkaTa MEKIy 3aBUIIEeHaTa
[IeHa Ha 00paTHO M3KYIyBaHE W peasiHaTa IIeHa 3a 00paTHO m3KymneHute asutoBe Ha POHJIA

OT UHBCCTHUTOPHUTEC.

4.6 IIpaBuaa 3a onpenessine, pa3npeejisiHe 1 peMHBECTHPAaHe HA 10X0/1a

OunancoBute otdetn Ha DOHJIA ce M3roTBAT OT YTPABISIBAIIOTO APYKECTBO
chriaacHo 3akoHa 3a cueToBoAcTBOTO (3C) m MexayHapoaHUTE CTaHIApPTH 3a (GUHAHCOBUTE
oruetd (MC®O) npu cna3BaHe NPUHLMIIATE Ha CYETOBOACTBO, METOAWUTE U TEXHHUKUTE 3a
OILICHKA M OTYMTaHE Ha aKTUBUTe/macuButTe U npuxoaure/pazxonute B 3C u MCODO.

CpBeTbT Ha JAHUPEKTOPUTE Ha YINpPaBISABAIIOTO [PYKECTBO B3€Ma pEUIEHHE 3a
pasmpeneieHie WIM pEWHBECTHpaHe Ha jJoxoja/roaummHaTta medanda Ha DPOHJIA cnen
o0laraHeTo My C JaHbLM, aKO € M3TOTBEH TOJUINHMS (UHAHCOB OTYET M JOKJIaja 3a
neitHoctTa Ha ®OHJIA ¥ TOAUITHUAT QUHAHCOB OTYET € 3aBEPEH OT PErHCTPUPaH OJTUTOP/H.

I[Ipu B3emane Ha pelmieHHE 32 paslpeAciieHHEe WIM PEHHBECTUPAHE Ha
noxona/roqumiHata nedanba Ha @OHJIA, CbBeTHT Ha AMPEKTOpUTE HA YIPABISABAIIOTO
JPY’KECTBO OTYUTA CHCTOSHUETO Ha TMa3apa Ha (PMHAHCOBH MHCTPYMEHTH W aKTUBUTE Ha

OOHJA u npenBWXAaHUATA 32 TAX, BUAA U O4akBaHUATAa Ha nHBecTuTOpUTe BbB ®OHJIA, 1
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c€ PbKOBOJIY M3KJIIOYUTENHO OT MHTEpPECUTE Ha npuTexartenure Ha asiose or POHJIA.

Pemennero Ha CbBeTa Ha AUPEKTOPUTE HA YTIPaBISABALIOTO APYKECTBO ChAbpXKa Hail-
MajgKo: MOTHBH 3a paslpeieNssHe WIA pPEWHBECTHpPAHE Ha J0XO0Ja, dYacTra OT
Joxoja/mevandara, KosTo me Obje pasnpesenena, 1oxona Ha equd Jsu1 ot @OHJIA, pena u
YCJIOBHSITA 32 HETOBOTO M3IUIAIIAHE.

VYrpaBnsBamoTo ApYyXKECTBO yBemomsiBa Komucusara, perynmmpaHus Tazap U
WHBECTUTOPUTE/TIPUTEIKATEITUTE Ha TISITOBE 3a B3€TOTO pereHue 3a
pasnpenencHue/peuHBECTUPAaHE HA JOXO0/]a, BKIIFOUATEITHO W KaTo MYyOJIMKyBa CHINOTO B
ctpanunata Ha @®OHJIA B UHTepHeT W mpenocTtaBs CHOTBETHAaTa WHGOpMAIUsS Ha
pasnosio)KeHne Ha WHBECTUTOpUTE M mpurexarenute Ha asumoBe or ®OHJIA Ha mecTtara,

KBJIETO C€ MpejyiaraT U u3Kymnysart Assoe Ha DOH/IA.

4.7 YcaoBus, pea, NePUOIUYHOCT M MSCTO 32 U3ILIANIAHE HA I0XO/

Hoxonbst Ha ®OHJIA ce pasnpenens mo peiieHue Ha YIPaBIsSBaLIOTO IPY>KECTBO.
IIpaBo Ha 9acT OT AOXO0/1a UMAT JUIaTa, BIUCAHU B perucThpa Ha LlenTpamaus genosurtap A/l
KaTo mpuTexarenu Ha asuioBe Ha OHJIA wa 14-Tus AeH cien Aarara Ha PEIMICHHETO Ha
CbBeTa Ha JUPEKTOPUTE HA YTPABIABAIIOTO JIPYKECTBO, HA KOETO € B3ETO pEIIeHUE 3a
npueMaHe Ha roauiiHus (UHAHCOB OTYET M 3a pasmpejelieHue Ha Joxona. JloxombT ce

usIjiamnia B Cpox 10 3 MEcCCla CJIC JaTaTa Ha TOBa pCUHICHUEC.

5 JAOHBJHUTEJIHA UH®OPMALUA

5.1 Han3opHa 1bpkaBHA HHCTUTYIHS, HOMEP M 1aTAa HA pa3pelieHneTo

3a opraHusupase u ynpasjenue Ha POHJIA

Hanzopnata nppxaBHa uHctuTyuuss Ha GPOHIIA m YnpaisBamoTo ApPYy>KECTBO €
Kowmmucusira 3a punancoB Ham3o0p.
VYIpaBisABamoTo APYKECTBO € MOIYYNIIO pa3pellicHNE 32 OPTaHU3UPAHE U YIIPABICHHUE

Ha ®OHJIA ¢ Pemienue Ne 749 — JI® ot 07.12.2005 1. Ha Komucusra 3a (huHAHCOB HAA30D.

5.2 Jlombanurteana unpopmanusa 3a ®POHIA

5.2.1. MUHUMAJTHA 1 MAKCUMAJIHA HETHA CTOHOCT HA akTuBUTEe HAa ®OHJIA
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MunumaHaTa 3aKOHOBO OIIpellelieHa HEeTHa CTOWHOCT Ha aktuBuTe Ha POHJIA e
500 000 nema. Ilpu yupenssaneto Ha DPOHJIA oT VYmpaBiasBamoTo IpYKECTBO HE ce
U3BBpIIBAT MapuyHu BHOCKU. Cren yupensBanero Ha ®OHJIA, cpmusT TpsiOBa 1a MOCTHTHE
II0OCOYEHaTa MUHHMMaJHa HETHA CTOMHOCT Ha aKTUBUTE B CPOK, HE MO-ABJIBI OT €Ha FoJuHa
OT BIIMCBAHETO MY B peructbpa Ha Komucusra 3a puHAHCOB HaI30p.

OOHIABT Hsima ropHO OrpaHUYEHHE HA HETHATA CTOMHOCT Ha aKTUBUTE, KOSITO MOXKeE

J1a TIOCTUTHE.

5.2.2. AmymectBo Ha ®OHJIA

NmymectBoTo Ha ®OHJIA ce cheTou OT akTHUBH (IIEHHU KHIDKA, B3€MaHUS U TAPUIHU
CpeZcTBa) U MacHUBH (3aJIbJIKEHNUS), KAKTO ca M3JI0’keHH B To3U [IpocmekT.

NmymectBoTo Ha ®OHJIA € oTAeNeHO OT aKTUBUTE Ha YTIPaBIsSBaIIOTO JPYKECTBO U
OT Te3W Ha OaHKaTa JIEMO3UTap M C€ OTYUTA OTAEIHO OT TAX, KaTo 3a HEro YIpaBisBallOTO
JPY’KECTBO ChCTaBs CAMOCTOATEIHU (PMHAHCOBU OTYETH.

VnpaBnsBamoro ApyXKecTBO W OaHKaTa JAEMO3UTAap HE OTroBapsT Mpel CBOMUTE
kpenutopu c aktuBute Ha POHJIA. Ot cBos crpana, ®OHJABT He oTroBaps mnpen
KpEAUTOPUTE Ha NPUTEKATEIUTE Ha JsUIOBE ChC CBOMTE AKTHBU. BCHUKM KpemnuTopu Ha
NpUTEKaTed Ha [SUI0OBE MOraT Ja ce YAOBJIETBOPSABAT OT ASJIOBETE HAa TE3W JIMIA BbHB

DOHJIA.

5.2.3. IsisioBe Ha ®OHIA

UmymectBoto Ha DPOHIA e pasgeneno Ha pgsuoBe. [lsmoBere Ha POHIA ca
Oe3HaIMYHM (PUHAHCOBY MHCTPYMEHTH U J1aBaT Ha IPUTEKATEIUTE CH IIpaBaTa, IPEeBUICHH B
3akoHa u IlpaBunara ma ®OHJA. Te ce u3gaBar (mpomaBaT Ha HMHBECTUTOPHUTE) IO
€MUCHOHHA CTOHMHOCT Cpellly 3aIUlalllaHeTO Ha Mapu4Ha BHOCKA, pPaBHA HAa €MUCHOHHATa
CTOMHOCT, M M3KYITyBaT 0OpaTHO, IO TSXHO MCKaHe. PenbT M ycloBUsTa 3a ONpenensHe Ha
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO H3KYIlyBaHE Ha JAJOBETE ca H3JI0KEHH
noJipoOHO B T. 4.4. u 4.5. Ha To3u [IpocmexT.

Bposr Ha ganosere Ha POHJIA He e GpUKCHpaH U ce MPOMEHS B PE3yJITaT Ha TIXHOTO
uzgaBane u obOpatHo wuskymyBaHe. @OHJIbT Hama ompemencH MakcuMajeH pa3Mmep Ha
JII0OBETE, KOUTO MOXKE J1a U3aJe€.

Hsanosete Ha ®OH/IA nmat HOMHuHANHA cTOMHOCT OT 10 JIeBa ¥ BCEKH OT TSX /IaBa Ha
WHBECTUTOPUTE €HAKBY IIPaBa.

Hsnosetre Ha POHIA ca vegenumu. [Ipu ycnosus u pen, onpenenenu B T. 4.1. ot

Hactosmust IIpocnexkt, ®OHADBT moxke na w3naBa Ha 0Oa3ara Ha HETHATa CTOMHOCT Ha
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AKTUBUTC CU W YaCTUYHH [OAJIOBC CPCIy HaIllpaBC€HA IMapuiHa BHOCKaA C OIPCACIICH pa3Mep,
AdKO CpeIly BHECCHATa CyMa HC MOXKC [a 6’[)[[6 n3gaacHo IAJI0 YHUCJIO AAT0BE.

OOHABT e moxe na n3nasa Ipyrd GUHAHCOBH MHCTPYMEHTH, OCBEH JISUIOBE.

5.2.4. TIpaBa na nputexarejauTe Ha Asa0Be oT DOHJIA

[IpaBata Ha nputexarenure Ha nanose or POHIA ca pernamentupanu B 3IIIILK,
aKTOBETE 10 HETOBOTO IMpHJarane, 3aKOHa 3a 3aJbJDKeHHUATa U goroBopute u [IpaBunara Ha
OOHJA. TaxHOTO ChABPKAHKE, KAKTO W PEAbT 32 TSAXHOTO YHPaXHSIBAHE, Ca pasriielaHu
noJpoOHO B CHOTBETHUTE pa3lenu Ha To3u IIpocnekT, a HajolMy ca M3JI0KEHH B pe3loMe, B
yJIECHEHHE Ha MOTCHLUAIHUTE UHBECTUTOPH U NpuTexarenaure Ha asmose oT DOH/A:

Ilpaso na wacm om umywecmeomo na ®OH/[A

Bcexu psn maBa mpaBo BbpXYy ChOTBETHA 4acT oT umyinectBotro Ha ®OHJIA. Ilo
BpEME Ha HETOBOTO CHILECTBYBAHE, IPUTEKATEIUTE HA JI0BE HE MOraT Jja MCKaT Ta3H 4acT B
HaTypa.

Ilpaeo na nukeuoayuonen 0an

IIpu mpexparsBane na ®OHJIA, Bceku a4 AaBa MpaBO Ha 4YacT OT HETOBOTO
MMYIIECTBO, OCTaHAJIO CIIeNl ypexmaane Ha 3aabokeHmsTa Ha ODOHJIA, u3pazena B mapu u
CHOTBETHA Ha Jiena Ha uHBecTtuTopa BbB ®OH/IA.

Ilpaso na 00xo00 (na wacm om neuanvoama)

[IputexkaTtenar Ha Js10BE€ MMa MPaBO HAa 4acT OT mHedanbara, CbOTBETHA HA Jeia MYy
BB ®OHJIA, ako YmpaBisBamoTo APyKEeCTBO € B3€JIO PEIICHHUE 32 HEHHOTO pa3mpeelisHe.
[IpaBo Ha mOXOJ MMAT JMLATa, KOUTO MPUTEXKABAT AsIOBE HA 14-Usi IeH OT ICHS Ha B3€MaHE
Ha pEIIEHHETO OT YIPaBIsABAIOTO JPY)KECTBO 3a paslpejesieHue Ha mnedanbaTta. PeasT u
YCIIOBUSITA 3a pasnpezesieHue Ha nevyanbaTta/noxoxa Ha POHJIA u 3a u3mamase Ha JOXOAU
ca moJpoOHo nocoueHu B T. 4.6. u 4.7. ot To3u [Ipocnexr.

Ilpaso na odopammno usKkynysane

Bceku mpurexarein Ha [4J0BE MMa IIPAaBO 10 BCSIKO BPEME Ja UCKA IAJI0BETE MY, WIH
gacT OT TAX, Ja ObAatr uskyneHu oopatHo ot @OHJIA upe3 VmpaBiasBamoTro ApyKecTBo,
OCBEH KOTaTo OOpaTHOTO M3KYITyBaHE € CIPSHO B MPEABHICHHUTE OT 3aKoHa wiu llpaBuiarta
ciyuyau. PenspT n ycnoBusaTa 3a 00paTHO M3KYITyBaHE Ha JASJIOBE ca M3JI0’KEHH MOAPOOHO B T.
4.2. ot To3u [Ipocnexr.

Ilpaso na ungpopmavusn

Bcexkn mHBECTUTOp W/WiIM TpUTEXkaTeld Ha JASJIOBE MMa IpaBO Ha HH(opMmaiusra,
cpabpkamia ce B [Ipocnekra m nepuonuunute otyetn Ha POHIA, Ha apyrara myOnndyHa

uHpOpMaMs 3a HEr0 M HEroBaTa JEHHOCT, KAaKTO W Ha HH(OpMAIMATa OTHOCHO
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VrnpansBamoTo pyKecTBO, NpeaBuaeHu B 3akoHa u [IpaBunara mHa ®OHJIA. Bceknu
WHBECTUTOP UMa U MpaBOTO Ja ce 3ano3Hae ¢ I[Ipasunata na ®OHJJA u nonmyuu xomue OT

TAX.

5.2.5. IlpeoopazyBane Ha ®OHIA

OOHJ BT moxe na ce mpeobpa3yBa upe3 BIMBaHE B APYT WU CIUBaHE C ApYT QOH],
KaKTO U 4pe3 OT/AeJsIHE Ha HOB (DOHJ MIIH pa3zeisiHe Ha HOBH (DOHIOBE.

[IpeobpazyBanero na ®OHJIA crtaBa c pemenne Ha ChBeTa Ha JUPEKTOPUTE Ha
VYnpaBisiBamoTo Ipy>KECTBO M CE€ M3BBpIIBA clien paspemienne Ha Kommucusra 3a punancos
Ha/30p.

OOHIABT He Mmoke Ja MpOMEHs BUA U XapakTepa Ha AEMHOCTTa CH.

5.2.6. IlpexparaBane Ha ®DOHJIA

OOHIODBT ce npekpatsBa ¢ peuieHue Ha ChbBeTa Ha AUPEKTOPUTE HA Y TIPABISIBAIIOTO
JPY’KECTBO, BKJIFOYMTEIHO KOraTto ca OWJIM M3KYNEHH BCUYKH W3Ja/JeHH JSUI0BE, WIN KOraTo
HETHAaTa CTOWHOCT HAa aKTUBUTE CIIAJHE MOJ MHUHUMYyMa, MPEIBUJCH B 3aKOHA, BKIIOUUTEIIHO
B pe3yaTaT Ha W3BBPLICHO 3HAYMTENHO OOpaTHO M3KYyIyBaHE Ha JsUIOBE, KAKTO M B JAPYTH
Clly4ad, TpeaBuAeHH B 3akoHa. [IpekparsBaHeTro craBa ¢ paspemenue Ha Komucusita 3a
(uHAHCOB HAM30p, KOATO OM00psiBA M Ha3HAYCHUS OT YIPaBISABAIIOTO APYKECTBO
JUKBUJATOP (JUKBUAATOPH).

®OHADBT ce mpekpatsiBa u B ciaydaid, ye Komucusita 3a ¢puHaHCOB Ham30p OTHEME
pa3peuieHueTo Ha YIpaBiIsIBalloToO APY>KECTBO 3a OpraHusupane u ynpasinenre Ha DOHJIA
WIM OTHEME IIMICH3a Ha YTIPaBISABAIIOTO IPYKECTBO M TO HE OBJIE 3aMEHEHO C JPYyro
yIpaBJIsBalIO APYKECTBO, IOCOYEHO OT Hesl.

JlukBugaTopbT ocpebpsiea aktuBute Ha @OHJIA chrmacHo cpoka M ycjoBHATa Ha
IUIaHa 3a JUKBUAauys, npuet c¢ pemeHuero Ha CJ] Ha YnpasmisaBamoro apysxkectBo. Cren
ocpeOpsiBane Ha akTuBUTe Ha DPOHJIA, NMUKBUAATOPBHT CHCTaBs JHMKBUAAIMOHEH OanaHc,
Koiito ce mpencraBs Ha Komucusara 3a (QUHAHCOB HAA30p, pEryJupaHus maszap M ce
ONOBECTAABa HA HHBECTUTOPHUTE/NIPUTEKATEIUTE HA  JSAJOBE, BKJIIOYMTEIHO  Upe3
nyOnuKkyBaneTo My Ha ctpanunara Ha ®OHJIA B MHTepHeT, KakTO U 4pe3 MpeloCTaBsIHETO
My Ha MecTaTa, KbJIETO Cce Mmpejarat u u3kynysar asiuose Ha DOHJIA.

Crnen moracsiBaHe W/Wiy npucnajgaHe Ha 3aabpkeHusta Ha ®OHJZIA u onpenensHe Ha
cBoOoHOTO MMymiecTBO Ha POH/IA, MTUKBUAATOPHT MyOIIMKYBa B IEHTPATHHS €KeTHEBHHUK,

IIOCOYCH B TO3HU HpOCHeKT, KaKTO W IO pe€aa Mo MNpcAXOaHUA a63au, C’bO6I]_[CHI/IC OTHOCHO

81



peda W yClOBHATa 3a M3IUIAIlAHE Ha [MOJIAaraluTe Ce Ha MPUTEXKATeNUTEe Ha JsJIOBE
JUKBUAALMOHHNA KBOTH, MPOMOPIIMOHAIHA HA HOMHUHAJIHATA CTOWHOCT Ha MPUTEKaBaHUTE OT
TSIX JIsUT0BE. JIMKBUTAIIMOHHUTE KBOTHU CE€ U3ILIAIIAT CaMO B MapH.

OOHODT ce cunta 3amu4eH ¢ OTIMCBAHETO My OT peructbpa Ha Komucusra.

5.3 IleHTpajieH eKeAHEBHHMK, B KOHTO ce NyO0JMKYBaT €MHCHOHHATA
CTOMHOCT M IleHATAa Ha 00paTHO M3KynmyBaHe Ha asiioBe Ha POHJIA,
KaKTO M APYru ChOOILIeHUs, NpeaBuAeHN B 3akoHa u IIpaBuiara Ha

®OHJIA

VYnpaBnsBamoTo Jpy>KecTBO MyOJMKyBa EeMUCHOHHATA CTOMHOCT U LIeHaTa Ha 0OpaTHO
u3kymnyBaHe Ha asuioBe Ha POHJIA Bceku paboTeH AeH BBB BecTHUK “Tlapu”. B chius
BECTHHUK ce MyOIMKyBaT U BCUUYKHU APYTH ChOOLIEHUs, peBUICHU B 3akoHa u [IpaBunara Ha

DOHJIA.

5.4 Mscro u ajapec, KbIeTO MOXKe Ja ce MOJYy4Yd IONMbJIHHUTETHA

uHpopManus, KAaKTO U TeJe(OH 32 KOHTAKTH

Toszu IIpocnekT, kakTo U gombaHuTenHa HHpopMarws otHocHo POHJIA u YnpasisBamoro
JIPY>KECTBO, BKIIOYNTEITHO BCHUKH npaBmia Ha POHJIA kakTo v TOOUITHUTE U MEXKIUHHUTE
(hMHAHCOBH OTYETH, JIOKJIAIU 3a JNEHHOCTTA U OJAWTOPCKHUTE JOKJIAJH, MOTAT Ja ce MojydaT
BBB BCHYKH THINETA, TOCOYCHN HAa MHTEPHET CTpaHUIaTa Ha YPaBIISIBAIIOTO IPY>KECTBO U Ha
aJpeca Ha:

e V]I “Tu bu Ait Acet MennmxmbaT’ EAJl, Codus 1000, yn. “Csera Codus™” Ne 7, Temn.
(02) 935 06 35, Bcexku paboren meH ot 8:30 mo 17:30. Jlume 3a KOHTakTH: AJEKCaHIpa
bakanosa.

Wnrepner aapecst Ha Y/ “Tu bu At Acer Mennmxmbpar EAJl € www.tbiam.bg.

5.5 Jlarara Ha ny0JMKYBaHe HA HACTOSIIIMS MPOCHEKT

[IpocnektsT Ha “Tu bu At Xapmonus™” e myOnukyBan Ha 16 nexemBpu, 2005r. B Op.

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

oT

Eneonopa Kupunosa Croesa u JIunsua ['eopruesa Huxomnosa

Jexmapupam, ye:

(1) mpm akryanmzamusTra Ha JJoKyMeHTa 3a IMpeuiaranuTe (pUHAHCOBH MHCTPYMEHTH
CBM I0JIOKMIIA He00X0iuMaTa Irpruxa 3a HeroBOTO ChOTBETCTBUE C U3UCKBaHMATA
Ha 3aKOHa;

(2) NOKOIKOTO MM € U3BeCTHO, MH(popmamusara B JloKkyMeHTa 3a IpeJylaraHuTe
(MHAHCOBY MHCTPYMEHTH HE € HEBSpPHA, MOABEKAAIIA WIN HEI'bJIHA U KOPEKTHO

MPEJICTaBs CHIECTBEHUTE 32 MHBECTUTOPHUTE 0OcTosiTencTBa oTHocHO DOHJIA.

Eneonopa Croesa

/®unrarCcOB nUpeKTOop/

JInnauna Hukomosa

/Munaamm 1opuCcKOHCYT/
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