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Kpartko onucanne (cpurHoct) Ha Jloropopuust o

JOTOBOPEH ®OH/ “Tu bu At Xapmonus” (mapuuan mo-gony @OHIBT) e xomekTHBHA
WHBECTHIIMOHHA CXeMa OT OTBOPEH THIl 33 WHBECTHUPaHE B IEHHM KHIDKA M JIPYTH JUKBUIHU
(¢uHaHCOBU aKkTUBH, yupeaeH npe3 2005r. B choTBETCTBUE ChC 3aKOHA 3a MyOJUYHOTO Ipe/iaraHe Ha
mernn kumwka (3IIITIK) (oTM.) ¥ OoChImeCTBSABAIL CBOATA IEHHOCT B CHOTBETCTBHE CHC 3aKOHA 3a
JNEHOCTTa Ha KOJEKTHUBHUTE HHBECTUIIMOHHW CXEMH W Ha JAPYTH TPEANpPHUATHS 33 KOJIEKTHBHO
nasectupane (3KVC) u moA3aKOHOBHTE aKTOBE II0 MPHJIAraHETO My, 3aKOHA 3a 3aIBIDKEHUSATA W
JIOTOBOPHTE U OCTAHAJIOTO MPHIIOKUMO 3aKOHOAATENCTBO Ha PermyOnmka bearapus.

OOHIDBT He e ropumugecko JauIle, a 000c00eHO UMYIIIECTBO € IIEJT KOJICKTHBHO MHBECTUPAHE B
[IEHHN KHWKa U IPYTH JINKBUIHU ((MHAHCOBU aKTHWBU HAa MApHYHU CPEJCTBA, HAOpaHU Ype3 MyOTUIHO
TpeaJiaraHe Ha JsuToBe. 3a Hero ce nprara pazaen XV "JlpyxkecTBo”" oT 3akoHa 3a 3abJDKEHUATA U
JOTOBOpHTE, ¢ u3kioueHue Ha wi. 359,an. 2 u 3, wi. 360, 36241, 363,0ykBu "B" u """ u 4. 364,
nokoikoto B 3[IKWC unu B [IpaBuiaTa Ha JOroBOpHUS POHI HE € IPEABUICHO IPYTO.

®OOH/IBT e opranusupaH U ce ympaBisBa OT YmpapisBaiio apyxectBo “Tu bu Ait Acer
MenumxmbpaT” EAJ]. Bemaku neiicTBus BBB Bph3Ka ¢ neiHocTTa HAa @OHJIA ce m3pppmBat ot Y/
“Tu bu Air Acer MennmxkMbHT EAJl oT mmeto u 3a cmeTtka Ha DOHJIA. [IpeacTaBuTecTBOTO HA
OOH/IA 1 HETOBOTO OMEpPAaTHUBHO YNPABIEHHE CE€ OCBHINECTBSIBAT OT M3MBIHUTEIHUTE TUPEKTOPH Ha
VYipapisaBaioTo Apy>KECTBO.

OOHOBT wmzmaa/mpomaBa Oe3HANMYHH (PMHAHCOBH WHCTPYMEHTH — SUIOBE — II0 MCKaHE Ha
naBectuTOpuTe. ChC 3aKyIyBaHETO HA IsUIOBE, MHBeCTHTOpUTE mpemaBar Ha POHJIA mapwanu
CPEICTBa, KOUTO YTPaBISIBAIIOTO JIPYKECTBO MHBECTUPA BHB (PMHAHCOBU MHCTPYMEHTH — MIPEIUMHO
HUCKOPHCKOBH JBJTOBY IICHHU KHMXA, KAKTO U aKIUU HA ITyOJIUYHU APYKECTBA, — C IIeTT OCUTYPSIBaHE
Ha medanba 3a mHBecTHpanute BbB ®OHJIA mpu ymepeHo HMBO Ha puck. Bceku mHBecTHTOpP MMa
CHOTBETEH S B UMYIIECTBOTO (akTuBHMTe W macuBute) Ha GOHJIA ¥ ydacTBa MO CHIUS HAYHH B
HETOBUTE Me4aliON U 3aryou. EMHO OT Hall-ChIECTBEHUTE MpaBa HAa MPUTEIKATEIUTE HA JISIIOBE €, 10
TAXHO WCKaHE, Te3u MUI0Be aa ObaarT wm3kyneHH obpatHo ot DOHJIA uype3 VYmparnspamoro
JPY>KECTBO IO I[eHa, KOSATO ce 0a3upa Ha HETHATA CTOMHOCT Ha aKTHBHUTE M OTPa3siBa PEaM3UPAHUTE
nevyanou wnm 3aryou. OCTaHamuTe MpaBa Ha MPUTESKATEIUTE HA JISUIOBE Ca M3JIOKEHU TMOAPOOHO B
[IpaBunata nva ®OHJIA u to3m IIpocmnekrt.

1. THOOPMALIMS 3A VYIPABJSBAIIO JPYXECTBO ,TU BH AH ACET
MEHUUKMBHT” EAJL

1.1. /lanHwm 3a YHnpaBJasiBal[oTo APY:KeCTBO

JIbpkaBa 4iIeHKa MO MPOU3XO/I;

A® ,Tu bu Al XapMoHHA" ¥ yNpaBisSBaIIOTO IPYKECTBO, KOSTO OpraHM3Mpa U YIpaBIsiBa
DOHJA, ca c mpousxox Penybnuka bearapust.

1.2. HaumeHOBaHNe, MPABHO-OPTaHU3AaLMOHHA (popMa, ceJajInIIIe U aJpec HA YIIPaBJeHHe:

Y, Tu bu Aii Acer MeHMIDKMBHT” € €JHOJIMYHO aKIHMOHEpHO ApyxkecTBo. CoOctBenuk Ha 100
% ot aknmure Ha ,Tu bu Al Acer MennmkmbaT” EAJl ¢ ,Tu bu Al Eitu ®aiinenmren ChpBucus
I'pyn H.B.” (TBIH Financial Services Group N. Vperucrpupano mox Ne 33279266G1a Tsprosckarta
kamapa B Amcrepaam, Xomauaus, ¢ aapec: Luna ArenA, Herikerbergweg 238, 1101 CM Amsterdam
Zuidoost.

VI ,Tu bu At Acer MeHHIKMBHT” € ChC CeIaNHuIle U afpec Ha ynpasiacHue: Ip. Codus, m.K.
1113,x.kx. U3TOK, yia. ,Tuntsaea” Ne 13b, et. 2.

1.3./laTta Ha perucTpanus, JUIEH3 U CPOK:

VYA ,Tu bu Aii Acer Meuumkmbatr EAJ] ¢ peructpupano nma 01.11.2002r. mo ¢.a. Ne
9620/2002r. mo omuca Ha CodHiiCKM TPaaCKd ChI W € BIHUCAHO B TBHPrOBCKHS PETHCTBD KBbM
Arennusra 1o BoucBanusTa ¢ EMK 130994276 /]py:kecTBOTO € yUpeAeHO 3a HEONpeAeIeH CPOK.



Y] ,Tu bu At Acer MenaumxmMbHT' EA]J] € momy4nio nuiieH3 3a H3BbPIIBAHE HA IEWHOCT KaTo
ynpasisiBaio ApyxkectBo ¢ Pemenne Ne 135 — V][ or 21.08.2002r. na IppkaBHAaTa KOMHCHS TIO
neHHuTe kamka u Permenne Ne 487 —V /] ot 29.07.2005. na Komucusita 3a puHAHCOB HA30D.

1.4. Apyru ynpasasBanu ot YJ ,Tu bu Aii Acer MennmxkmbHT' EAJl KOJNeKTUBHH
WHBECTUIIMOHHHU CXEMU:

WU ,Tu bu A#i EBpobonn” AJl — cwermacHo Pemenwe Ne 201 — U or 09.07.2003r. Ha
Komucusra 3a punancoB Haa30p;

@ ,Tu bu Aii [lunamux” — cerioacao Pemenne Ne 524 —J[® ot 17.08.2005. na Komucusita
3a (PMHAHCOB HAJ30D;

J® ,Tu bu Aii Kompopr” — ceriacHo Pemenue Ne 748 —J1d ot 07.12.200%. na Komucusita
3a GUHAHCOB HAI30D;

JN® ,Tu bu Aii Cowkposuine” - cbriacHo Pemenune Ne 71213 —JI®d or 21.09.2007t. Ha
Komucwusita 3a puHAHCOB HAA30p.

1.5.Cyma Ha 3anucaHusi U BHECEH KANMUTAJ:

Kamuraner va V] ,Tu bu A#t Acer Meunmrmbur” EAJ] e B pasmep Ha 1 400 000 nun
MIJTHOH U YETUPUCTOTHH XUIIS/IN) JieBa. KanmuTambT € H3Is10 BHECEH.

1.6. YnpaBureneH opran Ha Y/ , Tu bu Aii Acer MennmxkmMbHT  EAJ] € HEroBUsAT ChBET Ha
TUPEKTOPHUTE!

Kpacumup Humutpos IletkoB — Ilpeacemaren na ChBeTra Ha TUPEKTOpUTE W M3MIBIHUTENICH
TUPEKTOP;

WBan IlerpoB bantoB — 3amecTHuK-TIpeacenaren Ha CbBeTa Ha JUPEKTOPUTE U V3ITBIHUTEICH
TUPEKTOP;

Eneonopa Kupunosa CroeBa —uieH Ha ChBeTa Ha TUPEKTOPHUTE;

CranncnaB Becenmnnaos ['po3eB - ieH Ha ChBeTa Ha TUPEKTOPHUTE.

Mapycs ToneBa PyceBa —uinen Ha CpBeTa Ha TUPEKTOPHTE.

JlaHHu 3a OCHOBHHU JIeWHOCTH Ha dieHoBeTe Ha CJl, M3BBPIIBAaHM W3BBH YIPABISIBAIIOTO
IpY>KeCTBO:

Kpacumup [dumutpos IletkoB u UBan IlerpoB banToB ca H3MBIHWUTENHH JIUPEKTOPU HaA
WuBectunmonen nocpeanuk , Tu bu At Mueect” EAL.

Eneonopa Kupunoa CroeBa m CranucnaB BecenunoB I'po3eB ca uneHoBe Ha CbBera Ha
nupekTopute Ha MHBecTHIMOHEeH mocpenHuk ,, Tu bu Aii MuBect” EA/L.

Mapycs Tonesa Pycesa e ynpasuren Ha , Tu bu Aii Koncyntuar” EOO/.

2. AH®OPMALIUA OTHOCHO JOI'OBOPHUSA ®OH/L

2.1.HanmenoBanueTo Ha POHJIA e , TU BU A XAPMOHUS”

2.2.]lata Ha yupeasiBaHe, JIMI[€H3 U CPOK:

Y , Tu bu At Acer MennmxmbaT EAJl” uma paspemienue aa opranusupa u ympasisisa [1d
.11 bu Al Xapmonus” ceriacHo Pemenune Ne 749 — JI® or 07.12.2005r. ma Komucusra 3a
¢unanco Hagzop. Coc cpmoto pemienne ®OHIBT, kakro m emucusra gsmose Ha ®OHIA, ce
BIIMCBAT B PETUCTHPA, BoJeH oT KomucusTa 3a pUHAHCOB HAJ30D.

@DOHIBT € Ch3/1aJIEH 3 HEOIIPENETIEH CPOK.

2.3. Mscro, kbaeTo Morat Aa Obaat nmoaydeHu nmpaBuiaata Ha ®OHJIA, nepuoguunute

OTYETH U Apyra uHpopmanus

To3u Ilpocnekr, mpaBmiata Ha ®OHJIA, roaumHWTe W MEXIAMHHUTE (UHAHCOBU OTYETH,
JOKJIATN 3a JCWHOCTTa U OJUTOPCKUTE MOKJIATU, KAaKTO W JONBJIHUTEIHA WH(GOPMAIUS OTHOCHO
OOHJIA u VYmpapnsiBamoTo APYXKECTBO, MOTaT Jla Ce€ IMOJy4aT Oe3IUIaTHO BHB BCUYKU THIIETA,
MOCOYCHU HA MHTEPHET CTPaHMIIaTa HA YIPABISABAILIOTO IPYXKECTBO, U Ha ajJpeca Ha yMpaBlICHUE HA
cpmoro — rp. Codums mx. 1113,x.k. ,M3toK”, yi. “Tuntsasa” Ne 13b, Bx. A, er. 2, ten. (02) 935 06
11, Bceku padoten aex oT 8:304. mo 17:30u.

ITocoyennte HOKyMEHTH U MHGOPMAIUSA ca JHOCTHIIHM M Ha MHTEPHET cTpaHuiiata Ha Y] “Tu
bu Ait Acer Mennmkmbut” EAJ] - www.thbiam.bg.



2.4.lanbYeH pe:KMM OTHOCHO /I0X0IMTE HA MPHUTeKaTeuTe Ha As10Be BbB DOHIA

FOpuouuecxu nuya:

IIpu ompenensHe Ha NMaHBYHUS (DUHAHCOB pE3YyITaT HA MECTHUTE IOPUIAMYCCKH JUIA U
YyXJICCTPAHHUTE IOPUINYCCKH JIUIAa, KOWTO OCBHINECTBSIBAT CTOMAHCKA JAEWHOCT B PemyOmuka
Bearapust upe3 MsACTO Ha CTOMAHCKAa JEHHOCT WM IMOJydaBaT JAOXOJIM OT M3TOYHUK B PemyOimka
Bearapus, cueToBOAHMAT (UHAHCOB pe3yiNTaT Ce HaMmalsgBa C IMedajndara OT pPa3lopekIaHe C
(uHaHCOBH MHCTPYMeHTH (B TOBa uucio u ¢ asnoBe Ha POHJIA), ompeneneHa Kato MOJOKUTETHA
pasiuKa MeXIy MpojakHaTa IeHa U JOKYMEHTAIIHO J0Ka3aHaTa [IeHa Ha MPUJI00WBaHE HA JISJIOBE Ha
®OHJIA, u ce yBennuaBa ChC 3arybaTa OT pasmnopekaaHe ¢ GHHAHCOBH MHCTPYMEHTH (B TOBA YHCIIO
u ¢ gsmoBe Ha ®OHJIA), omnpezmereHa KaTo OTpPHIATENHATa Pa3ldKa MEXKAY IpPOJaKHATA LE€HA M
JTOKyMEHTAJIHO JOKa3aHaTa IleHa Ha mpupoOuBane Ha msutoBe Ha ®OHJIA - wi. 44 or 3akoHa 3a
KOPITOpaTHBHOTO mmogoxoano obarane (3KIIO).

He ce oOmarat ¢ JgaHbKk TOpW HM3TOYHHKA JOXOJWUTE OT pas3opexJaHe ¢ (UHAHCOBU
WHCTPYMEHTH, KOETO BKIIOYBA M JI0OXOAWTE OT crenku ¢ gsmoBe Ha DPOHJA, u3BbpmieHn Ha
perynupasn masap, KakTo U JOXOAHTE OT cAenkH ¢ asuoBe Ha POHJIA, cximtoueHn py yCIOBUATA U TI0
pena Ha 00paTHOTO M3KymyBaHe oT camust Poup - wi. 1960t 3KIIO.

JloxonuTe OT pasmpejeieHne Ha roauimHata medanmOa Ha ®OHJIA (ouBMIOEHTH), KakTO U
JMKBUIAIMOHHUTE [sutoBe/Tamanus, pasnpenencan or ®POHJIA, B mois3a Ha: 1. dyxaecTpaHHH
IOpUAMYECKH JIMIA, C W3KIIOYeHWe Ha CIy4daWTe, KOraro MJUBHACHTHUTE C€ peaju3upar oT
y)KJICCTPAHHO FOPHIMYECKO JIMIE Ype3 MSICTO Ha CTONaHCKa JCWHOCT B CTpaHara, W 2. MECTHH
IOPUAMYECKH JINIA, KOUTO HE Ca ThPTOBIH, BKIIOYUTEIHO Ha OOIIMHHM, ce 0bjarat ¢ S Ha CTO JaHBK
IIPY U3TOYHHUKA, KOUTO € okoHuaTeseH - wi. 194,am. 1u wi. 200,a1.1 ot 3KIIO.

JloxoauTte OT pasmpeneieHre Ha roauimHaTa medanda mHa ®OHJIA (nuBumeHTH), KAaKTO U
JUKBUIAIHOHHNTE AsyIoBe/amanus, pasnpenenean ot ®OHJIA, monyueHn oT MECTHH IOPHIAIECKH
JIUIIa — THPTOBIH, C€ B3eMAaT MPEJBHI TIPH OIpeieliiHe Ha (PMHAHCOBHUS PE3yJNTaT 3a JaHbYHH IIeTH Ha
Te3W IOPUINYECKH JIUIA - THPTOBIM, HA OCHOBAaTa Ha KOWTO ce Ompeens obiaraeMaTta UM revanoa.

JlaHbK BBPXY JOXOIMTE OT pasmpejesieHne Ha roguinHara mevanba na ®OHJIA (nuBumenTH) u
OT JTUKBUIAIMOHHKTE AsuToBe/tutamianus, pasnpeaencan or ®OHJIA, He ce yaspika, Koraro J0XOIbT
ce pasmpenens B 1MoJj3a Ha IPYT JOTOBOPEH (OHI MU Ha YYKJSCTPAHHO IOPHIUYECKO JIUIE, KOSTO €
MECTHO JIMIIE 3a JaHbYHU IIeJIM Ha JbpikaBa WicHKa Ha EBporelickus ChIO3 WU Ha JIpyra JbpKaBa —
ctpana no Cnopa3yMeHueTo 3a EBpOIEHCKOTO WKOHOMHUYECKO IMPOCTPAaHCTBO, C HW3KIIOUCHHUE Ha
CllyyauTe Ha CKPHUTO paslpenesieHue Ha nedanoa - wi. 194,an. 3 ot 3KIIO.

Duszuuecku 1uya.

He momnexar Ha olOnarane MOXOIWUTE OT paslopexaaHe ¢ (PUHAHCOBM WHCTPYMEHTH, KOETO
BKJIIOYBA W JOXOAWTE OT cienku ¢ nsuioBe Ha OHJIA, u3BbpIIcHH Ha peryiupaH mas3ap, KakTo H
JOXOANTE, MOAYYEHU OT caenku ¢ AsumoBe Ha ®OHJIA, ckiatoueHU MpH yCIOBUSITA U MO peAa Ha
0o0paTHOTO u3KymnmyBaHe ot camus @oHy - wi. 13,am.1, 1.3 o 3aKoHa 3a TaHBIHUTE BHPXY JOXOTUTE HA
¢dmuyeckute muna (311DJI).

HesaBucuMo OT TropHOTO OOCTOSITEICTBO, JOXOJMUTE HA UYKICCTPaHHH (DU3MUYCCKU JUIA OT
npojax0a, 3aMsiHa U APYro B3ME3JHO NMPEXBHPIISHE Ha JIJI0BE CE 00JiaraT ¢ OKOHYATEICH JaHbBK B
pasmep 10Ha cro - wi.37,an.1, 1.12 u .46 3/]/IDJI. He e nanuie TakoBa obyiarane mpu yCclIOBHUE, Ue
JOXOJNUTE MO TMPEAXOAHOTO H3PEUCHHE Ca HAYMCIACHU/M3IUIATCHW B TIOJ3a HA YYXKICCTPAHHU
(hM3UYECKY JIHIIa, YCTAHOBEHU 32 JaHBYHU IIEJIA B JbPKaBa - WICHKa Ha EBponeiickus chio3, KaKTO H
B Ipyra IbprkaBa - WieHKa Ha EBponelickoTo NKOHOMHYECKO POCTPaHCTBO - .37, an.7 3JADII.

Jloxoaute OT pasmpenencHue Ha roauirHata medandba nHa ®OHJIA (nuBuAeHTH), KAKTO U
JUKBUJAIMOHHNUTE JssioBe/Tamanus, pasmpenencan ot ®OHJIA B mom3a Ha MECTHO WIH
qyXIeCTPaHHO (PU3UIECKO JINIIE, ce 00araT ¢ 5 Ha CTO JaHBK MPH N3TOYHHKA, KOUTO € OKOHYATEIIEH -
un. 38,a1.1 1 un.46,a1.3 ot 3ADJI.

H365268ane na 0601iHOMO 0anbYHO obNazaHe:



B cayuante, koraro mexnay PenyOmuka bbirapus M chOTBETHaTa 4yXzaa AbpiKaBa, YHETO
MECTHO JIUIIE € peanusupaio goxon B bearapus, nma ckmodena Croroa0a 3a n30ArBane Ha IBOMHOTO
nanpyHo oOmarane (CU/J10), HeitHuTe pasmopendu ce mpuiarat ¢ MPUOPHTET Mpel OBIrapCKOTO
BBTpEIIHO 3aKoHOAaTencTBo. [Iponenypara no npunarane na CU/1J10 e mogpoOHO ypeneHa B TiaBa
XVI, pazgen Il or Janbuno-ocuryputennus npouecyaieH konekc (JJOIIK).

3abenexcka

WndopmanusTa, chappkaiia ce B HACTOALIMA pa3liel, He € M3ueprareilHa U He MpeIcTaBisiBa
npaBHA W/WIK TaHbYHA KOHCYJITAIIHS.

2.5.C4eTOBOHY 1aTH U JaTH Ha pa3lpeejeHue HA 10X0/1a

YnpaisBanioTo JpyKeCcTBO mpreMa H TpexactaBs Ha Komwucusta 3a (QUHAHCOB HAA30p
caegHauTe cueToBoAHU oTdeTH 3a POHJIA:

1. roauiieH GUHAHCOB OTYET — B CpoK 10 90 1HH OT 3aBbpIIIBAHETO HA ()MHAHCOBATA FOJINHA,;

2. mectMeceueH (GUHAHCOB OTYET, OOXBaIllall MbPBUTE 6 Mecela Ha (pUHAHCOBATa roJWHA — B
cpok 10 30 1HU OT Kpast Ha OTYECTHHUS TICPUOI;

Hoxogpr Ha ®OHJIA ce penHBecTHpa WIHM C€ paslpeAciisa M0 pelieHrue Ha YPpaBIIsBamoTo
npyxecTBo. [IpaBo Ha YacT OT J0xo/Ja B ciydail Ha B3eTO OT Y/ pelieHue 3a pasnpeaeisiHeTo My
VMarT JIMIaTa, BIIUCAaHH B peructbpa Ha llenTpanaus nemo3utap A/l Kato mpuTexarend Ha AsIIOBE Ha
OOHJA na 14-Tus nen ciuen matata Ha pemreHreTo Ha ChBeTa HA AUPEKTOPUTE HA YIIPABISIBAIIIOTO
IpYy’)KeCTBO, Ha KOETO € B3eTO pelIeHHWe 3a IpHeMaHe Ha TOAWIIHHUS (UHAHCOB OTYET U 3a
pasnpeerneHue Ha 10xo/. JIoXoabT ce H3IIIaia B CpOK JI0 3 Mecenia Clie]l JaTara Ha TOBa pelIeHHe.

®unancosute ordeTdn Ha POHJIA, kakTo 1 MHGOPMAIHSI OTHOCHO pa3mpeneisHe Ha JOXOa Ha
®OHJA, ca mocteraM Ha wHTepHET crpanumara Ha Y] “Tu bu Al Acer MenumxkmbaT” EAJ -
www.tbiam.bg u upe3 wunTepHer crpaHmmara Ha wu30paHa OT YIOPaBIABAIIOTO IPYKECTBO
uHpopmannonna meaus — investor.bgllpu mouckBane oT cTpaHa HA WHBECTHTOP, CHIUTE MOTAT Jia
ce monyd4ar Oe3IIaTHO Ha TpaeH HOCHTEN BbB BCHUKHM T'HINETA, IOCOYEHN Ha MHTEPHET CTPaHWIaTa Ha
YpapisBaioTo APY:KECTBO W Ha ajapeca Ha ylpaBicHHe Ha CbinoTo — rp. Codus mk. 1113,x.k.
LM3TOK", yi. “Tuntsasa” Ne 13b, Bx. A, et. 2, tenr. (02) 935 06 1lpcekn padoren aen ot 8:304. 10
17:30u.

2.6.Undopmanus 3a onuropa na POHJIA

CuBerbT Ha qupektoputre Ha Y/ “Tu bu At Acer MennmxkmbaT” EAJ] € u30pan 3a ogurop,
KOUTO sa mpoBepH M 3aBepu rogumHus ¢uuancoB otuer Ha POHJIA 3a 2012r., r-xa Credana
Tpudonosa Crouiesa, peructpupan oautop, ¢ aurioma Ne 0154/1992%on.

2.7.CBeneHns 3a BUI10BeTe U OCHOBHUTE XapaKTEePUCTHKHU Ha JsJI0BeTe

J® “Tu bu Aii Xapmonus” n3naBa camo €IMH BUJ JSUIOBE - TOUMEHHH, OC3HAITMYHH.

JsnoBere Ha 1oroBopHUs GOHA ca BUA (UHAHCOBH MHCTPYMEHTH, KOUTO M3pa3sBaT NpaBaTa Ha
TEXHUTE NpuTexarenu Bopxy aktuBute Ha POHJIA. [lanoBere Ha ®OH/IA ca npexBbpauMHU Mpasa,
pETUCTpUpaHH MO JHWYHM TOJCMETKH Ha HHBECTUTOPHTE KbM CMETKara Ha YTMPaBIsBaIIOTO
npyxkectBo B “Llentpanen nenozutap” A/l.

“Llentpanen nenosurap” AJl Bojau KHUTATa Ha mpuTexkaTenute Ha asnoBe Ha DOHJIA u u3naBa
JETIO3UTAPHH PA3IUCKHU KaTO yIOCTOBEPHUTENCH TOKYMEHT 32 COOCTBEHOCT.

Homunannara croiiHocT Ha equH asut ¢ 10 (zecer) nesa.

Bpost Ha gsanosere Ha POHJIA ce mpoMeHs B pe3yaTaT Ha TSXHOTO u3AaBaHe (mpoiax0a) mim
00paTHO U3KYITyBaHe.

Hanosere Ha DOHJIA ce mpexBbpisAT cBOOOAHO, O€3 OrpaHUYCHUS UITH YCIIOBHS, TIPU CIa3BaHe
Ha M3HMCKBAaHUATa Ha JCWCTBAIIOTO 3aKOHOAATENIICTBO 3a CHCIKM C Oe3HaNMYHH (DUHAHCOBH
WHCTPYMEHTH.

Bewnuku sutoBe AaBat eTHAKBH MIpaBa Ha CBOUTE MIPUTEKATEIH.

IIpaBa Ha mpuTe:KaTeJUTe HA ASJI0BE:

Ilpaso na wacm om umywecmsomo na @OHIA

Bceekn ms1 maBa mpaBo BBEPXY CHOTBETHa dacT OT mmyrectBoTo Ha ®OHJIA. Ilo Bpeme Ha
HEroBOTO CHIIECTBYBAHE, MPUTEKATEINTE Ha ASUTOBE HE MOTaT J]a KCKAT Ta3W YacT B HATypa.
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Ilpaso na nuksudayuornen 0sn

IIpn npekpatsBane Ha ®OHJIA, Bceku a4 naBa MPaBO Ha 4acT OT HETOBOTO HMMYILECTBO,
OCTaHAJIO Clel ypexaaHe Ha 3aabinkeHusita Ha DOHJIA, u3paseHa B mapu U ChbOTBETHA Ha Jieia Ha
nHBectutopa BB POHJIA.

Ilpaso na doxoo (na uacm om nevanbama)

[IpurexartenaT Ha [7I0BE MMa MPABO Ha YacT OT Medanbara, ChOTBETHA Ha Jiela MYy BEB
OOHJIA, ako YnpaBisBaIoTo APYKECTBO € B3€JO0 PELICHHE 32 HEHHOTO pa3NpeeisHe.

Ilpaso na obpammo uskynysamne

Bceeku mputexxaren Ha AsJIOBE MMa MPaBO MO BCSKO BPEME Ja MCKa ASJIOBETE MY, WM 4acT OT
X, ga OpmaT m3kyneHn obpatHo or POHJIA dpe3 VYmpaBmsaBamoTo APYKECTBO, OCBEH KOTaTo
00paTHOTO M3KYITyBaHE € CIPSHO B IPEABUACHUTE OT 3aKkoHa win [IpaBunara Ha DOHJIA cirygan.

IIpaso na unghopmayus

Bceku MHBECTHTOP HM/WITK TIPUTEKATEIT Ha JSUI0BE MMa MPaBo Ha MHPOPMAIIUATA, ChAbpPIKAIIA Ce
B IIpocnekra, mOKyMeHTa ¢ KJII04oBa MH(OpMAaNWs 32 MHBECTUTOPUTE W MEPUONUYHHUTE OTUETH Ha
O®OH/IA, xakTo M Ha npyrara mybnuana uHpopmarnus 3a ®OHJIA m HeroBata neiHOCT U 3a
YmpaBiasgBamoro ApyKeCcTBO, MpeaBuaeHa B 3akona u Ilpasmmara Ha ®OHJIA. Bcekn mHBECTHTOD
“Ma TIPaBOTO IPH TOWCKBaHE Ja My ObaaT mpeaoctaBeHH OesmnaTHo IIpocmexTa, MOKyMeHTa C
KITI0YOBa MH(POPMAIIUS 32 WHBECTUTOPUTE U TOCIIEAHUTE MyOIUKYBaHU TOJUIICH U 6-MecedeH OTueT
Ha ®OH/IA.

Ilpasa na npumesicamenume na osnose npu npexkpamseane na POHJIA

®OOHIDBT ce npekpartsipa:

1. ¢ pemenne Ha ChbBeTa Ha JUPEKTOPUTE HA YTIPABIABAIIOTO APY>KECTBO, BKIIOYUTETHO B
Ciydail Ha M3BBPIIEHO 00paTHO U3KYIIyBaHE Ha BCHUYKH JSITOBE;

2. upu otHemane ot KOH Ha paspenieHreTo Ha YIIpaBisBaIioTo IPYKECTBO 3a OPraHU3UPaHe U
ympasiearne Ha DOHJIA,;

3. KoraTo B CpOK JI0 TPU Mecela cje]] OTHEMaHe Ha JIMICH3a, TIPEKpaTsaBaHe Wi OOsSBsBaHE B
HECHCTOSTETHOCT Ha YNPaBISIBAIIOTO APY>KECTBO HE € M30paHO HOBO YNPABISBAIIO APYXKECTBO WIIH
OOHADBT ne e mpeobpa3yBaH Upe3 CIUBAHE WK BIIMBAHE;

4.B mpyru NPeBUACHHA OT 3aKOHA CITy4Yau.

IIpexparaBanero Ha ®OHJIA ce ochiecTsBa 1o pena Ha 3/IKMC u akToBeTe no npuiiaraHeTo
My cieq paspemenue Ha KOH.

ChbBeTHT Ha JUpPEKTOpHTE Ha Y ][ mpuema IMiaH 3a JUKBHIAIMS W OTPEaeis JTUKBHIATOP/M Ha
®OHIA, xouto ce omobdpsasar ot KOH. JlukBunatopsT ocpedpsiBa aktuBute Ha POHJIA chriaacHo
CpOKa W YCIIOBUSTA Ha IUaHa 3a jukBupanusa. Cnex ocpeOpsiBane Ha aktuBure Ha DOHJIA
JIUKBUJATOPHT CHCTaBsl JTUKBUIAIIMOHEH OajlaHC, Kowto ce mpenctaBs B KOH w Ha perynupanus
masap, U ce OmloBecTABa Ha MHTepHeT crpanunara Ha Y/ “Tu bu Aii Acer Menumxmbput” EAJL -
www.tbiam.bg kakto u 4pe3 UHTEpHET CTpaHHUIATa HA W30paHaTa OT YMPABISABALIOTO JPYKECTBO
uHpopmalmonHa Meaus — investor.bgllpu moucksane OT cTpaHa HA HHBECTUTOP, JTUKBHUIAIIMOHHUSAT
OanaHc MOXe Jia ce MOJTyyH Oe3IUIaTHO Ha TPAaeH HOCUTEN BbB BCUUKH THIIETA, IOCOUYCHH HA HHTEPHET
CTpaHUIaTa Ha YTIPaBISBAIIOTO JAPYKECTBO U Ha ajjpeca Ha yIrpaBiieHHe Ha cbhioTo — rp. Codus m.k.
1113,x.k. ,M3toK”, ya. “Tuntssa” Ne 13b, Bx. A, er. 2, Ten. (02) 935 06 1lpcexku paboTeH JieH OT
8:304. 1o 17:30u.

Cnen ypexnane Ha 3anbkeHuara Ha GOHJIIA u ompenensHe Ha OCTaTbKa OT HETOBOTO
HUMYIIECTBO, MOJUISKAIl Ha pa3lpenessaHe, JUKBUAATOPbT MyOJIUKyBa 10 Ha4YMHA, TIOCOYEH IO-TOpe,
CbOOLICHNE OTHOCHO pelda M YCJIOBHATA 3a M3IUIALaHE HAa MOJaraifure ce Ha TPUTEXATeNIuTe Ha
JISUTOBE JIMKBHUJIAIMOHHU KBOTH, IMPOTOPIMOHAIHU Ha Opos Ha TMPUTEKABAHUTE OT TAX JISUTOBE.
JIMKBUIAIIMOHHUTE KBOTH CE M3ILIAIIAT CAMO B ITapH.

DOOHIBT ce cunra 3anudeH ¢ OTIIHCBAHETO My OT perucThpa Ha KDOH.

2.8. ®oH10BM GOpCH MJIM MA3apH, HA KOUTO ce ThPrypar asiioere Ha ®OHIA

Hsnoete Ha ®OHJIA ca mpuetn 3a Thproeus Ha “CeTMEHT 3a KOJICKTUBHU HHBECTHIIMOHHU
cxemu” Ha Bearapcka ¢onmosa 6opca —Codusa AJ] (BDB). Teprosus ¢ asmose na POHJIA, kosTO Ce
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n3BbpIIBa Ha mnojga Ha bdDB, ce oceuiecTBsBa uYpe3 JMIEH3UPAH HHBECTUILMOHEH IOCPEIHUK.
CobctBeHOCTTa BHPXY JsioBeTe, m3naneHu oTr ®OHJIA, ce nmpexBbpist cBOO0IHO, O€3 OrpaHHUYCHUS H
ycnoBus, Kato ce cna3saT pasnopeadoure Ha 3AKVC u Hapendbute mo npunaraneTo My, [lpaBumHuka
3a geriHocTTa Ha bharapcka ¢ongosa 6opca — Codpus Al u npaBunata Ha “LleHTpaneH nenosutap”
AN

2.9.¥YcaoBus u peq 3a emutupane (nmpogaxoa) Ha assnose Ha ®POHJIA

C u3KIII0UeHHUE Ha CIy4YanTe HAa BPEMEHHO CITUpaHe Ha 0OpaTHOTO M3KYIyBaHe, Y IPaBiIsABaIlOTO
IpY>KECTBO INOCTOSHHO Tpezsiara Ha MHBecTUTopuTe JsioBe Ha POHJIA mo eMHcHOHHA CTOMHOCT,
OCHOBaHa Ha HETHATa CTOWHOCT Ha aKTHUBHUTE Ha €IHH AsUl, H3UUCICHA U 00sIBEHA CHIVIACHO MpaBHiIaTa
mo T. 2.13u 2.14.

YpasnasBamoro ApyxkecTBo mpomaa msumoBete Ha DPOHJIA 3a cMeTka Ha IIOCICIHHUSA.
HuBectuToprTe KymyBar (3ammcBart) asioBe Ha ocurypenute oT Y] “Tu bu At Acer MenumkMbHT”
EAJ] rumrera (oucu), KaTo 3a Ta3u IElT.

e JlomaBaT mopbUKa 3a IMOKYNKa Ha JAAJI0BE, ChIbpXKalla PEKBHU3UTUTE CBHIIIACHO
HOpMaTHBHaTa ypenda, JMYHO, Ype3 IMBIHOMOIIHUK WM JIMIEH3UPaH MHBECTULHOHEH MOCPEIHUK,
BKJI. OaHKa.

e JlpeBexmaT 1Mo 0aHKOB IBT CyMaTa 3a 3allMCAaHUTE ISJIOBE B cneruanHara cmeTka IBAN:
BG31BUIB98881092775118, BIC: BUIBBGSEpu "Cronancka u wHBecTHIMOHHA OaHka” AJl,
oTkpuTta B nos3a Ha POHJIA.

* B caywaii ye momaBaT IOpbYKAa Ype3 ITBIHOMOIIHUK, IIOCIHEIHUAT € Heo0XOIuMOo Ja
IIPEICTaBU U HOTapUaIHO 3aBEPEHO ITBJIHOMOIIIHO, 1aBalllo IPaBO 3a U3BBPIIBAHE HA YIPABUTECIHU U
pasnopenuTeNHl AeHCTBUS ¢ (PMHAHCOBUM MHCTPYMEHTH, U JIEKJIAapalys, e He U3BBPIIBA 0 3aHATHE
CIIeJIKU ¢ (PMHAHCOBH MHCTPYMEHTH. Te3H M3MCKBAaHMSA HE Ce MpHiarar, Koraro mopbykara ce mojaBa
Ype3 NHBECTUIIMOHEH NTOCPEAHHUK.

[Topbuku 3a MOKyIKa Ha JsI0BE ce mpueMaT Bceku paboTeH neH mexay 08:30u 17:30uaca Ha
THIIeTaTa Ha YTpaBisBaImoTo ApykecTBo U B opucute Ha 3AJl Bynctpax Buena Unmypsue ['pym.
[lopbuku 3a MOKyNKa Ha JSUIOBE ce MpHUeMaT BCeKH paboTeH NeH U B obnmactHUTe odpucu Ha [TOK
Hosepue A/l B rpanosere [Inosnus, Bapna, byprac u [IneseH. IloppukaTa 3a Mokymnka ce U3MbIHIBA
Mo LIEHa Ha €IWH JIsUI, ONpeaesieHa 3a Hail-OMu3Kusi paboOTeH JeH, clieABall IeHs, B KOWTO € mpueTa
MOpbYKaTa.

IMoprukuTe 3a mokymnka Ha asutoBe Ha POHJIA ce u3mbiHSIBAT B CPOK 10 TpU pabOTHH JHU, HO
HE MO-KBCHO OT 7 IHU OT JaTaTa Ha MoJaBaHe Ha MOpbhUKaTa.

[loppukaTa ce M3NBAHABA A0 pa3Mepa Ha BHECEHaTa OT MHBECTHTOpa CyMa, pasJelieHa Ha
olpeaesieHaTa eMUCHOHHA CTOMHOCT Ha €UH JsUT, KaTo OpOAT Ha 3aKyINCHHUTE JISUIOBE C€ 3aKpPBIIABa
KBbM MO-MAJIKOTO LISJIO YMCIO. YTPABIABAIIOTO JIPYKECTBO YBEAOMSBA 3a M3MBJIHEHHETO U JUIETO,
Jano TOopbYKaTa, HE MO-KbCHO OT MBPBHUS Pa0OTeH NEH ClieA M3IMBIHEHHETO. YBEIOMIECHHETO Ce
W3BBPLIBA Ype3 EIEKTPOHHO CHOOIICHNE WITH, TIPY TIOMCKBaHe, Ha XapTUEH HOCUTEN B OpHCca, KbIETO €
nojasieHa MopbyKaTa.

®OH/DBT upe3 YnpasnsBamoTo APYKECTBO MOXKE Ja M3AaBa/lpoaaBa Ha 0a3aTa Ha HeTHaTa
CTOMHOCT Ha aKTHBHUTE CH M YacTHYHM [SJIOBE CpEIly HallpaBeHa NMapUyHa BHOCKAa C OIpENENeH
pasMmep, ako Cpelly BHECeHaTa CyMa HE MOXKe Ja ObJe M3IaJeHO LUI0 YHCIOo IsioBe. PensT u
HAYMHBT 32 TOBA Ca CICTHUTE!

1. ®OHABT m3pgaBa wacTudeH Jsj1, Ha 0a3a HAa HETHaTa CTOMHOCT Ha aKTUBHTE CH, BUHATH,
KOTaTo Clie] 3aKyIlyBaHe Ha Jsu/0Be Cpelly HalpaBeHa OT MHBECTHTOP MapHYHA BHOCKA C ONpeeIeH
pasMep, € HaJMLE OCTAaThK, [10-MalIbK OT EMUCHOHHATAa CTOMHOCT Ha €UH AL

2. Pa3mepbT Ha YacTHYHHUS [ST € paBeH HA OCTaThbKa CHIVIACHO T.1 M ce 3aKkphIvsgBa 10
YEeTBBPTUS 3HAK CIIE]] JeCeTHYHATa 3a1eTas.

3. He ce n3mpaHsABa MOpBUKa 32 CyMa, O-MaJIKa OT EMHCHOHHATa CTOMHOCT Ha €AMH JISUT.

4. B DOTBBPXKICHMETO 3a H3IbJIHEHATa MOpPbUYKAa CE II0COYBA, OCBEH pa3Mepa Ha ollara
CTOMHOCT Ha ITOPbUKaTa, U OOIIMAT pa3Mep Ha NpUTEKaBaHUTE OT HHBECTUTOPA JISI0BE, BKIIOYUTEIIHO
pa3Mepa Ha YaCTUYHUSA [,
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5. JlenosuTtapHara pasmucka OTpa3sBa Oposi 3aKyNEeHH IsUTOBE, BKIIIOUMTETHO pa3Mepa Ha
YaCTUYHUS TSI

2.10. YcioBus u pex 3a od0patHo u3kynyBaHe Ha asiiioBe Ha POHJIA u o6cTosiTesncTBa,

NPH KOUTO MO3Ke BPEMEHHO /12 0b/ie CHPSIHO 00PAaTHOTO M3KYIyBaHe

OOHADBT He m3kymyBa 0OpaTHO AsIOBE A0 AOCTUTaHE HAa MUHHMAJECH pa3Mep Ha HETHa
croitHocT Ha akTuBUTe My OoT 500 000 fleTcToTiH Xumnsau) seBa. Tasu crodHOCT TpsiOBa ma Oble
MOCTUTHATa HE MO-KBCHO OT 1 rOAMHA OT HErOBOTO yUpeAsiBaHE.

Crnen n3nbeiaHeHneTo Ha ropenocoueHoTo ycnoue ®OHABT u3kymyBa NOCTOSHHO JIAI0BETE CH
OT MHBECTUTOPHUTE, OCBEH B CIydyaWTe Ha BPEMEHHO CIHMpaHe Ha OOpaTHOTO M3KyIyBaHe, IO LiEHa,
OCHOBaHAa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH IsUI, U3UUCICHA U O0sIBEHA ChIVIACHO METOJa,
OIMCaH HO-J10Jy B IIPOCIEKTA.

V]I “Tu bu At Acer MennmxmbHT” EAJ] m3kymyBa obpatHo msmoete Ha @OHJIA , Tu bu Ai
Xapmonus” 3a cmeTka Ha POHJIA. MaBecTHTOpHTE TIpOAABaT MSIIOBETE CH HA OCHTYPEHUTE THINETa
(oducn) va VI “Tu bu At Acer Mennmrmbut” EAJI, kaTo 3a Ta3u 1el.

* [oAaBaT MOpPHYKA 3a OOPAaTHO M3KYMyBaHE Ha [SUIOBE JIMYHO, Ype3 IThJIHOMOILIHHMK WIIH
JUILEH3UPaH WHBECTUIOHEH MOCPEAHUK, BKI. OaHka. [lopbuka 3a 0OpaTHO M3KyIyBaHE Ha JSIOBE
MOJKE J]a ce TIOJIyYH Ha TUIIeTaTa.

* B clOy4yail dYe I0JaBaT IMOPBUYKA 4YPE3 ITBIHOMOILHHK, IOCICIHHUAT € HEeoOXOoauMo Ja
MPEICTaBU U HOTApHAIHO 3aBEPEHO ITBIHOMOIIIHO, 1aBaIl0 NPaBO 3a W3BBPLIBAHE HA YIPABUTEIHU H
pasnopeauTeNnHn AeUCTBHUA ¢ (PMHAHCOBH MHCTPYMEHTH M JIeKJiapanys, 4e He M3BBPIIBA 10 3aHITHE
CHIeNKH ¢ (PMHAHCOBHM MHCTPYMEHTH. Te3W M3MCKBaHUS HE Ce NpUIIarat, KoraTo mopbykaTa ce MoaaBa
Ype3 MHBECTHUIMOHEH IMMOCPEIHUK.

[lopbuku 3a 00paTHO M3KyIyBaHE Ha ASJIOBE c€ MpHeMaT BCEKH paboTeH aeH Mexnay 8:30 u
17:30 yaca Ha rumeraTa Ha YOpaBIABaUIOTO ApykecTBO. [lopbukara 3a 00paTHO M3KyIyBaHe ce
W3ITBJIHSBA T10 LIEHa Ha eIWH J5U1, ONpeiesieHa 3a Hail-Omu3Kus paboTeH JIeH, cieBarl ACHs, B KOUTO €
npreTa NopbyKaTa.

[MopwukwuTe 3a 00paTHO M3KymyBaHe Ha fsutoBe Ha DOHJIA ce m3nbiHsaBar B cpok 10 10 (necer)
IHH OT JIaTaTa Ha MoJaBaHe Ha MOpbhUKara.

Jbmxumara cyma oT o0paTHO M3KYINCHHTE JISUIOBE C€ M3IUIallla Ha MHBECTHUTOpA B 3-THEBEH
CPOK OT JaTaTa Ha H3MBJIHEHHE Ha IMOphUYKaTa MO yKa3aHa OaHKOBa CMETKa. YIIPaBISABAILOTO
JpY>KECTBO YBEAOMsIBA 32 U3MBIHEHUETO  JULETO, JAJI0 MOPHUKATA, HE MO-KBCHO OT MbPBHS Pa0OTEH
JIeH Cllel U3IBJIHEHUETO. YBEIOMJICHHETO CE HU3BBPIIBA 4Ype3 €JIEKTPOHHO ChOOIIEHHE WIH, NPH
IIOMCKBAHE, HA XapTHEH HOCUTEI B 0(uca, KbJETO € [0/ja/IeHa NOphUKaTa.

CbBeThT Ha JUPEKTOPUTE Ha YIPABJISIBALIOTO APY’KECTBO MOXKE BPEMEHHO Ja clipe 00paTHOTO
m3KynyBane Ha nsmoBe Ha @OHJIA npu yenmoBusATa U 10 pefia, MpeaABUACHN B HeroBuTe [IpaBuia, HO
caMoO B M3KJIIOYMTENIHYU CIIydad, ako OOCTOATENCTBAaTa I'0 HajaraT U CIIUPAHETO € OIPaBJaHO C OrJie]
UHTEPECUTE HA MHBECTUTOPUTE, BKIIFOUUTEIIHO B CJIEIHUTE CIIyyau.

1. xoraro Ha peryiaupaH Ina3ap Ha LICHHU KHWXKa, Ha KoiTo mosedye oT 20% oT akTuMBHTE Ha
OOHJIA ce koTUpaT WK ThPryBaT, CKJIIOUBAHETO HA CHACIIKU € [IPEKPATEHO, CIIPSIHO WM € ITOAJI0KEHO
Ha OrpaHUYCHUE;

2. Korato He Morar aa ObJaT OIEHEHW NMPaBWIHO akTHBUTE Win nacusure Ha POHIA wm
VYrpaBiaBaIioTo Ipy>KECTBO HE MOXKE Ja Ce Pa3Nopex]a ¢ akKTUBUTE My, 0€3 Ja yBpedu UHTEpECUTe
Ha NpUTEXKATEIIUTE Ha JSUIOBE;

3. aKo M3NBJIHEHHETO Ha IOPHUYKHUTE 3a 00paTHO M3KyNyBaHEe O OBEJNO 10 HapyllaBaHE HA
YCTaHOBEHUTE B JAEHUCTBALIOTO 3aKOHOAATEJICTBO H3UCKBaHMA 3a IOJIbpPXKAHE HA MHUHUMAJIHU
nukBuUAHY cpeacTBa Ha DOHJIA;

4. xoraTo ce B3eM€ pEIIEHHE 3a IpeKpaTsBaHe WM IpeoOpa3yBaHe dYpe3 CIMBaHE WIH
pimBaHe Ha @OHJIA,;

5. B ciyyail Ha 3aMsHa Ha YIIPaBJSBALOTO APYXKECTBO IIOpPagy OTHEMAaHE Ha JIMIIEH3a Ha
YIPaBJIABAIIOTO APYXKECTBO, IPU IPEKpaTsBaHe UM 00sBSIBaHE B HECHCTOSTEIHOCT, WM HajaraHe Ha



OTpaHUYCHHUS HA JECHHOCTTA MY, KOUTO MPABIT HEBB3MOXKHO U3IIBIHECHUETO HA 3aABIIKCHUSATA My KbM
OOHJIA n Morar fa yBpeIsIT HHTEPECUTE Ha IPUTEKATENNTE Ha JSIIOBE,;

6. B ciydall Ha pa3BalisHE Ha JIOTOBOpa C OaHKaTa - JEMO3WTap MOPaayd HEH3IbIHCHHE, 32
KOETO TS OTrOBapsi, OTHEMaHE Ha JIMIeH3a 3a 0aHKOBa JCWHOCT M ako OaHKara - Jeno3urtap Obiae
n3KiIoUeHa ot crmchka mo wi. 35, an. 1 3J]IKMC, xouto mpaBsIT HEBB3MOXKHO HM3ITBIHCHHETO Ha
3aAbJDKCHUSITA W MO JOroBOpa 3a JACHO3UTAPHU YCIYTM WM MOraT Ja YBpEeAsT HHTEpECUTe Ha
npurexarenute Ha asnose Ha DOHJIA.

[MoprukuTe, MOJACHU CIIEA MOCICIHOTO OOSBSBAHE HA IICHATAa Ha OOPAaTHO W3KYITyBaHE TPEIU
HayaJHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIUpaHe, He C€ M3MbIHABAT. Y /| Bb3CTaHOBABA CYMUTE Ha
WHBECTUTOPHTE, IMOAATN MOPBUKH 3a TOKYIKa Ha AAJ0Be, MO OaHKOBaTa MM CMETKa JO Kpas Ha
paboTHHUS JIeH, cieBall eHs Ha Mo/IlaBaHe Ha MOPHUKHTE.

YpaBnsBamoTo APYKECTBO crmupa oOpaTHOTO H3KymyBaHe Ha jsioBe Ha DPOHJIA, kato
HapeXkJa Ha JHIaTa, Ha KOUTO € JIEJIETHPalo W3BBPIIBAHETO HA JEHCTBHA MO Mpojaxdara u
00paTHOTO M3KYIyBaHE Ha JSUTOBE, Ja MPEKPaTsT NMPHEeMaHeTO Ha MOPHUYKH 3a Mpojakda u oOpaTHO
u3KymnyBade Ha asioBe Ha @OHJIA. B Te3u ciayuan MpekpaTsABaHETO Ha MpomakOara (M3MaBaHETO) €
3a CpoKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO HM3KYIyBaHE, CHOTBETHO 3a IMEPHOAa, C KOWTO €
YABIDKEH CpOKa 32 BPEMEHHOTO CTIMPaHe Ha 00paTHOTO M3KYITyBaHe Ha JSITOBE.

YnpasnsaBaioto JipyxecTBo yBengoMsiBa KOH u chbOTBETHUTE KOMIIETEHTHU OPraHU Ha BCUYKH
IbPKaBH WICHKH, B KOWTO mpeitara msoBete Ha POHJIA, Gamkara Aemo3uTap W peryTupaHusd
rmasap, Ha KOWTO ce Thprysar msuioBete Ha @OHJIA, 3a peneHneTo cu 3a CIHpaHeTo Ha 0OpPaTHOTO
M3KYITyBaHe, ChOTBETHO 32 yIBDKABaHE CPOKAa Ha CIIUpaHE Ha OOpPaTHOTO M3KYITyBaHEe, J0 Kpas Ha
pabotuus neH, a uHBecTUpanuTe BbB ®OHJIA - ¢ obsBienue upe3 nH()OpPMAIIMOHHA arcHINS, 4pe3
WHTEpHET CTpaHWIaTa Ha bbiarapckara acouuaiys Ha YNpaBiISABaIlUTe APYKECTBA, Upe3 KOSATO Ce
ChOOIIaBaT E€MHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KyIyBaHE, M 4pe3 eJIeKTPOHHATa
crparnma Ha POHJIA B UaTepHET.

OOpaTHOTO HW3KYyIyBaHE CE€ BBH300OHOBSBA OT YIPABIIBAIIOTO IPYXKECTBO C HM3THYAHETO HA
CpOKa, OIlpenieNieH B pemieHHeTo Ha ChbBeTa Ha TUPEKTOPHUTE 3a CIUpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CHOTBETHO B PEUICHHUETO 3a yIBDKaBaHE CPOKA HA CIIMpaHe Ha 00PaTHOTO U3KYITyBaHe.

2.11.TIpaBuaa 3a onpenesisine U U3MO0JI3BaHe (pa3npeae/siHe) HA 0X0/Aa

CbBEeTHT Ha NUPEKTOPUTE HA YTMPABIABAIIOTO APY>KECTBO B3eMa pEIICHHUE 3a paslpeiciicHue
WIA pEeUHBECTHpaHe Ha joxoaa/romuiiHata mnedanba Ha POHJIA, ako ¢ H3rOTBEH TOAUIIHUAT
(bMHAHCOB OTYET U MOKIANBT 3a AeitHocTTa Ha ®OHJIA, v romUITHUST (PUHAHCOB OTUYET € 3aBEPEH OT
pEruCTpUpaH OJUTOP.

IIpu B3emMaHe Ha pelIcHHWE 3a pasMpeaciicHHe WM PEHHBECTHPAHE Ha J0XO0Aa/TOMUINIHATA
nedanba na ®OHZIA, CbBeThT Ha TupekTopuTe Ha Y/ OTUMTa CHCTOSHHUETO Ha Ma3apa Ha (pUHAHCOBH
uHcTpyMeHTH u akTuBuTe Ha DPOHJIA W npenBwkiaaHusTa 3a TAX, BUAAa M OYAKBAaHMUATA Ha
unBecturopure BB @OH/IA, 1 ce phKOBOAM U3KIIOUUTEITHO OT MHTEPECUTE HA MPUTEKATEIUTE HA
nsutoBe BB @OHJIA.

Pemiennero Ha ChBeTa Ha JUPEKTOPUTE HA YTPaBISABALIOTO APYKECTBO ChIbp)Ka Hal-MalKo
MOTHBH 3a pasmpesieisHe WM PCHHBECTHPAHE Ha J0XOJa, YacTTa OT JoXoja/meyanbara, KOSTO e
ObJIe pasnpeneieHa, 10XoasT Ha efuH 1501 oT DOHJIA u pena v ycnoBusTa 3a HETOBOTO H3ILIAIIAHE.

VYopaBnsBamoro  ApyXecTBo  yBeAomsiBa  Komucusita,  peryiaupaHuss  ma3ap U
HWHBECTUTOPUTE/TIPUTEKATEIINTE HA ASJIOBE 33 B3ETOTO PEIlICHHE 32 pa3npeieieHue/peHHBECTUPAaHE Ha
J0X0/a, BKJIIOYUTEIHO W KaTo myOimkyBa cbioTo B cTpaHunata Ha ®OHJIA B UHTepHer u
MPEOCTaBsl ChOTBETHATa MH(OPMAIMS Ha Pa3IOJIOKCHUE HA MHBECTUTOPHUTE U TPUTSIKATEINUTE HA
nsnose oT @OHJIA Ha MecTata, KBAETO ce Ipeuiarat u u3kymysaTt aainose Ha QOHJIA.

2.12. UuBecTunMOoHHA W (UHAHCOBM I€JIM, WHBECTUIIMOHHA MNOJHUTHKA W CTPATerus;
OrpaHuYeHus

Ilenta ma P®OHJIA e nma ocurypd Ha HWHBECTUTOPHUTE HApacTBaHE Ha CTOMHOCTTA Ha
WHBECTHIIMMTE WM B pEaTHO M3paKeHHWe mpu yMmepeHo HuBo Ha puck. ®OHJBT komOuumpa
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CUTYPHOCTTa U J10XOJa HAa MHBECTUIMUTE B HUCKOPHUCKOBH ABITOBU LICHHM KHU)XKA C MOTEHIMANA 3a
3HAYUTEJICH PACTEK U KalMTaJIOBU NIeYaaOn Ha MHBECTUIMHTE B aKI[UU HA ITyOIMYHU IPYKECTBA.

OOHADBT moxe ga mpunara NOAXOASIIM CTpaTerHy 3a Mpena3BaHe OT BalyTEH U Ma3zapeH
PUCK B CIIy4auTe, KOraTo TOBa € He0OX0IMMO.

OOHJIBT crnensa GanaHcupaHa WHBECTUIIMOHHA MOJUTHKA U € MPEIHA3HAYCH 32 UHBECTUTOPH,
KOUTO THPCAT PACTeK B PEATHO W3MEPCHHE Ha HANpPaBEHUTE WHBECTHIIMU 4Ype3 KOMOWHHpaHE Ha
CTaOWJICH JTOXOJ, OCUTYpEH OT WHBECTHUIIMHTE B KHWKA C (PUKCUpPAHA JOXOJHOCT U pealu3upaHe Ha
KalUTAJIOBU MEUYAION OT WHBECTHIIMUTE B aKIUM HA IMYOJWUYHU JIPYKECTBA U Ca TOTOBU Jla IMOEMaT
yMmepeHo HuBO Ha puck. DOHADBT ce ctpeMu na mOCTUTHE ONTUMATHO CHOTHOIICHUE MEXAY PUCK U
JIOXOJHOCT, KaTo CTPYKTypata Ha moprdeiina me Oblie MPOMEHSHA B 3aBHCHMOCT OT Ia3apHaTa
KOHIOHKTYpa ¥ aTPAaKTUBHOCTTA HA Pa3IMYHUTE KJIACOBE (PMHAHCOBU HHCTPYMEHTH.

3a oOChIIECTBIBAHE Ha IIOCTABEHHUTE HWHBCCTHLMOHHM M (¢uHaHcoBU mnean Ha DOHJA
VYnpaBnsBamoTo IpyKeCTBO CcjelBa aKTHBHA HWHBECTHUIIMOHHA CTpATeTHsl TPW YIPaBIEHHUETO Ha
noptdeiina or GUHAHCOBH MHCTPYMEHTH U MApHYHH CPECTBA, KATO CTPYKTypaTa Ha moprdeiina mie
ObJle IPOMEHSIHA B 3aBUCHMOCT OT Tla3apHaTa KOHIOHKTYpa M aTpakTHBHOCTTA HA Pa3NUYHHUTE KJIACOBE
(uHAaHCOBH WHCTpYMEHTH, mnpu crma3BaHe Ha [IpaBumata Ha POHJIA w mHactosmus IIpocrexr.
YpaBisgBamoTo JpyKecTBO MOXe Ja CKItouBa 3a cMeTka Ha @OH/IA pero clienku ¢ 1eHHN KHIDKA ¢
IIeJ7T OCUTYpsIBaHE HA JTUKBHUIHOCT M aKTUBHO yIIpaBiicHHe Ha mopTdeitra na POHJIA.

OT chIECTBEHO 3HAYCHHE 32 BCSIKA YCIIEIIHA aKTUBHA CTPATETHs, € WUICHTUQUIMPAHETO U
aHayM3a Ha (PaKTOPHUTE, KOUTO HAW-CHITHO BIUSAAT HA MPEJICTABIHETO HAa Pa3IMYHUTE KJIACOBE aKTHUBH.

[Mpu wHBecTHpaHETO B aKIWU Ha MyONMYHU JPYKeCTBa, (HaKTOPHTE, KOWUTO OKA3BAT BIIUSHHE
BBPXY IPEACTABSIHETO Ha aKTUBUTE Ca MAKPOMKOHOMHYECKaTa 00CTaHOBKA, KaKTO B TJI00aJeH, Taka u
B pErHOHAJNIEH acleKkT, Ma3apHaTa KOHIOHKTYpa, MPHHAUIEKHOCTTA UM KbM Pa3IMYHU CEKTOPHU OT
naszapa, pa3jiHyHaTa UM CTPYKTYpa, ¥ JPYTH CeU(pUIHH 32 OT/ICIIHUTEe KOMITAHUY (DYHIAMEHTATHU 1
TEXHUYECKU (haKTOPH.

B crmyyast Ha MHBECTHIIMM B IICHHU KHW)Ka ¢ (PUKCHpaHa JIOXOJHOCT TOBA Ca OYaKBAaHMATA 3a
IBIDKCHUETO Ha JMXBEHWTE HWBA, TAXHATA BOJATHIHOCT M CIIPEIOBETE MEXIYy JINXBEHUTE HHUBA IO
pa3IMYHUTE BHOBE LIEHHU KHIDKA C (pUKCHpaH OXOI — AbP)KaBHU IIEHHHW KHIKA, OOIMHCKHU IIE€HHU
KHIDKA, KOPIOPATUBHU LIECHHU KHUXA U T.H.

Unctpymentute, B kouto Imue wuHBectupa DOHIA, me Opgar noaOupaHu Taka, 4e
WHBECTUIIMOHHUSAT MOpTdeiin 1a Ob/ie MAKCUMATHO AUBEPCUDUITUPAH U 3alIUTECH OT HEOIaronpusITHH
JIBIOKCHUS Ha IICHUTE HAa (UHAHCOBHTE Ia3apu, KaKTO W OT CHIISCTBCHA CKCIO3WIUI KbM
WHIMBUIYaJICH Ma3apeH CeKTOp/KOMIMaHus/eMUCHs. 3a MOCTUTaHe Ha MAaKCUMATHA TUBEPCU(DUKAITUS 1
ONTUMAIIHO CHOTHOIICHUE MEXIy PUCK U JOXOJHOCT, MHBECTUIMOHHUTE PEIICHUs IIe ce Oa3zupar
KaKTO Ha OYaKBaHATa JIOXOJHOCT Ha OmpeielicH (PMHAHCOB MHCTPYMEHT, Taka U Ha 0a3a Kopenaius Ha
JTHEBHATAa JOXOJHOCT Ha (DMHAHCOBUS MHCTPYMEHT C JIHEBHATA JJOXOHOCT Ha akTuBHUTe Ha DOHJIA.

OOHIABT e nnwkeH na moaabp)ka TakaBa CTPYKTypa HAa aKTHUBUTE M MACHBHUTE, KOSTO Ja MY
MO3BOJIIBA J]a OCBIIECTBABA OC3MPEMATCTBEHO JEHHOCTTa CH, KaTo TIOracsiBa CBOEBPEMEHHO
3aJIBIDKCHUSITA CH Ha pa3yMHa IieHa, Oe3 Ja ce Hajara npuObp3aHa mpojaxk0da Ha JOXOJOHOCHH
AKTHBHU.

OOHABT unBecTupa B CIEAHUTE BUIOBE aKTUBU:

1. npexBbpiseMH [ICHHW KHMXA M WHCTPYMEHTH Ha MAPUYHUS Ta3zap, NOMYyCHATH IO MU
THPTryBaHH Ha PETYJIUpaH Maszap mo wi. /3 OT 3aKkoHA 3a Ma3apuTe Ha (PUHAHCOBU HHCTPYMEHTH
(BI1®N);

2. IpeXBHPIIAEMH [ICHHU KHIKA U MHCTPYMEHTH Ha TapUYHHS Ta3ap, ThPryBaHH Ha PEryaupaH
naszap, pasiaudex ot To3u 1o wi. 73 ot 3[1®U, B Penybnuka bbirapust unn apyra appkaBa 4ieHKa,
(YHKITMOHUPAI] PEOBHO, MIPU3HAT U MyOJIMYHO JOCTHIICH, KAKTO M B IICHHU KHIDKA U MHCTPYMEHTH
Ha TApUYHAA TTa3ap, eMUTHpaHu oT Pemmybnuka brarapus mim apyra nppkaBa 4jeHKa,

3. IpexBBpISieMU TICHHU KHIXKA W MHCTPYMEHTH Ha MapH4YHHS Ta3ap, JOMyCHATH JO ThProBUS
Ha oduImaneH na3ap Ha GoHI0Ba Oopca WM ThPryBaHH HA JIPYT pETyIUpaH Ma3ap B TpeTa IbpikaBa,
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(YHKIIMOHUPAI PEOBHO, MPU3HAT U MyOJIMYHO JAOCTHIICH, KOWTO € BKJIIOUEH B CIUCHK, OJJOOPEH OT
3amecTHUK-TIpencenatens Ha KOH, niu e Hikoil oT cnequuTe na3zapu:

ZI”L[pKaBa PCFVJ'II/IDaH masap

ApKeHTHHA Buenos Aires Stock Exchange
Bpazwmus Sao Paulo Stock Exchange
Uzpaen Tel Aviv Stock Exchange
Wnpns National Stock Exchange
Wnpns Bombay Stock Exchange
Kurait Shanghai Stock Exchange
Kuraii Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange

Pycus Russian Trading System

4. HacCKOPO M3Ja/ICHU MPEXBBPISIEMH IEHHN KHIKA, B YCIIOBUATA HA YHATO €MHCHS € BKIIIOUYEHO
MoeMaHe Ha 33JbJDKEHHE Ja Ce HWCKa JIONMyCKaHe, M B CPOK, HE MO-ABIBI OT €AHa TOAWHA OT
W3JIaBaHETO UM, J1a OBJaT JOMYCHATH JIO ThPrOBHsI Ha o(UIMaIeH Na3ap Ha GoHI0Ba Oopca WU JIpyT
perynupan mnasap, GYHKIUOHHUpAIl PEJOBHO, MPU3HAT M MyOJIWYHO JIOCTHIICH, KOUTO € BKIIOYEH B
CIIMCBHK, 0I00pEH OT 3aMecTHUK-TIpeacenatens Ha KOH, unu e npeasuaeH B T. 3 mo-rope;

5. 1s710Be Ha KOJIEKTUBHU HHBECTUIIMOHHH CXEMH W/WIIM Ha APYTH NPEANPUSLTHS 32 KOJCKTUBHO
WHBECTHPAHE, IIPH YCIOBHUE Ye!

a) KOJICKTMBHUTE WHBECTHUI[HOHHU CXEMHU U JAPYTUTE MPEIANPHUATHS 38 KOJICKTHBHO MHBECTHPAHE
uuBectupat noHe 80%o0T akTHBHUTE CH B MHCTpyMeHTHTE, B Kouto ®OHJIBT unBectupa, u:

0) Ipyrute NPENpHsATHS 3a KOJECKTHBHO WHBECTHpPAHE, HE3aBHCHMO OT TOBa Jalli ca ChC
cemanuiie B IbpkaBa wieHka, (1) WMMaT 3a EOMHCTBEHA €1 KOJICKTHMBHO WMHBECTHPAHE B
MPEXBBPISIEMH IEHHH KHI)KA WIM JPYTH JIMKBUIHU (DMHAHCOBM aKTHUBU Ha TMApPHYHU CPEJNICTBA,
HaOpaHu upe3 MyOJaNYHO mpemiarane, (2) aeicTBar Ha IPUHIKIA Ha Pas3lpeaeieHHeTo Ha pucka, (3)
JSUTOBETE UM ca OE3HATMYHHU U MO/AJIeKaT Ha 00paTHO M3KyIyBaHe, MPSIKO WM HENpAKO, Ha 6a3aTa Ha
HETHaTa CTOWHOCT Ha aKTUBUTE WM IIPH OTIPABEHO MCKaHE OT CTpaHa Ha MPUTEXATEIUTE Ha JSIIOBE,
H.

aa) MOJYYHJIM ca Pa3pelieHre 3a U3BBPIIBAHE HA JCHHOCT 1O 3aKOH, ChIVIACHO KOUTO BBPXY TIX
C€ OCBILECTBABA HAA30p, KOWTO 3aMmecTHHK-ipenceaarenst Ha KOH cmsara 3a eKBUBaJCHTEH Ha
HaJ30pa ChIIIACHO MpaBoTO Ha EBpomneiickus Chio3, U ChTPYAHUUYECTBOTO MEXKIY HAI30PHUTE OpraHu
€ B IOCTaTh4HA CTEIICH OCUTYPEHO;

00) HMBOTO Ha 3al[UTa HAa MPUTSKATCIWTE HA ASJIOBE B TAX, BKIIOUMTCIHO MpaBHjaTa 3a
pasmpeeieHUEeTO Ha aKTUBUTE, 3a MOJI3BAHETO U MPEAOCTABSIHETO HA 3a€MU Ha MPEXBHPIISICMH LIEHHU
KHIDKA U MHCTPYMCHTH Ha IMapUYHUs Ta3ap, KaKTo U 3a Mpojax0aTa Ha [ICHHU KHUXKA U HHCTPYMEHTH
Ha MapUYHUsS T[a3ap, KOWUTO MNPEANPUATHITa 3a KOJICKTUBHO HWHBECTUpPAHE HE NpUTEXKaBar, ca
CKBUBAJICHTHM Ha TpaBWjaTa M 3alllUTaTa Ha TNPUTSIKATEIIMTE HA JJIOBE HA KOJICKTHBHH
WHBECTUIIMOHHU CXEMH;

BB) Pa3KpUBaT MEPHOAMYHO WHPOPMAIHS, KATO U3TOTBAT U MyOIMKYBAT TOMUIIHU U 6-MECeUHU
OTYUETH, JaBalll BB3MOXKHOCT 32 OIICHKA Ha AaKTUBUTE, MAaCHUBUTE, NPUXOAUTE U HU3BHPIICHUTE
oTfepalyy Mpe3 OTUYETHUS IEPUO; U

B) He moBeue oT 10 Ha CTO OT aKTHUBHUTE HA KOJCKTHBHUTEC MHBECTHIIMOHHM CXEMH WM Ha
JIPYTUTE TPESANPHUATHS 3a KOJCKTUBHO HWHBECTHpAaHE, YMETO NPUAOOMBAHE CE MPEIBHXKAA Ja Ce
M3BBPIINA, MOTAT CHIVIACHO YYPESAUTEITHUTE UM aKTOBE WJIM TpaBUiIaTa UM Ja ObJAT WHBECTHPAHH
o000 B JSUIOBE HA JAPYTd KOJEKTUBHU WHBECTUIMOHHHM CXEMHU WM B JPYTH TPESANPHUITHS 32
KOJIEKTUBHO UHBECTUPAHE;

6. BJIOrOBE B KPEOUTHU WHCTUTYIIMH, TUTATUMU TPU MOWCKBAHE WJIU TPU KOUTO CHIIECTBYBa
MpaBoOTO Ja ObJaT M3TETNICHH 1O BCSIKO BpeMe, M C JlaTa JIo Majexa He mosede oT 12 mecena;
KpeOUTHUTE MHCTUTYIIMH B TpeTa IbpkaBa TPsSOBa Ja cra3BaT MpaBWiIa M Jla ca OOEKT Ha Haaz3op,
KOUTO 3aMecTHHK-TipeacenatensT Ha KOH cmsaTa 3a eKBUBaJICHTHH HA TE3W CHIJIACHO MPABOTO Ha
EBporneiickust cbo3;
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7. nepuBaTHBHUA ()MHAHCOBU MHCTPYMEHTH, BKIIOYUTEITHO CKBUBAJICHTHU HA TSIX HHCTPYMCHTH,
3aIBIDKEHUSTA [0 KOWTO MOTaT fAa OBJAT W3MBJIHEHH Ype3 NapuyHO IUIAlllaHe, ThPryBaHU Ha
peryiaupanu nasapu mo 1. 1-3,

8. nepuBaTHBHYU (DMHAHCOBU MHCTPYMEHTH, ThPI'YBaHU Ha U3BHLHOOPCOBH Ia3apH, MPH yCIOBUE
qe:

a) 0a30BUTE UM aKTHBH ca MHCTpyMeHTH mo wi. 38, ain. 1 or 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBCCTUIIMOHHM CXEMH W Ha JPYTd MPENNpHITHS 32 KOJCKTUBHO HWHBECTHUPAHE
(BAKUC), ¢unaHCcOBM WHICKCH, JMXBCHH INPOICHTH, BallyTa HJIM BAIyTHH KypCOBE, B KOHUTO
OOHADBT moxe na MHBECTHUPA CHIIACHO MHBECTULIMOHHATA CH MOJIUTHKA,

0) HacpemiHaTa CTpaHa MO CIeIKara C TE3W JCPUBATHBHU (UHAHCOBH HHCTPYMEHTH €
WHCTUTYIHS - TPEAMET Ha MpyAeHIHaJeH Hau30p, W OTroBaps Ha W3WCKBAHUS, OMpPEIEICHH OT
3aMecTHUK-TIpeacenatens Ha KOH;

B) ca 00CKT Ha HAISKIHA M TOJIeXKAIla HAa TPOBEPKa €)KEJHEBHA OICHKA U BbB BCEKH CIHMH
MoMeHT 1o mHunmatuBa Ha @OHJIA morar ma ObAaT HmpoAafeHH, JUKBUANPAHA WIIH 3aKPUTH Upe3
odceToBa clienKa 1o crpaBeaauBa CTOIHOCT.

9. UHCTPYMEHTH Ha MAPUYHUS Ta3ap U3BBH TE3U, ThPTyBaHH Ha PETYJIMPAH Ma3ap U MOCOYCHH B
8 1, 1. 6 or mombaHuTenHUTE pasnopendu Ha 3JIKWC, ako BbpXy eMHCHATA WIH €EMHTEHTA Ha TE3U
WHCTPYMEHTH CE€ OCBIIECTBSIBA HAA30p C IeJI 3alldTa Ha WHBECTHTOPWUTE WM CIECTSIBAHUATA H
OTrOBAPST HA CIETHUTE YCIOBHS:

a) EMHUTHpPAHH WM TapaHTUpAaHH ca OT ICHTPATHH, PETHOHATHU HJIM MECTHH OpraHd B
PenryOnmka beirapus wnu B apyra IbpikaBa dieHKa, oT beiarapckata HapogHa OaHKa, OT LIEHTpaiTHa
OaHKa Ha ApyTa Abp)KaBa WICHKA, OT EBporeiickaTa 1ieHTpantHa 0anka, oT EBponeickusi Chi03 WA OT
EBporneiickaTa nHBeCTHIIMOHHA 0aHKa, OT TpeTa IbpXKaBa, a B ciay4yanTe Ha (eaepaiHa AbpikaBa - OT
€IVH OT WICHOBETe Ha (elepaiHaTa IbpiKaBa, OT MyOJMYHA MEXTyHapOJHA OpTaHHU3alys, B KOSTO
YJIeHyBa [TOHE €J[Ha IbpKaBa WICHKA;

0) u3/1a/IeHN ca OT EMUTEHT, YUSITO EMHUCHS IICHHH KHIKA CE ThPryBa Ha PeryjupaH mnasap 1o T.
1 — 3ot un. 38,ax. 13JJKUC;

B) EMUTHpPaHH WIA TapaHTUPaHH ca OT JIMIE, BbPXY KOETO C€ OCBHIIECTBSIBA MPY/ICHIHATICH
Ha/30p CHIVIACHO KPUTEPUH, ONPEAEICHH OT MpaBoTo Ha EBpomeiickus cbio3, WK OT JIMLE, KOETO €
00EKT M cra3Ba MpaBuia, IPUETU OT ChOTBETHHS KOMIIETEHTEH OpraH, KOUTO ca IIOHE TOJIKOBA CTPOTH,
KOJIKOTO Ca M3UCKBaHMATA, OTIPECIICHH OT paBoTo Ha EBponelickus chio3;

T) U3JaJCHU ca OT €MHUTCHTH, Pa3IM4YHU OT Te3u mo Oykeu "a", "0" m "B", oTroBapsmmu Ha
KpUTEpHH, 0100pEeHH OT 3aMecTHUK-TIpeaceaartens Ha KOH, rapantupaiy, ye:

aa) MHBECTHLMHTE B TE3M MHCTPYMEHTHU ca OOCKT Ha 3aIlUTa HAa WHBECTUTOPUTE, CKBHUBAJICHTHA
Ha 3aIIUTaTa, Ha KOSATO MOJIeKaT WHBECTUIIMUTE 110 OykBu "a", "0" u "B",

00) EeMUTEHTBT € IPY’KECTBO, YMITO KalUTaJ M PE3ePBH Ca B pa3Mep HE MO-MaJKO OT JICBOBaTa
pasroctoitnocT Ha 10 000 00C:Bpo, KOeTO mpeacTaBs U MyONHKyBa TOJUIIHE (JUHAHCOBH OTYETH B
cboTBeTcTBHE ¢ UeTBbpTa qupekThBa Ha ChbBeta oT 2510omu 1978r., mpuera Ha ocHoBaHue ui. 54, § 3,
OykBa "x" or JloroBopa OTHOCHO TOIWIIHUTE CUCTOBOJHH OTYETH HA HSIKOM BHAOBE IPY>KECTBA
(78/660ENO) nmu ¢ Pernament (EO) Ne 1606/20024a Eponeiickus napiamenT u Ha CbBeta oT 19
tomn 2002 r. 3a mpuiaraHeTo Ha MeXIyHApOAHWUTE CUETOBOJHH CTaHAApTH, W € JIHLE, KOETO
(¢vHAHCHpa Tpyla OT JPYXKECTBAa, B KOATO YYacTBAaT €JHO WJIM HSAKOJKO JPYXKECTBa, MPHETH 3a
THPrOBUSl Ha pEryJupaH Maszap, WIM JHLE, KOeTo (QHUHAHCHpa [APYKECTBA 3a CEKIOPUTHU3AIMA,
BB3M0J3BAILHU c€ OT OaHKOBA JIMHUS 32 OCUTYPSIBAaHE HA JTUKBUIHOCT.

CrpykTypaTa Ha akTHBUTE KaTo pasMmep Ha nHBecTuimuTe Ha @OHJIA B TAX € KakTo cle/iBa:

IIor.1-3,1.5uT. 9:

a) TbpIKaBHU IeHHU KHIDKA — 10 60 Ha cTo oT aktuBute Ha POHJIA;

0) unoreunu obnuranuu — 10 60Ha cto ot aktuBuTe Ha DOHJIA;

B) KOpIopaTuBHU oOmurammu - 70 60Ha cro ot aktueure Ha DOHJIA;

r) obmuHCKH oburanuu - 10 50Ha cto ot akTrBuTe Ha POHJIA,;

) akiuu — 10 60Ha cro ot akTuBHTe HAa DOHJIA;
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€) JSUTOBE Ha KOJIGKTUBHY MHBECTUIIMOHHU cxeMH - 10 20Ha cto oT aktuBuTe Ha DOHJIA;

) IpyTH MPEANPUATHS 32 KOJICKTUBHO HHBecTUpaHe - 10 30Ha cto ot aktuBuTe Ha ®OHJIA;

ITo T. 4: no 25Ha cto ot aktuBuTe HAa DOHJIA,;

ITo T. 6: 1o 50Ha cTo ot aktuBHTe HAa DOHJIA,;

Mo 1. 7u 8: mo 35 Ha cro ot aktuBute Ha GOHJIA. ToBa orpaHuueHue HE ce OTHACS 3a
CJIy4auTe, B KOUTO WHBECTHUIIMUTE Ca C IIeJT YITPABIICHUE HA PHCKA.

OOHABT moxke na unBectupa He moBede oT 10 Ha CTO OT aKTHBUTE CH B IICHHU KHMXKa U
WHCTPYMEHTH Ha MapUyYHUs 1Ma3ap U3BLH TE€3H MO-TOpE.

OOH BT uma cineqHITe MHBECTULIMOHHH OTPAaHUYECHMS:

1. ®OHABT He MOke ma MHBECTHpPA MOBEYE OT S HA CTO OT AKTUBHUTE CH B IPEXBBHPISICMH
[IEHHH KHIDKA WM B THCTPYMEHTH Ha TTAPUYHHUS Na3ap, U3JaIeHN OT €IMH EMHUTEHT.

2. DOHABT e moxe na uHBectupa mnopeue oT 20 Ha CTO OT aKTUBUTE CH BHB BIIOTOBE B ¢/IHA
KpeIuTHA MHCTUTYIIHS.

3. Puckosara excrosuius Ha ®OHJIA xbM HacpelllHaTa CTpaHa IO CIENKa C JCPUBATHBHH
(MHAHCOBH WHCTPYMEHTH, ThPT'YBaHH Ha M3BBHOOPCOBH IMa3apH, He MOXe Ja HaaxBbpiist 10 Ha cTo ot
aKTUBUTE, KOTATO HACPEIHATa CTpaHa € KPeAUTHA WHCTUTYIHSA, a B OCTAHAINTE CIy4aw - 5 Ha CTO OT
aKTHUBUTE.

4. DOHADBT moxe ma naBectupa 10 10 HA CTO OT aKTUBUTE CH B MPEXBBPIIIEMH LIEHHU KHUXA
WIK B MHCTPYMEHTH Ha MApUYHHS Ia3ap, W3MaJeHH OT €AHO JIUIE, caMO IpH yCIOoBHE 4e obmara
CTOWHOCT Ha MHBECTUIIMUTE B JIMIIATa, BHB BCSIKO OT KOWTO TOW MHBECTHpPA TOBEYE OT S5 HA CTO OT
cBouTe akTHBH, He Haapumaa 40 Ha cTo oT akTuBHTe Ha DOHJIA. OrpaHHYEeHHUETO MO U3PECUCHHUE
IBPBO HE Ce IMpHJlara OTHOCHO BJIOTOBETE B KPEAUTHH MHCTUTYLWH, BHPXY KOUTO CE€ OCHIIECTBSIBA
MpyACHIHAJICH Ha/30pP, KAKTO M KbM CIIEIKUTE C N3BbHOOPCOBO ThPIyYBaHU JIEPUBATUBHU (DPMHAHCOBH
WHCTPYMEHTH C T€3H WHCTUTYIIHH.

5. OcBen orpanudenusta mo T. 1 — 3,o00mara croiiHocT Ha uHBectuimure Ha ®OHJIA B
MPEXBBPISIEMH IIEHHH KHIDKA WM WHCTPYMEHTH Ha TAapWYHHA Tas3ap, W3JaJeHH OT €IHO IIHIIE,
BJIOTOBETE MPH TOBA JIUIE, KAKTO W EKCIO3WIHATA KbM CHIOTO JIMIE, Bb3HUKHANIA B PE3yNTaT Ha
CIENKH C W3BHHOOPCOBO THPIYBaHW JICPUBATHBHU (PHHAHCOBM WHCTPYMEHTH, HE TpsOBa Ja
HaasuiaBa 20Ha CTO OT aKTUBUTE MY.

6. DOHABT moxe na nHBecTHpa 10 35 HA CTO OT aKTUBHUTE CH B MPEXBBPIIAEMH [ICHHU KHIKA
Y MHCTPYMCHTH HA TIApUYHHS Ta3ap, U3aJCHU OT €IIHO JIUIE, aKO IEHHUTE KHU)KAa U UHCTPYMCHTHUTE
Ha TApUYHUS Ta3ap ca W3JaJICHW WM rapaHtupanu oT PenmyOnmka Bwirapus, oT apyra nbpkasa
YJICHKAa, OT TEXHM PETHOHATHM WM MECTHH OpraHd, OT TpeTa AbpKaBa WM OT NyOinyHa
MEXIyHapOIHA OpTaHMU3aIlMs, B KOATO YICHYBa ITIOHE €/IHA JTbpKaBa WicHKA. [I[pexXBbpisieMuTe 1IeHHH
KHIDKAa ¥ MHCTPYMEHTHUTE Ha MApHYHHS Ta3ap [0 Ta3W TOYKA HE CE B3eMaT IMPEJIBH/| 3a LICIUTE Ha
OTPaHUYCHHETO 110 T. 4.

7. VIHBeCTHIIMOHHUTE OTpaHWYeHus mo T. 1 — 6He morar ga Opmat komOuHupanu. OOrmiara
cToiiHOCcT Ha uHBecTtuiMuTe Ha DPOHJIA B mpexBBpiaseMH LEHHM KHIDKA WIM HHCTPYMEHTH Ha
MapuyHUs Ta3ap, U3JaJCHA OT €IIHO JIMIIC, BIIOTOBETE IMPH TOBA JIMIIE, KAKTO U EKCIO3HIUATA KbM
CBINIOTO JIMIIE, Bh3HUKHAJA B PE3YJITAT HA CJCIKH C JICPUBATUBHU (DMHAHCOBM WHCTPYMEHTH, HE MOXKE
na HaaBuinaBa 35Ha cto ot aktuBuTe Ha DOHJIA.

8. JlpyxecTBara, BKIIOUCHH KBbM €JHA Tpyla 3a IETUTe Ha ChCTaBSHE HA KOHCOJIUIHUPAH
(PMHAHCOB OTYET CHITIACHO MPU3HATUTE CUCTOBOIHHU CTAHIAPTH, CE€ PA3TISKIAT KATO €IHO JIUIIC MPH
MpUIarane Ha orpaHuYeHUsITa mo T. 1 — 7.

9. O6mrara CTOWHOCT Ha MHBECTHUIIMHUTE B MPEXBHPIISICMU [IEHHU KHUXA WM WHCTPYMEHTH Ha
MapuyHUs Ta3ap, EeMUTUPAHU OT JIPYXKECTBAaTa B €llHA Tpyra, He Moke na HajaeumiaBa 20 Ha CTO OT
croitHocTTa Ha akTuBUTEe HAa DOHJIA.

10. ®POHABT mosxe aa naBecTUpa He moBeue oT 10 Ha CTO OT aKTUBUTE CH B ISJIOBETE HA CIHO
U ChIIO TMPEANPHUSITHE 332 KOJEKTUBHO MHBECTHpaHe, HE3aBHCHMO JIAIM € ChC CENAUINE B JbprKaBa
YJIEHKA WJIH HE.
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11. OOmwmsT pa3Mep Ha UHBECTHUIIMUTE B JISJIOBE HA MPEANPUSATHS 32 KOJCKTUBHO HHBECTUPAHE,
pa3IUYHU OT KOJCKTHUBHA WHBECTHIIMOHHA CXeMa, He MOXe Aa HajapumaBa 30 Ha CTO OT aKTHUBUTE Ha
OOHJIA.

12. DOH/IbT He Moxke 1a mpuA0OUBa MTOBEYE OT:

a) JIeCeT Ha CTO OT aKIMUTe Oe3 MPaBo Ha IJac, U3aJACHH OT €HO JIUIIC;

0) JmeceT Ha CTO OT OOJUTAIMKUTE WK APYTH JBJATOBH [ICHHU KHIKA, U3AJICHU OT €THO JIUIIC;

B) JIBaJICCET U TET Ha CTO OT JSUTOBETE HA €HA M ChIlAa KOJCKTHBHA WHBECTUI[HOHHA CXEMa MU
JPYTO TPEINpPUATHE 32 KOJICKTHBHO WHBECTHPAHE, OTrOBApAII0 HAa M3WCKBaHWsATA Ha wi. 4, an. 1 oT
3KUC;

r) JIeceT Ha CTO OT MHCTPYMCHTHUTE Ha MAPUYHUsS [1a3ap, U3IaJACHH OT €HO JIHIIE.

Wusectunpionante orpanndenns (1.7. 1 — 12)ne ce npumarar, korato ®OHIBT ympaxussa
MpaBa Ha 3allMCBaHe, MPOM3TUYAIIM OT IIEHHH KHIKA M WHCTPYMEHTH Ha MapHUYHUS Ta3ap, KOUTO ca
9acT OT HETOBUTE aKTHBH.

OOHODBT He Moke ma npumaoOnBa eHH: (0aropoaHN) METAIH U CEPTH(OUKATH BBPXY TAX,

VYrpaBnasBamoTo JpYyKECTBO MOXeE Ja Toi3Ba 3aeM 3a cMmerka Ha @DPOHJIA camo ¢
MpEBAPUTEIIHOTO pa3pellieHue Ha 3aMecTHHK-TipeAcenatenss Ha KOH, pbkoBojemn ympaBieHue
“Han3op Ha MHBECTUIIMOHHATA ICHHOCT , W TIPH ¢THOBPEMEHHO HAJTMINE HA CIICAHUTE YCIOBHUS.

1. 3aeMBT € ChC CPOK HE MO-ABIBI OT 3 (TpHM) Mecenma, W HEOOXOIUM 3a TOKpHUBAHE Ha
3aAbDKCHHATA 110 00paTHOTO M3KyImyBaHe Ha msutoBe Ha DOHJIA;

2.3aeMbT, ChOTBETHO 00IIaTa CyMa Ha 3a6MHTE B €JIMH U ChIII Iepruoi, He Haasuimasa 10 Ha cTo
oT aktuBuTe HAa DOHJIA,;

3. ycroBHsITa Ha JIOTOBOpPA 3a 3a€M HE ca M0-HeOIaronpusaTHH OT oOMJaiHuTE 32 ma3apa,

4. 3aeMomaren 1o 3aeMa € 0aHKa, KOATO He MOXe /1a ObIe OaHkara Jemo3uTap.

OrtpaciioBara CTpYKTypa Ha HHBECTHIIMHTE IIe ObIe:
¢ Kopmoparusuu akiuu

XuMu4ecka pOMHUIILIEHOCT

IIpepaboTBaTenHa IPOMHUIIUIEHOCT
TenekoMmyHUKannuy 1 HHHOPMALIMOHHN TEXHOJIOTUH
®apmalieBTHYHA TIPOMHIIIIICHOCT
XpaHUTEITHO-BKYCOBA IIPOMHIIIIICHOCT
TekcTuIHA TPOMUIIIEHOCT

TBproBus ¢ MOTPEOUTENCKH CTOKH

TBproBus ¢ XpaHUTEITHNA CTOKH

Typuzbm

Texxka TPOMUIIIEHOCT

®uHaHCU

TroTIOHEBA TPOMUIIIEHOCT

O OO O0OO0OO0OO0OO0OOOoOOoOOoOOo

Hensmxumu nmotu

OOHADBT me unBecTHpa NPUOPUTETHO, HO HE €AUHCTBEHO, B MOCOYCHUTE IMO-TOPE OTPACIIH,
KaTo pa3mnpeelICHUEeTO Ha MHBECTUITUHUTE IIIe ce 00yCclaBs OT Mma3apHaTa 00OCTaHOBKA, CHCTOSHUETO Ha
OTpachjia U KOMIIAHUUTE, OTIEPUPAIIH B HETO.

o lleHHu KHWXA, N31aJCHH W/WIK TapaHTUPaHH OT ObJrapckara IbpykaBa U IPYTH JbPKaBU

e lleHHu KHMXKA, U3AJCHU W/UIM TAPAHTHPAHH OT OOIIUHHUTE

e JIBJITOBU IICHHU KHWXA, U3JAJICHH OT FOPHUIUYCCKHU JHIA OT (PMHAHCOBHUS cekTop (OaHKH,
JIU3UHTOBU KOMITAHWH U IPYTH (PUHAHCOBH MHCTUTYITUH) - OOMKHOBEHH U UITOTCYHU OOJIUTAITHH.

* KopmnopatnBHu ABITOBH IEHHU KHIKA

*  AKIWYW Ha MHBECTHUIIMOHHH IPY’KECTBA U IAJI0BE HA QOHIOBE

Obnuzayuu, uzoadenu ulunu zapanmupanu om 6vAZAPCKAMA OBPHCACA U OPYZU OBPIHCACU

* bbarapckn abp:kaBHM IeHHHW KHHKA, W31aJeHM 32 (UHAHCHPaHe Ha OIOMKeTHHUS
aepumut — EMutupanu ca or MUHHCTEPCTBOTO Ha (DMHAHCHUTE B KAUECTBOTO MY Ha MPEICTABUTEN HA
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JbpKaBaTa, TapaHTUPAHU ca OT Jbp)KaBaTa W, Ha MPaKTHKa, MPEJCTaBIsABaT Oe3puckoBa (opma Ha
nuBectunms. HopmatuBHO ca mocoyenu Tpu Buma JIIK — KpaTKOCpOYHH, CPETHOCPOYHH H
neirocpodnd. [IpequmMHO ca JeHOMUHHUpaHH B OBJITApCKH JICBOBE, HO MMa U TaKWBA, ICHOMHUHUPAHU B
€BpO, KaTo 3aKOHOBaTa ypeada nmo3possiBa u3naBaneto Ha JI[K u B matcku gomapu.

* JIbp:KaBHU ABJITOCPOYHU OO0JMranMid eMHUTHPAHM BbB BPBb3Ka ChC CTPYKTypHaTa
pedopma — 1. Hap. 3YHK — obOnuraunu, emutupanu no 3akoHa 3a ypeKJaHe Ha HEOOCTYXKBaHUTE
KpenuTH (Ha AbpiKaBHUTE GUPMH KbM OaHKHTE).

* EBpo obuuranuu u rjod6aanu 00JMranuu — MbpBOHAYATHO CE U3/1aBaT C IIEJT 3aMECTBaHEe
u ipeodopMsIHE HA ABITa 10 Opeinn-obmuranuure. Permybnuka bearapus u3gane eqHa eMHUCHS €BPO
oOsuraruu npe3 okromepu 2001r., kouto magexupaxa npe3 2007r. IIpe3 mapt 2002r. u cenreMBpH
2002r. 6sixa u31a/IeHH U JIBE €eMUCHUH TIIO0ATHU 00U aInH.

e YyxKaecTpaHHU TbPKABHU IEHHH KHHKA — JBJITOBU IICHHU KHW)XA, CMUTHPAHH WIH
rapaHTHPaHU OT APYTH IbPKABH.

Oobwuncku oonuzayuu

OO0sMranuy, eMHTHPaHd OT oOmmuHUTe B PeryOnuka Bbiarapus 3a ¢uHaHCHpaHe Ha MECTHHS
OTo/KeT WM Ha OTpeAeNieHH WHBECTHIIMOHHH MpoeKkTh. Ha dykaecTpaHHWTE KaUTaJOBH Ma3apu ce
pasrpaHUYaBaT J1Ba BUIa OOITHHCKH OOJIATAITIH:

e Jloxomonocuu odauranuu (Revenue bonds)- oGmuHCKH 0OIUTAIINK, KOUTO CE U3aBaT C
1en (hruHaHCHpaHe Ha KOHKPETEH WHBECTHUIIMOHEH MPOEKT, M 3aIBJDKEHHSTA TI0 OONHUTaIllHOHHUS 3aeM
Ce moracsBatr OT IPUXOJUTE, TEHEPUPAHH OT ChOTBETHUS MPOCKT;

*  Oo6aunranuu ¢ odmo 3aabrkenue (General obligation bonds)- obaurannonausT 3aem ce
M3I0JI3Ba 3a OCHINECTBSIBAHE Ha I[UIOCTHATA JIEHHOCT HA EMUTCHTa, W C€ TrapaHTHpa ¢ olmara
CHOCOOHOCT Ha OOIIMHATA JIa TSHEpUpPa MPUXO/IH.

Benpeku, ye oOmuHCKHATE 0oOnMMranuu B Bbiarapus He ca rapaHTHpaHU OT IbpXKaBaTa U HE
MPEICTaBIISIBAT 33/IbJDKEHUC HA MPABUTEIICTBOTO, T€ CE CUUTAT 32 HUCKOPUCKOBU MHBECTUIIUU TIOPAIH
Buja Ha emuteHTa. KoHctuTyrusata Ha PemyOnuka Beiarapus ompemens oOmuHaTa KaTo OCHOBHA
aJIMMHHCTPAaTUBHO-TEPUTOPHAIIHA €IMHUIA, B KOSTO CE OCHIIECTBABA MECTHOTO CAMOYIIPAaBICHUE H
¥Ma TIpaBeH CTaTyT Ha IOPUINIECKO JIUIIE.

Hnomeunu odnuzayuu

OOnuraruy, eMUTHPaHU OT OAHKU HA OCHOBATa Ha MopTdeiia UM OT UTIOTEYHH KPEIUTH — T.C.
KpeIUTH KOWUTO ca 00e3neueH! C eIHa Wi TIOBeYe ITbPBU IO pejl UIOTEKH B 1Mo3a Ha OaHKHUTE BHPXY
HEABIDKMMH UMOTH. B3eMaHusATa Ha OOMUTallMOHEPHUTE MO0 MIIOTEYHUTE OOMUTALMU ca 00e3MeUeHH C
IIBPBH TIO eIl 3aJI0T BhPXy aKTUBUTE Ha OaHKATa-W3[aTelN, BKIIOYEHH B MOKPUTHETO HA €MHCHSATA.
ToBa o3HauaBa, Y€ NPU HEBH3MOXKHOCT Ha OaHKaTa Jia U3IMBJIHU 3ab/DKCHUATA CH 110 JIUXBH H/UIN
TJIaBHUIIA Ha OOJHWTalMOHHHUS 3aeM, Te Ce [oracsiBaT OT MPHUXOAUTE OT pealn3upaHe Ha
00e3MeYeHneTo.

Kopnopamuenu obauzayuu

O6nwranuy, wW3aBaHU OT aKIHOHEPHH NPYKeCTBa ¢ IIel HaOWpaHe HaA CpeacTBa 3a
(¢uHaHCcHpaHe Ha AcitHocTTa WM. OONHMTanuuTe MOTaT Ja ObIaT HEeO0OE3NMEYCHH WM 00E3NCUYCHH C
WIOTEeKa, 3aJi0T, 0aHKOBA TapaHIKs, KOPIIOPAaTUBHA TapaHINs WIH MOPBHUYUTENCTBO. IHBECTUIIMOHHUTE
PHUCKOBE IPH 3aKyITyBaHE Ha KOPHOPATWBHU OOJWTAIMK CE OMPEAENAT OT IASHHOCTTa Ha €MUTEHTA,
TEKyImOTO My (UHAHCOBO CBCTOSHHE M MEPCIEKTHBH, KpPEJAWTHA WCTOPUS M OT HAJMYUETO Ha
obesneuenne. B o0mus ciaydaii, 10XOABT MO KOPIOPATUBHUTE OOJHUTaIlUH € IMO-BHCOK B CPABHEHHE C
WUTIOTEYHUTE, Thil KaTO KPETUTHHUAT PUCK HA (DPUPMHUTE-EMHUTEHTH OOWKHOBEHO € IO-TOJISIM, OCOOCHO
IIpU HeoOe3MeUeH BT,

AKyuu na 0vacapcku Opyxcecmea, MmMuwvp2yeanu Ha pezyaupanu nazapu 6 Penyonuka
Bvnzapus, Kakmo u aKyuu Ha UYHCOCCMPAHHU OPYHCECHIEA, MBPZYGAHU HA PeYIUPAHU
MedHcoynapoonu (ponoosu nazapu.

AKIHHTE ca IICHHH KHI)KA EMUTHPAHH OT MMyOJWYHH JPYKECTBA. AKIIUUTE OT €IHO JPYKECTBO
JaBaT Ha IPUTEKATEIUTE CH ONIPE/ICIICHU TIpaBa.

1. mpaBo Ha r7ac B 00IOTO CHOpaHUE HAa AaKIIMOHEPUTE;
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2. TpaBo HA TUBHUJICHT, aKO TaKbB € Pa3npe/IelicH OT JAPYKECTBOTO;

3. TpaBO Ha JTUKBUIAIMOHEH JISUT;

4. mpaBa 3a 3alMCBaHE HA MPOTOPIIMOHAJICH HA MPUTESKABAHUS OT TAX JsI Opoil akiuu BHB
BpB3Ka C B3ETO PEIICHUE 3a YBEIIMYaBaHE HA KaIUTajla Ha ITyOJIMYHOTO JPYKECTBO.

[IpurexxaTenute Ha akIUU B JaJICHO JPYKECTBO Y4acTBaT B redyayidara Ha JPYKECTBOTO Upe3
MPaBOTO CH HA JTUBUCHT, KAKTO W Ype3 KAIMTAIOBU MeYanOn, U3pa3eHU B MIOKAYBAHETO HA Ma3apHaTa
LICHA Ha aKLUUTE Ha JAPYKECTBOTO.

IlpaBoTO Ha IUKBUAAIMOHEH JMsUI, B CIydad Ha JUKBUAALMS Ha JPY>KECTBOTO, KOETO
aKIMOHEpUTE MpPUTEKaBaT, CE pealu3upa caMoO cJleJ KaTo ca HW3IUIATeHU 3aIbJDKCHUSITA Ha
IpY>KECTBOTO KbM BCHYKH MPHUTEKATETN Ha OOMWTALMU M3AAJIEHU OT JAPYKECTBOTO, KAKTO U BCHUUKH
Ipyru Kpeautopu. To3u ¢akT mpaBu MHBECTUIMHITE B aKIIUH TI0 - PUCKOBH OT MHBECTHIIUHU B IBJITOBH
[IEHHU KHIDKA.

VHBECTUIIMOHHUTE PUCKOBE MpPH 3aKylyBaHE Ha AaKIWU Ce€ OMNPEAENsAT OT JeHHOCTTa Ha
EMHTEHTa, CEKTOpa, B KOHTO TOU omepupa, TeKYNOTO My (HHAHCOBO CHCTOSHHE W MEPCICKTHBU 32
pa3BUTHE.

AKuuu Ha uH6ECMUUUOHHU OPYIHCECMEa U 0A106€ HA 002080PHU (hOHO06E

e AKIIUMTE OT WHBECTHIIMOHHU JIPYXKECTBA M ISJIOBETE OT JOTOBOPHU (DOHIIOBE JaBaT Ha
MPUTEXKATEIUTE CU ONPEACICHHU IpaBa;

1.mpaBo Ha T1ac B 00NO0TO ChOpaHUE HA aKIIMOHEPUTE (32 MHBECTHIIHOHHUTE IPYKECTRA);

2.mpaBo Ha JOXOJ KaTro 4acT OT medanbara (TUBHACHT/IOXOM), aKO TaKbB € pasnpeieicH OT
WHBECTHUIIHOHHOTO JIPY>KECTBO/IOTOBOpEH (DOHT;

3.11paBo Ha TUKBUIAIMOHEH JISL.

[MpurexxaTenure Ha aKIUK B JaJICHO HHBECTHIIMOHHO JPYKECTBO WIIH JISJIOBE B IOTOBOPEH (POHIT
ydacTBar B Ievandarta Ha JApYXecTBOTO/(GOoHIa Ype3 MPaBOTO CH HA JUBHICHT/IOXO, KAaKTO U upe3
KalMTaJIOBY Me4anOH, N3pa3eH B MOKAYBAHETO Ha Ta3apHaTa IIeHa U [IeHaTa Ha 0OpaTHO M3KYITyBaHe
Ha aKIUUTE/ SUT0BETE Ha IPY>KECTBOTO/ IOTOBOPHHS (POH/I.

CrpyKTypaTa Ha WHBECTHIIMOHHUS MOPT(HEHT BHB BCEKH €IMH MOMEHT I Ce OMpeaessi OT
MaKpOMKOMOMHYECKaTa OOCTAaHOBKA M OT AaTPaKTUBHOCTTAa Ha pa3MWYHHATE KIAacoBe (PMHAHCOBH
WHCTPYMEHTH B KOHTEKCTa Ha MpeoliagaBaliara ma3apHa KOHIOHKTYpa.

2.13.IIpaBuJia 3a olleHKAa HA AKTHBUTE

Te3n mpaBmia ypexaarT NPUHIUINTE M METOJAHWTE 3a OIICHKA Ha aKTHBUTE M TMACHBUTE Ha
Horosopen dhoun “Tu bu Aii XapMoHusa”, KakTo U IPOIEAypaTa U OpraHu3alisITa Ha H3YKHCIIABaHEe Ha
HeTHaTa croiHocT Ha aktuBuTe (HCA) 3a nesmvre Ha:

1. ompenensiHe HA HETHATA CTOMHOCT Ha aKTUBUTE HA CJIMH JIsJ1, ONpeeisIHe Ha eMUCHOHHATA
CTOMHOCT W IileHaTa Ha 00paTHO M3KyITyBaHe Ha jasuioBeTe Ha DoHJa;

2. cmazBaHe Ha WHBECTHIIMOHHATA IIOJNUTHKA, OTpaHUUYCHHWATA 3a WHBECTUpaHE U
pasnpesielICcHUeTo Ha aKTUBUTE B TMOpPTQeEiia, KakTo M HM3UCKBAHUATA 32 MHHUMAITHU JIUKBUIHU
Cpe/ICTBA M CTPYKTypaTa Ha aKTUBUTE U nacuBuTe Ha DoHa,

3. cma3BaHe Ha pas3mopen0OMTEe Ha 3aKOHA 3a JACHHOCTTa HA KOJCKTUBHUTE WHBECTHUIMOHHU
CXEMH W Ha JPYTU TpeAnpuaTHs 3a kojektuBHO nHBectupane (3JJKNC), mom3akoHOBUTE aKTOBE IO
MPUIATaHEeTO MY M BCHUKH JPYTH HOPMATUBHHU U3UCKBAHHUSL.

1. Ouenkara Ha aKTUBHUTE C€ U3BBPIIBA NPH CIIa3BaHE HA CJICTHUTE OCHOBHU NMPHHIMII!

1.1. npu mbpBOHAYATHO NpHIOOMBaHe (MPU3HABAHE) - 1O IIeHA Ha MPUI00MBaHEe, BKIIOYBAILA H
pa3xoauTe Mo CAENKATa,

1.2. mpu mocnenBaiia OIEHKAa aKTHBUTE CE€ OLEHSBAT IO CIIpPaBeIJiMBa CTOHHOCT, GopMupaHa
Yype3 U3MOoNI3BaHe Ha NPUIOKUMHUTE METOAM, OIMCaHU B HacTosmuTe [IpaBuia.

1.3. llocnenBamara OLEHKA CE M3BBPILIBA 32 BCEKH AKTHB, BKIIOYHMTEIHO M 32 IIBPBOHAYAIHO
MPU3HATHTE KBbM JaTaTa Ha OIICHKaTa.
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1.4. HpI/I CACJIKK C ICHHU KHIXKa (DOHI[’LT HU3M10J3Ba METOJa HAa OTYUTAHC Ha JaTara, Ha KOATO €
MPUKIIIOYNIT CETHJIMCHTBHT HA CACIIKATA. HpI/I TO3W MCTOJ ICHHUTC KHHXKA CC 3alluCBaT (OTHI/ICBaT) B
Oananca Ha q)OHZ[a Ha JaTaTa Ha OPCXBbPJIAHC Ha CcOOCTBEHOCTTA BBPXY TAX.

2. B cToifHOCTTa Ha AKTUBUTE CE BKIIOYBA CTOWHOCTTA HA BCEKH C€IUH OT NPUTEKABAHUTE OT
®OHJA aktuBu 1o OajaHca KbM JaTaTa, 3a KOSTO C€ OTHACSA OICHKAaTa. [sxHaTa CTOMHOCT ce
W3YUCIISABA, KAKTO CIIC/IBA:

2.1. CuopaBejmuBaTa CTOHHOCT Ha IIGHHM KHW)KAa W WHCTPYMEHTHM Ha MAapUYHUS T1a3ap,
emuTHpaHu ot PenyOnuka Beirapus B cTpaHaTa, ce H3BBPIIBA Bb3 OCHOBA HAa CPEAHOAPUTMETHYHA OT
IIeHnTe "KyIyBa" MpHW 3aTBapsHE Ha Ia3apa 3a MOCIeTHus paboTeH JieH, 00SBEHN OT HE TO-MaJKO OT
JBaMa MMbPBUYHU AWIBbPU HA b KaBHU [IEHHU KHIKA.

2.1.1. B cnyuaif, 4e ILieHaTa ¢ M3YMCICHA Ha OCHOBaTa Ha MPEACTaBEHHW OpPYTHU IEHH OT
IBPBUYHUTE TIUTHPH, TS CE€ W3IOJI3BAa MPSKO 3a mpeolieHKa. [Ipu ycrmoBue, 4e meHaTa € 4ucTa, Ha
OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTHKH I10 MEPUOJANIHOCT U PaBHUINE HA JIMXBEHUTE KYIIOHH, TS CE
npeoOpasyBa B OpyTHa H CJIe] TOBA CE M3IIOJI3BA 32 MPEOIIEHKA.

2.1.2.Tlpu HEBB3MOKHOCT J1a C€ IPUIOXKH T. 2.1.ce HM3MOI3Ba METOIBT HA JTUCKOHTHPAHHUTE
napuyHu notond. Kato ocHOBa 3a M3YHCIEHHSTAa CE W3IOJI3BAT IIEHWTE Ha TOCIETHUTE H3IaICHH
E€MHUCHH ChC CHOTBETEH MaTYPHUTET, KOUTO ITbPBUYHUTE IUITBPH Ca 3abJDKCHU J1a KOTHpaT. Te3u Haii-
HOBU €MHCHH ChC CHOTBETCH MATYPHTET IO-HATAaThK ca HapWYaHU 3a KPATKOCT “OCHOBHH E€MHUCHH .
Emucusra, umsiTo 11eHa TpsiOBa 1a Obe onpeseieHa, ce Hapuya “ ThpCceHa EMUCHS .

3a nenTa Ha U3YMCIICHUATA [IEHUTE HA OCHOBHUTE EMHCHH C€ M3UUCIIBAT Mo pea Ha T. 2.1.

2.1.3. M3uucieHneTo Ha IIEHUTE HAa CHOTBETHUTE EMHCHUHM 4Ype3 METoJla Ha JIMHEWHa
WHTEPIIONAIUS TPEMUHABA IIPe3 CIICAHUTE ETallH:

a) Ha ocHoBaTta Ha ocpeTHEeHH [ICHH Ha OCHOBHUTE eMUCHH ce (popMupa KprBa Ha J0X0/1a;

0) B 3aBHCHMOCT OT OCTaThbuHHS CpPOK /0 Tajeka Ha ThpPCEHATa EMHCHS Ce OIpeess
MECTOIIOJIOKCHUETO W CHpsSMO HaW-OJM3KaTa TMpeaxokaamia W Hai-Onm3kara ciiefBamia 1o CPoK
OCHOBHH €MNCHH;

B) Onpenens ce pasnukara (B IHH) MEXIy CPOKa JI0 TTaJe)Ka Ha JBETE OCHOBHH EMHCHH, KAKTO U
pasiuKaTa B JOX0Ja M JI0 TIaJIexka,;

r) U3uucisiBa ce MHOKHUTEN, KaTO pa3iHKaTa B JOXOoJa 0 Majaeka ce pas3lelis Ha pa3iuKaTa B
JTHUTE 70 Ta/IeKa;

) Ompenens ce pasjWkara B JHHUTE J0 Majeka Ha ThpCEHATA EMHCHATA M MPEIXoXKamara s
OCHOBHA €MUCHS,

e) [TonyueHara pasinka ce yMHOXaBa ¢ MHOXKUTENS OT MPEIXOJHATA CTHIIKA, 33 1a CC U3UHCIIH
pasiuKaTa B JOX0/a JI0 Majieka Ha ThpCeHATa U OCHOBHATA EMUCHS;

k) JloXxoabT 10 Majexa Ha ThpceHATa EMUCHS Ce MOJyYaBa, KaTo M3YKCICHATa B MPEIXOIHATA
CTBIIKA Pa3JIMKa B JIOXOIUTE ce NM00aBM KBbM JOXOJHOCTTa HAa OCHOBHATA EMUCHs, NPEIXO0XK[Ialia
ThPCCHATA,;

3) Ha ocHOBaTa Ha MOMydYeHHsI TOXO[ 70 Majeka Ha ThpCeHATa EMUCHS CE M3UUCIABA OpyTHATa
i T1IeHa, Ype3 U3I0JI3BaHe Ha ClieHaTa popMya;

N C/n F
P= E _ -
= @+r/n)™" * (L+r/n)™"

KBJIETO:

P —nenara Ha 1ieHHaTa KHUTA,

F —rnaBHuMInaTa HA IIeHHATA KHUTA,

C —TroauNIHUAT KYTIOH Ha OOJIHTaIusTa;
N —Opoii TNXBEHH IUTAIIAHUS 3a TOJIMHA,
N — 00111 Opoit Ha JIMXBEHHUTE TUTAIIIAHHUS;
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[ —IIpOLICHT Ha TUCKOHTUpAHE (paBeH Ha Joxo1aa ao naﬂema);
i— IOpPEACcH HOMCP Ha JIUXBCHOTO ILIAIIAHE,

OHU 00 C1e08AUWOMO NIUXBEHO NIAUAHE

B 00w OpPoOLL OHU MeHcOY 08€ NUXBEHU NIAUJAHUSL

2.1.4. Uzuncnenata mo QopmMynara LeHa € OpyTHa M ce H3MOI3Ba MPSIKO 3a IMOcJeaBalna
MPEOoIeHKa Ha ChOTBETHATA JBJTOBA IICHHA KHUTA.

2.2. CrnpaBemjuBaTa CTOMHOCT Ha u3AaneHuTe OoT PemyOswka Bbiarapus HEHHH KHWKa U
WHCTPYMEHTH Ha MapUYHUS Ma3ap B 4yKOMHA, KaKTO M U3JaJICHUTE OT Apyra AbpiKaBa WiCHKA [EHHH
KHIDKA U MHCTPYMEHTH Ha MapUyYHUS a3zap, ThPTyBaHU Ha MECTa 3a ThPrOBUS NPHU aKTHUBEH Mazap, ce
oTIpeIens:

a) To meHa "KymyBa' NpHM 3aTBapsAHEe Ha IIa3apa 3a MOCIeTHHMs paboTeH IeH, oOsBeHa B
€JIEKTPOHHA CHCTEMa 3a IIeHOBa MH(OPMAIIHS;

0) B ciyyaif ye IeHarTa, W3YMCIIEHa CHIIIAcHO OykBa "a", € OpyTHa, TS Ce M3II0NI3Ba MPSKO 3a
npeorieHka. [Ipu ycioBue, We IieHaTa € YHCTa, HA OCHOBAaTa HAa JIMXBEHUTE XapaKTEPUCTHUKH TIO
MEPUOANYHOCT W pPABHUINE Ha JIMXBEHHWTE KYIOHH, TS c€ MpeoOpa3yBa B OpyTHa WM cliell TOBa ce
M3II0JI3BA 32 MPEOLIEHKA.

B) IIpy HEBB3MOXHOCT Jla C€ NPHUIOKH HAYHHBT IO OyKBa ,a”, 3a OIIEHKA CE€ M3IIOJI3BaT
mpaewiaTa ot T. 2.1.2.

2.3. CrpaBeyiuBaTa CTOMHOCT Ha OBJITApCKH U YY)KISCTPAHHH OOJUTalliH, JOMYyCHATH 0 WX
THPryBaHH Ha PEryJIMpaH Mmas3ap Uil APYro MsICcTo 3a Thprobus B PenyOnuka Bearapusi, ce onpeness:

a) Mo CpeaHONIpeTeriieHaTa IieHa Ha CKIIOUEHHWTE C TAX CAEIKH 3a MOCIeTHMs pabOTeH IeH,
o0siBeHa Upe3 cucTeMara 3a ThPTOBUS WIH B OOPCOBHS OIOJCTHH, aKO 00EMBT Ha CKIFOUEHUTE C TIX
caenku 3a feHs € e mo-mManbK oT 0,01Ha cTo OT 06eMa Ha CHOTBETHATA EMICHS,

0) B cayuaii 4ye He MOJKE J1a ce IpHIIoku 0. "a", IleHaTa Ha OONIHMTalMUTE € CPEeqHOIPETErIEHaTa
I[EHA Ha CKIIOYCHHUTE C TAX CHCIKUA 3a Hah-Oau3Kkus aeH mnpe3 nocnendaus 30-1HEBEH MEePHO,
MPEIX0XK/IaI JISHS Ha OIICHKATa, 32 KOWTO MMa CKIFOUYCHU CIICIKY,

B) B ciyuaii ue Ha mocodyeHuTe B T. 2.3.Ma3apu KOTHpaHaTa ICHA € ,MPhCHA”, TIPY ONpPEACTISHE
Ha ,4ncTaTa’ I[cHa Ha TEe3W IICHHU KHW)KA CE B3eMa IMPEABHJ CHOTBETHATA IICHA NMpPH Clla3BaHE Ha
n3ucKBaHusaTa Ha T. 2.3,0. ,a” u ,0", clem KOeTo OT JajJieHaTa IIeHa Ce M3BaXKJa HATpyIaHaTa JTUXBa
KbM jgatata Ha ceThiMeHT (T+2). KbM Taka mojydeHaTa 4ucTa IIeHA CE HAYMCIISABA JINXBATa KbM
texynust aeH (T) Mo maneHara neHHa KHUra, 3a Jla ¢e MOJyYH Mma3apHata IieHa. [Ipu u3uncisBaHe Ha
JIUXBaTa Ce W3IOJI3BA JIMXBEHATA KOHBEHIIMS, OTIMCAHa B MIPOCIIEKTA 3a Mpe/IaraHe Ha [EHHUTE KHIKA
Ha ChOTBCTHHS CMHTECHT.

r) B caywauTe, xorato ce OmpeneNs CIOpaBeInBaTa CTOMHOCT Ha OOJHUraluy, Mo KOWTO
MPEJICTOM TUIAIIAaHE HA JIUXBAa M MyOJNHMKyBaHaTa B OOpCOBHUS OIOJICTHMH IlEHA HA CKIIOYCHH C THAX
CIENIKY WM Ha IleHa "KymyBa” € HETHa, IocienBaliara oneHka ce popmmpa, KaTto KbM 00sBEHATa B
OroyieTHHA [IeHa ce MPUOaBU JBKUMUSAT JIMXBEH KYIIOH KbM JIaTaTa Ha U3BLPIIBAHE HA OIICHKATA!

CTOMHOCTTA Ha HAaTpyIaHATa JMXBa CE ONPEIEIIs Ype3 U3IMOJI3BAHETO Ha clieHaTa (hopMya;

C.
n

Accint =F *

ml >

KBJIETO:

Acclint —e HaTpynaHUAT JINXBEH KYIIOH;

F —e rnaBauiiaTa (HOMHHATHATA CTOMHOCT) HA OOJUTAIHATA,
C —roauIIHUAT JINXBEH KYIIOH;

N —OpoSAT Ha JIMXBEHUTE TUTALIAHYSI B TOJIUHATA,
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A — M3MHHANIUTE JIMXBO-JHU OT HAYAJIOTO HA JIMXBEHHS MEPUOJ JIO JaTaTa Ha W3YUCIICHUSATA.
Juaute ce nzuucnsapar Ha 6a3a 30 qJHU B Mecell WK peajeH Opoil JHU B 3aBUCUMOCT OT TOBa, KOS OT
JIBETE TUXBCHU KOHBCHIIMY € 3aITMCaHa B IPOCTICKTa HA CHbOTBETHATA CMUCHS;

E — Oposar nuu B Tekymwus TUXBEeHUs nepuon. JlHute ce m3umcnsBar Ha O6a3a 360,364,365,366
JTHU B TOJIMHATA WIW peasicH Opoil JHHM B 3aBHCHMOCT OT TOBa, KOS OT TE3W JINXBCHH KOHBCHIIMU €
3aMycaHa B MPOCIIEKTa Ha ChOTBETHATA EMUCHS,

KbM HeTHaTa 1eHa ce J00aBs HATPYMaHUSAT JIMXBEH KYIMOH KbM CHOTBETHHS JICH M TakKa
M34YHUCIieHaTa OpyTHA IIeHa Ce U3II0JI3BA 3a MMOCIIEABAIlA OIEHKa Ha O0IUTanusITa.

e) Kato u3TouHMK Ha WHQOPMAIUS Ce HW3MOJi3Ba O(UIUMATHHUAT OIOJIETHH Ha MSICTOTO 32
TBProOBHS, 10 KOETO € JO0IMyCHATa ChbOTBETHATA EMHUCHS OOJUIalliH, WK Apyra eJIEKTPOHHA CHCTEMa 3a
1eHOoBa MH()OPMAIIKA Ha IIEHHU KHUKA, KaTo, KOraTo MPEXBbPIISEMUTE [ICHHU KHIKA Ca JOIMYCHATH JI0
THProOBHS Ha IIOBEYE OT €IHO MSCTO 3a ThPrOBHs, CE MPHJIara MPaBuiIoTo B T. 4.

2.4. Tlpu HEBB3MOXKHOCT aa ObaaT npuiaoxenu 1. 2.3.,0 ,a” u 0. ,0", npu GopMupaHe Ha
CIpaBelIMBaTa CTOMHOCT HAa OOJMIAIlMH, IOMYCHATH 10 WJIM ThPryBaHW Ha PEryJHpaH Ma3ap WId
JPYro MSCTO 33 ThPrOBHUSI, KAKTO M NPH ONpEIeIsTHEe Ha CIpaBeMBaTa CTOMHOCT HA OOJIMIAINH,
KOHWTO HE Ce ThPryBaT M HE ca JOMYyCHATH J0 ThPTrOBUS HA PETYJIHMPaHH Ma3aph WIH IPYrH MecTa 3a
THPrOBUs, CE MpHIara METOAbT Ha JHUCKOHTHPAHUTE MApUYHH MOTONM MO (opmynara mo-moiay ¢
HOpMa Ha TUCKOHTHpAHE:

a) HacTosIIaTa JOXOMHOCT IO Tajeka Ha IIEeHHH KHMXKa ChC CXOJHHU XapakTepucThku (B,
YCJIOBHSI Ha IUTAlaHe M Tajex), AOMYyCHATH 10 WM ThPIyBaHH Ha PETYIHMPaHH Ta3apu WA IPYTH
MecTa 3a ThProBHUS, KOPUTHUpaHa C PUCKOBA TMPEMUsi, OTpas3siBallla pHCKa Ha eMUTeHTa. M300pbT Ha
[ICHHATa KHHUTA, YUAATO JTOXOMAHOCT JI0 MaJeKa Ie ce M3IM0J3Ba KaTo HOpMa Ha JTUCKOHTHPAHE, KAKTO U
pHCKOBaTa MpeMHs, OTpa3siBallla pUCKa Ha EeMUTEHTa, C KOATO IIle ce KOpUrupa u3dpaHaTta HOpMa Ha
JMCKOHTHpaHe, ce OOOCHOBAaBaT dYpe3 CPaBHHUTENICH aHaiu3. V3TOYHMKBT Ha HHGDOpMaIMs 3a
CPaBHUTEIHUTE XapaKTEPUCTUKH € €KEIAHEBHUAT OtojeTHH Ha BDB, oduimanHuTe OMOJCTHHH Ha
qy)KIAECTPAHHUTE PETYJIMPAHU Ta3apy WM ChOTBETHUTE MECTa 3a ThPrOBHs, Ha KOUTO ca JAOIMyCHATH
3a ThPrOBHS WM CE ThPryBaT KHIDKATa, WIH JAPyra eJeKTPOHHA CHCTeMa 3a I[EHOBa MH(pOpMAIHs Ha
IEHHU KHIKA, KaTO, KOTaTo MPEXBhPIICMUTE IICHHU KHUXKA ca JOMYCHATH 0 ThPrOBHs Ha MOBEYEC OT
€/THO MSACTO 3a ThPTrOBHSI, CE MpUIara MpaBuiIoTo B T. 4,

0) HacrosaTa JOXOMHOCT 10 Tajae)ka Ha IbPKaBHH IEHHU KHIDKA ChC CXOJHU YCIOBHUS Ha
TUTallaHe U TaJek, KOPUTUpaHa C PUCKOBA MPEMUs, OTpas3sfBallla PUCKAa HA SMUTCHTA U JaJicHaTa
I[EHHA KHUTa.

B) MPH METO/A Ha JUCKOHTHPAHUTE TAPUYHH MOTOIM CE U3IMOJ3Ba cleaHaTa popMya;

o C/n N F
— (1+ r/n)i—1+w (1+ r /n)i—1+w

KBJETO:
P —1enara na rieHHaTa KHUTa;
F —rmaBHMIaTa Ha IIEeHHATA KHUTA,
C —TroauNIHUAT KYTIOH Ha OOJIHTaIusTa;
N —Opoii TMXBEHH IUTAIIAHUS 3a TOJINHA,
N — 00111 Opoit Ha JIMXBEHHUTE TUTALIIAHHS;
I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0Ja JI0 MajaexKa);
| — mope/ieH HOMEp Ha JIMXBEHOTO TUIAIIAHE;
OHU 00 C1e08AWOMO JIUXBEHO NlAUAHE

B 00w OpoLL OHU MeHcOY 08€ NUXBEHU NIAUJAHUSL
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2.5. CnpaBeanuBara CTOMHOCT Ha OBJITapCKH M UY)KJECTPaHHU aKIMU U TpaBa, AOIMYCHATH M0
WIK THhPrYBaHU Ha pEryjHpaH Maszap WiIK APYyro MsCTO 3a ThproBus B PemyOnmka bwarapus, ce
orpenens:

a) N0 CpeaHOINpETerieHaTa LeHa Ha CKIIOYEHHTE C TSAX CJACNKU 3a IMOCICHHUs pabOTeH JIeH,
00sIBEHa 4pe3 CHCTeMaTa 3a ThProBHs WIH B OOpcoBUs OIOJIETHH, aKO 00EMbBT Ha CKIIFOUEHHUTE C TAX
ceNKH 3a AeHs e He mo-Manbk oT 0,02Ha cTo oT 0obeMa Ha ChOTBETHATA EMUCHS;

0) B ciiy4yail 4e HE MOXe J]a ce TPHIOKHU 0."a" — cpeJHOapUTMETUYHA Ha Hal-BHCOKaTa IeHa
"KymyBa" OT MOPHYKHTE, KOUTO Ca BAJIMIHM KbM MOMEHTA Ha 3aTBapsiHE Ha PETyJIMpaHus Ma3ap B
nocjaeHus pabOTeH JeH, U CPESAHONPETErNICHaTa IeHa Ha CKIIIOYCHUTE ChC CHOTBETHUTE LICHHU KHIXKA
CHIEJIKM 3a chlius JieH. [{eHara ce ompesens mo To3u pej caMo B CiIydail, ue UMa CKITIOYCHU CJICIKH 1
TTOAAICHA TTOPHYKH C TIeHa "KyITyBa'.

B) aKO He MOXe JIa Ce TPHIOXKH 0. ,0” — cpemHOIpeTerieHara IeHa Ha CKIIOYEHHTE C TAX
CHIEJIKM 3a Ha-ONMM3Kus JieH npe3 nocieanns 30-IHeBeH mepro, MPeIXoKaal JIeH Ha OlleHKaTa, 3a
KOHTO HMa CKIIOUEHU claenkd. B cioyuait ye B mpeaxomuuss 30-IHEBEH MEPHOJ € H3BBPIICHO
YBEJMYCHNE Ha KalluTaja WU pa3jieissHe Ha aKIMATe HAa €MHUTEHTA WM € OOSIBEHO W3IUIAllaHe Ha
JVBHJICHT, CPEIHOTIPETErNIeHaTa IeHa 10 W3PEUYCHHE MBPBO CE€ KOPHTHpa ChC CHOTHOIICHUETO Ha
yBEJMYCHIE HA KaluTana, ChOTBETHO Ha pa3jielisiHe Ha aKIMUTE WK pa3Mepa Ha JUBUJCHTA, aKo Hali-
Omu3kusAT geH mpe3 nocienanus 30 IHEBEH TepHoOA TpEeAd JlaTata Ha OIEHKaTa, 3a KOWTO HMa
CKJTFOUCHH CJICNIKH, € MPEJH JCHS, Clie]] KOMNTO MpUTeKaTeInTe Ha aKIMU HAMAT MPaBo Jla y4acTBaT B
YBEIMYEHHETO Ha KalnTalla, ChOTBETHO JICHS Ha Pa3JIeNTHETO I JICHS, OT KOWTO MPHUTEKATEIUTE Ha
aKI[UK HAMAT TPaBO Ha JIMBH/ICHT.

r) Karo u3rounuk Ha WHGDOpPMAIMS C€ H3MOI3Ba OPHUIIMATHUAT OOJICTHH HAa MSCTOTO 32
TBPTOBUS, JIO KOETO € JOIyCHAaTa ChOTBETHATA EMHCHS OOJUTaIliH, WITH JIpyTa eJICKTPOHHA CHCTEMa 32
1eHoBa nH(OopMaIvs Ha IEHHA KHUXKa, KaTo, KOTaTO MPEXBHPISIEMUTE IEHHW KHIKA ca JIOIMYCHATH JI0
THPrOBUS Ha TIOBEYE OT €THO MSICTO 3a ThPrOBHs, C€ TIPUIIara mpaBuiioTo B T. 4.

2.6.I1pu HEBB3MOXKHOCT Jla C€ MPHUIIOKAT HAYMHKMTE 3a OIICHKA Ha aKIMU 10 T. 2.5.,KaKTo u 3a
aKI[UKUTE, KOUTO HE CE ThPIyBaT Ha PETYJIMPAHU TTa3apy WIH APYTH MECTa 3a ThPTOBUs, CIIPaBE/TNBATA
CTOMHOCT Ce OmpeJIeNs Ype3 MOCIIeI0BATETHOTO MIPHUJIaraHe Ha CICAHUTE METOJIH:

- METOJ Ha ChOTHOLICHHUETO LIeHA - Tevasla Ha APYKeCcTBa aHAI03H,

- METOJ Ha HeTHaTa OanaHCcoBa CTOWHOCT Ha aKTHBUTE U

- METOJ Ha TUCKOHTHPAHUTE HETHH NApUYHH MTOTOLIH.

Te3n meTou ce mpujaraT B MOCIEA0BATEIHOCTTA, B KOATO Ca ONMUCAHHU IMO-/I0NIy, TIPH YCIIOBHE,
9e MOCOYCHHAT Ha TBPBO MSICTO METOA HE MOJKE J1a ObJie M3II0JI3BaH.

2.6.1.MeToabT Ha CHOTHOIICHUETO [IEHA — IIeyasioa Ha JPY>KECTBO aHAJIOT CE ChCTOU B!

a) M3uncnsBaHe CTOWHOCTTA Ha aKIMUTE HA OLICHSIBAHOTO JPYKECTBO Ype3 YMHO)KaBaHE Ha
HeroBarta rnevanba Ha akuus ¢ mazapeH MHOXuTell. [lazapHuST MHOKHTEN H3pa3siBa ChOTHOLICHUETO
MEX[y IIeHaTa Ha IPY>KECTBO - aHAJIOT U HeroBaTa fedJanda Ha aKIHs.

0) [TeyanbaTa Ha IPY>KECTBO - AHAJIOT U Ha OLICHSIBAHOTO JAPYKECTBO CE ONpeess Ha Oa3aTa Ha
(uHAHCOBH OTYeTH, OOXBaIlallM HAW-OJIM3KHA EJHOTOAWIICH MEepHOJ,, CUYMTAH OT IOCICTHHS
nyOnukyBaH ¢QuHaHcoB otyer. [ledanOaTa Ha akuusi ce ompenesis Karo 4YMcCTaTta medanda Ha
JPY>KECTBOTO c€ pa3esiy Ha OO Opoi aKIuH.

B) MHOXXHUTENAT Ce M3YHCIISIBA HA OCHOBAaTa Ha CPEAHOIPETETIICHA [ICHA Ha CKIIFOYCHHUTE CIICITKU
3a MocyieAHNsl pabOTEH JeH C aKLUUHUTE Ha IPY>KECTBOTO — aHAJIOT, aKO 00EMBT Ha CKIIIOYCHUTE C TAX
CHIEJIKH 3a AeHs € He mo-Manbk oT 0,02Ha cTo 0T 0OeMa Ha chOTBETHAaTa eMHCHS. AKO HE MOXE JIa ce
OllpeleNid LieHa MO TNPEeNXOAHOTO H3pEUYCHHE, LieHaTa Ha aKIWUTEe Ha APYXKECTBOTO aHAaJor, ce
OTIpeneNisi KaTo CpeAHOAPUTMETHYHA Ha HAaH-BHCOKATa LieHa "KyIyBa' OT MOPBUYKHUTE, BaJUIHH KbM
MOMEHTa Ha 3aTBapsHE Ha PEryJupaHus mazap B HOCIEAHMS PabOTeH JACH, U CpeAHOINpeTerieHaTa
IIeHa Ha CKIFOYEHHUTE ChC ChOTBETHUTE LIECHHU KHIKA CJICNKU 32 ChINuUs JicH. lleHaTa Ha aknpuTe Ha
JPY>KECTBOTO aHAJIOT €€ ONPEAEes [0 TO3U PEJI CaMo B CITy4aid, 4e UMa CKIIFOUEHH CACTKU H MOJa/ICHH
TTOPBYKH C IIeHa "KyImyBa".
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r) M3tounnk Ha mhpBHYHATa MHQOpMALUs 3a W3BBPIIBAHE HA MMOCOYCHUTE W3YUCICHUS Ca
CUETOBOJHHUTE OTYETH Ha MyOJIMYHWUTE HApyxkecTBa, BmucaHu B peructpute Ha KOH u BODB,
nyOJIMKyBaHW Ha WHTEPHET CTPaHUIM Ha MEAMWHU TOCPESIHULM WJIM OOCTOBEPEH H3TOYHHMK Ha
HHpOpPMALS 38 CHOTBETHUSI Uy KIECTPAHEH PETyIUpaH Ma3ap WK APYro MACTO 3a ThPrOBHUSI.

1) HauuH 1 kpuTepuu 3a onpeieNsHe Ha APYKEeCTBO aHaJIOT:

v JIpy’KecTBO-aHAJIOT € TakoBa JPYXKECTBO, KOETO OCHIypsiBa JOCTAThUHO J00pa 0asa 3a
CpaBHEHHE CTIPSIMO MHBECTUIIMOHHHUTE XapaKTEPUCTHKU Ha OLIEHSIBAHOTO JIPY>KECTBO.

v'U360pbT HA JPYKECTBA-aHATO3M, TPIOBa 1a ObJc OOOCHOBAH Ype3 CPABHUTEIEH aHAIM3 W
OLIEHKA Ha TEXHHUTE XapaKTEPUCTHKHU U CTEIECHTa Ha CXOJCTBO C XapaKTEPUCTUKUTE Ha OLCHSBAHOTO
IpYy>KECTBO.

v JIpy’KecTBOTO-aHAIIOT ce M30Mpa CHITACHO MOCOYCHHUTE KPUTEPHH H3MEXKIY IPYKEeCTBATa,
THPI'yBaHU Ha peryJupaH Ia3ap WIK MICTO 3a ThProBUs B IbpiKaBaTa I10 CEAAIMIIETO HA EMUTEHTA.

v’ Kpurepunre, Ha KOUTO 33IbJDKUTEIHO TPSIOBA 1a OTroBapsi APYKECTBOTO-aHAJIOT, Ca!

- CeKTOop OT MKOHOMUKATa, B KOHTO JPY>KECTBOTO OIIEPUPA;

- CxomtHa TIPOYKTOBA TaMa;

- Jla uma myOonuKyBaHM (GMHAHCOBH OTYETH MaBallld BB3MOXKHOCT na ObIe OOXBaHAT Hai-
OJIU3KUS €THOTOUIIIEH IIEPUOL;

- Jla uMa CKIIFOUEHH CAEJIKH € aKI[MUTE Ha IPY’KECTBOTO IIpe3 IOCIEAHUS paOOTEH JIeH.

v JIpyrul KpUTEpUH, KOMTO CE M3MOJI3BAT MIPH apryMEeHTAIMsTa Ha H300p Ha JPYKECTBO-aHAIOT,
ca CpaBHMM OCHOBEH KaIlUTaJl M CXOJHN ()MHAHCOBHU ITOKA3aTEIIH.

2.6.2. MeTonbT Ha HeTHaTa 0OajJaHCOBAa CTOMHOCT HA aKTMBHUTE CE€ CHCTOM B M3YHCIABAHE Ha
CTOMHOCTTA Ha aKIUUTE Ha OICHSIBAHOTO IPY)KECTBO, KATO COOCTBEHHUAT KalMTal Ha IPYKECTBOTO
(BB3 OCHOBA Ha MOCIEeIHNS (PUHAHCOB OTYET) C€ paszieiy Ha oOmMs Opoii akIMy B 0OpallcHHE.

_A-L-PS
N

P

KBJIETO:

P —croiiHocTTa HA OOMKHOBEHUTE aKIMH HA OICHSBAHOTO JIPYKECTBO;
A — aKTUBHU;

L — 3agpimKeHus;

PS —croiiHoCT Ha IPUBUIICTUPOBAHUTE AKIUH;

N — 06111 6poit OOMKHOBEHHU aKIMK B OOpaleHue.

2.6.3. MeToapT Ha JUCKOHTHUPAHUTE HETHH MApPHYHM IMOTOIM C€ M3IOJI3Ba 3a OMNpECIsIHE Ha
CTOMHOCTTA Ha eIHa OOWKHOBEHA AaKIUsl Ha JPYKECTBOTO, KaTO CTOMHOCTTA Ha KamuTala Ha
TIpUTESKATEITNTE Ha OOMKHOBEHHU aKIIMH CE Pa3Jeiik Ha Opost Ha OOMKHOBEHHTE aKIIMH B 0OpaIeHue.

CroliHOCTTa HA KamnWTalla Ha MPHUTEKATEIUTe Ha OOMKHOBCHM AaKIIMK CE W3YHCISIBA 1O J(Ba
HaYWHA:

2.6.3.1.Merox Ha TUCKOHTHPAHUTE HETHH MAPUIHHU TIOTOIM 3a 0OMKHOBEHUTE aKimonepu (Free
Cash Flows to Equity) ape3 auckoHTHpaHe Ha HETHHTE MApUYHH IOTOIM, KOHUTO OCTaBaT 3a
aKIMOHEPUTE CJIE] TOCPENIaHEeTO Ha BCUYKH Da3xoid, (UHAHCOBU 3IBIDKCHUSI, HEOOXOIUMHU
WHBECTHUIMH U IPOMEHU B O0OPOTHHUS KaITUTAJL

a) IIpu TO3u METO] ce M3MOJI3BAT HETHUTE MAPUYHH MOTOIH, KOUTO OCTaBaT CJIC/ MOCPEIIAHETO
Ha BCHYKHU Pa3XOJd, MOKPHBAHETO HAa (PMHAHCOBUTE 3aBJDKCHHS (BKIIOYUTEIHO TVIABHHUIM U JINXBU
10 JTBJITOBE Ha JIPY>KECTBOTO), HEOOXOAUMHUTE HHBECTHUI[MH M IPOMEHUTE B 0OOPOTHHS KAIUTAJ.

0) HeTHuTE mapuyHU MOTOIHM CE U3UYMCIISIBAT, KATO MPOTHO3HATA HETHA Mevyanda Ciiel| JUXBU U
JAHBIM BBPXY Mevanoara:

- C€ YBEJINYHM C MPOTHO3HHUTE PA3XOH 32 aMOPTH3AIIHS,

- C€ HaMaJId ChC CTOMHOCTTA Ha MPOrHO3HATA MPOMSHA B HETHHUSI 000POTEH KamuTal,
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- CC€ yBCJIMYHU C MPOTrHO3HATA CTOMHOCT Ha HOB ABJI', KaKTO W IIOCTBIINICHHA OT M3JaBaHCTO Ha
CMHCHUHU IPUBUJICTUPOBAHU aKIIUU,

- CC HaMaJIM C MPOTHO3HUTC UHBCCTHULINU B Z[’LJ'IFOTpafIHH AKTHUBH,

- CC HaMaJIM C MPOTHO3HUTC MOTallICHUA IO INNTaBHUIWUTEC HA AbJIra,

- CC HaMaJIi C MIPOTHO3HUTC JUBUJICHTU 34 IPHUBUIICTUPOBAHU AKIUH.

Uznon3sa ce cneanarta Gopmyna:

FCFE = NI + Dep - FCInv-AWCInv-PP-PD + ND,

KBJIETO:

FCFE —HeTHM napuyHH ITOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH,

NI — HeTHa Mewan6a;

Dep —amopTuzanuwy;

FCINV —uHBECTHUIIMHU B IBJITOTPAHHA aKTUBH;

AWCINV —npoMsiHa B HETHHSL 00OPOTEH KaIluTall,

PP —morarmenus mo riiaBHULM;

PD —nuBrneHTH 3a IPUBWICTHPOBAHH aKITHH;

ND —HOB BT, KAKTO U TIOCTHIUICHUS OT W3/[ABaHETO HA EMHCHUH TIPUBWICTHPOBAHH aKIUH.

B) IIpu TO3M METOM HETHWTE IMaPUYHM TIOTOIM CE IUCKOHTHpAT C IeHaTa Ha (PMHAHCHpAHE ChC
COOCTBEH KaIuTall.

r) Ilenara Ha (huHaHCHpaHe ChC COOCTBEH KAIMTAJl € M3MCKyeMaTa HOpMa Ha Bh3BPaIllaeMOCT Ha
O0OMKHOBEHHUTE aKIIMOHEPH U ce Ne(hUHUPA 0 CICIHUTE HAYMHU:

- ype3 OE3PUCKOBHS JIUXBEH IIPOLCHT IIFOC PUCKOBA MPEMHSL:

k. =kqy +RP

KBJIETO:

Ke - leHaTa Ha UHAHCHpaHE ChC COOCTBEH KamUTal,
Krr — O€3pHCKOBUSI JTMXBEH IMPOIICHT,

RP —puckoBa npemus.

- ype3 MeToja Ha olleHKa Ha Kanuranosute aktusu (Capital Asset Pricing Model - CAPM):
Ke = Kge + (km ~Kge )x[,’

KBJICTO:

Ke - leHaTa Ha UHAHCHpaHE ChC COOCTBEH KamUTal,
Krr — O€3pHCKOBUSI JTMXBEH IMPOIICHT,

(Km- kre) —mazapHaTa pruckoBa mpeMus,

Km —OYaKkBaHaTa Bh3BpAIlacMOCT Ha Ma3apa,

p —6eTta koedummeHT.

- Ype€3 METOAa Ha JUCKOHTHUPAHUTE IMMapUYHU IIOTOIIHU.
D
k =L+ g
e 1
P

0
KBJIETO:
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ke - 1icHaTa Ha QUHAHCHPAHE ChC COOCTBEH KAITUTAI,

D, —ouakBaHus claeaBalll JUBHICHT 34 ¢HA OOMKHOBEHA aKI[Hs,
Py —11ena Ha eqHa OOMKHOBEHA aKIIMA,

g- OYaKBaH TEMII Ha PACTEXK.

2.6.3.2.Mero/ Ha TUCKOHTHPAaHUTE Mapu4Hu nortoiw 3a pupmara (Free Cash Flows to the Firm)
- Ype3 AMCKOHTHPAaHE HAa HETHUTE MapUYHU MOTOLM 32 BCUYKHM aKIMOHEPH W JIPYTH WHBECTHTOPH,
HaMaJICHH C BCHYKH JBJITOBE Ha KOMIIAHUSTA M JIPYTHM B3EMaHUS Ha WHBECTHTOPUTE, PA3IM4HH OT
akiuoHepute. M3moi3BaT ce HETHUTE MAapUYHHU TOTONIM 33 BCUYKHM WHBECTHTOPH BBB (hupmara —
NPHUTEKATENM Ha aKLUK, TBJIT U npedepeHianan akuuu. HeTHUTe MapuyHy MOTOLM CEe M3YHCIIABAT
0 J1Ba HAUYMHA!

a) IIpu mbpBHUS HAYMH HETHUTE MApUYHM MOTOLM CE W3YUCIABAT, KAaTO NMPOTHO3HATA Hevanda
HpeIH JIMXBH ¥ ClIe]] JaHbIH BbPXY Nevasbara:

- Ce YBEIIMYH C IIPOTHO3HUTE Pa3XOAHu 32 aMOPTH3ALHS,

- Ce HaMaJIu ¢ TIPOTHO3HATA MIPOMSIHA B HETHHSI 00OPOTEH KaruTal,

- Ce HaMaJIu C IPOTHO3HUTE MHBECTUIIMH B IBJITOTPAHHN aKTHBH.

Usnonsea ce cieanara Gopmysa:

FCFF = EBIT x(L-TR)+ Dep~ FCInv—AWCInv,

KBJIETO:

FCFF —HeTHHM mapHyHU MOTOLM 3a (hupMara,
EBIT—reuanba nmpenu TUXBY U JaHBIH,

TR —nanbuHa cTaBKa 3a hpupmara;

Dep —amopTH3auny;

FCInv —uHBeCTUIIUY B IBJITOTPAHA aKTUBH,
AWCInV —mpomsiHa B HEeTHUsI 000pOTEH KanuTall.

0) I1pu BTOpPUS MOXO0 Ce U3MOII3Ba clieaqHaTa hopMya:
FCFF = FCFE +Intx(1-TR)+ PP - ND + PD

KBJIETO:

FCFF —HeTHHM mapuyHU MOTOLM 3a (hupMara,

FCFE —HeTHM napuyHH ITOTOIH 32 OOMKHOBEHUTE aKI[MOHEPH;

INt— pa3zxonu 3a TUXBH,

TR —panbuHa cTaBKa 3a hupmara;

PP —morarmmenus mo riiaBHULM,

PD —nuBrneHTH 3a TPUBIWICTHPOBAHH aKITHH;

ND —HOB BT, KAKTO U TIOCTHIUICHUS OT W3/[ABaHETO HA EMHCHUH TPUBUICTHPOBAHH aKIUH.

B) HeTHUTE mMapuvHU MOTOIM C€ TUCKOHTHUPAT ChC CPEIHONPETEreHaTa 1IeHa Ha Kamurajia Ha
IpyxecTBoTO. [Ipu ompenensHeTO HA OTHOCHTETHHTE [ISJI0BE HAa PA3NMYHUTE M3TOYHHUIM Ha KalUTal
Ce M3MOJ3BaT Ma3apHUTE UM CTOWHOCTH.

r) CpenHompereriieHata II€HAa Ha KamWTajla Ha JPYXKECTBOTO CE OMpeness upe3 cieHaTa

dhopmyna:

WACC =k, x(E]+kd x(l—t)x(Dj+kps X(F’Sj,
E+D+PS E+D+PS E+D+PS
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KBIETO.
WACC —cpenHompeTerieHara ieHa Ha KaluTana,
ke € 1ieHaTa Ha UHAHCHpaHE ChC COOCTBEH KAIUTA,

ky ¢ neHata Ha (UHAHCHpAHE C IBJIT, MPEIH Ja € OTUCTCH JaHBbUHHS e(EKT OT PasXxoauTe 3a
JINXBH,

t e maHpYHAaTa cTaBKa 3a hupmaTa,

Kos € 1IeHaTa Ha (pMHAHCHPaHE C IPUBUIETHPOBAHH aKILHH,

E —ma3apnHara cToiHOCT Ha aKMHUTE Ha KOMITAHHUATA,

D —na3apHaTa CTOHHOCT Ha JbJra Ha KOMIIAHHUATA,

PS —mazapHaTta cTOWHOCT Ha MPUBHIICTUPOBAHUTE AKIIUKM HA KOMIIAHUSATA.

Koraro mazaprara cTOWHOCT Ha JBJITa HE MOXKE J1a Ob/Ie OTpenesyieHa, ce U3IMo3Ba OagaHcoBaTa
MY CTOHHOCT.

2.6.3.3.Bcekn equH OT METOIUTE 3a ONPEACISHE Ha CTOMHOCTTa HA AKIIMOHEPHHUS KaIuTal
MOe J1a M310JI3Ba EIMH OT JIBaTa MOJIeJia Ha TUCKOHTHPAHE!

a) ITocTosiHEH TeMIT Ha pacTeX, IPU KOWTO Ce MpHeMa, Y€ PBCTHT HA (UpMaTa € MOCTOSHEH U
cTabuieH.

dopmynaTa, KOATO Ce U3ION3Ba, €:

PO = E ,
r-g
KBJETO:

Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE TAPUYHU TTOTOIH;
FCFe wmn FCFEunu FCFF;

I e CbOTBETHATa HOPMa Ha JINCKOHTHPAHE;

0 €TIOCTOSIHHUAT TEMIT Ha PACTEXK HA KOMITAHUSTA.

6) HByeTaHeH TCMII Ha pacCTCK, IMpU KOITO ce npuema, 4€ CbIICCTBYBAT JBA IMICPUOJA. 3a IbpBUA
nepruoJ CC MmpaBu IMPOTrHO3a 3a HCTHUTC MAPpUYHH IMOTOHH 3a BCAKAa TOAMWHA IMOOTHACIIHO. 3a BTOpUSA

nepuo cc nmpuema, 4€¢ HETHUTC MAapHUYIHHU MOTOLHU IIC HapacTBaT C yCTOfI‘-IHB TEMII WM 1€ OCTaHaT
IIOCTOSHHH.

(DOPMYJIaTa, KOsSITO C€ U3I0JI3BA, €.

KBJIETO:

Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE TAPUYHU TTOTOIH;

FCR ¢ wmu FCFEwmu FCFFmpes ronuna t;

I € CbOTBETHATa HOPMa Ha IUCKOHTHPAHE MPe3 TbPBUS TIEPUO/T;

P, e cToliHocTTa Ha CBOOOHUTE MAPUYHY TOTOIM B HAYAIOTO HAa BTOPHS MEPUO] HA YCTOWYNB
pbeT; P ce n3uucisBa mo cieHus HauuH:

5 = FCFu
o9,
KBJIETO:
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lh € CbOTBETHATA HOpMa Ha JUCKOHTHpPAHE IIPE3 NepHOo/ia Ha MOCTOSHEH PBCT,
On € IOCTOSIHHUAT TEMII Ha pacTeK Ha KOMIIaHMsITA. Korato ce npuema, 4ue mnpe3 BTOpHUA MCPUO]
HCTHUTC MMApUYHU NOTOLMU MIC OCTAaHAT MOCTOSIHHU, TO TOraBa gn=0.

2.6.4. CopaBeyinBaTa CTOMHOCT HA akKUUH, NOPUAOOUTH B CJICICTBHE OT YyBEJIMUYCHHE Ha
KaluTana ¢bC CPEACTBA Ha JPYNKECTBOTO EMUTEHT WM OT pa3JiesiHE Ha CHIIECTBYBAIIUTE aKIHH, CE
oTpesens KakTo cie/Ba:

a) B ciyuanre Ha npumoOuBaHe Ha (HOBM) aKkUUHM OT AAJCHO JPYXKECTBO BCICICTBUE Ha
YBEJIMUYEHNE Ha KaluTalla ChC CPEJCTBA HA APYKECTBOTO, C€ MPU3HABAa B3EMaHE OT AaTaTa, OT KOATO
IIPUTEKATEIIUTE HA aKIMKM Ha JPY>KECTBOTO HAMAT IIPAaBO HAa aKLMU OT YBEJIUMUEHHETO Ha KamuTaja —
natata, cje]] KOSTO CKJIIOYEHHU CAEJIKH C aKIMUTE He Bh3JeHCTBAT BbPXY NPABOTO 3a NPUJOOMBAaHE Ha
HOBM aKLMH, 10 JaTaTa Ha PEruCTpUpaHe Ha YBEJIMYEHUETO Ha KalMTala U BIKMCBAHETO MY B
NIeTI03UTapHa UHCTUTYIIMA.

CroifHOCTTa Ha B3EMAaHETO € paBHA Ha MPOM3BEICHUETO OT OPOS HOBU aKIIMH W IIeHATa Ha €IHA
HOBA aKIHS.

R=N, xP,

KBJIETO!

R —B3emamne,

N, — Opoiif HOBY aKIHH,

P, —11eHa Ha eHA HOBA aKITHSL.

IlenaTa Ha eHA HOBA aKIWA Ce TOJydYaBa, KaTo IOCIEHATA [[eHa Ha OIIEHKa Ha elHa ,crapa”
aknusi ObJie pasjielieHa Ha cyMara OT Opos HOBHM aKIMH, TPHIOOWTH Cpelry emaHa ,cTapa’ aknusd, u
eqHa 1 ,crapa”’ akmus.

P = —PO

n = 1
(N, +1)

KBJIETO!

P, —1iena Ha exna HOBa aKIys,

Py —mocneana mena Ha OIleHKA Ha €IHA ,,cTapa” aKIus,
N; — Opoii HOBM aKIINK 3a €Ha ,,cTapa” aKIus.

Or JaTaTa Ha BIHMCBAHC Ha HOBUTC aKIOWU B [ACMO3UTApHATA HWHCTUTYLUMS OO JaTaTa Ha
BBBCIKAAHC 3a TbProBHA Ha PCTYJHpPAH IMasap WKW APYyro MsCTO 3a TbhbProBud HOBUTC aAKOHWU CC
MpU3HaBaT Mo 1CHa, U3YMUCJICHA IO CJICAHATa (bopMyﬂa:

P
P, = —0
"N+

KBJETO:

P, —11eHa Ha eHA HOBA aKIHS,

Py — mocneHa 1ieHa Ha OlleHKa Ha e1lHa ,cTapa” aKius,
N, — Opoii HOBU aKIMK 3a €/IHA ,,CTapa” aKIHs.

CJ'ICI[ BBBCIKIAHC HAa HOBHUTC aKIMUHU 3a TbProBUA Ha CHOTBCTHOTO MICTO 3a TbPrOBHA,

CIpaBeINBATa CTOMHOCT CE OMPEeNs ChIIIACHO METOIUTE 3a OLIEHKA Ha LIEHHU KHIKA, TOIYCHATH JI0
WM THPTyBaHU Ha PEryJIMpaH ma3ap Wi APYro MsICTO 33 ThPTrOBHSI.
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0) B ciyyaute Ha mpugoOuBaHe Ha (HOBHM) aKIMU OT JAJCHO JPYKECTBO B PE3yJTaT OT
pa3leNTHeTO Ha Be4e CHINSCTBYBAIIUTE aKIWM (CIUIMT) ce MpH3HaBa B3E€MaHE OT JaraTta, OT KOSATO
HOBHTE aKIM{ Ca BEUe OTICICHU OT CHILECTBYBAIIUTE aKLIUU — JjaTaTa, cjie] KOSTO CKIIIOYEHH! CACIKH
C aKUMHUTE HE BB3JCHCTBAT BBPXY MNPaBOTO 3a MPHAOOMBAHE Ha HOBHTE aKLUWH, IO JAaraTa Ha
perucTpupane Ha HOBHS OpOH aKIMU B IENO3UTapHATA MHCTHTYLIUS .

CroliHOCTTa Ha B3EMaHETO € PaBHO Ha MPOM3BEICHUETO Ha OpOsl HOBU aKIMM M LIeHAaTa Ha €JHa
HOBa aKIHs.

Llenara Ha efgHa HOBa akUMs ce MOJNyd4aBa, KaTo MOCIEIHATA IIEHA HA OLCHKA Ha egHa ,crapa’
aKuust Obae paszaerneHa Ha Oposi HOBH aKLIWH, MPUAOOUTH Cpelly eHa ,,cTapa” aKIus.

R=N, x P, x—,
N

r

KBJIETO!

R —B3emamne,

N, — Opoiif HOBY aKIHH,

Py —mocneana mena Ha OIleHKA Ha €IHA ,cTapa” aKIus,
N, — cLOTHOIIIEHHE HA CIUINTA.

Or pgatara Ha BOHWCBaHE Ha HOBHWTE aKIMU B JCTO3UTapHATa WHCTUTYNMS N0 Jarara Ha
BBBEXKIIAHE 32 THPrOBHUS Ha CHOTBETHOTO MSCTO 3a THPI'OBHS HOBHTE aKIMH CE MPHU3HABAT IO IIEHA,
M3YHCIIeHA TI0 cieaHara opmyna:

= pyxt
N

;
KBJIETO!

P —nena Ha HOBa aKIus,

Py —mocneana mena Ha OICHKA Ha €IHA ,cTapa” aKIus,
N, — cLOTHOIIIEHHE HA CIUINTA.

Cren BBBEXIAHE HAa HOBUTE aKIMHW 3a THPTOBUS, CIPABEIIMBAaTa CTOMHOCT C€ OMpPEIeys
CBIJIACHO METOJIUTE 3a OIICHKA HA IICHHW KHIDKA, TOIYCHATH JI0 WU THPTyBaHU Ha PEryJIMpaH ma3ap
WJIU IPYTO MSCTO 3a ThPTOBUA.

2.6.5. 'openzbOpoenute Meroau mo T. 2.6.1, 2.6.2, 2.6.3a ompenensHe Ha CHpaBeAiMBaTa
CTOMHOCT Ha [ICHHUTE KHI)Ka MOTaT Ja ObaT KOPUTHPaHH ¢ KOeQHUIMEHTH, 0OOCHOBaHM Ha 0a3zaTa Ha
JaHHU U OOCTOSATENICTBA, PEACTABISBAIIN CHOTBETHO Pa3KpUTa BbTpEIIHa HHPOPMAIHS IO CMUCHIA
Ha wi. 28,an. 2 or Hapen6a NO 23a mpocnektuTe npu myOJUYHO NpeajaraHe Ha HEHHH KHUKA U 3a
pasKkpuBaHETO Ha MH(pOpMaNKs OT MyOIMYHHUTE IPY>KECTBA U IPYTUTE EMUTEHTH Ha LIEHHU KHUKA.

2.6.6. B ciyyanre Ha mpuaoOuMBaHe Ha TpaBa OT AaJCHO JIPY)KECTBO NpPH YBEIWYECHUE Ha
KamuTajia 4ype3 eMHCHs aKIMU ce PU3HaBa B3eMaHe (Ha IMpaBa) OT JaTrata, OT KOSATO MPUTEIKATEIUTE
Ha aKIWU B JPY’KECTBOTO HAMAT MPABO Ja IIOJIy4yaT MpaBa 3a 3alyicBaHe Ha aKIWHU OT YBEJIMUCHUETO Ha
Kanurana (mararta, Ciel KOSTO CKIIOYCHHU CHICJIKM C aKIUHUTE HE BB3JCHCTBAT BBHPXY INPAaBOTO 32
npuo0MBaHe Ha MpaBa), 0 laTaTa Ha PErMCTPHPAHE Ha MpaBarta B ACMO3UTAPHATA HHCTHTYIIHS.

CroliHOCTTa Ha B3EMaHETO CE M3YMCIIIBA HA OCHOBATa Ha cieqHaTa popMya;

R =NxP

KBJIETO:
Rr —B3emasne;
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N — Opoii paBa,
Pr —uena Ha npaso.

LICHaTa Ha IIpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:

_PR+RxN,

P=P
N, +1

r

KBJETO:

Pr —mena Ha mpago;

Pl —1ieHa Ha mocneiHa olleHKa Ha akiusITa (Mpeau OTACIIHETO Ha MpaBara);
Pi - eMrcroHHa CTOMHOCT Ha HOBHUTE aKIIVM;

Nr — Gpoii akiuu cpery eaHO IpaBo.

Or AaTaTa Ha pCrucTpanysd Ha IpaBaTa B ACIMIO3UTApHA UHCTUTYLIUA, CBbIIUTC CC IIPU3HABAT KATO
AaKTHUB B nopT(beﬁna 10 I€HA, U3YHCJICHA I10 (bopMynaTa no-rope.

2.6.6.11Ipu HEBB3MOXKHOCT Aa Ce MPUIIOXKAT HAUMHHUTE 3a OLeHKa mo T. 2.5.cmpaBenimBata
CTOMHOCT Ha TpaBa ce OmpeaeNs MO ILeHa, MNpEICTaBlsfBalla pas3liMKaTa MEXIy LeHaTa Ha
CBIIECTBYBAIINTE aKIMH Ha APYKECTBOTO, ONpeelieHa CIIope]l M3UCKBaHUATa Ha T. 2.5.,CbOTBETHO T.
2.6, ¥ eMHCHOHHATa CTOMHOCT HAa HOBHTE aKUUH OT YBEIMYCHHETO HA KalWTaja, yMHOXEHa II0
CHOTHOIIICHUETO HA OPOst aKIIMHU CPEILy €IHO IPaBo.

2.6.6.2.01 nataTa Ha 3allMCBaHE HA aKIIMUTE B PE3YJITAT HAa YIPAKHABAHE HA MMpaBaTa J0 JaTara
Ha PErHCTPHpaHE HA YBEIMUYCHHETO HAa KalHWTajlla W BIIMCBAHETO My B JIEMO3UTapHATa MHCTHUTYLHS
3alMCaHNTE aKIUK Ce OTpa3sABaT KaTo B3eMaHe, KOEeTo ce popMupa, KaTo OpOSAT Ha 3aIMCAHUTE AKIHH
Ce YMHOXKH II0 CyMaTa OT CTOMHOCTTAa Ha €IHO MPaBO IO MOCJIEAHATa OIEHKa MpeI 3aliCBaHEeTO Ha
aKIMUTE, pa3JesicHa Ha Opost aKIMU CPEILy €IHO MPaBo, U EeMHCHOHHATA CTOMHOCT Ha €HA aKIHUs.

R=N, x| B+t |,
N

r

KBJIETO.

R —B3emamne,

N, — Opoii 3amucanu aKIuH,

P, — emucroHHa CTOMHOCT Ha aKIus,
P: — cToitHOCT Ha eHO TIpaBo,

N; — Opoii akIiu cpernty eaHO MpaBo.

Ot nmarata Ha 3amcBaHe Ha aKIMUTE B PE3yJTaT Ha yNpaXKHsIBaHE Ha MpaBaTa 0 garaTa Ha
3aruTalaHe Ha eMHCHOHHATA UM CTOMHOCT Bh3HHKBA 3aIbJDKCHHE KbM JIPYKECTBOTO — EMHUTEHT.

2.6.6.3.0t1 narara Ha BIIHMCBaHE Ha HOBHUTE aKIMU B JCHO3MTAapHATa MHCTUTYLMS IO JaraTa Ha
BBBEXKIAHE 32 ThPrOBHs Ha CHOTBETHOTO MSICTO 3@ ThPTOBHUS, HOBUTE aKIIMU C€ MPHU3HABAT 110 LICHA,
M3YHCIICHA TI0 ciieiHaTa Gopmyia;

KBJIETO:
P —nena na aknmsara;
Pi —emucroHHa CTOMHOCT HA aKLIKS;
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Pr —croitHOCT Ha eHO TpaRBo;
Nr — Gpoii akiuu cpelry eHO IpaBo.

Cnexn BBBEXKIAHE Ha HOBUTE aKLUMM 3a THPrOBHA HAa CHOTBETHOTO MSACTO 32 TBHpPrOBHI,
CIpaBe/yINBaTa UM CTOMHOCT C€ OINpeAens CBIIAaCHO METOAUTE 3a OIEHKa Ha LEHHW KHUXa,
THPryBaHH Ha peryJpaH mna3ap Wid Ipyro MsCTO 3a ThProBUSl.

2.6.7.B ciyd4anTe, B KOWTO CE MPUAOOMBAT aKIUW OT HEMyOIMYHO aKIIMOHEPHO IPYKECTBO
BCJICJICTBHE HA MBPBUYHO MYyOIMYHO TpeaaraHe, akiiMuTe ce MPU3HABAT OT JIaTaTa Ha perucTpanusiTa
MM B JIETIO3WTapHATa MHCTUTYIHS (OT JaTaTa Ha 3allMCBaHE HA aKIMUTE 0 Jarara Ha pEerucTpaimsTa
MM B JI€MIO3UTapHATa MHCTUTYIMS 3allMCAaHUTE aKI[MH CE OTpa3sIBaT KaTo B3eMaHE B pa3Mep, paBeH Ha
IIaTeHaTa eMHUCHOHHA cToiHOCT). CrpaBe1inBaTa CTOMHOCT Ha aKI[MUTE OT JaTaTra Ha perucTpammsaTa
UM B J€MO3UTapHATa MHCTUTYLMS 10 JaTaTa Ha JAOMYCKAHETO MM 3a ThPrOBUSA HAa ChOTBETHOTO MSICTO
3a ThProBHS C€ OMpees 10 IIeHa, paBHa Ha EMHCHOHHATa CTOMHOCT Ha enHa akius. Ciiel] BbBeKIaHE
Ha aKIMUTE 3a THPrOBUSA HA CHOTBETHOTO MSCTO 3a THPrOBHUS, CIpaBeajMBaTa MM CTOMHOCT C€
ompejeis ChIJIaCHO METOIUTE 3a OICHKA Ha IEHHM KHHUXa, JOMYCHATH 10 WM ThPryBaHH Ha
peryJupaH rnasap Wik Ipyro MsICcTO 3a ThProBHS.

[IpenxomuuTe mpaBuia ce MpUiIaraT ChOTBETHO M IIPH 3allMCBaHE HA aKIUK OT HEMyOJIHMYHO
aKIMOHEPHO APYKECTBO, 32 KOUTO HE C€ NPEABMKIA IOCIIEABAIla PETUCTpPAIMsd 3a ThProBUS Ha
peryiupad masap WM APYro MACTO 3a THPrOBHs, Karo OT jJaTara Ha 3allMCBaHE Ha aKIMHUTE [0
BIIMCBaHE Ha YBEJIHYaBaHETO Ha KalMTaja B THPrOBCKUS PETUCTHP 3alMCAHUTE aKIMH CE OTpa3siBat
KaTo B3eMaHEe B pa3Mep, paBeH Ha IUIaTeHaTa eMHUCHOHHA CTOMHOCT, a CJIe JaTraTa Ha BIIMCBaHE Ha
YBEJIMYABAHETO HA KalWTajga B ThPrOBCKHMS DPErHCTBD, CIpaBeIIHBaTa CTOHHOCT Ha AKIMHUTE CE
ompees 1o pea Ha T. 2.6mo-rope.

2.6.8. B ciayyanrte, B KOUTO C€ MPHAOOMBAT aKIUMU IMPH ydpeasBaHE Ha HOBO aKIIMOHEPHO
IPY>KECTBO, aKIIMUTE CE OICHSBAT [0 EMHCHOHHATA UM CTOMHOCT JI0 1aTaTa Ha JOMYyCKaHe Ha aKI[UUTE
3a THProOBUSA Ha CHOTBETHOTO MSCTO 3a Thproeus. Ciel BbBEXKIaHE Ha aKIMHTE 3a ThPrOBHS Ha
CHOTBETHOTO MSICTO 3a THPIOBHS, CIIPaBeIIMBATa MM CTOMHOCT CE OIpEIENs ChIVIACHO METOIUTE 3a
OLICHKA Ha I[CHHU KHWXA, JOMYCHATH J0 WM ThPTYBaHU HA PETYJHMPaH Ma3ap WIH APYro MACTO 3a
ThPTOBHSI.

B cnyuaii, 4e ce 3anmcBat akiuy MpU YUpeasBaHEe HA HOBO aKIHOHEPHO JPYKECTBO, 3a KOUTO HE
ce MpeIBMKIa TMOCIESABAIa PETHCTPAIUS 3a THPrOBUSA HA peryiaupaH mazap (JOKOJKOTO TOBa €
JOMYCTHUMO OT mpaBuiata Ha POHAA), Te ce OIEHIBAT MO0 EMUCHOHHATA MM CTOWHOCT IO JaTata Ha
BITUCBAHE HA JPYKECTBOTO B THProBCKUs perucTbp. Ciel BIUCBAHETO, CIIPABEAINBATA CTOMHOCT Ha
aKIUKTE CE OTMPEEIs Mo pesia Ha T. 2.6mo-rope.

2.6.9.B cnyuaute Ha npumoOUBaHe HA MpaBa OT JaJCHO APYKECTBO MPH SMUCHUS HA BapaHTH C
0a30B akTUB OBJCIA EMUCHS OT aKI[MK Ha JAPYKECTBOTO CE MPH3HABa B3eMaHe (Ha Mpasa) OT Jarata,
OT KOSITO TPUTEKATEIIUTE HA aKIIMU B JAPYKECTBOTO HAMAT MPABO Ja MOJydyaT TpaBa 3a 3anricBaHe Ha
BapaHTH (7araTa, ClieA KOSTO CKJIIOYCHU CHACIKH C aKIHUTE HE BBH3JCHCTBAT BBHPXY MPABOTO 3a
npu00MBaHe Ha TpaBa), 10 AaTaTa Ha PETUCTPUPAHE HA TpaBaTa B JICMO3UTAPHATA HHCTUTYIINS.

CToWHOCTTA HA B3EMaHETO CE M3UMCIIABA HA OCHOBATA Ha cleaHaTa popMya;

R =NxP,
Kspnero:

Rr —B3emanero;

N —OposT Ha mpaBaTa;

Pr —IICHAaTa Ha MMPaBOTO.

LICHaTa Ha IpaBOTO CC U3YUCIISIBA YPE3 CIICAHATA (bopMyna:
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F)r:R_F)l+(F)i+PW)XNr
N, +1

KBJIETO:

Pr —mienaTa Ha mpaBoTo;

Pl —nenara Ha mocieqHaTa omneHKa Ha akiusaTa (Ipeau OTAEIMHETO Ha IIPaBara);

Pi - emMucHoHHaTa CTOWHOCT Ha akIMUTE OT 0a30BHs akTWB (lEHATA HA YIPaXHIBAHE HA
BapaHTHTE);

Pw -eMucroHHaTa CTOWHOCT Ha BAPaHTHTE;

Nr —6posT Ha BapaHTHUTE CPEILY €IHO TPABO.

Or nmarata Ha perucTpamus Ha MpaBara B JEMO3WTapHATA WHCTUTYIHS, CHIIATE CE€ MPH3HABAT
KaTo akTHB B rmoprdeiina 1o 1eHa, onpeeiicHa 1o rmocoyeHara mo-rope Gopmyia.

2.6.9.1.TIpu HEBB3MOXKHOCT [1a CE€ IMPHJIOXKAT HAYMHUTE 3a OLCHKa 1Mo T. 2.5 chpaBemjnBara
CTOWHOCT Ha MpaBa MPU EMKCHS Ha BapaHTU CE ONPE/IEIIs 10 [[CHA, PEICTABIIsIBAIA Pa3InKaTa MEKIY
[ICHATa Ha CHIIECTBYBAIIMTE aKIIMK Ha JPYKECTBOTO, OMpEeIeHa CIOpe] W3UCKBaHHsATa Ha T. 2.5,
ChOTBETHO T. 2.6, cOOpa Ha eMHCHOHHATA CTOMHOCT Ha aKIMUTE OT 0A30BUS aKTHB M CMHUCHOHHATA
CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA MO0 CHOTHOIICHHUETO Ha OPOsl HAa BAPAHTUTE CPEIILY €JHO MPARo.

2.6.9.2.0t1 naraTa Ha 3alMCBaHE HA BAPAHTUTE B PE3yNTaT HA YNPaXKHSIBAHE HA TpaBata Jio
JaTata Ha PErHCTPUpAHE HA BAPAHTHUTE M BIIMCBAHETO UM B JICTIO3UTAPHATA WHCTUTYIHS 3aITHCAHUTE
BapaHTH CE OTPa3siBAT KaTO B3eMaHe, KOeTo ce (opMmupa, Karo OpOST Ha 3alHUCaHWTE BapaHTH Ce
YMHOXH MO0 CyMaTa OT CTOWHOCTTA Ha €JHO MPaBO MO MOCIEAHATA OIEHKa MPEAM 3alMCBaHETO Ha
BapaHTHTE, pa3/ielicHa Ha Opos Ha BapaHTHUTE CPEILy €HO MPaBO, U EMHUCUOHHATA CTOMHOCT HA €UH
BapaHT.

R=N, x| P+,
N

r

KBAETO:

R —B3emanero;

NN —OposT Ha 3amKMcaHUTE BapaHTH;

Pw —emucroHHaTa CTOHHOCT Ha €JUH BapaHT;
Pr —croiiHoCcTTa Ha €1HO MPaBO;

Nr — O6posIT Ha BapaHTUTE CpeLly €IHO IPaBo.

Ot parata Ha 3amKMCBaHE Ha BapaHTUTE B PE3yJITaT Ha yNpaKHsABAaHE Ha MpaBara 0 JaraTa Ha
3arJailaHe Ha eMUCHOHHATa UM CTOMHOCT Bb3HUKBA 33bJDKEHHUE KbM JIPYKECTBOTO — EMUTEHT.

2.6.9.3.01 pmatara Ha BOMCBAaHE Ha BapaHTHTE B JCMO3UTapHATa MHCTHTYLHUS OO AaraTa Ha
BBBEXJAHE 3a THPrOBHS HAa CHOTBETHOTO MSCTO 3a THPrOBHs, BapaHTUTE CE IPHU3HABAT IO LIEHA,
W3YHCIICHA 10 clenHata GpopMyna;

P=p,+
N

r
Koaero:
P —uenara Ha BapaHTa;
Pw —emucroHHaTa CTOWHOCT Ha €JUH BapaHT;
Pr —croifHOCTTa Ha €THO TIPaBoO;
Nr —6posT BapaHTH CpeIry €aHO MPaBo.
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Cnexn BBBEXIAaHE Ha BapaHTUTE 3a TBPIOBUS Ha CHOTBETHOTO MSCTO 3a TBbProOBHS,
CIpaBe/yIMBaTa UM CTOMHOCT C€ OINpeaens CBIIAaCHO METOAUTE 3a OIEHKa Ha LEHHW KHUXa,
JOTMYCHATH /10 WJIM THPTYBaHU Ha PETYNHpPaH Ma3ap Wi APYro MsCTO 332 THPTrOBHAL.

2.7.CnpaBeyinBaTa CTOMHOCT Ha JISJI0BE HA KOJCKTUBHU WHBECTUIMOHHU CXEMH 110 Wi. 38, ail.
1, 1. 5 or 3AKUC, BKIIOYUTEIHO B CAy4YauTe Ha BPEMEHHO CIIMpPaHE Ha O0OpaTHOTO M3KYIyBaHE, ce
ompejensi 0 TMOCcJeIHATa [IeHAa Ha OOpaTHO W3KyIyBaHe, OOsBEHA JO Kpas Ha JACHS, MPEIX0KIall
JICHS, B KOWTO Ce U3BBPIIBA OIICHKAaTa. B ciiy4aii ue BpeMEeHHOTO criMpaHe Ha 0OpaTHOTO M3KYITyBaHE
Ha JsuioBeTe € 3a mepuoj mo-ababkr oT 30 gHHM, mocieaBamaTa UM OIGHKA CE W3BBPINBA 10
CIpaBeINBa CTOWHOCT Ha €/IMH /ST Upe3 MpIiaraHe Ha MeToJla Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha
aKTHBHTE ChIIAcHO T. 2.6.2.

2.7.1.T1pu nocenBaiia oleHKa Ha aKIHK U JSUI0OBE, M31aBaHU OT OOPCOBO ThPryBaHU (POHIOBE
u npyru 6oposo Teprysauu npoayktu (ETFs, ETNsu ETCS), BKIounTenTHO IAI0BE HA KOJIEKTHBHH
HMHBECTUIIMOHHM cxeMH 1o wi. 38,an. 1, 1. 5 or 3JKHUC, nmpu KOUTO CHIIECTBYBAaT OIpaHHUYCHUS 32
MOKYyNKa M 00paTHO M3KYIyBaHE 3a OMNpe/eNieH KJIac MHBECTHUTOPH W/WJIM ONpeNeNieH pa3Mep Ha
MOpBYKaTa, ¥ B PE3yNTaT Ha Te3W OTPAHHUYCHHS KOJEKTHBHATA MHBECTHUIIMOHHA CXeMa HE MOXe Ja
3aKyIN aKIUUTE U JSIIOBETE NUPEKTHO OT M3AATeNs M CHhOTBETHO Ja PEISBU 32 00paTHO W3KYITyBaHE
MPUTEKABAHUTE OT HETO JISUTOBE, Te3W (DMHAHCOBH MHCTPYMEHTH CE OICHSBAT:

a) TTo 1eHa Ha 3aTBapsiHE Ha CKJIFOYCHHUTE C TSX CIACIKH Ha PEryJUpaHus rnasap Ha IEHHA KHIXKa,
Ha KOWTO ce ThprysaT nsioBere u akuuute Ha ETFS, ETNsu ETCs, o0sBeHa upe3 cucremaTa 3a
THPTOBHS WK B OOPCOBHS OIOJICTHH 32 MOCIETHUS PabOTEH JIEH.

6) IIpu HEBB3MOKHOCT Ja ce MPUIIOKHK OykBa ,a”, nsmosere u akimute Ha ETFS, ETNst ETCs
ce OIEHIBAT IO MOCJIeHAaTa U3YHCIeHaTa U 00sSBEHA OT ChOTBETHHS PETYIUpaH Ma3ap WHANKATHBHA
HETHa CToMHOCT Ha aktuBuTe Ha exud 1t (INAV-indicative net asset value).

B) IIpr HEBB3MOXKHOCT Ja Ce TIPUIIOKH HAYMHBT Ha OLIEHKA TI0 TpeaxoaHaTa Oyksa ,,0”, KakTo u
B CIyd4aii Ha cCImMpaHe Ha oOpaTHOTO M3KymyBaHe Ha msutoBeTe/akunuure Ha ETFS, ETNsu ETCs3a
nepuo; no-mebr 0T 30 JHM, CHUIWTE cCe OIEHSBAT 10 MOCieqHaTa oIpejelieHa W o0sSBeHa OT
ChOTBETHUSI M3/1aTeJ HETHA CTOMHOCT HA aKTUBHUTE HA CIMH JSUT/aKIus.

2.8. CripaBeimuBaTa CTOWHOCT Ha OBJITAPCKU M YYKJICCTPAHHU IICHHU KHIDKA, JIOIMYCHATH JIO
WM ThPTYBaHU Ha (PYHKIMOHUPAIIH PEIOBHO, MPU3HATH U ITyOJUYHO JOCTHITHHU PETYJIMPAHH Ma3apH B
qyOWHA, CEe OTPEACIS 10 CIICAHNS HAYHH:

a) MO TOCJNIE/IHA 1IeHA Ha CKII0YCHA ¢ TAX CJeiKa Ha ChOTBETHHS Tas3ap 3a MOCIeIHHS paboTeH
JICH;

0) mpH HEBB3MOXKHOCT Jla C€ MPUIIOKK HAUYUHBT 32 OLlCHKa 10 0. "a", OlleHKaTa ce M3BBPIIBA 10
IeHa "KyImyBa" MpH 3aTBapsHE Ha Ma3apa 3a MocieaHus paboTeH JieH, 00sBEHA B EJICKTPOHHA CHCTEMa
3a IeHOBa MH(pOPMAITU HA IICHHU KHIXKA,;

B) IIPY HEBB3MOXKHOCT Jla CE MPUJIOKKM HAYMHBT 3a OlEHKA 10 0. "0" oIlleHKaTa ce U3BBHPIIBA 110
MOCJIE/IHA [IeHa Ha CKITFOUEHA C TSAX CJISNIKa B paMKuTe Ha nocieqaus 30-1HEBeH MEPHUOI.

) aKo He MOXeE J1a CE OMpECIH I[eHa 1o pena Ha 6. ,B”, OlleHKaTa Ha KOHKPETHUS BUJ IICHHU
KHIKa Ce U3BBPLIBA ITPU ChOTBETHO Npuiiarane Ha touku 2.1.2, 2.41 2.6.

2.9.CrpaBennuBara CTOWHOCT Ha ACPUBATUBHHU (PUHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTHB LICHHU
KHWKA, JOMYCHAaTH 10 WM THhPryBaHM Ha (YHKIMOHUPALIM PENOBHO, NPHU3HATH U IYOIUYHO
JOCTBITHH peryjupany na3apu B PenmyOnuka bearapus, ce onpexaens mo pena Ha 1.2.5.

2.10. CopaBeyinBaTa CTOMHOCT Ha JAEpPHUBAaTHBHU ()MHAHCOBH HHCTPYMEHTH C 0a30B aKTHB
IICHHU KHIDKA, JOIyCHATH IO WIM NPHUETH 3a THPrOBHS HAa MecTara 3a Thprosus mo 1. 2.8., ce

ompeens o peaa, ykasas B T. 2.8,0. ,a"- , B”.
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2.11. Ilpn HeBB3MOXHOCT nAa Obae npwiokeHa 1. 2.9. u 1. 2.10. npu ¢opmupane Ha
CTpaBeIMBaTa CTOMHOCT Ha OTIINH, TOMYCHATH JI0 WM ThPTYBaHU Ha PEryJHUpaHH Ma3apu WK APYTH
MeCTa 3a THPrOBHUs, CIPABEAIUBATA CTOMHOCT CE OMpe/esis, Karo ce M3Moy3Ba mojaxona Ha Black-
Scholessa onpenensue Ha nena na omus. Mogenst Black-Scholesperupa orienkara na omiuu 3a
MmokymKka (KOJ OMIKK), Mopaad TOBa (OPMUPAHETO HA CTOMHOCTTA HA MYT OMIHITA Ie ¢ (GYHKITUS Ha
I[eHaTa Ha KOJI OMIIHS 332 ChOTBETHHS aKTHB MPH CHIIUTE YCIOBHS.

(DOpMyJ'Ia 3a OIPECACIIAHC HA IICHATA Ha IIyT OIIIKA.
P=C+Xe"-S,

KBJIETO:

C —Ilenara Ha KoJI ONILMATa, M34KciIeHa mo Mojena Ha Black-Scholes.

X —Ilenara Ha ynpakHsBaHe Ha ommusra (Strike price).

e — 2.71828pcHoBara Ha HaTypajHaTa JOrapUTMHUYHA (YHKIIHS.

I — Be3puCKOB JIMXBEH MPOLIEHT.

T —Cpok 1o magexa Ha ONMIHATA B TOJIUHH.

Xe™ = PV (X) —Hacrosimara CTOIHOCT Ha L[CHATA HA YIIPaXHSIBAHE HA OMIATA.
S — Tekyiia 1eHa Ha 6a30BHs aKTUB (TO3H, 32 KOHTO € KOHCTPpyHpaHa OIIHSTA)

M3uncnsaBane Ha “C” — 1meHaTa Ha KOJI ONIFATA 3a CHOTBETHHS aKTHUB ChC CHINUTE MapaMeTpH
(bopmyna na Black-Scholes):

Co=SoN(dh)- Xe""N(dy)

KBJIETO:

oz IN(So/ X)+(r +0?/2)T
aJT

d, =d, -ovT

CO —Texyma CTORHOCT Ha KOJI OMIIHSTA

S0 —Tekyiia 1ieHa Ha 0a30BUs AKTUB

N(d) — BeposTHOCTTa enH CIy4aeH OMUT BbPXY CTAHAAPTHOTO HOPMAIHO paslpelciicHHe Ia
uma ctoitHocT mo-manka oT 0. ChOTBETHHUTE CTOMHOCTH MOrar jJa Ce HaMepsT B TaOJHUIU CbC
CTOMHOCTHTE Ha HOPMAJTHOTO Pa3MpeiesicHHE.

X —IleHaTa Ha ynpakHsBaHE Ha OMIIUATA

e — 2.71828pcHoBara Ha HaTypaJHaTa JOrapuTMUYHA (HYHKIIHS

I — Be3puCKOB JIMXBEH MPOLICHT.

T —Cpok 1o magexa Ha ONMIUATA B TOJIUHH.

Xe™ = PV (X) —Hacrosimara CTOIHOCT Ha LICHATA HA YIIPAXHSIBAHE HA OIIISATA.

IN — ®yHKIMATA HATYPAJICH JOTapUThM

0 - CtaHJapTHOTO OTKJIOHEHHE Ha HOpMara Ha BB3BPAIlaeMOCT Ha TOIHIIHA 0a3a (OCTOSIHHO
KarmuTaau3upaHa) Ha 0a30BHsI aKTUB (BOJIATHIIHOCT).

CraHmapTHOTO OTKJIOHEHHE Ha HOpMATa Ha BH3BPAIAeMOCT 3a N HAOTIOMCHHS CEC U3YKCISIBA T10
¢dopmynara:

o2 = n Zn:(rt -F)?

n-1<= n
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KbAeTO I € cpeJHaTa Bh3BpallacMOoCT 3a MeproIa Ha n3Baakara. HopMara Ha Bb3BpamacMocT B
neHs t ce ompe/ens B ChOTBETCTBUE C MOCTOSTHHATA KanmuTamu3anus kato [=IN(S/S.,).

2.11.1. llpu HeBB3MOXHOCT na ObmaT mnpwiokend T. 2.9 m 2.10 mpu Qopmupane Ha
CTpaBe/JIMBaTa CTOMHOCT HAa BapaHTH, MOMYCHATH 10 WX THPrYBaHM HA PETYJIHUPAHU Ta3apH WM
JPYTH MeCTa 3a ThPrOBHS, WM 3a BapaHTH, ThPIyBaHH HAa H3BBHOOPCOBH Ma3apH, CIpaBeIIHBaTa
CTOWHOCT C€ OIpeJeNs KaTo ce u3noi3Ba ¢popmynata no 1.2.11.3a u3uucnspBane Ha 1leHaTa Ha OMIUH
3a MOKyNKa (KOJ OIIIHH).

2.12. Tlpu HeBB3MOXHOCT na Obae mnpuioxkena T.2.9. u T1.2.10. mpu Qopmupane Ha
CIpaBeUIMBaTa CTOMHOCT Ha (DIOYBPCH, MOMYyCHATH JO WM ThPIyBaHH Ha PEryJIHMpaHH Ma3apd WIH
JIPYTH MECTa 3a ThPrOBHS, CIIPABEJIMBaTa CTOMHOCT C€ ONPEaeSIs 10 CJACAHUS HAYKH:

F ={S—PV(D,0,T)}* (1+RNT,

Kspero:

F —1ieHa Ha prOYBPC KOHTPAKT;

S —cmot 1ieHa Ha 6a30B aKTHB;

PV(D,0,T) —HacTosII1a CTOMHOCT Ha OYaKBaH JUBHICHT
Rf — 6e3pHCcKOB JTMXBEH TIPOLIEHT;

T —Opoit qHM HA KOHTpaKTa, pa3zeicH Ha 365.

2.13. CnpaBemiBaTa CTOWHOCT Ha JIGpUBATHBHU (DMHAHCOBH WHCTPYMEHTH, THPTYBaHH Ha
M3BHHOOPCOBHY MMasapu (C M3KIIOUEHHME HA BapaHTH, 3a KOWTO ce otHacs T. 2.11.1),ce ompenens mo
IeHa "KymyBa' Ha MapKeT-MEHKBLp IpH 3aTBapsHe Ha Ta3apa B TOCIeqHHs paborteH aeH. Ilpu
HEBB3MOXKHOCT J1a O'bJIe TIPUIIOKEHO TIOCOYESHOTO MPABUIIO:

2.13.1.CnpaBennuBaTa CTOMHOCT Ha OIIIKH, ThPTYBaHH Ha H3BbHOOPCOBH Ia3apH, C& OMPEILIIs,
KaTo ce u3nosea popmynara mo 1.2.11;

2.13.2.CrnpaBeqiuBaTta CTOMHOCT Ha BaJlyTHUTE (POPYBPIAHHM JOTOBOPH CE OMpeaess, Karo ce
n3noisBa opmMyara mo-10ay. Koraro cpoksT 10 majeka Ha BAyTHUTE (POPYBPIHH JOTOBOPH € I10-
MaJbk 0T 1 Mecell U B CiIy4aid, 4e ca HAJIMIIC He3HAYUTEITHU PAa3JIMKK 10 OTHOIICHUE Ha CTOHHOCTHUTE
Ha JIUXBCHWUTE IMIPOLICHTH, TOpPaad KpaTKUs CPOK M TPEHEOPSIKMMO MAJIKOTO BIUSHHE Ha
JTUCKOHTOBUTE (DaKTOpH, ce mpuema, ue GOpybPAHUAT BATyTeH Kypc KbM JaTtata Ha oleHkara (i) e
paBeH Ha TEKYIIUS CIOT BATyTEH KypC.

C P
Vi =N N e \T
@+i )™ @+ig)

KBACTO:

V1 - cToitHOCT Ha hopyBpIHHS AOTOBOP;

N —pa3mep Ha popybpAHUS JOTOBOP;

C - Tekymus COT Kypc MEXAY IBETE BAIYTH,

P —dopybpreH BagyTeH Kypc, JOTOBOPEH MPHU CKIIOYBAHETO Ha (GOPYBPIHHS JOTOBOD;

U nBara BanmyTHHM Kypca ce u3pa3sBaT KaTo eAMHUIM BanyTa B 3a eqHa earHuma BaryTa A.

IA — 0e3pHCKOB JINXBEH MPOLICHT 3a BaJlyTa A;

IB — Ge3pHCKOB JIMXBEH MPOLICHT 3a BayTa B;

T — nata Ha magex Ha GOPYBPIHUS JOTOBOP;

t —Tekyia nara.

2.13.3. CopaBeyiuBaTa CTOHHOCT Ha (popybpIu, pa3snuuHU OT mMmocoueHute mo T.2.13.2, ce
ompeaess KaTo ce M3MoJj3Ba ¢popmyara mo 1.2.12;
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2.14. CripaBenmuBaTa CTOMHOCT Ha MHCTPYMCHTHUTE HAa TApWYHMS Ia3ap, JONMYCHATH 10 WU
THPryBaHH Ha PETYJUPAH Ma3ap WK JAPYro MICTO 3a THPTOBHUs, CE Onpeess o peaa va T. 2.8,6. ,a"-
»B". AKO HE MOXE JIa ce TIPWIOKH PEIbT 3a oleHka 1o 1. 2.8,0. ,a"-, B”, KaKTO ¥ 32 HHCTPYMEHTHTE
Ha Mapu4YHUs Ta3ap, KOUTO HE Ce ThPryBaT, OIICHKAaTa CE M3BBPIIBA HAa 0a3a HOMHUHAIHA CTOHHOCT,
HaTpyTaHa JUXBa U KaluTalIoBa revanba/zaryba KbM MOMEHTA Ha OllEHKAaTa ChriiacHo T. 2.1.

2.15. [Ipu HEBB3MOXKHOCT Ja ce Mpuiaoxu T.2.133a oleHKa Ha NEMO3WTHHS CepTH(RUKAT, ce
W3M0J13Ba cleaHaTa popmyna:

MV
I:)CD = !
1+ ix——
365
KBJIETO:
MV =N x| 1+ ixi
100 365

Pcp e cToliHOCTTa Ha ACTIO3UTHUS CepTH(UKAT;

MV — croifHOCTTa Ha IEMO3UTHUS CEPTUDUKAT Ha MaJIeKa,

N —HOMUHaITHA CTOWHOCT Ha JACTIO3UTHUS CePTU(UKAT;

d —6poii HM OT aTaTa Ha MPEOIeHKA /10 MaaeKa,;

| — TUCKOHTOB TIPOLICHT;

C —MXBa, IJIATHMa BHPXY JeTo3upaHara cyMa, IIocoueHa BEPXY cepTU]UKaTa.

JluckoHTOBaTa HOpMa B ropHata (Gopmyna ce ompejaens cbriacio T.2.4. a) wim 0) or
HACTOAIINTE MTPABUIIA.

2.16.T1pu HEBB3MOXKHOCT J1a ce npuiioku T.2.133a oreHka Ha kpatkocpounu JLK, ce u3non3sa
cnennara Gopmya;

. d
P =N[1-|ix—
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Pry € nenara na kparkocpounute JLK;

N —HOMHHaTHa CTOWHOCT;

| — TUCKOHTOB TIPOLIEHT;

d —Opoii [HU OT aTaTa Ha MPEOLICHKA JI0 MaaexKa.

JluckoHTOBaTa HOpPMa B TOpHaTa (opMyia ce ompenens ceriaacHo T.2.4. a) mwnmm  6) or
HACTOSIIUTE NPaBHUIIA.

3. B ciy4aunTe, KOorato He ce IMPOBEX/a ThProBUS Ha MSICTO 3a ThProBHUs B paOOTHHU 3a CTpaHaTa
JIHU WIJTK KOTaTo NAJCHU [ICHHU KHIKA Ca BPEMEHHO CIIPEHH OT ThPrOBHS, 3a MOCIIE/IBAIla OlCHKA Ha
[CHHUTE KHI)Ka, TOMYCHATH JI0 WK ThPI'yBaHHU HAa PETYJIMpaH Ma3ap Win APyro MsCTO 3a ThProBHs, ce
npueMa OICHKaTa, BAIMIHA 3a [ICHS Ha MOCJIeAHATa ThProBcka cecus. IIpu mocieaBaiia oleHKa Ha
O0JTUTraIny 1Mo pejia Ha M3PEYCHUE TBPBO CE OTYKMTA U HATPYIAHATA JINXBA 32 CbOTBETHUTE JTHH.

[TpaBUIOTO HE Ce mpuiara, KOraTo Ha MsCTOTO 3a ThPrOBHS HE C€ MPOBEXKIAT ThPIOBCKH CECHU
3a moBeve OT 5 paboTHU MHU. B TO3M ciiy4aii mocie/BalaTa OleHKa ¢ M3BBPIIBA MPHU ChOTBETHOTO
npuiarane Ha 1. 2.1.2, 2.4, 2.6, 2.6.6.1, 2.%12.12.
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4. HOCHCZ[BaH_[a OLICHKA Ha NPEXBHPJIACMHU HCHHU KHUXKA U MHCTPYMCHTH HA MapUYHUA Masap,
AOIyCHATH A0 ThProBUA HA MMOBCYC OT CJHO MACTO 3a ThbProBuUsd, CC U3BBPIIBA 11O LICHU, OIIOBCCTABAHU
Hy6J'II/I‘-IHO OT MACTOTO 3a ThbProBHA, HA KOCTO 3a CbOTBCTHUA JCH € USTHPIryBaH Hai-roIsiM 00eM OT
CbOTBCTHUTC MMPCXBBHPIIICMU HICHHU KHUKA U MHCTPYMCHTHU HaA IMMapUIHUS 11a3ap.

5. Tlpu omnpenensHeTo Ha CHpaBeIMBaTa CTOWHOCT Ie OBAAT M3MO3BAHU CICAHUTE JaHHU H
¢dakropu:

v'aHanu3 Ha QyHJAMEHTAJIHHU JaHHHU 38 EMUTEHTA,

v/aHaJI3 HA MAKPOMKOHOMHMYECKA CTATUCTUKA M TIPOTHO3H;

v MIKOHOMHUYECKH M Ta3apeH aHaju3 Ha CEKTOpPa, B KOMTO (YHKIIMOHUpPA EMHTEHTHT. XM3HEH
IIMKBJI HA CEKTOPA U PEAKITUS Ha CEKTOpa CIPSAMO OM3HEC IUKBJIA; OICHKA Ha BHHITHU (aKTOPH, KOUTO
OKa3BaT BJIMSHIE; aHAJIN3 HAa THPCEHETO U MpeIaraHeTo;

v/OlLIEHKA U aHaJIM3 Ha ChCTOSHUETO Ha a3apa Ha IECHHU KHIKA,

v/ IMKBUIHOCTTA HA Ma3apa Ha LCHHU KHIKA,

v urdopmanus 3a CIEIKU U 0QePTH 3a JaJeHUTE [IEHHN KHUKA HA HEPETryJIUpaH 1asap;

v’ uHdopManus 3a THProBus ¢ LCHHU KHIKA HA MOJOOHHU JPYKECTBA;

v’ urdopManus 3a KOPIOPATUBHU MIPEOOPA3yBaAHMS;

v/ IaHHM 3a yBeJIMYaBaHe WK HaMajssBaHe Ha KalMTalla Ha APYXKEeCTBOTO, IPOMEHH B IPEAMETA
My Ha JEHHOCT WM ApyTru (HaKTOpH, KOUTO OMXa OKa3aJld BIMSHUE BhPXY IIcHATa Ha IICHHU KHIKA.

CrneHATE OCHOBHH HM3TOYHMIM Ha HHGOpMAIMs e ObJaT M3IOJA3BaHU IPU ONpeAesHEe Ha
CIIpaBeJINBATa CTOMHOCT HA aKTUBHTE:

v ()MHAHCOBH OTYETH Ha EMUTEHTHTE;

v IPOCIEKTH 3a ITyOIHYHO MPeJIaraHe Ha EHHN KHUXKA,

v/ perucTop Ha nyoaM4YHuTE ApyKecTBa Ha KOH;

v ouimannu GroleTHHN Ha peryiaupanu nasapu, BHb u HCU;

v/ KOTUPOBKH, OIOJETUHH W aQHAJIW3M Ha OBJIrapCKH M 9yKIECTPAHHU PETYJIMPaHH I1a3apu,
WHBECTHIIMOHHHU TIOCPETHUITH, OaHKHN M PEHTHHTOBU arcHITHH.

6. CropaBennuBaTa CTOMHOCT Ha CPOYHUTE M OC3CPOYHUTE JMEMO3UTH, IApUTE Ha Kaca,
MapUYHUTE CPEJICTBA 110 PA3ILIAIIATEIIHA CMETKU M KPATKOCPOYHUTE B3EMaHHS CE OTIPEACTs KbM JICH,
3a KOMTO ce OTHACS OICHKATa, KaKTO CJIC/IBa;

a) CPOUHUTE JCTIO3UTH - TI0 HOMHHATHA CTOHHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOWHOCT;

B) 0€3CPOYHH JCTIO3UTH - IO HOMHUHAJTHA CTOHHOCT;

T') KpaTKOCPOUYHHTE B3eMaHUs Oe3 ONpe/ICICH JTUXBEH MPOLECHT WIIH JI0XOT - TI0 CE0SCTOMHOCT;

JI) KpAaTKOCPOYHHUTE B3EMAHHS ¢ ONIPE/IC/ICH JTUXBEH MPOIICHT WK JO0XOJ - IO CEOECTOHHOCT.

7. 3a CpPOYHHTE JCTIO3UTHU W KPATKOCPOYHUTE B3EMaHUS C ONPE/CIICH JHMXBEH IMPOICHT WA
JI0XO0J, OIICHCHH, ChOTBETHO, II0 HOMUHAIHA CTOHHOCT U M0 Ce0ECTOMHOCT, KbM akTUBHUTE Ha DoHaa
ce 100aBs W Tojlaramara ce ChINIACHO JIOTOBOPA 3a ChOTBETHUS CPOYCH JICTIO3HUT WM KPATKOCPOUYHO
B3eMaHEe HATpPyIaHa JINXBa WU JOXOJ.

8. ®uHaHCOBUTE aKTHBH, JCHOMUHHPAHU B YyXXJECTpaHHA BaIyTa, CE MPEU3UUCIISIBAT B JICBOBA
PaBHOCTOMHOCT, OIpe/IeNieHa 0 IIEHTPAHUS Kypc Ha bhirapckara HapoaHa OaHKa, BaJUICH 3a JICHS,
3a KOWTO ce OTHACS OllEHKAaTa.

9. Orenka Ha nacusute Ha Douna

CTOMHOCTTA Ha TACHBHTE € paBHA Ha cCyMaTa OT 0aJaHCOBUTE CTOHHOCTH HA KPATKOCPOUYHUTE H
JBIITOCPOYHHTE 3aIBJDKCHHS TI0 OanaHnca. 3aIbJDKCHHUSTa, ICHOMUHUPAHU BbB BallyTa, CE M3UMCIISIBAT
no neHTpanHus kypc Ha BHbB, BanuneH 3a neHs, 3a KOWTO ce OTHACS OLIEHKATA.

10. OmpenensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE

HeTtHata cTOMHOCT Ha AaKTHBUTE C€ OMpeAes, Karo OT CTOMHOCTTa Ha BCHYKH aKTHBH,
M3YHCIICHA CBHIVIACHO HACTOSIIWTE NPaBHIIA, CE HM3BAaOU CTOWHOCTTAa HAa BCHYKU 33IBIDKCHUS II0
OayraHca, U3YMCIICHA ChIVIACHO HACTOSIIUTE TIPaBHIIA.
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2.14. OnpenensiHe HA eMUCHOHHATA LIEHA M IEHATA HA 00PATHO M3KYNyBaHe HA JsJI0BeTe
Ha @oHAA —MeTOJ U 4eCTOTAa HA U3YHMC/ISIBAHE, TAKCH, MMYOJMKYBaHe HA LIEHUTe

Hernara croifHocT Ha akThBUTe Ha POHAA W HETHATa CTOWHOCT HAa aKTUBUTE HAa €IWH s ce
OTIpeneNAT BCEKHM paboTeH AEH NpH YCIOBUSATa M MO peAa Ha HACTOSIIWTE NpaBWiIa CBITACHO
JeCTBAIIOTO 3aKoHoAarencTBo, IlpaBunata Ha @onga u [Ipocnekra 3a myOiaM4yHO mpeniaraHe Ha
nsumose Ha JloroBopen ¢onn “Tu bu At Xapmonus”. YnpaBisBamoTo Ipy>KECTBO W3BBPIIBA OLIEHKA
Ha noptdeiina Ha QoHza, onpeaess HeTHaTa CTOMHOCT Ha akTUBHTE HAa DOHMA, HETHATa CTOWHOCT Ha
aKTHBHTE Ha €IWH JsUT M M3YHMCISIBA €eMUCHOHHATa CTOMHOCT M LI€HaTa Ha OOpaTHO M3KYIyBaHE IOJ
KOHTpoJIa Ha OaHKaTa-Ieno3uTap.

Hernara croiiHocT Ha aktuBuTe Ha DOHIa, HETHaTa CTOMHOCT HA AaKTUBUTE HA €IUH M,
E€MHCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO W3KYITyBaHE, MO0 KOUTO C€ W3ITBJIHABAT MOPBHUKHUTE,
npueTy B ieH T, ce U34ncisIBaT 1o cieaHaTta Iporeaypa;

1. IToprukuTe 32 3amuMcBaHE W OOpAaTHO M3KYITyBaHe Ha JsutoBe Ha DoHma, mpuetd B AeH T 10
Kpas Ha pabOTHOTO BpeMe Ha YIPaBIIABAIIOTO APY>KECTBO, CE U3IMIBJIHABAT [0 EMUCHOHHATA CTOWHOCT,
CHOTBETHO TI0 I[eHaTa Ha 00paTHO M3KYIyBaHe, ONpeeseHa 3a Hal-0nmmskus padboren meH (men T+1),
CITeIBalIl JCHsI, B KOUTO € mpreTa mopbukara (meH T).

2. OmpenessHETO Ha SMHCHOHHATa CTOMHOCT M IIEHaTa Ha oOpaTHO H3KymBaHe 3a aeH T+1
(mapuuan B Te3u mpaBHJIA OIIE ,JICH, 32 KOWTO ce OTHACS OlleHKara”, , jaTara, 3a KOSTO Ce OTHACS
omeHkara’, , IeH Ha OolleHKaTa”) ce M3BBpPINBa Ha JAeH T+2.

3. 10 154aca Ha neH T+2 ympaBisBaiioTo APy:KeCTBO Hojiaydara ot Llentpanen nenosurap AJl
nH(pOpMaIUs OTHOCHO CHENKHTE 3a MpoAaxOda W OOpaTHO W3KYIyBaHE Ha JSUIOBE C MPHKIIOYNI
CETBJIMEHT U 3a Opos JsioBe Ha DoHma B oOpareHue KpM Kpas Ha neH T+1;

4. mexnay 15:00u 16:00uaca na nen T+2:

v/ ce ompenens CrIpaBelMBaTa CTOMHOCT Ha akTHBUTE W nacusure Ha MoHma 3a men T+1,
CBIJIACHO HAcTOSAIUTe TpaBuia. ClegHUTe M3TOYHHUIM Ce M3IOJI3BAT 3a ONpeJelsHe Ha Ma3apHara
lIeHA Ha aKTUBUTE. mbpBUuHUTe Auabpu Ha K, obunuanuure OroneTriHn Ha bbarapcka ¢oHmoBa
6opca —Codus 1 Ha Yy XKIECTPAHHU pETryIUpaHy Ma3apy Ha IeHHU KHKa, Reuters, Bloomberg mp.

v/ Ce M3rOTBST MPEJIOKCHHUATA 33 OMpeesissiHe Ha CIPaBEINBATA CTOMHOCT HA aKTHBHUTE,
KOUTO IIE C€ OLEHSIBAT MO METON, M CE B3eMa pELICHHE 3a CIpaBeAJMBAaTa CTOMHOCT CBHIJIACHO
HacTosIuUTe MpaBuia. KbM npeanoxenusTa ce npuiaraT JaHHATE U aHAJTM3UTE, KOUTO Ca U3IMOJI3BaHH
NP OIpeeNisTHe Ha CIIPaBeATNBAaTa CTOHHOCT.

v/ Ce W3BBPINBA OCUCTOBO/ABAHE HA BCUYKH ONEPAIMH, M3BBPIICHH 3a cMeTKa Ha DoHna, u
MpeoleHKaTa Ha aKTHBUTE IO IMA3apHa IIeHA MM CIIpaBeIiBa CTOMHOCT, M C€ M3TOTBS 00OPOTHA
BegoMocT Ha DoHAa.

5. no 16:00yaca na gen T+2 3aBbpIiuBa NPOLECHT MO ONpEACISIHE HAa HETHaTa CTOMHOCT Ha
aktuBuTe 3a AeH T+1. Ompenens ce HeTHaTa CTOHHOCT Ha aKkTHBHTE Ha €IWH IsU1, KaTO HETHATa
CTOMHOCT Ha aKTUBUTE ce pa3less Ha Opos asumoBe Ha DoHma B oOpaleHue.

Emucuonnara croiiHoct e paBHa Ha HCA Ha eaumH asu1, yBeJM4YeHa ¢ pa3xojuTe IO
eMUTHPaHeTO B pa3Mep Ha 2 % OT HeTHATA CTOMHOCT HA AKTUBHUTE HA eUH ASLI.

IlenaTa Ha o0paTHO H3KynyBaHe ¢ papHa Ha HCA Ha eauH 1511, HaMaJIeHa ¢ pa3XoJuTe 3a
o0paTHO U3KynyBaHe B pa3Mep Ha 1 % oT HeTHATA CTOMHOCT HA AKTHUBHUTE HA €UH ASLI.

6. kbM 16:30uaca Ha T+2 ynpaBisBamoToO APYKECTBO MpENOCTaBs Ha OaHKaTa - JETO3UTap
1sIata MHGOpPMaIHs 3a Olpe/ielieHaTa HeTHA CTOWHOCT Ha aKTHBUTE 33 elUH U1 (BKIFOUMTEIHO 32
Oposi Ha MpojaJeHUTe U 00PAaTHO M3KYIICHU JSUIOBE C MPUKIIOYMI CETHIMEHT) M 32 CTOMHOCTTAa Ha
aktusuTe Ha OOHIA, KAKTO U 3a M3YKMCIICHaTa EMUCHOHHA CTOMHOCT U LicHa Ha 00paTHO M3KYITyBaHe.

7. 1o 17:30uaca Ha T+2 ynpaBnsBamoTo ApyxKecTBO

7.1.yBenmomsBa:

v'Komucusta 3a (UHAHCOB Haa30p, ynpasieHue “Hana3op Ha WHBECTHIMOHHA JEHHOCT’, 3a
E€MHUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE,;
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v'Bearapcka (onnoBa 6opca — Codust 3a BKIKOYBaHE Ha €MUCHOHHATA CTOMHOCT M Ii€HAaTa Ha
00paTHO U3KyITyBaHe B OlOJIeTHHA Ha Oopcarta;

v'Bbiarapckara acolyaliys Ha yIpaBIsBalluTe IPYXKeCTBa, Ype3 HHTEPHET CTPAHMIATa Ha KOATO
ce chro0IIaBaT EeMUCUOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE;

v/ JIULETO, C KOETO YIPABISBAIIOTO JAPYXKECTBO UMA CKIIFOUYEH JOTOBOP 32 MOJI3BAHE HA MPEkKa OT
oducH, K0eTo 00sIBSIBA EMHUCUOHHATA CTOMHOCT W IIEHATa Ha O0paTHO W3KYIyBaHE Ha THINETAaTa 3a
pojaxoa,;

7.2. nyonukyBa Ha UHTepHeT cTpanuiiata Ha (DoHAAa W3YKCICHATa CHIJIACHO HACTOSIIUTE
MpaBuia EeMHUCHOHHA CTOWHOCT U IIEHa Ha 00paTHO U3KYITyBaHE.

8. YrpaBisiBamoTo JIpyKEeCTBO BOJU MPOTOKOIHU 332 OOCHKIAHUATA, PEIICHUATA U U3TOYHUIUTE
Ha mHpOpMaNWsl, CBP3aHU C OMPEICITHETO HAa HETHATa CTOWHOCT Ha akTmBUTe Ha PoHma. Kem
MIPOTOKOJUTE C€ Tpuiarat HHGopMarusITa U JOKYMEHTAIMATa, KOUTO Ca M3IOJI3BAaHH 32 B3eMaHE Ha
pemenusita. [IpoTokonuTe ce ChXpaHsABaT MUHAMYM IIE€T TOAWHU.

9. VhpapnsBamoTo Jpy>KECTBO HM3IOJI3BA MPOTpaMeH MPOAYKT TPU H3UYUCIISIBAHE HA HETHATa
CTOMHOCT Ha aKTHBHTE, EMHCHOHHATa CTOWHOCT M IieHaTa Ha oOpaTHO u3KymyBaHe. CodTyepbT
pazunta aHeBHUTE (aiioBe Ha bwarapcka ¢onmoa Oopca — Codus ¥ I'm BKIOYBA B
nH($OPMAITMOHHUS MacuB Ha cucTtemara. Ha 6a3a Ha Te3u JaHHU ce M3YMCIsIBa €KETHEBHO MMa3apHaTa
1leHa Ha no3uiuuTe, ThpryBanu Ha bOb npu casBane Ha KpUTEPUNTE 3a HATMYUE HA MTa3apHa IIeHa, ’
ce BKJIIOYBAT B HETHAaTa CTOWHOCT Ha akTuBUTe. llazapHWTE LIeHW Ha JPYTWTE aKTHBH e OBAAT
umnoptupanu ot Excel. [IporpaMHUST OPOAYKT € C pa3iMYHA HHUBA HA JTOCTHI, KOETO TapaHTHpa
3amuTa Ha AanHATe npu m3umcisBaHe Ha HCA. Ilporpamara chxpaHsiBa JaHHWTE, CBBP3aHHU C
muncnsBane Ha HCA, emMucnoHHaTa CTOWHOCT M IIeHaTa Ha OOpaTHO M3KYIYBaHE M TIO3BOJIIBA
MpoBepKaTa i 3a MPEeIXOqHHA IEPUOIH.

10. [IsanaTa nokyMeHTalus U HHGOpMAIIHs, H3II0JI3BaHa 3a ONpeeITHe Ha HeTHATa CTOMHOCT Ha
aKTUBUTE, EMUCHOHHATa CTOWHOCT W IleHaTa Ha OOpaTHO M3KyIyBaHe, C€ ChXpaHsIBa HAa XapTHEH H
MarHUTeH HOCHTENl OT YIPaBISABAIIOTO JAPYXECTBO MHUHMMYM S romwau. [lopaam omacHocT oOT
3aryOBaHe IO TEXHWYECKH MPHYMHHU, TS CE€ ChXpaHsABA M Ha BTOpPM MarHUTeH Hocuten. Te ce
ChXpaHABAT B OTHEYIIOPHA Kaca, IO KOSATO UMAT JOCTHII caMo JIuIa, onpeaeneHu oT Y 1.

2.15. Undopmanusi OTHOCHO HAYMHA, pa3Mepa U M3YUCISIBAHETO HA Bb3HATPAKIEHHETO,
miaTumMo oTr POHJIA Ha ynpasJsiBAalOTO APY/KECTBO, JeNO3UTAPS MJIM TPETH JHIA, KAKTO U
Bb3CTaHOBsIBaHeTO Ha pazxogute oT POHJIA Ha ynpaBasiBamoTo APYyKeCcTBO, AeNO3UTAPS WIH
TPeTH JUIA

T'oAMIITHOTO Bh3HATPAXKACHUE Ha YTIPABISABAIIOTO IPYKECTBO € B pasMmep Ha 1,8 @aHo 115510 1
0CEM JIECETH) Ha CTO OT Cpe/IHATA TOAUIIIHA HETHA CTOMHOCT Ha akTuBuTe HAa POHJIA.

JIBIDKMMOTO BB3HArPaXICHUE CE M3UMCIISIBA €KEHEBHO M CE 3aIliaiia OT OaHKaTa JCo3uTap 3a
cmeTka Ha DOHJIA o 5-To umcno Ha Mecena, claeBaI To3H, 3a KOWTO Bh3HATPAXKICHUETO CE IBJIKU.

B cpok mo 30 qHu oT kpas Ha KaJeHIapHATa rOJWHA HAIIUIATEHUTE CyMHU, aKO MMa TaKHUBa, C&
Bb3cTaHoBsiBaT Ha DOHJIA, CBHOTBETHO IBIKMMUTE CyMH, aKO KMMa TaKWBa, C€ 3amjiamaTr Ha
YnpaBnsBamoTo IpPYyXKeCTBO, Taka 4Ye OOMIUAT pa3Mep Ha TOAUIIHOTO BB3HATPAXKACHUE Ja HE
HaJBUIIABA MPEABUICHOTO FOJUIIHO Bb3HATPAXKIACHHUE.

Br3HarpaxkaeHnero Ha OaHKaTa JIEMO3UTAp CE ONMpPENeNs B IOTOBopa ¢ Hes. To Moxe na Oble
OTIPEICIICHO KaTO TBBPJA CyMa, KaTo MPOIEHT OT CTOMHOCTTA Ha chxpaHsBaHuTe akTuBu HAa DOHJIA
u/UIM KaTo TaKCH ¥ KOMHCHOHHH 3a OMPEICNICHH OIepalvd, ChIVIACHO BBTPCIIHUTE aKTOBE Ha
OaHKaTa JeTI03UTap.

[Ipu noroBapsiHe HAa BE3HATPAXKIACHUETO HA OaHKAaTa JEMo3uTap, Y IPaBIsBaIIOTO IPYKECTBO CE
PBKOBOAM €IMHCTBEHO OT MHTEPECUTE Ha MpUTeKaTenuTe Ha asose BbB DOHJIA.

3. HH®OPMAILIUA OTHOCHO BAHKATA JAEINIO3UTAP HA ®OHJIA:
Hanmenosaunue: “CromaHcka M WHBECTHUI[MOHHA OaHKa”
EAJT /CUBAHK/
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HU3BBPIIBAHC HA 0aHKOBa Z[CﬁHOCT:

JloTOBOPBT 3a NETO3UTAPHU YCIyTH PEriIaMEHTHPa B3auMOOTHoIeHuATa Mexay Y /| “Tu bu A
Acetr Menumimbut” EAJl n “Cromancka u uaBectunnonna 6anka” AJ[ /CMBAHK/ BbB BpB3Ka ChC
chxpaHsBaneTro Ha akTuBuTe HAa POHJ/IA. ChriacHo moroBOpa 3a ACMO3UTAPHU YCIyTH, CKIIOYEH Ha
20.10.200%., bankara gerno3uTap U3BbPILIBA CICIHUTE ACHCTBUS:

* cbxpaHsBa napuuynute cpeacrsa Ha POHJIA, npuTekaBaHUTE OT HEr0 HAIMYHUA (PUHAHCOBU
WHCTPYMEHTH W YIOCTOBEPHUTEIHU NOKYMEHTH 3a MPHUTEKABAHUTE OT HEro Oe3HANWYHU (PUHAHCOBH
WHCTPYMEHTH,

* W3BBPINBA BIMCBaHUS Ha npuTekaBaHuTe oT POHJIA Oe3HannuHu (HUHAHCOBU MHCTPYMEHTH
B peructbpa Ha “Llentpanen genosurap” AJl, BHb unm apyra nHCTUTYIMS KbM TIOACMETKATA CH,

* M3BBPINBA BCHUKH O0€3KACOBH IUIananus 3a cMetka Ha @OHJIA,;

e OCcHTYypsiBa IUIAIIAaHUATA, CBBP3aHH ChC caenku ¢ aktuBute Ha DOHJIA, na Obmar
MpEeBEXJaHN B PAMKUTE Ha HOPMATHBHO ONPEJEIIEHUTE CPOKOBE,;

* ocHrypsiBa U3aBaHeTo (mpopaxobara), 00paTHOTO M3KYIyBaHE M 00C3CHIIBAHETO Ha JISIIOBETE
Ha @OH/IA na ce n3bpmiBa B choTBeTcTBHE che 3IIIILIK, akToBeTe Mo mpunaraneTo My u [lpaBunara
Ha ®OHJIA,;

* pa3KpHBa CIeNMalHa pa3IulalaTe]IHa CMETKa 3a OOCIy>XBaHE Ha W3/1aBaHETO W OOPATHOTO
M3KYIlyBaHE Ha ISUIOBE; MPH HEIOCTUI HAa CPEJCTBA IO HEsl BeAHAara yBEAOMsBa YIIPaBISABAILIOTO
IpY>KECTBO U M3ITBJIHSBA HAPEKIAHUATA Ha MTOCIEAHOTO;

* KOHTPOJIMpA U3YHCIIIBAHETO HA EMHUCHOHHATA CTOWHOCT M IIeHaTa Ha 0OpaTHO M3KYITyBaHE Ha
nsmoBe Ha POHJIA ot cTpana Ha YIpaBisBamioTo APYKECTBO JIa CE M3BHPIIBA B CHOTBETCTBHE ChC
3K, akToBeTe no npuinaranero My, [IpaBunara n npocnekra Ha ®OHJIA u [IpaBunata 3a onieHKa
Ha aKTUBUTE;

* M3BBPINBA BCHUKH IUIananus 3a cMeTka Ha DOHJIA,;

* ocHTYypsiBAa ChOMpaHETO W W3Moi3BaHeTo Ha mpuxoaute Ha POHJIA B CHOTBETCTBHE ChC
3aKoHa 1 HeroBute [IpaBuna,

* pasnopexxga ce ¢ mnoBepeHuTe i aktuBu Ha @DPOHJIA camo 1o HapexgaHe Ha
ONPaBOMOIIIEHNTE JIMIA, OCBEH aKO TE€3W HapeKJaHWs MPOTHUBOpedaT Ha 3akoHa, Ha [IpaBuimata Ha
OOH/IA nnu Ha 10TOBOpa 32 JENO3UTAPHU YCIYTH;

* PEIOBHO C€ OTUMTA TIpea YTpaBIsABaIIoTO APYKECTBO 3a moBepeHuTe aktuBu Ha ®OHJIA u
M3BBPIICHUTE 3a HETOBa CMETKA ONEpaIuy.

4. AHOOPMALIUA OTHOCHO KOHCYJTAHTCKUTE ®UPMHU WJIN BbHIIHUTE
KOHCYIITAHTHU, KOUTO MHNPEJAOCTABAT CBHBBETHU IIO JOI'OBOP U YHUETO
BB3HAT'PAKAEHUE CA U3IVIAILIIA OT AKTUBUTE HA ®OHJA

YnpaBnsBaoTo ApY>KECTBO HE € aHTaKUPaJIo NoCcTosiHEH KoHCynTaHT Ha DOHJIA.

5.PUCKOB ITPO®UJ HA ®OHJIA

WuBectutopure u mnputexarenure Ha gsuoBe o ®OHJA cnenBa nma ObmaT 3amo3HaTH C
pHCKOBETE, CBHIPOBOXKIAIIM HEroBaTa JAEHHOCT, W Ha 0a3ara Ha HWHOUBHAYATHUTE CH LEJH,
WHBECTUIIMOHEH XOPU30HT, TOJEPAHTHOCT KbM PHCK U CIEUU(PUYHM OTpaHUYUTEIHU YCIOBHS Ja
B3eMaT MHPOPMUPAHO pelieHne 3a nHBecTuy B AstnoBe Ha ®OHJA. HU3noxkeHoTO MO-101y MMa 32
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1IeN Ja Jajie siCHa MpelcTaBa 3a PUCKOBETE, CBbP3aHU ¢ MHBECTHIIMOHHATA cTpaTerus Ha DOHJIA, u
CHOTBETHO, 32 MHBECTHIIMUTE B Hero. [locoueHu ca (akTopuTe, KOUTO MOTaT Jla BB3ACHCTBAT BHPXY
(hopMHpaHeTO HA HETHATA CTOMHOCT Ha aKTUBUTE, ChOTBETHO CTOMHOCTTA Ha JsutoBeTe Ha DOHJIA.

Oo0mara neduHUIUS 3a PUCK € HECHTYPHOCTTa OYaKBAaHO CHOWTHE WM TPOTHO3a Jia Ce
OCBIIECTBAT B JCHCTBUTEIHOCT. [10 OTHOIIICHHE Ha WHBECTUIIUUTE, PUCKBT CE CBHP3Ba C BH3MOXKHATA
pasirkKa MeXIy MPOTHO3WpaHATa BH3BPAIIAEMOCT HA BIIOXKCHUTE CPEJICTBA U PEATTHO MOCTHTHATATA.
OOWKHOBEHO, TIO-BUCOKATa JIOXOJHOCT € CHhIIPOBOJICHA C IMO-TOJisiMa CTeNeH Ha puck. ChIecTByBatT
pa3IUYHU BHJIOBE PHCK, KOWTO MOTaT Jla C€ OOCIUHAT YCIOBHO B JBE OCHOBHU KaTETOPUH:
CHUCTEMATUYHHU U CrICHIU(UIHHU (HECHCTEMATHYHH).

CucTeMaTHYHU PUCKOBeE

CucremMaTnyHd PUCKOBE ca Te3W, KoWTo zAciicTBaT m3BbH POHJIA m oka3BaT ChHIECTBEHO
BIUSHUE BBPXY ACHHOCTTAa U CHCTOSHHUETO My. T€3M PHCKOBE ca CBBP3aHHU C OOIIOTO CHCTOSHUE Ha
MaKpOMKOHOMHYECKATa Cpena, MOJIUTHYECKUTE IPOIECH, PETMOHATHOTO pa3BUTHE W Ip. 3aToBa
OTJETHUTE WKOHOMUYECKH CYOEKTH He MOraT HAIbJIHO Ja TM H30erHaT M Aa ce 3amuTAT oT Tax. C
V3BBPIIBAHETO HA aHATW3W M TPOTHO3WpPAHE HAa MaKPOWKOHOMHUYECKHTE IIOKA3aTelld Ce MeJH
MUHUMH3UPaHE Ha TAXHOTO OTPUIATEITHO BIHSHHE.

JoxonkoTto ronsMa gacT ot akTuBuTe HAa DOHJIA 1m1e 6b1aT MHBECTHPAHU B aKITUH, OOTUTAITHH
Y TapUYHU WHCTPYMEHTH, WM3IaZieHH OT bbiarapckata abpikaBaTa M €MHTEHTH CHC CENajHIle B
Bboearapus, obmure puckoBe 3a ObiArapckaTa MKOHOMHKA IIE UMAT IMPSIKO OTPaKEHHE BBPXY PHCKA,
KoiTo HocaT msutoBere HAa DOHJIA.

Honumuyecku puck

[TomuTudeckusAT PUCK OTpa3siBa BIUAHUETO HA TOJUTHYECKUTE TMPOLECH B CTpaHATa BBPXY
WHBECTHIIMOHHATA Cpefla, MAKPOMKOHOMHYECKaTa CTAaOMITHOCT W OYaKBAaHUSATA Ha WHBECTHTOPUTE 3a
CTOMIAHCKOTO pa3BHTHE. TO3M PHCK ce M3MEPBAa C BEPOSITHOCTTA 3a HEONAronpusTeH e(eKkT Ha
BOJICHATa OT MPABUTEICTBOTO NKOHOMUYECKA TMOJIUTHKA U €BEHTYATHH ITPOMEHH B 3aKOHO/IATEJICTBOTO
BbpPXYy WHBECTUIIMOHHUS KiaumaT. [IpoapiokurenHara MOMWTHYECKa HECTaOWITHOCT TIOBHIIIaBa
HECHTYpPHOCTTa Ha OuW3Hec cpenara, Koero pediIeKTHpa B TI0-BUCOKM HHMBA HAa OdYaKBaHA
BB3BPAIIA€MOCT OT HHBECTHIIMH B CTpaHATa U MOHIKEHNE HA IICHUTE Ha aKTUBHUTE.

Banymen puck

CrabmiHOCTTa HAa HAI[MOHAHATA MMapUYHA CIMHUIIA € OT TOJIIMO 3HAYCHHE 32 MaJKa OTBOpPEHA
WKOHOMHUKA, KaKBaTO ¢ MKOHOMUKaTa Ha beiarapus. BeBenenust B bbarapus mpe3 1997r. BanyTeH
0opx orpaHuuaBa IUPEKTHOTO BapupaHe Ha OBJTapCKUs JIEB KM €BPOTO, HO OT Jpyra CTpaHa
SKCIIOHHMpPa PUCKA OT HEOJIArONMPUATHU JBU)KCHUS Ha €BPOTO Ha MEXKTyHAPOTHUTE (PUHAHCOBH Ta3apH
pu 00€31IeHKA Ha €BPOTO.

Ungpnayus

WNHbnanmoHHUAT PUCK € CBBP3aH ¢ BEPOATHOCTTA OT HAMAJICHHE Ha TOKyIaTelHaTa CHiia Ha
MECTHATa BaJlyTa ¥ CHOTBETHO OT MOBHIIICHHE HAa OOIIOTO IIEHOBO paBHUIIE B cTpaHaTa. MH(nanusTa
HaMaJIsiBa PEaTHUTE JIOXOAM M Ce OTpa3siBa B HaMaJIcHHE Ha BHTPEUIHOTO MOTpeOJICHHE, KAKTO U B
o0e3IieHKa Ha aKTHBHTE, JICHOMUHUPAHH B JICBA.

Bparapus npemuna npes3 mepuox Ha xunepuHgmanus npez 1996r. - 1997r. B cnencreue
BBBEXKIAHETO HA BAIYTCH OOpJ M OTpaHHYaBaHE HA MAPUYHOTO TpeJyIaraHe, HHQIAusITa 10 ToIsIMa
cTernieH Oe oBmansHa. HUBOTO Ha MOTPEOUTEIICKUTE IIEHH B CTpaHATa C€ BIHUSIC M OT JOMBIHUTCITHH
(akTopH, B TOJIAMA CTETCH OT JABUKCHUETO Ha Kypca moiap/espo. [IpuyrHaTa 3a TOBa € 3aBHCUMOCTTA
Ha CTpaHaTa OT BHOCA HA CHEPTOHOCUTEIIN, YNHTO IIEHH CE U3MEPBAT B J0JIAPH.

TakuBa 1I0KOBE 00aue OMxa UMaNIH KpaTKOTpacH e(eKT, JOTOJIKOBA JOKOJIKOTO MH(pIAIUATA B
JBIITOCPOYCH TUIAH € MPSIKO CBBhpP3aHa C YBEIMYCHUETO HA MAPUYHOTO mpeanarane. CTaOMIIHOCTTa Ha
MOCIIEAHOTO CE€ TapaHTUPa OT ABTOMATUYHUS MEXaHU3bM Ha BAITyTHUS OOP/I.

Kpeoumen puck

KpeautHusaT puck Ha IbpkaBaTa € pUCKa OT HEBB3MOXKHOCT 32 TIOCpEIIaHe Ha MPEACTOSIINTE
mwiamanus. 3a nepuoga 2004 - 2007. orieHKUTE HA Ma3apuTe 3a KPEAWTHUSA PUCK Ha bwiarapus ce
moobpuxa 3HaunTenHo. CTpaHaTa HM TOJIyYHd HMHBECTHUIMOHEH peditmHr or BBB+ or Standard &
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Poor's u Japan Credit Rating Agency (JCRAWMmBectuimonen peiitunr BBB or Fitch, u
MHBECTHIIMOHEH peiTHHT oT Baa3or Moody's.

IIpe3 oxtomBpu u HoemBpu 2008&. obaye aBe OoT ronemute KpeauthHu arcunuu - Standard and
Poor'su Fitch - monmxkuxa aeirocpodnust KpeaureH pedTuHr Ha bbarapus cborBeTHO 0T BBB+ Ha
BBB u or BBB na BBB-. Ilpuunnure 3a ToBa 0sixa YBEJIWYEHHUS PUCK OT pEIECUs] B PE3yNTar OT
3HAYUTEIIHOTO HAMAJICHHE Ha YyXKJACCTPaHHHTE (MHAHCOBU IOTOIM M HAJIMYUETO HA OTPOMEH
JNeUIUT MO TEKyIaTa CMeTKa KaTo rnpoueHT oT bBII.

Ipe3 mecen siuyapu 2010r. eqna oT rojeMure KpeAuTHU areHiuu — MoOOdY'S - moTBbpAU
IBITOCPOYHUS KpeIUTeH pedTHHT Ha bbiarapus or Baa3wu yBenmnuu nepcrnektuBara OT CTaOWIHA Ha
no3utuBHA. ToBa O¢ U MbpBaTa KOPEKIHS Ha PEHTHUHT B TIOJIOKUTENTHA TIOCOKa 3a cTpana wieH Ha EC
ot Mmecer| o 2008 r. AreHiusTa 000CHOBAa PELICHHUETO CH ChC CTA0MJIHOCTTA Ha IMyOJIMYHHTE
(UHAHCHM Ha CTpaHara, HO 3asBH, Y€ CBCHTYaJHO IIOBUIICHWE HA pEHTHHra INe 3aBUCH OT
CIOCOOHOCTTa Ha TPABHUTEJICTBOTO Jia MOJIbpPKa YCTOWYNBA MKOHOMUYECKa W (DUHAHCOBA TIOJUTHKA.
Ipes okTomepu, Japan Credit Rating Agency (JCR&)io mpoMeHH IepCIeKTHBATA Ha PEHTHHTA HU
OT OTpHIIaTellHa Ha cTabWiHA, apryMEHTHpalKH ce ¢ pa3ymMHara (UCKallHa TOJUTHKA, JTOBENa JI0
3HAYHTEITHO HAMAaJISIBAHE HA JIbP)KaBHHS AT H HATPYIIBAHE Ha TOJIsIM (DUCKAIICH Pe3epB.

IIpe3 mecen tomn 2011 r. arennus MoOdy'S mOBHIIM IBITOCPOYHMS KPEAWTEH PEHTHHT Ha
cTpaHata HM oT Baa3 go Baa2chc craOuiaHa MepCreKTHBa, apryMEHTHpalKud ce ¢ BOJCHAaTa OT
MPaBUTEICTBOTO pa3yMHa (PUCKaTHA MOJIUTHKA, TIOJIbPKAHMUS HUCHK JIBPXKABEH JIBJT U 3HAYUTECITHH
(duckamHN pe3epBH, MojoOpeHaTa WHCTUTYIIMOHATHA YCTOWYMBOCT W OTHOCHTENHATA T'bBKABOCT Ha
(uMHaHCOBaTa CHCTEMa Ha CTpaHaTa B YCIOBHATA Ha HECTaOWIIHA pernoHanHa cpena. [Ipes mecen
JIEKEMBpPH PEUTHHIBT Ha Bbbirapus Oerre moTBbpAeH oT areHmus Standard & Poor's axamorwyHu
aprymeHTH, a arenims FitCh moHmku mepcriekTHBaTta Ha KPEAWTHHS PEHTHHr HA CTpaHata HUA OT
MO3UTUBHA Ha CTAOWIIHA, KATO MOCOYH KaTO OCHOBHA ITPUYMHA 32 TOBA PEIICHHUE OYAKBAHUATA 32 CIIA]T
Ha u3Hoca Ha bbirapusa kpm Hskou cTpanu ot IIWME m Typuus cbc 3HaYMTENEH N4 B U3HOCA Ha
CTpaHara, KOUTO CHIIO CE OYaKBa Jia ObJIaT 3acerHaTH oT 3abaBsHeTo Ha EBpo3oHaTa.

BBIrapckoTo mpaBUTENCTBO IPEKPATH JOTOBOPHHUTE OTHOIIEeHUs ¢ arennuu Fitchu Japan Credit
Rating Agency (JCRA)X uen HamansBaHe Ha IyOJHYHHTE pasxond. IIPUCHIEHHUAT ABITOCPOUEH
KpEIUTEeH peHTHHT Ha Bhirapus B 4ykIeCTpaHHA M MECTHA BajyTa OT JBETE arcHIMM KbM MOMEHTA
Ha MpeKpaTsBaHe Ha JOTOBOPUTE € MHBECTHUIIOHEH.

Crparerusita Ha [IpaBUTENCTBOTO MO OTHOIICHHWE HA YIPABICHUETO HAa JIBJIra € Haco4eHa KbM
ONTHMH3aLMUs Ha CTPYKTypaTa Ha 3aJbJDKEHHATA 10 CPOYHOCT, MO WHCTPYMEHTH H IO BaJyTH.
LlenenacoyeHara MOJMTHKA TI0 YNPABJICHUETO HA JBJITa BOAM O HAMAISIBaHE HA IMOTCHIMATHHS
KPEIUTEH PUCK Ha CTpaHaTa.

Jluksuoen puck

JIMKBUTHUST PUCK CE OTHIKIECTBSBA C HEBB3MOXKHOCT Jla C€ MpoJaJe JaJCH aKTUB Ha Ma3apHa
LIEHa 32 KpaThK MEpHOJ OT BpeMe, 0e3 J1a ce TeHephpaT AOMBIHUTEIHH TPAH3aKLUWOHHU Pa3XOAH H
KaluTajaoBu 3aryon. Ha MakpoHHBO TO3M BHJA PUCK C€ OMNpenens OT LAJIOCTHOTO CHhCTOSHUE Ha
WKOHOMHMKATa, TUIATCXKHUSA OadaHC W TPOBEXJaHaTa TMapuUuHa monuThka. KomebaHusTa Ha
MEXIyHAPOIHUTE (PMHAHCOBH Ma3apd M TAXHOTO BIHSHUE BBPXY BOJATHIHOCTTA HA OBJITApCKHS
KaIUTaJI0B Ma3ap MOBUIINXA 3HAYNTEITHO JTUKBUIHUS MYy PHCK.

HecucreMaTH4HM pHCKOBe

Hecucrematnunute puckoBe MoraT Jia ObJe pa3zeicHH Ha 1Ba. CeKTOpeH (0TPacjoB) PHCK,
Kacaelll HECUTYPHOCTTa B Pa3BUTHETO HA OTPAchiia KaTo LsUI0, U 001o¢upMeH PUCK, IPOU3THYAL] OT
creun(pUKUTE Ha KOHKPETHOTO JIPY>KECTBO.

Ompacnog puck

JeiinocTTa Ha OroBopHHUTE (POHAOBE € IMPEAMET Ha CTPOT PETYIaTUBEH PEKUM, IIPUIAraHeTo U
CIa3BaHETO Ha KOWTO ce KoHTpoiaupa oT Komucusra 3a ¢uHaHCOB Hag3op. HopmaTuBHO
YCTaHOBEHUTE YCIOBUS W W3MCKBAHUS B TOJNSMA CTENCH OTPaHWYaBaT PUCKOBETE, CBBP3aHU C
orepanuuTe Ha JoroBopHuUTe GoHIoBe. JIONBIHUTEIICH MOHUTOPHHT CE OCBHIIECTBIBA M OT OaHKaTa —
JIETIO3UTap Ha JIOTOBOPHUS (OHI.
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QDupmen puck

®uUpMEHUAT pPUCK € CBBp3aH C ecrecTBOTO Ha aeiHoctra Ha @OOHJIA u Herosurte
nHauBUyanHU xapaktepuctTuku. POHJIBT uHBecTHpa B akuuy, ABITOBU LIEHHU KHW)KA U NApUYHH
WHCTPYMEHTH, KOETO € IPUAPYKEHO C PUCKOBE, MPOU3IU3AIIN OT KOHKPETHATA HHBECTULIUS U (hrpmMa-
E€MHUTEHT. PUCKBT OT BaraHe Ha CpeicTBa B ChOTBETHUS MHCTPYMEHT ce ekcrnioHupa Bepxy POHJIIA u
MIPUTEXKATETUTE HA IAJI0OBE.

Kpeoumen puck

ToBa e omacHOCTTa M3/1aTeNs Ha [IEeHHA KHUTA J1a U3MaJHEe B CbCTOSIHUE HA HECHCTOATEIHOCT WIH
HETIaTeX0cnocoOHOCT. [lpuTexarenure Ha akKUK OT APYKECTBO, N3MAAHAIO B HECHCTOATETHOCT HIIH
HEIJIATEeXOCIOCOOHOCT, UMAT IIPAaBO Ha JMKBUIALMOHEH JSI, CaMO ClIe/l KaTO ca 00CIYKEHU BCUUKH
JPYTH 33IbJDKEHHUS Ha JPY>KECTBOTO. B TO3M aciiekT, 3a mpuTexareNnTe Ha aKLUM KPEIUTHUAT PUCK
ce u3passiBa BbB Bb3MOMKHOCTTA Ja 3aryOsT yacT WIM LiUlaTa MHBECTULMS B aKLMU Ha APYXKECTBOTO.
3a mpuTeKaTeIUTe Ha ABJITOBU LIEHHU KHMXA, TO3U PUCK CE U3pa3siBa B HEBb3MOXKHOCTTAa HA EMUTEHTA
Jla U3IIBJIHY 33JbJDKEHHSTA CH 110 M3IUIAlllaHe Ha JIMXBaTa WM IVIaBHUIATA.

3a ynpaBi€HMETO Ha KPEOUTHUsS PUCK, MHBECTULHOHHUTE MEHUIXbPU M3BBPILBAT JETalHICH
KpeIUTHO-(pMHAHCOB aHalIM3 Ha BCEKM EMUTEHT M LIEHHa KHMra, Ha Oa3aTa Ha KOWTO ce B3eMa
pelieHne 3a WHBECTHIMA. J(OMBbIHUTETHO, aKTHBHATA MOJIWTHKA HAa YNpaBleHUE W AUBEpcUdUKaIms
Ha TopTdeiina AOMpHHACS 32 MUHMMH3HMpAaHE HAa KPEIUTHUS PHUCK, ThH KAaTO EKCHO3UIMATA Ha
OOHJIA xBM ompesieliecH EMUTEHT € OTpaHHYeHa.

PuckbT Ha mo3uiuuTe B opTdeiina ciiea HaaIe)KHO arperupane aasa pucka Ha ®OHJIA.

L]enosu puck

[TazapHaTa CTOMHOCT Ha BCsIKa €JHA IIEHHA KHUIA CE€ IPOMEHS B IIOCOKAa YBEIWYECHUE WM
HaMaJieHHe, MOHSIKOTa MHOTO OBp30 W HENPEABHANMO. Te3W Bapwamnwu, HapudaHW “KojeOaHus Ha
LEeHUTEe", MoraT Jja JOBEJAT A0 TOBa Jla/JicHa LIEHHAa KHUIa Ja CTPyBa B JaJ€H MOMEHT I10-MaJIKO,
OTKOJIKOTO B IIPEIXOJEH MOMEHT. BCHUKM LIeHHM KHHUIM — aKLuM, OOJMraluMu U Ap. IpUTexaBat
IICHOBH PHCK, KOMTO BIIHsIE HAa TSAXHATA CTOMHOCT, KAKTO M HA CTOIHOCTTA HA JOrOBOPHHUTE (hOHIOBE,
KOUTO WHBECTHpAaT B TiIX. LIEHOBHAT pUCK MOXKE Ja 3acerHe OIpPENeseH EMHUTEHT, CEKTOp OT
HMKOHOMMKATa, KaKTO U I[UIa €JHa MKOHOMHKA U Ibp)kaBa. LIeHOBUAT pUCK IIpU aKIMUTE CE BIMSAE OT
pPa3BUTHETO Ha HMKOHOMHKATa, CEKTOpa, B KOMTO omepupa EeMHUTEHTHT, HEropaTa (UHaHCOBA
CTaOMITHOCT | MEPCIIEKTUBH 3a pacTexX U pazBuTue. KaTo 1110 06Iuranyuute u IpyruTe MHCTPYMEHTH
¢ ¢QukcupaHa OOXOJHOCT MMAaT IO-MANBK IICHOBH PHCK OT aknuuTe. LICHOBHAT pUCK Ha Te3H
WHBECTULIMOHHY MHCTPYMEHTH Cce BIUse OT ()aKTOPH KaTO EMHUTEHT, aJIeK, PAaBHUIIE Ha KyIIOHA.

OOHADBT orpannyaBa LIEHOBUS PUCK OT OTIECIHHUTE LIEHHH KHUTH 4pe3 TuUBepcH(HKALuUs Ha
noptdeiina. 3a MHBECTHLUHUTE B aKIHWW TOBA CE U3pa3siBa B MHBECTHpPAHE B aKIMH HA KOMIIAHUH
olepHpally B Pa3INdHU CEKTOPH, KAKTO M OTpaHM4YaBaHE HA MaKCHUMaJlHaTa MHBECTHIMS B aKIMU Ha
e/IHa KOMITaHHA. 32 MHCTPYMEHTH ¢ (QUKCUpPaH A0XO0J AUBEpCUUKALMA CE TIOCTUTA Ype3 WHBECTUPAHE
B MHCTPYMEHTH, M3JaJ€HH OT PA3IMYHM €MWUTEHTH, C pa3jMyHa NajekHa CTPyKTypa MU BamyTa. B
pe3yiTaT Ha cieBaHaTa MOJUTHKA, NHBECTULMOHHHAT MOPTQEia e nodpe muBepcHPULUpPaH KAKTO
MEXAy Pa3INYHUTE BUJIOBE KJIacOBE OT aKTHBH, TaKa U MEXIY pa3IUYHUTE BUAOBE HHCTPYMEHTH BbHB
BCEKHM KJIaC OT aKTHBH.

Jluxeen puck

JINXBEHUAT pUCK NMPOU3THYA OT MpPOMsSHATa HA CTOMHOCTTA HAa aKIMUTE U ABITOBUTE LIEHHU
KHMJKa B CJIEJICTBHE Ha IIPOMsHA B JIMXBEHUTE paBHUIIA. l[eHaTa Ha akumuTe ce BIUsE OT JIMXBEHUTE
paBHMIIA, KAaTO TIOBUIABAaHE B HHUBAaTa Ha JIMXBUTE 3a0aBsi MKOHOMHYECKHS PACTEXK, KOETO
peduiekTHpa BBPXy peaju3upaHuTe MevaaOu Ha THPTOBCKHUTE APYXKECTBA, U CHLICBPEMEHHO MPaBU
WHBECTUIMUTE B JPYT'W BUAOBE (UHAHCOBH HHCTPYMEHTH IMO-aTpakTHUBHH. [lpum mokauBaHe Ha
JIMXBEHUTE PaBHUIIA LIEHATa Ha IBJITOBUTE IEHHUTE KHM)KA CHILO CE€ OHMXKAaBa.

B pesynrar Ha Te3u daktopu noptdeitna Ha POHJIA 1 HeroBara HETHa CTOHHOCT Ha AaKTHBUTE
B IIOBEYETO CJIydyau lie HamassiBaT. AKIIMUTE HAa KOMIIAHUH, IPUXOAUTE HA KOUTO ca MIPSKO CBbP3aHHU C
LIEHaTa Ha MOTPEOUTEICKUTE KPEAUTH, KaTO aBTOMOOMIHATA UHAYCTPHsI HAIIpUMEp, KaKTO U aKLUUTE
Ha KOMIIaHUH, KOUTO H3II0JI3BaT IO - FOJISIMO KOJIMYECTBO JBJITOB pecypce 3a (PUHAHCHUpPAaHE Ha CBOUTE
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ofeparyy, ca 1o - YyBCTBUTEIHHU KbM IIPOMEHH B JINXBEHUTE HUBA. LleHNTE Ha IBJITOBH LIEHHU KHIKA
C JI'BJITOCPOYHA CTPYKTypa CBINO CE€ BIMSAT IOBEYE OT MPOMEHHU B JIMXBEHUTE HUBA. B ciydaii, ue
naBectuiuute Ha POHJIA ca B TakWBa KHWKA, NPU MPOMsIHA Ha Ma3apHHUTE JHMXBEHU MPOLECHTH
HETHATa CTOWHOCT HAa aKTHUBUTE IlI€ Bapupa B MO-UIMPOKU TPAHULIH.

OrpannvaBaHe HEraTUBHOTO BIMSHHE Ha Te3u (aKTOpU CE MOCTUra ¢ aKTUBHO YIPABJICHUE HA
cpeacTBaTa. 3a HHBECTULMHUTE B aKIMH, NOPTHEIIBT ce MPECTPYKTypHpa KaTo Ce MPaBsIT HHBECTHLIUH
B aKIMH Ha JPY>KECTBA, KOUTO M3IOJI3BAT OIPAHUYCHO KOJUYECTBO IBITOBO (PMHAHCHPAHE 338 CBOUTE
OTlepalyy, Karo MO TO3M HauyMH e(eKTa OT OCKBISIBAHETO HA IBITOBHS PECypc ceé MHUHHUMH3HPA.
ChILeBpeMEHHO, c€ ONTUMH3Mpa CPOYHATa CTPYKTypa Ha MOpTQeiia, KaTo ce HaMmajsBa CpeTHHS
MaTypuUTeT U eheKTUBHATA JIIOPALNs Ha HHCTPYMEHTHTE ¢ (PUKCUpaHa JJOXOIHOCT.

OuakBaH craj] Ha JTUXBEHHUTE PAaBHHUIIA, € TMPEANOCTAaBKa 32 YCKOPEH NKOHOMHYECKH PACTEX H
yBeIUYaBaHE Ha KOpIopaTuBHUTE medanon. B To3u kontekcT, ®OH/BT yBennuaBa gacTra Ha akIuu
B UHBECTHIIMOHHUS MOPTQEH, ¢ e pealtn3nupaHe Ha KaluTaJlOBU MIeYaliON OT 0YaKBaHOTO ITOKAYBaHE
Ha IEHUTE Ha aKIWUTE KaTO CHIIEBPEMEHHO CE€ YBENMYaBa CpEeIHUS MaTypUTeT U edeKTHBHATA
JFopaiysl Ha MHCTPYMEHTHTE ¢ (PUKCHpaHa JOXOJHOCT, B KOUTO WHBECTHPA, C [ MaKCHMHU3UpPaHE
CTOMHOCTTA HA AKTUBHTE.

Jlukeuoen puck

JIMKBUIHUAT PHUCK TpeACTaBiIsBa PUCKa OT HEBB3MOXKHOCT 3a MpoJak0a Ha JajieHa [IeHHA KHUTa
0e3 peann3upaHe Ha TO-TOJIEMH OT HOPMAIHUTE TPAH3AKIIMOHHU Pa3XOJd M KalHWTaloBa 3aryoa.
JIMKBUITHUST PUCK CE OTIPEJIeIIs OT Ma3apHOTO ThpCeHEe HAa MHBECTUITMOHHHS HHCTPYMEHT, (QOpMUpPAIIIO
ce TPEJNMHO OT KOHKPETHHSA EMUTEHT, pa3Mepa Ha eMHUCHITa U HEHHUTE XapaKTePUCTUKH, KaKTO U OT
CTEIIeHTa Ha pa3BUTHE HA KalUTAJOBUTE Na3apu. [Ipu HUCKA JIMKBUIHOCT, najeH (HOHJ MOXe Ja €
MIPUHY/IEH Aa U3Jie3e OT AaJieHa MO3UIHS CPEIly 3HAUNTEIHO MO-HUCKA [IeHa OT Ta3! Ha MPUA00uBaHe.

3a ga He ce cimyua ToBa, POHIADBT nomappxka OamaHcupaHa CTPYKTypa Ha WHBECTHUITHOHHUS
nopTdeiin, ocurypsiBamia CpaBHUTEIHO BHUCOKA JHMKBHIHOCT TIPU ONTHMATHH HUBA Ha JOXOJHOCT.
N3bpanata WHBECTHIIMOHHA CTpaTeTHWs BKIIOYBA TNETIPOIEHTEH 51 HAa HMHBECTUIIMUTE C T.Hap.
He3zabaBHA JTMKBUIHOCT - TAPUYIHH CPENICTBA, OE3CPOYHH U KPATKOCPOUHH JCTIO3UTH.

JIMKBUIHHUAT PUCK CE€ KOHTPOJHMpa OT YTPaABIABAIIOTO JPY)KECTBO IMOCPEACTBOM MPUETH
[IpaBuna 3a nogabpkaHe U ynpaBlIeHUE Ha IUKBUIHUTE CPEJICTBA.

Puck om neusnvinenue

Puck ot 3ary0a B cieicTBHE HEM3MTBJIHEHHE HA 3abKEHHUATA OT OTCPEIHATA CTPaHa 10 CAeNKa
3a MOKYNKO-poJak0a Ha IIeHHa KHUTa, TTIOpaJy BHE3alHa 3aryba Ha MIaTexocnocoOHOCT, N3aiaHe B
HECHCTOSTETHOCT, HACTHIIBAHE Ha NPaBHU NMPOMEHH M BB3HHKBAHE Ha PETYJIaTHBHUM WM Ma3apHU
orpaHnueHua. PHCKBT OT HEU3IBIHEHHE C€ KOHTPOJIUpA MOCPEACTBOM HHGOpMHpaHHsS H300p Ha
EMHUTEHTH Ha IEHHU KHW)Xa Ha 0a3aTa Ha (yHAaMEHTAJCH M KPEOUTEH aHAlIN3, IEPUOJUYHO CIIeeHE
Ha TSXHOTO (PMHAHCOBO Pa3BUTHE U MEPCIICKTUBH.

Hugpopmayuonen puck

WndpopManmoHHUAT PUCK ce TPOSBSABA B JIMIICATa HA PABHOCTOCH JOCTHII 10 JaHHM 32 EMUTEHTA
Ha JaJeHa IIeHHAa KHUTa W CBHOTBETHO, NPOMEHH B HEHHHUTE XapakTepUCTUKU. 3abaBsHETO Ha
uHpOpMaLusi, HEWHOTO YACTUYHO Pa3KpUMBaHE WM HEKOPEKTHO TpEACTaBsHE OH JOBENO [0
HETPaBUJIHO HMHBECTHLIMOHHO pEIIeHHE, KaKTO M J0 HEraTuBeH eQeKT BBbPXY CTOWHOCTTa Ha
WHBECTHULIHATA.

Banymen puck

BamytHust puck, cepp3as ¢ gsinosere Ha @OHJIA, ce npeHacs oT pucka Ha BalyTaTa, B KOATO
ca JCHOMHUHUPAaHH WHCTPYMEHTHTE, CBCTaBJSIBALlM HWHBECTUIMOHHHUS mopTdeitn Ha DOHJIA.
WHBecTnMOHHAaTa CTpaTerus NpeABMKIa 3a€MaHE Ha IMO3WIUH, KaKTO B €BpO, KOETO Ha MpPaKTHKA
CIIMMHUHUPA BAIYyTHUSI PUCK, Taka M B APYTH BaJyTH KaTo YTPaBIABAIIOTO IPY>KECTBO BB BPB3Ka C
ympasiearnero Ha DPOHJIA w3mon3Ba cTaHOApTHH MEXAaHW3MH 3a OrpaHWYaBaHE Ha pPHCKAa OT
HeOaronpuaTHa MPOMsSIHA BBB BAIYTHHA KypcC, B CIy4aWTe KOTaTo ce MHBECTHPA B IEHHH KHIKA,
JEHOMHUHUPAHU BHB BallyTa, pa3jindHa OT OBJITapCKH JIeB WM €BpO. TakuBa MEXaHU3MH ca MOKYIIKO-
npoaax6a Ha GIOYBPCHU U QOPYBPIHU CICIKH, CIIOT CIICIIKH, BATYTHH OIIIUH.

42



Onepamugen puck

OnepaTUBHUAT PUCK CE OTHACS JIO PUCKA OT 3aryOM WJIM HETATHUBHO BIIUSHUE BBPXY JICHHOCTTA
Ha ®OHJIA, mnopomeHr OT HempaBW/IHA WM HeeQEeKTHBHA BBTPEIIHA OpraHU3alus Ha
YnpaBnsBamoTo ApyxkecTBo. T03M PUCK ce OrpaHUYaBa OT MPUETHTE U CTPUKTHO CIIa3BaHU MPABHIIA,
OTPaHUYCHHS JTOCTHII 0 WH(MOpMAIUs, JOKYMCHTA U W3BBPIIBAHUTE OIEPATHBHH IMPOIIECH CaMO Ha
OTOPU3HPAHU CIYKUTEIH Ha YTIPaBISBAIIOTO APYKECTBO.

He3aBrcHMOTO ¥ caMOCTOSITETHO YITPAaBIICHUE HA WHBECTUIMOHHUS MOPTQEn ce HaOIr0aaBa U
KOHTpoOJIHpa OT OTAeh “BbTpereH koHTpon  Ha YNpaBIsIBaIIOTO JPYKeCTBO. Taka ce rapaHTupa
ABTOHOMHOCTTa HAa HAaIlPpaBeHHWTE HMHBECTUIMU u pabdorata Ha ®OHJ/IA B Hali-moOBp WHTEpec Ha
MIPUTEXKATETTUTE HA JIAJIOBE.

Basicna ungpopmayusn 3a uneecmumopume 6 yeHnu KHU3ca

Cmotinocmma na osnoseme na POHI[A u 0oxo0vm om msax moz2am 0a ce NOHUNCAM.
Ilevanbama mne e ecapaHmupaHa U UHBECMUMOpUME NOeMam pucka O0a He Bb3CMAHOBAM
unsecmuyuume cu 8 nuiaHus um pasmep. Hneecmuyuume 6v8 @OHJ/]A ne ca eapanmupanu om
2apanyUoOHeH (POHO U NPEOXOOHU PE3YaAMamu Om OCUHOCMIMA HAMAmM 8Pb3Ka ¢ bvoewume pe3yamanmu
na @OHJ[A.

6. APYT'A UH®OPMALINSA OTHOCHO UHBECTULIUUTE:

6.1.Pe3ynraTu ot aeitHocrTa Ha @®OHJIA npe3 2010r., 2011r. m 2012r.

Jlannu 3a o0eMa, cTpyKTypaTa u AUHAMHKATA Ha akTuBUTe HAa DOHJIA

Kbm 31.12.2012. uneectuiinoHuust noprdeitn na ®OHJIA e cTpykTypupaH B ChbOTBETCTBUE C
WHBECTUIIMOHHATA TIOJINTHKA, KaTO € MOCTUTHATa MakcuMainHa nuBepcudukanus. Kem 31 nekemBpu

2012r. 06eMbT Ha aKTHBHTE My Bb3au3a Ha 671 03%1eBa.
TaOnuiata npeacTaps odema, CTpyKTypara U AuHaMuKata Ha aktuBute Ha @OHJIA xbM Kpas

Ha 2010r., 2011r. u 2012r.

AKTHBH
Kem 31 kato % | Kem 31 | xaro % | Kum 31 | xaro %
JICKEMBPH oT JICKEMBPH oT JCKEMBPH oT
2010 aKTHBHTE 2011 |axTuBHTE 2012 | axTtuBuTE
(BGN) (BGN) (BGN)
1. ITapuyHu cpeacraa 113486 6,90%| 20808 1,93%| 24341 3,63%
2. BaHKoBH Jeno3uTn 175638 10,68%| 120268 11,18% 87 606| 13,06%
3. AKIIUM ¥ KOJTEKTHBHMHU HHBECTHIHOHHHU
cXeMu 649 225 39,49%| 216810 20,15%| 157648 23,49%
4. KopnopaTHBHM 00JHIalHH 511 320 31,11%| 489 898 45,53%| 163066 24,30%
5. O0IHHCKH 00T AN - 0,00% - 0,00% - 0,00%
6. MnoTe4yHu 00 JMraluu 56 943 3,46% 86 223 8,01% 33380, 4,97%
7. B3emanns 137282 8,36%| 142118 13,20%| 204 998 30,55%
CTOIHOCT HA AKTHBHTE 1643 894 100,00%| 1 076 125 100,00%| 671 039 100,00%

I'padukara mpeacTaBs pasnpeaecHUETO Ha OTACIHUTE KiacoBe akThBH KbM 31 nexemBpu 2012
r. ChCTaBbT U CTPYKTYpa Ha aKTHBUTE OTrOBAPST HA 3aKOHOBHUTE OTPAHMYCHUsI, KAKTO M HA BCUYKH

OrpaHUYCHM:, OITMCAHU B IIPOCIICKTA.
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Pasnpenenenue Ha akTuBuTe KbM 31 aexemBpu 2012r.

noreunu

IMapuunu
o0nuraIm; CpCACTBa, BankoBu
4.97% 3.63%

Bzemanus;
30.55%

JIETO3UTH, BKII.
mxsu, 13.06%

Ax1uu u
KOJIEKTUBHH
HUHBECTUIIMOHH
KoprnioparuBau 1 CXEMU;
00Uranuy,; 23.49%
24.30%

JlanHu 3a CTpPYKTypaTa HAa HHBECTHIMOHHUS NOpT¢eiiJ mo orpaciu, KaKTo W 3a

HHBECTUIIMUTE 10 OTAC/ITHU EMUTCHTH B CbOTBCTHUTE OTPaC/IN

TaOnuiata npeacrass cTpykTypaTa Ha nopTdeitna Ha ®OHJIA mo orpaciu kbM 31  aeKeMBpH

2012ronuHa.
AKTHBH
Ksm 31/12/2010 Km 31/12/2011 Km 31/12/2012
CroiinocT Tpouent Croiinoct Tpouent Croiinoct Tpouent
B JieBa or B JieBa or B JieBa or
AKTHUBUTE AKTHUBUTE AKTHUBUTE

Aximn - X0JIJUHTA 75 960 4.62% 29 764 2.77% 10 003 1.49%
Axuuu - TrIoTIOHEBa
MPOMHUIIJICHOCT 34 863 2.12% 19 456 1.81% 0 0.00%
Axiun - Typussm 39 052 2.38% 0 0.00% 13 023 1.94%
Axuun - @apMaiieBTHYHA
MIPOMHUIIJICHOCT 57 205 3.48% 18 366 1.71% 21 474 3.20%
Axuun - EnepreTrka 30873 1.88% 21 604 2.01% 5523 0.82%
Axuun - uHancu 3716 0.23% 3224 0.30% 0 0.00%
Axuunu - HeasmxumMu uMoTH 283658 17.26% 82 668 7.68% 53913 8.03%
Axiun - Texka IpOMHIIICHOCT 0 0.00% 38 351 3.56% 25 874 3.86%
Ax1un - JIeka IpOMHIIICHOCT 6 950 0.42% 3378 0.31% 0 0.00%
Axmun MuHHOJOOMBHA
MIPOMHUIIJICHOCT 20 720 1.26% 0 0.00% 0 0.00%
Axunn Enekrponuka 37 301 2.27% 0 0.00% 0 0.00%
YysxaecTpaHHH WHBECTULIMN 58 926 3.58% 0 0.00% 27 838 4.15%
KopnopatuBau oOnuraruu 511320 31.11% 489898 45.53% 16306 24.30%
Nnoreynn obnuranmn 56 943 3.46% 86 223 8.01% 33380 4.97%
Bankosu neno3uru 175638 10.68% 120268 11.18% 87 606 13.06%
B 0Opoii u pasmiamaTtenHu
CMETKH 113 486 6.90% 20 808 1.93% 24 341 3.63%
Bsemanus 137 282 8.36%| 142118 13.20% 204998 30.55%

O6mo akTuBu | 1 643 894 100.00%| 1076 125 100.00%| 671039 100.00%
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OcHoBHa (puHaHCOBA NHGOpPMaLUSsI

Ta6JII/ILIaTa npeacraBsd OCHOBHA (I)I/IHaHCOBa I/IH(l)OpMaI_[I/I}I 3a PE3YJITAaTUTC OT ﬂeﬁHOCTTa Ha

®OH/JIA 3a 2010r., 2011r. u 201 2r.

Kbm 31
®duHaHCOBa HH(pOPMALUS Kom 31 aewemepi aexemspu 2011 Kiw 31aexemepu
2010 (B) 2012 (B)
(a1B)

HerHa cTOIHOCT HAa aKTHBHTE HA IHH 51 B HAYAJI0TO Ha NEPHOAA

12.0314 11.811pb 11.63p3
JI0XO0/IM 0T HHBECTUIMOHHH CAEJIKH HA eIMH JsLL
Herna nevaii6a OT HHBECTULIMU 0.0024 0.015p 0.02(40
Herna neyain0a OT LIEHHH KHIXKA 0.0591 0.226p 0.21¢45
00110 caJiI0 OT MHBECTHIIMOHHUTE CICIKH 0.061¢ 0.241] 0.236¥
JIMBHIEHTH H IPYTH pasnpeaeaeHusi 3a eHH 5T
JIMBHIEHTH OT HETHATA Te4aji0a OT MHBECTHIIUH 0.0( 0.0 0.0p
Pasnpenenenus OT KanuraaoBaTa neyainba 0.0g 0.0 0.0p
OOI1I0 TUBHUICHTH ¥ PA3NPEACICHHS 0.0g 0.0 0.0p
HerHa CTOHHOCT Ha AKTUBHTE HA €IUH /ST B Kpasi HA MepUoaa

11.8111 11.6328B 11.56p0
00112 Bb3BPHINAEMOCT HA eHH 5171 -1.839 -1.529 -0.57%
JIONbJIHUTEJIHM JAHHU!
Q0110 HETHH aKTUBH B Kpasi Ha lieproia 163921 1072598 666 194
ChHOTHOIIIEHHE HA PA3XOJIUTE KbM CPEIHATA CTOMHOCT HA HETHUTE AKTHBU

2.26Y 2.409 2.80%0
ChHOTHOIIIEHHE HA HETHATA T1€Yanta KbM CPEIHATA CTOMHOCT HA HETHUTE AKTHBH
-1.749 -0.399 -0.83%6

Hernara megan0a oT WHBECTHIIMM HA €QWH 1, M3YUCIICHA Ha 0a3a cpeleH Opoil asuioBe 3a
roguHara ot 64 257.7525,e B pasmep Ha 0.0200 neBa, a HeTHara meyanba OT (PUHAHCOBH
HHCTPYMEHTH Ha [sUI, M3YMCJICHA II0 ChIUSA MeTon, ¢ B pasmep Ha 0.2165nea. Te3u mokazaresu

OTYHMTAT CHOTBETHO HETHATa Medanba/zaryba OT MPHXOIUTE OT JIMXBM M HETHATa Iedaida/zaryoa

(peanm3upana U HepeaTu3UpaHa) OT MPOMSIHATA B lIeHAaTa Ha (UHAHCOBUTE MHCTPYMEHTH, BATyTHUTE

KypcoBe ¥ HaunclieHn quBuaeHTd. OOIaTa Bp3BpammaeMoct Ha e su1 3a 2012roauHa e B pa3mep
Ha -0.57%.CHOTHOIIIEHUETO Ha Pa3XOAHMTE KbM CpelHaTa CTOHHOCT Ha HeTHHUTEe akTuBU ¢ 2.80%,a
CHOTHOIIICHHETO Ha HETHATA Teyanlda KbM CpeiHaTa CTOMHOCT Ha HeTHHUTE akTuBHUTe € -0.83%.

MuHuMaIHA, MAKCUMAJIHA U CpeaHonpeTericHa EeMUCHOHHA CTOMHOCT M LleHA Ha OﬁpaTHO

U3KyIyBaHe

MuHUMaTHATa, MAKCUMAITHATA U CPEIHOMPETErIeHaTa EMHCHOHHA CTOMHOCT U IIeHa Ha 00paTHO
n3kymnyBase 3a 2010r., 2011r. u 2012r. ca npencTaBeHu B cieaBaiaTa TadauIa;

Kbm 31 nekemspu 2010r. Kbm 31 nekemspu 2011r. KbuMm 31 nexemBpu 2012r.
Llena Ha Llena na Ilena na
EmMucuonna o0paTHO Emucnonna o0paTHO EmMucnonna odpaTHoO
croiiHoct (JiB) | m3KkynmyBaHe | croiiHocT (1B) | M3KkymyBaHe |cToiiHocT (JIB)| M3KymyBaHe
(aB) (aB) (aB)
MuHHMaTHA 11.579: 11.463¢ 11.674: 11.463¢ 11.623: 11.281-
MakcumaiHa 12.463¢ 12.151¢ 12.599: 12.151¢ 11.963¢ 11.612(
CpeaHompeTericHa 12.105¢ 11.857: 12.242: 11.882¢ 11.818¢ 11.471:

I'padukara npepcraBs H3IMEHEHHETO

M3KYITyBaHE 3a epHoa Ha M3UnCIsiBaHeTo UM rpe3 2012roauHa.
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pacdhuka Ha eMUCMOHHATa CTOMHOCT M LieHaTa Ha o6paTHO
M3KynyBaHe Ha asnoseTte Ha Tu bu Ain XapmoHus

— EmucroHHa cTolHoCT = LleHa oGpaTHO n3KynyBaHe

Bpoii ns1oBe B oOpamieHMe KbM Kpasi Ha TOAMHATA, KAKTO W Opoil HA eMHTHPaHH,
Npo/iajiecHN U 00PaTHO U3KYIIeHH Js1JIOBe

IIpe3 2012 r. ca emutupanu 242.04136post asnose, a ca m3kyneHu odpatHo 34 847.5546
nsimose. OOmusAT Opoit asutoBe B oOpamueHue kM 31 nekemBpu 2012roauna e 57 599.4570.

KbMm 31 JlekemBpu | Kbpm 31 /lekemBpu | Kbm 31 lekemBpu

201C 2011 2012
Bpoii Ha eMUTHpaHH J5T0BE 1 078.6833 109.2494 242.0413
Bpoit Ha 00paTHO M3KYTICHH JISUIOBE 52 570.5381 46 685.5127 34 847.5546
Bpoii ns10Be B 00paliieHue KbM Kpasi Ha FoMHATa 138 781.2336 92 204.9703 57 599.4570

6.2.Ilpo¢ua Ha TUNA HHBeCTUTOP, 32 KoiiTo POHIADT e npeanaznauen

Husectummsata B psutoBe Ha DOHJIA e mpenHa3zHavueHa 32 HHBECTUTOPH, KOUTO THPCAT PACTEXK B
pearHO M3MepeHne Ha HalpaBEeHUTE WHBECTHIIMH Ype3 KOMOMHHMpaHEe Ha CTaOWIIEH J0XOJ, OCHUTypeH
OT WHBECTHIIUHUTE B KHIDKA ¢ (PUKCHpaHa JOXOJHOCT W pealii3vpaHe Ha KAlHMTAIOBH IeYaliOn W ca
TOTOBH JIa TIOEMAT YMEPEHO HUBO Ha PHUCK.

TUNMYHUAT HHBECTUTOP € JIUIE, KOETO ThPCH yBeTNYaBaHe HA MHBECTULIMATA CH B IBJITOCPOUCH
IUTaH KaTo €JHOBPEMEHHO C TOBA IPHU HYXKJa OT CPEJCTBA MOXKeE J1a CE BH3IMOI3Ba OT IMKBUIHOCTTA HA
WHBeCcTHIHATA cH B Is1oBe Ha @OH/IA, kaTo rv pensiBu 3a 00paTHO U3KYITyBaHe.

HuBectummara B msmoBe Ha @OHJIA e moxxonsmia ¥ 3a WHCTHTYIIMOHAIHA WHBECTUTOPH,
KOUTO CJelBaT yMepeHa NOJUTHKA TpH YIpaBICHHE Ha CPEACTBaTa CH M HMMAaT IBJITOCPOYEH
WHBECTUIIMOHEH XOPU30HT. MIHBECTHINS Ha TPOIICHT OT aKTUBUTE HA WHCTUTYIIMOHAIHNAS HHBECTUTOP
B msioBe Ha POHJIA 6u mo3Bonwio auBepcH(HKAIMs Ha WHBECTHUIMOHHHUS MOPTQEia, KaTto B
CBIIOTO BpeMe OW Jana BB3MOKHOCT 3a pealn3upaHe Ha I0-BHCOKA JOXOAHOCT MO WENUs My
noptdein.

Biaranero Ha cpenctsa BbB @POHJIA € moaxomsamnio u 3a KOPIOPATUBHA HHBECTUTOPH, KOUTO
BPEMEHHO WM B CPEAHOCPOYEH IUIaH pasroyiaraT ChC CBOOOAHM TApPUYHH CPENICTBA, W HAMAT
WHBECTHIIMOHHA aITEePHATHBA, KOATO OM WM OCHTypWJIa CpaBHAMAa BHCOKa JOXOJHOCT W
CHIIEBPEMEHHO JTUKBUIHOCT HA WHBECTHUIIHATA.
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7. AKOHOMUWYECKA UTH®OPMALIUA

7.1. Takcn (KOMHCHOHM) IPH MOKYIKA M MPOJak06a HA Is1JI0OBe

Pazxonure Ha WHBECTUTOpA MpU 3aKyllyBaHE Ha €IIMH JSUT Ca PaBHHM Ha 2 Ha CTO OT HETHATa
CTOWHOCT HA aKTUBUTE Ha JISUI, a pa3XOAUTe TI0 00paTHO M3KYIyBaHE ca paBHU Ha 1 Ha CTO OT HeTHarTa
CTOWHOCT Ha aKTHBHTE Ha JISUI.

Koraro nputexaren Ha ASJIOBE OT JIpyra KOJICKTHBHA WHBECTUIIMOHHA CXEMa, yIpaBJIsiBAHA OT
» 11 b Al AceTr MeHHDKMBHT”, TIpOJIaBa TE3U JISII0BE, WIIM YaCT OT TAX, C IS Ja 3aKyIH JSUIOBE OT
OOHJIA, pa3MepbT Ha pa3xouTe Mo eMUTHPaHeTo Ha JsioBe oT DOHJIA e paBeH Ha aOcoiroTHaTa
CTOWHOCT Ha pasiIMKaTa MEXAy pa3Mepa Ha pa3xoAuTe 3a 00paTHO M3KYyIyBaHE Ha JSUIOBETE B JIpyrara
KOJIEKTHBHA WHBECTHIIIOHHA CXeMa, KOWTO HWHBECTUTOPHT MpPOAaBa, W MOCOYEHHUS B TPEIXOTHUS
naparpad pazmep Ha pa3XxoJUTe [0 EMUTUPAHETO.

B ciyuawnre, korato nputekaren Ha asutoBe oT @®OHJIA mpomaBa Te3u II0BE, HIIN 9acT OT THX,
C IIeNT Jia 3aKyNH JSJI0BE OT JIpyra KOJIEKTHBHA MHBECTHUIIMOHHA CXEMa, ympaBisiBaHa oT , Tu bu A
Acer MeHWDKMBHT ', IIEHAaTa Ha 00paTHO M3KYIyBaHE € paBHA HAa HETHATa CTOMHOCT HAa aKTUBHTE Ha
eIVH JISUT.

Pasxonure mo emutHpane M oOpaTHO M3KYIyBaHE ca IMpeIHA3HAYCHH Ja MOKPHAT Pa3XOINUTE
npu npoaaxOa/uzaaBaHe u 00paTHO U3KYIyBaHE HA [ISUIOBE, M CE BKIIFOYBAT B EMHCHOHHATA CTOHHOCT
Y IleHaTa Ha 0OpaTHO U3KYITyBaHe.

IMpu mokymka ¥ MpoaaxOa Ha [UI0OBE HA BTOPHYHHUS (pEeryiupaHus) Ma3ap, HHBECTUTOPHUTE
3arJiamar KOMACHOHHH B 1T0J13a Ha WHBECTHUIIMOHHUTE MMOCPEAHNIIN, ChIIIACHO TEXHHUTE Tapu(u, KaKTo
1 Takca B moji3a Ha beirapcka ponmosa 6opca — Codust, KOATO KbM MOMEHTA 3a CICNKH ¢ (PMHAHCOBH
MHCTPYMEHTH (pas3inuduu oT akiu U obsnurain) e 0.03%o0t cToifHOCTTa Ha CleNkaTa, HO HE 10 —
Maiko oT 1 meB u oOnuaitHO ce BKIII0OUBAa B KOMHUCHOHHATA HA HHBECTUIIHOHHUTE MTOCPEIHHIIN.

7.2.Ipyru Bb3MOKHH Pa3xoaH U TAKCH

Pazxoou 3a uneecmumopa

He cpmiectByBat npyru pa3xoau U TaKCH, HEMIOCPEACTBEHO CBHP3aHU C MHBECTUIUATA B JSIIOBE
na ®OH/IA.

WHBecTUTOpUTE 3aIUTaniaT TakCH 3a AOMBIHUTEIHU YCIYTH, MPEIOCTABSIHA OT Y IIPABIISBAIIOTO
JIpY’)KECTBO, Karo W3JaBaHe Ha VYJOCTOBEPUTCITHH JOKYMEHTH 3a TMPHUTEC)KABaHUTE JISUIOBE,
MPEIOCTaBsIHE Ha JOMBJIHUTEIHA WHOpMAIWsi, U Jp. NMoM00HM, ChINIacHO cieaHata Tapuda,
npuiokeHue kpM [IpaBunata na @OHJIA:

* 3a MpexBBLPIISHE HA JSUIOBE OT MOJICMETKA Ha MPHUTEeKATENs Ha JsioBe mpu , Tu bu Al Acer
MenumxmbpHT EAJl KBM HEroBa MoOACMETKA NMPH MHBECTUITMOHECH MOCPEIHUK, OaHKa EMO3nuTap UiIu
0anka noneuutes — 1.001eB Ha TpaHchep;

* 3a u3maBaHe Ha TyOIMKaT Ha Aeno3uTtapHa pasnucka — 1.00mnes;

* 3a oTTEIIIIHE Ha MOphYKa — 0e3 Takca.

* 3a mpenocTaBsiHe Ha IOMbIHUTEIHA HH(OpMAaIIUsI — 0e3 Takca.

Paszxoou 3a cmemka na ®OHJIA (koceenu pazxoou 3a uneecmumopa)

3a cmerka Ha DOHJIA ca BB3HarpaxJgcHUATa 3a YHPABIABAIIOTO IPY)KECTBO, OaHKarta
JICTIO3UTApP, WHBECTUIIMOHHUS MMOCPETHUK, PETHCTPUPAHUTE OJUTOPH, KAKTO U PAa3XOAU MO TEKYIIH
HaJ30pHU M YJICHCKU TaKCH.

7.3.1annu 3a pa3xoaute Ha ®OHJIA 3a mocjieHUTEe TPHU TOTHHHA

Tabmurara npeacrass Mo-moApoOHO pa3xouTe, CBbp3aHu ¢ AcitHocTTa Ha ®OHJIA 32 2010T.,
2011r. u 2012r. xaTo npoLeHT crupsMo cpenHara rogumHa HCA.
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HAMMEHOBAHME HA PA3XOJUTE

Cyma
(BGN)

Mpouent
cIpsiMo
cpeaHaTa

TOIUIIHA
HCA

Cyma
(BGN)

Mpouent
CrIpsIMO
cpefHaTa
roMLIHA

IIC A

Cyma
(BGN)

TIpouent
cpsiMmo
cpeaHara
roAMIIHA

LICA

KbMm 31 gexemspn 2010r.

K®M 31 nexemspu 2011r.

KbM 31 nexemspn 2012r.

Pa3xoau 3a BEHIIHU YCIIyru - Bb3HArpaXK ACHUE!

0%
1%
b%
7%
1%

5%

Ha Y]I 36 530 1.52% 25 9717 1.80% 13 499 1.8

Pa3xo/u 32 BHHIIHK YCIYTH - B3HATPAKICHHUE

Ha OaHKa JICO3HTap 2 400 0.10% 2 400 0.17po 2 4P0 0.3

Pa3xou 3a BEHIIHK YCIIYTH - KOMHCHOHH 32

MHBECTUIIMOHHHMSI TOCPEIHUK 1 397 0.06% 1036 0.07p6 348 0.0

Pazxonu 1o GpuHaHCOBH onepanuu 2 032 0.08% 1639 0.11po 1318 0.1

Pasxoau 3a HE3aBUCHUM OLUT 2 400 0.10% 2 400 0.17p6 2 4Pp0 0.3

Pasxonu 3a BpHIHK yoryru (L1, CI'C, KOH,

Bb®B, KoHCyIITaLMH) 1 248 0.05% 1209 0.08po 12b1 0.1
OBIIO PA3XOIH 46 0071 2.26Y 34 66[L 2.40%0 21616 2.8(

8. IOITbJIHUTEJIHA HH®OPMALIUSA
Mecra, Ha KOWTO ce NYyOJHUKYBAaT eMHCHOHHATA CTOMHOCT W LeHaTa Ha oOpaTHO
u3KkynyBane Ha Asiioe Ha @OH/IA, kakTo W APYrM CchOOIIeHHs], MPeABHACHH B 3aKOHA W

IIpasunara na POHIA

YnpaBisgBamioTo JpYKECTBO MyOJMKYBa EMHCHOHHATa CTOMHOCT W IleHaTa Ha 0OpaTHO
n3kynyBaHe Ha gsmoBe Ha @POHJIA Bceku paboTeH JeH Ha MHTEpHET CTpaHUIaTa Ha bbiarapckara

acouuanus Ha yopaeisgBamure JapykectBa U B MHTepHer crpanmmara Ha ©OOHIA

http://www.tbiam.bg/bg/funds/harmony/.
Benuku apyru cpoOuienus, npeasuaeHu B 3akoHa u [IpaBunara Ha ®OHIA ce myOnukyBat u
Ype3 MHTEPHET CTpaHWIaTa Ha M30paHa OT YHPaBIABAIIOTO APYKECTBO WHPOPMAIMOHHA MEAUs —

investor.bg.

MscTo u aJpec, KbAE€TO0 MOKE Jda €€ MOJYYH AONBJHHUTEIHA I/lH(l)OpMalII/lfl, KaKTO M

TeJ'Ie(l)OH 34 KOHTAKTH

To3u Ilpocrekt, kakTo U AombJIHUTeNHA HHpOpManus orHocHo ®OHJIA u YnpapinsBaiioro
JIPYXKECTBO, BKIIOYHUTETHO BCHYKM mpaBwia Ha POHJ/IA KakTo W TONWITHUTE W MEKIUHHUTE
(hMHAHCOBM OTYETH, MOKJIAIW 3a JIEHHOCTTAa W OMWUTOPCKUTE MOKIJIAAHM, MOTaT Ja C€ MOJy4yaT BBHB
BCHYKH THUIIETa, TOCOUYEHN Ha MHTEPHET CTPaHUIaTa Ha Y TIPaBJISBAIIOTO APYKECTBO U HA ajjpeca Ha:

VI “Tu bu At Acer MenumxmbaT” EAJI, Codus 1113,yn. “Tuntasa” Ne 13b, BX. A, eT. 2,
ten. (02) 935 06 1lpcekm paboren aen ot 8:30 4. mo 17:30u. JIume 3a KOHTaKTH: AJIEKCaHIpa

Bbakaiosa.

Wureprer anpecsT Ha Y] “Tu bu At Acer MenmmxmbaT” EAJL € Wwww.tbiam.bg.
JaTa Ha my0JIMKyBaHe Ha MPOCHEKTA
IIpocnexktsT Ha JID “Tu bu At Xapmouus” e nyonukyBan Ha 16 nekemepu 2005r. B 6p. 101Ha
JbpxaBen BecTHUK U Ha 13 nekemBpu 2005r. BbB BecTHHK “Tlapu”.
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