JOI'OBOPEH ®OH/ , Tu bu Aii /Ilunamuk”

II'bJEH HPOCIIEKT

3a myOJIMYHO TpeaaraHe Ha JsJIoBe

Ha JloroBopeH ¢oux ,, Tu bu At lunamuk”

IIpenmer Ha npearasero:

Oe3HanmnuHu asutoBe oT JloroBopHus GoH.

[MpocriekTsT chabpka wmsuata uHbopMarus 3a JloroBopen ¢doux ,Tu bu Al
Jluaamuk”, HeoOXoAMMa 3a B3eMaHE Ha pEIICHUE 3a WHBECTUPAHE B EMUTHUPAHHUTE OT
OOHJIA nssi0BE, BKIIOYUTEIHO OCHOBHUTE pHUCKOBe, cBbp3aHu ¢ DOHJIA wu Heromara
JNerlHocT. B MHTEpec Ha MHBECTUTOPUTE € Na ce 3amo3HasT ¢ [Ipocnekra mpeau Aa B3emar

pelieHre aa naBectupar B asose Ha DOHJIA.

Komucusita 3a ¢uHaHcoB Haa3op e mnorBbpamia Ilpocnekra 3a NMbpPBUYHO
ny0au4yHo mpeasaraHe Ha asuioBe ot JloroBopen ¢ona ,Tu bu Aii JIunamuxk” c
pemienne Ne 524 - JI® or 17 aBrycr 2005 r. IloTBbp:KIeHHETO Ha NPOCIEKTAa He
o3HayaBa, 4ye Komucusirta onodpsiBa miim He 0100psiBa HHBECTHPAHETO B NpeJaraHure
¢puHaHcoBn uHcTpyMeHTH. KomucusiTa He moeMa OTrOBOPHOCT 32 BEPHOCTTAa HA

npeacrapenara B [Ipocnexra undgopmaunms.

Unenosere Ha CbpBeTa Ha JUPEKTOPUTE HA YIPABIABALLO ApYyKecTBO - Tu bu Al Acer
MenumxmbaT EAJl  oTroBapsT conumapHO 3a BpeAW, TPUYMHEHH OT HEBEPHH,
3a0Jy’K/1aBaIu Wi HEeMbJIHU JaHHU B [Ipocnekra. ChcTaBUTENNTE HA TOMUITHUS (DUHAHCOB
otueT Ha JloroBopHus (HOHA OTTOBAPST COMUIAPHO C TAX 3a BPEAH, IPUUMHEHH OT HEBEPHH,
30Ty /1aBally WM HEMbJIHU JaHHU BbB (DMHAHCOBHUTE OTYETH, 4 PETUCTPUPAHUSAT OTUTOP —

3a BpeAUTEe, IPUUYUHEHHU OT OJUTHPAHUTE OT HETO (PMHAHCOBU OTUYETH.

29.02.2012.
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HNuBecturopute Morar aa noay4ar Ilpocnekra ot:
* VnpasngBamoro napyxectBo ‘Tu bu At Acer MenumxmbpHT EAJ] ¢ agpec: rp.
Codus 1113,yn. ,Tuntssa” Ne 13b, BXx. A, er.2, Tex: +359 (2) 935 06 35wmie 3a

KOHTakTU: Anekcanapa bakanosa, Bcexu padoten nex ot 8:3010 17:30uaca.

HNuBecTupanero B mnpeajaraHute (UHAHCOBM HMHCTPYMEHTH € CBBP3aHO ¢

onpenejseHu puckose. Bx. “2.5. PuckoB npodun Ha ®OHIAA” Ha crp. 3501 [Ipocnekra.



1. JAHHH 3A IOTOBOPEH ®OH/I , Tu Bu Aii Tunamux”

Haumenosanue:

HoroBopen ¢oun , Tu bu Aii lunamux”

OpranuszaTop u ynpaBieHHE!

YupasasiBamo apy:xectso “Tu bu Aii Acer

MenugxmbHT” EAJ]

Anpec 3a KOHTaKTH:

Penyboauka bwarapusi, rp. Codusi, odmmna

H3rok, ya. "Tunraea” Ne 13b, Bx. A, eT. 2

Tenedon:

02 935 06 24

®dakc:

02 93506 17

EJ'ICKTpOHHa roIima.

tbi_dynamic@tbiam.bg

Crpanuua B HTEpHET:

www.tbiam.bg/tbidynamic

Tum:

OTBopeHn — mpoaaBa W H3KyNmyBa 00paTHO

ASAJI0BETE CH 110 UCKAHE HA MHBECTUTOPUTE

3aTBOpEH MIEPHOT;

Jlo [ocTHraHe Ha HeTHa CTOWHOCT Ha
aKTHBHTEe B pa3Mmep Ha Haii-maako 500 000

JeBa.

Opranuzaiys 1 yrnpaBjieHue:

YaupasasiBamo apy:xectso “Tu bu Aii Acer

MenugxmbHT” EAJ]

JlevHoCT: KosiekTMBHO HHBeCcTHpPaHe B LEHHU KHHKA
HA TNApWUYHH CpeacTBa, Ha0paHuW uUpe3
ny0JIMYHO TpeAJaraHe Ha [AAJIOBe, TIPH
cra3BaHe HA MPUHIAIA HA pPa3mpeie/ieHAe HA
pHCKa.

Cpok: 0e3cpoyeH

Puckos npoduir: . YMEpPEHO /10 BUCOKO HUBO Ha PUCK

U OpPHEHTHPAH KbM KaNUTAJOBH
nevyajiou
. HHBECTHPA MPEIMMHO B aKIINHA

Homep m nata Ha paspemennero Ha KOH 3a
OpraHM3MpaHe U YIpaBICHHE Ha JIOTOBOPEH

donx:

Ne 524 —J1® ot 17.08.200%.

Homep m nara Ha BrnucBadHe Ha JloroBopHUs

o B Peructepa Ha KOH:

Ne 524 -1d ot 17.08.200%.

Konx no BYJICTAT: 131468215
Howmep ot H/IP: 4220137509
MakcumMareH Opoi IsIoBe B 0OpalieHue: HeOrpaHUYeH
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HomuHamHa CTOWHOCT Ha eJVH JIST: 10 (mecer) JieBa

Msicto, xpneto IlpaBunara u npyrure Bprpemau | rp. Copusi 1113,ya. “Tuntsasa” Ne 13b, BX.
aktoBe Ha JloroBopHus (OHI ca IOCTBHITHHU 3a | A, eT. 2

HNHBCCTUTOPHUTE:

1.1. Kparko onucanue (cbImHOCT) Ha JloroBopHusi poHa

JOT'OBOPEH ®OH/] “Tu bu A# Jlunamuk”, (Hapuuyan no-mony POHJIBT), e
KOJIEKTMBHA MHBECTUIIMOHHA CX€Ma OT OTBOPEH THUII 3a HHBECTUPAHE B [IEHHU KHIKA U APYTH
JUKBUIHM (UHAHCOBM AaKTHBH, Y4YpeleH B CBHOTBETCTBHE CBhC 3aKOHa 3a MYOJIUYHOTO
npeyiarane Ha 1eHHn kuwka (SITIK) (otM.) ¥ ocklnecTBsBaIl CBOSTa JACHHOCT B
CHOTBETCTBUE ChC 3aKOHA 3a JEMHOCTTA HA KOJIEKTUBHUTE NHBECTULIMOHHU CXEMH U HA JIPYTH
npeanpusaths 3a konektuBHO wuHBectupane (3IKMC) u moa3akOHOBHTE aKTOBE I10
MpUJIaraHeTo My, 3aKOHa 3a 3aJbJDKEHUATa M JOTOBOPUTE M OCTAHAJIOTO MPHIIOKHUMO
3aKoHOJaTeNCcTBO Ha PenyOinka barapus.

®OHADBT He e ropuauuecko Juie, a 000cOO0EHO HMMYIIECTBO C LN KOJEKTUBHO
MHBECTUPAHE B IIEHHU KHIXKA M IPYT'H JUKBUJIHU (UMHAHCOBU aKTUBU Ha MapHUYHU CPEICTBA,
Ha0paHu uype3 MyONMYHO TMpejiaraHe Ha [sJ0Be. 3a Hero ce mnpwiara pasaen XV
"lpy>xecTBO" OT 3aKOHa 3a 3aBJDKCHHUATA U JIOTOBOPHTE, C M3KII0UeHHe Ha wi. 359,an. 2 u
3, un. 360, 3624n. 363,60ykBu "B" u "t u wi. 364, noxonkoro B 3AKNC unu B IIpaBunara
Ha JIOrOBOpHHUSI (POH HE € MPEBUICHO APYTO.

OOHIDBT ce opranusupa u ynpasisiBa oT Y IpasisiBamio apyxkectso “Tu bu At Acer
MenumxMpHT EAJl M HAMa opraHu Ha ynpasieHue. Bcuuku JeHCTBUS BBB Bpb3Ka C
nertnoctTa Ha ®OHJIA ce u3BbpmBaT oT UMETO U 3a cMeTka Ha DOHJIA.

OOHADBT wusmaBa/mpogaBa Oe3HATUYHH (HUHAHCOBH WHCTPYMEHTH — ISUTOBE — 1O
ncKaHe Ha uHBecTuTOpuUTe. ChC 3aKymyBaHETO Ha [sJIOBE, WHBECTUTOPUTE MpENaBaT Ha
®OHJIA napuyHu cpeicTBa, KOUTO YIIPABIABAILOTO IPYKECTBO MHBECTUPA BB (DMHAHCOBHU
MHCTPYMEHTH — IPEIMMHO aKIUH, ThPTyBaHU Ha PEryJIMpaHus Mazap — ¢ Ll OCUTypsiBaHE Ha
nevyanba 3a MHBecTHpaiuTe. Bceku HHBECTHUTOpP HMMa CHOTBETEH [ B HMMYIIECTBOTO
(aktuBuTe u macuBute) Ha POHJIA u y4acTBa MO ChINMS HAYMH B HETOBUTE MCUYAIOH M
3aryOu. EnHO OT Haif-chIlleCTBEHUTE NIpaBa Ha MPUTEXKATENIUTE Ha JISJI0OBE €, IO TAXHO UCKaHE,
Te3u gsuoBe na Obaar mskyneHn or @OHJIA upe3 YmpapinsBamoTo APYKECTBO MO LEHA,

KOSITO ce 0Oa3upa Ha HETHaTa CTOMHOCT Ha aKTUBUTE M OTPa3siBa peaIM3UpaHUTE NeyanOn Win




3aryou. OcraHanuTe MpaBa HAa NPUTEXKATEIUTE Ha [AJOBE ca HU3JIOKEHU MOJAPOOHO B

[IpaBunara na ®OHJIA u to3u I[Ipocnekr.

1.2. JlaHHH 3a ynpaBJIABaIlOTO JPYKeCTBO

Haumenosanwue: Y/ “Tu bu Aii Acer MennaxxkMbHT' EAJ]

Cenanuiie u apec Ha yrpaBieHUE! rp. Codmsa 1113,ya. “Tuntsia” 13B, BX. A, eT.
2

Anpec 3a KOpECTIOHCHIIVSL: rp. Copust 1113,yn. “Tunrasa” Ne 13b, Bx. A,
eT. 2

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

Enextponen aapec: office@tbiam.bg

Enexrponna crpanuna B UntepHer: www.thbiam.bg

JlaTta Ha yupeasBaHe: 15 simyapu 2002r.

Howmep u ngara Ha pa3pemennero 3a u3BbpmBane | Ne 135 —Y /[ na AKIK ot 21 aBrycr 2002r.

Ha aeitHocT kato Y /I:

Ot 01.08.201 1. cooctBenuk Ha 100 %ot akuuure Ha , Tu bu At Acer MeHUGKMBHT”
EAJl e ,Tu bu At Eitu ®@aiinenmrsn Copeucus I'pyn H.B.” (TBIH Financial Services Group
N. V.), peructpupano mox Ne 33279266Gia Teprockara kamapa B AMcrepaam, XOMaHIausl, ¢
anpec: Locatellikade 1, 1076AZ Amsterdam.

CobcrBennk Ha 100 %ot akuuute Ha , Tu bu A Eitu @aiinenmrsn CopBucus ['pymn
H.B.” ¢ VIENNA INSURANCE GROUP AG Wiener Versicherung Gpg (VIG)
peructpupano mox Ne FN 75687 fipu Twprosekus ¢ba Ha BreHa, cbe cemanuine u aapec Ha
ynpasinenue. 1010Buena, yiu. ,IlIsorenpunr” Ne 30, Pery6nuka ABctpus. [IpubnusurtenHo
29 %or axuunre Ha VIENNA INSURANCE GROUP AG Wiener Versicherung Gpgxa
coOCTBEHOCT Ha MHHOPUTAPHHU aKIMOHEPH U C€ ThPryBaT Ha (GoHa0BUTE OOpcH BB BueHa n
[Ipara. Ocrananute npudauszutenHo /1 %ot kanutana Ha VIENNA INSURANCE GROUP
AG Wiener Versicherung Gruppe (VIGJa npsixko u Hempsiko npurexanue Ha Wiener
Stadtische Wechselseitiger Versicherungsverein r#gensverwaltung — Vienna Insurance
Group —xoomneparius, peructpupana mog Ne FN 101530 ipu Twproeekus ¢bj1 Ha Buena, cbe
cepanmmie u aapec Ha ympasienue. 1010 Buena, yn. ,IlIsorenpunr” Ne 30, PemyGiuka
Apctpusi. Koomepammsita € Ch3JaJieHa CHIIAaCHO aBCTPHICKOTO 3aKOHOJATEICTBO U
NpeJCTaBisABa MPaBHO O0Opa3yBaHHE, KOETO HAMAa aKIMOHEPH WIM CHAPYXKHHIIM, & YICHOBE,

KaTo YICH Ha KooIcpamuiaTra aBTOMAaTH4YHO CTaBa BCIAKO €IHO JIMIOC, KOCTO CKIHOYH



3acTpaxoBaTenHa nojuna ¢ VIG, pecneKTHBHO JUIETO ryon KauecTBOTO cu Ha wieH Ha VIG ¢

MpeKpaTsBaHe Ha 3acTpaxoBarenHaTa My noiuna ¢ VIG.
1.2.1. IIpodecuonaneH onuT Ha YNPaBJISIBALIOTO APYKeCTBO

Y “Tu bu Aii Acer Meanmxmbat” EAJl ympasnsBa noprdeitnute or ¢puHaHCOBU
MHCTPYMEHTH Ha 3acTpaxoBaTeIHO U IIPe3acTpaxoBaTENHO AaKIMOHEPHO JAPYKECTBO
“bynctpan” - or 21.01.2002r., monactosimem 3AJ] byncrpan Buena Wumypbuac ['pym,
3acTpaxoBaTeHO aKIMOHEpPHO JHpyxkectBo “Bynctpan Xusor” - ot 3.09.2003 r.,
nonactosiieM 3AJl byncrpan XXusor Buena Uumypsue I'pyn, “JloOpoBosnHO ocurypurenta
Mmpexa - 3apase” - ot 13.12.2004. 1o 15.07.201%., 'apanunonen ¢pous (yuapeaeH cbriacHO
3akoHa 3a 3actpaxoBaHeTo) - oT 24.02.2005r., HammonamHo Omopo Ha ObArapckure
aBTomoOmIIHN 3actpaxoBatenu - oT 01.07.2005r., “Tu bu A# 3apaBHo OcwurypsiBane”,
nonacrosimem 30/ «byncrpan 3apase» Al - ot 15.09.2005 ., 3acTpaxoBaTenHa KOMITAHUS
»bbarapcku umotn” AJl m JKuBoro3zactpaxoBaTenHa KommaHus ,bbiarapcku mmotn” A/l
cera ,Bu Ait lxu I[Ipomsptuc BI™” AJl - or 06.12.2007r. u ,,Cungukanna deneparus
Meramuiu” — ot 11.08.2008.

Or 14.02.2003 r. VYnpaBisBamoTo JpYKECTBO YIOpaBisBa W JeHHOCTTa U
WHBECTHIIMUTE HAa WHBECTUIIMOHHO NpykecTBO “Tu bu Ait EBpobonn” AJl. “Tu bu Ait Acer
MeHUDKMBHT  TIpoJaBa W M3KYIyBa OOpaTHO akKIWWUTE, OT HMMETO M 3a CMETKa Ha
WHBECTUIIMOHHOTO JPY>KECTBO: HW3UMCIsIBA U OOSBABa HETHATa CTOWHOCT Ha AaKTHUBHTE,
€MHCHOHHATA CTOMHOCT U IIeHaTa Ha 00OpaTHO M3KYyIyBaHE HA aKIMUTE Ha HHBECTHIIMOHHOTO
IpY’)KECTBO, BOAM  CYETOBOJACTBOTO, TMOJABPKa M  CbXpaHsBa OTYETHOCTTa Ha
MHBECTUIIUOHHOTO JPY>KECTBO U JIp.

C Pemenue Ne 748 — JI® ot 07.12.200b. na Komucusita 3a (uHaHCOB Ham30p
YpaBisBamoTo IPYKECTBO IMOJIydaBa pa3pelieHne Ja opraHusupa u ympasisiBa JloroBopeH
¢doun ,Tu bu At Komdopr”, ¢ Pemenne Ne 749 —J1® ot 07.12.200b. na Komucusira 3a
(¢buHaHCOB HAJ30p MOJy4yaBa pa3pellieHue J1a opraHusupa U ympasisBa u JloroBopeH (hoHA
» 11 bu At Xapmonus’, a ¢ Pemenue Ne 1213 —JI® or 21.09.2007. na Komucusra 3a
(UHAHCOB HAI30p MOJy4yaBa pa3pellieHre Ja OpraHu3upa u ymnpasisBa u JloroBopeH (HoH
» 11 b At CpkpoBuie”. YNpaBisBamoTO APYKECTBO H3BBPIIBA 32 CMETKAa HA BCEKH OT
JOTOBOPHUTE (OHJIOBE BCHUYKU MpaBHU M (HAKTUYECKU JCHCTBUS, CBBbpP3aHM C TIXHATa
JEHHOCT, BKJIIOUYMTEIHO, HO HE caMo, Mpojak0a U oOpaTHO M3KYyIyBaHE Ha JsJIOBETE Ha
dbonmoBeTE; U3UKCsIBaHE U O0sBsIBAHE HA HETHATA CTOWHOCT HA aKTHUBUTE UM, €eMHUCHOHHATA
CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE Ha MsUIOBETE WM, CHCTaBsIHE Ha OTIIEJICH

(bI/IHaHCOB OTYCT 3a BCCKH OT TAX, U3rOTBAHC HAa BCHUYKH CUCTOBOJHH, JAHBYHH U APYTI'U
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JTOKYMEHTH, TPEJBUJICHN B 3aKOHA, M TSAXHOTO IMPEACTABSHE MPENl ChOTBETHUTE OPTaHU U JIp.
B npaBomonusTa Ha YTpaBisiBaioTo APY>KECTBO C€ BKIIOYBA U TIPEJICTABUTEIICTBO HA BCEKH
OT JIOTOBOpHUTE (HDOHIOBE.

Kem 29.02.2012 r. VYmnpaBnsBamoTo ApY>KECTBO YIpaBisiBa U KOHCYIATHpA
yIpaBJICHUETO Ha akTUBHU 3a Hax 1,688mipa. nesa.

Ocaopausr kanutan Ha Y/, Tu bu At Acer MennmxmbHT” EAJl, KOWTO € 3amucad u

U3LSII0 BHECEH, € B pasmep Ha 1 400 00Q1B. (exuH MIJIMOH U YETUPUCTOTHH XUJISI/IN JICBA).

1.2.2. ®ynukuuun Ha YOpaBIfABALIOTO APY:KECTBO MO YNPABJIEHHETO H

oocayxBanero Ha POH/IA

Opranu3upaHeTo, yNpaBlIeHHETO Ha JAciiHocTTa W oOcmyxkBanero Ha ®OHJIA ca
BB3JIOKEHU Ha YTIpaBJIsBaILOTO ApykecTBO U persiaMmeHTupanu B 3JIKMC u noazakoHoBuTe
aKTOBE II0 HErOBOTO MpHJIaraHe, a KOHKPETHHUTE (YHKIUH, TpaBa MU 3aAbDKEHUS Ha
VYnpasnsaBamoro apyxkectBo crnpsimo @OHJIA u mputexarenuTe Ha IAJ0BE OT HEro ca
ypenenn moapooHo B [IpaBunara na ®OHJIA u nznoxenu B HacTosus [IpocrekT.

VYnpaisBamoTo IpyKeCTBO yupensBa, mpeoOpazyBa u mnpekparssa DPOHA wu
Ha3HayaBa HErOBUS JIMKBUATOP, B3eMa pelIeHue 3a u300p U 3aMsHa Ha bankara-neno3urap,
Ha PEerucTpUpPaHU OJUTOPH MU IPYTH JIKIA, HeoOXoaumu 3a ¢pyHkuunonupanero Ha ®OHJIA. B
3aKOHOYCTaHOBEHHUTE MY ITPABOMOILIMS CE BKJIIOYBAT U pUeMaHe U u3MeHeHue Ha IIpaBunaTa
u Ilpocnexra na ®OH/IA, IlpaBunata 3a onpeneisHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE,
KAaKTO M BCUYKHU Jpyru BeTpewiHu akToBe HAa @OHJIA. [locouenute aeiicTBUs c€ N3BbPIIBAT
¢ pemeHne Ha CbBeTa Ha JOUPEKTOPUTE Ha YTPaBIABAaNIOTO IPYXKECTBO, MO pela H
YCIIOBUSATA, IPEABUACHN B HETOBUS yCTaB.

VYrnpansBamoTo JpykecTBo u3BbpiiBa 3a cMerka Ha DOHJIA Bcuuyku npaBHU U
¢daktuueckn gerictBus. IlpencraBurencrBoro Ha @DPOHJIA 1M HEroBoTo oOmnepaTHBHO
YIPAaBIEHUE CE€ OCBINECTBABAT OT W3NBJIHUTEIHUTE JUPEKTOPH Ha YIIPAaBIABAIOTO
IPYKECTBO.

Cernacuo IlpaBunara na J[oroBopen ¢oun ,Tu bu A [unamuk”, npuetu H
n3MeHssHU ¢ Pemenuss Ha CbBeTa Ha JUPEKTOPUTE Ha YIPaBIABALIOTO APYKECTBO, MPHU
ynpasieauero Ha DPOHJIA V] “Tu bu At Acer MenmmxmbHT' EAJ[ ochlecTBsiBa

CJICIHUTE KOHKPETHU QYHKIIUH U JIEHHOCTH:

Ynpaenenue na uneecmuyuume na ®OH/[A
VYnpaBiABaloTo ApPYKECTBO YyIpaBisBa akTUBHO uHBectuuuute Ha DPOHJIA B

ChOTBCTCTBHUEC C HCIOBUTC MHBCCTHUIIMOHHH LCIIN U C’bO6p&3HO OrpaHMYCHUSATA Ha HECroBaTa
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WHBECTUIIMOHHA JIEMHOCT, MPEIBUACHU B 3aK0HA, npocnekTa u [IpaBunara na ®OHJIA, kato
aHanu3upa TMaszapa Ha (QUHAHCOBHM MHCTpYMEHTH, (opmupa moptdeitn or ¢GUHAHCOBU
WHCTPYMEHTH, OIICHSBA pE3yJITaTUTe OT YIPaBICHHETO Ha moprdeiina, peBusupa u
npecTpykTypupa noprdeiina ot ¢punancosu uactpymentd Ha @OHJIA. Ilpu ynpasienuero
Ha wuuBecTunuute Ha ®OHJIA, ympaBasBamioTo APYXKeCTBO (Upe3 HHBECTUIMOHHHUS CH
KOHCYJTAHT) (OpMyJHpa KOHKPETHH HMHBECTUIMOHHU PEIICHHS M JaBa HapeXIaHus 3a
W3MBIHCHUE HA CHENKU C ()MHAHCOBH MHCTPYMEHTU 10 WHBECTHIIMOHHHUTE MOCPEIHUIIH, C

KOUTO YIIPABJIABAIIOTO APYKECCTBO € CKIIFOUYUIIO JOTOBOP 3a Ta3u LECJI.

Ilpooarxcoa na oanosee na ®OH/IA

VYnpapisBamoro ApPYXKECTBO Ipeylara Ha MHBECTUTOPHUTE 3a Mpojaxla IsUIoBE OT
@®OHJA Bcekn paboOTeH J€H, JOKOJIKOTO MIpojaaxOaTa HE € CIpsHa WM TNpeKpareHa B
cllydauTe, NMpEABUIECHU B 3aKoHa, mpocnekra i I[lpaBmnara na ®OHJIA. Ilponanenure
(n3mameHuTe) ASAIOBE C€ OTHACAT 110 HMHAMBUIYAIHH IOJCMETKM Ha WHBECTHTOPUTE B
CMETKaTa Ha YIpPaBJIABAILOTO ApYkecTBO B LleHTpanen nenosurap. MHBecTUTOpUTE BHACAT

NapUYHU CpEACTBAa B CIELMalHAa CMETKa NpH OaHKara-Ieno3uTap, OTKPHTa B MOJ3a Ha

DOHJIA.

Oopammno uskynyeane na oanoee na ®OH/IA
VYpaBisBaloTo JIpPYXKECTBO H3KYyNyBa OT WHBECTUTOPUTE OOpaTHO MsUIOBE OT
®OHJIA 3a HeroBa cMeTKa BCEKHM pabOTEH JEH, JOKOJKOTO OOpaTHOTO HM3KYIyBaHE HE €

CIIPSIHO WK MPCKPATCHO B CIIy4YauTC, NPCABUACHU B 3aKOHA, MPOCICKTA WA HpaBHnaTa Ha

DOHJIA.

H32omeane u nyoaukysane na npocnekm na ®OH/[A
VYnpaBisBamoTo ApyKeCTBO U3TOTBs M IMyOIMKYBa CHITIACHO M3MCKBAHUATA HA 3aKOHA
[Ipocnekr na ®OHJIA, xoiiTo chabpka HeoOXoauMaTa 3a B3UMaHe Ha OOOCHOBAHO
MHBECTULIMOHHO pelleHne HHGpOpMalMs OTHOCHO HWKOHOMHYECKOTO U  (PMHAHCOBOTO
cherosinne Ha @OHJIA w Ha mpaBata, cBbp3aHu ¢ npemyiaranute asuioBe Ha DOHJIA.
IIpocnexkrsT Ha @OHJIA ce akTyanusupa NpU BCsKa NMPOMSHA Ha CHIIECTBEHUTE JIaHHHU,

BKJIIOUEHU B HETO, U B 14-1HeBeH cpok ce BHacs B Komucusira 3a GuHAHCOB HAI30D.

Cuemoeoono u npaeno oocayyceane na ®OH/IA
YpaBisBamoTo APYKECTBO OTMAEISI CBOUTE M JIPYTUTE YIPABISIBAHU OT HETO aKTUBU
ot aktmBuTre Ha ®OHJIA m cbcraBs otrmeneH cueroBojeH Oamanc Ha @OHJIA, m3roTss

BCHUYKH CUCTOBOAHH, JAaHBUYHHU U APYTU NOKYMCHTH, NPCABUACHU B 3aKOHA, U TU NPCACTABA
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IpeJl CbOTBETHUTE OpraHu. YIPaBISBAIIOTO APYKECTBO U3BBPIIBA U NMPABHOTO OOCITYKBaHE

na ®OHJIA.

Ynpasicnaseane na npasama no yennume knusica 6 nopmepeiina na ®OH/A
VYpaBigBaloTo ApYyKeCTBO yIpakHsBa 3a cMeTka Ha POHJIA Bcuuky UMyILIECTBEHU
U HEMMYIIECTBEHU IpaBa, CBbP3aHM C INPUTEKABAHUTE OT HEro (PMHAHCOBU MHCTPYMEHTH,
KaTo MpaBOTO Ha JIMXBM M JAMBUJECHTH, IPAaBOTO Ha Ijuac M Ap. nojobHu. I[lomyuenure
IUTALIAHUS 10 JIMXBH, AUBUICHTU U JPYTd MOJOOHU B3€MaHHs Ce MOJy4aBaT MO CMETKa Ha

®OHJA mnpu 6ankara-ieno3urap.

Paszxkpueane na ungpopmayun 3a ®OH/IA
VYrpaBisBamoTo APYKECTBO HU3TOTBS W MPEIOCTaBs Ha CHOTBETHUTE OpPraH, Ha
perynupaHus na3ap Ha (MHAHCOBU MHCTPYMEHTU W HA MHBECTHTOPHUTE BCUYKU MEPHOANYHU
otueTH (TOMUIIHM, IIECTMECCYHHM, Mece4HH) 3a AciiHoctTta Ha POHJIA M chcTOSIHMETO Ha
HeroBusi mopTdeisi, mpenBUACHN B 3aKOHA, W pa3KpuBa Iped CHOTBETHHUTE OpraHd, Ha
peryiaupanusl ma3ap Ha (PUHAHCOBM HWHCTPYMEHTH M Ha HWHBECTUTOpUTE HHOpMAIHs 3a
BCUYKU CHOWTHS M OOCTOSATEICTBA, KOMTO MOTaT Ja OKaKaT BIUSHUE BBpPXY IIEHATa Ha

nsmoBere Ha DOHJIA.

Mapkemune u peknama na POH/IA

VYpaBisaBamoTo IpyKeCTBO U3BBPIIBA MapkeTuHra u pexiamara Ha ®OHJIA, kato
MoAAbpKa U Heropara crpaHunia B UurepHer.

BbB Bpb3ka € OCBIIECTBABAHETO Ha MAPKETUHIOBAa JEHHOCT IO OTHOILIEHUWE Ha
OOHJIA VYnpaBnaBanoTo Ipy:KECTBO MOXKE Ja B3€Ma pENICHUs 3a OpraHu3MpaHe Ha
pPEKJIaMHH, Pa3siCHUTEIHH, IPOMOLIMOHAIIHUA U JIPYTH MOJ0OHM KaMIaHUM, IPU Clla3BaHE Ha
M3MCKBAaHUATA Ha 3aKOHA 3a TSAXHOTO OJ0OpsBaHE W OmoOBecTsBaHEe. [[effHOocTUTE MO Tas3w

AJIMHCA Ca U3LAJIO 3a CMCTKA Ha YIIPABJIABAIIOTO APYKECTBO.

Konmaxkmu ¢ uneecmumopume u npumesicamenume Ha 017106€
VYpaBiABamoTO APYKECTBO ONpPENEss JIALE OT MEPCOHANa CH, KOETO OCBUIECTBSBA
KOHTaKTUTE C MHBECTUTOpUTE M npurexarenute Ha asnoBe Ha POHJIA. Tosa mune ce
nocoyBa B [Ipocnekra Ha ®OHJ/IA u B HEroBUTE pEKJIaMHU MaTEpHUAId, WU3FOTBEHU OT

YIPaBISABALIOTO IPYKECTBO.
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Ha VYmnpasnsBamoro IpyKecTBO, 4iieHOBeTe Ha HeroBusi ChbBET Ha IHPEKTOPUTE,
WHBECTUIIMOHHHS KOHCYJITAHT M BCHUYKH JIUIA, KOUTO M3ITBIHSABAT ONpeaesieHn (PYHKITUU 10
otHommeHue Ha ®OHJIA, 3akOoHBT Bb3JIara.

o Ja ACMCTBAT B Hal-m00Bp MHTEpEC Ha BCHUKM MpuTex)aTenu Ha asuioBe oT POHJIA,
KaTo MPEANOoYUTaT UHTEpeca Ha MOCIEeIHUTE TIPe]] CBOSI COOCTBEH MHTEPEC;

. Ja JIefCcTBaT 4eCTHO, CIPAaBEINBO, KaTO MPOPECHOHAINCTH, C YMEHHS, CTapaHUE U
rprxka Ha JOOBP THProBeIl MO HAYMH, KOUTO cUMTAT OOOCHOBAHO, Y€ € B MHTEpEC Ha
BCHUKH TpuTexarenu Ha asuioBe Ha DOHJIA u kaTo mon3Bar camo mH(popMmanus, 3a
KOSITO 00OCHOBAHO CUMTAT, Y€ € IOCTOBEPHA U ITHJIHA,

J na u30ATBaT MPEKW WM KOCBEHW KOH(MDIMKTH MEXIy CBOS MHTEpPEC M WHTEpeca Ha
nputexarenure Ha nsuoBe Ha POHJIA, a ako TakMBa KOH(JIMKTH BB3HUKHAT -
CBOEBPEMEHHO W IBJIHO TH pPa3KpUBAT MUCMEHO MpeJ CHbOTBETHHS OpraH U HE
ydacTBaT, KaKTO U HE OKa3BaT BJIUSHUE BBPXY OCTAHAIUTE JUIA MPU B3EMAHETO Ha
pelIeHUs B TE€3U CIIy4au;

. 7la He pa3npocTpaHsaBaT HenyonnuHa nHpopmanus 3a ®OHJIA u cnex karo npecraHar
na OboaT YJICHOBE HA CHOTBETHUTE OpraH, 10 IyOJWYHOTO OIMOBECTSIBAaHE Ha

CHOTBETHUTE OOCTOSTEICTBA CHITIACHO 3aKOHA.

VYnpaBisBamoTo IpyKeCTBO HOCH 0M2080PHOCH TIPE]] TIPUTESKATETUTE HA JIAJI0BE BHB
OOHJIA 3a BCHMYKHM BpeaH, MNPETHPIEHU OT TIX B pe3yJTaT OT HEU3IbIHCHHE Ha
3aJbJDKEHUATA OT HEroBa CTPaHa, BKJIIOYMTEIHO OT HEN'BJIHO, HETOYHO U HECBOEBPEMEHHO
HU3I'BJIHCHUEC, KOT'aTO TO CC AbJIKW HAa MPUYWHHA, 3da KOUTO APYKCCTBOTO OTIrOBaps.

T'oouwinomo ewv3nazparxcoenue Ha YTPaABISABALIOTO JPYKECTBO € B pa3mep Ha 1.8
(emHO 1SIO M OCeM JIeCceTH) Ha CTO OT CpeAHATa TOJUIIHA HETHAa CTOWHOCT Ha aKTHBUTE Ha
OOHJIA.

3amanama Ha “Tu bu A Acer MenumxmbHT' EAJ[ ¢ apyro ymnpasisBaiio
JPY>KECTBO MOXKeE Jla c€ M3BBPLIM CaMO B Cly4yail, 4e HErOBHST JHIEH3 ObJe OTHET, Obje
IIPEKPATEHO U 00SBEHO B JIUKBUJALNSA, ObJie 00IBEHO B HECHCTOSTETHOCT WM MY € HaJl0XKeHa
INPUHYIUTENHA aAMUHUCTpAaTHMBHA MspKa 3a ToBa. HOBOTO ympaBisBamo JIpyXkecTBO ce

nocousa ot Komucusita 3a prunaHCcOB Ha30p.
1.3. HHBecTUIIHOHEH KOHCYJTAHT

HNHBecTUIIMOHHUTE pelIeHUs MpH yrpaBieHueTo Ha nuaBectumute Ha @OHJIA e ce

B3emMar or Jlungna EsrenueBa YakbpoBa, C MNpaBo Ja YIpaxXHsABAa JEHHOCT KaTo
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MHBECTHIIMOHEH KOHCYITaHT cbriacHo Pemenme ma KOH Ne 4141K/24.01.2011r. u
Ceprupukar Ne 348141K/10.02.2011r. JIunsna EprenweBa YakbpoBa ¢ HHBECTHUIHOHEH

koHcyntaT B “Tu bu At Acer MenugxmbHT EAJL.

1.4. Jlannm 3a wieHoBeTe Ha CbBera Ha aupektToputre Ha Y/ Tu bu Aii

Acer MeHUTKMBHT

Ipencenares na C/{ u U3nbiaHUTE/IEH JUPEKTOP:

Kpacumup Aumurpos IlerkoB

Kpacumup [dumutpoB IleTkoB mma mpuaoOuTa crenuarHocT ,C4eToBOACTBO U
KOHTPOJ' OT YHMBEpPCHTETa 3a HALMOHAJIHO M CBETOBHO cTtomaHcTBo, Codus. ITpurexasa
mpanen or Komucusra 3a ¢(uHAHCOB HaAm30p cepTUdUKAT 3a MPUAOOMTO TMPaBo 3a
M3BBPIIBAHE HA JCHHOCT Karo MHBeCTUIMOHEH KoHcyaTaHT (2006r.) m e Cepruduuupan
¢unancor puck meaukbsp (FRM) or GARP (2009 .).

IIpodecnonaieH onur:

or 25.07.201k. u Wznwaaurenen qupexrop Ha «TH bu At Muect» EAJl, Codus
MOHACTOSILEM

ot sinyapu 2008r. u Excnept mo ynpasnenue Ha pucka, [IOK «losepue» AJl, Copust
HOHACTOSIIEM

2006 - 2008 ®unancos ananuzarop, [IOK «Jlosepue» A1, Codus

2005 — 2006 WznenauTtenen aupektop, «Ctpanmka Maiauar» AJl, Copust
2005 - 2006. VYupasuren, «Beaena» OO/, Pasrpan

2005 - 2006. VYupasuren, «Kan Maiiauar» EOO/I, Mcnepux

2003 — 2006. CueroBoauren, «dIpodpur MeaumrmbaT» OO/1, Codus

2001 — 2003. CueroBoguren, «<bTK» EAJl, TP/ «CTTC»

3amecTHuk-npencenaresa Ha C/{ u U3nbiaHUTe/IEH TUPEKTOP:

HBan Ilerpos baaros

WBan Ilerpos bantoB mma mpugodura crnenuanHoct ,CueToOBOACTBO M KOHTPOI' OT
YHuBepcUTETa 32 HAITMOHAITHO M CBETOBHO cTOMaHcTBO, Codus.

IIpodecnonasien onur:

or 24.01.2012. u Wznbnautenen aupekrop Ha «Tu bu At Uasect» EAJL, Codus
TOHACTOAIEM Uien Ha chBeTa Ha nupekropute Ha «I'm bu At MaBect» EAJL,
or 25.07.201k. u Codus

MOHACTOSILEM
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ot deBpyapu 2005r. u I'nmaBen ¢puHancos ananuzatop, [IOK «Jlosepue» AJl, Codus
MOHACTOSIIEM

2004 - 2005. I'maBen excneprt, Ynpasnenue «OCUTypUTENEH HA30P>»,
Komucus 3a puHaHCOB HAI30D

2001 — 2004 3am. rnaBen cuetopoautei, [IOK «Corimacue»» AJl, Codus
05.1999 — 12.1998 I'maBen cueroBoguten, «Perpec» OO/, Codus
1994 — 1999. 3aMm. ri1aBeH cueToBoAuTe, oTaen «MHBecTuMu», u [ 1aBeH

cueroBogutel, S[TAJ] «Codus Unc» AJl, Codus

Ynen na C:

Eneonopa KupusoBa CroeBa

Eneonopa Kupunosa CroeBa uma npunodbura creruainoct ,, Mkonomuct o AIIIT” ot
YHuBepcHuTeTa 32 HAIMOHATHO U CBETOBHO CTOMAHCTBO, Codus.

IIpodecuonasien onur:

or 07.07.2008. u dunancos aupekTop, «I'u bu At Acer MennmxkmMbHT» EA /],

MTOHACTOSIIEM Codus

ot 07.07.2008. u ®unancoB nupekrop, «I'm bu At Uusect» EAJ], Codus

MTOHACTOSILEM

2006 — 2008 I'maBen cueroBoauten, «IT'u bu Al Acet MeanmrmbuT» EAJT,
Codus

2005 - 2006. I'nmaBen cueroBoauten, «ITu bu At Koncyntuur» EOO/,
Codus

2003 - 2005. I'masen cuerooguren, «HUCT» EOO/, Codus

2001 - 2003. I'maBen cuerooguten, «Mb Tpeitn» OO/, Codus

2000 — 200%. Acuctent ¢punancu, «JIxed Tpeiiguuar» OO/, Codus

1995 - 200G 3am. rinaBen cueropoguren, [IOK «Joeepue» AJl, Codus

1992 — 1995. I'maBen cueroBoguten, «<Kukom» EOO/JI, Codus

1991 — 1992. CuetoBoauren, Mucturyt mo exosorusi, BAH

Ynen na C:

Cranucaas Beceaunos I'po3es
CranucnaB BecenunoB ['po3eB mma mpupodura creneH ,Maructbp no duHaHCcOBa
MareMaTtuka’ OT YHuBepcuTeTra Yopyuk, BemuxoOpurtanus, u ,bakamaBpp mo busnec

agMuHUCTparus’ oT MIHTepHembsHB Y HUBBPCUTH, | epManms.
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IIpodecuonasien onur:

Ot 07.2011r. u monactosiiem  PoukoBoauten «Iloptdoiaro MeHuIKMBHT», <['u bu At Acer
MennmrmbaT» EAJL, Codust

2009 — 201%. UsteH Ha yIpaBUTEITHUS ChBET Ha «AyibeHa MHBecT XommauHar»
A]l, Codus

2007 — 20089. Amnamuszarop, Reech CBRE Alternative Real Estate LLP,
Jlonmon

2005 - 200t%. Awnammzarop, Bear Stearns (JPMorgati)onnon

07.2005 - 09.2005b. Amnamuszarop, Royal Bank of Canaddlonmon

06.2004 — 09.2004 Ananuzarop «KanurangoBu nazapu», «Asan Uu» AJl, Codus

2002 — 2004. Amnammzatop «KanuTanoBu nazapu», «bynopokspe» AL,
Codus

Ynena na CJ:

Mapycsa ToneBa PyceBa
Mapycss ToneBa PyceBa mma mnpumoOura cnenuanHoct ,topuct’ (1986 r.) u

MarucThpcKa cTerneH mo eBporneiicka uarerpanus (1998r.) ot CV ,,Cs. Kimument Oxpuacku”.

IIpodecnonasen onur:

Or 01.10.201G. u Hupexktop ©a ,llpaBna gupekums’, ,Tu bu A Acer
TTOHACTOSIIIIEM MenumxmpaT” EAJL, Codus

Ot 01.08.2004. u IOpuct; dupexrop Ha ,llpaBHa nupekuus”, ,Tu bu Ai
MOHACTOSAIIEM Husect” EAJl, Codus

06.01.2004 — 31.07.2004 Opucrt, ,Tu bu Aii Acer MennmrmbpHT” EAJ], Codus

1997r. — 2001r. IOpucr B JIbpkaBHaTa KOMHCHS [0 LEHHHWTE KHIDKa (cera
Komucus 3a puHaHCOB HAI30D)

1995r. — 1997r. Cexperap Ha ,[IpaBHa mporpama”’, LleHTBp 3a H3cieaBaHe Ha
nemokparusata, Codus

1988r. — 1995r. AcucTeHT (pemoBen Tpero/1aBaTet) B Karenpa
»MexayHapoaau oTHomienus”, @akynrer ,MUO”, YHCC
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1.5.

NHBecTUIIHOHHY NOCPeTHUIHN

Haumenosanue:

“Tu bu Aii UaBect” EAJ]

Cez[amxnue M aJpeC Ha YOPaBJICHUC!

rp. Codmsa 1113,ya. “TunraBa” 13B, BX. A, eT. 2

AJpec 3a KOpeCIIoACHITHS

rp. Codmsa 1113,ya. “Tunrsea” 13B, Bx. A, eT. 2

Temedon (dhakc):

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

EnexTponen anpec:

office@tbi-invest.bg

Enextponna ctpanuna B HTepHeT:

www.tbi-invest.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

15noemBpu 2002r.

I[aTa U HOMCP Ha U3JAaACHOTO OT KOMHCHATA
pa3pCuiCHUC 3a HU3SBBPIIBAHC Ha Z[eleOCT

KaTO MHBCCTUIIMOHCH IMOCPCIHUK:

Ne 251 M11 ot 06.11.200%.

HaumenoBanue:

Tb “Cocuerte Kenepaa Excnpecoank” AJl

Cez[amxnue M apeC Ha yOPaBJICHUC!

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

Tenedon (hakc):

052/ 686 100tpaxc: 052/ 601 681

Enextponen anpec:

webmaster@sgexpressbank.bg

Enextponna ctpanuna B UnTepHerT:

www.sgexpressbank.bg

Jlata Ha y4pezsBaHe Ha APYKECTBOTO:

24.06.1993.

HomMep W Jpmata Ha paspeniceHHeTo 3a

M3BBpIlIBaHE HAa OAHKOBA ICHHOCT:

IIbnen JuueH3 3a u3BbpIIBaHe HAa OaHKOBa
neiinoct — BHB, pemenue Ne 176 Ha YC na BHB
or 03.06.1998., akTyaJM3MpaHO CbhC 3amoOBe] Ha

BHB Ne 100-0049GT 17.11.1999.

I[aTa U HOMCP Ha U3JAaACHOTO OT KOMHCHATA
pa3pCuiCHUC 3a HU3SBBPIIBAHC Ha Z[eleOCT

KaTO MHBCCTUIIMOHCH IMOCPCIHUK:

Ne 741 —MII ot 08.10.2004.

HaumenoBaHue:

“YuuKpeaur byn6ank” AJl

Cenanurie u afpec Ha yIpaBleHUE:

rp. Codus, mi. “Csera Henensi” Ne 7

Tenedon (dhakc):

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

Enextponen anpec:

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

Enextponna ctpanuna B UnTepHerT:

www.bulbank.bg

Jlata Ha y4upeasBaHe Ha IPY>KECTBOTO:

Pemenne na CI'C or 27.04.200F mo ¢.x. Ne
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2010/1996.

HomMep W Jjmata Ha paspeniceHHeTo 3a

M3BBpIlIBaHE HAa OAHKOBA ICHHOCT:

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

I[aTa U HOMCP Ha U3JAaACHOTO OT KOMHCHATA
pa3pCuiCHUC 3a HU3SBBPIIBAHC Ha Z[eleOCT

KaTO MHBCCTUIIMOHCH IMOCPCIHUK:

Ne P — 05 — 1981 20.06.199¥. na JKIIK

HaumenoBaHue:

“Paiigaiizendank”’ (boarapus) EAJT

Cenanurie 1 afpec Ha yrpaBleHUE:

rp. Codmus, ya. “Toroa” Ne 18/20

Temedon (dhakc):

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

Enextponen anpec:

Hristo. DUREV @raiffeisen.bg

Enextponna ctpanuna B UnTepHerT:

www.raiffeisen.bg

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

HomMep W Jpata Ha paspeniceHHeTo 3a

M3BBpIIBaHE HAa OAHKOBA ICHHOCT:

Pemenne Ne 1/1994. ma CI'C mo ¢.a. Ne
14195/1994.
IIbaeH JuueH3 3a U3BbPIIBAHE HAa OaHKOBA
neiimoct — Pemenume wa BHBE Ne 198 or
16.06.1994.

JlaTa 1 HOMEp Ha M3[aJECHOTO OT KOMHUCHUSAITA
paspeilieHHe 3a M3BbPIIBAHE Ha JEHHOCT

KaTO MHBECTHUIIMOHECH ITOCPECIHHUK:

poroxoa Ne 31ort 28.05.199¥. na IKI K

Haumenosanue:

ALPHA FINANCE ROMANIA S .A

Cez[amxnue M aapeC Ha yOPaBJICHUC!

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

Tenedon (dhakc):

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

EnexTponen anpec:

office@alphafinance.ro

EnextponHa crpanuia B UHTepHET:

www.alphafinance.ro

Jarta Ha y4upeasBaHe Ha IPY>KECTBOTO:

Ne J40/20269/1994

I[aTa U HOMCp Ha U3AaJICHOTO OT KOMHCHATA

pa3pCliCHUC 3a U3BBPIIBAHC Ha ﬂeﬁHOCT

Pa3zpemenne Ne 2666/ 05.08.2008
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KaTO MHBECTUIIMOHECH IMOCPECIHHUK:

Haumenosanue:

ConvergEx Limited

Cez[am/lme M aapeC Ha yOPaBJICHUC!

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

Tenedon (dhakc):

020 7964 6694, 020 7964 6684

EnexTponen anpec:

gjones@bnyconvergex.com

EnextponHa ctpanuiia B UHTepHET:

www.bnyconvergex.com

Jlata Ha y4pezsBaHe Ha APYKECTBOTO:

29.05.200%.

I[aTa U HOMCPp Ha U3AaJICHOTO OT KOMHCHATA
pa3pCuiCHUC 3a U3BBPIIBAHC Ha ﬂeﬁHOCT

KaTO MHBCCTUIIMOHCH IMOCPCIHHUK:

Pa3zpemenne Ne 472780/22.01.2008. na Financial

Services Authority, Beiukooputanusi

HaumenoBaHnue:

Citigroup Global Markets Limited

Cenanurie u afpec Ha yrpaBieHUE:

rp. Jouaon, Besmkoopuranus: Citigroup Centre,
33 Canada Square, Canary Wharf, London, E14
5LB

Tenedon (daxc):

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

EnexTponen anpec:

david.cast@citigroup.com

EnextponHa ctpanuia B UHTepHET:

www.citigroup.com

Jlara Ha y4pezsBaHe Ha APYKECTBOTO:

21.10.1983.

Peructparimonen Homep Ha IPy>KECTBOTO
kbM Financial Services Authority,

BenukoOpuranus :

124384

1.5.1. CbmecTBeHHU YCJOBHS HA IOTOBOPUTE ¢ HHBECTUIIMOHHUTE MOCPeTHUIIU

CehriacHo 0roBOpa 3a MHBECTHUIIMOHHO MOCPEIHUYECTBO, cKitoueH Ha 23.06.2005.

mexnay UIT “Tu bu Ait Uasect” EAJl u V]I “Tu bu Ait Acer MennmxkmbHT” EAJL 3a cMeTka

Ha ®OH/IA, MHBECTULIMOHHUAT NOCPEIHUK € YII'BIIHOMOILEH /13 U3BbPIIBA CIEIKH C:

. aKIMW, THPTYBAaHU Ha PETyJIMpaH ma3ap;

. WUTIOTEYHH OOJIUTAINH, U3/IaJICHA OT OBJITapCKU OAHKH,

. KOPIIOPaTHBHY OOJIMTAIMH, U3JIaJICHH OT OBJITapCKH €MHUTEHTH,
. IIBJITOBU IIEHHU KHIKA, U3JAJEHU OT MECTHU OOIIMHM.
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WIT u3BbpIIBa BCAKa KOHKPETHA clieNka ¢ ((MHAHCOBU MHCTPYMEHTH HAa OCHOBAaTa Ha
IIMCMEHAa NOPBYKA, HAJUIEKHO MOJANUCAHA M MOJAaAeHa OT Y/l OT HEroBo MME, C MU3PUYHO
MocoYBaHe, ue aerictBa 3a cmetka Ha DOHJIA.

UIT npuema ot V]| W u3MBIHABA HApeXIaHUATa 3a CIOCIKH C (DUHAHCOBU
UHCTPYMEHTH, W TMpenocTaBs Ha Y/ BCHYKM OTYETH, NOTBBPXKICHUSA, [EKIapalHHy,
YBEAOMJICHUSI W APYTH, BBB BpPBb3Ka C H3IBIHEHME HAa JOrOBOPA, KAaTo MOCIEOULUTE OT
U3BbpPUICHUTE CcAeNKU HacTbnBar aupekTHO 3a DOHJIA. JloroBopbT ce cKIOuBa 3a
HEOIpEeENIEH CPOK. 3a U3BBPILIBAHE HA CACIKUTE — IPEIMET Ha AOIOBOPA, HMHBECTULIMOHHUST
NOCPEITHUK MMa NpaBO Ha Bb3HarpaxjaeHue. Bw3HarpaxaeHuero ce Qopmupa cropen

KOMHCHOHATa 3a BUOA CHEJIKH, CKIIOYEHH 3a mageHus mecell. OCHOBHUTE KOMHCHOHHU 3a

CHIETIKH ca!
. 3a cleNKu ¢ aknuu Ha bwarapcka donmgoBa 6opca - Codus — 0.2%ot cToiiHOCTTa Ha
C/IeTIKaTa,

. 3a cmenku ¢ obnmurarmuu Ha bwarapcka ¢onmoBa 6opca - Codus — 0.024% ot
CTOMHOCTTA Ha cJIeKaTa.

ChriacHO IOroBOpa 3a MHBECTHUIIMOHHO mocpeaHudecTtBo, ckimrodeH Ha 10.04.2006r.
Mexnay Thb “Cocuere Xenepan Excripecbank” A/l u Y/ “Tu bu Aii Acer MeHUIXMBHT”
EA/Jl 3a cmerka Ha ®OHJIA, MHBECTULIMOHHUST OCPEIHUK € YII'BJIHOMOIIEH Ja U3BBHPIIBA
CICIIKU C.

v\ MECTHH JbpIKABHHU IIEHHU KHUKA HA IbPBMYEH M HAa BTOPHYEH I1a3ap;
v\ MECTHH M 4yXKIECTPAaHHU LIEHHU KHUXKA,

UIT u3BbpmIBa BCSIKa KOHKPETHA CENKa ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MMCMEHA TOPHYKA, HAIUIKHO TOJIMUCAaHA W TOJaJeHa OT YJ| OT HEroBo mMMe, ¢ M3PHYHO
MocoYBaHe, ue fercTra 3a cmetka Ha DOHJIA.

UIT mpuema ot V]I 1 M3MBJIHIBA HApEKAAHHUATA 32 CACIKU ¢ (UHAHCOBU HHCTPYMEHTH,
1 mpenocTaBs Ha Y]l BCUUKH OTYETH, MOTBBPKACHHS, ACKIApaIiy, YBEAOMIICHUS U JIPYTH,
BbB BpB3Ka C U3IBJIHCHHWE HA JOTOBOpA, KATO TMOCIEIUIIUTE OT HU3BBPIICHHUTE CICIKH
HacTbnBaT aupekTHO 3a POHJIA. JloroBopbT ce CKIIIOUBA 3a CPOK OT €1HA IOJIMHA, KaTo €
MpeABUICHA BH3MOXKHOCT 32 aBTOMAaTUYHOTO MY ITOJHOBSIBAHE 3a CPOK OT OIIIE€ €Ha TOANHA.
3a M3BBPIIBAHE HA CHCIKUTE — MpeaMeT Ha aoroBopa, MII uMa nmpaBo Ha Bb3HArpakIeHUE.
Bw3narpaxxaenuero ce opMupa cropen KOMUCHOHHATA 32 BUAA CIENKH, chriiacHo Tapudara
Ha UII.

ChriacHO OroBOpa 3a MHBECTHUIIMOHHO MOcpeaHuvecTBo, ckimrodeH Ha 28.08.2006r.

Mexny ,, Eita Bu bu bank buoxum” AJl, nonacrosmewm ,, YauKpenur byn6ank” A/l u Y] “Tu
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bu Al Acetr MeammkmbHT EAJI 3a cmetka Ha @OHJIA, MHBECTUITMOHHUSAT MOCPEAHUK €
YI'BJIHOMOUIEH /12 U3BBPILBA CIEIKH C:

v\ MECTHH JbPIKABHHU IIEHHU KHUKA HA IbPBMYEH M HAa BTOPHYEH I1a3ap;

v\ MECTHH KOPIIOPATUBHU LIEHHU KHUKA,

v’ 4yXJIEeCTPaHHU LIEHHH KHUKA.

UIT u3BbpIIBa BCsKa KOHKpPETHA c/eska ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MHUCMEHA TOpPBYKA, HAJJIEKHO MOJNUCAHA U mojajeHa oT Y]l oT HEeroBo MMme, ¢ U3PUYHO
MocoYBaHe, ue faercTra 3a cmetka Ha DOHJIA.

UIT mpuema ot V]I 1 M3MBJIHIBA HApEKAAHUATA 32 CACIKU ¢ (UHAHCOBU HHCTPYMEHTH,
U npenoctas Ha Y]l BCHUKM OTYETH, MOTBBPXKACHUS, ACKIApALMK, YBEAOMIICHUS U IPYIH,
BbB Bpb3Ka C H3MBJIHEHHE Ha JOTOBOPA, KAaTO MOCIEIULUTE OT H3BBPIICHHUTE CHCIIKH
HacTbnBaT aAupekTHO 3a POHJIA. JloroBopbT ce CKIIIOUBA 3a CPOK OT €1HA IOJIMHA, KaTo €
MpEeABUCHA Bb3MOXKHOCT 3a aBTOMATUYHOTO MY IOJHOBSIBAHE 3a CPOK OT OILE €HAa FOANHA.
3a M3BBPIUIBAHE HA CHACJIKUATE — MpeaAMeT Ha aoroBopa, MII uMa nmpaBo Ha Bb3HArpaKICHUE.
Br3narpaxxaenuero ce opMupa cropen KOMUCHOHHATA 32 BUAA CIENKH, chriiacHo Tapudara
Ha UII.

ChriacHO IOroBOpa 3a MHBECTHUIIMOHHO MoOcpeaHudecTBo, ckimrodeH Ha 28.09.2007T.
mexnay ,Paiidaitzenbank (buarapus)” EAJl u V] “Tu bu Aii Acer Menmmxmbut” EAJ] 3a
cmerka Ha @OHJIA, MTHBECTULIMOHHUAT ITOCPEJHUK € YITBJIHOMOIIEH Ja U3BbPLIBA CIACIKH U
TpaHchepu ¢ pUHAHCOBH HHCTpYMEHTH 3a cMeTka Ha DOH/JIA.

UIT u3BbpIIBa BCsKa KOHKpPETHA c/eska ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MACMEHA TOPBYKA, HAJJIEKHO MOJANUCAHA U mojafeHa oT Y]l oT HeroBo MMe, C U3PUYHO
MocoYBaHe, ue faercTra 3a cmetka Ha POHJIA.

UIT npuema ot Y /I 1 M3BIHSABA HAPEXKIAHHUATA 32 CICIKH C (MHAHCOBU MHCTPYMEHTH,
U npenoctas Ha Y]l BCHUKM OTYETH, MOTBBPXKACHUS, ACKIApALK, YBEAOMIICHUS U IPYIH,
BbB Bpb3Ka C H3NBJIHEHHE Ha JOTOBOPA, KaTO NOCIECIULUTE OT H3BBPIICHUTE CHEIIKH
HacTbnBar aupekTHO 3a POHJIA. JloroBopbT ce CKIIIOUBA 3a CPOK OT €1HA IOJIMHA, KaTo €
MpeABUICHA BH3MOXKHOCT 32 aBTOMAaTUYHOTO MY IOJHOBSIBAHE 32 CPOK OT OIlIE€ €HAa rOANHA.
3a M3BBPIIBAHE HA CHEIKUATE — MpeaMeT Ha aoroBopa, MII mMa nmpaBo Ha Bb3HArpakIeHUE,
KaTo pa3MepshT Ha CHIIOTO CE OTPA3siBA BbB BCAKAa KOHKPETHA TOPBHUYKA.

ChriacHO OToBOpa 3a MHBECTHUIIMOHHO MOCpPEAHUYECTBO, ckimrodeH Ha 15.11.2007T.
mexay naBectunnoneH nocpenauk ALPHA FINANCE ROMANIA S.A.u V]I “Tu bu A

Acer MenumxmbHT EAJl 3a cmetka Ha DOH/IA, MHBECTULIMOHHHUSAT MOCPEAHHUK CE
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3aab/DKaBa Jla MpUeMa W TMpeaaBa W Ja W3MBJIHIBA HApEXKAAHHUS 3a CIOCIKA C (DMHAHCOBH
nHcTpymeHTH 3a cMeTka Ha @OHJIA Ha bykypenikara ¢onmoBa 6opca.

WIT u3pbpmiBa Bcsika KOHKPETHA clelka ¢ (PMHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha
MUCMEHAa MOpBhYKA MO o0pasel], ChbC ChIbPKAHUE CHITACHO M3UCKBAHUATA HA JIOTOBOpA H
HOPMaTHUBHHUTE Pa3opeiou.

JIorOBOPBT ce CKITFOYBA 3a HEOMPEIEICH CPOK. 3a U3BBPIIBAHE HA CACIKUTE — MPEIMET
Ha JIOTOBOpa, WHBECTUIIMOHHUAT TIOCPEAHMK HMa TMPaBO HA  BH3HATPAXKICHUE.
Bu3narpaxaenuero € 0.4%o0T cToiiHOCTTa Ha BCSIKA CIETKA.

ChriacHo I0roBOpa 3a MHBECTHUIIMOHHO MOCPEIHUYECTBO, cKitoueH Ha 04.12.2009.
MEKIy HHBECTHIIMOHEH mocpeanuk ConvergEx Limitedm Y “Tu bu A# Acer
MenuxmbHT EAJ] 32 cMeTka Ha @OHJIA, MHBECTULIMOHHUSAT MOCPEAHUK CE 3aIbJKaBa Ja
mpreMa M TMpelaBa W Ja M3IBJIHIBA HAPSKIAHUS 33 CIENKU ¢ (UHAHCOBU MHCTPYMEHTHU 3a
cmetka Ha ®OHJIA Ha uyxnectpaHHu (POHIOBHM OOpCHM WM MHOTOCTPAaHHU CHUCTEMHU 3a
THPTOBHS.

JIorOBOpPBT ce CKJII0YBA 3a HEOMpEAeNieH CPOK. 3a W3BBPIIBAHE HA CHCIKUTE —
mpeIMeT Ha JOrOBOpa, WHBECTUIIMOHHUSAT IMOCPETHUK HMa MPaBO Ha Bb3HATrPaKICHUE
CBIJIACHO TEKyIIaTa cu Tapuda.

CeriacHo 10roBOpa 3a MHBECTHIIMOHHO MOCpeIHUYECTBO, B cmia oT 16.08.2011r.,
CKJIFOUEH Mex 1y uHBecTuioHeH nmocpenuuk Citigroup Global Markets Limited V]I “Tu bu
At Acer MenumxmbHT' EAJl 3a cmetka Ha DOHJIA, MHBECTHUIIMOHHUST MOCPEAHUK CE
3aab/DKaBa Jla MpUEeMa W TMpeaaBa W Ja W3MBJIHIBA HApEXKAaHHUS 3a CIACIKA C (DMHAHCOBH
nHCTpyMeHTH 3a cMeTka Ha @OHJIA Ha uyxaecTpanHu (POHIOBH OOPCH WIIM MHOTOCTPAHHHU
CUCTEMH 32 THPTrOBUSI.

JIorOBOpPBT ce CKJII0YBA 3a HEOMPEAENieH CPOK. 3a W3BBPIIBAHE HA CHCIKUTE —
MpeAMET Ha JOTOBOPA, WHBECTHIIMOHHHAT IOCPEIHHK HMMa TPABO Ha Bbh3HATPAKICHHUE

CBIJIACHO TEKyIIaTa cu Tapuda.

1.6. banka aeno3utap Ha ®OHJIA

HanmenoBanme: “CTromaHcKka W WHBECTHIIMOHHA 0aHkKa”
EAJl /CUBAHK/
Cenanuiie 1 aapec Ha yrpaBleHUE! I'p. Co¢pus 1612, p-u Kpacuo ceso

oyJa. ,llap Bopuc III” Ne 1
Tenedon (hakc) 02/90 29 240; (02/98 12 526)

Enextponen aapec j_vasilev@hg.eibank.bg
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Enextponna crpanuna B UntepHer

www.eibank.bg

Jara Ha yupensiBane:

08.03.199%.

Homep w® pmara Ha paspenieHueTo

U3BBPIIBAHC HA 0aHKOBa ﬂeﬁHOCT:

3a

Ne b 1301 07.01.1995..

1.6.1. ChumiecTBeHH YCJOBHS HA I0T0BOPA 32 IeNO3UTAPHHU YCIYTH

JloroBopbT 3a AEMO3UTaApHU YCIYTH PErVIAMEHTHPA B3aMMOOTHOLICHHUATA Mexay Y /[

“Tm bu Ann Acer MenmmxmbHT EAJl m “Cromancka m WHBeCTHIHMOHHA OaHka’ AJl

/ICUBAHK!/. BbB BpB3Ka Chc chXpaHsBaHeTo Ha akTuBuTe HAa POHJIA. ChritacHo moroBopa

3a eno3uTapHu yciyrd, ckiodeH Ha 23.06.2005 ., bankara geno3utap U3BbPINBA CICTHUTE

IEUCTBUS.

cbXpaHsBa napuuHute cpeacrsa Ha POHJIA, mpurexaBaHUTE OT HETO HAIMYHU
(UMHAHCOBH MHCTPYMEHTH U YIOCTOBEPUTENHU JOKYMEHTH 3a MPUTEKABAHUTE OT HETO
0e3HaIMYHU (PMHAHCOBU MHCTPYMEHTH,;

W3BBpIIBA BOHCBaHUA Ha mnputekaBaHute or OOHJIA Oe3nHannunn (HUHAHCOBHU
UHCTpYMEHTH B perucrbpa Ha “lleHtpasnien paemnosutap’ AJl, BHb wmm npyra
WHCTUTYIUSL KbM MOJCMETKATA CH;

M3BBPIIIBA BCHUKH Oe3KkacoBH Iiamanus 3a cmetka Ha DOH/IA,;

OCHTYpsiBa IUIANAHUATA, CBBP3aHU ChC cAenku ¢ aktuBute Ha ®OHJIA, na Obnpar
IIPEBEXKIAHU B PAMKUTE Ha HOPMaTUBHO ONPEJEIIEHUTE CPOKOBE;

OCUTYpsiBa M3JaBaHeTo (mpoaaxkdarta), 0OpaTHOTO M3KYINyBaHE M OOC3CHIBAHETO HA
nsnosere Ha GOHJIA na ce uzBwpmBa B chorBercTBUe che 3IIIIIK, akToBere mo
npuniaraneto My u [IpaBunara na ®OH/JIA;

pasKpHBa CIEeUalHA pa3IUiallaTeHa CMETKa 3a OOCIy)KBaHE Ha H3aBaHETO H
0o0OpaTHOTO M3KYIyBaHE Ha [SUIOBE, NMPU HEJOCTUT HA CpEICTBa IO Hes BeAHara
YBEIOMSIBA YIIPABISABAILIOTO APYKECTBO U M3IBJIHSIBA HAPEKIAHUATA HA MTOCIEIHOTO;
KOHTPOJMpa H3YHUCIABAHETO HA EMHCHOHHATa CTOWHOCT M IleHaTa Ha O0OpaTHO
n3KynyBaHe Ha JsamoBe Ha POHJIA ot ctpaHa Ha YnpaBisBanloTo JIpy>KECTBO Ja Ce
n3BbpuiBa B cborBeTcTBUE ChC 3IIIILIK, akToBeTe no nmpuiaranero my, IlpaBunara u
npocnexkra Ha ®OH/JIA u IIpaBunara 3a oneHKka Ha aKTUBUTE;

M3BBPILBA BCUUKU IIamanus 3a cMetka Ha DOHJIA;

ocurypsiBa chOMpaHeTo M u3non3BaHeTo Ha npuxoaure Ha POHJ/IA B choTBeTCTBUE

ChbC 3aKO0Ha U Herosute [IpaBuia;
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. pasnopexnaa ce c¢ nosepeHuTe i aktuBu Ha POHJIA camo mo HapexigaHe Ha
ONPAaBOMOUICHUTE JIHIIA, OCBEH aKO TE€3U HAapeXJaHUs NPOTHUBOpEYaT Ha 3aKOHA, Ha
[IpaBunara na ®OHJIA unu Ha 10oroBopa 3a AENO3UTapPHU YCIIYTH;

. PEIOBHO Ce OTYMTA Mpeja YIpaBisBallOTO IPYKECTBO 3a MOBEPEHHUTE aKTHBH Ha
OOHJIA 1 u3BBpIIEHUTE 3a HErOBa CMETKA OIEpalllH.
bankara nenosuTtap MMa IIpaBO Ha MECEYHO BBb3HArpaXKJACHHE 10 JOIOBOPA B pazMep

Ha 200 neBa, BKIIOYBAIIO (PUKCHPAHO MECEYHO BB3HATPaXKACHUE, KAKTO M Bh3HATPaKICHUE
3a M3TOTBAHE Ha 0000IeHAa MeceuyHa MUcMeHa WH(POpPMAIHS 32 ChbXPaHSIBAHUTE aKTUBU M
W3BBPIIBAHU OINEpAIMK C TAX U 33 OCHILIECTBABAHETO Ha KOHTPOJ BbPXY M3UUCIISIBAHETO Ha
E€MHCHOHHAaTa CTOMHOCT M IleHaTa Ha OOpaTHOTO W3KymyBaHe Ha jsoBere. OcBeH
MIOCOYEHUTE BB3HArpaXJeHUs, OaHKaTa JEMO3UTAap MMa MPAaBO HA TaKCH U KOMHUCHOHH 32
U3BbpIIBAaHE HAa OTAEIHHU OIEpaluy, OMpeIesIeHH B JoroBopa. Bcuuku Bb3HArpaxieHus,

TaKCU ¥ KOMHUCHOHH, TB/DKMMU Ha OaHKaTa jaeno3uTap ca 3a cmetka Ha DOH/IA.

1.7 Onuropn
HanmeHoBaHue: “ATEHH - TAKT” OOJ,
Cenanuie 1 aapec Ha yrpaBleHUE! Codmusn 1164, ya. “KpuBoaak” Ne 17,er. 1.

Creruanusupanoto oxuropcko mpeampustie “ATEUH - TAKT” OO/J] e us6pato 3a
omutop Ha ®OHJIA ot CobBera Ha aupektopute Ha Y]/ “Tu bu Aii Acer MeHHMIKMBHT’
EAJl. 3a mepuona Ha chillecTBYBaHEe Ha (OHIA, OJUTOPHT HE € CMEHSH.

“ATEVH - TAKT” OO]JI e peructpupano B buirapus ¢ IpeaMer Ha JEHHOCT OJIMT.
CeriacHo 3aK0HA 3a CUETOBOJICTBOTO M 3aKOHA 3a HE3aBHCUMHUS (DMHAHCOB OJHT “ATEWH -
TAKT” OO/l mma mpaBOTO Ja H3BBPIIBA OAWT M CYETOBOJCTBO CIOpPEN OBJITapcKOTO

3aKOHOJAaTCJICTBO.
1.8. ®unancoBa MHCTUTYLHS, opranuzaTop Ha ®OH/IA

OOHIBT e opranusupan u ce ynpasisBa OT yIpasisiBailo ApyxectBo “Tu bu A

Acer MeunmxmbHT' EAJL.
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1.9. Hudopmauus 0THOCHO BHHIIIHM KOHCYJITAHTH, HA KOUTO Ce 3amjiaia

c¢be cpeacrsa Ha ®OH/IA
VYnpaBisBamoTo APYKECTBO HE € aHTAXUPaAJIo MOCTOsIHEH KOHCYATaHT HAa @POHJIA.
1.10. JIuma, Hocel® OTTOBOPHOCT 32 U3rOTBsIHE HA MPOCHEKTA

OtroBopHa 3a akryanusupaHero Ha [Ipocnekra 3a mnpennaranure (UHAHCOBU
uHcTpymMeHTH € Mapycs ToneBa PyceBa — /lupexrop Ha [IpaBHa aupexuus B “Tu bu Al Acet

MeunnmxmbHT EAJIL.
2. AHBECTUIIMOHHA UH®OPMALUSI

2.1. HuBecTHIIHOHHU U (PDMHAHCOBH IIEJIU

[lenra na ®OHJIA e na ocurypu Ha MHBECTUTOPUTE 3HAYUTEIHO HApacTBAHE Ha
CTOMHOCTTa Ha WHBECTUIMUTE UM 4YpEe3 pealn3upaHe Ha BHUCOKAa JIOXOAHOCT, OCHOBaHA
NPEeJUMHO Ha KalWTAJOBH Ie4anOH, MpU 3aJaJeHO YMEPEHO J0 BHUCOKO HHBO Ha PUCK.
Cenekuuara Ha (UHAHCOBH WHCTPYMEHTH ce 0Oa3upa Ha (yHIAMEHTAIHU U TEXHHYECKH
napaMeTp, KaTo H30paHUTe HMHCTPYMEHTH ca C Hal-TOJIIM MOTEHIMAl 3a pPAacTeX Ha
Ma3apHUTe 1EHW W peanu3upadne Ha KanutanoBu nedanou. DPOHIADBT wunBecTupa
MPEUMYIIECTBEHO B aKLIUH, ThPI'YBaHU HA PETYIMPAHUTE Ma3apu B CTpaHATa U 4yKOHHA.

@unancoBarta nen Ha DOHJIA e HapacTBaHE CTOHHOCTTa Ha JAJIOBETE MYy B

JTBIICOCPOYHA MEPCIIEKTHBA.
2.2. HVHBeCTHIIMOHHA MOJUTHKA

OOHIBT cnenBa arpecMBHa HWHBECTHUIIMOHHA TNOJMTHKA M € TpEJHA3HAYEH 3a
WHBECTUTOPH, KOUTO THPCAT PACTEXK B PEATHO U3MEPEHUE HA HAITPABEHUTE MHBECTUIIMU YPE3
peaM3upaHe Ha KaUTAJIOBHU TedanOu U ca TOTOBU Jia MOeMaT YMEPEHO J0 BUCOKO HHMBO Ha
puck. @OHJBT ce crpemMu na NOCTUTHE ONTHUMAIHO CBOTHOLIEHME MEXAY pPHUCK U
JIOXOJTHOCT KaTo YMPaBiIsABAIIOTO APYKECTBO CIE/Ba MOJMTUKA HA aKTUBHO YIpPABJICHUE HA

WHBECTHIIMOHHUS TTOPTHEHIT.
2.3. I/IHBCCTI/IIII/IOHHa cTpareruss 3a nMoCTUraHe Ha MHBCCTUIHMOHHHUTE H
(¢punancoBu neaun
3a ochIIeCTBSIBAHE HA MOCTABEHUTE WHBECTUIIMOHHU U ¢uHaHCOBH 1enu Ha DOHJIA,

VYpaBiasaBamoTo IpYy>KECTBO CIEABAa aKTMBHA WHBECTULIMOHHA CTPATETrUs IIPU YIIPABICHUETO

Ha mopTdeinia oT (UHAHCOBM HHCTPYMEHTH U MAPUYHHU CPENCTBA, KAaTO CTPYKTypara Ha
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noprdeiina me 0bae MPOMEHsIHA B 3aBUCUMOCT OT I1a3apHaTa KOHIOHKTYpa M aTpPaKTUBHOCTTA
Ha pa3JIMYHUTE KJacoBe (DMHAHCOBM MHCTPYMEHTH, IpH cra3BaHe Ha [IpaBunara na ®OHJIA
n Hactosius IlpocmekT. YmpapnsBamoTo ApYXKECTBO MOXKE Ja CKJIOYBAa 3a CMETKa Ha
OOHJIA peno caelku ¢ LIEHHH KHMXKA C II€J1 OCUTYpSBaHE HA JIMKBUIHOCT M AKTHBHO
ynpasieHue Ha noptdeiina Ha POHJIA.

OT chbuleCTBEHO 3HAa4YeHHE 3a BCSIKa yclelmIHa aKTHUBHA  CTpaTerus, e
UICHTH(QUIIMPAHETO W aHAM3a HAa (PaKTOPUTE, KOUTO HAW-CHIIHO BIUSSAT HA MPEICTaBSIHETO
Ha pa3IuYHUTE KJIACOBE aKTHUBH.

[Ipu vHBecTMpaHETO B aKIMM Ha MyOJWYHU JIpYyXkecTBa, (HaKTOpUTE, KOUTO OKa3BaT
BIIUSIHUE BHPXY MPEICTAaBIHETO HA aKTUBHUTE Ca MAaKPOMKOHOMHUYECKaTa 0OOCTaHOBKA, KaKTO B
rio0aneH, Taka ¥ B PETUOHAJICH aCIeKT, Ma3apHaTa KOHIOHKTYpa, MPUHAAICKHOCTTa UM KbM
pa3IMYHU CEKTOPHU OT Ia3apa, pa3IuyHaTa UM CTPYKTYpa, U IPYTH Ccrielu()UIHU 32 OTJCITHUTE
KOMITAaHUH (PYHITAMEHTAJIHA U TEXHUYECKH (HaKTOPH.

B cnywyas Ha uHBeCcTMIMM B II€HHM KHIKa C (UKCHpaHa JOXOJHOCT TOBa ca
OUYaKBAaHUATA 3a JBWKEHUETO Ha JMXBEHUTE HHBA, TAXHATa BOJIATWJIHOCT WU CIPEIOBETE
MEXIY JIMXBEHHUTE HHUBA M0 PA3JIMYHUTE BHUJOBE IEHHU KHIKA C (DUKCHpaH IOXOI —
IbpKABHU [IEHHU KHMKA, OOIIMHCKY LIEHHU KHUYKa, KOPIOPAaTUBHU [IEHHU KHMKA U T.H.

HNuctpymenTute, B kouto me wHBectupa ®OHJIA, me Obmat moaOupanu Taka, 4e
WHBECTUIIMOHHUAT TMOPTQein na ObJe MaKCUMAIHO IUBEPCHPUIMPAH U 3aAIIUTEH OT
HEOJIaroNnpusATHU JBIKEHUS Ha IIEHUTE Ha (PMHAHCOBUTE Ma3apH, KaKTO M OT ChHINECTBEHA
CKCIIO3UIIMSA KbM HWHIUBHIyaJIeH Ma3apeH cekTop/komnanus/emMucus. 3a IMOCTUTaHE Ha
MakcUMajHa JIUBEPCU(UKALNSI W ONTHMAIHO CHOTHOIIEHHWE MEXIy PUCK U JOXOTHOCT,
WHBECTUIIMOHHUTE PEIICHUS IIe ce 0a3upar KaKTo Ha OYaKBaHATa JOXOJHOCT Ha ONpeaesieH
(UHAHCOB MHCTPYMEHT, Taka W Ha 0a3a Kopemnalus Ha JHEBHATA JOXOMHOCT HAa ()MHAHCOBUS

WHCTPYMEHT C JTHEBHATa J0XOAHOCT Ha akTuBUTe HAa DOH/IA.

2.4. HHBeCTHIIHOHHHM OTPAHUYEHMS
OOHJIBT unBecTupa B cleAHUTE UHBECTUIIMOHHU HHCTPYMEHTH.

2.4.1. OrpannyeHusi, CBbP3aHH CbC CbCTABA M CTPYKTYypaTta Ha noptdeiiia Ha

®OHJIA:

1. ®OHADBT e nabxeH na nogabpxa TakaBa CTPYKTypa Ha aKTUBHUTE U IACHBUTE,

KOSTO Jla My ITO3BOJISIBA Ja OCBHIIECTBSIBA OE3MPENATCTBEHO JCHWHOCTTAa CH, KaTO IoracsBa
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CBOEBPEMEHHO 3aJbJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hayara npudbp3aHa mpojaxoa
Ha JIOXOJJOHOCHH aKTHBH.

2. DOH/I'bT uHBeCTHpa B CIICTHUTE BUIOBE aKTUBU:

2.1. ueHHM KHIDKA U MHCTPYMEHTH Ha MApUYHHUSA Ma3ap, JOMYCHATH /10 WK ThPryBaHH
Ha perynupan nazap mno wi. /33[1DU,

2.2. UeHHM KHIWKAa U MHCTPYMEHTH Ha MAapUYHUS Ta3ap, ThbPryBaHU Ha peryiupaH
naszap, pasindeH ot Tto3u no wi. 73 3IIOU, B Penybnuka bearapus wnm apyra aspikaBa
YiIeHKa, (PYHKIIMOHUPAL PEIOBHO, MPU3HAT U MyOJIMYHO JOCTBIICH, KAKTO U B LIECHHU KHUXA U
MHCTPYMEHTH Ha Mapu4HHs Mazap, eMutupanu ot PenmyOnuka bbiarapus wim apyra abpikasa
YJICHKA;

2.3. ICHHU KHWXa M MHCTPYMEHTH Ha MapUy4HUS Mazap, JOIMYCHATH 3a ThPrOBUS Ha
opunmanen mazap Ha (oHmoBa Oopca WIM THPryBaHM Ha JIPYT peryjlvpaH Iaszap B TpeTra
IbpXkKaBa, (QYHKIMOHUpAIL PEIOBHO, MPU3HAT U MYOJIMYHO JIOCTBHIIEH, KOWTO € BKJIIOYEH B

CITUCHK, O00PEH OT 3aMECTHUK-TIPEACENATEeNsl, MIIH € HSIKOHM OT CICAHUTE Ma3apHu.

/IbpxaBa Perynupan nazap

ApXEeHTHHA Buenos Aires Stock Exchange
Bpaszunus Sao Paulo Stock Exchange
Wzpaen Tel Aviv Stock Exchange
Wuaus National Stock Exchange
Wnans Bombay Stock Exchange
Kuraii Shanghai Stock Exchange
Kuraii Shenzhen Stock Exchange
Hopserus Oslo Stock Exchange

Pycus Russian Trading System

2.4. HacKOpOo W3NAJICHH IICHHH KHUXA, YCIOBHSTA HA €MHUCHATA HAa KOUTO BKIIOYBAT
MMOeMaHe Ha 3aJb/DKCHHE Ja Ce MCKa JIONyCKaHe U Ja OBJAT JOMYCHATH B CPOK HE IMO-IBJIBT
OT €IHa TOJIMHA OT M3JaBaHETO UM 3a THPTOBHs Ha oduIHalieH ma3ap Ha (poHa0Ba Oopca WiH
ApYyT peryjiaupaH mas3ap, GyHKIHOHUPAILL PEJOBHO, NMPHU3HAT U MyOJMYHO JAOCTHIICH, KOHUTO €
BKJIFOUEH B CIHUCHK, 0JI00peH OT 3aMecTHUK-Tipencenarens Ha KOH, wiu e npeasuacH B T.
2.3. mo-rope,

2.5. 1710Be HA KOJICKTHBHM MHBECTUIIMOHHH CXEMH, TIPH YCIIOBHUE Ye:

a) KOJICKTUBHUTC NHBCCTUIINOHHU CXEMHU I/IHBCCTI/IpaT caMoO B I/IHCprMeHTI/ITe, B KOUTO

unBectupa u POH/IA; u
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0) KOJICKTUBHUTE MHBECTHIIMOHHHM CXEMH Ca TOJYYHJIM pa3pellicHue 3a M3BbPIIBAHE
Ha neiHoct cbriacHo JlupektuBa 85/611EMO na ChBera u/unm ca APYrH KOJIEKTHBHU
WHBECTUIIMOHHU CXEMH MO CMHCBhIa Ha 8 1, T. 26 OT MONBJIHUTEIHUTE pa3nopenou Ha
3IIOK He3aBUCMMO OT TOBa Jajid Ca ChC CEJAIMINE B JbpKaBa WICHKAa WIM HE, KaTo
JpYTrUTe KOJIEKTUBHU MHBECTULIMOHHU CXEMU OTIOBAPSAT HA CIEIHUTE yCIOBHUS:

aa) MONYYMJIM ca paspelleHHe 3a M3BbPIIBAHE Ha JACHHOCT MO 3aKOH, ChIJIACHO
KOHTO BBPXY TSAX CE€ OCBLIECTBSIBA HAI30p, KOWTO 3amecTHUK-TIpeacenarensit Ha KOH cmsra
3a €KBUBAJICHTECH Ha HAJ30pa CHIVIACHO IPAaBOTO Ha EBponelcKkus cbl03, U B3aUMOACHCTBUETO
MeX1y HaJI30pHUTE OpPraHu € B JOCTaTh4YHA CTENEH OCUTYPEHO;

00) 3amTaTa Ha MPUTEKATEIUTE HA JJIOBE U MPaBHIIATA 33 pa3Npe/IeIICHUETO Ha
aKTUBHUTE, 3a MOJI3BAHETO M MPEJOCTABSIHETO HA 3aeMH HA LIEHHU KHIKA, 3a Mpoaakdara Ha
LIEHHU KHW)Ka M MHCTPYMEHTH Ha MAapU4yHUs Ma3ap, KOUTO KOJIEKTMBHATAa MHBECTUIMOHHA
CXeMa He IpUTEeXaBa, ca €KBUBAJCHTHM Ha MpaBWaTa U 3allUTaTa Ha MpUTEXaTeIuTe Ha
JSUI0BE Ha KOJEKTUBHU MHBECTULIMOHHHM CXEMHM, TOJYYWJIM Pa3pelieHHe 3a U3BbpIIBaHE Ha
neitnoct cbriacHo Jlupektra 85/611EMO Ha ChBeTa;

BB) pa3KpHBAT MEPHOAMYHO MH(DOPMAIHUS, KATO U3TOTBAT U MYOJUKYBAT TOIUIIHA
u 6-MeceyHH OTYETH, OTpa3sBally aKTUBUTE, TACUBUTE, NIe4andaTa u U3BbPIICHUTE ONepaliul
1pe3 OTYETHHSI IEPUO; 1

B) He moBeue OoT 10 HA CTO OT aKTHBHUTE HAa KOJCKTUBHUTEC WHBECTUIMOHHU CXCMHU,
NOJYYWJIM pa3pelieHue 3a M3BbpIIBaHEe Ha JeitHocT chriacHo [upekrtuBa 85/611EMO Ha
CpBera, WM JAPYrUTe KOJEKTUBHU WHBECTHUIIMOHHU CXEMH, KOMTO C€ MpeaBIKIa Ja ce
MpUA0OUST, MOTaT CHIJIACHO YCTaBa WM NpaBuiaTa Ha Te3W KOJIEKTUBHU HMHBECTHIIMOHHU
cXeMH Aa ObJaT MHBECTHPAHU CHBKYIHO B JISJIOBE HA JAPYTUd KOJCKTHBHU MHBECTUIIMOHHH
CXeMH, TOJYYWJIA pa3pelieHre 3a U3BbpLIBAHE Ha JAEHHOCT cbhriacHo JlupekTuBa
85/611ENO na ChBeTa, WK APYTH KOJIEKTHBHU HHBECTUIIMOHHH CXEMHU;

2.6.ByioroBe B OaHKH, TUTATUMH TIPU TIOMCKBAHE WJIM TIPU KOUTO CHIECTBYBA MPABOTO
na OBbJaT M3TErJIEHW MO BCSIKO BpeMe, W C Jiara 10 Majeka He moBede oT 12 mecema, mpu
yclioBue 4e O0aHkara e chC cenanuine B PemyOnvka bbiarapus unm B Apyra appxaBa WieHKa, a
aKo € ChC CeJaliuIIe B TPeTa IbpkaBa — IIPH yCIOBHUE Y€ € 00eKT Ha OJaropasyMHU MpaBuia,
KouTo 3amecTHuk-npencenarenar Ha KOH cmsATra 3a €KBUBAJIEHTHH Ha TE3M CBHIJIACHO
MpaBoTo Ha EBpomneiickus chio3;

2.7. nepuBaTMBHU (UHAHCOBM WHCTPYMEHTH C 1€ YIOpaBIIEHWE Ha PHUCKa,
BKJIFOUMTETHO €KBUBAJICHTHU HA TSIX HMHCTPYMEHTH, 3aIbJDKEHUATA 110 KOUTO MOraTr aa ObaaT

M3ITBJIHEHH Ype3 MMAPHYHO IUIAll[aHe, THPTYBaHHU HA PEryIMpaHu mazapu mo 1. 2.1.- 2.3. p/umm
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NepUBATUBHHU (DPMHAHCOBU MHCTPYMEHTH, ThPTYBaHU Ha W3BHHOOPCOBU Ta3apH, MpPU YCIOBHE
qe.

a) 0a30BHTE UM aKTHUBU Ca IICHHU KHWXA, (MHAHCOBU MHJICKCH, JIMXBCHU MPOICHTH,
BaJyTa WIM BalyTHU KypcoBe, B kouto DPOHJBT moxke na wuHBECTHpa CBIVIACHO
MHBECTHUIIMOHHATA CH MOJIMTUKA,

0) nepuBaTHBHM (DMHAHCOBH WHCTPYMEHTH, ThPI'YBaHH Ha HM3BBHOOPCOBH IIa3apw,
KOUTO OTTOBApSIT Ha CIICTHUTE YCIOBUS:

aa) HacpellHaTa CTpaHa IO CJeIKaTa ¢ Te3d JCPUBATUBHU (UHAHCOBH
WHCTPYMEHTH € OOEKT Ha HAJCKIEH HaJ30p M OTroBaps Ha M3WUCKBAHUs, ONPEICICHH OT
3amecTHUK-TIpencenarens Ha KOH;

00) Morar J1a ce OILICHSABAT €XKCIHCBHO MO OOIIONPUETH, MOIJICKAIIN Ha MPOBEPKa
METOJIH, U BbB BCEKU €IUH MOMEHT 1o uHuimatuea Ha ®OHJIA morat ga 6b1aT npoaaieHu,
JUKBUIUPAHH WIIN 3aKPUTH Ype3 0(hceToBa CAENKa MO CIPaBeIInBa CTOHHOCT.

3. CTpykTypaTa Ha akKTHBHUTE 10 T. 2 KaTto pa3Mmep Ha naBecturuute Ha POHJIA B Tsax
€ KaKTO CJIe/Ba:

3.1.IloT. 2.1.-2.3uT1. 2.5.:

a) akiuu — 10 90Ha cro ot aktuBuTe Ha DOHJIA;

0) unoreunu obmuraiuu — 10 50Ha cto ot aktuBuTe Ha DOHJIA;

B) KOpPIOpAaTUBHU o0suraiuu - 10 50Ha cro ot aktuBute Ha ®DOHJIA,

r) oOmuHCcKy oburaiuu - 10 50Ha cro ot aktuBute Ha DOHJIA;

1) AbP’KaBHU IIEHHU KHIDKA — 10 S0 Ha cto oT aktuBuTe Ha DOHJIA;

€) ISUTOBE Ha KOJIEKTHBHU WHBECTUIIMOHHH cxemH - 0 30 Ha CTO OT aKTHBUTE Ha
DOOHJIA,;

3.2.1To 1. 2.4.:.10 25Ha cto ot akTuBHTe HAa DOHJIA;

3.3.ITo 1. 2.6.:10 50Ha cto oT akTuBHTE HAa DOHJIA.

4. ®OHABT moxe na naBectupa He moBede oT 10 HA CTO OT aKTUBHUTE CH B IIEHHU
KHIDKA ¥ HHCTPYMEHTH Ha MapUvHUS [1a3ap U3BBH TE€3U 1O T. 2.

5. POHbT uma cneaHUTE HHBECTULMOHHN OTPaHUYEHUS!

5.1. POHABT He moxke na MHBECTHpA TOBEYE OT S HA CTO OT aKTUBHUTE CH B IICHHU
KHWXa WJIM B UHCTPYMEHTH Ha TIApUYHMUS 1Ma3ap, U3AaJACHH OT €IMH EMUTEHT.

5.2. DOHADBT ne moxe na mHBecTtHpa moBede or 20 HA CTO OT AaKTUBUTE CH BHB
BJIOTOBE B €1Ha OaHKa.

5.3. PuckoBara ekcnosunus Ha ®OHJIA kbM HacpemHaTa cTpaHa IO CIENKa C

JIepUBAaTUBHU (PUHAHCOBU MHCTPYMEHTH, ThPTyBaHM Ha M3BBHOOPCOBM Ma3apu, HE MOXKe Ja
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HagxBbpis 10 Ha CTO OT aKTHUBHTE, KOTAaTO HacpelniHaTa cTpaHa € OaHka mo T. 2.6 ,a B
OCTAHAJIUTE CIy4Yau - SHa CTO OT aKTUBUTE.

5.4.®OHBT moxe na naBectrpa 10 10 Ha CTO OT aKTUBUTE CU B LICHHU KHIKA WU
B MHCTPYMEHTU HA MApUYHHs Ta3ap, U3JaJCHU OT €IUH EMUTEHT, MPU YCJIOBUE 4Ye obmaTa
CTOWHOCT Ha Te3u WHBecTHIMU He HanapuimaBa 40 Ha cro ot aktuBuTe Ha ®OHJIA. Tlpu
M3YHCIIIBaHE HAa 001aTa CTOMHOCT Ha aKTUBUTE 10 M3PEUEHHE IIBPBO HE CE€ B3e€MaT MPEIBH/I
[EHHUTE KHIDKAa U THCTPYMEHTHUTE Ha MapUIHUS Masap 1o T. 5.6.

5.5. Obmara croiHocT Ha MHBecTHHHUTE IO T. 5.1. — 5.3.B IlEHHM KHIDKA WIA
WHCTPYMEHTH Ha MapU4HUS MMa3ap, U3JaJeHu OT €HO JIUIIE, BJIOTOBETE IIPH TOBA JIUIIE, KAKTO
M EKCTO3UIMATa KbM CBHIIOTO JIMIE, BB3HHKHAJIA B PE3YJITAT HA CICIKH C JEPUBATHBHHU
(UHAHCOBM MHCTPYMEHTH, ThPI'yBaHU Ha U3BBHOOPCOBH Ma3apu, He TpsOBa na HaaxBbpis 20
Ha CTO OT aKTUBHTE MY.

5.6. POHADBT moxe na mHBecTHpa 10 35 HA CTO OT aKTHUBUTE CH B IICHHW KHUXKA U
WHCTPYMEHTH Ha TMApUYHUsS MMa3ap, W3JaJeHU OT €AUH EMUTEHT, aKo ICHHUTE KHIDKA M
WHCTPYMEHTHTE Ha MAPUYHUS Ma3ap ca W3aJeHH WK rapantupanu ot Pemybiuka bearapus,
Ipyra ObpikaBa 4YiIeHKa, OT TEXHH MECTHH OpPTraHH, OT TpPeTa AbpiKaBa WIH OT MyOJM4YHA
MEXIyHapOaHa OPTaHU3allks, B KOSITO YWICHYBA ITOHE €Ha JbprKaBa YWICHKA.

5.7. OO1mara croiiHOCT Ha wHBecTHOUUTE O T. 5.1. — 5.6.B IleHHM KHIKA WIH
WHCTPYMEHTH Ha MapU4HUS Ta3ap, U3aJeHU OT €IHO JIHIIE, BIOTOBETE MPU TOBA JIHIIE, KAKTO
U EKCIO3UIUATA KBM CHIIOTO JIMIE, Bh3HUKHATA B PE3yNTaT HAa CHCIKU C JIEPUBATHBHU
(hMHAHCOBHM MHCTPYMEHTH, HE MOXKE Jla HAAXBBpisd 35Ha cTo oT aktuBuTe HAa ®OHJIA.

5.8. Jlumara, mnpuHajiexanm KbM €IHAa Tpyna 3a IEJIUTe Ha ChCTaBIHE Ha
KOHCONMUINpaH (UHAHCOB OTYET CBIVIACHO TPHU3HATHTE CUYCTOBOAHH CTaHAAPTH, CE
pasmIexaaT KaTo eIHO JIMLE IIpU IpUIaraHe Ha OrpaHuyeHusTa no 1. 5.1 — 5.7.

5.9. O6miaTta CTOMHOCT HAa WHBECTHIIMUTE B IICHHW KHWXXA WM WHCTPYMEHTH Ha
MapuyHUsl Ta3ap, €MHTHPAHW OT €JIHAa Tpyna, He Moke na HaaxBbpis 20 Ha cTO OT
cTroitHocTTa Ha akTUBUTEe HAa POHJIA.

5.10. POHABT moxke na mHBecTHpa HE moBedye oT 10 HA CTO OT aKTHUBHUTE CU B
JSIJIOBETE HaA €IHa KOJICKTHBHA WHBECTHUIIMOHHA CXEMa, I[OJydusa paspenieHue 3a
U3BBpIIBaHe Ha jaediHocT cbriaacHo JlupektmBa 85/611EMO na ChbBera, wim apyra
KOJIEKTMBHA WHBECTHUIIMOHHA CXE€Ma M0 CMHCHIAa HA 8§ 1, T. 26 OT [ONBJIHUTEIHUTE
pasnopen6ou Ha 311K, He3aBUCHUMO Jaliv € ChC CEAATUIIE B IbpKaBa YICHKA WIH HE.

5.11. O6musAT pa3Mep HAa MHBECTUIIUUTE B JSJIOBE HA KOJCKTUBHU MHBECTHIIMOHHU

cxeMu 1Mo cMuchia Ha 8§ 1,T. 26 ot gonpiaauteaaute pasmopeadu wa IITIIK, HezaBucumo
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Jlalld ca ChC CEJANUIIE B IbPKaBa UiICHKA WM HE, Pa3IMYHU OT KOJIEKTUBHA MHBECTHIIMOHHA
cxema, IoJTy4drIia pa3pelieHne 3a U3BbPIIBaHe Ha IeiHHOCT chriacHo Jupektusa 85/611EMO
Ha CobBera, He Moxe 1a HaaxBbepis 30Ha cro ot aktuBuTe Ha DOHJIA.

6. Orpannuenusra no 1. 5.1., 5.4., 5.6u 5.7.u 1. 1.4.,6. ,a”, onucanu B T. 2.4.30T
[Ipocniekta, He ce mnpunarat, koraro POHJBT ynpaxnsBa mnpaBa Ha 3amuCBaHE,
MPOM3TUYAIIM OT LIEHHUM KHUXA U MHCTPYMEHTH Ha MapU4yHUs Mas3ap, KOUTO ca 4acT OT
HETOBUTE aKTHUBH.

OtpacioBara CTpyKTypa Ha MHBECTHIIMHTE IIIe ObIe:

. KopnioparuBuu akumu, u31aieHd OT APYKECTBA

0 XuMHYECKA IPOMHULLICHOCT

®uHaHCH
Texka TpOMUIIIIEHOCT
Tr0TIOHEBA TPOMUILIIEHOCT
Hensuxumu nMotu
[TpepaboTBaTenHa MPOMHUIILIEHOCT
TenekoMyHHUKau U UHOOPMALIMOHHU TEXHOJIOTUU
®dapmaleBTUYHA TPOMHUILLIIEHOCT
XpaHUTETHO-BKYCOBA MPOMHUIIIIIEHOCT
TekcTuaIHa NPOMHUIILIIEHOCT

TbproBus ¢ NOTPEOUTEIICKU CTOKU

O O O 0O o o o o o o o

TBproBus ¢ XpaHUTEIIHA CTOKH
0 Typuszsm
OOHIBT me nHBEeCcTHpa NMPUOPUTETHO, HO HE €AUHCTBEHO, B MTOCOUYECHUTE MO-TOPE
oTpaciid, Karo pa3NpeesieHneT0 Ha WHBECTULMUTE Ie ce oOyciaBs OT MaszapHaTa

06CTaHOBKa, CbCTOAHUCTO HA OTPACHhJIa U KOMIIAHUUTEC, OINCpHUpAIIN B HCTO.

. AKITMY Ha UTHBECTUIIMOHHU JPYKECTBA U AsIIOBE Ha POHI0BE

. [lennn KHMXKa, U3aICHH /WM TApAHTHPAHHU OT JbprKaBara

. L{enHn KHMXKA, U3aICHH W/WUJIM TApAHTHPAHU OT OOIIUHHUTE

. JIbNTOBU 1LIEHHU KHWXKA, W3/3JeHH OT IOPUAMYECKU JIMIA OT (PUHAHCOBUS CEKTOP

(6aHKHM, TU3UHTOBH KOMITAHUK U APYrHM (PMHAHCOBH HWHCTHTYIIMH) - OOMKHOBEHH H
UIIOTEYHN OOJIUT AN,

. KoprniopatuBHu ABJATOBY IEHHW KHUXKA, U3JAJICHU OT JPYKECTBA

AKuuu Ha Ovazapcku opyscecmea, mwvpeysanu Ha pecynupanu naszapu ¢ Penyonuxa

Bvncapus, kakmo u aKyuu Ha 4yncoecmpanHu OpyyHcecmed, Muvpeyeanu HA peyiupanu
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MexHncOyHapooOHu honoosu nazapu.
AKuMHTe ca IEHHU KHIKA, EMUTUPAHU OT MYyOJUYHH JApYKECTBa. AKUUUTE OT €IHO
JPY>KECTBO J1aBaT Ha MPUTEKATEINUTE CU OIIPEJICIICHH TpaBa;
IPaBo Ha Iac B 00IIOTO ChOpaHUE HA aKLIIMOHEPHUTE,;
MpaBoO Ha JAMBHJIECHT, aKO TaKbB € Pa3MpeesieH OT JPYKECTBOTO;

MPaBo Ha JIMKBUJIAIIMOHEH 51T,

w0 NP

IpaBa 3a 3allMCBaHE Ha MPOMOPLUOHAICH Ha MPHUTEXABaHUA OT TAX IS Opoid
aKIMd BBB BpPB3Ka C B3ETO pEIICHHWE 3a YBEIMYaBaHE Ha KamwWTajla Ha
MyOJUYHOTO JPY>KECTBO.

[Mpurexxarenute Ha aKWM B JaJCHO JAPYKECTBO ydyacTBaT B Iedaindara Ha
JpY>KECTBOTO Upe3 MPaBOTO CH HA JUBUACHT, KAKTO M Upe3 KAIMMTAJIOBH MeYanOu, U3pa3eHu B
MMOKAYBAHETO Ha MMa3apHaTa IeHa Ha aKIUUTE Ha JPYKECTBOTO.

[IpaBoTO Ha JIMKBHIAIIMOHEH [T, B CIy4all Ha JIMKBHIAIMS Ha JPY>KECTBOTO, KOETO
aKIMOHEPUTE MPHUTEKABAT, CE pealM3Upa caMmo CIeJ KaTo ca M3IUIATEHH 3abJDKCHUSATA Ha
APYXKCCTBOTO KbM BCHUYKHU MPHUTCIKATCIIA HA O6J'II/II‘aI_[I/II/I HU3JaACHU OT APYKCCTBOTO, KAKTO U
BCUYKH JpYrH Kpeautopu. To3um ¢(akT mpaBM HMHBECTHUIIMHUTE B AKLUMU IO-PUCKOBH OT
WHBECTHUIIMUTE B ABJITOBH [ICHHH KHUXA.

VHBECTUIIMOHHUTE PUCKOBE NIPU 3aKyITyBaHE HA aKIMU CE OTMPEACTAT OT NCHHOCTTa Ha
EMHUTEHTa, CEKTOpa, B KOWTO TOW omepupa, TEKYIOTO My (UHAHCOBO CBHCTOSHHUE H

NEPCICKTUBYU 3a pa3BUTHUC.

AKyuu nHa uHgeCMuUWUOHHU OPYIHCECMEa U 0A7106€ HA 002080PHU (hoHO0se
AKIMHTE OT MHBECTULIMOHHU JIPYXKECTBA U JsIOBETE OT JOTOBOPHH (POHJIOBE /1aBaT Ha
MIPUTEKATEIUTE CH OTIPEJICIICHH MTpaBa.
1. npaBo Ha rjac B OONIOTO ChOpaHWE HA aKIMOHEpHUTE (32 MHBECTUIIMOHHHTE
IPYKECTBA);
2. mpaBO Ha J0XOJA Karo 4acT OT medanOara (IUBHIEHT/IOXO0M), aKO TaKbB €
pasnpeziesicH OT UHBECTHIIMOHHOTO JPYXKECTBO/TOTOBOPEeH (DOH;
3. mpaBo HA JTUKBUJAIIMOHEH LI
[IputexxaTenure Ha akOUM B JaJCHO HHBECTHLIIMOHHO IPY)KECTBO WU [sJIOBE B
noroBopeH (GOHJ ydvacTBaT B Iedasbara Ha APYXKecTBOTO/pOHIA dYpe3 MpaBOTO CH Ha
JMBUICHT/TOX0/], KAKTO U Ype3 KAlMTAIOBH MeYaiOn, U3pa3eHH B MOKAUYBAHETO HA Ta3apHaTa

IICHa M [IeHaTa Ha 00paTHO M3KYyNyBaHE Ha aKIMUTE/ISIOBETE HA JIPYKECTBOTO/IOTOBOPHUS

doH.
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Obnuzayuu, uzoaoenu ulunu zapanmupanu om OvI2apcKkama OvpHcasa iU Opyzu

ovprHcasu

JAbp:kaBHM IIeHHW KHUKA, U31aJleHH 32 GUHAHCHPaHe HA Olo[KeTHUS AepuuuTt —
EmuTtupanu ca or MUHUCTEPCTBOTO Ha (PMHAHCUTE B KAYECTBOTO MY Ha MPEICTaBUTEI
Ha Jbp)KaBaTa, TapaHTUPaHW ca OT JbpXKaBaTa M, Ha MPAKTHKA, MPEACTABISBAT
Oe3puckoBa ¢opma Ha mHBecTHIMSA. HopmatuBHO ca mocouenu Tpu Buma LK —
KpPaTKOCPOYHH, CPEAHOCPOYHH U IBJrocpoyHu. [IpennMHO ca JE€HOMHHHpaHU B
OBJATapcKy JIEBOBE, HO M TaKWBa JACHOMUHUPAHM, JEHOMHUHHUpPAHU B €BpO, KaTo
3aKOHOBaTa ypenda mo3BoisiBa uznaanero Ha J[IIK u B maTcku gonapu.

JAbp:KaBHHU IbJATOCPOYHH 00TUTALMHN, EMUTHPAHN BbB BPb3Ka ChC CTPYKTYpPHATA
pedopma — 1. Hap. 3YHK — obOnurammm, eMuTtupanu mo 3akoHa 3a ypekIaHe Ha
HEOOCTy)KBaHUTE KpeaAUTH (Ha IbpKaBHUTE GUPMHU KbM OAHKHTE).

EBpo o0nuranum u riao0ajaHu 00JMraluM — IIbPBOHAYaIHO C€ M3AaBaT C IEll
3aMecTBaHe M mpeodopMsiHe Ha Ibiara mo Opeiiau oonmranuute. P bwarapus uznane
eaHa emucusi eBpo oOnuramuu mpe3 oktomBpu 2001 r., KouTO mMamexupaxa Mpes
2007%. TIpe3 mapt 2002 r. u centemBpu 2002 r. Osixa W3JaNEHH U JIBE €MUCUU
riIo00aiHy OOJIUTraIii.

YykaecTpaHHU IbP:KABHH IeHHN KHUKA — JIBITOBU LIEHHU KHUXKA, EMUTUPAHH UITN

TrapaHTUPAHU OT APYTU AbPKABHU.

Obwuncku obuzayuu

OO6nuranuu, eMuTUpanu ot obmmHuTe B P bbharapus 3a ¢uHaHcupaHe Ha MECTHUS

6IO,Z[)K€T HWJIM Ha ONpCACIICHU MHBCCTHIMOHHU IMPOCKTH. Ha YYKACCTPAHHUTC KallUTAJIOBU

Maszapy ce pa3rpaHuvaBaT J1Ba BUA OOIIMHCKH OOJIUTAIIHH:

JoxononocHu odmranum (Revenue bonds)— oOuuHcku oOaHMranuu, KOUTO Ce
u3aBaT C I1en (QUHAHCMpaHEe HA KOHKPETCH WHBECTHIMOHEH MPOEKT, KaTo
3aIBJDKCHUSATA TT0 OOJIMTAIIMOHHMS 3a€M CE MOTacsBaT OT MPUXOJUTE, TCHEPUPAHHU OT
CBHOTBETHUS TIPOCKT;

Ooauramuu ¢ oomo 3aabakenue (General obligation bonds)— o6nuranuonausT
3ae€M Ce W3I0J3Ba 33 OCHIIECTBSIBAHE Ha ISUIOCTHATA JICHHOCT Ha €MUTEHTa M Ce
rapaHTupa ¢ od1aTa cnocoOHOCT Ha OOILIMHATA J1a TeHepUpPa IPUXOIH.

Brorpeku ye oOmuHckuTe obnuranuu B beiarapus He ca rapaHTHpaHU OT Ibp)KaBaTa U

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

WHBECTHUIINH TIopaau Buaa Ha emuTeHTa. KoHcTuTynusara Ha P bearapus onpenens obmuHaTa
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KaTo OCHOBHA aIMUHHUCTPATHUBHO-TCPUTOPHAJIHA CANHUIIA, B KOATO C€ OCHIICCTBABA MECTHOTO

caMOympaBlieHUE U UMa MIPaBeH CTAaTyT Ha IOPUAUYECKO JIUIIE.

Hnomeunu oonuzayuu
OOnuranuu, eMUTHpaHu OT OAaHKM HA OCHOBaTa Ha MOpTQeEilia UM OT HIOTEYHHU
KPEIUTH — T.€. KPEIUTH KOUTO ca 00e3NeUeHH C €Ha MJIM MOBEYEe ITbPBH IO PN MIIOTEKU B
noj3a Ha OaHKUTE BBPXY HEABIKMMH HMOTH. B3emaHusTa Ha OOJHralMOHEPUTE IO
UIIOTEYHUTE OOJHUraliy ca 00e3MeYeH! C IMBPBH 0 pell 3aJI0T BbPXY aKTUBUTE Ha OaHKaTa-
u3JaTes, BKIIOYCHN B MOKPUTUETO HA eMHcUsATa. ToBa 0O3HayaBa, ue MPH HEBB3MOXKHOCT Ha
OaHKaTa Ja M3II'BJIHM 33bJDKCHUSTA CH 1O JIMXBH /WM TJIABHUIIA HA OOJUTAIlMOHHHS 3aeM,

TEC C€ moracsaBat OT IPUXOAUTE OT pCAIN3UPaHC HA 00€3IeYCHUETO.

Kopnopamuenu oonuzayuu

OOnuranuu, U3JaBaHUu OT aKIMOHEPHU JAPYKECTBA C 1€ HaOWpaHe Ha CPEACTBA 3a
¢uHaHcupane Ha jaeiHocTTa WM. OOnuramuuTe MoraT Jaa ObJaT HeoOe3MeYeHU WU
o0Oe3reyeHn ¢ WIOTEKa, 3ajor, OaHKOBa TapaHIUs, KOPIOPATUBHA TapaHIHS WIH
MOPBUUTENCTBO. VIHBECTUIIMOHHHUTE PHUCKOBE MPH 3aKyIyBaHE HA KOPIOPATUBHHU OOJIUTraluu
ce onpe;[en;IT oT HeﬁHOCTTa Ha CMHUTCHTA, TeKyH_IOTO My (bI/IHaHCOBO CBbCTOSSHHUE U
MEPCIIEKTURBY, KPEIUTHA HCTOPHS M OT HAJIWYUETO Ha obe3meueHue. B oOmus cioydyaii,
JOXOJIBT TIO KOPIOPATHBHUTE OOJIMTAIIMH € TO-BUCOK B CPaBHEHHE C MIIOTCYHHUTE, ThH KaTo
KPEIUTHHUAT PHUCK Ha (QUPMUTE-EMHUTEHTH OOMKHOBEHO € IO-TOJsIM, OCOOCHO IpHu

HeoOe3IeYeH IbIIT.

CtpykTypara Ha HWHBECTHIMOHHHUS NOpPT(HEHT BbB BCEKHM €IUH MOMEHT Ie ce
ompezenss OT MaKpOMKOMOMHYECKara OOCTaHOBKA M OT aTPaKTUBHOCTTA Ha Pa3IUIHHUTE

KJ1acoBe (PMHAHCOBHM MHCTPYMEHTH B KOHTEKCTa Ha IpeobJaaBalara rnasapHa KOHIOHKTYpa.

2.4.2. Orpanunyenusi, CBbp3aHu ¢ JUKBUAHOCTTAa HAa POHJIA

OOHIBT e mrpxkeH na nogabpka TakaBa CTPYKTypa Ha aKTHUBUTE U IIaCUBUTE, KOSITO
Ja My TI03BOJISIBA Jla OCBIIECTBABA OE3MPENATCTBEHO JAEWHOCTTa CH, KaTo Ioracssa
CBOEBPEMEHHO 3aJbJDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hayara npudbp3aHa mpojaxoa
Ha JIOXOJJOHOCHH aKTHBH.

3a menra ®OHJBT mocrossHHO TpsiOBa na pasmojara ¢ MHUHUMAIHH JIMKBUIHU

CpeACTBa, KAKTO CJICaBA.
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1. nmapudyHM cpeicTBa, IIEHHU KHM)XAa, MHCTPYMEHTH Ha Mapu4Hus maszap mo wi. 195,
an. 1, 7. 1 - 3ot 3K u gamoBe Ha KOJIEKTUBHUA HHBECTHITMOHHN cXeMH 1o wi. 195,am. 1,
1. 5 3IIIK ¢ ma3apHa 1eHa, MHCTpPYMEHTH Ha mMapuuHus mazap mo wi. 195 am 1, 1. 8
3K 1 KpaTKOCpOYHU B3eMaHus - B pazMep He no-mManko oT 100Ha cTo oT mpererieHure
Tekylu 3aabikenns Ha POHJIA,;

2. mapuyHU CPeNICTBA, IEHHU KHIKA U MHCTPYMEHTH Ha MapUYHUS Ma3ap, EMUTUPAHU
ot PemyOnuka beirapus unu qpyra 1ppkaBa 9iICHKa, © HHCTPYMEHTH Ha MApUYHUS Maszap o

. 195,an. 1, 1. 8,0ykBa "a" 3IIILK - B pasmep He nmo-manko ot 70Ha cTO OT MpeTerieHuTe
Tekyu 3aabokeHuss Ha POHJIA, ¢ u3kinroueHne Ha 3aAbJDKCHUATA, CBBP3aHU C Y4acTHUE B
YBEITMYCHUETO HA KaluTala Ha MMyOJIMYHU JIPYKECTBA.

Crpykrypara Ha aktuBuTe M mnacuBure Ha POHJIA T1psdBa na otroBaps u Ha
CICIHUTC N3UCKBAHMS,

1. He mo-manko ot 70 Ha cTO OT MHBECTUIHMHUTE B akTWBHU mo wi. 195, an. 1 3IIIIIK
TpsiOBa a ObJIAT B aKTHBU C TIa3apHa IEHa,

2. e no-manko ot 10 Ha cro ot aktuBute Ha ®OHJIA TpsOBa na ca mapuyHH
CpeICTBa, ICHHU KHIKA, MHCTPYMEHTH Ha MapUYHUS Ia3ap WIK APYTU TUIATeKHU CPEACTBA,
KaKTO CJIe/IBa.

a) ICHHM KHW)XKa W MHCTPYMEHTH Ha MMAapWUYHUS [1a3ap, EMHTHPAHH OT PemyOsmka
boirapus;

0) LIEHHH KHIDKA U MHCTPYMEHTH Ha mapuvHus nasap, emutupanu ot CAILl, Kanana,
Snonus, LIBelnapus, abpxaBa — WwieHKka Ha EBponelickus cbio3, WK Apyra IbpKaBa, KOATO
MPUHAICKHA KbM EBpOIEeCKOTO HKOHOMUYECKO TIPOCTPAHCTBO;

B) MapHYHU CPE/ICTBA BBB BasyTa Ha BenmukooOpuranus, CAlll, IlBetitiapus, Sinonus u
B €BpO.

[Tapuunute cpenctea Ha ®OHJIA He Morar nma ObaaT MO-MaJIKO OT S5 Ha CTO OT

aktuBute HAa DOHJIA.
2.4.3. O0um orpannyenust KopM jaeiinocrra Ha ®OHJIA

1. ®OHABT w/umm ynpamisBaimo IpPyKECTBO, BBB BpPb3Ka C YIPABICHHETO Ha
noptdeiina Ha DOHJIA u 3a cMeTKa Ha HETOBUTE aKTUBH, HE MOXKE!

1.1. na mpogaBa 1eHHU KHUXKA, MHCTPYMEHTH Ha TApUYHUSI TIa3ap U Apyrd (PMHAHCOBH
WHCTPYMEHTH 10 T. 2.5.1 2.7,onmcanu B T. 2.4.10T npocIeKTa, KOUTO JOTOBOPHUAT (HOH HE
MIPUTEKABA,;

1.2. na npugoOuBa yyacTue B aKIIMUTE C MPABO HA TJIaC HA €MH €MUTEHT, KOETO Ja

IMO3BOJIM Ha YIPaBJIABAIIOTO APYKECTBO, BKIIOYHUTCIHO 3aC€JHO C BCUYKH YIIpaBJIABAHU OT
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Hero (hOHJ0BE, WM HA YWICHOBETE HAa HETOBUTE YNPABUTEIHU UM KOHTPOJIHU OpraHH, 3a€/IHO
WJIM TTOOTENHO /1 YIIPAXKHIBAT 3HAUUTEIHO BIMSHUE BbPXY €eMHUTEHTA,

1.3. na npunoduBa neHHu (0J1IaropoJHM) METAIH U CEPTUPHUKATH BBPXY TAX;

1.4. na npunoOuBa moseye OT:

a) JIeceT Ha CTO OT aKIuuTe Oe3 MPaBo Ha Ii1ac, U3aICHH OT SIHO JIUIIC;

0) necer Ha CTO OT OOJIMTAIMMTE WJIA JIPYTH IABJITOBU IIEHHH KHIDKA, M3IaJCHH OT
€/THO JIUIIC;

B) JIBAJICCET W TET Ha CTO OT JSJIOBETE HA ¢IHA KOJCKTHBHA MHBECTUI[MOHHA CXEMA,
MOJIy4rJIa pa3pellieHre 3a M3BbpIIBaHe Ha jaerHocT cbrimacHo [lupexktuBa 85/611EMO Ha
CoBeTa u/unm Apyra KOJCKTHBHA WHBECTHIIMOHHA CXeMma MO cMHChiIa Ha 8 1, T. 26 or
nomeaaATenHUTE paszmopenou Ha 3IIIIIK, He3aBucMMO fManmu € chC cefanuile B AbpiKaBa
YJIeHKA WUJIU HE;

r) JIeceT Ha CTO OT MHCTPYMEHTHUTE Ha ApUUHUS Ta3ap, U3 ICHU OT €JHO JIHIIE.

2. YpaBisBaImoTo JPYKECTBO MOXKE Ja Moj3Ba 3aeM 3a cmeTka Ha DOHJIA camo ¢
MPEeIBApUTEIIHOTO paspelieHne Ha 3aMecTHHK-ipeacenatens Ha KOH, pbroBomern
ynpasineHue “Haazop Ha MHBECTHIIMOHHATa JEHMHOCT', W NPU €JHOBPEMEHHO HAJIWYUE HA
CIIETHUTE YCJIOBUSL:

2.1.3aemMbT € HEOOXOIUM 33 TIOKPUBAHE Ha 3aIb/DKCHUATA IO OOPaTHOTO U3KYITyBaHE
Ha ag10Be Ha DOHJIA,

2.2. 3aeMbBT, CBHOTBETHO OO0IIaTa cymMa Ha 3aE€MHUTE B €IWH W CBII TMEPUOJ, HE
Hagpumasa 10Ha cro ot aktuBuTe Ha DOH/IA;

2.3.1anexsT Ha 3a0bJDKEHHUETO [0 3aEMa € HE IO-IBJIEI OT 3 Mecela;

2.4.xpequToaTel 1o 3aeMa e 6aHka, KoAaTo He MOXe Ja Ob1e OaHKaTa JAermo3uTap
2.4.4. lanbuHu 00JieKYeHHs, CBbp3aHH ¢ AeiiHocTTa HAa DOHJIA

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

pasnpezeNieHH B 0132 Ha JJOTOBOPEH (hOHI.
2.5. Puckos npopua na ®POHJA

WNuBectutopute u npurexarenute Ha nssose oT POHJIA cnenBa na 0b1aT 3amo3HaTH
C PHUCKOBETE, CHIIPOBOXKIAINN HEroBara JCHHOCT M Ha 0a3aTa Ha WHIWBUIYATHUTE CHU LIEJH,
WHBECTHIIMOHEH XOPU30HT, TOJICPAHTHOCT KbM PUCK U CTICITU(UYIHU OTPAaHUYUTEITHN YCIOBUS

na B3eMar nHpopMupaHo pernieHue 3a nHBecTuinu B JsioBe Ha DOHJIA. M3noxeHoTo mo-
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J0Jly MMa 3a IeJl Ja Jaje sSCHa MpeicTaBa 3a PHCKOBETE, CBbP3aHU C WHBECTHIIMOHHATA
ctparerus Ha ®OHJIA, u cbOTBEeTHO, 3a MHBeCTUIIMUTE B Hero. [locodenm ca ¢akropure,
KOUTO MOraT Ja BB3JCHCTBAT BBHPXY (OPMUPAHETO HA HETHATa CTOWHOCT Ha aKTUBHUTE,
ChOTBETHO CTOMHOCTTA Ha JsutoBeTe Ha POHJIA.

Ob6mrara neuHUIMS 32 PUCK € HECUTYPHOCTTA OYAaKBAaHO CHOUTHE WIIM MTPOTHO3A J1a Ce
OCBILECTBAT B JEHCTBUTENHOCT. I[lo OTHOIIEHWE HAa WHBECTUIIMUTE, PUCKBT CE€ CBBpP3BA C
BB3MOXKHATA pa3liika MEXKIy MPOTHO3WPAHATA BH3BPAIIAEMOCT HA BIIOKCHHTE CPEACTBA H
peasiHo mocturnarata. OOGMKHOBEHO, MO-BHCOKATa JOXOJHOCT € CHIIPOBOJACHA C MO-TOJsAMa
cTeneH Ha pucK. ChIECTBYBAT Pa3IudHU BUOBE PUCK, KOUTO MOTAT J1a € OOCAMHSAT YCIOBHO

B JIB€ OCHOBHH KaTE€rOPHH: CUCTEMATHYHH U CrIelM()UIHH (HECUCTEMATHYHN).
2.5.1. CucreMaTH4YHU PUCKOBE

CucremaTuuHu pHUCKOBE ca Te3u, koutTo neiicrBar u3BbH DOHJIA u oka3Bar
CBILIECTBEHO BIIMSHHE BbPXY ACHHOCTTA U CHCTOSHUETO My. Te€3M PUCKOBE Ca CBBpP3aHU C
Oo0IIOTO  CBCTOSHME HAa MAaKpOMKOHOMHYECKaTa Cpela, MOJUTUYECKUTE IPOLECH,
PETHOHAHOTO Pa3BUTHE U JIp. 3a TOBA OTACTHUTE HKOHOMUYECKH CYOSKTH HE MOTaT HAII'bJIHO
Ja TY U30eTHAT U J1a ce 3amuTAT oT TAX. C U3BBPIIBAHETO HA aHAIW3U M MPOTHO3UPAHE HA
MaKpOMKOHOMHYEKHUTE IIOKa3aTeId Ce€ LEeIM MHUHHMHM3UPAHE Ha TIXHOTO OTPULIATEIIHO
BIIUSIHUE.

JlokonkoTo ronsiMa gacT ot aktuBuTe Ha DOHJIA me ObIaT MHBECTHPAHU B aKIIHH,
o0Hranuy U MapuyHd MHCTPYMEHTH, U31aJIeHU OT bharapckara appkaBaTa U eMUTEHTH ChC
cenanuiie B bbarapus, obmmre prckoBe 3a ObjirapckaTa MKOHOMHUKA II€ HMMAaT MPSKO
OTpaXKEHUE BbPXY PUCKA, KONTO HOCAT AsnoBeTe Ha DOHJIA.

Ananu3z Ha 0vazapckama UKOHOMUKA

BwBexknanero Ha BamyTeH 6opxa mpe3 1997r. mocraBu HavajaoTo Ha MEpUOJ, KOHTO
MOXKE Ja C€ XapaKTepusupa KaTo IMepHoJ Ha CTAOMJIHOCT W HKOHOMHMYECKH PACTeX.
dakTopuTe, KOUTO MOBIHUAXA BHPXY MOJOKUTEIHOTO pa3BUTHE HA ObJIrapckaTra MKOHOMHKA,
ca TBbpJaTa (PUCKAIHA MMOJUTHKA, TUOepATU3ANHITAa HA THPTOBHUATA, IPECTPYKTYPUPAHETO HA
NpEeANPUITHATA, EKCIOPTHATA OPUEHTALIHS.

Cren npuUChEIUHSIBAHETO HA CTpaHaTa HU KbM EBpONEHCKHS CBIO3 MPEKUTE
qyX/J1eCTpaHHU MHBECTHUIIMH MPOJBKMXA 1a HapacTBaT, HUBOTO Ha O0e3paboTuiia perucrpupa

crnaj, a OpyTHUAT BHTPELIEH MPOAYKT MPOABIDKH J]a HAPACTBA ChC 3HAYUTEIIHN TEMIIOBE

ITpe3 2008. o6aue brarapus Gemie 3acernara OT CBeTOBHaTa (PMHAHCOBA KPU3a, KOSTO
3arouna npe3 2007%. karo komanc Ha unoreunus nazap B CAILl u 3a0aBsiHe Ha ma3apa Ha

UMOTH B OCTaHAJIHWTE PAa3BHTH CTPAHH, a CJIE] TOBA CE PA3MPOCTPAHU BHPXY (PHHAHCOBATA
36



cuctema B EBpo3onara u BbpXxy peanHara nkoHomuka B CAIll, EBpona u pa3BuBammre ce
CTpaHHU.

B koHTekcra Ha CcuigHara  BOJIATWJIHOCT HA  MEXKIYHApOAHUTE  Ia3apu,
MpoabKaBaliaTa Kpusa Ha JI0BEpUETO, OTPOMHOTO HEXEJIaHHe HA MHBECTUTOPUTE J1a OoeMar
PUCK, 3aTerHaTHTEe KpPEeOUTHU YCJIOBHUS M JIMIICaTa Ha JIMKBUIHOCT, CTPaHUTE C
HOBOBB3HHMKBAIIM U Pa3BHUBAILlM C€ MMa3apu ChUIO OgXa 3acerHaTH YyBCTBUTEIHO IO JUHUS Ha
HapaCTBAIIUTC PUCKOBC 3a HU3HOCA, IMPCKUTC YYXKACCTpAHHU HWHBCCTUIIMHU, KPCAUTUTC,

OaHKOBATa CUCTEMA U IUIATEKHUSA OaJIaHC.

HNxoHomuka HU Oe 3acerHara OT CBETOBHATA MKOHOMHYECKA KpH3a TJIABHO IMOpaad
PSA3KOTO OTAPBIIBAHE HA BHHITHH HWHBECTUIMM OT WMMOTHHS Tia3ap, CWIHHS Claj B
WHYCTPUATTHOTO MPOM3BOJICTBO M HAMAISIBAHETO HA M3HOCA, KOETO JOBENE /10 CBUBAaHE Ha
BBII ot 4.9%npe3 2009r. IIpe3 mbpBoTO U BTopoTo TpuMeceune Ha 2010T. ukoHOMHKaTa
MPOIBIKM J1a c€ CBHMBA ChOTBETHO ¢ 3.6%u 1.4%, n3ocTaBailki OT Pa3BUTHTE UKOHOMHKH,
KOWTO 3aloyYHaxa Jia ce Bh3CTaHOBsBAT omie B kpast Ha 2009r., a mpe3 TpeToTO U YETBBPTOTO

TpHUMeceune 3aroyHa 6aBHO Bb3CTaHOBsIBaHE, perucrpupaiiku prcrose ot 0,5%mu 2,8%.

IIpes 2010 r. OsixMe cBUAETENM Ha NIBPBUTE NPU3HAIM HA O3]paBsiBaHE Ha
Obarapckata MKOHOMHKA - HWHIYCTPHAIHOTO IMPOW3BOJCTBO HAapacHa, a MOTPEOUTENICKOTO
noBepue ce chkuBU. bezpaboTuiiata J0CTUTHA CBOSI BPBX Mpe3 MbPBOTO TpUMECeUHe, C Hail-
Brcoka ctoitHoCcT oT 10.2%,H0 crex ToBa O€ OTUETEH Craj, KaTo 3a MOCIeTHOTO TPUMECEUHe
Ha roauHata ce cBU M0 9,24%. lepunuThT MO TeKymiaTa CMETKa Ha JbpKaBaTa C€ CBH
3HAYMTEHO, KaTO KbM Kpas Ha roauHarta mpocturaa 282.7 muirona espo (0.8% ot BBII), a
nHpmanusata 6eme 4,5%. Bogenusar no3utuBeH (akTop 3a MKOHOMHKaTra O€¢ M3HOCHT Ha
CTOKH M YCIyTH, KOHTO HapacHa ¢ 33%cnpsMo Kpast Ha MpeIxoHaTa roiuHa.

ITpe3 2011r. 3a0aBAHETO HA UKOHOMHUYECKHUS pacTeX B €BPO30HATA OKa3a HEraTHBHO
BJIMSIHME BHPXY TEMIIAa Ha Bb3CTAHOBSIBAHE HA MKOHOMHUYECKaTa akTUBHOCT B bwarapus. bBII
HapacHa ¢ 1.7%, xaro OCHOBEH NPHHOC 3a pacTeka HMMalle HETHUS H3HOC, YaCTHOTO
notpebiieHre cnabo HapacHa, a MPaBUTEIICTBEHOTO MOTPEOICHIE MPOIBIDKH CBOSI CIak, KaTo
NpUHOCKT My 3a pactexxa Ha BBII O6e orpumarenen. IIpe3 mbpBuTe 1BEe TpuMmeceyHsl Ha
roguHaTa, MKOHOMHMKaTa Ha CTpaHaTa IUIABHO C€ BB3CTAaHOBSBAIlIE, KaTo 3a IepHoja
perucTpupa peajieH pbeT oT 2.7% crnpsMo ChOTBETHHS MEPUO HA MpeaxoAHaTa roJWHA, a
mpe3 BTopaTa MmoJioBUHA OT roauHata, bBII 3a6aBu Temna cu Ha pactex ¢ 1.6% nzmenenue
crpsimo cblus nepuod Ha 2010r.

KeMm kpas nma 2011 r. cangoTo mo TeKymiaTa CMeTKa Ha IUIaTexHHs OanaHc Oe

MOJIOKHUTETHO B pasmep Ha 743.7miH. eBpo (1.9% ot BBII), koeTo crioMorHa 3a o0CTy:KkBaHe
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Ha YYXJCCTpaHHUTE 3aIb/DKCHUS Ha CTpaHaTa W IUTABHOTO IOHIDKEHHE HAa HHUBOTO Ha
OpyTHus BBHIIEH AbJT. HUBOTO Ha O6e3paboTuiia Oerre BUCOKO, KaTO KbM Kpasi Ha TOJIMHATA
noctursa 10.4%,a undnanusra 3amna3u CpaBHUTETHO HUCKHUS CH PBCT U MPHUKIIOYU TOUHATA
Ha HUBO OT 2.8%.

bankuTe yBenMuMxa eKCHO3HWIHUATA CH KbM HE(QHHAHCOBH MPEIIPHUSATHS Tpe3
rofMHAaTa M HaMaJiXa CBOWTE B3€MaHUs OT JOMAaKWHCTBaTa. ThpPCEHETO HAa KPEAWTH OT
6H3Heca CC YBCJIIMYH, JOKATO JOMAKMHCTBATA OCTaHaxa MpCAIa3jInBu nopaanu BUCOKOTO HUBO
Ha Oe3paboTuila W 3ama3Baiiara ce HECUTYPHOCT OTHOCHO A0XoauTe uM. Pasxomurte 3a
3aruiati ocrtaHaxa Onm3ku g0 HuBata cu oT 2010T., peructpupaliku MUHHUMAJIEH PBCT, a
MPUTOKBT HA TIPEKH UYKJIECTPAaHHU MHBECTUIINU B cTpaHaTa npe3 2011r. 6e monoxuTesneH B

pa3mep Ha 2.7%ot BBIL.

MAKPOUKOHOMMUYECKH ITOKA3ATEJIN
TopMiuinu JaHHu
2007 2008 2009 2010 2011 I 2”012 m

BpyTteH BbTpenieH npoayKT (MiIH. JB.) 60 184 69295 68332 7051) 75265 - - -
Bpyren B’proeLLIeH HpORYKT (TOAMIICH PeaseH TeMIT Ha 6.4 6.2 5, oh 17 | | _
usMeHenue, %)
HHjeke Ha HOTPEOUTENICKUTE LIEHH

H3MEHEHHE CIPSMO IPeIX0jIeH nepuoi, % 12.9 7.4 0. 4.p 2.8 0]2

HSMeHeH:IE CIIPSIMO CHOTBETHHMSI EPHOJ HA MPEX0AHATA g4 12,4 2 oh 42 ol3

roguna, %
WNupexc Ha l'[pOMl/[LL[J'[l’eHOTO MPOM3BOJICTBO (M3MEHEHUE CIPSIMO) 9.6 0.7 18 o b 5.8 12l9
npejxojien nepuos, %)
Bespaboruua (%) 6.9 6.3 9. 9.p 10.4 11.] . .
BBII Ha rinasa ot HaceneHneTo (JB.) 7 379 8711 8735 9 362 . - - =
Tlapuuen arperar M1 (recuu napu) 20726.7 19866J6 18 124.0 18387.1 21 024.21 455.1
Tlapuuen arperatr M2 (M1 + kBazumnapn) 42 041.6 45687{9 47 633.5 50668.6 56 8371.H67 327.4
Tlapuuen arperar M3 (uupoku napu) 42 061.6 45777)8 4769(Q.1 50 740.9 56 954.%7 401. .
Mesxaynapoau pesepsu Ha BHB (muiH. 1B.) 23346.1 2486418 25264.1 25380.1 26107.9 25389.5 25/013.6
Pesepuy napu (MIIH. JIB.) 14194.2 14185{8 12 944.3 14 114.4 14 904.4.4 828.

ITapu B oOpauieHne 8410.9 91794 80491 830p4 8728|8 8334.9

Jlenosutu Ha cexrop "Jlpyru [1OU" 5783.3 50064 48972 5810 6177|7 6493.9 . .
OCHOBEH JINXBCH IPOLICHT 3.93 5.1% 2.4p 0.0 0.20 0.23 0.19 0.15
Mexay6ankoB napuueH nasap (%) 4.08 5.2 2.4B 0.30 0.24 0.21L 0.1§8
CO®UBOP 3a 3 mecena (%) 4.9C 7.14 5.72 4.12) 3.76 3.3 3.19
BpyTeH BbHIIEH IbIT (MITH. €BPO) 29 016.8 37246J5 37 814.87 042.3 35431.4

ITy6snueH i myOIMYHOrapaHTUPAH BhHILEH JbJIT 4092.3 3935Pp 4208343269 4206.0

YacTeH HerapaHTUPaH BHHIUCH IbJIT 24 924.% 33 310J6 33 604.32 715.4 31225.4
Heren BbHIIEH AbJT (MJIH. €BPO) 11 990.7 19625/6 19504.2 18 172.0
Bpyren BhHueH xbiar (% or BBIT) 94.3 105. 1088 102.9 91.0

[Ty6nuuen n nmyOnMyHOrapaHTHPaH BHHIICH JABJIT 13.3 11.] 12.p 12]0 10.8

YacTeH HErapaHTUPaH BHHILIEH JIBJIT 81.0 94. 96.p 90.¢ 80.2
Heren BHIeH aoir (% ot BBIT) 39.0 55.4 55.B 5044 .
Tekyia cmerka (MIH. E8po) -7755.4 -8182p -31162 -475.9 743.7
Kamuranosa n puHancoBa cMetka (MJIH. €8pO) 13089.9 117408 16445 116.3 -896.7
Tlpeku unBectuiyuy B boirapust (MiH. €8po) 9051.4 6727 2436917784 10645
Tlpeku unBectunuu B boirapus (% ot BBIT) 29.4 19. 7. 4.9 2.7
g}z;:lcu unBecTHLMH B Birapus/neduuur Ha Tekymara cMeTka 116.7 821 78b 374l0
Tekyua cmerka (% ot BBIT) -25.2 -23.1 -8.9 -1 1.9

Ouaxeanus 3a pazeumue
Bb3cranoBsBaHeTO Ha rio0aHaTa HKOHOMHYECKA aKTHBHOCT CTapTHPA Mpe3 TPETOTO
tpumeceune Ha 2009, HO MBTAT 3a MO-YCTOHYMBO Pa3BUTHE BCE OIIE HE € SICHO HAa4YepTaH,

Thil KaTo (pUCKaTHUTE MU MOHETAPHUTE CTHMYJHU IOCTEIEHHO 3aryOoMxa IIbPBOHAYAIHUS CH
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epext. PrerhT mipes 2010 1. 6e moakpeneH OT MacHpaHOTO BJIIMBAHE HA JIMKBUIHOCT BBHB
¢buHaHCOBaTa cCUCTEMa Ype3 AbP)KaBHU MPOTPAMHU U CIIAaCUTETHU (OHI0BE. 3a CMETKa Ha TOBA,
HUCKHUTE JIMXBEHU pPaBHUINA U MPOIBIDKABAIIOTO CBHBAaHE HAa (UHAHCOBUS JIEBBPUIK
NPOABDKMXA JIa OKa3BaT IOJIOKUTEIHO BB3/ACHCTBHE BBPXY IICHUTE Ha TOBEYETO AKTHBH,
0COOEHO BBPXY aKITUUTE.

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

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

IMF Projections

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

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

OuakBaHOTO 320aBsiHE Ha BH3CTAHOBSIBAHETO HA OBJIrapckaTa NKOHOMHKA B PE3yaTaT
Ha HEONarompusATHOTO pa3BUTHE Ha BBHINTHATA CpEAa IIOCTaBsl MOJ BBIIPOC PEATHOTO
U3ITBJIHEHHE Ha MPOTHO3UPAHUS OT MpaBUTEICTBOTO phCT Ha BBII ot 2.9%.IIpe3 deBpyapu
2012 r. EBpormeiickaTa KOMHCHS Hamald MpPOTHO3aTa CH 32 MKOHOMHYECKHS PBCT Ha
boearapus npe3 2012r. ot 2.3%m0 1.4%.

[IporHo3nuTe 3a BB3CTAHOBSIBAHE HAa BBTPEIIHOTO MOTpPeOJIEHHME B CTpaHara ce
OCHOBAaBaT MpPEJM BCHYKO Ha OYaKBaHaTa IOAKpENa OT IPAaBUTEICTBOTO 3a BaKHU
MHOPPACTPYKTYPHU NPOEKTU M IMHAMUKaTa Ha peanHute 3amiatu npe3 2012r. Twil xkato
pa3XoJuTe 3a XpaHa MPEACTABISABAT BHCOK ST OT MOTpeOMTEICKaTa KOIIHHWIA B CTPAHATA,
CIabT Ha LIEHUTE Ha CYpOBHHHUTE W €HEPTUIHWTE M3TOYHHUIM B CBETOBEH MaIlad, KakTo H
cabuAT MKOHOMHYECKHM pacTeX Ha ObJrapckaTta MKOHOMHKa, IIE JO0BEAAT 10 IMO-HUCKA
uH(pnanys B 6mu3ko Obaenie. ToBa OIaronpusaTHO pa3BUTHE Ha IIEHOBUTE HUBA CE OYaKBa Ja

JIOBEZIC 0 TIOCTETICHHO TIOBHUIIIaBaHE HAa YacTHOTO moTpedienue npe3 2012r. oT HACTOSIIOTO
39



My HHUCKO HUBO. Bbmpeku ye mo-Huckara mHIanus Ie 3ama3yd pasnojiaraeMus JA0XO0Jl Ha
JIOMaKWHCTBaTa Ha HUBOTO OT Kpas Ha 2011r., HecurypHoCTTa Ha TPYJOBUS MMa3ap M JUIcaTa
Ha TOTPEOUTENICKO KpEAWTHpaHEe, Ie OTrpaHuYaT pbhCTa Ha MOTpediaeHuero. MoxeM na
MPOTHO3UpPAME, Y€ OTPULIATETHOTO BIMSHUE HA MPOABIDKABAILMS CIa]l Ha Ma3apa Ha XKUIUIIA,
KaKTO M Ha KalWTajoBUsA TMa3ap B CTpaHara, MJOMBIHUTETHO OW HaTexalo BBPXY
MOTPEOUTENCKUTE OYAKBAHMUS.

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

[To-cnaboTo yBenuyeHHE Ha HW3HOCA M€ MOMPEeYd Ha TO-ChUIECTBEH pPBCT Ha
WHBECTULIMUTE W 3a€TOCTTa Mpe3 mbpBara monoBuHa Ha 2012r. OuakBaHOTO 3a0aBsiHE Ha
MKOHOMMYECKHS IMKBJI B EBpoma mie ce oTpasu B cTpaHaTa 4pe3 JIMIcaTa Ha pa3BUTHE Ha
rmasapa Ha Tpyaa W BUcOKa Oe3pabdoruna mpe3 2012 r. Bucokara Oe3pabotuma u
npeobianaBaiiaTa HECUTYPHOCT, KAKTO U BUCOKHUTE Pa3xoM 3a MPOBU3UpaHE HA MPOCPOUCHU
3aeMH, BEpPOATHO 1€ BB3MpAaT OaHKUTE OT YBeJIMYaBaHE Ha KpeauTupaHero. Taka,
WKOHOMHUKAaTa BEPOSITHO 1€ Omepupa mojA MNOTeHIuaaTHoTo cu HuBO Ha bBII 3a
MPOIBIKUTENIECH TIEPUOI.

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

B nHacrosimara cutyanusi 10mycKaHHUsITa HA OCHOBHUS IIPOTHO3EH CIIEHAPUI MOJJIeKaT
Ha 3HAuMTeNHU puckoBe. OuakBaHMATAa 3a H3HOCA Ca HEACHU, KAaTo ce HMMa TpPeaBU
pa3BUTHETO Ha Kpu3ara B EBpo3oHata. B JombiHeHHe, NpOIBIDKABAIIMAT CTpPEC Ha
(uHAHCOBHUTE Ma3apu B IIETHS CBAT B PE3yJITaT Ha OMAaceHHsTa 3a (PUCKaiHa U (PUHAHCOBA

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

Brrmpeku mporHo3upanoro 3abaBsHe B EBpo3onara u odakBaHHATa 3a ObJIrapckara
WKOHOMHKA, MMPABUTEIICTBOTO OCTaBa TBHPO HA MO3UIUSATA CH 3a (PUCKATHO YKpEIBaHE IMpe3
2012 - 2013r. ToBa me ObAE IMOCTENEHHO TOCTHTHATO, KAaKTO 4Ype3 YBEJIWYaBaHE Ha
MPUXOANUTE, Taka M 4Ype3 OrpaHHuYaBaHE Ha MyOIWYHUTE pa3xoAu. Pa3xomHu mepa Karo
3arIaTUTe B MyOJIMYHUS CEKTOP U IMEHCUUTE Ce OYaKBa Jia OCTaHatr 3ampasenu mnpe3 2012r.,
JIOKATO HAKOW APYTH TEKYIIA HETUXBEHU Pa3xou e ObIaT ChKPaTEHH.

IHoauTn4yeckn puck

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

Banayren puck

CTabWIHOCTTa HA HAIMOHANTHATA TMAPUYHA €IUHUIA € OT TOJISIMO 3HAUYEHHUE 3a Mayka
OTBOPEHA UKOHOMUKA, KaKBAaTO € UKOHOMUKATa Ha bearapus. BeBenenusat B bouirapus npes

1997r. BanyTen 60opa orpaHuvaBa JUPEKTHOTO BapUpaHe Ha OBITApCKUs JEB KbM €BPOTO, HO
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OT Jpyra cTpaHa eKCIOHHMpa pHCKa OT HeONarompusTHU JBIKEHUS Ha €BpPOTO Ha
MEXIyHapoaHUTE (PMHAHCOBY Ta3apu Mpu 00e3IleHKa Ha EBPOTO.

Nudaanus

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

Bearapus mpemuHa mpe3 mepuon Ha xunepuHduamus npes 1996 r. - 1997r. B
CIIEICTBHE BBHBEKJAAHETO HA BaJyTeH OOpJ M OrpaHHMYaBaHe Ha MAPUYHOTO TMpeJJiaraHe,
uH(pIanuATa 10 roysMa crerneH 0e opnaasHa. HUBoTo Ha moTpeOUTENCKUTE LIEHU B CTpaHaTa
ce BIUSC M OT JONBJIHUTENHU (aKTOpH, B TOJIIMa CTENEH OT JABIKEHHETO Ha Kypca
nonap/espo. [IpuunHara 3a ToBa € 3aBUCHUMOCTTa Ha CTpaHaTa OT BHOCA Ha €HEPrOHOCHTEIH,
YUITO IIEHU ce U3MEPBAT B JI0JIApH.

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

Kpenuren puck

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

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

ITpe3 mecen smyapu 2010 r. eaHa OT rojemwure KpeAWTHH arcHnun — Moody's -
MOTBBPIM IBITOCPOYHHUS KpEAUTEH peTUHT Ha bbarapus or Baa3u yBenuun nepcrekTuBaTa
oT cTabuiiHa Ha Mo3uTuBHA. ToBa O6€ U MbpBaTa KOPEKIUS HA PEUTHHT B MOJIOKUTEIHA [TOCOKA
3a crpana wieH Ha EC ot mecer tomu 2008 r. Arenmusita 000CHOBa PEIICHHETO CH ChC
CTa0MJIHOCTTA HAa MyOJWYHUTE (PMHAHCU HA CTpaHaTa, HO 3asBH, Y€ €BEHTYAJIHO IOBHUIICHUE

Ha peWTHHIa e 3aBUCH OT CIIOCOOHOCTTAa Ha MPABUTEICTBOTO Jla MOIABPKA yCTONYMBa
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HKOHOMHYECKa M (puHaHCOBa mojiuThka. [Ipe3 okromepu, Japan Credit Rating Agency

(JCRA) cbIl0 mpoOMeHH MEPCICKTHBATa Ha pPEHTHHra HM OT OTpPHUIATEJIHAa Ha CTaOWIIHA,
apryMEeHTHpAKK ce ¢ pa3yMHara (UCKalTHa TMOJUTHKA, JOBEJa J0 3HAUYUTEIIHO HaMaJsIBaHEe
Ha JIbP>KaBHHUSI IBJIT ¥ HATPYIIBaHE Ha roJisiM (hHCKaJieH pe3epB.

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

BwirapckoTo mpaBUTENCTBO MpPEKpaTH IOTOBOPHUTE OTHOIIEHHS ¢ areHimu Fitch u
Japan Credit Rating Agency (JCRA) men HamansBaHe Ha MyOJIMYHHTE Pa3XOJIH.
[IpuchaeHUsAT ABATOCPOUEH KPEAUTEH PEUTHHr Ha bbiarapus B dyxkaecTpaHHa W MeECTHa

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

Standard & Poor's

UyxnectpanHa BaixyTa MecTHa BanyTa
Jlata Jwarocpouen  |Kparkocpouen |IlepcnexTrBa Jwarocpouen  |Kparkocpouen |IlepcnexTrnBa
21.12.201 BBB A-3 CrabuinHa BBB A-3 Crabuinna
Moody's
UyxaecTpanHa BaJIyTa MecTHa BanyTa
Ob6muramu u | JIparocpodnu Jbarocpounu
Jlata JUBJITOCPOYHHU OaHKOBU IlepcnextrBa JLK
LIEHHHU KHIXKA JICTIO3UTH
Jbarocpouen | /IbirocpodeH
22.7.201 Baaz Baaz CrabuinHa Baa:

Hszmounux: MUHHCTEPCTBO Ha (DHHAHCHUTE

Crparerusta Ha IIpaBUTENCTBOTO IO OTHOIIEHWE HA YIPABIEHUETO Ha [IbIra €

HaCcOY€Ha KbM OITHUMHU3AIUMA Ha CTPYKTypara Ha 3aJdbJDKCHUATA 110 CPOYHOCT,

o

HHCTPYMCHTHU U IO BAITYTH. HeneHaCOquaTa IMOJIMTHUKA 110 YIIPABJICHUETO HA ABJIra BOAU O0

HaMaJIIBaHC HAa MOTCHIHUAIIHUSA KPCAUTCH PUCK HA CTpaHATaA.
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JIUKBHIEH PUCK

JIMKBUIHUAT PUCK CE€ OTHKIECTBSABA C HEBB3MOXKHOCT J1a CE MPOJIaJie NaJIeH aKTUB Ha
mazapHa II€Ha 3a KpaTbhK Nepuoa OT Bpeme, 0e3 Ja ce TeHepupar JOMBIHHTEITHU
TpaH3aKIIMOHHM PAa3XOIU U KalUTaJIOBH 3aryou. Ha MakpOHHMBO TO3M BHUJ PHCK CE ONpenes
OT ISJIOCTHOTO CHCTOSIHME HAa MKOHOMHMKATA, MJIATSKHHUS OajaHC M MPOBEXKIaHATAa MapHYHA
nonuTrka. Konmebanusra Ha MexayHapoIHUTE (PMHAHCOBHU Ma3apu U TSIXHOTO BIUSHUE BBPXY
BOJIAaTUJIHOCTTA Ha 61,J1rapc1<1/1;1 KallnuTaJIoB nasap IIOBUIIINXA 3HAYUTCIHO JIMKBUIHUWA My

PUCK.
2.5.2. HecucreMaTH4YHH PUCKOBE

HecucremaTnaHUTE pHCKOBE MOTaT Ja ObJie pa3[eicHH Ha JiBa. CEKTOpeH (0TpaciioB)
PHCK, Kacaell HECUTYPHOCTTa B Pa3BUTHETO Ha OTpachia KaTo IO, U 00IO(pUPMEH PUCK,

MPOU3THYAII OT CeU(PUKUTE HA KOHKPETHOTO JPY>KECTBO.

Ompacnos puck
JleitHocTTa Ha JOTOBOPHHUTE (OHIOBE € MPEIMET Ha CTPOT pPEryJaTHUBEH PEKUM,
MPUJIATAaHETO U CMa3BaHETO Ha KOWTO ce KoHTponupa oT Komwucwusra 3a ¢UHAHCOB HAA30DP.
HopmaTtuBHO ycTaHOBEHUTE YCIOBHSI M M3UCKBAaHUS B ToJisiMa CTENEH OrpaHU4YaBaT
PHUCKOBETE, CBbP3aHU C ONEpaluuTe Ha JOTOBOPHUTE (oHI0BE. [lOMbIHUTEIEH MOHUTOPUHT

CE OCBIIECTBSABA M OT OaHKaTa — JACTIO3UTap Ha IOTOBOPHUS (HOHI.

Dupmen puck
@UpPMEHUAT PUCK € CBBP3aH C ecTecTBOTO Ha aeitHoctta Ha POHJIA u HeroBute
nHauBuayanHu xapakrepuctuku. ®OHJIBT mHBecTupa B akuyM, ABJITOBU LIEHHU KHIXKA U
MMApUYHU MHCTPYMEHTH, KOETO € MPHUAPYKEHO C PUCKOBE, MPOM3IM3AIIM OT KOHKpETHaTa
WHBECTUIUS U (UPMa-eMUTEHT. PUCKBT OT BlaraHe Ha CpPeJICTBA B ChOTBETHHSI HHCTPYMEHT

ce excrionupa Bbpxy @POHJIA u npurexarenure Ha J10BE.

Kpeoumen puck
ToBa e omacHOCTTa U3JATENAT Ha IIEHHA KHUTA Ja W3MaJHE B CHCTOSHUE Ha
HECHCTOSATEIIHOCT WJIHM HerarexocmocoOHoct. [IpuTexkarennre Ha akmuu OT APYKECTBO,
W3MATHAIO B HECHCTOSITETHOCT WIJIM HEIUIATEKOCIIOCOOHOCT, MMAT MPaBO Ha JIMKBUAAIIMOHEH
IISU1, caMo Cllell KaTo ca OOCIy>K€HU BCHYKHU JPYTH 3aAb/DKEHUSI Ha APY>KEeCTBOTO. B To3m
acreKT, 3a IpUTeXaTeluTe Ha aKUUU KPEAUTHUSAT PUCK Ce M3pa3siBa BbB Bb3MOXKHOCTTA Ja

331"}76$IT JaCT WM Lj1aTa MHBECTUIMA B aKOHWKM Ha APYKECTBOTO. 3a IMPUTECKATCIINTC Ha
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IbJITOBY LICHHU KHMKA, TO3M PUCK CE U3pa3sBa B HEBb3MOXKHOCTTA HA EMUTEHTA /1a U3IIbJIHU
3aJJbJDKEHUATA CU 110 M3IUIAIIAHE Ha JIMXBaTa WIK INIaBHUIATA.

3a ynpaBiI€HUETO HA KPEAUTHHUS PUCK, WHBECTULIMOHHUTE MEHUKBPU HM3BBHPILIBAT
JeTaiyieH KpeIuTHO-(pMHAHCOB aHAJIN3 HA BCEKH €MUTEHT U [IEHHA KHUTA, Ha 0a3aTa Ha KOMTO
ce B3eMa pElICHUE 32 MHBECTHLHA. JONBIHUTEIHO, aKTUBHATA MOJUTHKA HA YIpaBJIECHUE U
auBepcuUKanys Ha nopTdeiina fonpuHacs 3a MUHUMH3UpPaHEe Ha KPETUTHUS PUCK, Thil KaTo
excriozunusaTa Ha @POHJIA kbM onpesielieH EMUTEHT € OTpaHUYEHa.

PuckbpT Ha mo3unuuTe B moprdeina cien HaUIeKIHO arperupaHe JaBa PUCKBT Ha

DOHJIA.

Ilenosu puck

[Tazapnara cTOMHOCT Ha BCsIKa €/1HA 1IEHHA KHUTA CE IIPOMEHSI B IIOCOKa yBEJIMUYEHUE
WIM HaMalieHUe, MOHSKOra MHOTO OBp30 W HEempeaBHAMMO. Te3u Bapuanud, HapUdaHU
“konebanus Ha 1eHUTE”, MOTaT Jia JOBEJaT J0 TOBA JlajeHa IIEHHA KHUTA J1a CTPYyBa B JaJICH
MOMEHT TO0-MajKO, OTKOJKOTO B TPEIXOJEH MOMEHT. BCHYKM IIeHHW KHWUTH — aKIuH,
o0JHranuu U Ap. TPUTEKABAT IICHOBH PHUCK, KOHTO BIIMsIE Ha TAXHATA CTOWHOCT, KAKTO U HA
CTOMHOCTTa Ha JOTOBOPHHUTE (POHIOBE, KOUTO HMHBECTUPAT B TsX. L[EHOBUAT pUCK MOXke Aa
3aCEeTHE OMNpPEJCIICH €MUTEHT, CEKTOp OT MKOHOMHMKATAa, KaKTO W IsVIa €IHa MKOHOMHKA M
nbprkaBa. [[eHOBUAT PUCK MPU aKIUUTE C€ BIIMSIEC OT PAa3BUTHETO HA MKOHOMHUKATa, CEKTOPA, B
KOWTO omepupa €MHUTEHTa, Herorara ()MHAHCOBA CTAOMIIHOCT M TIEPCIEKTUBH 32 PACTeX H
pasButue. Karo ms1o o0nuranuuTe U JpyruTe HHCTPYMEHTH ¢ (PUKCHUpaHa JOXOIHOCT UMAT
MO-MaJTBK IICHOBH PUCK OT akmuuTe. [[eHOBHAT pUCK Ha T€3W MHBECTUIIMOHHU WHCTPYMEHTH
ce Biusie OT (paKTOpH KaTO EeMHUTEHT, MaJIeXK, paBHUIIEC HAa KYIOHA.

OOHABT orpannyaBa LEHOBUS PHUCK OT OTAEITHUTE LEHHUM KHHUIU 4pe3
nuBepcudukanys Ha mopTdeiiia. 3a HHBECTULIMUTE B aKIIMK TOBA CE M3pa3siBa B MHBECTUPAHE
B aKIMM Ha KOMIIAHWU OIEpUpalld B pPa3IuYHH CEKTOpH, KAKTO M OTpaHWYaBaHE Ha
MaKCUMaJHaTa MHBECTUIIMS B aKIIMW HA €IHA KOMIIAHUA. 32 UHCTPYMEHTH ¢ (PHKCHUpaH TOXO
nuBepcu(UKaAIa ce MOCTHra 4pe3 WHBECTUPAHE B MHCTPYMEHTH, W3NAJCHH OT Pa3IndHU
EMHUTEHTH, C pa3UvHa MaJeKHA CTPYKTypa W BalyTa. B pe3ynTar Ha ciieBaHaTa MOJIUTHKA,
WHBECTUIIMOHHUAT TTOpTdein e nodpe nuBepcuuImpan, KakTo MEXIY Pa3IMYHUATE BUIOBE
KJIaCOBE OT aKTHBH, Taka M MEXKIY Pa3IMYHUTE BUJIOBE WHCTPYMEHTH BBB BCEKH KJac OT

AdKTHUBH.
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Jluxeen puck

JInXBEHUAT pUCK MPOM3THYA OT MPOMSHATAa HA CTOMHOCTTA HA aKUHUHUTE U IBJITOBHUTE
LIEHHU KHUXa B CJIEJICTBUE Ha IIPOMSHA B JIMXBEHUTE paBHUILA. lleHaTa Ha akLIMUTE CE BIIMsIE
OT JTUXBCHHTE PaBHUINA, KaTO TMOBWIIABAaHE B HMBATa HA JIMXBUTE 3a0aBS WKOHOMHYCCKHUS
pacTex, KoeTo pedieKTupa BbpXY pealu3UpaHuTe MeyanOu Ha ThPrOBCKUTE NPYXKECTBa, U
CHILIEBPEMEHHO TMpaBU HWHBECTUIMUTE B JAPYrd BHIOBE (UHAHCOBHM HMHCTPYMEHTHU IIO-
aTpakTuBHH. [Ipy mokayBaHe Ha JIMXBEHUTE PABHUILA I[€HATA HA JBJITOBUTE LIEHHUTE KHIXA
CBIILIO CE€ TOHMKABA.

B pesyntat Ha Te3u pakropu noprdeitrsT Ha DOH/IA 1 HeroBaTa HETHA CTOMHOCT HA
AKTUBUTE B IOBEYETO CIy4yau L€ HaMalsBaT. AKIIMUTE HA KOMIIAHUHU, TPUXOJUTE HA KOUTO ca
NPSKO CBBP3aHM C LI€HATa Ha MOTPEOMTEICKUTE KPEOUTH, KaTO aBTOMOOWIHATA WHAYCTPHS
HanpuMep, KakKTo M aKIIMUTE HA KOMIIAHUHU, KOUTO M3I0JI3BAaT MO-TOJISIMO KOJUYECTBO IBJITOB
pecypc 3a (¢uHAHCHMpaHE Ha CBOWUTE ONEpPALUH, Ca IMO-UyBCTBUTEIHM KbM IPOMEHU B
JIMXBEHNWTE HUBA. LleHUTE Ha NBIATOBH LIEHHU KHUXKA C JBITOCPOYHA CTPYKTypa ChUIO C€
BIIUSIAT 110BEYE OT MPOMEHM B JIMXBEHUTE HUBA. B ciydaii, ue nuBectunuute Ha POHJIA ca
B TaKMBa KHI)KA, IPU MPOMSHA Ha MA3apHUTE JMXBEHU MPOLEHTH HETHATa CTOMHOCT Ha
AKTUBUTE I1I€ Bapypa B NO-IIUPOKU I'PAHULIH.

OrpannyaBaHe HETaTUBHOTO BIUSHUE Ha Te3W (PaKTOpU ce mHmocTUra C aKTUBHO
yIpaBJIeHUE Ha CPEACTBaTa. 32 MHBECTHIIMUTE B aKIMU, MOPTHEHIBT ce MPecTpyKTypupa
KaTo ce MpaBsAT HMHBECTHMLIIMM B AaKIMKM HA JPYXKECTBA, KOWTO M3IOJI3BAT OTPAHUYEHO
KOJMYECTBO IBJITOBO (PMHAHCHpAHE 3a CBOMTE OIEpallH, KaTo MO TO3M HAaYMH €(eKThT OT
OCKBIIIBAHETO HAa JBITOBUS pecypc ce MUHMMH3Mpa. ChIIEBPEMEHHO, CE€ ONTUMHU3UPA
CpouHaTa CTPYKTypa Ha mopr¢eiina, KaTo ce HamassBa CPEJAHUS MAaTYpPUTET U eQeKTHBHATA
JFOpalus Ha MHCTPYMEHTHTE C (pUKcHpaHa JOXOIHOCT.

OuakBaH cnaj Ha JINXBEHUTE PaBHUIIA, € MPEANOCTABKA 32 YCKOPEH MKOHOMHUYECKHU
pacTexX M YyBeIMYaBaHE Ha KoprnopaTuBHHTE TmedanOu. B Tto3m kontekct, ®OHJBT
yBellM4aBa 4YacTTa HAa aKIMM B HWHBECTULMOHHUS TOPTQENa, ¢ men pealusupaHe Ha
KaIllMTaJIOBH MEeYaJION OT 0YAaKBaHOTO MOKAayBaHe Ha IICHUTE Ha aKI[MUTE KaTO ChIICBPEMEHHO
ce yBelM4aBa CpeJHUSI MaTypuTeT U eeKTUBHATA Iopalusi Ha HHCTPYMEHTHUTE ¢ puKcHpaHa

JIOXOJHOCT, B KOUTO UHBECTUPA, C IIeJI MAKCUMU3UPAHE CTOMHOCTTA HA aKTUBUTE.

Jlukeéuoen puck
JIMKBUIHUAT PUCK TMPEACTaBIsABA PUCKA OT HEBB3MOXKHOCT 3a MpojakOa Ha Ja/eHa
[[eHHA KHHUTa 0e3 peanu3upaHe Ha TO-TOJEMH OT HOPMAJHHUTE TPAH3AKIIMOHHU Pa3Xxoiu U

KanutajgoBa 3ary0a. JIMKBUAHHMAT pHUCK ce ompeAens OT Na3apHOTO TBPCEHE Ha
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MHBECTUIIMOHHUS UHCTPYMEHT, (OPMUPAIIO C€ MPEAUMHO OT KOHKPETHHS €MHUTEHT, pa3Mepa
Ha eMHCHSTa W HEHHUTE XapaKTepUCTHUKH, KAaKTO M OT CTElNeHTa Ha pa3BUTHE Ha
KalmuTaJIOBUTC I1a3apu. HpI/I HHUCKA JIUKBUJIHOCT, 1aJACH q)OH,Z[ MOKC 1a € IIPUHYACH Ia U3JIC3C
OT JaJACHa MO3HUNUA CPCILY 3HAYUTCIIHO MMO-HUCKA IICHA OT Ta3u Ha HpI/I,Z[O6I/IBaHe.

3a ga He ce cayuBa ToBa, ®OHIADBT mnommppka OamaHcupaHa CTpPyKTypa Ha
WHBECTUIMOHHUA TOpTQEis, ocurypsBaiia CpaBHUTETHO BHCOKa JIMKBUAHOCT IPH
OIITUMAJIHK HHUBA Ha JOXOAHOCT. I/I36paHaTa HHBCCTHUIIMOHHA CTPATCTHA BKJIIOYBa
NETHOPOUCHTCH 471 HAa MHBCCTUIHUUTEC C T.HAP. H€33.6aBHa JIMKBUJHOCT - IMapU4HU CPCACTBA,
0€3CpOYHH U KPATKOCPOUHU JCTIO3UTH.

JIMKBUIHUAT PUCK C€ KOHTPOJMpa OT YIPaBISBAILIOTO IPYKECTBO MOCPEACTBOM

npuetu [IpaBuna 3a nogabp:kaHe U ynpaBiIeHUE Ha JIMKBUIHUTE CPEICTBA.

Puck om neusnvianenue
Puck ot 3ary0a B ciieZicTBHE HEU3ITBIHEHHE HA 33IbJDKESHHSTAa OT OTCPEIIHATa CTpaHa
Mo CclenkKa 3a MOKYMKO-pojakOa Ha IICHHAa KHHra, TOpaad BHe3amHa 3aryda Ha
HHaTe)KOCHOCO6HOCT, HU3naJlaHe B HCCBHCTOATCIIHOCT, HACTBIIBAHC HA IIPAaBHU IMPOMCHU U
BB3HUKBAHC Ha PCTYJIaTUBHU HIIM MA3dpHU OTI'paHUYCHHA. PuckbpT OT HEU3IBIHEHUE ce
KOHTpOJIMpA MTOCPEICTBOM HH(POPMUpaHHU N300p HA EMUTEHTH Ha IIEHHU KHIXa Ha 06a3aTta Ha
(dbyHIaMEHTaJIeH U KPEIUTCH aHaJIH3, IIEPHOANYHO CIIEeICHEe Ha TAXHOTO (PMHAHCOBO pa3BHTHE

" NCPCIICKTHUBU.

Hugpopmayuonen puck
WNHbopMalMOHHUAT PUCK Ce MPOSBSIBA B JIMIICATa HA PAaBHOCTOEH JOCTHII 10 TaHHM 3a
EMHUTCHTA Ha JaJcHA LICHHA KHUIa U CBOTBETHO, IIPOMEHU B HEWHUTE XAPAKTEPUCTHKH.
3abaBsiHeTO HAa MH(POPMALKS, HEWHOTO YACTUYHO Pa3KpUBAHE MJIM HEKOPEKTHO IMPEICTABSIHE
Ou JT0BENO /10 HEMPABWJIHO MHBECTUIIMOHHO pEIIEHUE, KAKTO M JI0 HEraTHBEH €(EeKT BbpPXY

CTOMHOCTTA HAa MHBECTUIIUATA.

Banymen puck
BanytHusar puck, cebp3an ¢ aanosere Ha @POH/IA, ce npeHacst oT pucka Ha BalyTara,
B KOSITO Cca JICHOMUHUPAHU MHCTPYMEHTHUTE, ChCTABIISBAIM WHBECTUIIMOHHHS TOPTHEnT Ha
OOHJIA. MuBecTUIIMOHHATA CTpAaTervsl NMPEABMIKIAa 3a€MaHE Ha MO3UIIMH, KaKTO B €BpO,
KOETO Ha IIPaKTHKa eJIMMUHUPA BAIYTHUS PUCK, TaKa U B APYTH BAIYTH KaTO Y IPABIISABAILIOTO
JPY’KECTBO BbB Bpb3Ka c ympaiennero Ha @OHJ/IA wm3non3Ba craHgapTHU MEXaHU3MH 3a
OrpaHMYaBaHE HAa PUCKa OT HEOJIAronpusiTHA MPOMSHA BbB BAIYTHHSI KYypC, B CITy4anuTe KOTATO

CC MHBCCTHUPA B ICHHU KHMWXXA, JICHOMHWHUPAHU BbHB BajlyTa, pa3jindHa OT 61;J1rapc1<1/1 JICB UJIN
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eBpo. TakuBa MEXaHM3MHU Ca MOKYIKO-TIPoaak0a Ha GIOYBPCHU U (POPYBPIAHU CHIETKH, CIIOT

CHCIIKH, BATYTHU OMIIUH.

Onepamueen puck

OnepaTUBHUAT PUCK CE€ OTHACS JO PUCKA OT 3aryOM WMJIM HETaTHBHO BIUSHUE BHPXY
neitnoctta Ha ®OHJIA, mopoaeHu OT HeNpaBUIIHA WK Hee()eKTUBHA BBTPEITHA OpraHU3aIIHs
Ha YTpaBisBamoTO ApYyKecTBO. To3M pHCK ce OorpaHnyaBa OT TMPUETUTE U CTPUKTHO
CHa3BaHU MpaBWJIA, OTPAHMYEHUS JOCTHI 10 HHQOpPMAIMS, TOKYMEHTH W HW3BBPIIBAHHUTE
OIlEpaTUBHU MPOLIECH CAMO Ha OTOPU3UPAHHU CIIYXKUTEIN Ha Y IIPaBIISIBAILlOTO APY>KECTBO.

HezaBucUMOTO M CcaMOCTOATENTHO YIpaBieHHE HAa WHBECTULMOHHMS MOpThenn ce
Ha0IrI0/1aBa U KOHTPOJUpPA OT OTAEN “BbTpemnieH KOHTpoJ® Ha YNPaBISABAIIOTO APYKECTBO.
Taka ce rapanTipa aBTOHOMHOCTTA Ha HalpaBeHUTE MHBECTUIMH U pabortara Ha POHJIA B

Hail-moObp MHTEpEC Ha MIPUTEKATEIUTE Ha JSUIOBE.

2.5.3. PuckoBe, CBBpP3aHHM C BJIaraHeT0 Ha CpPeACTBATa B IMOCOYEHHTE
HHBECTHIIMH, W TSIAXHOTO OTpPa)keHHe BBLPXY OOIMSA PHCK, CBBP3aH C

aeitHoctTta Ha POHIA

I/IHBGCTI/II_II/II/ITC B aKNuH, [O4JI0BE W OBJITOBH HHCTPYMCHTH CC€ CBIIPOBOXIAT C
OTIpe/IeJICHH PHUCKOBE, KOMTO OKa3BaT BIWsAHME BbpXy obOmus puck Ha ®OHJIA. Te ce
ONpEeAENAT B 3aBUCHUMOCT OT CHEUU(PUUHUTE XapaKTEPUCTUKU HA OTIEITHHUTE BHUIOBE
HWHBCCTUIIMOHHU MHCTPYMCHTHU U OT OCO6€HOCTI/ITG Ha KOHKpCETHATa ICHHA KHUTI'a, KaTO MOraTt
Ia ce KiIacu(uuupar B Y4eTUPU OCHOBHH IPYIH — KPEIUTEH PHUCK, NTA3apPEH PUCK, JTUXBEH PUCK
Y JIUKBUJCH PUCK.

PuckoBe npu nHBeCcTHpPaHe B aKIMH

* MakKpouKOHOMHYECKH PUCK - MaKPOMKOHOMHYECKAaTa CTAOMIHOCT M IMOJIUTHYECKA
oOctaHoBKa B cTpaHaTa ce ¢opMHupar oOT peauna (HAKTOpHU, KaTO PEKUM Ha

yIpaBIE€HHUE, IIOJIUTHYECKA CTPYKTYpa U IPHUHIUIIM, [OCIEAOBAaTEIHA MOHETapHa U

¢uckanHa MOJUTHKA Ha MPABUTEICTBOTO, MPEANOCTaBKU 32 YCTOWYMBO pa3BUTHE Ha

MKOHOMHMKATa ¥ OJaronpusTeH HHBECTULIMOHEH KJIMMAT, MTOJIMTUKA, OPUEHTUPAHA KbM

no0imKaBaHe Ha CTpaHaTa KbM CBETOBHUTE CTAHJIAPTU U CJIEJBAHE HA TEHICHIMHTE

3a rio0anu3anus, BIUSHIE HA MEXITYHAPOIHH CHOUTHUS U JP.
. Ilazapen puck — To3u puck ce ompeneis KakTo OT USAJIOCTHOTO MOJIUTHUYECKO U

WKOHOMHYECKO Pa3BUTHE HA CTpaHaTa Taka M OT Pa3BUTHETO HA CEKTOpa, B KOUTO

orepupa eMHUTEHTHT, Heropara (puHAHCOBA CTAOMIHOCT M MEPCIEKTUBU 3a PacTeX U
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pazButue. CbllecTBEHa POJIL 3a Ma3apHUs PUCK WrpasT M OYAKBAaHUATA Ha
MHBECTUTOPUTE 3a OBJICIIOTO Pa3BUTHE HA cTpaHaTa/oTpackia/hpupmara.

. JInuxBeH puck — JINXBEHUAT PUCK € CBbpP3aH C BbTPEHIHATA MOHETAPHA MOJIMTHKA Ha
IbpKaBaTa, PAaBHUIIETO HA JTUXBHUTE B CTPaHATa, OOMIOTO MKOHOMHYECKO Pa3BUTHE U
CHhCTOSTHUETO Ha MEXKyHAPOIHUTE (POHIOBH Ma3apH.

. JIukBuJeH puck — JIMKBUIHUAT PUCK 3aBUCH OT CTEIEHTAa HAa aKTUBHA THPrOBUS C
nanenara neHHa kaura. Teit kato ®OHJBT mie naBecTupa B akTHBH, 32 KOUTO MMa
aKTUBEH BTOpPMYEH Ta3ap WJIM 3a KOUTO (UHAHCOBM MHCTUTYLIMH ca IMOENn
3abJDKCHUETO J1a OCHTYPSIT JIMKBUIHOCT (MapKeT-MEeHKBbpH), TO3M PHUCK Iie Oble
MUHHUMH3UPAH.

. OTpacyioB pHCK — TOBa € PHUCKBT, CBBP3aH C PA3BUTHETO HA CEKTOpPAa, B KOMUTO
ornepupa KoMnaHusaTa. [1oJ0KUTENHN UM OTPULIATETHU TEHACHIIMHU B ONpPEIeNeHUs
OTpachi HEMHUHYEMO IlI€ HMMaT OTpPaXKEHUE BBPXY CTOMHOCTTa Ha AaKUHUUTE Ha
E€MHUTEHTa, ONepupamn] B TO3W OTpachkid. To3u puck me ObJe MUHUMH3HUpaAH 4pe3
muBepcuunpane Ha moptrdeiita Ha DOHJIA w akTHMBHO yhpaBieHHWE Ha
HaIlpaBEHUTE UHBECTUIIUU OT Y IPABISABAILIOTO JIPY>KECTBO.

. ®upmen puck — DUPMEHUAT PUCK € CBBP3aH C €CTECTBOTO HA JIEMHOCTTa Ha
JIpYy’)KECTBOTO W HETOBUTE WHAMBUAYAIHH XapakTepucTtuku. Tod ce oOycnaBs oT
(MHAHCOBOTO CHCTOSIHHE, OM3HEC CTPATETHs W YINPABICHCKU PeCcypc Ha KOMIIAHHSITA,
KaKTO U OT ObJICIINTE MEPCIIEKTUBH 32 PA3BUTHE U PACTEX Ha APYKECTBOTO.

. BauayreH puck — ToBa € pUCKBT OT IPOMsIHA B CTOMHOCTTA HA LICHHA KHUT'A, KOSATO €
JCHOMUHHpaHa BbB BalyTa, pazMyHa OT pedepeHTHaTa BallyTa, B CIEACTBHE Ha
MpOMsiHA B Kypca Mexay ABeTe BanyTH. C 1l MMHUMU3MpPAaHE HAa BAJIYTHUS PUCK

HWHBCCTUIIMOHHUTC MCHUKbPU IIC ITPpUJIaraT CTaHJAapTHHU TCXHUKU 3a XCIKUPAHC.

B 3aBHUCHMMOCT OT CTpyKTypaTa Ha WHBECTHUIIMOHHHS MOPT(HE, TopernocodYeHUTE
PHUCKOBE, CBBbpP3aHU C MHBECTHIIMUTE B aKIWW, CMHTHPAHH OT OBJITApCKU M UYYXKIACCTPAHHHU
KOMITaHUH, OMXa MOTJIM Ja UMaT 3HAUYUTEIHO BIUSHHUE BBPXY OOIIH PUCK HA mopTdeiina Ha
DOOHJIA, Tpit kato 10 90% ot akTuBUTe Ha POHJIA Morar na 6bIaT MHBECTUPAHHU B TO3H

BUJl THCTPYMEHTH.
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Puckose NP UHBECTHUPAHEC B AKIIUU HA UHBCCTHIIMOHHM APYKECTBA H AJI0OBE HA

JA0TrOBOPHHM (PpOHI0BE

MakpouKOHOMHYECKH PUCK — paKkTOpUTEe OO0YCIaBSIIA TO3W BHUJ PUCK ca MOTO00HHU
Ha (aKTopuTe, MOCOYCHU MPU MHBECTUIIMUTE B aKIIUU Ha MTyOIUYHH JPYKECTBA.
ITazapen puck — Ompenens ce KakTo OT ISUIOCTHOTO MOJIUTUYECKO U MKOHOMHYECKO
pa3BHTHE Ha CTpaHaTa Taka M OT Pa3BUTHETO Ha CEKTOPa/CEKTOpUTE, B KOMTO
MHBECTHpPA EMHUTCHTHT/IOrOBOpHUAT (OHJI, HeroBarta (QHUHAHCOBA CTAaOWIIHOCT H
MEPCIIEKTUBH 3a pacTek U pa3Butue. ChIeCTBEHA poJis 3a Ma3apHUsI PUCK UTPAST U
OYaKBaHUATA Ha MHBECTUTOPUTE 3a ObJIEeII0TO pa3BuTHE Ha
crpanatalorpachia/gupmara.

JInxBeH puck — JIuXBeHUST PUCK € CBbP3aH C BbTpEIIHATAa MOHETapHAa MOJUTHKA Ha
IbpKaBaTa, paBHUIIETO HA JIMXBUTE B CTpaHara, OOIIOTO MKOHOMUYECKO Pa3BUTHE U
ChCTOSIHUETO Ha MEXIyHapOJAHHUTE (POHJIOBU Ta3apHu.

JlukBujaeH puck — JIMKBUJIHUAT PUCK 3aBHCH OT CTEIICHTAa HA aKTUBHA THPTOBUS C
JaieHaTa [eHHA KHHUra. VIHBECTUIIMUTE B aKIMM HAa WHBECTUIIMOHHH JPYKECTBA U
JSUI0BE Ha JIOTOBOPHU (OHJOBE OCHUTYpSIBAT BHCOKA JIMKBUAHOCT, Thi KaTo Te
MOCTOSTHHO M3KYITyBaT 00paTHO aKIUUTE CH/ISTOBETE.

®upmen puck — DUPMEHUAT PUCK € CBBP3aH C €CTECTBOTO HA JIEMHOCTTa Ha
APYyXKecTBOTO/OroBOpHHUS (DOHJ M HETOBUTE WHAWBUIYATHH XapaKTEPUCTHKH. Tou ce
o0yciaBst OT (PMHAHCOBOTO CBHCTOSHHE, MHBECTHIIMOHHA CTPATErHsi M YIPaBICHCKU
pecypc Ha YOpaBIsBALIOTO JAPYKECTBO, KaKTO U OT OBbACIIUTE MEPCHEKTUBU 3a
pa3BUTHE U PACTEXK HA CEKTOPUTE OT MKOHOMHUKATA OMPEENIEHN KaTo MPUOPUTETHH 3a
JPYXKeCTBOTO/ TOTOBOPHHUS (POH]I.

Banyrten puck — ToBa € pUCKBT OT IPOMSAHA B CTOMHOCTTA Ha 1IEHHA KHHUTA, KOATO €
JCHOMUHUpaHa BBB BalyTa, pasludyHa OT pedepeHTHaTa BallyTa, B CIEACTBHE Ha
MpOMsIHA B Kypca Mexay naBere BanyTu. C men MUHUMHU3HUpAHE HA BATYTHUS PHUCK

HHBCCTUIIMOHHUTE MCHUDKBPU IIC ITpUjIaraT CTaHJapTHU TEXHUKU 3a XCKUPAHEC.

B 3aBUCHMMOCT OT CTpyKTypara Ha WHBECTULHOHHHUS MOPTQEilsl, ropenocoyeHuTe

PUCKOBEC, CBbP3daHU C MHBCCTUIIMUTC B AKIUHW HAa MWHBCCTUIIMOHHH JPYKCCTBA WU [SAJIOBC HaA

IOoTOBOpHHU (OHIOBE, OMXa MOTJIM Ja WMAT YMEPEHO BIHMSHHUE BBPXY OOIIMS PUCK Ha

noprdeitna Ha POHJIA, Tt kato g0 30% ot aktmBuTe Ha D®OHJIA morat na Obaar

HWHBCCTHPAHU B TO3U BUIA UHCTPYMCHTHU.

50



Puckose Npu HHBECTHPAHEC B HEHHU KHHWKA, U3JAJCHH HJIH TapaHTHPaAHHU OT

JAaJaeHa TbpKaBa

OOHbT unBecTHpa BbB BHTPELIEH ABIT - IbPKaBHU LIEHHU KHI)KA, EMUTHPAHU 32

MOKpUBaHe Ha OO/DKEeTHHS AepUIUT U IbpkaBHU LeHHH kHIKa no 3YHK, kakto u

oOJUTaIy 1Mo BHHIIHUA ABAT Ha bbirapus — eBpooOnuranuu 1 r1o0anHu oOJuTaIii, KakTo

1 B UYyXXJICCTPAaHHU ABPKaBHU ICHHU KHHUXKA.

Kpenuten puck — Ilpu To3u BUI IEHHM KHUXA KPEIUTHUAT PUCK CE H3MEpBa C
BB3MOXKHOCTTA JbprKaBaTa J1a 00SBH MOPATOPUYM BBPXY IIAIIAHUATA 110 BHTPEIITHHS
u/vn BBHIIHUS CH IBJT. JIbpkaBaTa KaTo EeMUTCHT Ha JIBJIT CE MOJI3Ba C HAH-TOJISIMO
JIOBEpUE OT MHBECTHUTOPHUTE B CPABHEHHE C JIPYTUTE M3AATEIN Ha OOJIHUTaluu Mopaau
HUIIOXXHKS PUCK OT (aluT U W3MaJaHe B ChCTOSHHUE HA HEBB3MOXKHOCT J1a 00CTyKBa
3a0bJDKCHUATA CH. BUCOKMAT KpEOUTEH PEUTHUHT, TOJYyYE€H OT PEUTHHTOBUTE
KOMIIaHUH, € TPU3HAHHE 3a CTAOMIIHOCTTA HA WKOHOMHKATa M BBH3MOXKHOCTTA Ha
IbpKaBaTa Ja OOCTy)KBa H3MaNeHUs ABIT. KpemuTHUSAT pEeUTHHT Ha cTpaHaTa
OOMKHOBEHO CIIY’)KH KaTO TaBaH MPU OMPENCTSTHETO Ha KPEAUTCH PEHTHHT Ha MECTHH
oOnuraruu, T.e. OOJUTAIlMH, EMUTHPAHH OT MECTHU APY)KECTBA M OOUIMHU PSIAKO
MOJIyYaT TO-BUCOK PEUTHHT OT TO3H Ha AbP>KABHHUS JIBJIT.

ITa3zapen puck

0] JIbp:kaBHU IICHHH KHIDKA — IIPOMSTHATA B IIeHATa HA JbpPKABHUTE [ICHHHU KHIDKA
€ B MpsSKa 3aBUCHUMOCT OT JIMXBeHaTa mojuThka Ha lleHTpanHara OaHka, BOojeHATa
(ducKanHa TMOJUTHUKA W ISJIOCTHOTO pa3BUTHE HAa WKOHOMHUKATa. 3a IbpikKaBa C
BaJIyTeH OOpJ, KakBaTto € bbiarapus, TMXBEHUTE HUBA JI0 TOJSIMA CTETCH 3aBHUCST OT
BRHIIHM (DAaKTOpPW W Haif-Beue OT JTUXBCHHUTE DABHHINA HA BaJlyTaTa-KOTBa, WIH B
cilydasi, eBporelickara eJJMHHa BallyTa.

o EBpo oOmuranum W TIOOANHM OOJWTAlMd — B JOMBIHEHHWE KbM
ropenocoueHuTe (HakTopu, OOTUTAIMHUTE MO OBJITAPCKU JTBPKABEH IBJT, ThPryBaHHU
Ha MEXIYHApOIHHUTE Ta3apH, C€ BIUSAAT U OT IOMBIHUTEIHU (DAKTOPH KAaTO IICHOBH
paBHUIIIA HAa €BPO U TJI00ATHU OOIUTANNY, EMUTHPAHH OT IBPIKABH ChC CHU3MEPUM C
bobarapus puck.

JluxBen puck — To3u pHCK ce ompeaens OT JIMXBEHATa MOJUTHUKA Ha IbpKaBaTa,
HEWHUSI KPEAUTEH PEUTUHT, pPa3BUTOCTTa Ha BBTPCIIHMS KalWTajJOB Masap,
CBHCTOSTHUETO U TEHJECHIIMUTE Ha MEXIYHAPOHUTE (PUHAHCOBH Ta3apH.

JlukBugen puck — OOnuranuure, E€MUTHpPAaHW OT JIbp)KaBaTa, ca Cpea Haii-

JUKBUIHUTE WHBECTHUIIMOHHM WHCTPYMEHTH Ha Objrapckusi (UHAHCOB Masap. 3a
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oOnuralMuTe 1O BBHIIHUS JBJT €€ TMOAABPKAT KOTUPOBKH OT  BOJCIIH
MEXIyHApOAHU WHBECTUIIMOHHM OaHKH, KOETO TpPaBH JIMKBUIHHUS DPHCK Ha TE3H

HHCTPYMCHTHU U3KIIFOYHUTCIIHO HUCHK.

B 3aBHUCHMMOCT OT CTpyKTypaTa Ha WHBECTHUIIMOHHHS MOPT(HEs, TopernocodYeHUTE
PHUCKOBE, CBBP3aHU C WHBECTHUIIMUTE B OOJIMTAIIMK, EMUTUPAHN WM TapaHTHPAHH OT JaJicHa
IbpxKaBa, OMxa MOTJIM Jia UMAaT 3HAYUTEIHO BIUSHUE BBPXY OOIIMs PUCK HA mopTdeiina Ha
®OHJIA, Tpii karo mo 50% or akTuBHTE MOTaT aa OBJAT WHBECTHPAHU B TO3H BH]

UHCTPYMEHTH.

PuckoBe npu nHBeCTHPaHe B OOIIUHCKH 00 IUT AU

. Kpenuten puck — [lo npunmmn, obiuranyure, EeMUTHPAHU OT OOITUHUTE, HOCST TIO-
MaJTbK KPEIUTEH PUCK OT KOPIOPATUBHUTE OOJMTrallii, HO Ca C IMO-BHCOK PUCK OT
ObpXKaBHUTE oOnuranuu. PHCKPT Ha OOIMMHCKUTE OONHMranmuu ce ompenens OT
00IIIOTO CHCTOSIHUE HAa MKOHOMHUKATa Ha OOIIMHATA W YCIENIHOTO YIpaBJeHHUE Ha
WHBECTHIIMOHHH MPOEKTH. TYK U3MEPHUTEN 3a PUCKAa OTHOBO € MPUCBOCHUAT KPEAUTEH
PEUTUHT HA EMUTCHTA.

. Ilazapen puck — npu OOUTMHCKUTE OOJUTAIMK TO3U PHUCK ce GopMupa oT (HaKkTopH,
MOI00HM Ha TE3W NPHU JbPKABHUTE IEHHU KHUXKA.

. JIuxBeH puCK — MOpaaud MO-TOJIEMHsI KPEIUTECH PUCK HAa OOIMHCKUTE OONHTainuu B
CpPaBHEHHE C IbpPXKABHUTE IIEHHW KHW)XA, OOMKHOBEHO II€HaTa Ha OOIIMHCKUTE
o0JUTaIuy ce MPOMEHS B MO-TOJIsSIMA CTEINEH IPH MPOMSIHA Ha JTUXBEHUTE PaBHUIIA B
CTpaHara.

o JIukBuaeH puck — YacTt oT u3gageHuTe 10 MOMEHTa B bbiarapust emucuu 0OIIMHCKU
obOnuramuu ce ThpryBaT Ha bwarapcka donmoa 6opca - Codwus. Bernpeku ToBa,

J0c€ra T€3u 06J'II/II‘aI_[I/II/I HC CC OTJIM4YaBaT C BUCOKAa JIUKBUJAHOCT.

PuckoBe npu MHBeCTHpPaHe B UNIOTEYHH O0JIUT AU

. Kpenuren pHCK — KpEIUTHHUSAT PUCK HAa HIOTEYHHTE OOJHMralii € CBBbpP3aH C
KpEOUTHUSI PUCK Ha OaHKaTa-€eMHUTEHT, KaKTO U C 00E€3MEYEHHUETO MO [ICHHUTE KHUTH.
Perynupanero Ha TO3M BHJ OOJIMTrallM ChC CIEHHUANECH 3aKOH OINMpeaess MO-HUCKOTO
HHUBO Ha PUCK MOpaAv IMOCTABAHCTO Ha OMPCACICHU HU3UCKBAHUA KbM OCHOBHOTO U

JOII'bJIBAIIOTO oOe3reueHme o OTHOHMICHMUC Ha TWUIla HWMOTH, PHUCKOBATA
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KinacuuKanys Ha OTIYCHATUTE KPEIUTH, HEOOPEMEHEHOCT C TEXECTH, CPOYHOCT,
JUKBUIHOCT HAa 3aMECTBAIIOTO 00e3MeUeHHUE U JIp.

IIazapen puck —o0ycnaBs ce oT GpaKkTOpH, MOJOOHN HA T3 MPH JbPKABHUTE [ICHHU
KHHXKA.

JInuxBeH puck — UMnoreyHute oOJMranuu ca CBbp3aHH C IMO-BUCOK JIMXBEH PHCK,
OTKOJIKOTO IpHU ObPKABHUTC LCHHU KHHIXKA. B CpaBHCHHUC C O6I/IKHOBCHI/ITC
KOPIIOPAaTHUBHM OOJUTaiy 006adye TO3U PUCK € TO-HUCHK MOPAIH MO-MaJIKUS KPEIUTCH

PHCK.

JlukBuaen puck — [lazapbT Ha OBATapCKU UMOTEYHH OOJHUTallUM KBM HACTOSIIUS

MOMEHT He C€ OTJINYaBa ¢ 0COOEHO aKTHBHA ThpPTrOBUSI.

PuckoBe npu nHBeCTHpPaHe B KOPIIOPATHBHHU 00JIMTaliuu

KOpHOpaTI/IBHI/ITC 06JII/IFaI_[I/II/I B B’bJIFapI/ISI 3aI104Haxa Aa C€ H3II0JI3BAT ITO-aKTHUBHO

KaTo CPeJICTBO Ha ABJITOBO (DMHAHCHpaHE C MIpPUEMaHeTo Ha 3aKoHa 3a MyOIMYHO IpejiaraHe

Ha IIeHHU KHWKa B Kpasg Ha 1999r. wu orroraBa mma romsiM Opoil m 0o0eM eMHUTHPaHHU

o0iuraiuu, roJisiMa 4acT OT KOUTO ca MpUeTH 3a Thproeus Ha beiarapcka ¢onmgoBa Gopca —

Codus.

MakpoukoHOMHYeCKH PUCK — OOIUAT CHCTEMaTHYeH PUCK HAa MKOHOMHUKATa Ha
CTpaHaTa, KBJETO ONepupa EeMUTEHTHT. PaBHUIIETO HA MaKPOMKOHOMUYECKUSI PUCK
ce ompeJiess OT PSUTHHTAa Ha CTPAHATa, JaJIeH OT MEXTyHapO HA PEHTHHIOBA arcHIUs
C YCTaHOBEHA PEIyTaIlusl.

Kpenuren puck — KpeauTHUAT PHUCK, CBBp3aH C MHBECTHPAHETO B KOPIIOPATHBHH
o0JMranuy, € CUJIHO WHIWBHIYaJeH B 3aBHCHMOCT OT CMHTCHTA, IapaMeTpUTe Ha
KOHKpETHaTa €MHCHUS W HAIWYHeTO Ha oOe3leueHue WIM TrapaHius.  3aToBa,
MOoJOMPAHETO Ha MPaBUIIHATA UHBECTUIIMS TPSOBA J]a CTaBa Bb3 OCHOBA Ha OOEKTHUBEH
W 33BJIOOYCH aHAJIM3 Ha JIPYKECTBOTO-EMUTEHT, MHJIYCTPHUATA, B KOSITO PabOTH, U
BB3JICHCTBAIIMTE My MUKPO M MaKpo (paKTOPH.

Ilazapen puck — oOyciaBsi ce oT cbimure (akropu, kakto npu LK, kakto u ot
JOMBITHATETHN (PAKTOPH KATO TEHACHIIMM B CEKTOpa OT WKOHOMHKATa, B KOUTO
orepupa €MUTEHTHT, W PABHHUIIE Ha 3aUTHXKHSUIOCT HAa €MUTEHTa. 103U PHUCK ce
ompesesis OT ISUIOCTHOTO TOJUTHYECKO M HWKOHOMHYECKO pa3BHTHE Ha CTpaHaTa
EMHUTCHT WM, KOraTO CTaBa BBIPOC 3a KOPIOpPATHBHU OOJUTAllMH, 32 CTpaHaTa, B

KOSITO onepupa eMUTeHThT. ChIIECTBEHA pOJIs 3a MMa3apHUs PUCK UIPA€ U PAa3BUTUETO

53



Ha (DUHAHCOBHUS TMazap, KBAETO C€ THbPryBa CHOTBETHHUST HHCTPYMEHT, KAaKTO H
OYaKBaHUATA HA HHBECTUTOPHUTE 3a PA3BUTUETO Ha cTpaHaTa/oTpachia/pupmara.

. JInxBeH pHCK — I[eHUTEe Ha KOPIIOPATUBHUTE OOJUTAllUM Ca HAW-YyBCTBUTEITHU KbM
MPOMEHU B JIMXBEHUTE paBHUINA. T03M pHCK oOaue € pa3jinueH 3a pa3IuyHHUTE
EMUTCHTH H ce Bimse OT (akTopu Karo oO0IMa 3a[UIBXKHSUIOCT Ha EMUTCHTA,
3aBHCHMOCT OT BBHIIIHO (PMHAHCUPAHE, TEHIEHIIMU B oTpachia u Jip. [Ipu naBecTHIIMN
B OOJIMranuu, eMUTUPAHU OT UY)KJIECTPAHHU EMUTEHTH, JINXBEHUST PUCK € CBHP3aH C
BbTpEIIHATAa MOHETAPHA MTOJINTHKA HA AbpPKAaBaTa, PABHULIETO HA JUXBUTE B CTpaHaTa,
O0IIOTO MKOHOMHYECKO PAa3BUTHE U CHCTOSHUETO HA MEXKIYHAPOIHUTE IBITOBU
nazapu. VHBECTHIIMOHHOTO APYKECTBOTO WHBECTUPA B OOJMTralii Ha Ka4eCTBEHU
€MHUTEHTH, KaTO WHBECTUIIMOHHUTE MEHHUKbPU H3BBPIIBAT JETailjieH (pUHAHCOBO-
KpEIUTEH aHaau3 Mpeay B3€MAaHe HAa PEUICHUE 32 NHBECTULMS.

. JIukBHIeH pUCK — Ompenens ce OT ChIuTe (HAaKTOpU, KOUTO OMPENENAT TO3H PUCK
IIpU UIMOTeYHUTE obnuranuu. JIMKBUIHUAT PUCK 3aBUCH U OT CTEIEHTAa Ha aKTHBHA
THProBusi ¢ nazeHarta 1eHHa kuura. Twid kato POHADBT unBectupa B akTuBH, 3a
KOUTO MMa aKTUBEH BTOPHYEH Ia3ap WUJIH 32 KOUTO (PUHAHCOBU MHCTUTYIUU Ca MOENU
3abJDKCHUETO J1a OCHTYPSIT JIMKBUIHOCT (MapKeT-MEeHKbpH), TO3M PHUCK Iie ObJe
MUHHUMH3UPAH.

. Banyrten puck —ToBa € pUCKBT OT IPOMSAHA B CTOMHOCTTA Ha IIEHHA KHHUTA, KOATO €
JCHOMUHUpaHa BHB BalyTa, pasldyHa OT pedepeHTHaTa BallyTa, B CIEACTBHE Ha
MpoMsiHA B Kypca Mexay aBere BanyTd. C el MUHUMU3UpPAHE Ha BaJyTHUSI PUCK

HHBCCTUIIMOHHUTE MCHUDKBPHU IIC ITpUjIaraT CTaHJapTHHU TEXHUKHU 3a XC/PKUPAHE.

PI/ICKOBGTG, CBbp3aH C HMHBCCTUIIUUTC B O6H_II/IHCKI/I, HUIIOTCYHU U KOPIIOPATUBHU
06J'II/II‘aI_[I/II/I, CMHUTHPAHU OT 6’bHFapCKI/I U 49yXICCTpaHHU CMHUTCHTH, HUMAT YMCPCHO O
3HAYMUTEJIHO BIMSHUE BBPXY oOmus puck Ha noprdeitna Ha POH/A, Twit kato no 50% ot

aktuBuTe HAa DOHJIA 1me 6b1aT MHBECTUPAHU BHB BCEKH €IMH OT TO3W BUJOBE HHCTPYMEHTH.

PuckoBe, cBbp3aHy ¢ 0AaHKOBH JAeNMO3UTH U NIAPH MO0 CMETKA
. Kpenutren puck - IlapyyHure HMHCTpYMEHTHM HMAaT KpaTbK MaTypUTET, KOETO
o0yciaBs M HUCKUS MM KpPEIUTEH pHUCK. PHCKBT 1Mo OaHKOBHUTE [ETMO3UTH €

CBU3MEPHM C KPaTKOCPOUYHUS PUCK Ha OaHKaTa, CTpaHa 1Mo JACTO3UTa.
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['opernocoueHunTe pUCKOBE, CBHP3aHN C MHBECTHLMHUTE B OAHKOBH JIETIO3UTH MMAaT OT
YMEPEHO 10 3HAYUTEIIHO BIUSHHUE BbpXY 00mus puck Ha noptdeina va ®OHJIA, Twit kato
mMuHuMyM 10% u makcumym 50% oT akTuBHTE i€ OBJAT MHBECTUPAHW B TO3M THUII

UHCTPYMEHTH.

Basicna unghopmayusn 3a uneecmumopume 6 yeHHU KHUMICA
Cmotuinocmma na osinoseme na @OHJI[A u 0oxo0vm om msax mozam 0a ce NOHUMICAN.
Ileuanbama ne e eapanmupaHa u UHEECMUMOpUME NOEMAMm PUCKA 04 He 6b3CMAHOBAM
ungecmuyuume cu 6 NvaHus um pasmep. Mneecmuyuume 6ve6 ®OHJ]A ne ca eapanmupanu
om 2apaHyuoreHr oHO U NPeOXOOHU Pe3yamamu om OeUHOCMma HAMAm 8Pwb3Ka ¢ Ovoewume

pesynmamu na POHJ/[A.

2.6. IlpaBmjaa 3a omnpeaeisiHe HETHATA CTOMHOCT HAa AaKTHBHUTE HA

®OHJIA

CbIiIacCHO HOPMAaTUBHUTE MU3WCKBAHUS M C 1I€JI OCUTYpSIBAHE HAa MHBECTUTOPUTE Ha
HeOxonuMara uHpopMaIus, Mo-HaI0JIy ca U3JIOKEHU cuHTe3upano [IpaBuiara 3a omneHkKa Ha
aKTUBUTE M 3a OMNpeJeisiHe Ha HeTHaTa cToMHOCT Ha aktuBute Ha ®OHJA, mpuetu ot
CoBera Ha nupekropute Ha Y/ “Tu bu Ait Acer MenunxkmbaT EAJL!

[IpaBunara 3a omenka Ha moptdeitna Ha JloroBopen ¢ouna ,Tu bu A Junamuk”
YpeXIaT MPUHITMIIUTE U METOJMTE 3a OIICHKA Ha aKTMBUTE M macuBuTe Ha JloroBopeH (oHn
“Tu bu Aii [Iunamuk” (mo-mgony “®onma”), KakTo W MpoLEAypaTa W OpraHU3aIUsaTa Ha
U3YKC/IsIBaHe Ha HeTHaTa cToHOCT Ha aktuBuTe (HCA) 3a 1enure Ha:

1. ompenensitHe Ha HETHaTa CTOMHOCT HA AaKTUBHUTE HA €IWH JsUI, OIpEACNISHE Ha
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYyITyBaHe Ha JsiioBeTe Ha DoHma,

2. crma3BaHe HAa WHBECTUIIMOHHATA TMOJIUTUKA, OTPAHMUYCHUSTA 32 WHBECTHpPAHE U
pasmpeeNieHNeTo Ha aKTUBHUTE B MOPTQeEiiia, KaKTO W M3UCKBAHUATA 32 MUHUMAITHU
JIMKBUJIHU CPEJICTBA U CTPYKTypaTa Ha aKTUBUTE U nacuBuTe Ha DoHIA;

3. cma3Bane Ha paznopenoute Ha 3IIITLK, mom3akoHOBUTE aKTOBE MO MPUIIATAHETO MY U

BCHUYKU APYT HOPMATHBHU U3 CKBAHUA.
l. HpI/IHIII/Il'[I/I N METO/JH 32 OIICHKA HA AKTUBUTEC U MAaCHBUTE

M HeTHATA CTOMHOCT HA AKTUBHTE

1. OHGHKaTa Ha aKTUBHUTE C€ M3BBPIIBA IIPH CHIa3BaHEC HA CJIICAHUTE OCHOBHU IPUHIIUIIN:
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1.1. mpu mBpBOHAYANHO NpUAOOMBaHe (IIPU3HABaHE) - IO IICHA Ha NPHUIOOHBAHE,
BKJTFOYBAIIA M Pa3XOJUTE TI0 CIEIKATa,

1.2. mpu mocneBaiia oleHKa akTUBUTE € OIEHSBAT IO Ma3apHa IIeHa, a KOraTo TakaBa He
€ HaJIMIIE - 110 CTpaBeUINBa CTOHHOCT, (hOpMUpaHa Ype3 U3IMOJI3BaHE HA MIPHIIOKUMUTE METOTH,
omucaHu B HacTosmuTe [IpaBua.

1.3. mocnenBamiaTa OIEHKA CE€ M3BBPIIBA 3a BCEKHM aKTUB, BKJIIOYUTEIHO H 32
I'bPBOHAYAIIHO MPU3HATUTE KbM JlaTaTa HA OIICHKATA.

2. B cTOWHOCTTa Ha aKTUBUTE CE€ BKIIIOUBA CTOMHOCTTA HA BCEKH €IMH OT MPHUTEKABAHUTE
ot ®OHJIA axTtuBH mo OajlaHca KbM JaTaTa Ha U3TOTBSHETO HA OICHKaTa. TsAXHaTa CTOMHOCT
ce M3YHCIIABA, KAKTO CIIEIBA.

2.1.TlocneaBarnia omeHKa Ha OBATAPCKU M YYXKIECTPAHHU aKIIUU U TPaBa, JOMYCHATH JI0
WIN ThPryBaHU Ha peryinupad maszap B PemyOnwka bbiarapus, kakTo U OBJITapCKH aKIUU H
MpaBa, AOMYCHATH J0 WK ThPTyBaHU Ha PETYJIMPAH Ia3ap B IbP)KaBU WICHKH:

a) 10 CpeaHOIMpeTericHara eHa Ha CKIIOYEHUTE C TAX CAEIKH 3a TeKYIIUs paboTeH JieH,
00sIBeHa ype3 CHcTeMara 3a ThPrOBUs WM B OOPCOBUS OIOJIETHH, aKO 00EMbBT Ha CKITFOUYCHUTE
C TSX CIENKH 3a IeHd € He no-Manbk oT 0,02Ha cTo 0T 00eMa Ha CHOTBETHATA EMUCHS,

0) B cirydaii 4ye He MOXKE Ja ce IMpuiIoXku 0."a" — cpeaHOApUTMETHYHA Ha Haif-BHCOKaTa
IleHa "KymyBa' OT TOPBYKHTE, KOWUTO ca BaJUAHM KHbM MOMEHTAa Ha 3aTBapsHE Ha
perynupaHusl mazap B TEKyIIUs JIeH, U CpPETHOIpETerjeHara I[eHa Ha CKIIYEHUTE ChC
CHOTBETHUTE LIEHHU KHWXXA CACNKH 3a ChIUs AeH. LleHara ce onpenens mo To3u pej caMo B
CiTydai, 4e uMa CKJIFOYCHH CHICIKH M IMOJaJCHU MOPBYKH C IIeHa "KyIyBa'".

B) aKO HE MOJKE Ja ce MPHIOKH 0. ,0” — cpeaHOnmpeTerieHara IieHa Ha CKII0YEHUTE C TAX
CIETKU 3a Hal-Omm3kwust JeH npe3 nocienuus 30-qHeBeH mepuo KbM JaTaTta Ha OllEHKATa, 3a
KOITO MMa CKITIIOYEHHU cAenKku. B cinyuaii, ye B nmpeaxonuus 30-IHEBEH PO/ € U3BBPIIBAHO
yBEIMUYCHUE Ha KalWTajla WIM pa3/IelisHe Ha aKIMUTe Ha EMHUTEHTa WIH € OOsIBEHO
M3IUTANIAHETO Ha JUBUJICHT, 32 M3YUCISIBAHE HA CPEAHOAPUTMETUYHATA CTOMHOCT TI0 ITBPBOTO
M3pEUYCHHE CE HM3BBLPIIBAa KOPEKIHS HA MOCIEIHATa I[eHAa Ha CKIIoYeHa C IEHHUTE KHUXKa
CleTKa ChC CHOTHOIICHHETO Ha YBEIMYCHHE HAa KaluTala, ChOTBETHO Ha pa3JeiisiHEe Ha
aKIMUTE WIK pa3Mepa Ha TUBHJICHTA, aKO TOCJIeHATA CACNIKA € CKIII0UeHA TPEeau ACHS, CIIe
KOWTO TPUTEKATEITUTE Ha aKIMK HSAMAT IPaBO Jla y4yacTBAaT B YBEIMYCHHETO Ha KaIlUTala,
CHOTBETHO JICHS Ha Pa3/IeIsTHETO WJIU JIeHS, OT KOWTO MPUTEXKATEIUTE Ha aKI[UU HAMAT TIPABO
Ha JIUBUJICHT.

r) B CIy4ail 4e peryJMpaHusT masap He € 3aTBopui 10 15 4., mocienBaiiara oleHKa ce

HU3BLPHIIBA IO CICAHHA HAYHMH — I10 IMOCJICAHA IE€HAa Ha CKIII0YCHA C TAX CACIKa 3a IMPCAXOIAHUA
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paboTeH JieH;

1) aKo He MOXE Ja ce MPHIOXH 0. ,I” — Mo MmocieaHa IieHa "KymyBa' 3a IpPeaXOIHUS
paboTeH JieH.

2.2.1Ipu HEBB3MOXKHOCT J1a C€ MPHJIOKAT HAUMHHUTE 32 OLIEHKA Ha aKUuH 1o T. 2.1.KaKTo
M 3a aKIMUTEe, KOUTO HE C€ THhPryBaT Ha PEryJHMpaHd Taszapu, IocleaBaiiaTa OIeHKa ce
M3BBPIIBA YPE3 MOCIIEI0BATEITHOTO MPUJIaraHe Ha CICTHUTE METOIH:

- METOJI Ha ChOTHOIIIEHUETO IIeHa - TIe"anda Ha APYKeCTBa aHAIO3H,

- METOJ Ha HEeTHAaTa 0alaHCOBA CTOMHOCT HAa aKTUBUTE U

-METOJ] Ha TUCKOHTUPAHUTE HETHU MApUYHU MTOTOIIH.

Te3m Meroam ce mpuiarat B MOCJIEIOBATEIHOCTTa, B KOATO Ca ONHUCAHHM IMOAPOOHO B
[IpaBunara 3a onenka Ha moprtdeiina Ha [oroBopeH ¢oux ,Tu bu Al unamux” u 3a
oTpesielisiHe Ha HETHAaTa CTOWHOCT Ha aKTUBHTE, TIPH YCIIOBUE Y€ MMOCOYCHUST HA IBPBO MSCTO
METOJ He MOXKe 1a ObJe U3IOJI3BaH.

2.3. IlocnenBania oleHKa Ha II0BE€ HAa KOJEKTHBHU MHBECTUIIMOHHU cXeMu 1o wi. 195,
an. 1, v. 5 3IIIIK, BKIIOYUTETHO B CIydyauTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO
W3KYyIyBaHE, C€ U3BBPIIBA IO TOCIENHATa OOsSBEeHAa IleHa Ha OOpaTHO U3KYIyBaHe.
[TocnenBaimma oreHka Ha JsUI0BE Ha JOroBopeH (OHM, KOWTO HE € JOCTUTHAT MHUHHMATHHI
pasMep Ha HETHAaTa CTOWHOCT Ha akTuBUTE Mo wi. 166, an. 3 3IIIK, ce u3BwbpmBa M0
MocIieIHaTa OnpeieNicHa U 00sBEHAa eMUCHOHHA CTOMHOCT Ha eAWH JsUI, HaMaJeHa ¢ pa3Mepa
Ha TIPEIBUICHUTE B TpaBWJIaTa HAa JOTOBOPHUS (OHI pa3XoAW MO EMUTHUPAHETO M IO
00paTHOTO M3KYIyBaHE Ha €IWH ST

2.4, [locnenBaia oleHKa Ha OBJITAPCKU U YYKIECTPAHHU IICHHU KHWXKA, JOMYCHATH 0
WM ThPryBaHU Ha ()YHKIIMOHUPAIIU PEOBHO, MPU3HATH U MyOTUYHO JOCTHITHU PETYIUPAHU
na3apy B 4y)KOMHA, Ce U3BBPILIBA!

1. 3a 1ieHHU KHUXAa, ThPTyBaHU HA PETYJIUPaAHU Ma3apu U oUIMAIHY Ma3apu Ha GoHI0Ba
Oopca, KOUTO ca 3aTBOpUIIK 10 154. Obarapcko BpeMe B JICHS Ha OIleHKAaTa:

a) MO MOCJeIHA IICHAa Ha CKIIYECHAa C TAX CHeJIKa HAa ChOTBETHHUS TMa3ap B JICHS Ha
OIICHKATAa,

0) mpu HEBB3MOXKHOCT Ja C€ MPWIOKH HAYMHBT 3a OIlEeHKa mo 0. "a", oleHKara ce
M3BBPINBA 10 I[IEHA "KymyBa" TpH 3aTBapsHE Ha Ta3apa B JIeHsS Ha OIleHKaTa, oOsBEHa B
€JICKTPOHHA CHCTEMa 3a IIeHOBA MH(GOpMAITUs Ha IIEHHU KHIKA;

B) NPH HEBH3MOXKHOCT Jla C€ NPWIOKU HAaYMHBT 3a OlEHKa mo 0. "0" omeHkara ce
M3BBPIIIBA 110 MOCIEAHA [IEHA HA CKIII0YEHA C TAX ClIeJKa B paMKuTe Ha nocienuus 30-1HeBeH

TIEPHOI.
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2.3a IICHHH KHIDKA, ThPryBaHW Ha peryJupaHu Ma3apu, KOUTO HE ca 3aTBOpWIU A0 154.
OBIATapcKo BpeMe B JICHSI Ha OlICHKATa!

a) 1Mo TOCJIe/IHA [ICHa Ha CKJIFOUEHA C TAX C/IeNIKa Ha ChOTBETHUS Mas3ap 3a pabOTHUS JIeH,
MPEeIX 0Kl JaTaTta Ha OLEHKATa,

0) mpH HEBB3MOXKHOCT Ja C€ NPWIOKH HAYMHBT 3a OlEHKa mo 0. "a" oleHkara ce
M3BBPINBA 10 IIeHa "KymyBa" Mpu 3aTBapsiHE HA Ma3apa B paOOTHHS JIeH, IPEIX0XKIalll JaTaTa
Ha OIIeHKaTa, 00sSBEHA B EICKTPOHHA CHCTEMa 3a IIeHOBa WH(OpMAaIHs HA IICHHH KHIDKA;

B) NP HEBB3MOXKHOCT Jla CE MPWJIOKM HAYMHBT 3a OLEHKa Mo OykBa "0" OIleHKara ce
M3BBPIIBA M0 MOCEAHA [IeHa Ha CKJII0YEHA ¢ TAX clielKa B paMKuTe Ha nociennus 30-1HeBeH
MepHuo.

3. aKo He MOJKe J1a ce OIpeJieNH LieHa u 1o pexa Ha T. 1,0. ,B” u 1. 2,6. ,B”, OLleHKaTa Ha
KOHKPETHHSI BHJI IICHHU KHW)Xa C€ U3BBPIIBA MPH CHOTBETHOTO IMpHUIIaraHe HA METOJHUTE,
npeasuaeHu B [IpaBumara 3a onenka Ha moptdeitna Ha JloroBopen ¢oun "Tu bu Ai
JlunamMuk” ¥ 3a ompeJieNsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBHTE.

2.5. llocnenBamia oreHka Ha JEPUBATHUBHH (PMHAHCOBU WHCTPYMEHTH C 0a30B aKTHB
[IEHHU KHUXa, OIMMYCHATH JI0 WJI MIPUETH 32 ThPTOBUS Ha peryIrpaHuTe na3apu mo T. 2.4.,ce
W3BBPIIBA 110 pena, ykazad B T. 2.4.1.u 2.4.2.

2.6. [locnenBama oreHKa Ha JEpPUBATUBHH (PMHAHCOBH MHCTPYMEHTH C€ M3BBLPIIBA IO
pena Ha 1.2.1.

2.7.11pu HEeBB3MOXKHOCT Jia ObJe mpuiIokeHa T. 2.5u 1. 2.6.mpu GpopMupaHe Ha IIeHa 3a
mociiefiBaila OleHKa 3a OMIMM, ThPIyBaHM Ha pErylupaHd Mazapd Ha LEHHU KHIKA,
mocjeaBaliarta OIEeHKAa Ce M3BBpIIBA Karo ce u3moisBa moaxona Ha Black-Scholessa
ompezensiHe Ha neHa Ha omus. Moxenst Black-Scholesrperupa onenkara na omuuu 3a
nokymnka (KoJi OIIKH), Mopaju ToBa (OPMUPAHETO HA CTOWHOCTTA HA MYT OMNIHUATA INE €
(GyHKIMS Ha 1IeHaTa Ha KOJI OILKS 32 ChOTBETHHUS aKTUB MIPU CHIIUTE YCIOBUS.

2.8.1Ipu HEBB3MOKHOCT Ja ObJie mpuiiokeHa T. 2.5.u 1. 2.6.mpu popmupane Ha 1eHa 3a
MoclieBalia OleHKa Ha (IOYbPCH, THPryBaHW HAa PEryIMpaHd Ta3apd Ha IICHHW KHIDKA,
rocje/BaIlaTa OleHKa ce W3BbPILBA IIPH ChOTBETHOTO NMpUJIaraHe Ha METOJIUTE, MPEIBUICHU
B [IpaBmmara 3a ornenka Ha moptdeina Ha [JoroBoper douxa ,Tu bu Ai Jlunamuk” u 3a
oTpeziefisiHe Ha HETHATa CTOMHOCT HA aKTUBUTE.

2.9.1locnenBainia orneHKa Ha OBJITAPCKUA M UYXKISCTPAHHU OOJIUTAIIMH, TOTYCHATH J0 WIIH
THPryBaHU Ha peryiupad naszap B PenyOiuka bearapus, kakto u ObArapcku OOJUTAINH,

JOIYCHATH 10 WJIXA ThPT'YBaHU HA PETYJIMPAH I1a3ap B IbprKaBU WICHKH, CE U3BBPLIBA!
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a) 10 CpeaHOIMpeTeriicHaTa eHa Ha CKIIOYEHUTE C TAX CAEIKH 3a TeKYIIUs paboTeH JieH,
o0siBEHA Ype3 cucTeMara 3a ThProBUs WK B OOPCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIFOUCHHUTE
C TSX CIENKH 3a neHd € He no-Maabk oT 0,01Ha cTo oT 00eMa Ha CHOTBETHATA EMUCHS,

0) B ciywaii ye HE MOXe Ja ce MNpuwiIokud 0. "a", I1eHara Ha OOJUTalUUTE €
CpEeIHOIIpETErJIeHaTa IIeHa Ha CKJIIOYEHHUTE C TAX CHACIKA 3a HaW-OMM3KUS JIeH TMpe3
nocnenaust 30-THEBEH MIEPUO] KbM JlaTaTa Ha OlEHKaTa, 3a KOWTO UMa CKJIIFOYCHH CHICIKH;

B) B Cllydail 4e peryJupaHusT nasap He e 3aTBopui 10 15,00uaca B jeHs Ha oleHKara
Wi He paboTu B JeHs Ha OIIGHKaTa — IO lieHa "KymyBa" NpW 3aTBapsHe Ha Iasapa 3a
mocJyieTHus pabOTEeH JIeH, 0OsIBEHA B €JICKTPOHHA CHCTEMA 3a IIeHOBA MH(OpMAITHSI.

2.10. Ilpu HEBB3MOXKHOCT Aa Obmar mpuioxenu T. 2.9.6. ,a”, 6. ,0° u 6. ,B”, mpu
dbopMupaHe Ha IIeHa 3a TOCIeABaIla OlleHKa Ha OOIHTralli, ThPryBaHU Ha PETyIUpaH mas3ap,
KaKTO M TMpH MOCIIeJBAIlaTa OleHKa Ha OOJMUTanuu, KOUTO HE Ce ThPryBaT Ha PEryIUpaHH
ra3apy Ha IEHHW KHUKA, Ce Mpujiara MeToJa Ha TUCKOHTHPAHUTE MTapUIHU TIOTOIIH.

2.11. TlocnenBamia OIeHKAa Ha IICHHW KHM)KA M MHCTPYMEHTH Ha TAapUYHUS Tas3ap,
emuTHpanu oT PenyOnwka beiarapuss B crpaHaTa, ce W3BBPIIBA BH3 OCHOBA Ha
CpeAHOapUTMETHYHA OT LIEHUTE "KyIyBa" 3a TEKyIIusi pabOTeH JIeH, OOSIBEHH OT HE MO-MaJIKO
OT JIBaMa ITbPBUYHU JUTbPU HA JbP)KAaBHH ICHHU KHUKA.

2.11.1. Tlpu HeBB3MOXHOCT na ce mnpuioxu T. 2.11. ce u3mom3Ba METOABT HaA
TUCKOHTHPAHUTE MapUIHU TTOTOIH.

2.12. TlocnenBamia oleHKa HAa u3nazeHWTe OT Pemybnuka beiarapus HeHHM KHIDKA U
WHCTPYMEHTH Ha MApUYHHUS Ma3ap B Uy)KOMHA, KaKTO U U3/IaJICHUTE OT ApyTa Ibp)KaBa WiCHKa
[IEHHU KHUKa ¥ HHCTPYMEHTH Ha TapUYHHMS 1Ma3ap, ce U3BbPIIBA;

a) mo meHa "KynyBa' TpW 3aTBapsHE Ha Ia3apa B JIeHS Ha OIIGHKaTa, OOsBeHa B
€JIEKTPOHHA CHCTEMa 3a IIEHOBA H(OpMAIIHS;

0) B cinywaii ye maszapbT He € 3arBopwi g0 15,004. B [aeHS Ha OlEHKaTa - MO IieHa
"KymyBa" TIpM 3aTBapsHE Ha Tazapa 3a IMOCIeAHHS pabOTeH NEeH, 00sBEHA B EJICKTPOHHA
cUCcTeMa 3a [IeHOBa HH(OpMaIIus;

B) B Cly4yail 4e YyXJCCTPAHHUAT Ma3ap He paboTH B JICHS Ha OICHKAaTa - IO IeHa
"KymyBa" TIpM 3aTBapsHE Ha Tazapa 3a IMOCIeAHHS pabOTeH JEeH, O0sBEHA B CJICKTPOHHA
cUCTeMa 3a [IEHOBa WH(OpMaIIHs,;

r) IIpr HEBB3MOXKHOCT J1a C¢ MPHIIOKAT TOPEOMMCAHUTE HAYMHH 3a OICHKA Ce MpHjarat
MeToAuTe, npensueHu B [IpaBunaTa 3a ouenka Ha noptdeiina Ha Jorosopen ¢oux , Tu bu
At Ilunamuk” u 3a onpenensiHe Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE.

2.13.TlocnenBamiara oreHKa Ha MHCTPYMEHTUTE HA MapUYHUS Ta3ap, AOMYCHATH 10 WA
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THPryBaHU Ha pPEryJupaH Maszap, ce U3BbpIIBa MO peda Ha T. 2.4. AKO HE MOXe Ja ce
MPUJIOXKH PEIBT 3a OLIEHKA MO T. 2.4,KaKTO U 32 MHCTPYMEHTUTE Ha Mapu4HUs Ma3ap, KOUTO
HE Ce€ THPryBarT, OLICHKAaTa ce M3BBPIIBA Ha 0a3a HOMHUHAJIHA CTOWHOCT, HATPYyIIaHA JTUXBa U
KaIluTaloBa neyvanba/3aryoa KbM MOMEHTA Ha OICHKAaTa, CchriacHo T. 2.11.

2.14.TIpu HEBB3MOXKHOCT J1a ce MPWIoXkH T.2.133a oleHKa Ha JENO3UTHUS CePTU(UKAT,
ce mpuiarat MeTtonure, npeasuaeHu B [IpaBunara 3a oreHka Ha moptdeitna Ha JloroBopeH
¢oun , Tu bu Aii Jlunamuk” u 3a orpeiesisiHe Ha HETHATa CTOMHOCT Ha aKTHUBHUTE.

2.15.Tlpu HeBB3MOXKHOCT Aa ce mpuioxu T.2.133a ouenka Ha kpatkocpounu JLIK, ce
npuiarat MeToAauTe, mpeasuieHu B [IpaBunara 3a omneHka Ha moptdeiina Ha JloroBopeH ¢hoH
» 11 b Al [lunaMuk” u 3a onpesensHe Ha HETHATa CTOWHOCT HA aKTUBHTE.

3. B ciydauTe, KOraro He ce MPOBEXKAa THPrOBUS HA PErylvpaH Maszap B pabOTHH 3a
CTpaHaTa JIHU WU KOraTo JaJeHU IIEHHU KHUXKAa Ca BPEMEHHO CIPEHH OT THhProBus, 3a
noclieiBallla OleHKa Ha [ICHHUTE KHIKa, TOIYCHATH 0 WM ThPryBaHU Ha peryjiupaH rnasap,
ce mpueMa OlleHKaTa, BajuaHa 3a JeHs Ha MoclieHaTa ThproBcka cecus. [Ipu mocneasaiia
OIICHKa Ha OOJIMTaliM M0 pella Ha W3pEYeHHE MBbPBO CE€ OTYMTA M HATpYIaHATa JIMXBA 3a
CbOTBETHUTE JIHHU.

[IpaBmiioTo HE ce mpumiiara, KOraTo Ha peryjJupaHus ma3zap He ce MPOBEXKAaT ThPrOBCKU
CecHH 3a TMoBeue OT S paboTHU IHU.B TO3M ciiydaii mocienBaiiaTa OlleHKa ce U3BbPILBA IPU
npujaraie Ha MeToauTe, npensuieHu B [IpaBunata 3a oneHka Ha noprdeiina Ha JloroBopen
¢oun , Tu bu Aii Jlunamuk” u 3a orpeesisiHe Ha HETHATA CTOMHOCT HA aKTHUBHUTE.

4. Cpouynute u O€3CpOUHUTE MCMO3UTH, MApUTEe Ha Kaca, MApUYHUTE CPEICTBA IO
pasIallaTe]IHl CMETKH U KPaTKOCPOYHHMTE B3€MaHUS ce OICHSIBAT KbM JIEHS Ha OLIEHKATa,
KaKTO CJIe/[Ba:

a) CpOYHUTE JCMO3UTH - 10 HOMHUHAJIHATa MM CTOMHOCT W MoJjaramara ce ChIJIacHO
JI0OTOBOpa HATpyIlaHa JINXBA;

0) mapuTe Ha Kaca - M0 HOMHHAIHA CTOWHOCT;

B) 0€3CpOYHHM JICTIO3UTH - TI0 HOMHHAJIHA CTOHHOCT;

r) KpPaTKOCPOYHHUTE B3eMaHUs Oe3 OIpelelieH JMXBEH IPOLCHT WM JO0XOI - IIO
ce0eCTONHOCT;

1) KpaTKOCPOYHUTE B3EMaHUS C OMNpEACICH JIMXBEH MPOIEHT WIH JOXOJ - IO
ce0ecTOMHOCT, yBeIMUEeHa C roJjaraliara ce CbIiIacHO JI0roBOpa HaTpynaHa JIMXBa WK JOXO/.

5. ®UHAHCOBUTE aKTUBHU, ICHOMUHUPAHU B UYXKJIECTpaHHA BallyTa, C€ MPEU3UUCIISIBAT B
JIEBOBA PaBHOCTOWHOCT, OTpe/elieHa Mo IeHTpaIHus Kypc Ha bbiarapckara HaponHa 0aHka,

BaJIMIEH 3a JI€Hs, 3a KOITO ce OTHACA OLIEHKATa.
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6. Ontenka Ha nmacusure Ha DoHma
v' CTOMHOCTTA Ha IAacHBUTE € PaBHA HA CyMmaTa OT OAJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHHUTE U JBITOCPOYHHTE 3aIbJDKEHUS M0 OamaHca. 3aabJDKEHUSTA,
JEHOMHHUPAHU BbB BaJIyTa, C€ U3UYUCISIBAT 1O LeHTpanHusA Kypc Ha bHbB xbM nmarara
Ha OIlCHSBaHE.
7. OnpeziensiHe HA HETHATa CTOMHOCT HA aKTUBHTE
v HeTHara CTOMHOCT Ha aKTHUBUTE CE€ OMPEIEN KaTO OT CTOMHOCTTAa Ha BCHYKH
aKTUBH, U3YUCIIEHA CHITIACHO HACTOSIIIUTE MPABUIIA, CE U3BAU CTOMHOCTTA HA BCUYKU

3aABbJIDKCHUA 110 6ancha, HU3YUCJICHA CBIIaCHO HACTOALIUTE IIpaBuJIa.

Il. Texnosorusi (mpouexypa) 3a onpeesisine
HAa HETHATA CTOMHOCT HA AaKTHBUTE HA (poHAA

HetHaTta cToliHOCT Ha akTHBUTE Ha POHIA U HETHATA CTOMHOCT HAa aKTUBUTE HA €OUH IS
ce onpenenat kbM 16:004aca Bceku pabOTEH ACH MPHU YCIOBHITA U TI0 pella Ha HACTOSIIUTE
[IpaBUjla CHIVIACHO ACMCTBAIIOTO 3aKOHoAarescTBo, IIpaBuinara Ha ®onpa u IIpocnekra 3a
nyoiMmyHO mpennaraHe Ha JsuioBe Ha JloroBopen ¢oun “Tu bu At [Iunamux”.
VYrpaBnsBamoTo APYKECTBO U3BBPIIBA OIleHKA Ha mopTdeiina Ha PoHma, onpeaes HeTHATa
CTOMHOCT Ha akTuBHUTE Ha DOH/A, HETHATA CTOMHOCT HAa aKTUBUTE Ha €/IMH IS U U3YMCIISABA
E€MHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO WM3KyNyBaHE IMOJ KOHTpOJa Ha OaHKaTa -
JENo3UTap.

HetHaTta cToiiHOCT Ha akTuBUTE Ha POHIA, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH IS,
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHE C€ H3YMCISABAT IO CJeaHaTra
npoieaypa:

1. 1o 15 yaca ymnpapisgBamoTo ApYXecTBO nonydaBa oT LlenTpanen penosutap AJ|
nH(popMaIs OTHOCHO CACIKUTE 3a Mpojiaxda U 00paTHO M3KYIyBaHE Ha JISJIOBE C
MPUKITIOUUIT CETHIMEHT U 3a Opos asoBe Ha DoHJla B o0pallieHue;

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

v/ Cce yCTaHOBsBA KOM aKTMBU MMAT I1a3apHa I[EHA M CE ONpEIENAT aKTHBUTE, 3a
KOUTO e ObJe M3UMCIIeHA CIpaBe/inBaTa cToifHocT. ClelHuTe U3TOYHUIM CE M3IOI3BaT
3a ONpelessHe Ha Ta3apHaTa IleHa Ha akTUBUTE. MObpBUYHUTE 1uabpu Ha LK,
odpunmanHuTe OrosieTnHn Ha bbarapcka dongoBa 6opca — Codust u Ha UyXKACCTPAaHHH
peryaupaHu ma3apu Ha IIeHHH KHuxka, Reuters, Bloomberg np.

v/ Ce U3rOTBAT MPEIIOKEHHATA 32 ONPEIEIISHE Ha CIIPaBeInBaTa CTOMHOCT U Ce

B3eMa pelIeHHE 3a CIpaBeUIuBaTa CTOMHOCT CBHITIACHO HAcToALIUTe mpaBuia. Kbm
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IpeJIoKEHUTa ce MpUIaraT JaHHUTE U aHAJTM3UTEe, KOUTO ca M3I0JI3BaHU NP ONpeesisiHe
Ha CIpaBeJINBaTa CTOMHOCT.
v/ Cce U3BBPINBA OCYETOBOIABAHE HAa BCHYKM ONEPAIMH, U3BBPILCHU 32 CMETKA Ha
@DoHJa, ¥ MPEOoleHKaTa Ha aKTUBUTE IO TMa3zapHa I[eHa WJIM CIpaBeINBa CTOMHOCT, U Ce
U3roTBs 000pOTHA BeAoMOCT Ha PoHJa.
3. 1o 16:0049aca 3aBbpIiiBa MPOIECHT MO OMpPEACIIHE HAa HETHAaTa CTOWHOCT Ha aKTUBHTE.
Omnpenensi ce HeTHATA CTOMHOCT HA aKTUBUTE HA €/IMH N1, KATO HETHATa CTOMHOCT
Ha aKTHBHUTE ce pas3jeniss Ha Opost nsnoe Ha DoHma B oOpamienue. EMucuonHaTa
crorHOCT € paBHa Ha HCA Ha enuH 15171, yBeIMYEHA C pa3xoJAUTe 10 EMUTUPAHETO B
pasmep Ha 2% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha enuH Jsul. [leHata Ha oOpaTHO
u3kynyBaHe ¢ paHa Ha HCA Ha enuH 1su1, HaMajeHa C Pa3XOJUTE 3a 00paTHO
U3KyIyBaHe B pasmep Ha 1% 0T HeTHATa CTOMHOCT Ha aKTHUBUTE HA EMH JIST.
4. xw»M 16:3049aca ympaBisiBalioTo APYXKECTBO €XKEAHEBHO MPEIOCTaBs Ha OaHKara -
Jero3uTap Isiata nHGopMalus 3a onpeeeHaTa HeTHa CTOMHOCT Ha aKTHBUTE 3a
eIMH JsUT (BKJIIOYMUTEIIHO 3a OpOsi HA MPOAAJICHUTE M O0PAaTHO M3KYIICHH JISJIOBE C
NPUKIIOYMI CEThJIMEHT) M 3a CTOMHOCTTAa Ha akTuBuUTe Ha DoHma, KaKTO W 3a
M3YHUCIIEHAaTa eMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO U3KYITyBaHe.
5. 1o 17:30uaca ynpaBisBamioTo APY>KECTBO YBEIOMSIBA:
v’ LEHTpallHKs €KEIHEBHHUK, B KOWTO ce MyOJIMKyBaT €MUCHOHHATA CTOMHOCT M
[IeHaTa Ha 00paTHO U3KYITyBaHE,
v’ Bwirapcka porgosa 6opca — Codus 3a BKIIIOUBaHE HA EMHCHOHHATA CTOMHOCT
W 1leHaTa Ha 00paTHO M3KyIyBaHe B Ol0JIeTHHA Ha Oopcara,
v Komucusta 3a QUHAHCOB HAI30p, yrnpasienue “Ham3op Ha WHBECTHIMOHHA
IEWHOCT .
v’ JIMLero, ¢ KOETO YIpaBiIsSBAalIOTO JAPYKECTBO WMa CKIIIOYEH JOrOBOpP 3a
MOJI3BaHEe Ha Mpeka OoT oducH, O0sSBsIBA €MHUCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO
M3KyMyBaHE Ha THIIETaTa 3a mpojaxOa. M3uucieHara ChIIacHO HACTOSIIMTE IpaBUIIA
E€MHCHOHHA CTOWHOCT W IIeHa Ha O0OpaTHO W3KymyBaHe ce nyOnmkyBar B MHTepHeT
cTpaHuiata Ha PoHJa.
6. YmnpaBnsBamoTo IpYXKECTBO BOAM MPOTOKOIM 3a OOCHKIAHMSTA, pPELICHUSITa U
M3TOYHULIUTE Ha MH(OpMAIKsl, CBbP3aHH C ONPEAENSHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®onna. KeM mpotokonure ce mpuiaraT uHGOpManUsITa W JOKYMEHTAIHMITA, KOUTO Ca

H3I0JI3BAHU 34 B3ECMAHC HA PCIICHUATA. HpOTOKOHI/ITC CC CbXpaHABAT MUHUMYM IICT T'OAUHU.
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7. YrpaBisBamoTO IPYKECTBO H3II0JI3BAa MPOTPaMEH MPOAYKT IPH H3YMUCISBAHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE, EMHUCHOHHATA CTOMHOCT U IleHaTa Ha 00paTHO M3KYIlyBaHE.
CodtyepbT pazuuta aHeBHUTE (aitnoBe Ha bbirapcka ¢onmoBa 6opca — Codus u ru
BKJIFOYBAa B MH(OPMAIIMOHHUS MacWB Ha cucreMara. Ha 0a3a Ha Te3u JaHHHM C€ WM3YMCISABA
€XKEHEBHO Ta3apHaTa lieHa Ha MO3UIMUTE, ThpryBaHu Ha bOb npu crna3zBaHe Ha KPUTEPUUTE
3a HaJM4Me Ha Ma3apHa IeHa, U ce BKIII0YBAT B HETHAaTa CTOMHOCT Ha aktuBHTe. [lazapHuTte
IIEHH Ha JPYr'MTe aKTUBU Iie Obaar ummnoprtupanu ot EXcel. [IporpamMHuAT mpoaykT e ¢
pa3IMyHU HUBA HAa JIOCTBII, KOETO rapaHTHpa 3alluTa Ha JaHHUTe npH u3uucisiane Ha HCA.
[Iporpamara cbXpaHsiBa JaHHUTE, CBbp3aHu ¢ uzuncisiBane Ha HCA, eMrcuonHara cTOMHOCT
U IIeHaTa Ha 00paTHO M3KYIyBaHE U MO3BOJISIBA MTPOBEpKaTa i 3a MPeaXOqHH MTEPHOIH.

8. Usanmata moxkymeHTamus W WHGOpMAIUs, W3IMOJ3BAHA 3a OMNpEIENSIHE HAa HETHAaTa
CTOMHOCT Ha aKTHUBUTE, €MHCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO W3KYIyBaHE, ce
ChXpaHsiBa Ha XapTHEH M MarHWTEH HOCHUTEN OT YIpPaB/IsABAIIOTO JAPYKECTBO MUHUMYM 5
roguau. [lopagu omacHocT OT 3ary0BaHe MO TEXHWYECKH NMPUYHMHHU, TS CE€ ChXpaHsIBa U Ha
BTOpPM MarHuTeH Hocutell. Te ce ChXpaHsABaT B OTHEYNOpPHA Kaca, J0 KOSATO MMAT JIOCTHII

caMmo Juua, onpeaeneHu ot Y .

[ll. Opranu3amusi Ha JeifHOCTTA MO
oneHkKa Ha noprdeiiyia u onpenensine Ha HCA

CeBerbT Ha aupekropute Ha Y ]I “Tu bu At Acer MennmxmbHT’ EAJL otrosaps 3a
MpPUEMAaHETO, M3MEHEHHETO M JIOMbJBAHETO Ha HacToAlmuTe mnpaBuia. CbBEThT Ha
mupekropure Ha Y] “Tu bu Al Acer MenmmxmbHT' EAJl ocChlmecTBsiBa KOHTPOJ 3a
CIa3BaHETO M MPUJIATaHeTO Ha MpaBUiIaTa OT BCUYKH JIUIA, KOUTO Y4acTBAT B H3YHCIISIBAHETO
Ha HCA, BKJIIOUHTENHO CIYXUTEIUTE W JPYTHTe JHIla, pabdoTemy IO JOroBOp 3a
YIOPaBIsABALIOTO JpYKEeCTBO, W OaHkarta neno3uTap. CbBETHT Ha JTUPEKTOPUTE Ha
VIOPaBISABALIOTO  JPY)KECTBO  YIBJIHOMOLIaBa JIMIE, NpUTEXaBallo HeoOxoaumara
KBaJTM(HUKAIHSI, KOETO MEPUOANYHO M3BBPILIBA MPOBEPKA 32 OCHIIECTBSIBAHE Ha KOHTPOJ Ha
M3YHCIIeHaTa HETHA CTOMHOCT Ha aKTUBUTE, EMHUCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KynyBaHe Ha asuioBeTe Ha DoHAa, KaKTO U BOJEHETO HAa CYETOBOACTBOTO, CBBP3AHO C
onpeaensinero Ha HCA. Ilpu koHCTaTupaHe Ha HEChOTBETCTBUS ChC 3akoHa, [IpaBuiarta Ha
@doHaa wim npocnekTa 3a MyOoIrMyHo MpejiaraHe Ha Js10Be, TOBa Julle yBeaoMsiBa ChBeTa Ha

JUPEKTOPUTE HA YIPABIISABAILOTO APY>KECTBO.
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CpBeThT Ha AUPEKTOPUTE HA YNPABISABAIIOTO APYKECTBO MMa CIIETHUTE MPaBOMOIIUS

U OTTOBOPHOCTH IIPpU KOHTPOJIIMPAHETO Ha HeﬁHOCTTa II0 OILICHABAHCTO Ha AaKTHUBHUTE OT

noprdeiina na @onna u onpenensaero Ha HCA,;

v

CpBeTHT Ha JUPEKTOPUTE pas3riieXkJa MOHE BEIHBXK MECEYHO OTUETHTE, KOUTO C€
U3TOTBAT OT YIPABIABAIIOTO APYKECTBO, OTYETUTE OT OaHKaTa JIEMO3UTap U BCUYKH
JOKYMEHTH M HHGQOpMalus, CBbpP3aHU C U3IBJIHEHUETO Ha 3aJbDKEHHUATa Ha
YIPaBIABALIOTO APYKECTBO cbrylacHO [IpaBuinara Ha DoHIA U ¢ U3NBIHEHMETO HA
JI0rOBOpa ¢ OaHKarta Jeno3uTap.

ITpu u3nbaHEeHne Ha 3ab/KEHUETO ¢ ChbBETHT HA IUPEKTOPUTE MOXKE Ja MOUCKA OT
OaHKara eno3uTap JOI'bIHUTEIHN JOKYMEHTH, CBEICHHSI U Pa3sICHEHUS.

ChBeThT Ha JUPEKTOPHUTE € JUThXKEH J1a yBenoMH He3abaBHO KomucusTa 3a (puHaHCOB
Haa30p, ynpasieHue “Haa3op Ha MHBECTULIMOHHATA IEHHOCT IpU HENPEACTABSIHE HA
MIOMCKAHUTE [JONBJIHUTEIHU JIOKYMEHTH, CBEIEHUS M pa3siCHEHHs OT OaHKara
JeTo3uTap, KakTo U IPU YCTAHOBSIBAHE HA HapylIaBaHE HA METOAMUTE W Ipolerypara
10 OIIPEJIEIISIHE Ha HETHATa CTOMHOCT HAa aKTUBUTE WJIM KOHTPOJAa BbPXY TSIX.

CpBeTHT Ha JUPEKTOPUTE BEIHBXK TOAMILIHO PEBU3UPA MPOLIEypaTa 3a ONPEAEISTHETO
Ha Ia3apHa U CIpaBeAuBa CTOMHOCT Ha akTUBUTE Ha DOHMIA WM NIPU BH3HUKBAHE Ha
00CTOATENCTBA, CBbP3aHU C [1a3apa Ha LIEHHU KHWXKa, KOUTO U3UCKBAT TOBA.

IIpu ycTaHoBsBaHe Ha TpalHO WJIM 3HAYUTEIIHO HApYyLIAaBaHE HAa METOAMUTE WIH
IpoLeaypaTa 3a ONpeAessHE Ha HETHAaTa CTOMHOCT Ha aKTUBUTE WJIM Ha KOHTpoOJa
BBPXY TAX, NPEANpUEMa CbOTBETHUTE JNEUCTBUS CHPSAMO OTTOBOPHUS CIIY>KUTEN WU
ApYro Iwie, paboTemo 3a yIpaBIsBaIIOTO IPYXKECTBO H/Win OaHKara AEHo3uTap,
BKJIFOUMTEIIHO 3a HajlaraHe Ha CAaHKUWHM W/WIIM TpeKpaTsBaHe Ha TPYIOBUS HIIH
IPaXIaHCKU JOrOBOP C OTTOBOPHOTO JIMIE, CHOTBETHO 3a pa3BalliHE Ha JI0TOBOpA C
OaHKara Jeno3uTap.

VYpaBisBamoTo APYKECTBO B3eMa pEIICHUsATA, CBbp3aHu c onpenensne Ha HCA,

HCA na eawH Asu1, eMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYMyBaHE CBITIACHO

JENCTBAIOTO 3aKOHOAaTeNCTBO, [IpaBunara u [Ipocnekra Ha @oHAa, U HACTOSAIIUTE MIPABUIIA.

VYpaBnsBaioTo APYKECTBO OIpeness CIpaBeiuBaTa CTOMHOCT Ha aKTHBUTE U chOMpa U

aHaMM3upa JAaHHUTE, HEOOXOIMMHU 3a OCBIIECTBABAHE Ha Ta3W AeHHOCT. To oTroBaps W 3a

MOJIy4aBaHETO Ha Ma3apHUTE KOTUPOBKH, OpOs Ha AsJIOBETE B 0OpalieHe U BaJyTHUS KypC 3a

OeJIuTC Ha HM3YHUCIIIBAHC HAa HCTHATa CTOMHOCT Ha aKTHUBUTE. YHpaBHHBaH_IOTO APYXKCCTBO

M3BBPIIBA U BCUYKM CYCTOBOJAHU OIICpallii BbB BPBH3Ka C IIPCOLICHKATAa HA aKTUBHUTC.
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bankara genosutap KOHTPOJIMpA U3YUCIISIBAHETO HA EMUCHOHHATA CTOMHOCT U LIeHaTa
Ha 00paTHO M3KyIyBaHe Ha JsioBeTe Ha DoHMIa OT CTpaHa Ha YNPaBIsABaLIOTO APYKECTBO Aa
ce u3BbpuBa B cboTBeTcTBUE cbhe 3IIINIK, akroBeTe mo mpuiaraHero My, IpaBwiaTa U
npocnekta Ha Donja, 1 HacTosMTE MpaBuiia. baHkaTa 1eno3uTap npoBepsiBa U3BbpIIeHAaTa
OLICHKA M OIpe/e/IeHaTa HETHA CTOMHOCT U YBEAOMSIBA MMMCMEHO YIPABIISIBALIOTO JPYKECTBO
3a pesynrara oT npoBepkara no 17:30uaca Ha Tekymus aAeH. B cimydail Ha KOHCTaTHpPaHO
Hapymenne ¢ Haa 0.5 Ha cTo OT HeTHara CTOWHOCT Ha AaKTUBHTE HA €IWH s, OaHKaTa
JIENIO3UTap YBEIOMSIBA YIPABISABAIIOTO JPYXKECTBO M BHACS KOPEKIMH B EMUCHOHHATa
CTOMHOCT U IIeHaTa Ha oOpaTHO u3kynyBaHe [Ipu ycTaHoBsBaHe Ha pa3jiuKa OT MO-MaJIKO OT
0.5 Ha cTO OT HETHaTa CTOMHOCT HAa AKTUBUTE HAa €AWH IsUT NPH H3YUCISABAHETO, Y /[
npeanpruemMa HeoOXOJUMHUTE MEPKH 3a N30ArBaHe Ha TPEUIKU MMPU W3YUCIISIBAHETO HA HETHATA

CTOMHOCT Ha aKTUBUTE U 3a CAaHKIIMOHUPAHC HAa BUHOBHUTC JIMIIA.

V. TlpaBujia 3a u30sirBaHe Ha KOH(PJIUKTH HA HHTEPECH H 32 OCUTYPsiIBaHe HA
3alUTa cpelly Pa3KpUBAHETO HA BbTPeliHa nHGopManus

1. YcranoBsiBaHETO U U30SATBAHETO HAa KOH(JIMKTH HA MHTEPECH CE OCHIIECTBSIBA UPE3:

1.1. PasmpenensHe Ha GYHKIUATE W TPABOMOINUITA MEXAY YIPaBISBAIIOTO
Ipy>KEeCTBO, MHBECTULIMOHHUS MOCPEIHUK U OaHKaTa Jerno3uTap.

v' VYrpaBisBamoTro JApYKeCTBO ympasisiBa moprdeina nHa @DoHma upes

WHBECTUIIMOHHU PEIICHUS W HapeXJaHWs, OCHIIECTBSIBA Mpojaxdara U oOpaTHOTO

M3KYIyBaHE Ha J7I0BE U BOJIU CYETOBOICTBOTO HAa DoHAa.

v' YhpaisBamoro APYKeCTBO CKIKOYBA, OT UMETO M 3a cMeTka Ha DoHIa,

JIOTOBOP C WHBECTUIMOHEH MOCPEIHUK, KONTO Ja W3MbJHSIBA HapEkKJIaHUATA HaA

YIPaBISBAIIOTO APYKECTBO BB BpBh3Ka C YIIpaBIeHUETO Ha mopTdeiina Ha DoHAa;

v' YhpaisBamoro APYKECTBO CKIKOYBA, OT UMETO M 3a cMeTka Ha DoHIa,

JOTroBOp ¢ OaHKa JEmo3uTap 3a ChbXpaHEHHE Ha MAPUUHUTE CPEACTBA M ILICHHUTE

KHMKa Ha DoHa.

1.2. CrpuxkTHO cra3BaHe Ha WHBECTUIIMOHHUTE OTPAHWYCHUS, OTHACAIIU CE€ IO
YJIEHOBETE Ha YOpPaBUTETHUTE OpraHd Ha YJ[, W paBHONOCTaBEHO TpeTHpaHe Ha
MIPUTEKATEINUTE HA JISIIOBE.

v UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YIPABIABALIOTO IPYKECTBO HE

MOTar J1a UHBECTUpar cpeactBara Ha DoHJa B LIGHHU KHUXKA, U3/IaJICHU OT CAaMUTE TAX

HJIK OT CBBbP3aHU C TAX JIMIIA.
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4 UneHOBETe Ha ChBETa HA JUPEKTOPUTE HA YIPABJIABAIIOTO JPYKECTBO M
CBBpP3aHM C TAX JIUIA, KAaKTO M BCHUYKH JPYTH JIMIA, paOOTEIIM IO JOroBOp 3a
YIPaBIABAIOTO JAPYKECTBO, HE MOTaT Ja OBbIaT CTpaHa Mo CACTKU ¢ YTIPaBIsIBAIIOTO
IpYyKeCTBO, KOraro TO JAeicTBa 3a cMeTka Ha DoHJa, OCBEH B KAauyeCTBOTO UM Ha
MIPUTEKATENN Ha JsToBe oT DoHa U IpH clia3BaHe Ha HOPMATHBHUTE OTPAHUYCHHUS.

4 UneHOBETe Ha ChBETa HA JUPEKTOPUTE HA YIPABJISABAIIOTO JPYKECTBO M

CBBP3aHHUTE C TIX JIMIA, KAKTO W JPYrHTe IMia, padoTemu 1o J0roBOp 3a

YIPaBJIABALOTO APYXKECTBO, IPU BCTHIIBAHE B JUIBKHOCT WIM IPU 3allOYBaHE HaA

JICHHOCT 3a JOPY)KECTBOTO MPEIOCTABIAT Ha PHKOBOIUTEINS Ha OT]E]a 32 BBTPEIICH

KOHTPOJI MH(pOpMAIUs 32 IICHHUTE KHIDKA, IPUTEkaBaHU OT TaX. MHopmanusra ce

Hpe,Z[OCTaBH nu HpI/I BCAKO ITOCJICABAIIIO HpI/II[OGI/IBaHC NnJin pa3n0pe>1<;[aHe C IICHHHU

KHIDKa 10 Kpas Ha paOoOTHUS JIeH, CIIeBAIl TPUI00MBAHETO WIIA PA3NIOPEKIAHETO.

4 [Ipy w3nbBIHCHHE HAa 3aTBbJDKCHHUSATA CH IO YIpPaBJICHHUE Ha JSHHOCTTA Ha

doHma VYmpaBiasBamoTO JPYKECTBO C€ PHBKOBOJM CaMO OT HWHTEPECHTE Ha

MIPUTEKATEIIUTE HA AAJI0OBE; OCUTYPsIBA CIPABEIIMBOTO TPETUPAHE HA IIPUTEKATEIUTE

Ha IAJ10BE, HpI/I KOCTO Baxxar HpI/IHI_II/IHI/ITe 3a HGOGHaI‘O,Z[eTe.HCTBaHe Ha €IUH OT TiX 3a

CMETKa Ha Jpyr, €IHAKBO TPETHpPaHE IPH PABHH YCIOBHS, KAKTO M I[IOCTHO

pa3kprBaHe Ha HeoOXoauMaTa HH(pOpPMAIIU 32 B3eMaHe Ha HHBECTUIIMOHHO PEIICHUE.

Jluneto OT mepcoHalla Ha YOPABISABAIIOTO JPYXKECTBO, KOETO OCBIIECTBIBA

KOHTAKTHUTC C I/IHBGCTI/ITOpI/ITC, UM HpeI[OCTaB}I I/IH(bOpMaI_[I/ISI OTHOCHO TGKYH_IOTO

(UHAHCOBO M HWKOHOMHYECKO ChCTOssHME Ha DoHJa, KakTo W BCSKa Jpyra

nH(popMaIus, ChIIIACHO 3aKOHA.

1.3. Otaen HOpPMAaTHBHO CBHOTBETCTBHE Ha YIPABISABAIIOTO JPYXKECTBO CIEIU 3a
crnasBaHeTo Ha mpaBuiata Ha DOHIA, M NpPU YCTAHOBSIBAHE HA HAPYLIECHUsS YBEIOMSBA
npenceaarens Ha CbBeTa Ha JUPEKTOpa Ha YIPaBISIBAIIOTO JAPYKECTBO, KOWTO CBHKBA
CpBeTa Ha JUPEKTOPHUTE 3a MpeANprHeMaHe Ha HEOOXOIUMHUTE MEPKH 3a OTCTPAaHSIBaHE Ha
HapyLICHUETO.

2. Tlpomeaypa 3a 3amuTa Cpenry pasKpUBaHETO Ha BBTPEIIHA HHPOpMAIUS H
MEPKHUTE, KOUTO C€ MPEIIPUEMaT, 32 HEHHOTO OCUTYpPSIBaHE:

4 BrTpemnuTe mpaBuiia 3a IEHHOCTTAa Ha YIPABJISABAIOTO JPYKECTBO ypPEXKIaT

BBTPEIIHATA MY OpTaHHW3aIlUs U CTPYKTypa W BHTPEUIHUS KOHTPOJ BBPXY JACHHOCTTA

MYy. HpaBI/IJ'IaTa OHpGI[e.H}IT N HA4YMHaA Ha C’bXpaHeHI/Ie Ha HaJIM4YHaTa OTUYCTHOCT U

uHpopManus, CBbp3aHa C ymnpaBieHueTo Ha DoHIAa M ONpENeNsHETO Ha HeTHaTa
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CTOMHOCT Ha aKTHUBUTE, W TapaHTHpaT TIXHATa 3allUTa CpEIly pPa3KpHBAaHETO Ha
nHpopManusra.

v UnenoBere Ha CbBeTa Ha AUPEKTOPUTE HA YIPABISABAIIOTO JIPYKECTBO,
HETOBUTE CIYXXUTEIM M BCHYKMA JIPYrH JHIA, padOTelW 3a YIPaBISIBAILIOTO
IPY>KECTBO, HE MOTaT Jia pasriiacsiBaT, OCBEH aKO Ca OMPaBOMOIIEHH 3a TOBa, W Ja
MMoJI3BaT 3a oOJarojereicTBaHe Ha cebe cu WM Ha JApyrd Juna (GakTu U
00CTOSITENICTBA, 3aCATal HAIMYHOCTUTE U ONEPAIIMHTE MO CMETKHUTE 32 [ICHHH KHIDKA
n 3a mapu Ha DoHIA, KAKTO M BCHYKH Jpyrd GakTH U OOCTOSTENCTBA,
MpEJCTaBIsABAIld THPTOBCKA TallHA, KOWTO Ca Y3HaIM TPH W3IBIHCHUE Ha
CITy’)keOHHUTE W MPO(ECHOHATHUTE CH 3aJbJDKEHHs. BCHUKHM JTUIIAa TIPH BCTHIIBaHE B
JUTBKHOCT WJIM 3alo4yBaHe Ha JEHHOCT 3a YIPaBISBAIIOTO IPYXKECTBO IMOAIMKMCBAT

ACKJIapalnus 3a OIMa3BaHC HA TaHaTa.

2.7. Onucanue Ha uHBecTUNHOHHATA JneifHocT HA POHJIA npe3 2009r.,

2010r. u 2011r.

2.7.1. Jlannu 3a o0ema, CTPYKTypaTa H ITMHAMHKaTa Ha akTuBUTe HAa POHIA

Kem 31.12.2011r. unBectuumnoHHuAT nopTdeitn Ha ®OHIA e cTpykTypHpaH B
CbOTBETCTBUE C WHBECTUIMOHHATA TOJHTHKA, KaTO € I[IOCTUTHAaTa MaKCHMallHa
TuBepCUDUKAITAS.

[Ty6nmuunoTo npemtarane Ha asinosere Ha DOHJIA craptupa Ha 07 centemBpu 2005
Kbm 31 nexemBpu 2011r. 0o6eMbT Ha akTHBUTE My € 2 254 611neBa. Tabnuara npeacTaBs
obemMa M cTpyKTypara u nuHamukarta Ha aktuBuTe Ha DOHJIA xbM kpast Ha 2009r., 2010r. u

2011r.

AKTHBH
Kem 31 | xato % | Kem 31 | xato % | Kem 31 | xaro %
JCKEMBPH oT JIEKEMBPH oT JIEKeMBPH oT
2009 | akTuBuTE 2010 | akruBuTE 2011 | akruBuTe
(BGN) (BGN) (BGN)

1. llapuunu cpeacTna 13121] 0.41%| 233140 8.37% 17331 0.77%
2. BaHKOBH J€NO03UTH 483 782 15.15%| 287 953] 10.34%| 308 645 13.69%
3. AKnuu 2160235 67.64%| 1695692 60.89%| 1 252 007 55.53%
4. KopniopaTHBHM 00/ 1Mranumn 44 016 1.38% - 0.00%| 366 146 16.24%
5. UnoreyHu 00Juranuu - 0.00% - 0.00% 96 021| 4.26%
6. Ko1eKTUBHH HHBECTHIMOHHHU CXeMH 488 776) 15.31%| 567 990, 20.39%| 212375 9.42%
7.B3emanusi 3557 0.11% 174 0.01% 2 085 0.09%
Croiinoct Ha akrtusure | 3 193 487 100.00%| 2 784 949 100.00%| 2 254 610 100.00%
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I'padukara mpeacraBs pasnpeAcieHUETO Ha OTICTHUTE KJIAacoBE akTWBH KbM 31

nekemBpr 2011 r. ChCTaBBT M CTPYKTypa Ha aKTUBHUTE OTTOBapsAT Ha 3aKOHOBHUTE

OrpaHHUYCHUS, KaKTO U Ha BCUYKU OTPpAaHUYCHHS, OITMCAHU B T. 2.4.01 IMPOCIICKTA.

5. MinoTeyHu 9%
obnurauum

4%

4. KopnopaTtusHu
obnurauum
16%

7. BaemaHus

0%

1. MapuyHun
cpeacTea
1%

3. AKuumn

56%

PasnpepeneHune Ha aktuBute KbM 31 gekemBpu 2011r.

6. KonektnsHum
WHB ECTULMOHHM
cxemu

2. baHkoBu
0enosutu
14%

2.7.2. lanHM 3a CTPYKTYpaTa HAa HHBECTHUHOHHUS mopTdeiia mo orpacau,

KaKTO0 U 324 HHBECTHUIHUHUTE IO OTACJIHU EMUTCHTH B CbOTBETHUTE OTPacC/in

Tabmumara npeacraBst cTpykrypara Ha noptdeina va POHIA mo orpacinu kpMm 31

nexemBpu 2011ronuHa.

AKTHBH
Kbm 31 | Ipouent | Kum 31 | IIpoument | Kbm 31 | IIpoment
JeKeMBpH or JeKeMBpH or JeKeMBpH or

2009 @B) | aktuBure | 2010 @iB) | akTuBuTe | 2011 (IB) | aKTUBHTE

1. Hapuunu cpexcTBa 13121 0.41%| 233140 8.37% 17331  0.77%
2. baHKoBM €no3uTH, BKJI. JUXBH 483782 15.15% 287953 10.34% 308 645 13.69%
3. AKIIMH HA OBJITAPCKU KOMIAHUM 2160235 67.65%| 1695692 60.89%| 1252007 55.53%
Axupn - Xosnmsr 349931 10.96%| 299401 10.75%| 211204  9.37%
Axuun - TIoTIOHEBA IPOMUIILICHOCT 100 847 3.16% 147 823 5.31% 111 216 4.93%
Akt - TypussM 156 037] 4.89%| 129090 4.64%| 156905  6.96%
Ak - @apManeBTHYHA IPOMUIIICHOCT 299 460 9.38% 172 891 6.21% 12 901 0.57%
Aximu - JIeka IpOMHUIILIEHOCT 127 715 4.00% - 0.00% - 0.00%
Axunn-Tex)Ka TPOMHIIICHOCT 248890 7.79%| 199738  7.17%| 205319  9.11%
Axuuu u npasa - HeiBI»KuMu UIMOTH 732 106 22.92% 613683 22.04% 409 218 18.15%
Axnui - Jleka DpOMUIIITICHOCT - 0.00% - 0.00% 13 805 0.61%
Aximy - PunancH 17897/ 0.56%| 11197 0.40% 10662  0.47%
Axunn - Eneprernka 72491 2.27%|  9g426] 3.53%| 104723 4.64%
Ax1mu - XpaHUTEIHO-BKYCOBa MPOMHIILTHOCT 23871 0.75% - 0.00% - 0.00%
Akt - Veyra 30989 0.97% 23443 0.84% - 0.00%
Axumn - Memu - 0.00% - 0.00%| 16053  0.71%
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KopnopaTusuu o61Mranun 44016/ 1.38% - 0.00%| 366146 16.24%
HnoreyHu o0aMranuu - 0.00% - 0.00% 96 021 4.26%
Ko/1eKTHBHY MHBECTHIHOHHH CXEMH 488 776/ 15.31% 567 990, 20.39% 212 375 9.42%
B3emanust 3557, 0.11% 174 0.01% 2085  0.09%

O6ma cyma | 3193487 100.00%| 2784 949 100.00%| 2 254 610 100.00%

2.7.3. OcHoBHa (puHaHcoBa MHPOPMAIUSA

Tabnmuuata mnpencTaBs OCHOBHAa (HUHAHCOBa HMH(OpPMAIUs 3a pe3yiaTaTHTe OT

nerinoctra Ha ®OHJIA 3a 2009r., 2010r. u 2011r.

Kbm 31 nexkemBpu | Kbm 31 nexemBpu | Kbm 31 nexkemBpu

2009 @B) 2010 @B) 2011 @B)
HeTHa cTOMHOCT HA AKTUBUTE HA €IMH AsJI B
HAYAJ10TO HA NEPHOIA 8,3824 8,622B 8,6229
Jloxoau OT HHBECTHIHOHHH CAeJIKH HA eJHH IS
Herna neyanba oT HHBECTUIIMU 0,0004 0,000f -0,0037
Herna neyanba oT LieHHH KHIKA 0,0589 0,1414 -0,3492
00110 caIo OT MHBECTUIMOHHUTE CHEIIKU 0,0593 0,1421L -0,3539
JIMBUIEHTH M APYTH pasnpeaeIeHus 3 eIuH s
JIMBHIEHTH OT HETHATA eyaibda OT HHBECTUIMH - - -
PasnpesienieHus OT KanuTajioBaTa rnevanba - - -
OOI1110 TUBUICHTH M Pa3npeIeICHUs - - -
HeTHa CTOHOCT HA AKTHBHTE HA €MH J5J1 B Kpast
HA MepHoIa 8,6224 8,622p 8,0271
O011a BH3BPHIIAEMOCT HA €IHH /IS 2,87% 0,001% -6,910%6
JIoNbJIHUTEHN JaAHHH:
OO1110 HETHY AKTHBHU B Kpas Ha MIepHoJia 3180 898 2778 237 2 245 (82
CHOTHOIIICHHE HA Pa3XOJNUTE KbM CPEIHATA CTOWHOCT
Ha HETHUTE aKTHUBU 2,439 2,19% 2,28%0
ChOTHOIIICHHE HAa HETHATA reyanda KbM cpejiHaTa
CTOMHOCT Ha HETHUTE aKTHBH -1,68% -0,50% -6,34%6

HeTHusaT pe3ynrar oT WHBECTHIIMU HAa €IWH JsUI, M3YMCICH Ha 0a3a cpeneH Opou

nsutoBe 3a ronuHata ot 308 134,1172 B pasmep Ha munyc 0.0037neBa, a HETHUAT pe3yaTaT

oT (1)I/IHaHCOBI/I HHCTPYMCHTU Ha [J1, U3YUCIICH IO ChIIusA MCETOA, € B pasMCp HAa MHHYC

0,3492neBa. Te3u mokazaTeny OTYATAT CHOTBETHO HETHHS PE3YNITAT OT MPUXOAHUTE OT JIMXBU

U HETHHUs pe3ynraT (peaqu3upaH U Hepealu3upaH) OT MPOMsIHATA B IleHAaTa Ha (pUHAHCOBHUTE

UHCTPYMEHTH U

BAIlyTHUTE

KypCoOBe,

KakKTO MW HA4YHUCJICHH JUBHACHTH.

Oo61ara

Bb3BpamaemMocT Ha eauH 151 3a 2011ronuna e B pazmep Ha mMunyc 6,91%.ChoTHOIIEHHETO

Ha pa3XxoJUTe KbM Cpe/lHaTa CTOMHOCT Ha HETHHUTE akTHBHU ¢ 2,28%,a ChOTHOIICHHETO Ha

HETHHUS pe3yiTaT KbM CpeIHaTa CTOMHOCT Ha HETHUTE aKTUBU € MUHYC 6,34%.
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2.7.4. MuHUMAJTHA, MAKCMMAJIHA M CPeJHONpeTerjieHa eMUCHOHHA CTOWHOCT H

eHAa HA 00PaTHO U3KYIyBaHe

MI/IHI/IMa.HHaTa, MaKCUMaJIHaTa U CPpCAHONPCTCTIICHATA CMHUCHUOHHA CTOMHOCT H OCHa

Ha oOparno um3kymyBade 3a 2009 r., 2010r. u 2011 r. ca mpencraBeHH B cienBamiaTa

Tadymna;

KbMm 31 nexemBpu 2009r. KbMm 31 nexemBpu 2010r. Kbm 31 nexemBpu 2011r.

Emucuonna Uena na Uena na Llena na o6paTHo
. o0paTHo EMucuonna o6paTHoO EMucuonna
CTOMHOCT N N H3KyNmyBaHe
(BGN) uskynyBane |croiinoct (BGN)| wuskymyBane |croiinoct (BGN) (BGN)
(BGN) (BGN)

MunumMansa 6,5341 6,341p 7,779 7,709 7,8862 7,8543
Makcumaiaa 9,3371 9,062p 8,914 8,66P6 9,4016 9,151
CpeHONpeTerieHa 8,078] 7,840b 8,491 8,321L1 8,8702 8,6[093

I'padukara mpencTaBs N3BMEHEHHETO HA EMUCHOHHATA CTOWHOCT M IIeHaTa Ha 0OpaTHO

M3KyIyBaHe 3a Mepruoia Ha n3uncisBaHeTo uM npe3 201 1roauna.

EMMCHOHHA CTOMHOCT U LileHa Ha OoGpaTHO U3KynyBaHe
3a nepuopaa 01 sHyapu 2011 - 31 pekemBpu 2011

9,5000

9,3000

9,1000
8,9000 -

M A |
WAV, PO

Sy

8,7000

| AT

8,5000 s "
8,3000 l\._w_,/""«\ e~ A
_\—:N-/-\\ IJ\
8,1000 2\
7,9000 V J‘fﬁ
7,7000 Y
7,5000 : : :
S S T T VN VN A VA VA
ENSEFC SN S S S C AN SR SRS SRR SIS S G S
PV v v v v v v v W W v v v
N NGRS NG R . A A S SO S
—— eMU1CMOHHA CTOMHOCT —— LieHa Ha 06paTHO M3KynyBaHe

2.7.5. Bpoii nsa10Be B o0panieHHe KbM Kpasi HA TOAWHATA, KAaKTO U Opoii Ha

eMHUTHPAHU, IPOJAIEHH U 00PATHO U3KYINEHH /sIJIOBE

IIpes 2011 r. ca emutupanu 4 978,67900pos asmoBe, M3KyrneHUu ca obpatHo 47

485,2965post as1m0Be U 00mUAT Opoit 1soBe B obpamenue kbM 31 nekemBpu 2011roanna
e 279 687,1173.
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Kbm 31 Ksm 31 KsMm 31 lexemBpn
Jexemspn 2009 | Jexemspu 2010 2011
Bpoii Ha emuTHpaHU A4710BE 18 127.8344 10 678.559( 4 978.679(Q
Bpoit Ha 00paTHO M3KyIICHU JSIIOBE 119 088.1518 57 376.75472 47 485.2965
Bpoii asnoBe B oOpaiieHre KbM Kpasi Ha TOJJHATa 368 891.930¢ 322 193.7344 279 687.1173

2.7.6. JlanHm 3a pa3pelieHUTe M MOJ3BAHHM 3aeMHU, BKJIIOYHTEIHO pa3Mep, CPOK
HAa 3aeMa M JIMXBU [0 Hero, yCBOEHAa 4YacT OT 3aeMa, IUIaTeHH JUXBH H

pa3Mep HAa HeM3IbJLKEHHS 3aeM

K®M natara Ha aktyanuzamus Ha npocnekta ®OHJI'BT He e mon3Ban 3aemu.

2.8. XapaxkrTepucTMKa HAa THUNUYHHSI WHBECTUTOP, KBM KOIOTO €

HacouyeHa aeiHocTTa HAa DOHJIA

NuBectunusita B gsmoBe Ha OOHJIA e mnpenHasHadeHa 3a WHAUBUIYATHU
WHBECTUTOPH, KOUTO TBHPCAT pealu3MpaHe Ha BHCOKA JOXOAHOCT Ha HaIlpaBEHUTE
WHBECTHIINH, U3pa3eHa MPEAMMHO B KalIMTAJIIOBU MEYaJON U ca TOTOBH Ja MoeMaT yMEpeH 0
BHCOK pUCK. THUIHUYHUAT UHBECTUTOP € JIMIE, KOETO ThPCH UYBCTBUTEIHO yBEIMYaBaHE Ha
WHBECTHUIIUATA CH B ABJITOCPOYEH IJIAH KaTO €IHOBPEMEHHO C TOBA MPHU HYXKJa OT CPE/ICTBA
MOJKE Jia C€ BBh3IO0I3Ba OT JIMKBHIHOCTTA Ha MHBECTHIMATA cH B JssioBe Ha ®OHJIA, kaTo ru
MpEeAsBU 32 0OPATHO U3KYITyBaHE.

NuBectunusita B asuioBe Ha DOHJIA e noaxoxsmia M 3a WHCTUTYLIMOHAIHU
WHBECTUTOPH, KOUTO CIIE/IBAT yMEpPEHa J0 PUCKOBA MOJUTHKA MPH YIIpaBJICHUE HA Cpe/icTBaTa
CM U HMMaT IBJITOCPOYEH WHBECTULIMOHEH XOPU3OHT. MHBECTHMLIMS HAa Mal’bK MPOILIEHT OT
AKTUBUTE HA WHCTUTYIIMOHAIHMS HWHBECTHTOp B JsimoBe Ha DOHJIA Oum mo3Bosuio
nuBepcu(UKanMs HAa WHBECTUIMOHHUS TMOPTQEils, Karo B CHIIOTO Bpeme Ou nana
BB3MOXHOCT 32 PeaTu3upaHe Ha M0-BUCOKA JOXOTHOCT IO eI My OpTQei.

Bnaraneto Ha cpeactsa BbB ®OHJIA € moaxoasmio v 3a KOpnopaTuBHA UHBECTUTOPH,
KOWUTO BPEMEHHO WJIM B CPEIHOCPOUEH IUIaH pas3moJiaraT ¢hC CBOOOIHU MApUYHU CPEJCTBA, U
HSIMAaT UHBECTHUIIMOHHA AJITEPHATHBA, KOATO O UM OCUTYpHIIa CpaBHUMA BUCOKA JIOXOJHOCT U

ChbIICBPECMCHHO JIMKBUIHOCT HAa NHBCCTULIUATA.
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3. IKOHOMMNYECKA UH®OPMALUSA

3.1. laHb4eH pexum

Coraacuo wi. 1960t 3akoHa 3a KOPIOPATHBHOTO M010Xx01HO obarane (3KITIO) ue ce
obyaraT ¢ JaHBK NMPH U3TOYHUKA JOXOIUTE OT pa3mopexnaHe ¢ (UHAHCOBH WHCTPYMEHTH,
KOETO BKJIIOYBA M JOXOAWUTE OT chenku ¢ jsanoBe Ha POHJIA, m3BbpLIEHH HA peryiupaH
naszap, KakTo ¥ JOXOJIuTe OT caenku ¢ asuioBe Ha DOHJIA, ckiroueHu npu ycaoBUsTa U 1O
pena Ha 00paTHOTO M3KymyBaHe oT camust DOH/I.

Coranacuo wn. 194,an. 1 un un.200, an.1 or 3KIIO, goxoaure oT pasmpenesieHue Ha
noxona /roguimHara nedanda/ Ha @OHJIA, KakTO M JTUKBHAALMOHHHUTE IsI0BE/TIIAIAHKS,
pasnpenenenu ot POHJIA, B moi3a Ha MECTHU IOPUIMYECKH JIMIA, KOUTO HE Ca ThbProBLH, U
YY)KJIECTPaHHU FOPUINYECKH JIUIA, ce objlaraT ¢ 5 Ha CTO JaHBK NMPH HU3TOYHHKA, KOWTO €
okoHuareneH. [To To3u pen He ce obarat J0XOAUTE U JIMKBUIAIMOHHUTE JIsI0BE/TUTAIaHu,
pasnpeneneHd B 1o0Ji3a Ha MECTHU IOPUIAUYECKH JHIA — THPrOBUU U YYKIECTPaHHU
IOpUJIMYECKH JIMIIa ¢ MICTO Ha CTOMAHCKa JEHHOCT B CTpaHaTa. PasmpenencHusT T0XOo
[ropuinHaTa mevanba/ ot 10oroBopHHu (HOHIOBE, KAKTO M JTMKBUIAIMOHHUTE AsUTOBE/TIIAIaHHS,
MOJIYYEHU OT MECTHH IOPUIUYECKH JIUIA — ThPrOBIU CE€ B3eMaT MPEABU IIPU OINpEACIIHE Ha
(buHAHCOBHS PE3yNTaT 3a JAHBYHU IEJIM HA T€3H IOPUINYECKH JIMIIA - THPTrOBIM, HA OCHOBAaTa
Ha KOWTO ce ompeens odmaraeMara uM redanoa.

CernacHo un. 194, an. 3 or 3KIIO, maHbk BBpPXY JOXOIUTE OT pa3mpereicHUE Ha
noxona [romuminara medan6a/ Ha POHJIA u 0T NMKBHIALMOHHUTE IAI0BE/TIIAIAHUS,
pasnpenenenu or POHJIA, He ce yabpika, KOrato JOXOIbT CE€ paslpeens B Moji3a Ha apyr
JOTOBOPEH (POHI WM Ha YYXKIECTPAaHHO IOPUAMYECKO JUIe, KOETO € MECTHO JIMIE 3a
JTAHBYHM IIEJIM Ha JbprKaBa WieHKa Ha EBpomeickus chi03 WM Ha Apyra Jbp)kaBa — CTpaHa
no CnopazymeHuero 3a EBpOneickoTo MKOHOMHYECKO MPOCTPAHCTBO, C M3KIIOYEHHE Ha
CIIy9auTe Ha CKPHUTO pasmpesielieHne Ha nmeyanoa.

Cernacao wi. 44 ot 3KIIO, npu omnpenensHe Ha AaHBYHMUS (PUHAHCOB pe3yaTaT Ha
MECTHUTE IOPUJINYECKH JIUIA U YYXKIACCTPAHHUTE FOPUIUYECKH JIMIA, KOUTO OCBHIIECTBIBAT
cronmaHcka jaeidHocT B PemyOnuka bearapust upe3 MsICTO Ha CTOMAHCKA JCWHOCT WITH
MOJIy4aBar JOXOIU OT U3TOYHHK B PemyOnuka beiarapus, cC4eTOBOMHUAT (PUHAHCOB pPe3yaTaT
ce HaMaJsgBa ¢ medanbaTta OT pasnopexaaHe ¢ (UHAHCOBM MHCTPYMEHTH (B TOBa YHCJIO U C
nsutoBe Ha DOHJIA), ompe/erieHa KaTo MOJIOKUTEIIHA Pa3IiKa MEKIY MPOJakHATa IIEHA U
JOKYMEHTAJTHO JIOKa3aHaTa IieHa Ha mpupoOuBaHe Ha jsioBe Ha ®OHJIA, u ce yBenuvaBa

Chc 3arybarta OT pas3mopexaaHe ¢ (UHAHCOBM WHCTPYMEHTH (B TOBa YMCIIO M C JSUIOBE Ha
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®OHJIA), ompeneneHa Karo OTpHUIATE]IHATA pa3jvKa MEXIy MOpOoAaKHATa IICHA U
JOKYMEHTAJTHO JIOKa3aHaTa IeHa Ha npuaoouBaHe Ha asutoBe Ha DOHJIA.

Cerimacuo wi. 13,am.1, 1.3 ot 3akoHa 3a TaHBIUTE BHPXY JOXOAUTE HA (PU3HUECKUTE
mana (34DJI) e moanexxkar Ha oOylaraHe JOXOAUTE OT pas3lopekIaHe ¢ (UHAHCOBU
WHCTPYMEHTH, KOETO BKJIIOYBA U JOXOJIUTE OT cAeNKHU ¢ AsinoBe Ha POHJIA, u3pbpiieHn Ha
peryJiupaH rnaszap, KakTo U JI0XOJMTE, MOJYy4YeHH OT caesiku ¢ asmoBe Ha DOHJIA, ckimoueHu
IIPU YCIIOBHSTA U IO peia Ha oOpaTHOTO u3KymyBane oT camusg @OH/I. HezaBucumo ot ToBa
0OCTOSITENICTBO, JOXOAUTE HA YYKICCTPAaHHU (PU3NYECKH JTUIA OT Mpoaax0a, 3aMsiHa U IPYTOo
BB3ME3/IHO MPEXBBHPIISIHE Ha JIAJIOBE ce€ o0jarat ¢ OKOHYaTeNleH AaHbK B pasmep 10 Ha cTo
(w137, an.1, 1.12 u 41.46 3/JI®JI). He e nHammue TakoBa oOyiarane MpH YCIIOBHE, Ye
JOXOMTE TI0 MPEIXOJAHOTO M3PEUCHUE Ca HAYMCIICHU/M3IIJIATCHU B MOJI3a HA YYXKICCTPAHHU
(dbu3MUYeCcKU TUIa, YCTAHOBEHU 32 JAaHBYHU LIEIH B IbPKaBa - WieHKa Ha EBponeiickus chio3,
KakKkTO M B JIpyra Ibp)KaBa - wieHKa Ha EBpomelickoTo HKOHOMUYECKO mpocTpaHcTBo (wi.37,
an.7 3 4DJI).

Coranacuo uin. 38, an.l u 4n.46, an.3 or 3AADJI, noxoaure oT pasmpeneiceHUe Ha
noxona /roguimHaTta nedanda/ Ha @OHJIA, KakTO M JTUKBHAALMOHHHUTE II0BE/IIIAIAHKS,
pasnpeneneau ot ®OHJIA B mon3a Ha MECTHO WIM YYXKIECTpaHHO (DH3WYECKO JHIe, ce

objyarart ¢ 5 Ha CTO JaHBK NMPU U3TOYHUKA, KOUTO € OKOHYATEJICH.

3.2. Taxkcu (KOMHCHOHH) MPH MOKYNKA U MPOAaKda Ha JIslJIOBe

Pa3xonute Ha MHBecTUTOpa MPHU 3aKylyBaHE HA €IUH JSU1 ca paBHHU Ha 2 HAa CTO OT
HETHATa CTOMHOCT Ha aKTHBUTE HA JISJI, a Pa3XOJUTE MO 00paTHO M3KYIyBaHe ca paBHU Ha 1
Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE Ha JISII.

Korato mnpurexaren Ha JsA7I0B€ OT JApyra KOJIEKTUBHA HMHBECTHULMOHHA CXEMa,
ynpasisiBaHa ot ,, Tu bu At Acer MeHWDKMBHT”, TipojiaBa T€3U JSIIOBE, WIIM 4acT OT THX, C
uen faa 3akynu aanose or ®OHJIA, pazMepbT Ha pa3xoguTe 110 EMUTUPAHETO HA JIAJIOBE OT
@®OHJIA e paBeH Ha aOCONMIOTHATa CTOMHOCT Ha pa3fMKaTa MEXIYy pa3Mepa Ha pa3xoquTe 3a
o0paTHO M3KyIyBaHE Ha JSJIOBETe B Jpyrara KOJEKTHBHA MHBECTUIIMOHHA CXeMa, KOUTO
MHBECTUTOPBT NpOJaBa, U MOCOYEHMs] B MpEAXOJHHUA maparpad pa3Mep Ha pa3xoauTe o
€MUTHUPAHETO.

B cnyuaute, xorato npurexaren Ha gsioBe or DOHJIA nponasa te3u Js10Be, WIH
4acT OT TsX, C LeN Ja 3aKylHu [IsUI0BE OT JApyra KOJIEKTMBHA WHBECTULHOHHA CXEMAa,
ynpasisiBana oT , Tu bu At Acer MeHUKMBHT, TIeHaTa Ha 00OpaTHO W3KYITyBaHE € paBHA Ha

HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha CAUH OJ1.
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Pa3zxomnte mo emutHpaHe M OOpaTHO M3KYIyBaHE Ca INpeIHA3HAYECHH a4 HMOKPHAT
pazxoauTe HpH npoaxba/m3naBaHe W OOpaTHO W3KyIyBaHE Ha JSJIOBE, M CE BKJIIOYBAT B
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyIlyBaHe.

[lpn mokynka W mpoaaxOa Ha [AsI0BEe Ha BTOpHYHHA (perynupaHus) masap,
MHBECTUTOPHUTE 3aIlIallaT KOMHCHOHH B 110JI3a HA HHBECTUIIMOHHUTE TTOCPETHHUIHN, CHIVIACHO
TexHUTe Tapudu, KaKTO U Takca B mojiza Ha bwarapcka ¢ongosa 6opca — Codusi, KOATO KbM
MOMEHTA 32 CICIKHU ¢ (PMHAHCOBU MHCTpYMEHTH (pa3nuunu oT akuuu u oomurammu) ¢ 0.03%
OT CTOWHOCTTa Ha CHAENKaTa, HO HE MO — Majuko OT 1 JeB M oOWYaiiHO ce BKJIIOYBA B

KOMHCHOHATa Ha MHBECTUIIUOHHUTC IMOCPCAHUIIN.

3.3. Jlpyru Bb3MOKHHU Pa3XxoJu U TAKCH

Pazxoou 3a uneecmumopa

He cpmiecTByBat npyru pa3xou U TaKCH, HETIOCPEICTBEHO CBbP3aHU C MHBECTHUIUATA
B nsanoBe HAa DOHJIA.

WNuBectuTopuTe 3amiamar TaKCH 3a JONBJIHUTENHU YCIYTH, MPEAOCTaBsIHU OT
VYrpaBnsBamoTo JApPYKECTBO, KaTo H3JaBaHe Ha YAOCTOBEPUTEIIHM JOKYMEHTH 3a
MPUTEKABAHUTE [ISJIOBE, MPEAOCTaBsHE Ha JOMBJIHUTETHA WH(OpMalus, U JIp. MOJA00HH,
cbriacHo cieanara Tapuda, npunosxenue kbM IlpaBunara na ®OHIA:

o 3a npexBBPISHE Ha JAJI0BE OT MOJCMETKA Ha IPUTEXKATEN Ha AsJI0Be npu , Tu bu A

Acer MenumxkmbHT” EAJ[ KbM HEroBa MoJCMETKA MPU MHBECTULIMOHEH MOCPEIHUK,

Oanka neno3utap win O0anka norneuuten — 1.00meB Ha Tpancdep;

. 3a uzgaBaHe Ha TyOnMKaT Ha Aeno3uTtapHa pasnucka — 1.00mes;
. 3a oTTerNsAHe HA MOpBHYKa — Oe3 Takca.
. 3a mpemocTaBsiHEe HA JOMBJIHUTETHA HH(OpMaIus — 0e3 Takca.

Paszxoou 3a cnemka na ®OH/[A (kocéenu pazxoou 3a uHeecmumopa)
3a cmetka Ha DOHJIA ca BB3HArpakJACHHUATA 3a YIPABISIBAIIIOTO APYXKECTBO, OaHKaTa
JIENO3UTap, WHBECTUIIMOHHMS TTOCPEIHUK, PETUCTPUPAHUTE OJMTOPH, KAKTO W Pa3XOAH IO

TEKYIIHU HAA30PHU U YIICHCKHU TAKCH.
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3.4 launu 3a pasxogute Ha DOHJIA 3a nocjegnuTe TPU TOIAMHH,
NpPeAX0oKAANMA TOJAMHATA HA HU3AaBaHe WJIM aKTyaJu3HpaHe Ha
MpoCHeKTa

Tabmuiara pencrapsi MO-MOJAPOOHO Pa3XxoauTe, CBBbp3aHu ¢ jaeiHocTTa HAa POHJIIA

3a 2009r., 2010r. u 2011r. kaTo mporeHT crpsimo cpeanata rogumniHa HCA.

IIpouent IIpouent IIpouent
cnpsiMo cnpsiMo cnpsiMo
Cyma cpeaHaTa Cyma cpeaHaTa Cyma cpeaHaTa
(BGN) | rogummua | (BGN) | rogumma | (BGN) | rogummnua
HCA HCA HCA
HAMMEHOBAHUE HA PA3XOJ/IUTE
Jlo 31 Jlo 31 Jlo 31
JeKeMBpH JeKeMBpH JeKeMBpH
2009r. 2010r. 2011r.
Bo3narpaxaenue Ha YV /[ 56 502 1.80% 51 580 1.80% 48 260 1.80%
Br3narpaxaenue Ha 6aHka Jeno3urap 2 889 0.09% 2 400 0.08% 2 400 0.09%
KoMucHOHHM 32 MHBECTUIIMOHHUTE
MOCPETHULIU 10493 0.33% 2739 0.10% 2 268 0.08%
Pa3xou no puHAHCOBY ONEpALHH 2 820 0.09% 2483 0.09% 2 589 0.10%
Pa3xozu 3a HE3aBUCHUM OJIUT 2 400 0.08% 2 400 0.08% 4 380 0.16%
Paszxonu 3a I/, KOH, bOb u np. 1172 0.04% 1259 0.04% 1157 0.04%
OBIIO PA3XOAHN 76 276 2.43% 62 861 2.19% 61 054 2.28%

4. TBPI'OBCKA NTH®OPMALIUA

4.1. Ycuaosus U pel 3a U3aBaHe W MPOAAXK0Aa HA IAT0BE

C wu3KiIoueHWe Ha CIy4aWTe Ha BPEMEHHO CIHpaHe Ha OOpPaTHOTO HW3KYIyBaHE,
VYpaBnsBamoTo Apy>KeCTBO MOCTOSTHHO Tipesyara assioBere Ha DOH/IA Ha mHBECcTUTOpPUTE
[0 EeMHUCHUOHHA CTOWHOCT, OCHOBaHAa Ha HETHATa CTOWHOCT Ha aKTHBUTE Ha JISJ1, U3YUCIICHA U
00sIBeHa CHIIACHO METO/IA, OMUCAH MO-I0JTY B IPOCTICKTA.

VYnpansBaioTo apyxkecTBo npoaana asiosere Ha DOHJIA 3a cMeTka Ha mocieIHus.
WuBecTuTopuTe KymyBar (3alucBar) AsutoBe Ha ocurypenute rumera (oducu) ot Y/ “Tu bu
Al Acer MenuxMbHT EAJL, KaTo 3a 1enta u3BbPIIBAT CASAHUTE ICHCTBUS:

. [lomaBar mopbuka 3a MOKyIKa Ha [sJI0BE, ChAbPXKALlA PEKBU3UTUTE CHIIACHO
HOpMaTUBHaTa ypenda JUYHO, Ype3 MbJIHOMOIIHUK WU JIMIEH3UPpaH UHBECTULIMOHEH
nocpenuuk/6anka. [Topbuka 3a MOKyINKa Ha IJI0BE MOXE Jla C€ TOJIYYH Ha TUIIETATa.

. [IpeBexxaaT mo 6GaHKOB BT cyMaTa Cpelly 3allMCaHUTE JIJIOBE B CIICLMANIHATAa CMETKa

cmerka IBAN: BG88BUIB98881092450112, BIC: BUIBBGSHpu "Cromancka u
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nHBecTHIIMOHHA O0anka” A/l, oTkputa B mon3za Ha ®OHJIA wim s BHAcAT Ha THIIETaTa

Ha YTpaBisBalloOTO JIPY>KECTBO.

. B cnyuait, ue mogaBat mopbuka ype3 MbJIHOMOLIHUK, MOCIECAHUIT € HEOOXOAUMO aa
MPEACTaBU U HOTAPUAIHO 3aBEPEHO MBJIHOMOIIHO, AaBallo MPaBo 3a W3BBLPIIBAHE Ha
VOPaBUTETHU U  Pa3MOpPEAUTENHH JEHCTBUS C (UHAHCOBH HWHCTPYMEHTH |
JeKIapanus, 4e He U3BBPIIBA MO 3aHATHE CAEIKU ¢ (UHAHCOBU MHCTPYMEHTH. Te3u
M3MCKBAaHUS HE C€ MpuiaraT, KoraTo 3asiBKaTa ce IojaBa 4Ype3 HHBECTUIHOHEH
MOCPEIHUK.

[Topbuku 3a MOKyIKa Ha JIJ0BE Ce MpueMat Bceku padoteH neH mexay 08:30u 16:00
yaca Ha TUIIeTaTa Ha YIpaBisABaIloToO ApykecTBo M B opucute Ha 3AJ] Byncrpan Buena
Nuamypwsre I'pyn. [lopbuku 3a MOKymKa Ha JsUIOBE C€ MPUEMAT BCEKU pabOTEH JIeH W B
obnactaute odpucu Ha [IOK JloBepue AJl B rpamosere [lnosaus, Bapua, byprac u [1nesen.
[Topbukara 3a MOKyINKa ce U3IbJIHABA MO 1I€HA Ha JsU1, ONpEesICHa 3a JIeHs, ClIe/IBalll JaraTra
Ha MoJiaBaHe Ha MOpbhYKaTa.

[Topbuku 3a MOKyMKa Ha JsT0Be Morat jaa ce mpuemaT u oT 16:0010 17:30u4aca, kato
T€3W MOPBUKHU C€ M3MBIHSABAT IO I1I€HATa, MO KOSATO C€ M3MBIHSABAT MOPBUYKUTE, MIPHETH /10
16:00uaca Ha cnenBamus pabOTEeH JeH.

[Topbukute 3a mokynka Ha asiose Ha ®OHJIA ce U3MBJIHABAT B CPOK 0 TPU pabOTHU
TTHH, HO HE MO-KbCHO OT / THU OT JaTara Ha MojJaBaHe Ha opbhyKara.

[ToppukaTa ce U3MBJIHSIBA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOpA CyMa, pa3/iesieHa
Ha ompejeNieHaTa eMHUCHOHHA CTOMHOCT Ha €IMH JIsUT, KaTo OpOSIT HA 3aKyNEHUTE JSUIOBE CE
3aKpBIJIsABA KbM MO-MAJKOTO LSO YUCIO. YTIPaBIsABAIIOTO APY>KECTBO M3MpaIla B CPOK 10 D
paboOTHU HU HA JIMLETO, AAJI0 MOPbUYKATa, MMCMEHO MOTBHPKICHHUE 3a U3IBIHEHUETO H.

®OHADBT upe3 YmpasisBamoro IpyKeCTBO MOKe Ja M3aaBa/lpoaaBa Ha 0a3ara Ha
HETHaTa CTOMHOCT HA aKTUBUTE CH M YACTUYHU JISJIOBE CPELIy HAlpaBEeHA MMapuyHa BHOCKA C
oTpeseNieH pa3Mep, ako Cpelly BHECeHaTa cymMa He MOXe Ja ObJe M3JaJieHO ISUI0 YHCIIO
nsoBe. PenbT M HAUMHBT 3a TOBA ca CIEIHUTE!

1. ®OHJABT um3maa yactudeH 171, Ha 0a3a Ha HETHaTa CTOMHOCT Ha aKTHUBHTE
CH, BHMHArW, KOraTto CJIeJ 3aKyllyBaHe Ha J/sUI/OBe Cpelly HampaBeHa OT
MHBECTUTOp MapuyHa BHOCKA C OMpENEJEH pa3Mmep, € Halulle OCTaThK, MO-
MaJbK OT eMHUCHOHHATAa CTOMHOCT Ha €/IUH L.

2. Pa3MepbT Ha 4YacTMYHMS [ € paBeH Ha ocTaTbka chriacHo T.1 u ce

3aKpbBIJIdBa 40 YCTBBPTHUA 3HAK CIICA ACCCTUYHATA 3a1ICTasd.
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3. He ce u3mbaHsABa moppyka 3a cyma, Mo—Majaka OT €eMHCHOHHATa CTOMHOCT Ha
€IMH JISUT.

4. B noTBBpKIECHHETO 32 M3IBJIHEHATA MOPhUYKA CE IMOCOYBA, OCBEH pa3Mepa Ha
o0IiaTta CTOMHOCT Ha MOpBYKaTa, M OOLIUS pa3Mep Ha NPUTEKABAHUTE OT
MHBECTUTOpPA JSJIOBE, BKIIOUUTETHO pa3Mepa Ha YaCTUYHHUS TS

5. Jlemo3uTapHara pasnucka oTpa3sBa Oposl 3aKyNeHH sUI0BE, BKJIIOUUTEIHO

pa3Mepa Ha YaCTUYHHUS JsU1.

4.2. YcaoBus U pea 3a 00paTHO M3KYIyBaHe Ha JsJIOBe M 32 BPEMEHHO

CIHpPaHe HA 00PATHOTO U3KYIyBaHe

OOHADBT He u3kymyBa OOpaTHO [SJIOBE IO JOCTUTAaHE HA MHUHHMAJICH pa3Mep Ha
HeTHa cToiHOCT Ha aktuBuTe My oT 500 000 fiercrotnH xwisiau) sieBa. Tasu cToWHOCT
TpsiOBa 1a O’bJie MOCTUTHATA HE TIO-KBCHO OT 1 TOMHA OT HETOBOTO YUpEIsBaHE.

®OH/I , Tu bu At lunamuk” MOCTUTHA MUHHUMAJTHUS pa3Mep Ha HETHATa CTOWHOCT
Ha aktuBuTe Ha 13 cenremBpu 2005r. Cnen M3MBIHEHWETO HA TOPEMOCOYEHOTO YCIIOBHE
OOHABT um3kynyBa NOCTOSHHO HSJIOBETE CH OT WHBECTUTOPUTE, OCBEH B CIy4yauTe Ha
BPEMEHHO CIMpaHe Ha 00paTHOTO M3KYIyBaHeE, IO 1leHa, OCHOBaHAa HA HETHATa CTOWHOCT Ha
aKTUBUTE HA €JIWH [, M34YHClieHa U OO0sSBEeHa ChIJIACHO METOJa, OINKCaH IMO-J0JIy B
MPOCIEKTA.

VI “Tu bu Aii Acer MennmpxmbaT” EAJ] u3kynyBa obpatHo asmoBere Ha POHJIA
»1u bu Al Jlunamuk” 3a cmerka Ha @OHJIA. MuBecTuTOpUTE MpOJaBar IsAJI0OBETE CH HA
ocurypenute rumera (opucu) Ha Y] “Tu bu At Acer MennmxkmbaT” EAJI, Kato 3a 1ienrta
U3BbPIIBAT CICAHUTE ACHCTBUS:

. M0/1aBaT MOpbhYKa 3a 0OpAaTHO MU3KYIyBaHE HA JIAJIOBE JINYHO, YpEe3 MbIHOMOIIHHUK WIIH
JIMIIEH3UpaH MHBECTHIIMOHEH Tocpeanuk/0anka. [Topbpuka 3a 00paTHO U3KYyMyBaHE Ha
JISI7IOBE MOJKE Jla Ce MOJy4H Ha TUIIeTaTa.

. B cllydaif, 4e mojJaBaT MopbyKa Ype3 II'bJIHOMOIIHUK, MMOCIETHUAT € HeoOX0IuMo aa
MPEACTaBU U HOTAPUAIHO 3aBEPEHO MBJIHOMOIIHO, AaBallo MPaBo 3a W3BBLPIIBAHE Ha
VOPaBUTETHU U  Pa3MOpeAUTEeNIHH JeHCTBUS C (UHAHCOBH HWHCTPYMEHTH |
JeKIapanus, 4e He U3BBPIIBA MO 3aHATUE CAEIKU ¢ (UHAHCOBU MHCTPYMEHTH. Te3u
M3MCKBAaHUS HE C€ MpuiaraT, KoraTo 3asiBKaTa ce IojaBa 4Ype3 HHBECTULMOHEH

MOCPETHUK.
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ITopbuku 3a 00paTHO M3KYyIyBaHE Ha JIAJIOBE CE€ MPHEMAT BCEKH PabOTEH JI€H MEXIy
8:30 m 16:00 yaca Ha rumierata Ha YTpaBIABaIIOTO ApYykecTBO. [loppukara 3a oOpaTHO
U3KYyIyBaHE C€ M3IBJHABA IO ILIEHa Ha JsUl, ONpeleleHa 3a JIeHd, CJeABalll JaTara Ha
[10/1aBaHE Ha MOPbHUKATA.

[Topbuku 3a 0OpaTHO M3KYITyBaHE Ha JsoBe mMorar na ce mpuematr u ot 16:00 mo
17:30 gaca, kaTo Te3W TOPBUYKH C€ HW3MBJHIBAT MO IIEHATA, MO KOSTO CE€ H3IBIHSABAT
nopbukute, npuetu 10 16:004aca Ha cieaBamus paboTeH JeH.

[Topbukute 3a 0O6paTHO U3KynyBaHe Ha asiioBe Ha @OH/IA ce M3MBIHABAT B CPOK 0
TpH paOOTHU JIHHU, HO HE MO-KBCHO OT 7 IHU OT JlaTaTa Ha [10/laBaHe Ha IOpbUKaTa.

JbmxumaTa cyma oT oOpaTHO M3KYNEHHUTE AsUIOBE C€ M3IUIAlla Ha MHBECTUTOPA B 3-
JHEBEH CPOK OT Jarara Ha M3IBJIHEHHE Ha MOpbhYKara Mo yKazaHa OaHKOBa CMETKa WM B
Opoii Ha rumerara Ha YIpPaBsABaIIOTO JAPYXKECTBO. YIPABIABAIIOTO JPYKECTBO M3Ipalla B
CPOK 10 5 pa0OTHM JAHM Ha JMLETO, JAaJ0 IOpbUKaTa, MUCMEHO IOTBBPXKAECHUE 3a
U3ITBJIHEHUETO .

OOHIBT, no pemeHne Ha YHOpaBiasBallOTO APYKECTBO, MOXKE BPEMEHHO Ja CIIpe
00paTHOTO M3KYIyBaHE Ha JSUIOBETE CH IPH YCIOBUATA M IO pelia, MPEIBUACHU B HETOBUTE
IIPpaBUJIa, HO CAMO B M3KJIIOUUTENHH ClTy4daH, aKo 00CTOATENCTBaTa IO HajlaraT U CIUPAHETO €
OIIPaBIAaHO C OIJIE] HA UHTEPECUTE HA MHBECTUTOPUTE, BKIIOYUTEIIHO B CICIHNATE CIIyYau:

1. xoraTo Ha perynupaH mHasap Ha IICHHU KHIDKA, Ha KoiTo moBeue ot 20% ot
aktuBure Ha ®OH/IA ce xoTupaT WM THPryBaT, CKIIOYBAHETO HA CHAEIKU €
IIPEKPATEHO, CHPSHO WIM € IOJJIOKEHO Ha OrpaHMYEHHE — 3a CpOKa Ha
CIIMPAHETO, UM OIPAaHUYABAHETO;

2. KOraro He MoraT Ja ObJaT OLEHEHM IMPABUIHO AaKTUBUTE WJIM IACUBUTE HA
OOHJIA wnnm VYnpaBiasBalloTO APYKECTBO HE MOXKE Ja C€ paslopexnaa c
aKTUBUTE My, 0€3 J1a yBpeAM MHTEpeCUTE Ha MPUTEXKATEIUTE Ha AsJIOBE — 32
CPOK JI0 / HU WMJIM ChOTBETHO 3a CPOKAa Ha OIpaHUYaBaHE Ha Pa3loOpexkIaHETO
C aKTUBUTE;

3. aKko U3MBJIHEHHETO Ha MOPBUKHUTE 3a OOpaTHO H3KylyBaHe OW JOBEIO [0
HapylIaBaHEe Ha YCTaHOBEHUTE B JCHCTBAILOTO 3aKOHOJATEIICTBO U3HUCKBAHMS
3a MOJIbpKaHEe HAa MUHUMAJIHU JTUKBUIHM cpeactBa Ha POHJIA —3a cpok 10
OTIIaJaHE Ha OMACHOCTTa OT HOPMATHBHY HAPYLICHUS,

4. Koraro ce B3eM€ pELICHHE 3a MPEKpaTsBaHEe WIN NMpeodpa3yBaHe upe3 CIUBaHE
WIA BJIMBaHE B APYT (OHM, WIK pa3/eisiHe WIK OTACNsHE Ha ApYyrd POHI0BE —

710 TIPUKJIFOYBaHE HA ChOTBETHATA MPOIIEAYPa,
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5. B ciayyall Ha 3aMmsHa Ha YINPaBISABAIIOTO JIPYXKECTBO MOpaiu OTHEMaHE Ha
JIMLIEH3a Ha YINpPaBISABAILIOTO APYKECTBO WJIM HAJaraHe Ha OTPAaHUYECHUs Ha
JEWHOCTTa MY, KOUTO INPABAT HEBB3MOKHO M3I'BIHEHHUETO HA 3a0bJDKCHUATA
My kbM @OHJIA u morar na yBpeAsT MHTEPECUTE HAa MHBECTHUTOPHUTE — IO
ONpeAeIsIHE Ha IPYTO YIpaBJABallo APYxKeCTBO B choTBEeTCTBUE chC 3IKNC n
MTOA3aKOHOBUTE HOPMATUBHHU aKTOBE MO MPUIIATAHETO MY;
6. B ciyyail Ha pa3BalissHE Ha JOTOBOpa ¢ 0aHKaTa — JEMno3uTap Mopaju BUHOBHO
HEIHO TIOBeJIeHNe, OTHEMaHe Ha JIUIeH3a 3a 0aHKOBa JEHHOCT U ako OaHKaTa —
neno3uTtap ObJe W3KIOUeHa oT crnucbka mo wi. 35, an. 1 3JIKUC, kowuto
MpaBAT HEBB3MOXXHO H3MBIIHEHHETO Ha 3aJBbJDKCHUATA W IO J0roBopa 3a
JIETIO3UTAPHU YCIIYTH WM MOTAT J1a YBPEAAT UHTEPECUTE HA UHBECTUPAIUTE B
nsioBe Ha ®OHJIA —3a cpok 10 2 Mecena, CYMTaHOo OT Jarara Ha pa3BaliiHETO
Ha JJOr0BOpA.
[loppukuTe, mnomafeHH clel MOCIEAHOTO OOsSBABaHE Ha IleHaTa Ha OOpaTHO
M3KYITyBaHE NIPEAM HayajHaTa J1aTa Ha CpOKa Ha BPEMEHHOTO CIIMPAHE, HE CE U3ITbIIHABAT.
VYnpaisBamoTo JpyKECTBO crpa o0paTHOTO M3KymyBaHe Ha JsioBe Ha DOH/IA,
KaTo HapexJa Ha JIMLATA, Ha KOWTO € JeJerupano H3BBPIIBAHETO HA JEUCTBUSA IO
npojax0aTta U 0OpaTHOTO M3KYIyBaHE Ha JSUIOBE, J1a MPEKPaTIT IPUEMAaHETO Ha MOPHUYKHU 32
npoaax6a u oOpaTHo u3KymyBaHe Ha jsuioBe Ha @OHJIA. B Te3u ciydan npekparsBaHeTo Ha
nponaxobara (M3IaBaHETO) € 3a CpOKa Ha BPEMEHHOTO CIUpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CHOTBETHO 3a MEpHUOAa, C KOWTO € yIBIDKEH CpOKa 3a BPEMEHHOTO CHHpaHe Ha 0OpaTHOTO
M3KYIyBaHE Ha JISUIOBE.
VYpasnsBamoTo apyxectBo yBenomsaBa KOH u cbOTBETHUTE KOMIIETEHTHH OPraHU
Ha BCUYKHU JIbPKaBU WICHKH, B KOUTO mpeiara asuioBere Ha ®OHJIA, 6ankata aemno3urap u
peryiupanusi masap, Ha KOHWTO ce TbpryBar gsiioBere Ha DOHJIA, 3a pemiennero cu 3a
CIMpPAaHETO Ha OOPAaTHOTO M3KYIyBaHe, ChOTBETHO 3a YABDKaBaHE CpPOKa Ha CIHpaHE Ha
00paTHOTO W3KYIyBaHE, 0 Kpas Ha paboTHHUsS JeH, a uHBecTupanute BbB POHJIA - ¢
o0siBNeHUE 4Ype3 WHQPOpPMAIIMOHHA areHIWs, Ype3 MHTEPHET CTpaHuIlaTa Ha bhirapckara
acolyalus Ha yIpaBJsBalllUTe APY>KECTBA, Upe3 KOSATO ce ChOOIIaBaT EeMUCHOHHATA CTOMHOCT

Y 1leHaTa Ha 00paTHO M3KyIyBaHe, U upe3 elekTponHara crpanuia Ha ®OHJIA B nTepHerT.
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4.3. Perynupanm nma3zapu, Ha kKouTto AsjioBere Ha ®OHJIA ca npuern 3a

THProBusl

Hsanosere Ha D®OHJIA ca mpuetn 3a ThproBus Ha “CerMeHT 3a KOJICKTUBHHU
MHBECTHIIMOHHY cxemu” Ha bwirapcka ¢onmosa 6opca — Codust (bDB). Teproeus ¢ nsiose
Ha ®OHJIA, kosato ce u3BbpmiBa Ha nojaa Ha b®bB, ce ochiiecTBsiBa upe3 JMLEH3UPaH
WHBECTHIIMOHEH mocpeaHuk. CoOcTBeHOCTTa BBpXY msioBete, m3maaeHu or DOHJIA, ce
MPEXBBPIIA CBOOOTHO, 0€3 OrpaHMYCHUs] W YCJIOBHS, KaTO CE€ CHas3BaT pasnopeadwuTe Ha
3JKUC u nHapenbure mo mnpunaraHero My, IIpaBunHuka 3a aeiiHoctTa Ha “bharapcka
¢donmosa 6opca —Codus” AJl (b®Pb) u npasunara na “Ilenrpanen aenosurap” Al (LIJT).

[IpexBbpisiHETO HAa COOCTBEHOCTTAa BBPXY MASUIOBETE CE€ CUMTA 3a U3BBPIICHO OT
MOMEHTa Ha peructpanus Ha cuaenkara B lleHTpannus nenosutap. IIpexBbpisHeTo Ha
coboctBeHoctTa BBpXYy asiioBe Ha @OHJIA B cinyuyante Ha JapeHHe M HaciensBaHEe ce
U3BbpIIBA YpE3 JIMIEH3UpPAaH HWHBECTHLMOHEH IOCPEIHUK, H3BbpUIBAILl JEHHOCT Karo

PEruCTPALIMOHEH areHT.
4.4. YcaoBusi M pel 3a HU3YNCJIASABAHE HA €MHCHOHHATA CTOMHOCT Ha
AAJI0BeTe
Emucuonnara croiinoct € paHa Ha HCA Ha enuH Asu1, yBenMYeHA C pa3xoJuTe IO
EMUTHPAHETO B pa3Mep Ha 2 Y 0T HeTHAaTa CTOWHOCT Ha aKTUBUTE Ha IS

AxTHBHU — 3a0bKEHUI
= X (1+2%)
Bpoii nsuiose

EmMmucuonna cTolHOCT Ha

eouH O

Kbaero:
e ,AxTuBn’ e croitHocTTa Ha akTuBUTe HAa ®OHJIA KHPM MOMEHTA Ha OINpEACIISTHE Ha
LeHaTa,;
e BampmkeHus”’ - CTOMHOCTTa Ha 3agbbkeHusaTa Ha POHJIA kbM MOMEHTa Ha
orpezelisiHe Ha IIeHATa,
* ,bpoii msmoe” e Oposit asnmoBe Ha POHJIA B oOpamieHue KbM MOMEHTa Ha
orpezelisiHe Ha IIeHaTa.
EmMucnonnara cToitHOCT ce n3uncisiBa Bceku padoreH feH B 16:004aca u ce o0sBsiBa:
* B KOH 1o kpast Ha paboTHUS JeH;
* Ha MHTEPHET CTpaHUIaTa Ha brarapckaTa aconuanys Ha ypaBsBaIlUTe IPYKeCTBa;
» B UntepHer crpanunara nia ®OHIA — www.tbiam.bg/tbicomfort;

* Ha rumieTaTa Ha YTpaBisiBamoTo aApyxectBo —B 8:304aca Ha ciieiBaus pabOTEH JIeH.
80



[Ipu momycHara rpemika B M34MCIISIBAHETO HA HETHATa CTOMHOCT HA aKTUBUTE Ha €/IUH
Js71, B pe3yaTaT Ha KOSATO € 3aBUIlIeHAa eMHcCHOHHaTa croitHocT ¢ Ham 0,5 % or HeTHaTa
CTOMHOCT Ha aKkTuBHTE Ha eauH A1, Y] “Tu bu A Acer MeaumxkmbaT” EAJl € mIrbxHO 3a
cmerka Ha POHJ/IA 1a BB3CTaHOBU pasiauKara Ha HMHBECTUTOPA, 3aKyNWI [4JI0BE IIO
3aBUIIICHA EMUCHOHHA CTOWHOCT, B 10-1HEBEH CpPOK OT KOHCTaTHPAHETO Ha IpeliKkaTa, OCBEH
aKO MHBECTUTOPHT € OMJI HETOOPOCHBECTEH.

[Ipu momycHara rpemnika npu U34YUCIIsIBaHEe Ha HETHATA CTOWHOCT HAa aKTHBUTE HA €IUH
IISUT, B pe3yJNITaT Ha KOSITO € 3aHWKEeHa eMUCHOHHara ctoiHocT ¢ Han 0,5 %cTo ot HerHaTta
cToiiHOCT Ha akTuBUTEe Ha equH a1, Y] “Tu bu Ait Acetr MeanmxmbaT” EAJl € mrbxHO 32
cobcTtBeHa cMmerka aa Bb3cTaHoBM Ha DOHJIA mpmxumara cyma B 10-1HEBEH CpoOK OT
KOHCTaTHPAHETO Ha Tpemkara. JIbIkiuMara cyma e pa3jiuKaTa MexXAy peaiHaTa v 3aHIKeHaTa

€MHCHOHHA CTOMHOCT 3a 3aKyneHure asuioBe Ha @POH/IA ot unBecTUTOpUTE.
4.5. YciaoBus U pell 32 M3YUCJIABAHE HA LIEHATA NPH 00PaTHO U3KYIyBaHe
Ha J5J10Be
Ilenara Ha oO6patHO u3KynyBaHe ¢ paBHa Ha HCA Ha equH 151, HaMalieHa ¢ Pa3Xxo/IuTe

3a 00paTtHO u3KymyBaHe B pa3mep Ha 1 % oT HeTHaTa CTOWHOCT HAa aKTUBUTE HA JSUI, U CE

M3YHCIISABA 110 clieaHaTa Gpopmyna:

Ilena Ha 0OpATHO U3KYITyBaHE AKTHBH - 3a/IbIIKEHUS

= X (1-1 %)
Ha CZTAH [T Bpoii asnose
Kbaero:
o »AKTHBH" € cToiiHOCcTTa Ha akTuBHTe HAa ®OHJIA KBbM MOMEHTa Ha ompesessHE Ha
IIeHaTa;
o »3aIbJDKCHUS - CTOWMHOCTTA Ha 3amb/DkeHmsATa Ha POHJIA kbM MOMeHTa Ha
onpeJessiHe Ha 1IeHaTa,
. ,bpoii nmsmoe” e Opost nsmoBe Ha DOHJIA B oOpameHue KbM MOMEHTa Ha

orpezerisiHe Ha IIeHaTa.
Ilenara Ha oOpaTHO M3KyIyBaHE C€ M3YUCIIABA BCeKH paboTeH JeH kbM 16:004aca u
ce o0sBsBa:
* B KOH 1o xpas Ha paGoTHUS JCH;
* Ha MHTEPHET CTpaHUIaTa Ha brarapckaTa aconuanys Ha ypaBsBaIlUTe IPYKECTBa;
» B UntepHer crpanunara nia ®OHJIA — www.tbiam.bg/tbicomfort;

* Ha rUIIeTaTa Ha YIpaBisBamoTo apyxectBo —B 8:30uaca Ha crneaBanyst pabOTEH JIeH.
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[Ipu momycHara rpemika B M34MCIISIBAHETO HA HETHATa CTOMHOCT HA aKTUBUTE Ha €/IUH
TSI, B pe3yJTaT Ha KOATO € 3aHKEHa IleHaTa Ha oOpaTHO u3kymyBaHe ¢ Ham 0,5 % ot
HETHaTa CTOMHOCT Ha akTuBUTE Ha enuH As1, Y] “Tu bu A Acer MennmxmbHT” EAJL €
UTBxKHO 3a cMeTka Ha @OHJIA na Bb3CTaHOBU paznuKaTa Ha UHBECTUTOPA, MPOAAll 0OpaTHO
JSITIOBETE CH TI0 3aHIKEHA 1ieHa, B 10-1HeBeH CPOK OT KOHCTAaTHPAHETO Ha T'peIiKaTa, OCBEH
aKO MHBECTUTOPHT € OMJI HETOOPOCHBECTEH.

[Ipu gomycHara rpemika B M3UMCIISIBAHETO Ha HETHATA CTOMHOCT HA aKTUBHUTE HA €IUH
IsU1, B pe3yaTaT Ha KOSTO € 3aBHILICHA IeHaTa Ha oOpaTHO m3kymyBane ¢ Hax 0,5 % or
HETHaTa CTOMHOCT Ha akTWBUTE Ha exuH A1, Y] “Tu bu A Acer MenmmxmbaT” EAJL €
JUTB)KHO 3a coOCTBeHa cMeTka aa Bbh3ctaHoBn Ha ®OHJIA memxumarta cyma B 10-mHeBeH
CPOK OT KOHCTAaTHPAHETO Ha rpemikarta. J[bhKuMara cyma € paziuKara MEXAy 3aBUIICHATa
IIeHa Ha 00paTHO M3KYIyBaHE W peaiHaTa IieHa 3a o0paTHO u3KyneHute asuoBe Ha DOHJIA

OT UHBCCTUTOPHUTC.
4.6. IlpaBuia 3a ompeje/isine, pa3npeae/siHe U peMHBECTHPaHe HA 10X0/1a

®unancoBure otdetn Ha POHJIA ce M3roTBAT OT YHIPaBISIBAIIOTO IPYKECTBO
chritacHO 3akoHa 3a cuetoBoaAcTBOTO (3C) 1 MekayHapoAHHUTE CTaHAApTH 3a (PHUHAHCOBHUTE
oryetn (MC®PO) npu crna3BaHe MPHUHIUIINTE HA CYETOBOACTBO, METOIUTE M TEXHHUKHTE 3a
OLICHKA U OTYUTaHE Ha akTuBUTe/macuBuTe U npuxoaute/pasxonure B 3C u MCDO.

CbBeThT Ha JOUPEKTOPUTE Ha YHIPaBISABALIOTO JPYKECTBO B3€Ma peELIEHUE 3a
pasnpezielicHHe WM PEHHBECTHpaHe Ha goxoma/romuinHata medandba na DOOHJIA cuen
o0jaraHeTo My C JaHblM, aKO € M3TOTBEH TOAUIIHHUS (UHAHCOB OTYET W JAOKIaZa 3a
neitnoctra Ha ®OHJIA v rogumHuST GUHAHCOB OTYET € 3aBEPCH OT PETUCTPUPAH OJUTOP/H.

[Ipu B3emMane Ha peuieHue 3a pa3npeAesieHHe WM PEUHBECTUpPAHE Ha
noxoma/romuimnata nevandoa Ha POHJIA, CbBeThT Ha AMPEKTOPHTE Ha YIIPaBISABAIIOTO
IpPY’)KECTBO OTYHMTA CHCTOSHUETO Ha Ma3apa Ha (PUHAHCOBM HHCTPYMEHTHU M aKTUBHUTE Ha
OOHJIA u npeaBuxkaaHusiTa 3a TAX, BUAa U o4akBaHusTa Ha MHBecTUuTOopUTe BHbB POHJIA, 1
CE€ PBKOBOJY M3KIIIOUUTEIHO OT MHTEPECUTE Ha pUTexarenute Ha asose or POHJIA.

Pemenuero Ha ChBeTa Ha IUPEKTOPUTE HA Y IPABISABAIIOTO APYKECTBO ChABPKA HAM-
MajJKO: MOTHBM 3a paslpeleisHe WIM pEUHBECTHPAaHE Ha JO0XO0Ja, dYacTra oOT
noxoja/meyandara, KosATo 1e ObJe pasmpeaesieHa, 10xoaa Ha eaun a1 ot POHJIA, pena u
YCJIOBHSITA 32 HETOBOTO M3ILIAIIAHE.

VYrhpaBnsBamoTo ApYyXKeCcTBO yBeaomsiBa KowmwcusTa, peryaupaHus mnasap H
HHBECTHUTOPUTE/IPUTEIKATEIIUTE Ha JSIT10BE 3a B3E€TOTO peuieHue 3a

pasnpezencHre/peMHBECTUPAaHE HA J0X0Ja, BKJIFOYUTEIIHO M KAaTo MYyOJIMKyBa CBHIIOTO B
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ctpanuiiata Ha ®OOHJ/IA B MHTepHeT W mpenocTaBs ChOTBeTHaTa HWHMOpMaIus Ha
pPa3NoJIOKEHUE Ha WHBECTUTOPUTE M mpurexarenute Ha asnoBe or DOHJIA Ha Mmecrara,

KbBJIETO CE Mpejiarar u u3kynysar asuioBe Ha DOH/IA.
4.7. YcaoBus, pel, NEPUOAUYHOCT M MACTO 32 M3IJIAIAHE HA T0X0/

HoxonsT Ha POHJIA ce pasmpeznens o pelieHHe Ha YINPaBIsABAILIOTO JPYKECTBO.
[IpaBo Ha yacT OT JOoXOJa MMAT JIMIlaTa, BIIMUCAHU B peructhpa Ha LleHTpanHus neno3utap
kato nputexarenu Ha asmoBe Ha @OHJIA na 14-Tus neH cien gaTata Ha pEUISHHUETO Ha
CbBeTa Ha JUPEKTOPUTE Ha YNIPaBIABAIIOTO JPYKECTBO, HA KOETO € B3€TO pPEIICHUE 3a
MpreMaHe Ha TOAWIIHUS (UHAHCOB OTYET W 3a pasmpeaenicHHe Ha Joxona. JloxomsT ce

H3Iuiamia B CpoxK a0 3 MCCCIa CJICA naTaTa Ha TOBA PCIICHUC.

5. JOII'bJIHUTEJIHA UH®OPMALUA

5.1. Haa3opHa abp:KaBHA MHCTUTYIHSI, HOMEP M JaTa HA pa3pelnieHUeTo

3a opraHusupaHne u ynpasiaenue Ha POH/IA

Hanzopnara nbppxaBHa uHctuTynuss Ha POHJIA m VYnpaBinsBamoro IpyXecTBO €
Komucusra 3a huHaHCcoB HaI30p.

VYpaBnsBamoTo IPYKECTBO € MOIYYHIIO Pa3pelieHUe 32 OPraHu3upaHe v yIpaBiIeHUe
Ha ®OHJIA c Pemenune Ne 524 —J1® ot 17 aBryct 2005r. Ha Komucusara 3a ¢uHaHCOB

HaJ30p.
5.2. [onbanurtenna ungpopmanus 3a POHJIA

5.2.1. MuHMMAaJHA U MAKCHMAJIHA HETHA CTOHOCT Ha akTUBUTEe HAa DOHJIA

MuHuMmaHaTa 3aKOHOBO OIpeZesieHa HeTHa CTOWHOCT Ha aktuBuTe Ha POHJIA e
500 000 neBa. Ilpu yupensBanero Ha DPOHJIA ot VYmpapmsBamoTo IpYyKEeCTBO HE Ce
M3BBPIIBAT TapuyHU BHOCKH. Cren yupensBaneto Ha @OHJIA, cpmuar TpsOBa 1a MOCTUTHE
MOCOYEHAaTa MUHMMAJIHA HETHA CTOMHOCT HAa aKTHUBUTE B CPOK, HE MO-ABIBI OT €AHA rOAUHA
OT BIIMUCBAaHETO MY B peructbpa Ha Komucusra 3a GuHAHCOB HAI30D.

OOHIBT HsimMa ropHO OrpaHMYEHUE HAa HETHATA CTOMHOCT HA aKTHUBUTE, KOATO MOXE

71a IOCTHUTHE.
5.2.2. UmymectBo Ha POHIA

NmymiectBoro Ha POHJIA ce cheTou OoT akTuBH (LIEHHHM KHIDKA, B3EMaHUS U TTAPUYHU

Cpe/IcTBa) M MacHBH (3aIb/KEHHS), KAKTO Ca M3JIOKEHH B TO3H [IpOCIIEeKT.
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NmymectBoTo Ha @OHJIA € oTaeneHo oT akTUBUTE Ha Y IIPABIISIBAIIOTO APYKECTBO U
OT Te3W Ha 0aHKaTa-JEMo3UTap U CE OTUYMUTA OTACIHO OT TsIX, KaTO 3a HEro YIpaBJsBamloTO
,Z[py)KGCTBO CbCTaBA CaAMOCTOATCIIHU (1)I/IHaHCOBI/I OTYCTH.

YpaBnsBamoTo JIPYXKECTBO M OaHKATa-IEMO3UTap HE OTroBapsAT IMpell CBOUTE
kpeautopu ¢ aktuBure Ha DOHIA. Ot cBos crpana, ®OHJIBT He orroBaps mpen
KPEIMTOPUTE HAa TPUTEKATEIUTE Ha JSIOBE ChC CBOWTE AKTHUBH. BCHYKM KpemuTopu Ha

MNPUTCKATCIIM Ha OAJIOBC MOrart Aga C€ YHAOBJICTBOPABAT OT OAJIOBECTC Ha TC3H JiMIdA BHB

OOHJIA.
5.2.3. JIanoBe na ®OHJIA

NmymectBoto Ha POHJIA e pasgeneno Ha nsuioBe. [lsumoBete Ha DPOHJIA ca
Oe3HATMYHU (PMHAHCOBU MHCTPYMEHTH U JJaBaT HA MPUTESIKATEIIUTE CH TpaBara, MPeIBUICHH B
3akoHa u IlpaBunmara Ha DPOHJIA. Te ce u3maBar (pomaBarT Ha WHBECTHTOPHUTE) IIO
€MHCHOHHA CTOMHOCT Cpelly 3aIljIallaHeTO Ha Napu4Ha BHOCKA, paBHA Ha €MHMCHOHHATa
CTOMHOCT, M M3KyIyBaT oOpaTHO, MO TAXHO HCKaHe. PenbT M ycnoBusATa 3a ONpeaessHe Ha
E€MHCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE Ha [SUIOBETE Ca H3JI0KCHH
noipo6Ho B T. 4.4.1 4.5.Ha To3u IIpocmexkr.

Bpost na msutoBere Ha DOHJIA He € dhuKCUpaH U ce MPOMEHS B PE3YJITAT HAa TAXHOTO
n3naBaHe u oOparHo u3kymyBane. ®OHJ/IBT HsMa ompenmeneH MakcMMaleH pa3Mep Ha
JISITIOBETE, KOUTO MOXKE /12 U3AaJIe.

Nsnosere Ha POHJIA mmat HoMuHaIHA cToHOCT OT 10JI1eBa M BCEKH OT TAX JaBa Ha
MHBECTUTOPUTE €HAKBH IIPaBA.

Hsnosere Ha ®OHIIA ca venenmumu. [Ipu ycnoBust u pen, onpeneneHu B T. 4.1. ot
Hactosmust npocriekt, ®OHABT moxke na m3maBa Ha Oazara Ha HETHaTa CTOMHOCT Ha
aKTUBUTE CU M YACTUYHM [SJIOBE CpElly HalpaBeHa MapuyHa BHOCKA C OMpPENENEH pa3Mmep,
aKo cpelly BHECeHaTa cyma He MOe Ja ObJie U3/1aJleHO 1510 YHCIIO JSI0BE.

OOHADBT nHe moxke aa n3naBa qpyru GUHAHCOBU HWHCTPYMEHTH, OCBEH JISITOBE.
5.2.4. IlpaBa Ha npuTexaTeanTe Ha Asa0Be oT POHIA

IIpaBara Ha nmpurexartenure Ha asnoBe or @OHJIA ca pernamentupanu B 3KUC,
aKTOBETE 0 HErOBOTO MpuJaraHe, 3aKoHa 3a 3abJDKCHUSITA U ToroBopuTe H [IpaBmiiata Ha
OOHJIA. TsaxHOTO ChabpkKaHUE, KAKTO W PEABT 3a TAXHOTO YHNPAKHSIBAHE, Ca pasriielaHu
MoApOOHO B CHOTBETHUTE pa3iein Ha To3u [IpocmekT, a Hajody ca U3JI0KEHH B pe3loMe, B

yJIECHEHUE Ha NMOTEHIMATHUTE MHBECTUTOPHU U IpUTekarenuTe Ha fgsuiose oT POHJIA:
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Ilpaeo na wacm om umywiecmeomo na POH/IA
Bcexkun nanm gaBa mpaBo BbpXY ChOTBETHA 4dacT oT umymiectBoro Ha DOHJA. Ilo
BpEMeE Ha HETOBOTO CHIIECTBYBaHE, MPUTEKATEIUTE HA JJI0BE HE MOTaT Jla UCKAT Ta3H 4acT B

HaTypa.

Ilpaeo na nukeuoayuonen oA
IIpu npekpatsiBane Ha ®OHJIA, Bceku sy aBa NMpaBO Ha YacT OT HETOBOTO
HMMYIIIECTBO, OCTAHAJIO cliel] ypexkaaHe Ha 3aabipkeHusita Ha @OHJIA, uspazena B nmapu u

ChOTBETHA Ha Jies1a Ha uHBecTUTOpa BbB POH/IA.

Ilpaso na 00xo00 (ha wacm om neuanvama)
[IputexxaTenar Ha I470Be MMa MPaBO Ha YacT OT medandara, ChOTBETHA Ha JeNa MY
BB ®OHJIA, ako YnpaBisBaoTo ApYKECTBO € B3€JI0 PELIECHUE 3a HEHHOTO pa3NpeeisHe.
[IpaBo Ha HOX0A UMAT JMLIAaTa, KOUTO MPUTEKABAT As10Be HA 14415 eH OT JIeHs Ha B3eMaHe
Ha PELIEHUETO OT YTPaBJABAIIOTO JPYKECTBO 3a pa3lpelesieHne Ha nedandara. Penst u
YCIIOBHSITA 3a pasnpeeicHne Ha nmedandara/moxomna va ®OHJIA u 3a u3miamane Ha J0XOIH

ca mopoOHO nocoyenu B T. 4.6.u 4.7.ot To3u I[Ipocmnexkr.

Ilpago na oopamno usxkynyeame
Bceku mputexxaTen Ha JsUI0BE UMa MPaBO MO BCSIKO BpeMe Ja UCKa JISJI0BETE MY, WU
4acT OT TAX, JAa ObAaT u3kymneHu oopatHo oT POHJIA upe3 YmpapisBamoro APYKECTBO,
OCBEH KoraTo 0OpaTHOTO M3KYIyBaHE € CIPSIHO B MPEABHICHUTE OT 3akoHa wiu [IpaBunara
ciyya. PenbT 1 ycrnoBusTa 3a 00paTHO M3KYITyBaHE Ha JSUIOBE Ca U3JI0KEHU MOAPOOHO B T.

4.2.0t1 to3u [Ipocnexr.

Ilpaeo na unghopmavusn
Bcekn mHBecTUTOp W/MM NpUTEKAaTen Ha JsUIOBE MMa IpaBo Ha WHQopMmanwusra,
ceappkamia ce B Ilpocnekra u nepuoanynure otuetd Ha POHJIA, Ha npyrara myOiauuHa
uHbopMalMsg 3a HEro M HeroraTa JAEHHOCT, KakTo M Ha MHGOpMaNMiITa OTHOCHO
VYhpaBnsgBamoTo ApyKecTBO, mpenasuaeHu B 3akoHa U IIpaBumara Ha ®OHJIA. Bceku
MHBECTUTOpP MMa U MPaBOTO Ja ce 3ano3Hae ¢ [IpaBunata Ha POHJIA u nomyun komue oT

TAX.

5.2.5. Ilpeodpa3yBane Ha ®OHIIA

OOHIADBT moxe na ce mpeoOpa3yBa upe3 BIMBAaHE B IPYT WIH CIUBaHEe C apyr (oHT,

KaKTO M Ype3 OT/ACIISTHE Ha HOB (DOH[ WIIH pa3zielisiHe Ha HOBU (DOHIOBE.
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[IpeobpazyBanero Ha ®OHJIA craBa ¢ pemenne Ha CbBeTa Ha AUPEKTOPUTE HA
YnpaBnsBamoTo APY:KECTBO U C€ M3BBPILBA ciej paspemieHne Ha Komucusra 3a ¢puHaHCOB
HaJ30p.

OOHBT He Moxke 1a MPOMEHS BUAa U XapaKTepa Ha AEMHOCTTa CH.
5.2.6. IlpekparsBane Ha DOHJIA

OOHUIDBT ce npekparsiBa ¢ permienne Ha CbBeTa Ha TUPEKTOPUTE HA Y MPABIISIBALIOTO
IpYKECTBO, BKIIOYUTEIHO KOTaTO ca OWJIM M3KYNEHH BCUYKU U3JAJACHU SUIOBE, MM KOTATOo
HETHaTa CTOMHOCT Ha aKTUBUTE CHAJHE MOJ MUHUMYMa, MPEABUICH B 3aKOHA, BKJIFOUUTEITHO
B pE3yaTaT Ha M3BBPILIEHO 3HAUYUTEIHO OOPAaTHO M3KYIyBaHE Ha JSJI0BE, KaKTO U B JIPYIH
cilly4yau, NpeIBHJICHHU B 3akoHa. IIpekparsBaHero crtaBa ¢ paspemeHne Ha Komwucusita 3a
(UHAHCOB HAA30p, KOATO OJOOpsSBAa W Ha3HAUCHUS OT YIPABISBAILIOTO JAPYKECTBO
JTUKBUAATOP (JIMKBUIATOPH).

OOHIDBT ce npekpatsiBa u B ciydail, ue Komucusra 3a ¢puHAHCOB HAI30p OTHEME
pa3pelIeHueTo Ha YpaBisIBallOTO APYKECTBO 3a OpraHu3upane u ynpasienue Ha DOHIIA
WIM OTHEME JMIeH3a Ha YTPAaBISABAIIOTO JIPYKECTBO M TO HE OBJE 3aMEHEHO C APYro
YIPaBIISBALIO JIPYKECTBO, IOCOUEHO OT HEs.

JlukBugaTopbsT ocpebpsia aktuBute Ha MOHJIA chriacHo cpoka M YCIOBHUSATA HA
IJIaHa 3a JIMKBHAAIMs, npuetr ¢ pemenuero Ha CJ] Ha YmopasnsaBamoro apyxkectBo. Cien
ocpebpsiBane Ha aktuBuTe Ha DPOHJIA, NTUKBHIATOPBHT CHCTaBs JIMKBUIAIIMOHEH OallaHC,
KoWTO ce mpeacraBs Ha Komucusara 3a (QUHAHCOB HAI30p, pErydUpaHdsl Mazap U Ce
OMOBECTSIBA HA  WHBECTHUTOPUTE/MIPUTSKATEIUTE HA  JSUIOBE,  BKIIIOYMTEIHO  4Ype3
nyonukyBaHeTo My Ha crpaHuniata Ha @OHJIA B MHTEpHET, KaKTO M Ype3 MPEeOoCTaBIHETO
My Ha MecTaTa, KbJAETO ce Ipeajarat u u3kymnysar gssose Ha DOHJIA.

Cunen moracsiBane w/uiny npucnaiane Ha 3aabokennsata Ha ®OHJIA u onpenensiHe Ha
cBoOOHOTO MMymiecTBO Ha DOHJIA, nukBHAATOPHT NMyOIMKYyBa MO pela MO MPEIXOIHUS
ab3an; cbhoOlIeHHE OTHOCHO pela W YCIOBUSATa 3a H3IUIANIAHE Ha I[OJIaralluTe ce Ha
MPUTEKATEIIUTE HA [SAJ0BE JUKBUAAIMOHHM KBOTH, NIPOIMOPLHOHAIHM HAa HOMHUHAJIHATa
CTOMHOCT Ha MPUTEKABAHUTE OT TAX JsI0Be. JIMKBUAAIIMOHHUTE KBOTH C€ M3IUIAILAT CaMo B
napu.

OOHIBT ce cunta 3ajiM¥eH ¢ OTIHCBAHETO MY OT perucThpa Ha Komucusra.
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5.3. Mecra, Ha KOUTO ce MYOJUKYBAT eMUCHOHHATA CTOWHOCT M IleHATA
Ha oOpaTHO m3KynyBaHe Ha asioBe Ha POHJ/A, kakro m apyru

choOIIeHNs, npeABuIeHN B 3akoHa U [IpaBuiata na ®OHJIA

VYpaBnsBaioTo ApyKecTBO MyOIMKYBa eMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO
m3kynyBaHe Ha asuiioBe Ha DOHJIA Bcekum pabOTeH N€H HAa HMHTEPHET CTpaHHUIlaTa Ha
bearapckara aconuanus Ha yIpaBiIsgBalIUTE JApykecTBa M B MHTepHeT cTpaHunara Ha
®OHA — www.thiam.bg/tbidynamic.

Bewuku npyru choOmieHusi, npenBuaeHn B 3akoHa u [IpaBmmara ma @OHIA ce
nyOJIMKyBaT M 4Ype3 WHTEpHET CTpaHWLaTa Ha H30paHa OT YMNPaBISABALIOTO JAPY>KECTBO

uHpopMalmonHa meaus — investor.bg.

5.4. Mscro U aapec, KbAeTO MOXe Ja ce MOoJYy4YHd JAONbJIHUTETHA

HHopManKs, KAKTO U TeJIe(POH 3a KOHTAKTH

Tozu IlpocnekT, kakTo u JombiHuTenHa uHHGOopManus otHocHo DOHIA u
VYhpaBnsBamoTo APYXKECTBO, BKIIOUMTEIHO BCUYkM mnpaBuia Ha OOHJIA kakto wu
TOJUIIHUTE U MEXKIUHHUTE (UHAHCOBH OTYETH, JOKIAJAM 3a JEHHOCTTa U OIJUTOPCKUTE
JOKJIaJIy, MOTaT Jia c€ MOJIy4aT BB BCUYKHU THINETA, IOCOYECHU HAa MHTEPHET CTPAHMIIATA HA
YpaBisBamoTo APY>KeCTBO U HA ajpeca Ha:

e V] “Tu bu At Acer MenmmxmbaT” EAJl, Codust 1113, yn. “Tuntsasa” Ne
13B, Bx. A, et. 2, ten. (02) 935 06 35pceku padoren aen ot 8:30 10 17:30.
JIuue 3a koHTakTH: ANekcanapa bakanona.

Wutepner aapecwkt Ha Y/ “Tu bu At Acer MennmxmbaT' EAJ] € www.tbiam.bg.
5.5. JlaTraTa Ha Ny0JIMKYBaHe HA HACTOSAIIMS MPOCIEKT

Hacrosimusat mpocnekt ¢ mybnukysan B JIB, 6p.71/30.08.2006 u BBB BECTHHK
»1lapu” ot 30.08.2005.
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