AOI'OBOPEH ®OHJ ,,IINb ABAHT'AP/1”

KPATDBK HPOCIIEKT

3a MyOIUYHO TIpeyIarane Ha JIsIOBE
Ha JloroBopen ¢onn ,,[INb ABanrapa”

IIpeamer Ha mpeasnaraHero: Oe3HAINYHU, OOMKHOBEHHU, CBOOOTHO MPEXBBPISEMHU ASIOBE OT
JloroBopHus hoH.

[TpocniekThT chabpxKa sIaTa nHGopmarus 3a Jlorosopen ¢oun ,[INb ABanrapn”, HeoOxoanma
3a B3€MaHE Ha pelIeHHe 3a MHBecTHpaHe B emurupanutre or POHJIA nsuoBe, BKIFOUUTEIIHO
OCHOBHHTE pUCKOBe, cBbp3aHu ¢ POH/IA u HeroBaTta neiHOCT. B MHTEpec HA HHBECTUTOPUTE €
na ce 3ano3nast ¢ [IpocriekTa npenu 1a B3eMar perieHue ja nuapectupar B asuioBe Ha DOHJIA.

Komucusita 3a ¢unancoB Haa3op e mnorBbpamia IlpocnexkTa 3a mMbpPBHYHO NMYOJIHYHO
npenjarane Ha asiiose ot lorosopen ¢oun ,,JIINb Apanrapa” ¢ pemenue Ne........... ot 2007
r. IloTBbpikIeHNeTO Ha mpocneKTa He o3HAauyaBa, 4e Komucusita ogodpsiBa ujim He
0100psiBa MHBECTHPAHETO B NpeJIaraHUTe JsiJIOBe.

Komucusita He moeMa OTroBOPHOCT 3a BepHOCTTa Ha mpeiacTtaBeHata B IIpocmexkra
uHopmanus.

Unenosere Ha CbBeTa Ha JUpEKTOpuTe Ha ympasiasBamio japyxkectso "IIOBK Acer
MenwkMbHT" AJl, HErOBHUAT MPOKYPUCT OTrOBapsIT COJMUJAPHO 3a BpEIU, NMPUUYUHEHU OT
HEBEpHHU, 3a0iIy’KJaBalld WIM HENbJIHU naHHU B [Ipocmekra. ChCTaBUTENUTE HA TOAMIITHUS
¢unancoB oryer Ha JloroBopHusi GOHI OTTOBAPAT COJMIAPHO C TAX 3a BPEIH, MPUUUHEHH OT
HEBEpHU, 3a0iIyKIaBalld WM HENbJIHU JaHHU BbB (PMHAHCOBUTE OTYETH, & PETUCTPUPAHUAT
OJIUTOP — 3a BpeANUTE, IPUYUHEHHU OT OJUTUPAHUTE OT HETO (PMHAHCOBU OTYETH.

YmpagisiBaiio apysxkectso Ha Jlororopen ¢oun ,,[INb Apanrapn”

INPBK Acer MeHnaKMbHT Al

.. Tonu 2007 r.



CbABPXKXAHUE HA ITPOCIIEKTA:

1. TAHHU 3A IOI'OBOPEH ®OH/[T ,...."

1.1. lanHu 3a ynpapisiBaloTo JIPYy>KECTBO

1.2. JlaHHU 32 THBECTUIIMOHHUTE TTOCPETHUITN
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1.4. JlaHHu 32 OAUTOPUTE

1.5. ®uHaHCcOBAa MHCTUTYLIUSA, YUPEIUTE HA JPYKECTBOTO

1.6. JIuna, HOCelu OTTOBOPHOCT 3a M3TOTBSIHE HA MPOCIIEKTA U JICKIapanus, 4e nHOpMaIusITa B
MPOCIIEKTa HE € HEBAPHA, MOJBEXkKAIla NN HebJIHA

2. UHBECTULIMOHHA NTHOOPMALA

2.1. llenn na @POHIA

2.2. lHBeCTUIIMOHHA TIOJIUTUKA U CTPATETHUS 32 MOCTUTaHE HA WHBECTHIIMOHHHUTE U
(hMHAHCOBH TIENTH

2.3. PuckoBa nosmmruka

2.4. XapakTepucTuKa Ha TUTUYHUSI MHBECTUTOP, KbM KOT'OTO € Haco4yeHa JeiHOCTTa Ha
OOHJIA

3. UIKOHOMUNWYECKA MUH®OPMAILIWA

3.1. lanbyeH pexxum

3.2. Takcu (KOMHUCHOHH) MPH MOKYTIKA U MPOJak0a Ha JsI0BE

3.3. JIlpyru Bb3MOXKHH Pa3xoiu

4. TbPTOBCKA NUHO®OPMAILIUA

4.1. YcioBus 1 pej 3a MOKyIKa U Mpojiaxoa Ha JsI0Be

4.2. YcnoBust ¥ peJl 3a pa3npejielisiie U peMHBECTUPAHE Ha JI0X0/1a

4.3. YecToTa, MACTO ¥ HAYWH 32 MTyOJMKyBaHE WM OMOBECTSIBaHE HAa WH(POpMAIIHS 32
€MHCHOHHATA CTOMHOCT W IIeHaTa Ha 00paTHO M3KyITyBaHe Ha GoH/Ia

5. JOITBJIHUTEJIHA THOOPMALA

5.1. ITbaHUAT ¥ KPATKUAT NPOCIEKT, KAKTO U TOJUIIHUTE U TPUMECEUHU OTUETH Ha
®OH/IA, moraT a Ob1aT MOTYYEHU OT MHBECTUTOPHUTE OE3IIaTHO

5.2. HanzopHa npp:kaBHa MHCTUTYLUS

5.3. Nadopmanust 3a MICTOTO, BpEMETO U HAYMHA, TI0 KOUTO MOKe J1a O'bJie MoTy4eHa
JIOIIBJIHATEITHA UHPOPMAIIHS

5.4. Jlata Ha myOiMKyBaHE HA MPOCTICKTA

1. JAHHHA 3A JOI'OBOPEH ®OH/]
Haumenosaunue: Jlorosopen ¢oug ,,IIUNb ABanrapn”
Opranuzanus u ynpasienue: Y /[ "IIOBK Acer MenumxmbHT" A/l
Anpec 3a koHtakTu: Tp. Codus, yi. Enoc 2, et. 5
Tenedon: +359 (2) 81 06 413

®axc: +359 (2) 81 06 401

Enexrponna nomia: nkostov@ffbh.bg

Crpanuna B Uarepuer: www.ffbh.bg

Tum: otBOpeH, chriacHo wi 165, an. 2 3ITILK
3aTBOpEH NMEPHUOJ: HAMA

Cpok: HsiMa

PuckoB npodui: puckos

Howmep u nata na paspemenuero na KOH 3a
OpraHu3HpaHe U YIpaBJIeHUE HA JOTOBOPEH



donm:

Homep 1 nata na BnucBane Ha [foroBopHus

¢onx B Perucropa na KOH:

MakcumarieH Opoit ssioBe B 0OpbIleHNE: HEOTPaHUYEH

HomwuHanHa cToMHOCT Ha enuH asut: 1(eauH) JieB

Msicto, kbaero [IpaBuiiata u qpyrure BbTPEIIHA

akToBe Ha JloroBopHUs GOHJ ca JOCTHITHU 32

WHBECTUTOPUTE: B O(PUCUTE HA YIPABISIBAILIOTO JAPY>KECTBO U MHBECTUIIMOHHUS TTOCPETHUK

1.1. JlanHu 32 ynpaBJsiBaloTo APyKeCcTBO

Haumenosanue: Y| "[I®BK Acer MeHupkmMbHT' AJl
Cenanumie u anpec Ha ynpasienue: rp. Codus, yi. ,,Enoc” Ne 2
Tenedon: +359 (2) 81 06 413

daxc: +359 (2) 81 06 401

Enextponna nmoma: nkostov@ftbh.bg

Crpanuna B UuTtepuer: www.ffbh.bg

Hara Ha yupensBane: 06.02.2004 rox.

Howmep u nata Ha pasperieHueTo 3a

u3BbpiBane Ha neitHocT kato Y/ Pemenne na KOH Ne 180-Y/1/09.03.2004 r. u Pemenue Ha
K®H Ne 763-Y ]I/ 14.12.2005 ron.

Howmep u nata na munensa ot KOH: Jlumen3 Ne 6-V]JI/ 15.12.2005 r.

CooOctBenuk Ha 40 % ot akmuure Ha ,,JIOBK Acer Menumxmbuar” Al e UIT ,, IIOBK” OO/,
36.10% ot akuute nputexana ,l'exapn” ALl , a 20 % - UJ1 ,,Hanexna” A/l

1.2. /lanHu 32 HHBECTUIIMOHHUSI MIOCPETHUK

Haumenosanue: ,,IIbpBa ®unancosa bpokepcka Kbvma” OO0/

Cenanumie u anpec Ha yrpasienue: rp. Codwus, yi. ,,EHoc” No 2

Tenedon (dpakc): (00359 -2) 810 64 00, dhakc (00359 -2) 810 64 01

Enexrponen aapec: fibh@ftbh.bg

Enexrponna crtpannma B UatepueT: www.ftbh.bg

Jlata Ha yupensBaHe Ha apykectBoto: 27.03.1991 r.

Hara u HOomMep Ha m3gazeHoTo oT Komucusara pazpenieHue 3a U3BLPIIBAHE HAa JIEHHOCT KaTo
WHBECTUIIMOHEH TocpeaHuk: Pemenne Ne68-MI1/26.02.1997r., Pemmenne Ne68a-M1I1/03.12.1998r.
u Pemenne Ne66-M1I1/10.11.1999r. na KLIK®b u Pemenne Nel102-UIT ot 08.02.2006r. nHa KOH.
Howmep u nata na nuuensa ot KOH: Jlunens Ne PI'-0015/21.02.2006 .

1.3. lannu 32 6aHKaTa Jeno3UTAp

Haumenosanwe: ,,IIspBa UnBectuninonna banka” AJl

Cenanumie u anpec Ha ynpasienue: rp. Codwus, yi. ,,Jlparan [ankos™ Ne 37
Anpec 3a kopecnongennua: rp. Codus, yi. ,,Credan Kapamka™ Ne 10
Tenedon (dakc): Ten. (00359 -2) 9100100, dake (00359 -2) 9805033
Enexrponen aapec: fib@fibank.bg

Enextponna crtpanuia B Marepuet: www.fibank.bg

Jara Ha yupensBane: 08.10.1993 r.



Howmep u nara Ha pasperienue 3a U3BbpIIBaHE Ha JIEHHOCT KaTo OaHKa: YHHUBEpCAJIHA JUIICH3US
ot BHB Nel7 ot 29.09.1995 r. 3a ochiiecTBsiBaHe Ha OaHKOBa JIEHHOCT B CTpaHaTa M 4y>KOWHA,
aKTyaJu3upaHa B CBHOTBETCTBHE CbhC 3aKOHA 3a KPEIUTHUTE HHCTUTYLMU ChC 3arloBe]] Ha
ynpasurtens Ha BHB NePJ[22-0857/07.05.2007 r.

1.4. lannu 32 onuropute

HaunMmenoBanue:

Cenanuiue u apec HAa ynpaBJieHHe:

Hsmva wu3bpan omutop Ha DPOHJA ot CoBera Ha mgupektopute Ha Y] "IIOBK Acer
MennmxmbaT" AJl. TakbB mie Obae u30paH ciel y4peAasBAHETO Ha JIOTOBOpHHUS (OHA u
CTapTUPAHETO HA JICMHOCTTA MY.

1.5. ®unaHcoBa HHCTUTYLHS, YYpeIUTeJ HA IPYKEeCTBOTO
OOHJBT e opranuzupan u ce ymnpapisiea oT ynpasisBauo jApyxkectso "IIOBK Acer
MenuxkMbpHT" A/l

1.6. .Jlnua, HOCECINH OTTOBOPHOCT 3a HM3roTBAHE Ha IMPOCIEKTA M ACKJapanus, 4e
I/lH(l)OpMaIIl/IHTa B IIPOCIIEKTAa HE € HEBAPHA, NMOABEK/Ialla WJIN HEIIbJIHA
OTFOBOpHI/I 3a U3rOTBAHCTO Ha HpocneKTa ca:

Hukomaii KoctagunoB KocToB — 3a HKOHOMHYECKATa YacT
Hecucnapa ['eopruesa Uyxoscka — JluMuTpoBa — 3a I0puandecKaTa 4act

C moxmucuTe CU Ha MOCJIEIHATA CTPAHHIIA OT IMPOCIIEKTa TOPENOCOYCHUTE JINIA JeKIapupar, 4e
NpU HETOBOTO H3TOTBSIHE Ca TMOJIOKUIM HeoOXoaumara TpuKa 3a CHOTBETCTBHETO MY C
W3MCKBAHMUATA HA 3aKOHA M Y€ JIOKOJIKOTO MM € HM3BECTHO HMH(pOpMainusiTa, ChIbpXkalla ce B
IPOCIIEKTa, HE € HeBSIpHA, TIOABEKAAIIA W HEIIbITHA.

2. AHBECTUIIMOHHA UTH®OPMALNUA
2.1 THBECTUIHIMOHHMH HEJIA

OcHoBHaTa 11eJ1 Ha IOTOBOPHUS (DOHJI € OCUTYPSIBAHETO Ha ABJITOCPOUYEH PHCT HAa CTOMHOCTTA HA
HErOBUTE MHBECTHUIIMH, KAKTO U HAPACTBAHE HA CTOMHOCTTA Ha MHBECTULIMUTE HA PUTEKATEITUTE
Ha JSJI0BE 4Ype3 pealM3UpaHe HAa MAaKCUMAJIHMs BB3MOXKEH JIOXOJ IIPH ITOEMAHE HAa YMEpEH [0
BHCOK PUCK Y OCHUTYPsIBAHE Ha JIMKBHUJIHOCT HA MHBECTULIMUTE HA IPUTEKATEINTE HA JSII0BE.

PwcThT CE ocurypsaBa 4pe€3 MHBECTUPAHC BbB BUCOKOJOXOAHU AKTHBU, a4 YIIPABJIICHUCTO HA pUCKa
— [MOCPCACTBOM TCXHHKHU 34 JII/IBepCI/I(bI/IHI/IpaHe M B3aMMHO ChUYC€TaBaHC Ha aKTHUBHTC.
Hsama CUT'YPHOCT, 1Y€ ¢)OH)I’I)T 1€ MIOCTUTHC MHBCCTULIMOHHUTC CH LICJIN.

2.2 THBECTUIHIMOHHA CTPATEI'US U ITIOJIMTUKA

I/IHBCCTI/IHI/IOHHaTa CTpaTrerusd Ha (I)OH)Ia MnpeaABM»KJia pCajiM3upaHeTO OCHOBHO Ha KallUTAJIOBU
rneyajaou ot HCHHU KHWXKAa U B IMO-MaJIKa CTCIICH Ha NPUXOAU OT I[I/IBI/IILGHTI/I/)IOXO)II/I OT OJI0BU
IONCHHMU KHMIKA, KAKTO MU TCKYHIKU OO0XOAU OT HObJIOBH IECHHU KHHXA W JPYyTru ¢)HHaHCOBH



WHCTPYMEHTH. 32 IIOCTUI'aHE HA MHBECTHIIMOHHUTE LIEJIH 1€ C€ IpUiIara CTpaTerus 3a aKTUBHO
yIpaBjieHHe Ha HEroBUs MOPTQEIl OT IEHHU KHUKA U TapUYHU CPE/ICTBA.

C orjiel IMOCTUIaHC Ha HWHBCCTUUHWOHHUTC LCJIM Ha JAOIOBOPHHA (1)OHI[, yhpapjsBalloTo
APYIKECTBO IS MHBCCTHUPA Ha6paHI/ITe CpeacTBa Ha ¢)0H}Ia MNpEMMYyIICCTBCHO B JIMKBUAHU AKIIUU
" TbPryeMu IipaBa, IMIPUCTU 3a TbProBUA HA 6’I)J'IFapCKI/I WKW 9YKACCTPAaHHU PEryJIMPAaHU I1a3apu.
I/IHBCCTI/IHI/II/ITG B JBJIOBU LICHHU KHWXKA, U HUHCTPYMCHTH C q)HKCHpaHa JOXOJHOCT IIC CC
U3BbpHIBAT MMPCAUMHO C LEJI NOAABbPIKAHC HA IUMKBUJHOCT U B MOMCHTHU HaA IMa3apHU CbTPECCCHUA.

CbCTaB ¥ OTHOCUTEITHH TErJa Ha Pa3IMYHUTE HHCTPYMEHTH B nopTdeiina va POHJIA:

1. akuuu B JIpyXKECTBa, THPIyeMH MpaBa W APYTU IIEHHU KHUXKA, EKBUBAJCHTHH HA aKIUH B
Jpy>KeCTBa, JIOMYCHATH /10 WJIM ThPI'YBaHU Ha peryJMpaH mas3ap mo wi. 73 ot 3aKoHa 3a ma3apuTe
Ha ()MHAHCOBU MHCTPYMEHTHU WM THPTYBaHM Ha JAPYyT peryiupan naszap B bearapus — 10 90% ot
aktuBuTe HAa DoOHIA;

2. aKIMM B JPY’KECTBa, ThPryeMH IpaBa U APYTd LEHHH KHI)KA, €KBUBAJEHTHM HAa aKIHUH B
JIpy>KecTBa, JOMYCHATH J0 WK ThbPryBaHU Ha PEryJUpaH nazap 1o wi. 73 oT 3aKoHa 3a nazapure
Ha (PUHAHCOBM WMHCTPYMEHTHM WM ThPIyBaHM Ha JPYr pEryjvpaH ma3ap B AbpikKaBa YJICHKA,
KaKTO U JIONYCHATH 3a ThProBusi Ha oduuuaneH nasap Ha (oHmoBa Oopca WM ThPryBaHU Ha
JpyT peryjiupaH ma3ap B TpeTa JbpiKaBa, KOUTO € BKIIOYEH B CIUCHK, 0100peH OT 3aMEeCTHHK-
TpeJicenaTes u/Wim mocodeH mo-a0iy — 10 90% ot aktuBute Ha PoHIA;

3. aKUuu u OsA106e HAa NPYTH KOJEKTUBHU MHBECTULMOHHU CXEMH, MOJYYWIN pa3pelieHue 3a
U3BBpIIBaHE Ha JeiHocT cbrimacHo JlupextuBa 85/611/EMO nHa CobBera w/uiam Ha JApYTH
KOJICKTUBHU MHBECTUIITMOHHM CXEeMH 1o cMuchiaa Ha § 1, T. 26 ot JIP ma 3IIIILK, cbe cenanuiie
B bbirapusi, B ipyra JbpkaBa WIEHKA WIM B TPETa JbpKaBa, OTTOBApsIIM HA M3UCKBAHUATA HA
. 195, an. 1, 1. 5, 6. “a” 3IIILK, mpu ycioBue, 4ye ChriIacHO yCTaBUTE M MpaBUiiaTa Ha TE3U
KOJICKTUBHU MHBECTUILIMOHHU CXEMHU T€ MOTaT Jia MHBECTUpaT o010 He noseue oT 10 Ha cTO OT
AKTUBUTE CU B JPYTH KOJIEKTUBHU UHBECTUIIMOHHU cxeMU — 110 10% ot aktuBuTe Ha POHJIA;

4. BnoroBe B OaHKH, IJIATUMH MPHU MOMCKBAHE WJIM MPU KOUTO CHIIECTBYBA MPABOTO Aa ObIAT
W3TErJIeHU MO BCSKO BpEeMe, W € JaTa /10 Hajeka He moBede oT 12 mecena, mpu yCIOBHE 4e
OaHkara e cbhc cepanuie B PermyOnuka bviarapus unm B apyra Ibp)kaBa 4WICHKa, a akO € CbC
celaiuile B TpPETa Abp)KaBa, NMpPHU YCIOBHE Y€ € OOeKT Ha Oyaropa3yMHH MpaBWIIa, KOUTO
3aMecTHHUK-TIpeiceIaTeNsAT CMATa 32 €KBUBAJICHTHU HA TE3H CHIVIACHO NMPaBOTO Ha EBpomelickus
cbio3 — 10 50% ot akTuBuTEe HA DOHIA;

5. unoteyHW OONWTAMM W JPYTH ABITOBH IEHHM KHIDKA, W3JAJACHH OT OBJIrapcKu WIH
YyX/1eCTpaHHU OaHKH, JIOIMyCHATH J0 WM ThPTyBaHU Ha peryJidpaH maszap no 4i. 73 ot 3akoHa
3a masapuTe Ha (PUHAHCOBM HMHCTPYMEHTH WIM ThpPryBaHM Ha Apyr peryiupaH nasap B P
bearapus niau B apyra JbpikaBa WICHKA, WIK JOMYCHATH 3a ThProBUs HAa OQUIMAJICH Ma3ap Ha
(donIOBa OOpCca UM THPTYBaHU Ha JAPYT PETyJIMpPaH Ma3ap B TPETA AbpKaBa, KOMTO € BKIIIOYEH B
CIHMCHKa, OM00pPeH OT 3aMeCTHUK-TpEJCcenaTeNisi W/WiM € MocodeH mo-moiny — 1o 30% ot
akTuBuTe HAa DOHIA;

6. KOPIOpAaTUBHU OOJUTALMK (U3BBH TE€3U 10 T. 6), APYTU IBJITOBU IIECHHU KHUXKA U MHCTPYMEHTH
Ha MapyuyHUs Maszap, AOMyCHATH 0 WIK ThbPryBaHHU Ha pEryjupaH masap mno wi. 73 ot 3akoHa 3a
naszapure Ha (PMHAHCOBM MHCTPYMEHTH WJIM ThPIYBaHU HA APYT peryiupad naszap B bwiarapus —
1o 50% ot aktuBHTEe Ha DOHMA;

7. UeHHW KHW)XKAa M HMHCTPYMEHTH Ha TMapUYHUS Ma3ap, €MUTHUPAHU WIM TapaHTUPaHU OT
pPETHOHANTHU WJIM MECTHH opranu Ha P beirapus, Ha mbpkaBa 4ieHKa WM HAa TPETa JbpPKaBa,
JOIyCHAaTU J0 WM ThPryBaHW Ha pEryJMpaH masap mo wi. 73 oT 3akoHa 3a Ia3apuTe Ha



(MHAHCOBM MHCTPYMEHTHU WM THPIYBaHU Ha JIpyr peryjupaH naszap B bwirapus wiaum B apyra
JbpKaBa 4ICHKA, WM JIOMyCHATH 3a THProBUs Ha oduIMaleH ma3ap Ha (ongoBa Oopca win
THPIyBaHHU Ha JIPYT peryJIMpaH Masap B TpeTa IbpiKaBa, KOWTO € BKJIKOYEH B CUCHKA, 0100pEH OT
3aMecTHHK-TIpeIceaTeNsl U/ Ui € TIOCOUeH Mo-101y — 110 50% ot aktuBute Ha DoHA;

8. IBITOBU IIEHHW KHW)KAa U MHCTPYMEHTH Ha IMAPUYHUS 1a3ap, JOMYCHATH JI0 WIN ThPTyBaHU Ha
peryiupan mazap mno wi. 73 ot 3aKkoHa 3a ma3zapure Ha (PMHAHCOBH MHCTPYMEHTH WJIU ThPI'yBaHU
Ha JIPYT PEeryJIMpaH raszap B Apyra JIbpKaBa WICHKA, WIN JOIyCHATH 32 ThPTOBUS Ha O(HIIMATICH
nazap Ha (oHmoBa OOpca WM THPryBaHU Ha JIPYT PEryjHpaH mas3ap B TpeTa JAbpiKaBa, KOUTO €
BKIIFOUYEH B CITUCHKA, OJJOOPEH OT 3aMECTHUK-TIpeAceaTelNsl U/ Ui € IOCoueH mo-10ay — 10 50%
oT aktuBuTe Ha DOHNA;

9. HacKOpO H3AaJCHH IEHHM KHW)XA, aKO YCJIOBHATA HAa E€MHCHATA BKIIIOYBAT IOEMaHE Ha
3aIBJDKCHHE /12 Ce UCKa JOMyCKaHe U J1a OBbJaT IOMyCHATH B CPOK HE MO-IBJIBI OT €/IHA TOJIMHA
OT W3/1aBaHETO MM 3a ThproBus Ha “bwiarapcka ¢onmoBa 6opca - Codusa” A/l wnmm Ha apyr
oduimaneH nasap Ha apyra ¢oHgoBa Oopca WIM APYr peryjupaH maszap, BKIIOUYEH B CIHCHK,
0/100peH OT 3aMeCTHUK-IIPE/ICe1aTeNs;

10. gpyru, ponyctumu cbriacHo ui. 195, an. 1 3IIMIIK neHHr kHMXKa U UHCTPYMEHTH Ha
napuuHus nasap — 10 30% ot aktuure Ha DoHa;

11. apyru pomycTMMM OT 3aKOHA IIEHHW KHMXKAa M WHCTPYMEHTH HAa TMApU4YHUS Ta3ap, W3BBH
nmocovyeHute B T. 1-10, BKIIOYUTETHO TaKWBa, KOUTO HE Ca JIOMYCHATU JIO W/MIM THhPTyBaHH Ha
peryiupan nasap, Kakto U ((MHaAaHCOBU MH/IEKCH, JIUXBEHH MPOLIEHTH, BallyTa U BAIIyTHH KyPCOBE,
JIOKOJIKOTO € pa3pelnieHo oT 3akoHa — Jo 10 Ha cTo ot aktTuBuTe Ha DOH/IA.

VYpaisiBaoTo JIpy>KeCTBO MOXKe Ja HHBeCTUpa He ToBeye oT 10 Ha cTo oT akTuBUTE HAa DOHIA
B IICHHU KHM)KA U UHCTPYMEHTH Ha MapUYHMs Nazap, pa3anyHu ot 1e3u T. 1 - 10.

KonkperHara cTpykTypa Ha aKTHBMTE IlI€ 3aBHCH OT MOMEHTHMTE IA3apHHU YCJIOBUS U ILe €
JUHAMUYHA B TPAHUIIMTE HA TOPENIOCOYEHUTE OrPAHUYCHUSI.

2.3. PUCKOBA ITOJIUTUKA HA TOI'OBOPHUSA ®OH/]

Tlomenyuannume uneecmumopu 6 osnose na Jlocoeopuusi ®OHJ] ca uznodceHu ma puckose,
Koumo mozam 0a 0ogedam 00 HACMUYHA UIU YSAIOCMHA 3a2y0a HA GlOJdCeHume om msix
cpeocmea. B mosu cmucwvn uneecmumopume noemam pucka 0a He 8b3CMAHOBAM UHBECMUYUUME
cu 8 nwvanusa um pasmep. CmotiHocmma Ha 0sn08eme, 00X00bM OM MAX MO2aAm 04 ce NOHUMCAM,
Kakmo u newanrbama He e eapanmupana. CmotHocmma Ha 0snogene moxce 0a 6voe NoO0L0HCeHA
Ha Konebamus (8oramMuiHOCm) Nopaou CbCmMasd UIU MeXHuKume HA YHpPAGIeHue Hd
unsecmuyuonnuasm nopmepetin na POHJ[A. [Ipeoxoonume pesyrimamu na POH/A (huso na
8v3pBUAEMOcm) HAMam épb3Kka ¢ bvoewume pesyrmamu na POHJA u ne ca docmamvunu 3a
83emane Ha peulerue 3a unsecmupane 6 oanose na POHJ[A. Uneecmuyuume 6v6 POHJIA ne ca
2apaHmupanu Om 2apaHyuoHen oHo, cv30adeH om Owvpoicasama uiu opye euo eapawyus. B
Mo3u CMUCwH, ungecmuyusma 6 osnoge na Jlocoeopnus ®OHJ] ne mpabea da 6v0e v3npuemana
Kamo OAHKO8 0enosum u He e 2apanmupana cvelacHo 3aKoHa 3a 2apanmupane Ha 6710208eme 8
bankume.

[TocTuranero Ha MHBECTUIIMOHHUTE U (prHAHCOBH 1enu HA [loroBopHHs (QOHA ce OCHIIECTBSIBA
KaKTO 4pe3 ClIe[IBaHEe Ha MHBECTULMOHHATA NoauThKa U crparerus Ha ®OH/IA u cna3zBanero Ha
WHBECTULIMOHHUTE orpannueHus Ha POHJIA, Taka W uype3 U3rpakJaHETO U CJEIBAHETO Ha
pa3yMHa pHCKOBA MOJUTHKA.



PuckoBara nonutrka Ha JloroBopHHs OH]T BKIIIOUBA:
Omnpenensine Ha puckoB npodut Ha DOHJIA;
Wnentudukamnus Ha puckoBute HakTopu, Ha Kouto e u3noxeH OHJIA;
Oruenka Ha puckoBata excrio3unus Ha POHJIA;
Ornpenensine Ha CTpaTerus Mo OTHOILIEHUE Ha PUCKA;
Vmpasienue Ha puckoBata excrozuniusg Ha POHJIA;
KoHTpos Ha HUBOTO Ha PUCK;
OTYeTHOCT Ha YNPaBJICHUETO HA PHUCKA.

Omnpenesnsine Ha PuckoB npoduia na ®POH/IA

Puckousar mnpodun wHa DOHJIIA mpencraBisiBa KOJUYECTBOTO W BHUAA PHUCK, KOHUTO
YIIPaBIISIBAIIOTO JIPY>KECTBO MoeMa upe3 uHBectupane Ha aktuBuTe Ha DOHJIA, numaiiku 3a 11en
IIOCTUraHE Ha JKeJlaHaTa J10XOJHOCT.

PuckoBust npopun va ®OHJIA ce paznuuaBa 0T puCKOBUTE (DAaKTOPH, XapaKTEPHHU 3a LIEHHUTE
KHIJKA, KAKTO U OT PUCKOBUTE (PaKTOpHU CBBp3aHu ¢ AeiHocTTa Ha JJoroBopuust ®OH/I.
PuckoBusatr mpodun e yact oT puckoBara nonutuka Ha DPOHJIA u ce ompenens ot
YIPaBJISBAILOTO APYKECTBO IPEIU U3/1aBaHETO Ha ynieH3 oT Komucusara no ®@unancos Hamnzop.
PuckoBusat npodua Ha {oropopunsi GoHI € pHCKOB.

NnenTudukanust Ha pUCKOBUTE (PAKTOPH, HA KOUTO e u3jioxkeH POH/IA;

Puckosute dakropu Bnusieny Bbpxy POHJIA u Bbpxy 1ieHata Ha asioBete Ha DOHJIA, ca:
ITazapen puck
Kpenuren puck
OnepaTuBeH pUcK
JIuksunen puck Ha DOHIIA
Puck ot koHLEHTpaMs
CucTeMHH pUCKOBE

[TazapHuTte pruckoBe BIMSELIM BbPXY (GHUHAHCOBUTE HHCTPYMEHTH ca:
A. JIuxBeH mazapeH puck
b. Banyren na3apeHn puck
b. llenoBu nazapeH puck
I'. JIukBueH na3apeH puck
J. Un(pnanmoHeH nasapeH puck

KpenutHusT puck 6uBa Tpu BUja:
A. KoHTpareHnTeH puck
b. CerbamenT puck
B. nBecTuimoHeH KpeuTeH pruck

OnepaTUBHUAT PHUCK € BB3MOXKHOCTTA Jla C€ peau3upar 3aryOu TMOpPOACHH OT OINEPATHBHHU
TPEIIKH.

JIukBugnuar puck npenx ®OHIA e Bv3mMoxknocrra @OHJIA na He Moxke jga mocpellHe
KPaTKOCPOYHH WJIN JBJITOCPOUHHU 33 IbIKCHUS.



Konnentparmus Ha noprdeiina xva ®OHJIA e nanwuie, korato 3HaYUTETHA YacT OT aKTUBUTE Ha
OOHJIA ca BokeHH BbB (PMHAHCOB HHCTPYMEHT, U3/1aJICH OT €IUH EMUTEHT WX OT €[Ha TPpyTa.

CucreMHUTE PUCKOBE ca!
A. OO0 MAKPOUKOHOMHYECKU PUCK
b. CucreMeH JIMXBEH PUCK
B. CucreMeH BAJIyTEH PHUCK
I'. Cucremen nabaanMoOHEH PUCK
JI. CucteMeH HOPMATUBEH PUCK
E. IlomuTHYecKH pucK

Onenkara Ha puckoBata excriozunusi Ha @OHJIA e M3KIIOUMTETHO Ba)kHA TPEANOCTaBKA 3a
JOCTUTAHETO Ha IIeJieBaTa JOXOIHOCT Oe3 TOBa J1a CTaBa 3a CMETKa Ha MPEKAJIEHO TOJIsIM PHUCK.
Crparerusara 1o OTHONIIEHHWE Ha pUCKa € 4YacT oT puckoBara noiuthnka Ha DPOHJIA u ce
orpeneis OT YHPaBJIABAIIOTO JPYKECTBO Npeau H3AaBaHeTo Ha JuueH3 or Komucusita mo
®unancos Hanzop.

VYrpaBieHHeTo Ha pa3IUYHUTE BUJOBE PUCKOBE, KAKTO U JETAMIHUTE M3UCKBAHMS KbM THAX, ca
U3JI0’KEHU B ,,[IpaBuIia 3a olleHKa U yIpaBJIeHHE Ha pUCcKa.

VYrpaBiasBauloTo JApy>KECTBO KOHTPOJIMPAa HUBOTO HA PUCK UPE3 3aBbJDKUTEIHO OLICHSIBAaHE Ha
PHCKOBETE M3IOI3BAWKH IaHHU 32 (PUKCHpPaH Mepruoa BpeMe (Hamp. Mecell, TOJANHA U T.H.).
OtueTHOCTTAa Ha YNOpaABICHHETO HAa pPHCKAa C€ U3BBPIIBA 4Ype3 MPHUIOKEHHUETO Ha
Mexnynapoauute CueroBognu CTanaaprtu.

HNuBecTuTOpHTE MOraT Aa ce 3amo3HasiT O-NOAPOOHO C PUCKOBETe, CBbP3aHM € JICHHOCTTA
Ha ®DOHJIA, ot nbanus [pocnekr (2.4. PuckoBa nosutuka Ha Jlorosopuus ¢pouj, cTp. 25-
32).

JIpy>kecTBOTO MOJK€E /1a HHBECTHPA BbB BCUYKU KaTEropH aKTUBH, CbOOpPAa3HO M3UCKBAHUATA HA
wi. 195 3K, BKIOYMTETHO MMa MpaBO Aa W3BBPILBA CAEIKU C JEPUBATUBHU (PUHAHCOBHU
MHCTPYMEHTH C IIeJl Xe/UKMpaHe Ha pUCKA W/WIN MOCTUTaHE HAa WHBECTULMOHHHUTE LIEIM Ha
apyskectBoto. [locaequuure BbpXy pUCKOBHSI IPOGIII ca OTPA3EHU MO-TOPE.

2.4. XapakTepUCTHKA HA TUNHMYHUS WHBECTUTOP, KbM KOIOTO € HACOYEHA JIeiHOCTTa Ha
OOHIA

OcHoBHaTa rpyna HHBECTUTOPH, KbM KOUTO € HacO4eHa JelHocTTa Ha POHMA ca HHBECTUTOPH C
n00pa MHBECTUIIMOHHA KYJITypa, KOUTO MMaT CpellHa U BHCOKA PHCKOBa IMOHOCHMOCT. ToBa ca
MHBECTUTOPH, KOUTO OMXa MCKalu Jla yyacTBaT Ha Ma3apa Ha PUCKOBM aKTHUBH, HO HE Ouxa
IPUEIH PUCKA JIa MIPABIT CAMOCTOSATENIEH 1MOA00p B KOM akTUBH Ja MHBectupar. Upez donna um
ce mpejiara Bb3MOXKHOCT 3a yMpaBjieHWE HAa MHBECTUIIMOHHUS WM DPHCK, NMPU 3ama3BaHe Ha
BB3MOKHOCTTA 3 pealU3UpaHe HA IO-BUCOKH JI0XO/IH.

VHBeCTUIIMOHHMAT NPOAYKT Ha (oHTAa € TpenHasHaueH 3a Juna (rpaxigaHd, (UpMH,
UHCTUTYLIMH ), KOUTO:

® Ca roToBu Aa InmoemMar yMEpCH J0 BUCOK MHBCCTUIMOHCH PUCK, C LCJI PCAJIU3UPAHC HA
IIO-BHCOK JOXOU,

e KeNaAT Ja uMaT CUTypHa U Obp3a JUKBUIHOCT, 0€3 TOBa Ja HapyllaBa MOCTUTHATHUS
JI0XOJ1 OT UHBECTHULIMATA;



® CaroTOBH JlJa MHBECTUPAT MAPUYHU CPEICTBA B IBITOCPOYEH IJIaH;
® HCKaT Ja qUBEpCU(UIIUPAT PUCKA HA COOCTBEHHUS CU MOPTQEIi;

® WCKaT MapuTe UM Ja Ce YIPaBIIsABAT OT MPOPECHOHANTNCTH Ha (PUHAHCOBUTE Ta3apH.

Cuutame, ye nsoBeTe Ha (OHAA ca MOIAXOIAIIM 3a OBJITAPCKH M UYXKIACCTPAHHU (HU3UUECKH
avna, GUPMH M MHCTUTYIMH, KOUTO JKEJAsAT Ja WHBECTHpAT YacT OT CpeJICTBaTa CH Ha
(uHAHCOBUTE Ma3apu, B JTUBEpcUDUIMPAH MPOAYKT, CTPYKTYPHpPAH MPEAUMHO OT aKIMH, TPU
CPEeIHO 70 BUCOKO HMBO HA PUCK U BH3MOXKHOCT 3a TIOCTUTAaHE Ha MO-BHCOKA JJOXOIHOCT.

3. AKOHOMHNYECKA UH®OPMAIIUA

3.1. laHbYeH peskum

[To-nony e mpencraBeH OOIMIMS JaHBUYEH PEXHUM HA TOTOBOPHHS (OHJ M HA MPUTEKATEIUTE HA
JSUIOBE OTHOCHO JIOXOJUTE UM OT CHENKH ¢ JasioBere Ha POHIA CHITACHO JIEHCTBAIIOTO KBM
nataTta Ha To3u [IpocnekT maHbYHO 3aKOHOAATENCTBO. B Hail-noObp MHTEpeC Ha MPUTEKATEITUTE
Ha JISJI0OBE M Ha BCUYKU MHBECTUTOPH € J1a C€ KOHCYJITHpAT 10 Te3U U APYTU JaHbYHH BBIIPOCHU C
JAHbYHHU EKCIEPTH, BKIIIOUUTEIIHO OTHOCHO JIaHBbUHUS €(EeKT B 3aBUCHUMOCT OT KOHKpETHaTa
CUTYyaLusl.

3.1.1. KopniopaTuBHO JaHBbYHO 00J1araHe HAa JOrOBOPHHUS (POH]
ITeuanbara Ha nOoroBopHUs (OHI HE ce obJiara ¢ KOPIOPaTUBEH TaHbK.

3.1.2. Ob6sarane J0X0/UTe HA MPUTEKATEINTE HA IAJ10Be 0T DoHIA

HeTHusT 10X0/ OT MHBECTUPAHE HAa aKTUBUTE Ha JIOTOBOPHUS (OHJ Ce OTpa3siBa B HapaCTBaHE Ha
HEeTHAaTa CTOMHOCT Ha aKTUBUTE HA JIOTOBOPHUS (OHJ, a OT TaM U BbPXY CTOMHOCTTA Ha JSIOBETE
or ®onma. Twil kato ceriuacHo cBoute [IpaBuia moroBopHus (GoHI HE pasmpenens JOXOAU
MEXJy MHBECTUTOpUTE, MpPUTEKATeIUTe Ha JsuioBe oT PoHIa MoraTr Ja yCBOSAT yBelIMYEeHaTa
CTOIHOCT Ha MHBECTHLUATA CH MOA (opMara Ha KamuTanoBa Iedanda (TMOJIOKUTETHA pa3jivKa
MEXIy MNpoJakHaTa IleHa M lieHaTa Ha NpuaoOMBaHe Ha JAAJ0BETe), T.e. KaTo NpojanaT
IIPUTEKABAHUTE OT TAX AssI0BEe 00paTHO Ha DOHA WU HA JIPYTO JIULIE.

KanurajsoBa neuaJoa

Hoxomute ot caenku c gsuioBe Ha DoHmga (peanu3upaHaTa KamuTaloBa medanda) KakTo B
ciydauTe Ha oOpaTHO M3KYITyBaHE Ha JSJIOBETE, Taka M MpH Mpoaakda Ha asutoBere Ha bDb He
ce ob6marar. Te3m poxomu ca HeoOlaraeMu 3a MECTHHTE (U3WYECKHTE JHUIAa W 34
YyXI€CTPaHHUTE JIUIA, ChOTBETHO C TSIX C€ HAaMajsBa CUETOBOAHMSA (DUHAHCOB pe3yNTaT NMPH
orpeneisiHe Ha JaHBbUHUS (PUHAHCOB pE3yNTaT Ha IOPUAMYECKHUTE JIMIA, KOMTO MOJyIekaT Ha
obmnarane 1o pena Ha 3akoHa 32 KOPIOpPaTUBHOTO Moa0xo1H0 obarane (3KIIO).

Crnena 51a ce uma IpeaBuj, ye Ipu 3aryda OT CHEJIKHU C JsUIOBE, JIMIATa, KOUTO MOJyIekaT Ha
obmnarane mo pena Ha 3KIIO, me cienBa ja yBeaudaT CYETOBOJHHUS CH (DUHAHCOB PE3yJITaT C
OTpHIIATETHATA Pa3JInKa MEXy MPOJaKHATA U TPUJOOMBHATA [IEHA HA JSUIOBETE.

Koraro gsimoBere ca mpuaoOWTH HA pa3IUYHU LIEHU W BIIOCIIEACTBHE CE MPOJaBa 4acT OT THX,
KaTo HE MOXKe Ja ObJIe JOKa3aHO KOW OT TSIX Ce MMpOJaBaT, [IeHaTa Ha MpuI00uBaHe Ha JSUIOBETE
€ CpeIHO IMpeTeriieHaTa IieHa, OMpeieliecHa Bb3 OCHOBA Ha IleHaTa Ha MNpuaoOWBaHE Ha
JTBbpPIKAHUTE JIAJI0BE KbM MOMEHTA Ha MpoAakoara.



3.2. Takcu (KOMHCHOHH) NPHU MOKYIIKA M NMPOAak0a HA AsJIOBe

Pazxonure npu 3akynyBaHe Ha eluH Jsul ca B pa3zmep Ha 0,50 HA cTO OT HETHATa CTOWHOCT HA
aKTUBUTE Ha efuH Asu1 npu uHBectuius g0 100 000 neBa, HO MUHUMYM eauH JieB. [lpu
unBectuius Hazg 100 000 seBa HsIMa pa3xo/aM 3a MOKYIKa Ha JSI0BE.

Pasxonute mo oOparHo u3kymnyBaHne ca paBHu Ha 0,50 Ha CTO OT HETHATa CTOWHOCT HAa aKTUBUTE
Ha JIsU1, HO MUHUMYM €JI1H JIEB.

Te3u pa3xoau ca mpeAHa3HAYEHH Ja MOKPHIT Pa3XOAUTE MPHU MpojaxOa/u3gaBaHe U 0OpaTHO
W3KYIlyBaHEe Ha [SJI0BE, M CE€ BKJIIOYBAT B E€MHUCHOHHATAa CTOMHOCT W IIEHaTa Ha OOpaTHO
M3KYIyBaHe, KOATO Ce 3aIulallia OT UHBECTUTOPA.

3.3. Ipyru Bb3MOKHHU Pa3xoau
Pa3zxoou 3a cmemka na ®OH/IA (koceenu pazxoou 3a uHeecmumopa)
Jpyru pa3xonau 3a cMeTka Ha oHJa ca:
® [0 YUYPEJABAHETO MY, BKIFOUUTEIHO TAKCH KbM HAJI30PHH U JIPYTH HHCTUTYLIUU
e 3a BCHYKM IE€YAaTHM YCIyI'M, CBBP3aHM C pa3pOCTpaHABAHETO Ha HH(OpMauus 3a
JOTOBOPHUS (DOH]T;
® 33 BCHYKHM ITyOJIMKAIMK U CHOOIIICHUS B TIpecara;
e KOMHCHUOHHU BB3HATPAXKICHHS 3a MHBECTUIIMOHHUTE IMOCPEIHMIIA, KOWTO H3ITBIHSIBAT
MHBECTHIIMOHHHUTE HApEX/IaHUsl BHB Bpb3Ka ¢ mopTdeitna Hu Gouaa;
e BB3HATPAKACHUETO HAa PETUCTPUPAHUS OIMTOP 3a MPOBEpPKaTa HA TOJUIIHUSA (PUHAHCOB
oT4eT Ha QOHMA;

® BB3HArPAXKICHUETO Ha OaHKATa JIENO3HUTAP

e Ibp)KaBHU TaKCH U JPYTU TEKYIIH HAJI30PHU TaKCH;

® TakKcH, ChOMpaHU OT peryJMpaHuTe a3apy Ha [IEHHU KHUXKA;

e Ttakcu, ce0upanu ot "Lentpanen nemozurtap” AJl;

® BBB BpPb3Ka C YIPABICHUETO HAa peKJIaMHaTa U MapKeTUHIOBATa JIEHHOCT Ha QOH/Ia;

3a cmeTka Ha PoHAA € Bh3HATPAKACHUETO Ha YIpaBisBamoro J[pyxecTBo, uniito pasmep e 3%
OT CpeJHaTa rOJMIIIHA HETHA CTOMHOCT Ha aKTUBUTE.

Pa3zxoou 3a cmemka na uneecumopa:

I/IHBGCTI/ITOpI/ITe 3arialmar TakCyu 3a JOIBJIHUTCIIHU YCIYI'd, NpPpCAOCTaBAHU OT praBJ’IfIBaHIOTO
APYKECTBO, KATO MH3AABAHC Ha YJAOCTOBCPUTCIIHU JAJOKYMCHTHU 3a MHNPUTCIKABAHUTC [IsJIOBE,
IMpeaOCTaBAHC HAa JOIIBJIHUTCIIHA I/IH(I)OpMaIII/ISI, " ap. HOI[O6HI/I.

4. TbPTOBCKA UTH®OPMALUA

4.1. YcaoBus U pel 3a MOKYINKA U MPOJak0a HA JAsJI0OBe

C u3KiIIOUeHue Ha CIy4yauTe Ha BPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KYyIyBaHe, Y IPaBisBaIIOTO
JIpy’KecTBO, MocTostHHO Tmpesuiara asuioBere Ha DOHJIA Ha uHBECcTUTOpUTE IO E€MHUCHOHHA
CTOMHOCT, OCHOBAaHAa HA HETHATa CTOMHOCT HA aKTUBUTE HA JIsJ1, U3YMCIeHA U 00sSBEHA ChITIACHO
METO/a, ONMCaH I0-/101y B IPOCIIEKTA.

VYnpasnsBaoTo ApyxecTBo npojana asinosere Ha POHJIA 3a cmeTka Ha OCIeAHMUS.
WNuBecturopure KymyBaT (3amucBar) asiaoBe Ha ocurypenute rumera Ha Y/ "I[IOBK Acer
MenunmxmbHT" EAJ] B oduca Ha npyxectBoto — rp. Codus, yi. ,,EHOc” Ne 2, eT. 5, kakTo 1 BbB
BCHYKH KJIOHOBE Ha ,,IIbpBa mHBecTHIMOHHA 6aHka AJl”, BoUcaHu B perucrbpa, BogeH or KOH.
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BbB BpB3ka c nenerupaHe Ha (PyHKIMHM W ACHCTBUS MO Tpojaxkbara Ha asyioBe Ha (oHIa,
YIOPaBISABAILIOTO JPY’KECTBO III€ CKJIIOYM JOroBOp ¢ 0OaHKara, CchOOpa3sHO HOPMAaTUBHUTE
W3HMCKBaHUs, He3a0aBHO ciienl u3faBaHe Ha pespenieHue o KOH Ha ympaBisiBanioTo JpyKecTBO
3a OpraHU3MpaHe U yNpaBiIeHUE Ha JOTOBOPHUS (POHI.

MuHnuManHaTa CTOWHOCT Ha JSUIOBETE, KOUTO MHBECTUTOPUTE MOTAT J1a 3aKyTST MO €/1Ha CeNKa,
e 100 meBa. MHBecTHTOpUTE, KOWTO KENasAT Aa NPUAOOHMAT JSI0BE, HE MOraT Ja IOjaBat
NOpBUKa 32 MOKYIIKAa Ha CTOMHOCT no-maika ot 100 nesa.

WNHuBecTutropute N3BBHPILIBAT CIEIHUTE ACHUCTBUS:

* TI0JaBaT MOpPBYKA 3a TMOKYIKa Ha JISIOBE, ChIbpiKAlla PEKBU3UTUTE chriaacHo HapenOata 3a
W3HUCKBAHMATA KBbM JICHHOCTTAa HAa WHBECTHIIMOHHHUTE JPY>KECTBA M JIOTOBOPHHUTE (HOHJIOBE,
JMYHO, Ype3 IIBJIHOMOIIHUK WJIM JIMLIEH3WpaH WHBECTHIMOHEH mocpeaHuk/O6anka. [Topbuka 3a
MOKYTIKA Ha JSJIOBE MOXKE J]a C€ TIOJYYH Ha THIIEeTAaTa.

* MApUYHHUTE CpPEJACTBA 3a 3allMCaHHWTE JSUIOBE CjelBa Ja ObJaT BHECEHH/TPEBEIACHU IO
CrieIMaiHa CMeTKa pu OaHkaTa Jerno3urap, BojgeHa Ha umeto Ha POHJIA unu na ce BHacar Ha
rUieTaTa Ha YTpaBiIsiBalloTo JIPY>KECTBO.

* B CJIydYaii, ye moJlaBaT MopbUKa Upe3 MIbJIHOMOIIHUK, MTOCIETHUAT € He00X0AUMO Ja MpeACcTaBU
¥ HOTapHaJHO 3aBEPEHO ITBJIHOMOIIHO, JaBalllo MPaBO 3a W3BBPIIBAHE Ha YIPABUTEIHU H
pa3nopeuTeTH! ASUCTBUS C IEHHU KHIDKA U JISKJIapallysi, 4Ye He U3BBPILBA 110 3aHITHE CIIEIKU C
LIEHHU KHIWKA. Te3u M3MCKBaHUS HE Ce€ IMpuiarar, KOraro 3asBKara ce TMojJaBa 4pe3
WHBECTHIIMOHEH MMOCPEIHHUK.

[Ipu momaBane Ha mopbUKkH B KioHOBeTe Ha [IMb A/l 3a mokymka Ha Js10Be, PU3NYSCKUATE JTUTIA
ca JUIb)KHM J1a CH OTKpHUAT pas3IulalaTeHa CMETKa B OaHKaTa, a 3a IOPUIMYECKUTE JHIa
CBIIECTBYBA Bb3MOXKHOCT 3a TOBA.

[Toppuku 3a OKyNKa Ha JSUIOBE c€ MpueMaTr Bceku padoTeH aeH mexay 9:00 u 16:00 yaca Ha
runierata Ha YmpasisiBaioTo JipyxkecTBo. [lopbukure 3a mokynka Ha jasuioBe Ha DOHJIA ce
U3IIBIHSABAT HA Cle/BallUs pabOTEeH JEeH, HO HE MO-KbCHO OT 5 pabOTHM JHM OT Jarara Ha
nojiaBaHe Ha nopbukaTa. [lopbukara 3a MOKyNKa ce M3MBJIHSABA MO LIEHA Ha JISJ, ONpeieseHa 3a
JIeHs1, clleJ[Balll JlaTaTa Ha IMojaBaHe Ha mopbukara. [lopbukaTa ce M3MBJHSABA O pa3Mepa Ha
BHECEHATa OT MHBECTUTOpPA Cyma, pa3/elieHa Ha OIpejesieHaTa €eMUCHOHHA CTOMHOCT Ha €IUH
TSI, KaTo OpOSAT Ha 3aKyNEHHUTE JSUIOBE C€ 3aKPBITISIBA KbM MO-MAJIKOTO IISTI0 YUCIIO, & CPEILy
OCTaThbKa OT BHECEHATa CyMa C€ M3/aBa YacTUYeH s, IO peaa, MPEeABUACH B MpaBHiiaTa Ha
enTpanuus nenozutap AJl.

VYnpaBnsBamoTo IPYy>KECTBO M3Mpalia B CPOK 10 5 paOOTHH JHU HA JUIETO, AaJ0 MOpbhUKaTa,
MMMCMEHO TOTBBPKACHNE 32 U3ITBIIHEHUETO .

WuBecTUTOPBT MOXKE Ja OTTErNIM (OTMEHM) IOAaJeHaTa MOpbuKa 3a MOKyNKa Ha JsUI0OBE OT
®oHnja Hal-KbCHO 10 15:00 4. B 1eHs HA MOJABaHETO M.

OOHADBT He m3kymyBa 0oOpaTHO Is10BE 0 JOCTUIaHE HA MHUHMMAJIEH pa3Mep Ha HETHa
cToifHoCT Ha akTuBUTE My OT 500 000 (meTcToTuH Xuisaaun) jesa. Ta3u cToMHOCT TpsiOBa aa Obje
IIOCTUTHATA HE MTO-KbCHO OT | ro/inHa OT HETOBOTO yUpe/IsiBaHE.

Cnen n3nbpiaHeHueTo Ha ropenocoueHoto yciaosue POHJIBT e n3kynyBa NOCTOSIHHO ASTIOBETE
CH OT MHBECTUTOPUTE, OCBEH B CIy4auTe HAa BPEMEHHO CIMpaHe Ha 0OpaTHOTO M3KYyIyBaHe, IO
1IEHa, OCHOBAaHAa HAa HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH 51, U3YHUCIIEHA U 00SBEHa ChITIACHO
METO0/1a, OIIMCAaH MO-A0Jy B IPOCIIEKTA.

Y "IIOBK Acer MennmxmbHT" AJl m3kymyBa oOpaTHO Is0BeTe Ha JAOroBOpHUsS (HOHA 3a
cmerka Ha POHJIA. MHBecTUTOpUTE MpPOAABAT JIAJOBETE CH HA OCUTYPEHHTE rumiera Ha Y]
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"II®BK Acer MenmmxkmbHT" AJl B oduica Ha npyxkecTtBoTO— rp. Codus, yi. ,,EHoc” Ne 2, eT. 5,
¥ BbB BCUYKH KJIOHOBE Ha ,,IIbpBa mHBecTHIIMOHHA OaHKa AJ]”, BMHCAaHU B perucTbpa, BOJACH OT
K®H. B®B Bpb3Kka c aenerupane Ha GyHKIIUU U JEHCTBUS 110 00paTHOTO M3KYITyBaHE Ha JIAJIOBE
Ha (oHAa, YNPaBIABAIIOTO JPYKECTBO II€ CKIIOYM JIOTOBOpP C 0OaHKaTa, CHOOpa3HO
HOpPMaTUBHUTE M3UCKBAaHMs, He3abaBHO ciieq wu3naBaHe Ha pespemienne ot KOH nHa
YIPABJISABAIIOTO JPYXKECTBO 3a OPraHU3UpPaHe U YIPABICHHUE HA JOTOBOPHUS (HOHI.
MuHuManaHaTa CTOMHOCT Ha JSJIOBETEe, KOUTO MHBECTUTOPUTE MOTaT Ja mpojaaar oOpaTHO Ha
¢donma no eqHa crenka, e 100 nmeBa. AKO CTOMHOCTTA Ha MIPUTEKABAHUTE OT MHBECTUTOPA JISJIOBE
e mo-masnika ot 100 neBa, Toil MOXKe na TW mpoAane OoOpaTHO C eaHa MOpbyka. AKO cren
U3ITBJIHEHUE HA MOPBUKA 32 00pPaTHO M3KYIyBaHE, OCTATHKBT JSJIOBE HA HHBECTUTOpa Ou Oni Ha
cToiHOCT mo-manka ot 100 ieBa, mopbukara 3a 0OpaTHO M3KYITyBaHE Clie/[Ba Ja ObJie Mo1aaeHa
32 BCUYKH MPUTEKABAHU OT MHBECTUTOPA JISJIOBE.

HuBectutopuTe M3BHPIIBAT CICTHUTE JICUCTBUS:

* [0/IaBaT NOpbBUYKAa 3a OOpaTHO M3KYyIyBaHE HA [SUIOBE JIMYHO, Ype3 ITbJIHOMOIIHUK WU
JUIEH3UpaH WHBECTUIIMOHEH TocpeaHuk/0anka. [lopbuka 3a 0OpaTHO W3KYIyBaHE Ha JISJIOBE
MOJKE J1a Ce MOJIy4H Ha TUIIeTaTa.

* B CIly4aii, ye rmojaBaT MopbhyKa ype3 MbIHOMOIUIHUK, MOCIEIHUAT € HE0OX0IMMO Jia MPEICTaBU
¥ HOTapHaJHO 3aBEPEHO ITbJIHOMOIIHO, JaBalllo MPaBO 3a H3BBPIIBAHE Ha YIPABUTEIHU H
pa3nopeIuTenH! ASHCTBUS C IEHHU KHIKA U JIeKJIapalysl, 4Ye He U3BBPILIBA 110 3aHIATHE CHIEIKU C
LeHHH KHIKA. Te3u W3UCKBaHUS HE ce TMpuiarat, KOraTto 3asBKaTa Cce€ I10/1aBa 4pe3
WHBECTHIIMOHEH MMOCPEIHHUK.

[Toppuku 3a 0OpaTHO W3KYMyBaHE Ha JSJIOBE CE€ MpUEMaT BCeKW paboreH neH mexay 9:00 u
16:00 gaca Ha rumierara Ha YTpaBisBanioTo ApyxecTBo. [lopbukure 3a 0OpaTHO U3KyIyBaHe Ha
nsiioBe Ha @OHJIA ce M3mbJIHABAT Ha ClIeBAIUs JIeH, HO HE MO-KBCHO OT 5 paOOTHH JHU OT
JlaTata Ha IojiaBaHe Ha nopbukara. [lopbukara 3a 0OpaTHO M3KYITyBaHE Ce U3IIBJIHSABA IO LIeHA
Ha JIsJ1, OIpe/iesieHa 3a JAeHs, Ce/Balll JaTaTta Ha MojaBaHe Ha Mmopbukara. J[bmkumara cyma oT
o0paTHO M3KyINEHUTE MsUI0BE C€ M3IUIallla Ha WMHBECTUTOpAa B 3-THEBEH CPOK OT JaraTa Ha
U3IBJIHEHUE Ha TOpbYKaTa IO YyKa3aHa OaHKOBa CMETKa WM B Opoil Ha Truiierata Ha
VYnpaBnsiBaoTo ApyKeCTBO. Y IPABISBALIOTO JIPYKECTBO U3IpaIa B CPOK A0 5 pabOTHH THU HA
JMIETO, AAJI0 MOPbUKATa, MUCMEHO MOTBBPKICHUE 32 U3IBJIHEHUETO M.

HNuBecTuTOphT MOXE Aa OTTEr M (OTMEHHM) MOJaJeHaTa MOpPbYKa 32 OOpaTHO M3KYIyBaHE Ha
nsutoBe oT DoHga Hali-KbeHO 10 15:00 4. B 1eHs Ha mOIaBaHETO M.

OOHADBT, no pemenne Ha ChbBeTa Ha JUPEKTOPUTE HA YIPABISIBAIIOTO IPYKECTBO, MOXKE
BPEMEHHO Jia cIipe OOpaTHOTO M3KyIyBaHE Ha [SUIOBET€ CH IpPU YCIOBHMATa WU IO peja,
NpPEeBUACHN B HETOBUTE IPaBWJIa, HO CAMO B M3KJIIOUUTENIHU CIy4ad, ako 0OCTOsITeICTBAaTa ro
HaJlaraT ¥ CIMPAHETO € OIPABJAHO C OIJIe] Ha MHTEPECUTE HA MHBECTUTOPUTE, BKIFOUUTEIHO B
CJIETHUTE CIIy4awu:

1. xorato Ha peryjupaH nasap, Ha KOMTo chiiecTBeHa yact ot aktuBute Ha DOHJIA ce kotupar
WIM THPryBaT, CKJIIOYBAHETO HA CHAEIKH € IPEKPATeHO, CIPSHO WIH € IOJJIOKEHO Ha
OTrpaHUYCHHUE - 33 CPOKA HA CIIUPAHETO, WIK OTPAaHUYABAHETO;

2. KoraTo He MoraT Ja ObJaT OLIEHEHW NpaBWIHO akTuBUTEe Win nacuBute Ha GOHIA wmm
VYnpaBnsBamioTo JAPYKECTBO HE MOXKE Jla C€ paslopexaa C aKTUBUTE My, 0e3 Ja yBpeau
WHTEPECUTE Ha MPUTEKATEIUTE Ha JSUIOBE - 3a CPOK A0 7 JTHU WM CHOTBETHO 3a CpPOKa Ha
OrpaHUYaBaHE HA PA3MOPEKIAHETO C AKTUBHTE;

3. aKO UBITBJIHEHUETO HA MOPBHUKHUTE 32 OOpAaTHO M3KyIyBaHe OW OBENO 10 HapyllaBaHEe Ha
YCTAaHOBEHHUTE B JEHCTBAIIOTO 3aKOHOJATEJICTBO M3UCKBAHMS 33 MOLAbpKAHE HA MUHHMAJIHU
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nukBuaHU cpeactBa Ha DPOHJIA - 3a cpok 70 OTHajaHe Ha OMNAcHOCTTa OT HOPMAaTHUBHU
HapyIlIEeHUS;

4. xoraTo ce B3eMe pelIeHUe 3a MpeKpaTsIBaHe WU Ipeodpa3zyBaHe upe3 CIIMBAHE UJIM BIMBAHE B
apyT hoHa, niM pa3fensHe Wi OTJACNsHE Ha APYTd (OHIOBE - 0 MPUKIIIOYBAHE HA ChOTBETHATA
npoLeaypa;

5. B ciayyall Ha 3aMsHa Ha YMPaBIABAIIOTO JAPYKECTBO IMOpaJM OTHEMaHE Ha JMIIEH3a Ha
YIPAaBIIABAIIOTO JIPY’KECTBO WJIM HaJlaraHE Ha OTpaHUYEHUS Ha JEWHOCTTa MY, KOMTO MpPaBsT
HEBB3MOKHO M3II'BJIHEHUETO Ha 3aabiikeHusTa My kbM @OHJIA u morar aa yBpeasT MHTepecuTe
Ha MHBECTUTOPUTE - JI0 M300p HA HOBO YIpaBIIsBaIIo ApyxkecTBo oT KDH;

6. B ciy4ail Ha pa3BaliiHE Ha JOTOBOpa ¢ OaHKaTa — JEMO3UTap IMOpPaAd BHHOBHO HEHHO
MOBEJICHNE, OTHEMaHe Ha JIMIeH3a 3a OaHKOBa IEHHOCT M ako OaHKaTa — Jermo3uTtap Oble
MU3KII0UeHa oT cnuchka 1o wi. 173, an. 9 ot 3IIILK, kouto npaBsT HEBH3MOKHO U3ITBIHEHUETO
Ha 33BJDKCHHATA U 110 JJOTOBOPA 3a JACTIO3UTAPHU YCIYTH MM MOTaT Ja YBPEIAT UHTEPEeCUuTe Ha
unBectupaiure B jsiose Ha DOHJIA - 3a cpok 10 2 Mecella, CYUMTaHO OT JlaTaTa Ha pa3BaliIHETO
Ha JIOTOBOpA.

B chnywaii Ha oTHemMaHe Ha JMIIEH3a Ha YNPaBISIBALIOTO JIPYKECTBO WJIM B Cilydail Ha
MPEKPaTSIBAHETO MY WJIM OOSIBSIBAHETO MY B HECHCTOSITETHOCT OOpAaTHOTO M3KYMyBaHE C€ CIupa
10 pellieHue Ha OaHKaTa-Jero3uTap, KOSTO MoeMa YIPaBISHUETO Ha TIOTOBOPHHS (POH/ ChITIACHO
ycinoBudaTa Ha wi.177a, an.10 ot 3IITLK.

4.2. YcoBus ¥ pejl 3a pa3npeaesisine 1 peHHBeCTHPaHe HA 10X01a

CernacHo npaBuiiata Ha (OHJA HE Ce pasNpeness pealu3upanus J0X0A MEXy MPUTEKATEITUTE
Ha JISUIOBE, a Ce M3BBPIIBA PEHMHBECTUPAHE Ha Joxoja/roauinHaTa nedandoa Ha DOHJIA, ako e
W3TOTBEH TOAMIIHUS (UHAHCOB OTYET W JoKiIaza 3a aeitHoctra Ha POHJIIA w roaumHUST
(bMHAHCOB OTYET € 3aBEPEeH OT PErUCTPUPAH OJAUTOP.

PeunBectupane Ha moxonaa/romumiHata nedanoa Ha D®OHJIIA ce u3BBpIIBA C pelIcHHE Ha
CbBeTHT Ha IUPEKTOPUTE HA Y IPABIISIBAILIOTO JIPY>KECTBO.

4.3. YecToTa, MACTO U HAYMH 32 NMyOJHKyBaHe WJIH OINOBeCcTsiBaHe HAa WMH@opMamus 3a
e€MHCHOHHATA CTOMHOCT M LleHATa HA 00PaTHO U3KyNyBaHe Ha (oHIA.

Emucrnonnara cTOMHOCT W IieHata 3a OOpaTHO W3KyIyBaHE Ha JSJIOBE CE OMpPEIeNsi BCEKH
paboren aex mo 16:00 gaca.

Jlo xpast Ha pabOTHMS AEH YIIPABISABALOTO APY’KECTBO yBEIOMSBA!

- LIEHTpPAJIHUS €KEJHEBHUK, B KOWTO ce IyOIMKyBaT €MHCHOHHaTa CTOMHOCT M II€HaTa Ha
00paTHO M3KYITyBaHe.

- bearapcka donmoBa 6opca — Codusi 3a BKIIOUBaHE HAa €MHCHOHHATa CTOWHOCT W II€HAaTa Ha
o0paTHO M3KyITyBaHe B OOeTHHA Ha Oopcarta.

- KomucusTa 3a ¢punancos Hagzop, ynpasinenue “Hanqzop Ha HHBECTUIIMOHHA JIEHHHOCT .

- N3uncrnenarta ChIIacHO HACTOSAILIWTE IMpaBHUIa €MHCHOHHA CTOMHOCT M IIeHa Ha 00paTHO
U3KyIyBaHe ce myOnuKyBat B IHTepHEeT cTpaHuIaTa Ha JOTOBOPHUS (QOHI.

5. JOI'BJIHUTEJIHA THO®OPMALIUA
5.1. IIbJHUAT W KPATKUAT NPOCHEKT, KAKTO M TOAWIIHATE M TPHUMECEYHHM OTYeTH Ha

D®OHJIA, morat 1a 0baT NOJy4eHH OT HHBECTUTOPHUTE 0e3MJIATHO.

5.2. Hax3opHa 1bp:kaBHA HHCTUTY S
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Hanzopuara gbpskaBHa uncrutryuust Ha ®OHJIA u Yopasnsiaioro JpyxecTBo € Komucusita 3a
(hrHaHCOB HAA30D.

VYnpaBnsBaoTo APYKECTBO € MOJIYYMJIO DPa3pelieHHe 3a OpraHu3upaHe M yIpaBieHHE Ha
®OOHJIA ¢ Pemienue Ne ........ OT weveennee r. Ha Komucusta 3a puHaHCOB HAI30p.

5.3. Uudopmanus 3a MACTOTO, BpeMeTO M HAYUHA, MO KOHMTO MOKe Ja Obje MOJy4yeHa
AONBJHUTEIHA HH(pOpManus

Tosu Ilpocnekr, kakTo u nombiaHuTedHa HMHPOpManus otHocHo ®OHJIA u YnpasnsBamoTo
JpYy>KeCTBO, BKIIFOUUTENTHO Bcuuky npasmia Ha ®DOHJIA, morat na ce mosydar Ha ajpeca Ha:

e  Vmpasnspamioro JipyxkecTBo "[IOBK Acer MenumxmbuaT" A/l ¢ anpec Ha ynpasieHue:
rp. Codus, yn. Enoc 2, er. 5; tem: +359 (2) 8106 413, nuue 3a xoHTakTu: Huxomai
Kocragunos Koctos, Bceku paboren e ot 9:00 no 17:00 yaca;

e [IHBECTUIIMOHHHUAT MOCPENHUK ,,JIbpBa duHancoBa bpokepcka Kema” OO/l ¢ agpec Ha
ynpasnenue: Tp. Codus, ya. Enoc 2, et. 4; ten: +359 (2) 8106 424, nuue 3a KOHTAKTHU:
Crosin Hukonos Hukomnos, Bcexku padoten aex ot 9:00 no 17:00 gaca.

KpaTtkusat npocnekT Moxke 1a ObJe MmojiydeH U B KJIoHOBeTe Ha ,IIbpBa MHBecTHOHHA banka”
AJl, kpeTO ce U3BbpIIBA NpoJakOa 1 0OpaTHO U3KYIyBaHE Ha JSUIOBE HA JOTOBOPHUS (POHM OT
JMLAaTa, KOUTO MpUeMaT MOPBYKH 32 Ta3u JeHHOCT, B paMKHUTE Ha 00MYaifHOTO pabOTHO BpeMe.

[IpocmiekThT € noctwiieH U Ha MHTEpHET anpec: www.ffbh.bg

5.4. lata Ha ny0JIMKyBaHe HA MPOCHEKTA: ........
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MB3roTrBuJIN NPOCIEKTA:

HukoJAi1 KocToB

JIECHCIABA HYXOBCKA-/IUMHATPOBA

JIOJIYIOAIUCAHHUTE JIALA, C IIOJAIUCA CH, IIOJIOKEH HA .. ......... 2007 I'., IEKJIAPUPAT, YE
HNPOCHEKTHT OTIOBAPSI HA U3UCKBAHUSITA HA 3AKOHA M JOKOJIKOTO UM E M3BECTHO,
CBbIbPKAILIATA CE B IPOCHEKTA UH®OPMALIMA E BSIPHA U IIbJIHA.

HukoA KOCTOB, EBrenu JIVKAHOB,
M30bJIHUTEJIEH JUPEKTOP IIPEICEIATET HA CJ1

HA Y ,,JI®OBK ACET MEHAJUKMBHT” A ] HA V]I ,, JI®OBK ACET MEHUTKMBHT” A ]
EH40 EHEB, CBETO3AP ABPAIIIEB,

3AM. IPEJCEJATEJ ITPOKYPUCT

HA Y/ ,,JI®BK ACET MEHUJIKMBHT” A /] Ha Y] ,,JI®BK Acer MennaxmbHT” AJ]
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