JOI'OBOPEH ®OHJ ,,ITUb Knacuk”

KPATDBK HPOCIIEKT

3a MyOIUYHO TIpeyIarane Ha JIsIOBE
Ha Jlorosopen ¢onn ,,[INb Knacuk”

IIpeamer Ha mpeasnaraHero: Oe3HAINYHU, OOMKHOBEHHU, CBOOOTHO MPEXBBPISEMHU AAJIOBE OT
JloroBopHus GoHI.

[IpocnexkThT chabpika 1s1aTa nHpopmarwms 3a JJoroopen goun ,,[TNb Kinacuk”, neodxoanma 3a
B3€MaHE Ha pelieHue 3a uHBectupaHe B emutupanure or ®OHJIA pgsuioBe, BKIIOYUTEIHO
OCHOBHHTE puCKOBe, cBbp3anu ¢ POHJIA u HeroBaTta neiHOCT. B MHTEpec HA HHBECTUTOPUTE €
na ce 3ano3Hast ¢ [Ipocniekra npenu 1a B3eMar perieHue ja nuapectupar B asuioBe Ha DOHJIA.

Komucusita 3a ¢unancoB Hagzop e norBbpawia IIpocmekra 3a mMbPBHUYHO NMyOJIHYHO
npeajarane Ha asijiose ot lorosopen ¢poun ,,IIMB Knacuk” ¢ pemenne Ne........... o 2007 r.
IloTBBpIK/IEHNETO HA MPOCNEKTAa He 03HA4YaBa, 4ye KomucusaTa ono6psiBa niu He 0100psiBa
HHBECTHPAHETO B MpelJaranure AsjioBe .

Komucusita He moeMa OTroBOPHOCT 3a BepHOCTTa Ha mnpeiactaBeHata B IIpocmexkra
uHdopmanus.

Unenosere Ha CbBeTa Ha JUPEKTOpUTe Ha ympasiasBamo japyxkectso "IIOBK Acer
MenmkMbHT" AJl, HErOBHUAT MPOKYPUCT OTrOBapsIT COJMUJAPHO 32 BpEIU, NMPUUYUMHEHU OT
HEBEpHH, 3a0iy’KAaBalld Wid HembiHU JaHHU B [Ipocnekra. ChbcTaBUTENHUTE HAa TOJUIIHUSA
¢unancoB ordyer Ha JloroBopHus GOHI OTTOBAPAT COJMIAPHO C TAX 3a BpEId, MPUUYUHEHH OT
HEBEpHH, 3a0iIyKJIaBalld WM HENbJIHU JAHHU BbB (PUHAHCOBUTE OTYETH, & PETUCTPUPAHMST
OJIUTOP — 3a BPEANTE, MPUIUHEHHU OT OJUTHUPAHUTE OT HETO (PMHAHCOBHU OTYECTH.

YpasisiBaio apysxkectso Ha JloroBopen ¢oun ,,[INb Apanrapn”

INPBK Acer MeHnaKxMBbHT Al

.. Tonu 2007 r.



CbABPXXAHUE HA ITPOCIIEKTA:

1. TAHHU 3A JOI'OBOPEH ®OH/T ,...."

1.1. /lanHu 32 ynpaBisiBalioTo APY>KECTBO

1.2. JlaHHU 32 MHBECTUIIMOHHUTE TTOCPEIHUIN

1.3. /lannu 3a GaHKaTa Jeno3UTap

1.4. JlanHu 32 OIUTOPUTE

1.5. ®uHaHCcOBAa MHCTUTYLMS, YUPEIUTEN HA APYKECTBOTO

1.6. JIuna, HOCeIM OTTOBOPHOCT 3a M3TOTBSIHE HA MPOCIEKTA U JACKIapanus, 4ye nHPOpMaIusITa B
MIPOCIIEKTa HE € HEBSIPHA, MMOABEKaIla WA HeTbIHA

2. THBECTULIMIOHHA MH®OPMALIMA

2.1. lenn na ®OHJIA

2.2. luBecTULIMOHHA MTOJIUTHKA U CTPATETHs 3@ IIOCTUTaHE HA MHBECTULIMOHHUTE U
(hMHAHCOBU TIENH

2.3. PuckoBa nosmmruka

2.4. XapakTepucTUKa Ha TUIIMYHUS UHBECTUTOP, KbM KOT'OTO € HacO4YeHa JIEHHOCTTA Ha
OOHJIA

3. IKOHOMHNYECKA NHOOPMAIIA

3.1. JlanbyeH pexxum

3.2. Takcu (KOMHCHOHH) TIpH TTOKYTIKa U TIpoak0a Ha JsUT0Be

3.3. lpyru Bb3MOXKHH Pa3xoiu

4. TBPTOBCKA NTHO®OPMALUA

4.1. YcioBus 1 pef 3a MOKyIKa U Mpojiaxoa Ha Js10Be

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

4.3. YecToTa, MACTO M HAYMH 32 MyOJMKyBaHE WM OMOBECTsIBaHE HAa MH(pOpMAIIHS 32
€MHUCHUOHHATA CTOMHOCT W IIeHaTa Ha 00paTHO M3KYyITyBaHe Ha GoH/Ia

5. JOITBJIHUTEJIHA THOOPMALIA

5.1. ITbIHUAT U KPATKUAT MPOCIIEKT, KAKTO U TOAUIIHUTE U TPUMECEYHU OTYETH Ha
®OH/JIA, morar 1a ObJIaT MOIYYEHU OT UHBECTUTOPUTE OE3IIaTHO

5.2. Hap3opHa abprkaBHA HHCTUTYIUS

5.3. Uadopmarus 3a MICTOTO, BpEMETO U HaYMHA, 110 KOUTO MOKe J1a O'bJIe TIOJTydIeHa
JIOTTBJIHATEITHA UHPOPMAIIHS

5.4. Jlata Ha myOIMKyBaHE HA MPOCTICKTA

1. JAHHHU 3A JOI'OBOPEH ®OH/]
Haumenosanue: Jlorosopen ¢ongn ,,IIUb Kiacuk”
Opranuzanus u ynpasienue: Y/ "TIOBK Acer MenumxmbHT" Al
Anpec 3a xonraktu: rp. Codus, yiu. Enoc 2, er. 5
Tenedon: +359 (2) 81 06 413

dakc: +359 (2) 81 06 401

Enexrponna noma: nkostov@ftbh.bg

Crpanuna B Unrepuer: www.ffbh.bg

Tum: otBOpeH, chriacHo wi 165, an. 2 3ITIHK
3aTBOpEH MEPUOA: HiMA

Cpoxk: HsAMa

PuckoB nmpoduin: ymepeHOpHCKOB



Howmep u nata na paspemenuero Ha KOH 3a

OpraHu3MpaHe U yIpaBJICHUE HA I0TOBOPEH

dbonxm:

Homep 1 nata na BnucBane Ha J{oroBopHus

¢onn B Perucrbpa Ha KOH:

MaxkcumaiieH Opoii As510Be B 0OpbIlIEHUE: HEOTPaHUUYEH

Homunanna croifHOCT Ha enuH Asi: 1(eauH) e

Msicro, kpaero [IpaBuiiata u qpyrure BbTPEIIHN

akToBe Ha JloroBopHus OHA ca TOCTHIIHY 3a

MHBECTUTOPUTE: B OPUCUTE HA YIPABIABALIOTO APYKECTBO U MHBECTULIMOHHHUSI TOCPETHUK

1.1. /lanHu 3a ynpasJsiBalioTo APyKeCTBO

Haumenosanne: Y "[I®BK Acer MenukmMbHT' AJl
Cenanuie u aapec Ha ynpasienue: rp. Codwus, yi. ,,Enoc” Ne 2
Tenedon: +359 (2) 81 06 413

daxc: +359 (2) 81 06 401

Enexrponna noma: nkostov@ffbh.bg

Crpanuna B Uarepuer: www.ffbh.bg

Hara Ha yupensBane: 06.02.2004 rox.

Howmep 1 nata Ha pa3penieHueTo 3a

m3BbpIIBaHe Ha jaeiHocT kKato 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 nunensa ot KOH: Jlumen3 Ne 6-V ]I/ 15.12.2005 r.

CooOctBenuk Ha 40 % ot akmuure Ha ,,JIOBK Acer Mennmxmeur” AJl e UIT ,,JIOGBK” OO/,
36.10% ot akuute nputexana ,l'exapn” ANl , a 20 % - UJ1 ,,Hanexna” A/l

1.2. /laHHM 32 HHBECTHLHOHHUS IOCPEIHUK

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

Cenanumie u anpec Ha ynpasienue: rp. Codwus, yi. ,,Enoc” Ne 2

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

Enexrponen aapec: fibh@ftbh.bg

Enexrponna ctpanuia B Uurepuet: www.ftbh.bg

[Jara Ha yupensgBaHe Ha apykectBoto: 27.03.1991 r.

Hara u HOMep Ha m3gazeHoTo oT Komucusara pazpenieHue 3a U3BLPIIBAHE Ha JIEHHOCT KaTo
MHBECTUIIMOHEH nocpeaHuk: Pemenne Ne68-111/26.02.1997r., Pemenne Ne68a-NI1/03.12.1998r.
u Pemmernie Ne66-MI1/10.11.1999r. na KIIK®B u Pemenune Nel02-HIT ot 08.02.2006r. Ha KOH.
Howmep u nata na nuuensa ot KOH: JIunens Ne PI'-0015/21.02.2006 .

1.3. lannm 3a 6aHKaTa Aeno3uTap

Haumenosanue: , IInpBa UnBectuninonna banka™ AJl

Cenanuie u aapec Ha ynpasienue: rp. Codusi, yi. ,,Jparan [{ankos” Ne 37
Anpec 3a kopecrionaenmua: rp. Codus, yi. ,,Credan Kapamka” Ne 10
Tenedon (dakc): Ten. (00359 -2) 9100100, dake (00359 -2) 9805033
Enextponen anpec: fib@fibank.bg

Enextponna crpanuna B Marepuer: www.fibank.bg

Jara Ha yupenssane: 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 JSUI0OBE Ype3 peaju3upaHe Ha MaKCUMAJHUS BB3MOXKEH JOXOJ IIPU MPU IIOEMAaHE HA YMEPEH
PHUCK U OCUTYpPSIBAaHE Ha JIMKBUAHOCT HA UHBECTULMUTE HA IPUTEKATEIUTE HA JIIIOBE.

YHpaBJ'ISIBaHIOTO prmeCTBO me c€ CTpeMHu KbM MAKCUMAJIIHO HaMaJIsIBAHE Ha pHUCKaA 34
HWHBECTUTOPA YpPE3 JII/IBepCI/I(l)I/IIII/IpaHe U APpYI'd TEXHUKU 3a YIIPABJIICHHUC HA PHUCKA.
Hsama CUT'YPHOCT, 1Y€ q)OHI[’I)T 1€ NOCTUIHEC MHBCCTUIITMOHHUTC CU LICJIN.

2.2 THBECTUIIMOHHA CTPATEI'US U ITIOJIMTUKA

I/IHBCCTI/IHI/IOHHaTa CTpaTerus NnpeaABrK/ia pCajIM3upPaHCTO HA KAllUTAJIOBU neqan61/1, mpuxojau oT
JAUBUJICHTU, KAKTO W TCKyHIM J0XOAW OT MABJIITOBM HCHHU KHHXA W JPYyru (i)I/IHaHCOBI/I
HWHCTPYMCHTHU. 3a mocturane Ha HWHBECTUIIUOHHUTEC LECJIW CC Ipujiara CTparcruss 3a aKTHUBHO
YHpaBJICHUEC Ha HCT'OBUA HOpT(l)GfIJ'I OT OCHHHW KHUKA U MTapUYIHU CPECACTBA.



C ornmexn mnocturaHe Ha WHBECTHIIMOHHHMTE LE€IM Ha JOTOBOPHUA (POHMA, YIPaBISABAIIOTO
JPY>KECTBO 111e MHBeCTHpa HaOpaHUTe cpeAcTBa Ha (JOHJIA B JIMKBUIHU aKLIMU U ThPTyeMHU IpaBa,
IPUETH 32 THProBHsI Ha OBIArapCKU WM UYKIECTPaAaHHU PEeryjMpaHH Ha3apu, KAKTO U JIBJITOBU
IICHHU KHIKA, MHCTPYMEHTH C (PUKCUpaHa JOXOIHOCT, C e MOAbPKaHe Ha JIMKBHIHOCT U B
MOMEHTH Ha Ma3apHU ChTPECEHUS.

CbCTaB 1 OTHOCUTEITHH TErJa Ha Pa3IMuYHUTE HHCTPyMEHTH B opTdeiina na POHJIA:

1. akuuu B JIpy>KECTBa, THPIyEeMH MpaBa U APYTU IICHHH KHUXKA, EKBUBAJCHTHH HA aKIUH B
JPYXKECTBA, JOIYCHATH 10 WIM ThPIyBaHHU HA PEryJUpaH maszap mo wi. 73 ot 3aKoHa 3a nazapure
Ha ()MHAHCOBU MHCTPYMEHTHU WM THPTYBaHM Ha JAPYT peryiupan nazap B bearapus — g0 60% ot
aktuBuTe Ha DOHA;

2. aKIMM B JAPY’KECTBa, ThPryeMH IpaBa W APYTH LEHHH KHW)KA, €KBUBAJCHTHH HA aKIMH B
JIpy>KecTBa, JOMYCHATH J0 WK ThbPryBaHU Ha PEryJUpaH nasap 1o 4wi. 73 oT 3aKkoHa 3a nazapure
Ha ()MHAHCOBM MHCTPYMEHTH WJIM THPIryBaHM Ha JAPYr peryJidpaH Ma3ap B Jbp)KaBa YJICHKA,
KaKTO W JIONyCHATH 3a ThProBHUs Ha oduIMaieH na3ap Ha GoHIoBa Oopca WM THPryBaHU Ha
JpyT peryjiupaH maszap B TpeTa AbpikaBa, KOUTO € BKJIIOYEH B CIHCHK, 0JJ0OOpEH OT 3aMECTHHK-
npejceaaTes W/ iy nocoueH no-aoiy — a0 60% ot akruBute Ha PoHfa;

3. aKUuU u O0sA106e HA JIPYTH KOJIEKTUBHU WHBECTULIMOHHU CXEMH, MOJYUYWIHM Pa3pelieHHe 3a
U3BBpIIBaHE Ha JeiHocT cbrimacHo JlupextuBa 85/611/EMO na CobBera w/uiam Ha JApYTH
KOJICKTHBHH MHBECTHIIMOHHHU CXeMHU 10 cMuchia Ha § 1, T. 26 ot JIP ma 3IIIILIK, csc cemamume
B beirapus, B apyra nbpkaBa 4ieHKa WM B TPETa AbPKaBa, OTrOBAPSIIM HA W3UCKBAHUATA HA
. 195, an. 1, 1. 5, 6. “a” 3IIILK, mpu ycioBue, 4ye ChriacHO yCTaBUTE M MpaBUiiaTa Ha TE3U
KOJIGKTUBHU MHBECTULIMOHHU CXEMHU T€ MOTaT Jla MHBecTHpar oOuio He rnosede oT 10 Ha cTO OT
AKTUBUTE CU B JPYI'H KOJIEKTUBHU UHBECTULIMOHHU cxeMu — 110 10% ot aktuBuTe Ha PoHJA;

4. BnoroBe B OaHKH, IJIATUMH MPHU MOMCKBAHE WJIM MPU KOUTO CHIIECTBYBA MPABOTO Aa ObIAT
U3TETJICHU 0 BCAKO BpeMe, W C Jara J0 Majexa He moBeue OT 12 mecera, Mpu yclOBUE 4e
OaHkaTta € cbhc cenanuie B PenmyOnuka bearapus wim B Apyra JbpkaBa 4i€HKa, a ako € CbC
celaiuile B TpPETa JAbp)KaBa, NMpPHU YCIOBHE 4Ye € OOEKT Ha Oyaropa3yMHH MpaBWIIa, KOUTO
3aMeCTHUK-IIPEICEATENAT CMATA 3a €KBUBAJICHTHU HA TE€3U CBIVIACHO MpaBoTO Ha EBpomneiickus
cbio3 — 10 50% ot akTuBUTE HA DOHIA;

5. unoteyHu OONWTAMA W JPYTH ABITOBH IEHHM KHIDKA, W3JAJACHH OT OBJITapcKd WU
YyXXIeCTpaHHU OaHKH, TOMyCHATH A0 WJIM THPTyBaHM Ha PeryJiMpaH maszap mo 4i. 73 ot 3akoHa
3a mazapuTe Ha (PUHAHCOBM HMHCTPYMEHTH WJIM THPTyBaHH Ha Apyr peryiupad masap B P
bearapus niau B apyra JbpikaBa WICHKA, WIK JOMYCHATH 3a ThProBUs HAa OQUIMAJIICH Ma3ap Ha
¢don0Ba 6Opca UM THPIyBaHU Ha APYT PEryJIMpaH Mas3ap B TpeTa JbpKaBa, KOMTO € BKJIIOYEH B
CHHMCBHKA, OJ00peH OT 3aMeCTHHUK-IpeJcenaTesis W/WIM € IMOocouyeH Mno-noiny — 1o 60% ot
akTuBuTe HAa DOHIA;

6. KOpPHOpaTUBHU OOJUTAIMK (MU3BBH TE€3U 10 T. 6), APYTH IBJITOBU IIECHHU KHUKA U HHCTPYMEHTH
Ha Mapu4HM Maszap, JOMYCHATH JI0 WK ThPTyBaHU Ha PEryjHpaH mazap mo wi. 73 ot 3akoHa 3a
nasapure Ha (MHAHCOBUM MHCTPYMEHTH WJIM ThPI'YBaHU Ha JPYT PEryJHpaH naszap B bwirapus —
1o 60% ot aktuBHTEe Ha DOHA;

7. UeHHW KHW)XKAa M HMHCTPYMEHTH Ha TMapUYHUS Ma3ap, €MUTHUPAHU WIM TapaHTUPAHU OT
pPETHOHANTHU WJIM MECTHH opraHu Ha P bearapus, Ha mbpkaBa 4ieHKa WM HAa TPETa JbPKaBa,
JOIYyCHAaTU J0 WM ThPryBaHW Ha pEryJiMpaH masap mo wi. 73 oT 3akoHa 3a Ia3apuTe Ha
(MHAHCOBM MHCTPYMEHTH WM THPTYBaHM Ha JIPYT PEryjupaH naszap B bwiarapus wiam B apyra
TbpKaBa WICHKA, WJIM JIOMYCHATH 3a THProBUS Ha OQUIMANCH ma3ap Ha (oHgoBa Oopca wmin



THPIYyBaHHU Ha JIPYT peryJIMpaH fasap B TpeTa JIbpiKaBa, KOWTO € BKIKOYEH B CIUCHKA, 0100pEH OT
3aMecTHHK-TIpeIceaTeNsl U/ Ui € TIOCOUeH mo-10y — 110 60% ot aktuBute Ha PoHA;

8. IbITOBU LIEHHU KHU)KAa U MHCTPYMEHTH Ha MapUyHUs Ia3ap, JIOIMYyCHATH 10 WIK ThPTyBaHU Ha
perynupan nasap 1o 4. 73 ot 3akoHa 3a nma3zapure Ha (PMHAHCOBU MHCTPYMEHTH WJIU ThpPI'yBaHU
Ha JIPYT PEeryJIMpaH naszap B Apyra JIbpKaBa WICHKA, WIN JOIyCHATH 32 ThPTrOBUS Ha O(HIIMATICH
na3ap Ha (¢oHIO0Ba Oopca WIM THPIYBaHU HA JPYT PETYJIMPaH IMazap B TpETa IbprKaBa, KOUTO €
BKJIIOYCH B CITUCHKA, OJ00pEH OT 3aMECTHHK-TIPEICEAaTe sl W/WIH € TIOCOYeH No-a0iy — 10 60%
oT aktuBuTe Ha DOHNA;

9. HAacKOpO H3MaJCHH IEHHM KHW)XA, aKO YCJOBUATA Ha EMHCHUATA BKIIIOYBAT IOEMaHE Ha
3aJIBJDKCHHE J1a CE UCKA JIOMyCKaHe U J1a OBbJaT IOMyCHATH B CPOK HE MO-IBJIBI OT €IHA TOJIMHA
OT W3/1aBaHETO MM 3a ThproBus Ha “bwirapcka ¢onmoBa 6opca - Codusa” A/l wnmm Ha apyr
odurmaneH nasap Ha apyra (oHgoBa Oopca WIM APYT PEryJIupaH Iaszap, BKIOUEH B CIHCHK,
0/100peH OT 3aMeCTHUK-TIPEICEIATeNS,

10. gpyru, ponyctumu cbriaacHo ui. 195, an. 1 3IIMIIK neHHr kHMXKa U UHCTPYMEHTH Ha
napuuHus nasap — 10 30% ot akruBute Ha PoHAA;

11. apyru pomycTMMM OT 3aKOHA LIEHHM KHMKa M MHCTPYMEHTH Ha MapU4yHUs Ma3ap, U3BBH
nocoueHuTe B T. 1-10, BKIIOYUTEIHO TaKWBa, KOUTO HE ca JOMYCHATH 10 W/WIM ThPryBaHH Ha
peryJiMpaH nasap, Kakto U (PMHaAHCOBU WHJICKCH, JIMXBEHH MPOIICHTH, BaJlyTa U BAIyTHH KYPCOBE,
JIOKOJIKOTO € pa3pemieHo ot 3akoHa — 110 10 Ha cTo oT akTuBHUTE HAa DoHA.

VYpaBiasBanioro Apy>KeCTBO MOXKe J1a MHBecTHpa He noBede oT 10 Ha cTo ot aktuBuTe Ha DoHaa
B IICHHU KHIM)Ka M THCTPYMEHTH Ha TIAPUYHUS T1a3ap, pa3indHu oT Te3u T. 1 - 10.

KonkperHara cTpykTypa Ha aKTHBMTE IlI€ 3aBHUCH OT MOMEHTHMTE IA3apHHU YCJIOBUS U ILE €
JMHAMHUYHA B IPAHUIUTE HA TOPENIOCOUYEHUTE OIpPaHUYEHUS.

2.3. PUCKOBA IMOJIUTUKA HA TOTI'OBOPHUSA ®OH/]

Iomenyuannume ungecmumopu 6 osnoge na [locosopnuss @OHJ] ca uznoscenu Ha puckose,
Koumo mozam 0a 0ogedam 00 HACMUYHA UIU YSAIOCMHA 3a2y0a HA GlOdNCeHume om msix
cpedcmea. B mosu cmucwvin uneecmumopume noemam pucka 0a He 8b3CMAHOBAM UHEECMUYUuUme
cu 6 nvanua um pazmep. Cmoinocmma Ha 0snogeme, 00X00bM OM MAX MO2am 0a ce NOHUMCam,
Kakmo u newanrbama He e eapanmupana. CmotHocmma Ha 0snoeeme moxce 0a Ovoe NoOL0HCeHA
Ha Konebamusa (801AMUNHOCM) NOPAOU CbCMABA UIU MEXHUKUme HA YNpaeieHue Ha
unsecmuyuonnusm nopmepetin na POHJ[A. [Ipeoxoonume pesyimamu na POH/A (nuso na
8v3pvLUAEMocm) Hamam epwv3ka ¢ bvoewume pesyaimamu na POHIA u ne ca docmamvunu 3a
83emane Ha peuenue 3a unsecmupane 6 osnose na POH/[A. Uneecmuyuume 66 POHJIA ne ca
2apanmupanu om 2apanyuoner oHo, cv30adeH om Ovpacasama uiu opye eud eapavyus. B
Mo3u CMUCwH, ungecmuyusma 6 osnoge na Jlocoeopnus ®OHJ] ne mpsabea da 6v0e 8v3npuemana
Kamo OAHKO8 0eno3um u He e 2apanmupana cvelacHo 3aKoHa 3a 2apanmupane Ha 6710208eme 8
bankume.

[TocTuranero Ha MHBECTUIIMOHHUTE U (prHAHCOBH 1enH HA [loroBopHHs (QOHA ce OCHIIECTBSIBA
KaKTO 4pe3 Clie/IBaHe Ha MHBECTUIMOHHATA NOoJaUTHKA U cTpaTerus Ha @OHJIA u cna3BaneTo Ha
WHBECTULIMOHHUTE orpanuueHus Ha POHJIA, Taka W ype3 U3rpakJaHETO U CJEIBAHETO Ha
pazyMHa pUCKOBA MOJUTHKA.

PuckoBara nmonutrka Ha JloroBopHHs (OH]T BKIIFOYBA:



Omnpenensine Ha puckoB nmpodut Ha DOHJIA;

Wnentudukamnus Ha puckoBute GakTopu, Ha Kouto e u3noxeH OHJIA;
Oruienka Ha puckoBarta exkcro3unus Ha DOHJIA;

OmnpenernsiHe Ha CTpATErys 10 OTHOLIEHWE Ha PUCKA;

VYmpasienue Ha puckoBata excriozutiusg Ha POHJIA;

KoHTpos Ha HUBOTO Ha PUCK;

OTYeTHOCT Ha YNPaBICHUETO HA PHUCKA.

Omnpenensine Ha Puckos npoguia na ®OHAA

PuckoBust mpopun na DOOHJA mnpencraBnsiBa KOJMYECTBOTO W BUIA PHUCK, KOUTO
YIIPaBIISIBAIIOTO JIPY>KECTBO MoeMa upe3 uHBectupane Ha aktuButTe Ha DOHJIA, numaiiku 3a 11en
MOCTUTAHE Ha JKeJIaHaTa JIOXOJIHOCT.

PuckosusaT npodpun na POHJIA ce paznuuaBa oT puckoBute HaKTOPH, XapaKTEPHU 3a IEHHUTE
KHWKa, KAKTO ¥ OT PUCKOBHTE (DaKTOpU CBBp3aHu ¢ aerHocTTa Ha JloroBopaus @OH/I.
PuckoBusit mpodun e uact or puckoBara mnonutuka Ha DOHJIA u ce ompemens oT
YIPABIISABAILIOTO JPYXKECTBO Mpeau u3aaBaHeTo Ha jauieH3 ot Komucusra no ®unancos Hanzop.
PuckoBusaTt npoduia Ha {orosopuusi GoHjJ e yMepeHOPHCKOB.

NnenTudukanus Ha pucKOBUTE (PaKTOPH, HA KOUTO ¢ u3io:keH DOHIA;

Puckosute dakropu Brnuseniu Bbpxy POHJIA u Bbpxy nenara Ha gsuioBete Ha POHJIA, ca:
ITazapen puck
Kpenuren puck
OnepaTtuBeH pucK
JIuxBuaex puck Ha POHJIA
Puck ot koHLEHTpaMs
CucremMHM pUCKOBE

[TazapauTe prCKOBE BIMSCIN BbPXY (PMHAHCOBUTE NHCTPYMEHTH Ca!
A. JluxBeH mazapeH puck
b. BanyTen nazapen puck
b. llenoBu naszapeH puck
I'. JIuxBueH nazapeH puck
. adnanmronen nazapeH puck

KpenutHust puck OuBa Tpu Bua:
A. KoHTpareHTeH puck
b. CerbamenT puck
B. lHBeCTMIIMOHEH KPEINUTEH PUCK

OnepaTUBHUAT PUCK € BB3MOXKHOCTTA Ja C€ pealu3upar 3aryOu MOpOJIEHH OT OIEepaTHBHU
TPELIKH.

Jluksugnuar puck npex ®OHJIIA e Bv3MoxkHocrra @OHJIA na He Moke jaa TOCpeIHe
KPaTKOCPOYHH WUJIH IBJITOCPOYHU 33 IbJIKECHHUS.

Konnentpamus Ha noptdeina xva ®OHJIA e nanwuie, korato 3Ha4WTETHA YaCcT OT aKTUBUTE Ha
D®OHJIA ca BoXeHH BbB (PMHAHCOB HHCTPYMEHT, U3/1aJICH OT €IMH EMUTEHT WX OT €Ha TPpyTia.



CucreMHUTE PUCKOBE Ca!
A. OO MAKPOMKOHOMUYECKH PHUCK
b. CucreMeH JIMXBEH PUCK
B. CucreMeH BAJIyTEH PUCK
I'. CucremeH uHGIAIMOHEH PUCK
JI. CucteMeH HOPMATUBEH PUCK
E. ITomuTHyecKn pucK

Ouenkara Ha puckoBaTa ekcrno3unus Ha POHJIA e M3KIIOYMTENHO BakHAa MPEINOCTaBKa 3a
JIOCTUTAHETO Ha IIeJieBaTa JOXOIHOCT O€3 TOBA J1a CTaBa 3a CMETKa Ha MPEKAJICHO TOJISIM PHUCK.
Crpaterudara no OTHOIIEHME Ha PHUCKa € 4YacT oT puckoBara noiautuka Ha POHJIIA u ce
orpeneisl OT YHPaBJISABAIIOTO JPYKECTBO Npeau H3AaBaHeTo Ha nuieH3 or Komwucusta mo
®unancos Hanzop.

VYnpaBineHHeTo Ha pa3IUYHUTE BUAOBE PHCKOBE, KAKTO U JETalIHUTE M3UCKBAHUSA KBbM THX, ca
U3JI0kKEHU B ,,[[paBuia 3a olieHKa U ynpaBiieHUE Ha pUcKa™.

VYrpaBisBaioTo JApYy>KECTBO KOHTPOJIMPAa HUBOTO HA PUCK UpPE3 3aBbJDKUTEIHO OICHSIBAaHE Ha
PHUCKOBETE M3IOJI3BANKY JJAHHU 32 (PUKCHpaAH MEepUo]] BpeMe (Harp. Mecell, FTOJJuHa U T.H.).
OTyeTHOCTTa Ha YNOPABIEHUETO HAa pUCKAa CE€ U3BbpIIBA 4Ype3 MPUIIOKEHHUETO Ha
Mexnynapoauute CueroBognu Ctanaaprtu.

HNuBecTuTOpHTE MOraT Aa ce 3amo3HasiT MO-NOJAPOOHO C PUCKOBeTe, CBbP3aHM C JIeHHOCTTA
Ha ®DOHJIA, ot nbanus [pocnekr (2.4. PuckoBa nojsutuka Ha Jlorosopuus ¢pouj, ctp. 25-
32).

JIpy’KECTBOTO MOKE€ Ja MHBECTUPA BbB BCHUUKU KAaTETOPH aKTUBHU, ChOOPA3HO M3MCKBAaHUITA Ha
wi. 195 3K, BKIOYMTETHO MMa MpaBO Aa W3BBPILBA CAEIKU C JEPUBATUBHU (PMHAHCOBHU
MHCTPYMEHTH C IIeJ XE/[DKHpaHe Ha pUCKa W/WIM MOCTUTaHE HAa WHBECTUIMOHHHUTE eI Ha
apyskectBoTo. [Tocaenunure BbpXy pUCKOBHSI IPOGIII ca OTPA3EHU MO-TOPE.

2.4. XapakTepucTHKa HA THNHYHUS HWHBECTHTOP, KbM KOIOTO € HACO4YEHA JeifHOCTTa Ha
OOHIA

OcHoBHaTa rpyna HHBECTUTOPH, KbM KOUTO € HacoueHa JerHocTTa Ha PoHa ca MHIWBUIYaTHHA
WHBECTUTOPH C TIOCTABSAIIN CH IPEJAUMHO CIIECTOBHH, a HE CIIEKYJIATHBHHU I TIPU B3eMaHe Ha
CBOMTC WHBECTUIIMOHHM pEIICHHs, KaKTO ¥ WHCTHTYIMOHAIHUTE WHBECTUTOPU /TICHCHOHHH
(doHIOBE, 3IPaBHO-OCUTYPUTEITHH JPYKECTBA, 3aCTPAXOBATEIHW KOMIAHWHW, WHBECTUIIHOHHU
JPYKECTBA U IPYTH JOTOBOPHU (OHIOBE/.

VHBeCTUIIMOHHUAT TPOAYKT Ha (oHTAa € mpenHasHaueH 3a Juna (rpaxigaHd, (UpMH,
UHCTUTYILIMU), KOUTO:

¢ Ca IroTOBH Jia noeMaT YyMEPCH MHBECTUIIMOHCH PUCK;

* )KeNmasT Ja UMaT CUTypHa M Obp3a JIMKBHIHOCT, 0€3 TOBA J1a HapyllaBa MOCTUTHATHUS
JI0OXOJ OT UHBECTHULIUATA;

¢ Ca I'OTOBHU J1a MHBECCTUPAT MMApUYIHU CPCACTBA B ABJIT'OCPOYICH IJIaH;

* UCKAT Ja AuBepcuUIpaT prcka Ha COOCTBEHHUS CH OPThEi;



* MCKaT MapuTe UM Jia ce YIpaBisBaT oT NpoeCHOHANINCTH Ha (PUHAHCOBUTE Ma3apH.

Cuurame, 4e msutoBeTe Ha (POHAA ca MOMXOSIIM 332 OBJITAPCKU U UYKIECTPAHHH (PU3NUECCKH
auna, GUPMH M MHCTUTYIMH, KOUTO JKENAAT Ja WHBECTHpAT 4YacT OT CpeAcTBaTa CH Ha
(uHAHCOBUTE Ta3ap, B JUBEPCUDUIIUPAH MPOAYKT, CTPYKTYPUPAH KAKTO OT aKIMH, TaKa U OT
IBITOBU (PMHAHCOBM MHCTPYMEHTH M OT MHCTPYMEHTH Ha MApUYHHUSA Ta3ap, MpU yMEPEHO HUBO
Ha PHCK.

3. AKOHOMUYECKA UTH®OPMAIUSA

3.1. lanbYeH pexum

[To-mony e mpencraBeH OOIIUS TaHBYCH PEKUM Ha JOTOBOPHHS (DOHI M HA MPUTEKATETUTE HA
JSITOBE OTHOCHO JIOXOJUTE MM OT CHENKHU ¢ jssioBeTe Ha DoHAa ChITIACHO ACHCTBANIOTO KBM
naraTa Ha To3M lIpocnekT JaHbUHO 3aKOHOAATEICTBO. B Haii-100bp MHTEpeC Ha MpHUTEKATEINTE
Ha JISJIOBE M HA BCHYKUA MHBECTUTOPH € J1a C€ KOHCYJITHPAT 10 TE3U U JAPYTU JaHBYHHU BBIIPOCH C
JAHBYHHU EKCIIEPTH, BKJIIFOUUTEIIHO OTHOCHO JIaHBUHUS €(DEeKT B 3aBUCHMOCT OT KOHKpETHATa
CUTYyaIusl.

3.1.1. KopniopaTHBHO JaHBbYHO 00J1araHe HA JOrOBOPHHUS (POH]
[Tewanbara Ha moroBopHUs GOHJ HE ce obara ¢ KOPIOPATUBEH IaHBK.

3.1.2. O6snarane J0X0AUTe HA MPUTEKATEINTE HA As10Be 0T DoHIa

HeTHusiT 10X0/1 OT MHBECTUPAHE HA aKTUBUTE HA JIOTOBOPHUS (DOH]I Ce OTpa3siBa B HApacTBaHE HA
HETHAaTa CTOWHOCT HA aKTHUBHUTE HA JOTOBOPHUS (OHI, a OT TaM U BbPXY CTOHHOCTTA HA JSUIOBETE
or ®onpma. Teii kaTo cerimacHo cBoute llpaBuna moroBopHus (OHI HE pasmperness JTOXOAH
MEXy WHBECTUTOPHUTE, MPUTESKATEIUTE Ha JsutoBe oT DOHIa MoraT Ja yCBOST yBEIHYCHATA
CTOMHOCT HAa WHBECTHUIIMATA CH IO (hopMaTa Ha KamuTaioBa Tedanba (MOJIOKHUTEITHA pa3siuKa
MEXIy MpoJaKHATa IIEHA M IIeHaTa Ha NpUIOoOMBaHE Ha JISJIOBETE), T.e. KaTo NPOJaNaT
NPUTEKABAHUTE OT TAX AsI0BE 00paTHO Ha DOHIA MU HA JIPYTO JIHIIE.

KanurajsioBa nmeuaJoa

Jloxomute ot cmenku ¢ msoBe Ha DoHpa (peamm3mpaHaTa KanmuTaloBa Tedainda) KakTo B
cilyyauTe Ha oOpaTHO M3KYIlyBaHE Ha JSJIOBETE, Taka M MpH mpojaaxkda Ha asuioBere Ha bDb He
ce ob6marar. Te3m mpoxomum ca HeoOlaraeMu 3a MECTHHTE (PU3WYECKUTE JUIAa W 34
YyX/1€CTPaHHUTE JIUIa, ChOTBETHO C TSAX C€ HaMajsiBa CUETOBOAHUS (DMHAHCOB pe3yJTaT IpH
ompesesiHe Ha JaHbUHUS (PUHAHCOB pE3yNiTaT Ha IOPUAMYCCKUTE JIMIA, KOMTO TOJUIekKaT Ha
oOnaraHe 1o peia Ha 3akoHa 3a KOPIOPATUBHOTO Mo 10x01HO obnarane (3KI10).

CnenBa &a ce uma TpeBUJ, Y€ TpU 3aryda OT CHEJIKHU C JSUIOBE, JIMIATa, KOUTO TOJJIekKAT Ha
obmarane mo pena Ha 3KIIO, me cienBa ja yBeaudaT CYETOBOJHHUS CH (DUHAHCOB pPE3yJITaT C
OTpHIIATETHATA Pa3JIMKa MEXIY MPOJaKHATA U TPUJOOMBHATA 1IEHA HA JSUIOBETE.

Koraro msmoBere ca mpuaoOWTH HA Pa3IUYHU LIEHU W BIIOCIIEACTBHE CE MPOJABa 4acT OT THX,
KaTo HE MOXKe J1a ObJIe JOKa3aHO KOM OT TSX Ce MMpoJaBaT, [IeHaTa Ha MpuI00uBaHe Ha JSUIOBETE
€ CpelHO IMpeTeriieHaTa IieHa, OMpeieliecHa Bb3 OCHOBAa Ha IleHaTa Ha MpuaoOuWBaHE Ha
ITbpKaHUTE IA7I0BE KbM MOMEHTA Ha MpoAakoara.



3.2. Takcu (KOMHCHOHH) NPHU MOKYIIKA M NMPoAak0a HA As1JIOBe

Pazxonure npu 3akynyBaHe Ha eMH Jsul ca B pa3mep Ha 0,35 HA cTO OT HETHATa CTOWHOCT HA
aKTUBUTE Ha ejuH Asu1 npu uHBectuius g0 100 000 neBa, HO MUHUMYM eauH JieB. [lpu
unBectuius Haja 100 000 neBa HsimMa pa3xo/au 3a MOKYIIKa Ha JsUIOBE.

PasxonuTe mo oOpatHo u3KymyBaHe ca paBHU Ha 0,35 Ha CTO OT HETHaTa CTOMHOCT HAa aKTUBUTE
Ha JIs1, HO MUHUMYM €JI1H JIEB.

Te3u pazxoau ca mpeHa3HAUYEHU Ja MOKPHUAT Pa3XoJuTe NMpH Mpojaxda/m3naBaHe U 0OpaTHO
W3KYIlyBaHEe Ha [SUI0BE, M CE€ BKJIIOUYBAT B E€MHUCHMOHHATa CTOMHOCT W IIEHaTa Ha OOpaTHO
W3KYIyBaHe, KOATO Ce 3aIulallia OT UHBECTUTOPA.

3.3. Ipyru Bb3MOKHHU Pa3xoau
Pa3zxoou 3a cmemka na ®OH/IA (koceenu pazxoou 3a uHgecmumopa)
Jpyru pa3xonu 3a cMeTKa Ha (oH[a ca:
® [0 YYPEJABAHETO MY, BKIFOUUTEIIHO TAKCH KbM HAJI30PHH U JIPYTH HHCTUTYIIUU
e 3a BCHYKM IE€YaTHM YCIYI'M, CBBP3aHM C pa3NpOCTpaHABAHETO Ha HH(OpMauus 3a
JOTOBOpHUs (DOH]T;
® 33 BCHYKHM ITyOJIMKAIMK U CHOOIIICHUS B TIpecara;
e KOMHCHUOHHU BB3HATPAXKICHHS 3a MHBECTUIIMOHHUTE IMOCPEIHMIIA, KOWTO H3ITBIHSIBAT
WHBECTHIIMOHHHUTE HAPEX/IaHUsl BbB Bpb3Ka ¢ mopTdeiina Hu GoHaa;
e BB3HATPAXKACHUETO HAa PETUCTPUPAHUS OIMTOP 3a MPOBEpPKaTa HA TOJUIIHUS (PUHAHCOB
oT4eT Ha QOHMA;
BB3HArPaXIEHUETO Ha OaHKaTa JIENO3UTap
b KaBHU TAKCU M JIPYTU TEKYIU HAJI30PHU TaKCH;
TaKkcH, CbOMpPaHu OT PeryJrpaHuTe MMa3apy Ha IEHHU KHUXKA;
Takcu, ce0upanu ot "LenTpanen nemoszurtap” AJl;

BBHB BpPB3Ka C YIPABICHUETO HAa PeKJIaMHATa U MapKETUHIOBATa JIEWHOCT Ha (OH/IA;

3a cmeTtka Ha PoHJA € Bb3HArPAKIACHUETO Ha YNpaBiIsaBaIloTo Jlpy>KecTBO, YMHTO pa3Mep e
2.50% ot cpeaHaTa roMIIHa HETHA CTOMHOCT HA aKTUBUTE.

Paszxoou 3a cmemka na ungecumopa:

WNHBecTuTOpHTe 3a1uIaliaT TakCH 3a JAOIBIHUTEIHU YCIIyTH, NPEAOCTABSIHU OT YIIPaBIsBaLIOTO
JIPYKECTBO, KAaTO M3JaBaHE Ha YJOCTOBEPUTEIHM JOKYMEHTH 3a MpUTEkKaBaHUTE JsUIOBE,
IpeoCTaBsiHE Ha JAOMBIHUTENHA HHPOPMALIMS, U Jp. TOJTOO0HH.

4. TBPTOBCKA HTH®OPMAIIUA

4.1. YcaoBus U pel 3a MOKYINIKA U MPOJak0a HA JAs1JI0Be

C u3KIII0YEHHe Ha CIy4auTe Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO M3KYyIyBaHe, YIIPaBisIBalIOTO
JIpy’KecTBO, MocTostHHO Tmpesuiara jasuioBere Ha DOHJIA Ha uHBEcTUTOpUTE IO E€MHUCHOHHA
CTOIHOCT, OCHOBAaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha S, U3UUCIEHA U 00SIBEHA CBIVIACHO
METO0/1a, OIIMCaH M0-J0JIy B IPOCIEKTA.

VYnpasnsBaoTo ApyxecTBo npojana asinosere Ha POHJIA 3a cmeTka Ha OCIeAHMUS.
WNuBecturopure KymyBaT (3amMcBar) asiaoBe Ha ocurypenute rumera Ha Y] "I[IOBK Acer
MennmxmbHT" EAJ] B oduca Ha npyxectBoTo — rp. Codus, yi. ,,Enoc” Ne 2, eT. 5, KakTo U BbB
BCHYKH KJIOHOBE Ha ,,IIbpBa nHBecTHIMOHHA OaHka AJl”, BoucaHu B perucrbpa, BogeH or KOH.
B®B BpB3Ka ¢ jgenerupaHe Ha (QYHKIMM M JEWCTBUs IO Mpojakbara Ha JsioBe Ha (oHIa,
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yHOPaBISABAIIOTO JPYKECTBO III€ CKJIIOYM JOroBOp C 0OaHKara, CchOOpasHO HOPMAaTUBHUTE
W3HMCKBaHUs, He3a0aBHO ciienl u3faBaHe Ha pespenieHue or KOH Ha ympasisiBanioTo JpyKecTBO
3a OpraHu3MpaHe U yNnpaBjiIeHUE Ha JOTOBOPHUS (HOHI.

MuHuMamHaTa CTOMHOCT Ha JI70BETe, KOUTO MHBECTUTOPUTE MOTaT Jla 3aKyIsT IO e[Ha CJlieNKa,
e 100 meBa. MHBecTHTOpUTE, KOWTO KENAsAT Ja MPUAOOHMAT JSJI0BE, HE MOraT Ja IOjaBat
HOpBUKa 32 MOKYIIKAa HA CTOMHOCT no-maika ot 100 nesa.

WNuBecTutropute U3BHPIIBAT CIEIHUTE ACHUCTBUS:

* TI0JaBaT MOpPBYKA 3a TMOKYIKa Ha JISUIOBE, ChIbpiKAlla PEKBU3UTUTE chriaacHo HapenOata 3a
W3HUCKBAHMUATA KbM JICHHOCTTAa HAa WHBECTHUIIMOHHHUTE JIpPY’KECTBA M JIOTOBOPHHTE (HOHJIIOBE,
JMYHO, Ype3 IIBJIHOMOIIHHUK WJIM JIMIEH3UPAaH WHBECTHIIMOHEH mocpeaHuk/O0anka. [Topbuka 3a
MOKYTIKA Ha JISJIOBE MOXKE Jla C€ TIOJy4YH Ha THIIEeTAaTa.

* MApUYHHUTE CPEJACTBA 3a 3allMCaHHWTE JSUIOBE CjelBa Ja ObJaT BHECEHH/TPEBEIACHU IIO
CTieIMaTHa CMEeTKa IIpH OaHKaTa Jierno3uTap, BojeHa Ha umeto Ha POHJIA nnm na ce BHacat Ha
rUIeTaTa Ha YTpaBisiBalloTo JIPY>KECTBO.

* B CJIy4Yaif, ye 1moJiaBaT NopbUKa Upe3 IIbJIHOMOIIHHUK, TOCIETHUAT € He00X0AUMO Ja MpeACTaBU
U HOTapHaJHO 3aBEPEHO IIBJIHOMOIIHO, JaBallo IPaBO 3a HM3BBbPIIBAHE HA YIPABUTEIHU U
pa3nopeIuTeTH! ASHCTBUS C IEHHU KHIDKA U JISKJIapallysi, 4Ye He U3BBPIIBA 110 3aHITHE CIIEIKU C
IEeHHU KHIKA. Te3u W3UCKBaHMS HE Ce€ IMpuiaraT, KOraro 3asBKaTa ce€ I[ojJaBa 4pe3
WHBECTULIMOHEH MOCPEIHHUK.

[Tpu monaBane Ha mopbUKHU B KioHOBeTe Ha [IMb A/l 3a mokymka Ha Js10Be, GU3NYECKUATE JTUTIA
ca JUIb)KHM J1a CH OTKpHUAT pas3IulalaTeHa CMETKa B OaHKaTa, a 3a IOPUIMYECKUTE JIHIa
CBIIECTBYBA BE3MOXKHOCT 3a TOBA.

[Toppuku 3a OKyNKa Ha JSUIOBE c€ MpueMaTr Bceku padoTeH aeH mexay 9:00 m 16:00 yaca Ha
runierata Ha YnpasisiBaioTo JipyxkecTBo. [lopbukure 3a mokynka Ha jasuioBe Ha DOHJIA ce
U3IIBJIHABAT Ha cieaBalus paOOTeH JieH, HO HE MO-KbCHO OT 5 pablOTHU IHM OT JaTaTra Ha
nojiaBaHe Ha nopbukaTa. [lopbukara 3a MOKyNKa ce M3MBJIHABA MO LIEHA Ha JISJ1, ONpeesieHa 3a
JIeHs1, clleJ[Balll JlaTaTa Ha MojaBaHe Ha mopbukara. [lopbukaTa ce M3MbBJHSABA 0 pa3Mepa Ha
BHECEHATa OT MHBECTUTOpA CyMa, pa3jelieHa Ha ompejejeHaTa eMHUCHOHHA CTOMHOCT Ha €IUH
JISUT, KaTo OpOSAT Ha 3aKyNEHHUTE JSUIOBE C€ 3aKPBITISIBA KbM MO-MAJIKOTO IISTI0 YUCIIO, a CPEILy
OCTaThbKa OT BHECEHATa CyMa C€ M3/aBa YacTUYeH s, IO peaa, MPEeABUACH B MpaBUiiaTa Ha
enTpanuus neno3utap AJl.

VYpaBnsBamioTo IPYy>KECTBO M3Mpalia B CPOK 10 5 paOOTHH JHU HA JUIETO, A0 MOpbUKaTa,
MMMCMEHO TOTBBPKACHNE 32 U3ITBIIHEHUETO .

HNuBecTUTOpHT MOXE Oa OTTErNIM (OTMEHM) IMOAaAeHaTa MOphUKa 3a TMOKyNKa Ha ISUI0OBE OT
®onpa Hal-kbCHO 710 15:00 4. B 1eHs HA 1OJJABAHETO M.

OOHABT He u3kymyBa oOpaTHO [sJIOBE A0 JOCTHTaHE HAa MHUHUMAJCH pa3Mep Ha HETHa
cToifHoCT Ha akTuBUTE My OT 500 000 (meTcToTuH Xuisaan) jesa. Ta3u cToOMHOCT TpsiOBa aa Obje
IIOCTUTHATA HE MTO-KbCHO OT | ro/inHa OT HETOBOTO yUpe/sIBaHE.

Cnen n3nbiaHeHueTo Ha ropenocoyeHoTo yciaosue POHJIBT e n3kynyBa NOCTOSIHHO ASTIOBETE
CH OT MHBECTUTOPUTE, OCBEH B CIy4YauTe HAa BPEMEHHO CIHpaHe Ha 0OpaTHOTO M3KYyIyBaHe, MO
1IEHa, OCHOBAaHAa HAa HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH 51, U3YHUCIIEHA U 00SBEHa ChITIACHO
METO0/1a, OIIMCAH MO-JI0JIy B IIPOCIEKTA.

Y "IIOBK Acer MennmxmbHT" AJ[ m3kymyBa oOpaTHO [s0BeTe Ha JAOroBOpHUS (HOHHI 3a
cmerka Ha POHJIA. MHBecTUTOpUTE MPOAABAT IAJOBETE CH HA OCUTYPEHHMTE rumiera Ha Y]
"TIOBK Acer MennmxmbHT" EAJ] B 0duica Ha apyxkectBoTo— rp. Codus, yi. ,,Enoc” Ne 2, et. 5,
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¥ BbB BCUYKHU KJIOHOBE Ha ,,IIbpBa nHBecTHIIMOHHA OaHKa AJ]”, BMMCaHU B perucTbpa, BOJAEH OT
K®H. B®B Bpb3Kka ¢ aenerupane Ha GyHKIIUU U JEHCTBUS 110 00paTHOTO M3KYITyBaHE Ha JIAJIOBE
Ha (oHAa, YNpaBIABAIIOTO JPYKECTBO II€ CKIIOYM JIOTOBOpP C OaHKaTa, CHOOpa3HO
HOpPMaTUBHHUTE W3UCKBAaHMs, He3ab0aBHO cieq wu3gaBaHe Ha pespemieHne ot KDOH nHa
YIPABIISABAIIOTO JPYXKECTBO 32 OPraHU3UpPaHe U YIPABICHHUE HA JOTOBOPHUS (HOH.
MuHuMaaHaTa CTOMHOCT Ha JISJIOBETE, KOUTO MHBECTUTOPUTE MOTaT Ja Mpojaaar oOpaTHO Ha
¢onna no eqna cuenka, € 100 neBa. Ako CTOMHOCTTA Ha IPUTEkKABAHUTE OT UHBECTUTOPA JIJI0BE
e mo-masnka ot 100 neBa, To MOXXe na TW TpoAane OoOpaTHO C eaHa MOpbyka. AKO cren
U3ITBJIHEHUE HA TOPBUKA 32 00pPaTHO M3KYIyBaHE, OCTATHKBT JAJIOBE HA MHBECTUTOpa Ou Oni Ha
cToiiHoCT mo-mainka ot 100 neBa, moppukara 3a 00OpaTHO M3KYIyBaHEe clieBa Ja ObJe MmojaaacHa
32 BCUYKH MPUTEKABAHU OT MHBECTUTOPA JISTIOBE.

HuBectutopuTe M3BBPIIBAT CICTHUTE ICUCTBUS:

* [oJaBaT MOpbBUYKAa 3a OOpAaTHO M3KYMyBaHE HA [SUIOBE JIMYHO, 4YPE3 ITBHIHOMOIIHHUK WU
JUIIEH3UpaH WHBECTUIIMOHEH TMocpenHuk/0anka. [lopbuka 3a 0OpaTHO WM3KyMyBaHE Ha JsUIOBE
MOKE J1a ce M0JIy4y Ha TUIleraTa.

* B CJIy4Yaif, ye 1moJIaBaT MopbUKa Ype3 MIbJIHOMOIIHHUK, TOCIETHUAT € He00X0AUMO Ja MpeACTaBU
YU HOTapHaJHO 3aBEPEHO ITbJIHOMOIIHO, JaBalllo MPaBO 3a W3BBPIIBAHE Ha YHPABUTEIHU H
pasnopeuTeTH! ASHUCTBUS C IEHHU KHIDKA U JIeKJIapallysi, 4e He U3BBPIIBA 110 3aHITHE CIIEIKU C
LIEHHU KHIKA. Te3u M3MCKBaHUS HE Ce€ IMpuiarar, KOraro 3asBKaTa ce TMojJaBa upe3
WHBECTHIIMOHEH MMOCPEIHHUK.

[Toppuku 3a 0OpaTHO W3KYNyBaHE Ha JSJIOBE CE€ MpUEeMaT BCeKW paboreH neH mexay 9:00 u
16:00 yaca Ha rumeTara Ha YTpaBisIBaIIOTO ApykecTBO. [loppukuTe 3a 00paTHO U3KYITyBaHE HA
nsimoBe Ha @OHJIA ce u3mbJIHABAT HA ClIeBAIUs JI€H, HO HE MO-KBCHO OT 5 paOOTHH JHU OT
JlaTata Ha IojiaBaHe Ha rnopbukara. [lopbukara 3a 0OpaTHO HM3KYITyBaHe C€ U3IIBJIHSABA IO LieHa
Ha JIsU1, OIpeJieNieHa 3a JeHs, CIIe/IBalll JaTaTa Ha MoJjaBaHe Ha rmopbukara. /IbpkuMara cyma ot
o0paTHO M3KyINEHUTE MsUI0BE C€ M3IUIallla Ha WMHBECTUTOpAa B 3-THEBEH CPOK OT JaraTa Ha
U3IBJIHEHUE Ha TIOpbYKaTa IO YyKa3aHa OaHKOBa CMETKa WM B Opoil Ha Truiierata Ha
VYrpaBisBauioTo Apy>KeCTBO. Y IPaBISIBAIIOTO APYKECTBO M3Mpalia B CPOK 10 5 pabOTHU THU Ha
JULETO, AAJI0 MOPbUKATa, MUCMEHO MOTBBPKICHUE 32 U3IIBJIHEHUETO M.

HNuBecTuTOphT MOXE Aa OTTEr M (OTMEHHM) MOJaJeHaTa MOpPbYKa 32 OOpaTHO M3KYIyBaHE Ha
msi1oBe oT @onga Hal-KbeHO 10 15:00 4. B neHs Ha OJaBaHETO .

OOHADBT, no pemenne Ha ChbBeTa Ha JUPEKTOPUTE HA YIPABISIBAIIOTO IPYKECTBO, MOXKE
BPEMEHHO Ja clpe OOpaTHOTO H3KyINyBaHE Ha [SUIOBETE CH TNpPU YCIOBHATa WU IO pefa,
NpPEBUACHN B HETOBUTE IPaBWJIa, HO CAMO B M3KJIIOUUTENIHU CIy4ad, ako 0OCTOSITeICTBAaTa ro
HaJlaraT ¥ CIIMPAHETO € OIPABJAHO C OIJIe] Ha MHTEPECUTE HA MHBECTUTOPUTE, BKIFOUUTEIHO B
CJIETHUTE CITy4aHu:

1. Korato Ha peryjMpaH nasap, Ha KOMTo chiiecTBeHa yact ot aktTuBute Ha DOHJIA ce kotupar
WIM THPryBaT, CKJIIOYBAHETO HA CHAEIKH € IPEKPATeHO, CHPSHO WIM € IOJJIOKEHO Ha
OrpaHUYCHHUE - 33 CPOKA HA CIIUPAHETO, WIK OTPAaHUYABAHETO;

2. KOrato He Morar jJa ObJaT OLIEHEHW MpaBUIHO akTuBUTE WU nacuBure Ha OOHJA wnu
VYnpaBnsBamoTo JAPYKECTBO HE MOXKE Jla C€ paslopexaa C aKTUBUTE My, 0e3 Ja yBpeau
WHTEPECUTE Ha MPUTEKATEIUTE Ha JSUIOBE - 3a CPOK J0 7 JHU WM CHOTBETHO 3a CpPOKa Ha
OrpaHUYaBaHe HA Pa3NOPEKIAHETO C AKTUBUTE;

3. aKO MBITBJIHEHUETO HA MOPBUKHUTE 32 OOpAaTHO M3KyIyBaHe OW TOBENO 10 HapyllaBaHe Ha
YCTaHOBEHHUTE B JEHCTBAIIOTO 3aKOHOJATEJICTBO M3UCKBAHMS 33 MOJAbpKAHE HA MUHUMAJIHU
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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
MU3KIII0UeHa oT cnuchka 1o wi. 173, an. 9 ot 31K, kouto npaBsT HEBH3MOKHO U3ITBIIHEHUETO
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, MCTO U HA4YMH 32 NMyOJHKyBaHe WJIH ONOBeCTsiBaHe HAa WMH@opMamus 3a
e€MHCHOHHATA CTOMHOCT M LleHATa HA 00PaTHO U3KyNyBaHe Ha (oHaA.

Emucronnara cTOiMHOCT W IieHata 3a OOpaTHO W3KYIyBaHE Ha [SJIOBE CE OMpPEIeNisi 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. JOII'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  Vmpasnspanioro JipyxkectBo "[IOBK Acer MenumxmbaT" A/l ¢ anpec Ha ynpasieHue:
rp. Codus, yn. Enoc 2, er. 5; tem: +359 (2) 8106 413, nuue 3a xoHTakTu: Huxomnai
Kocragunos Kocrtos, Bceku paboren e ot 9:00 1o 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 KOHTAKTH:
Crosin Hukonos Hukomnos, Bcexku padoten aex ot 9:00 no 17:00 gaca.

KpaTtkusat npocnekt Moxxe 1a ObJe MmojiydeH U B KJIoHOBeTe Ha ,lIbpBa MHBecTHOHHA banka”
AJl, kpeTO ce U3BBbpIIBA NpoJakOa 1 00paTHO M3KYyIyBaHE Ha JSUIOBE HA JOTOBOPHUS (POHM OT
JMLATa, KOUTO MpUeMaT MOPBYKH 32 Ta3u JeHHOCT, B paMKHUTE Ha 00MYaifHOTO pabOTHO BpeMe.

[IpocriekTsT € noctwiieH u Ha MHTEpHET anpec: www.ffbh.bg

5.4. lata Ha ny0JIMKyBaHe HAa MPOCHEKTA: ........
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NBroTrBuJIN NPOCIEKTA:

JIECHCIABA HYXOBCKA-IUMHATPOBA

JOJIYIIOANUCAHUTE JIAIA, C TIOAMNACA CH, TIOJIOKEH HA .. coveeeees 2007 r., AEKJIAPUPAT, YE
MPOCIHEKTBHT OTIOBAPSI HA M3UMCKBAHUSITA HA 3AKOHA M JJOKOJIKOTO UM E HU3BECTHO,
CBHJbPKAIIATA CE B IPOCIIEKTA UH®OPMAILIMS E BSIPHA U ITbJIHA.

HUuKO.J1AM KOCTOB, EBrenu JIVKAHOB,

N30 bJIHUTEJEH JUPEKTOP IIPEICEIATET HA CJ1

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

3AM. OPEJCEJIATEJI ITPOKYPUCT

HA Y] ,,JI®BK ACET MEHUJIKMBHT” A/] Ha V]I ,,JI®BK Acer MenugxmbHT” A/l
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