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AOTrOBOPEH ®OHA

ACK CmaHgapm

KOJEKTHBHA CX¢éeMa 3a MHBEeECTHPAHE OT OTBOPEH THI

B HHCTPYMEHTHU HA MAPUYHHUSA IMa3ap U IPyYru IbJroBM H€HHU KHHUKA

Horoeopern @onn “JICK Cranpmaptr” (Hapuuan no-pony “JCK Cranmapt”, “IloroBopHus
®onn” nmm camo “@oHpa’), opraHM3MpaH M ympaBisBaH oT YmupasisBamo /[pyxectso “ICK
VYmupaenenne ©Ha aktuBn’ AJl (“YmpaBmsBamoro JlpykecTBo”), uW3maBa/mpomaBa  [ISUIOBE,
MIPEIOCTABANIN CIHAKBU IIpaBa Ha TeXHUTe mpurexarenu. Bceekm paboren men JICK Crammapt
npeasara Ha HHBECTUTOPUTE CBOM JSUIOBE 3a MPOJaXk0a M T'M U3KYyIyBa 0OpaTHO 1O TAXHO YKeJaHHUE.
Bposr aanose Ha [loroBopHus QoHI € MPOMEHIUB, B 3aBUCUMOCT OT 00eMa U3BBbPLICHU NPOJakOn Ha
JSUI0BE U 0OPaTHOTO UM M3KYITyBaHE.

Ivanuam  Ilpocnexm 3a  nybauuno npeonaeane Ha Osnoge Ha JHCK Cmanoapm
(“Ilpocnexma’”) cvowparca ysanama ungpopmayus 3a /Jocosopuusi @ono, HeobxoOouMa 3a 63emane HA
peuieHue 3a umgecmupane 8 usoadenume om DoHOa 0:A108e, BKIIOYUMEIHO OCHOBHUME DPUCKOSE,
cevpsanu ¢ @onoa u mecoéama Oeiinocm. Bue mpsbsa da pazuumame camo Ha ungopmayusma,
Kosimo ce cvowvparca 8 Ilpocnexma. JJCK Cmanoapm ne e omopusupan Huxoe auye 0a Bu npedocmass
pasnuuna ungopmayus. Bve Baw unmepec e oa ce 3anosnaeme c Ilpocnexma, npedu oa
unsecmupame 6 oanoee na /Jozosopuua Douo.

Uneecmupanemo 6 0s106e, SKIOYUMETHO U30A0eHU OM  002080pHU (POHOOBE, KOUMO
UBKYny8am o6pamHo Osio8eme CU, e C8bP3AaHO C onpeodeneru puckose. Boic. “Puckosu ¢paxmopu’ Ha
cmp. 17-19 om Ilpocnexma, cvowpoicawu ocnosnume puckose, cneyuguunu 3a @onda u nHecosume
osnose.

Ynenogeme wna Ynpasumennus Cwveéem Ha Ynpasnaeawomo [pyocecmeo omeosapsam
conudapHo 3a epedume, NPUYUHEHU OM HedepHu, 3a0nydcoasawu Ui Henvinu oannu 6 Ilpocnexkma.
Cvcmagumenume Ha 200uwnus Quuancod omuem ua /locoeopuusi @oHo omeosapsam cOAUOAPHO C
auyama no npeoxoOHOmMo uspeueHue 3a 6pedu, NPULUHEeHU O HegepHuU, 3a01yxHcoasauu Uiy HenviHu
OarnHu 6v8 punancosume omuemu Ha Pornoa.

KOMUCHUATA 3A PUHAHCOB HAJI30P E HOTBBbPAUJIA ITPOCIIEKTA C PEHIEHHUE
Ne 525 — I® OT 17 aBryct 2005 r., KOETO HE E IIPEIIOPBKA 3A UHBECTUPAHE B
HPEJJATAHUTE JAJIOBE. KOMUCHUATA 3A ®PUHAHCOB HAJI[30P HE HOCH
OTIrOBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CbABPKXAIIUTE CE B
IMPOCIHEKTA JAHHM.
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MNPUJIOKEHHUE Ne 1: MECTA 3A ITPOJIA’KBA / U3KYITYBAHE HA JIS1JIOBE 48

Kom nacmoswusa Ilpocnekm 3a nyoauuno npednaearne Ha osnose Ha /Jocosopen @ono
“ICK Cmanoapm” e npunoscen Kpamwvk I[Ipocnexm, xoiimo cvOwpiwca 6 pesrome Hali-
saxchama ungopmayus 3a Jocoeoprus PoHO, npedcmagena no 1ecHo pazdoupaem Ha4uH 3a
HenpogpecUoHAIHUA UHBECTNUMOP.

[TonyuyaBane Ha pombiaHuTenHa uHpopmanus 3a JICK Crannpapt, kakto U O€3IU1aTHO
IPEOCTaBsIHE Ha HACTOSILUS MPOCIEKT, NPU TOUCKBAaHE OT CTpaHa HAa HMHBECTUTOPUTE,
3aMMCBAllH ASJI0BE, MOXE J]a C€ OCHILECTBU:

e B oducure Ha “bamka JICK” EA]JI, mocouenu B Ilpunoxxenue Ne 1 KbM
IIpocnexra;

e ot YnpasmsBamio JpyxectBo “JICK Ynpasnenue na aktusu” AJl, rp. Codus, yi.
“O6opumie” 47; ten: +359 (2) 814 49 55, UntepHer ctpanuna www.dskam.bg
Jqune 3a  KoHTaktu: Mwurimena  EstmMoBa —  PnkoBoauTen  oTmen
»AJIMUHUCTPATUBHO 00CTyXBaHe” Ha YIpapisBaimoTo JpyxectBo u JAupexTop 3a
BpB3KH ¢ HHBecTUTOpUTE HA PoHAA, 0T 9:00 10 17:30 u.

H C

Otrosopan 3a wm3roresinero Ha IIpocmekra ca: /Jumumvp Xpucmos Towues,
WHBECTUIIMOHEH KOHCYJITAaHT M pPBKOBOIUTEN OTAeN ‘“‘YmpaBieHne Ha mnoprtdeitnmn” B
VYupasnasawmworo [pyxectBo; Tamauna boowcanosa Jlasapoea — I'maBen CueroBomuten B
VYnpasnssamoro pyxectBo; Maprko Huxonaee Mapkoe - ppkoBoauTeN OTIAEN “‘BbhTpenieH
KOHTpOJI” B YIIPaBIIABaIOTO JpyKecTBoO.

C moxamucuTe CM Ha TOCIEAHATa cTpaHuma oT I[Ipocrexta ropernocovYeHuTe JuIa,
JICKJIapupar, ue:

(1) mpu u3rorBaHero Ha IIpocnekTa ca MOJIOKUIM HEOOXOAUMATA I'pUXkKa 32 HErOBOTO
ChOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;

(2) moxomkoTOo WM € u3BecTHO, WMHpopmanusata B IIpocmekra HEe € HEBApHA,
NOJBEXKJAIlla WM HEMbJHA W KOPEKTHO HPEJCTaBs ChIIECTBEHUTE 3a
HMHBECTUTOPUTE 00cTOsTENICTBa OTHOCHO JloroBopHust douxa.

IIpaBen koHcyaTaHT Ha YnpasasBamoro J[pyxectBo e “lumutpoB, YomnanoB wu
Tonoposa” OO/], rp. Codus, yn. “byznymxka” 74a.
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JACK CTAHIAPT: IOI'VIEL OTTOPE

Horosopen ®@ong ICK Crangapr,

ep. Copus, adpec 3a konmaxmu

ya. “Obopuwe” 47, men (02) 814 49 55,
SJIEKTPOHEH azpec (email):
dskstandard@dskam.bg, IHTEepHET CTpaHuIa
www.dskam.bg

JCK Crangapt e KOJIeKTHBHA CXeMa OT
OTBOPEH THII 32 HHBECTHPAHE B ABJITOBU LIEHHH
kHmka (rparocpounu JALK, unoreunun
oOnuraryu, oOIIMHCKH U KOPIIOPATHBHU
o0JIUTaINH, HAKOU Yy>KAECTPAaHHU ABITOBU
WHCTpyMeHTH). [loroBopauar DoHa MoXe da
WHBECTHPA M B HHCTPYMEHTH Ha MapHUIHUS
nazap (xkparkocpounu JLK, 6ankoBu
JIETIO3UTH | JIP.) ¥ IPYTH EHHU KHUXKA.

Jorosopuusat ®orx € 000c00EHO HMYIIECTBO
3a KOJICKTUBHO MHBECTHUPAHEC B
TrOpernoCOYCHUTE HHCTPYMEHTH C OTJIe]
MOCTHUraHe HAa WHBECTUIIHOHHUTE LIENHU TIO-
noiy. oHABT € pasfeneH Ha JSUI0BE, KOUTO
MOCTOSTHHO CE U3/IaBaT/IPOo/IaBaT U U3KYyIyBaT
o0OpatHo.

@OoHIBT HE € IOPUIMYECKO JIHIIE U ce
OpraHu3upa M yIpasisiBa OT YIIPaBJIIBaIllO
apyxectBo. @OHIBT € yUpeeH U BIHCaH B
peructbpa Ha Komucusira o ¢puHaHCOB
Haa30p npe3 Mecer aryct 2005 .

Hueecmuyuonnu yenu: 3ana3paie u
HapacTBaHe CTOMHOCTTAa Ha MHBECTHIIMUTE Ha
MIPUTESKATETTUTE HA ISITOBE, KAKTO U
OCHUTypsIBAHE Ha MAKCUMAaIHATA UM
JIUKBUTHOCT.

Koit mooce 0a uneecmupa: JIuna, Tepceniu
Hal-BeYe CUTYPHOCT HA MHBECTHUITUATA U
BB3MOXKHOCT 32 HE3a0aBHOTO U OCpeOpsBaHE.

Puckose

Bempexn ue JICK Crannapt uaBectHpa B
HHUCKO PUCKOBH ILICHHU KHWXa U IPpyTU
HUHCTPYMEHTH C (PUKCHpaHa JOXOIHOCT,
MpUTEXKaTeIUTE Ha I70BE MOTaT Ja

I/ISFY6$IT napu. Bamara uHBeCTULINS HE cE
IIOJI3Ba C rapaHIUATa HaA 0aHKOB JCIIO3UT.

Jluxeen puck. 1lazapHata CTOMHOCT Ha
oOnuranuuTe, B KOUTO HHBecTUpa DoHIa
(CBOTBETHO HETHATA CTOMHOCT Ha aKTUBUTE Ha
®donma) MOXKe Ja ce TIOHMXH, aKo

MMa3apHUTEC JIMXBCHU ITPOUCHTH CC ITOBUILAT.

Kpeoumen puck. Iznatensr, CbOTBETHO
JUIIETO TapaHTUPAIIO OOIHUTAIIHUTE, B KOUTO
unBectupa JJCK Cranmapt, Moxe 1a HE € B
CHhCTOSTHUE WJIH JIa OTKaXE JIa U3ILIaTH
IBIDKMMHUTE JINXBY HITU TJIaBHHIIA.

Ynpasiienne n pyHKIHOHUPAHE

Ynpaenaeawo /Ipyscecmeo. Lsnara geitnoct
Ha JICK Crangapt, BKITOUUTEITHO HETOBHS
WHBECTHIIMOHEH MOPTQEii, mpoaaxodara u
00paTHOTO M3KYIyBaHEe Ha AsJIOBE U
pa3KpuBaHETO Ha HH(OPMAITUS CE yIpaBIsiBa
ot Ympasnssaiio [pyxectso “JICK
VYnpasnenue Ha aktuBu” AJl, rp. Codus, ym.
“MockoBcka” 19. AKIIMOHEpH B
Ympasnsasamioro Jpyxectso ca “banka JICK”
EAJL (66 %) u OTII ®ong MeHuIKMBHT
JItn., Yarapus (34 %).

banka /lenozumap. Tb “Ammant bearapus”
AJl (napyuyaHa mmo-aoiy 1 camo “banka
Henosutap”) cexpansiBa aktusute Ha [JCK
CraHaapT ¥ KOHTPOJIMPA HETOBUTE ONEpaIluu
Y M3YHCIIIBAHETO Ha HETHATa CTOWHOCT Ha
aktuBuTe Ha DoHJA.

Hneecmuyuonnu Ilocpeonunu.
“Patipaitzenoank (bwirapus)” EA/l, ,,Eita Bu
bu bank buoxum™ AJl u ,,banka JICK” EA/]
CKJIIOYUBAT MHBECTULIMOHHUTE CICIIKH Ha
®oH/a, B U3MBJIIHEHUE HA HAPEXKTaHUATA HA
VYupasnsaBaioto JpyxKecTBo.

Munnmaana uaBectuusa. CToiiHOCTTA Ha
Besika nokymnka Ha asoBe Ha JJCK Cranpapt
¢ Hari-manko 100 ..
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PEYHUK

JlonynocoueHnTe TEpMUHU U ChKpaleHus ce u3noia3Bar yecto B [Ipocniekra. Hiakou ot Te3u
TEPMUHU ca 0OSICHEHW M Ha ChOTBETHUTE MecTa B [Ipocnekra.

3IIMIK e 3akoH 32 myOIMYHOTO MpeIarane Ha
LICHHU KHMXKA.

Komucus ¢ Komucusra 3a GuHaHCOB Ha30p.

3amecTHHK-NIpeaceaaTes ¢ 3aMECTHUK-
npejceaaTens, pbkoBojenl ynpasienue “‘Haazop
Ha MHBECTUIIMOHHATA AckiHocT’ Ha Komucusra.

®onposa bopca nnu camo bopca e “brarapcka
thonmosa 6opca — Codpus™ A/l.

JAuBepcudukanusa e THBECTUIIMOHHA CTPATETUs
3a HaMaJIIBaHE Ha PUCKa MOCPEICTBOM
WHBECTHPAHETO B PA3IIUYHU KATETOPUHU
WHBECTHIINU: ISIIOBE, OOIUTaIuy, BaayTa 1 T.H.,
BKIIFOUUTCIIHO B ICHHU KHM>KA OT €1Ha
KaTeropus, HO U3AaJICHU OT Pa3IUYHU €MUTECHTU
Y OT Pa3InYHA JbPKaBU.

JABJAroBH IEHHH KHUKA ca OOJIUranyy U ApyTH
NoJ00HM LICHHU KHMXKA (HUHAHCOBU
MHCTPYMEHTH ), Bb3HHKHAIIU B PE3yJTaT HA
IPEIOCTABEH 3aeM OT IPUTEKATENAT Ha KHIDKATA
Ha TEXHUS] eMUTEHT.

EMurenr ¢ JIMIETO, U3JaTCJI HAa HICHHUTC KHHMKA
M KOCTO € 3abJIDKCHO 110 TAX KbM
IMMPUTECIKATCIIMTEC HA KHUXKATA.

JIMKBHIHOCT O3HA4YaBa Bb3MOXKHOCTTA 32
CBOEBpEMEHHa MMpojjak0a Ha akTUB (ocpeOpsBaHe
Ha WHBECTUIIVSI) BbB BCEKH JK€JIaH MOMEHT, 0€3
Jla ce TIoHecaT LEHOBH 3ary0Ou MmpH npojaaxoara
CIIPSIMO Ma3apHUTE HHBA.

Hennn kHUKa (MHCTPYMEHTH) ¢ (PMKCHPaHA
JOXOJHOCT Ca ABJITOBU ICHHU KHUXKA U
MIPUBUJIETHPOBAHU ASJIOBE, IO KOUTO CE 3arJiaa
IPEABAPUTENHO OlNpeiesieH (pUKCUpaH uin
IUIABAILl OXOL.

Kpanupuuupanu 1b1roBu LeHHH KHUkKA ca
LIEHHH KHIKA C IBJITOCPOUYCH KPEAUTEH PEHTHHT:
He mo-uucEK ot “BBB+” o Standart and Poor’s
u Fitch nim “Baal” mHa Moody’s, chOTBETHO ¢
KpPaTKOCPOUYCH KPEAUTECH PEUTHHT: HE IO-HUCHK
oT “A-2” mo Standart and Poor’s, “F-2” na Fitch
i “P-3” Ha Moody’s.

Standart and Poor’s, Fitch u Moody’s ca
MEXXIyHapOIHO IPU3HATU PEHTHHIOBH areHIH,
KOUTO MPEJOCTaBAT YCIYTH IO OLIEHKa Ha
KpPEIUTHHUS PUCK U HA MHBECTULIH B LICHHU
KHIDKA.

JepuBaTH HapUYaHU OIIE POU3BOIHU LIEHHH
KHW)XKa (MHCTPYMEHTH ), YMATO CTOHHOCT 3aBUCH
OT CTOMHOCTTA M HeliHaTa TMHAMHKa Ha JpyTa
LIEHHA KHWUTA, WHAEKC WM HHBeCTUIHS (06a30B
akTuB). Hanpumep onmmu, GproubpcH U APYTH.
[opaam T. Hap. “edekt Ha mocTa” (leverage)
JEepUBATHUTE MOTaT Jja MyJITHUIDIHIHPAT KaKTO
nevanouTe, Taka v 3aryOuTe Ha HHBECTHTOPA.

HNHcTpyMeHTH HapHuaHH omle (GUHAHCOBH
(MHBECTUITMOHHN ) MTHCTPYMEHTH Cca
IOPUANYCCKA JOKYMCHTHU MaTCpraIu3nupaniu
JIOTOBOPHO OTHOIICHHUE WIIH yUPEIECHU
UMYIIIECTBEHH TpaBa (4ecTo 0€3yCI0BHO
obemanue 3a IUamane Ha Tapy) WK
UMYIIECTBCHHU MIPaBa, KOUTO HE ca
0OCKTHBHPAHU B IOKYMEHT. TEpMUHBT ce
W3M0JI3Ba U KATO CHHOHUM Ha IICHHU KHUXA.

Xezmmpaﬂe € CTpaTeru 3a CJIMMUHUPAHE
(HeyTpanH3I/1paHe) Ha UHBECTUIIMOHHUSA PUCK.
YecTo ce ocHOBaBa Ha CICIIKHU C I€pHUBaTH.

PaGoTeHn 1eH e IeHAT, KOTO ¢ paboTeH 3a
oducure (“rumerara’), KbICTO c€ MPOAABAT U
U3KyIyBaT 00paTHO AssioBeTe Ha JloroBopHus
®DoHpa.
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NHO®OPMAILIUA 3A PAZXOIUTE

Llenma na mo3u pazoen e da Bu nomocHe Oa pazbepeme Kaxku pazxoou ca C8bP3AHU C
Bawama uneecmuyus 6 osnoge na JJCK Cmanoapm, 6 mosa uucno: (1) pazxooume, koumo ce
noemam npAKO OmM KOHKPEMHUs UHEeCumop/npumedicamenl Ha O0sA108e Npu NOKYAKA U
obpammuo uzkynysame Ha osnose Ha Jlocosoprus @owno (“‘Tpanzaxyuonnu paszxoou’); u (2)
200uWHUmMe pasxoou 8v6 epv3ka ¢ oeunocmma Ha Ponoa (“Onepamusnu pazxoou’), Koumo
ca 3a cMemKa HA 6CUYKU He208U npumedcamenu Ha osioge. Hsznonsseaitime masu
ungopmayus, 3a 0a oyeHume 6b30eUCMBUEemO HA Me3U pa3xoou 6bpxXy CHMOUHOCMMA Ha
Bawama uneecmuyus npesz epememo.

TpaH3aKIMOHHHU Pa3Xoau

Te ce 3ammamar nupekTHO OT Bamiara WHBECTHIMS W ca €AUH OT HAKOJKOTO OCHOBHH
dakropa, kouto Bue cnemBa ma mperneHuTe, Korato uHBecTHpate B asmoBe Ha JICK
Crannpapt. Tabnunara mo-ma0ay mocoyBa MaKCUMATHUTE TPaH3aKIIMOHHU Pa3Xoau, KouTo Bue
6I/IXTG 3aljiaTujin HpI/I HOKyHKa Ha [AOsJI0BE Ha q)OHIIa U 110CJIeABAIIIOTO UM 06paTHO
W3KyTyBaHe.

MakcuMaaHH pa3Xxo/Iy 1O TOKYyTIKa Ha JISJIOBE
(KaTo MpOLEHT OT EeMUCHOHHATA CTOMHOCT, U3YHCIICHU TIPU
MUHUMAJEH pazMep Ha UHBECTUIHATA OT 100 JIB.) ..ocooviiiiiiiiiiiieieiceee, 1.50 % (a)

MaxkcumaHi pa3xoau Ipu 00paTHO U3KYIyBaHE

Ha JsT0BE (KaTO MPOIICHT OT CTOMHOCTTA 32 00PAaTHO W3KYyIyBaHE,

HU3YUCJICHU P MUHHUMAJIHA CTOUHOCT

Ha 00paTtHOTO M3KymyBaHe oT 100 1B.) e, 1.10 % (6)

(a) Ilpu mppBOHayasiHa HMHBECTULIMS TpaH3akIHOHHUTE pasxoau ca 0.10 % or HerHaTa
CTOMHOCT Ha aKTMBHTE Ha €IMH JsUT IUTIOC uKcHpaHa cyma B pa3mep a0 1.00 nB., npu mbpBa
MOPBUKA — JOMBIHUTETHO eaqHOKpaTHO 3amamane ot 0.40 nB. Ceriacuo [IpaBunara va JICK
Crangapt Te3M pa3xoAu HsAMa Jla HaaBumar cymara ot 2.40 jB. 3a BCsAKA OTJENHA CHEJIKA 110
WHBECTHpaHe B Js1oBe Ha DOHIA, KAKTO M 3aKOHOBOTO orpaHuyeHue ot 3.00 % eMHCUOHHU
pa3xoau cOpsiMO HETHATa CTOMHOCT Ha aKTUBUTE HA €AUH IS

(0) IIpu obpaTHO M3KyMyBaHE Ha JsI0BE TpaH3akuuoHHHUTE pazxonu ca 0.10 % or HeTHaTa
CTOMHOCT Ha aKTHBUTE Ha 1 IuIOC (uKcHpaHa cyma B pasmep no 1.00 nB. CeriacHo
[IpaBunara Ha JICK Ctanmapt Te3u pa3xoau Hsama Ja Hajasumar cymara ot 2.00 1B. 3a Bcaka
OTJeNHa chelka 1Mo oOpaTHO W3KymyBaHe Ha msuioBe Ha DoHIa, KakKTO M 3aKOHOBOTO
orpanuuenue ot 3.00 % cnpsiMo HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH UL

TabnmuuaTta mo-70Ty TOKa3Ba KakBM Ouxa Ownm Bammre TpaH3aKIMOHHM pa3xoAd NpU
MOKYyNKa W TOcNeABamo o0paTHO wu3KymyBaHe Ha asnoBe Ha JloroBopuust @DoHa, B
3aBUCHUMOCT OT CTOMHOCTTa Ha MHBECTHpaHaTa, ChOTBETHO IIOJy4yeHaTa Mpu OOpaTHO
M3KYyIyBaHE Ha JsJI0BE CyMa.
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Cmoiinocm na Pazxoou npu Paszxoou npu | Pazxoou npu Paszxoou npu
coenkama uHGecmupane | uHeecmupane oopamno oopamno
u3Kynyeame u3Kynyeamne
(nesa) (%) (nesa) (%)
100.00 nB. 1.50 7B. 1.50 % 1.10 nB. 1.10 %
500.00 nB. 1.90 nB. 0.38 % 1.50 1nB. 0.30 %
1 000.00 nB. 2.40 nB. 0.24 % 2.00 1nB. 0.20 %
2 000.00 nB. 2.40 nB. 0.12 % 2.00 isB. 0.10 %
5 000.00 8. 2.40 nB. 0.05 % 2.00 nB. 0.04 %
EBenryannure  pasxoaum  3a  HW3JaBaHe€ ~ HA  JICTIO3UTapHAa  Pa3IMCKa, aKo

MHBECTUTOPBT/IIPUTEKATENAT HA JIAIOBE JKeJlae TaKaBa, KaKTO U 3a M3MpAIlaHeTo 0 Molara
Ha aJipeca Ha MHBECTUTOpPA Ha JOKYMEHTH, CBbP3aHU C MOKyIKaTa U 0OpaTHOTO M3KYITyBaHE
Ha Jis710Be (MOTBBPKCHHE 3a MOKYNKAaTa/00paTHOTO U3KYIlyBaHe, JeTo3uTapHa pa3lucKa) He
ce BKJIIOYBAT B EMHUCHMOHHATa CTOMHOCT Ha 3aKyIlyBaHHUTE IsUIOBE, CHOTBETHO B II€HATa Ha
oOpaTtHO u3KymyBaHe. ToBa ca JONBIHUTENIHM PAa3XoJud M C€ 3aIulaliaT OTHETHO OT
uHBectuTopa (Bxk. “Tlokynku u npomaxxom Ha msutoe: Kak ma 3akynum gsmose ... / Kak ma
npoaaneM JsuioBe ...” ).

B citydaii Ha npoMsiHa Ha TPaH3aKLMOHHUTE Pa3XoAu Y paBiIsABaOTO Jpy>KecTBO € AIBKHO
na “HGOpMHpa 3a TOBa IMpUTEKaTenuTe Ha asutoBe B @onma none 30 1HU Npeay Aa HalpaBH
chOTBeTHaTa nomnpaska B [Ipocnekra upes mybnukaius BbB B. [lapu”.

VYnpapisBamoTo APYKECTBO € B3O PEelICHHE 3a MPOMsIHA Ha TPaH3aKIMOHHUTE Pa3XoJu Ha
®oHpa, choOIIeHHE 32 KOEeTO € MyOnrKyBaHo BbB B. “Ilapu” ot 28 mapt 2006 r. [TpomsinaTta
ce M3pas3siBa B IPEMaxBaHE Ha JUMUTA 3a Te3H pa3xonau ot 2.40 nB., cboTBeTHO 2.00 n1B. Tazu
NpOMsIHa B MaKCHMaJHHS pa3Mep Ha pa3XoAuTe IIe Bie3e B CWia ciel onoOpeHue ot
3aMmecTHUK-TIpencenatens Ha KOH Ha choTBETHOTO M3MeHeHue B npaBuwiiaTa Ha ®oHja, HO He
no-pano ot 30 1HU ciex neHs Ha myonukamnusata BsB B. “Ilapu”.

TI'ogumau ONEpPpaTUBHHA pa3xoau

Te3u pazxoau ce npucnaaar ot aktusute Ha JICK CrangapT u Taka KOCBEHO c€ IMOeMar OT
BCUYKHU MPUTEKATEIIN HA JJI0BE. Te ca BTOPUAT KOMIOHEHT pa3xoau, kouto Bue cinensa na
MMare NnpeaBul, UHBECTUpanKu B [JJoroBopHus PoH.

B nmonnarta Tabnuia ca MOCOYEHH MaKCHUMAaJIHHTE TOMUIIHM omepaTuBHU pazxoau Ha J[CK
CranpmapT, KaTo IPOLIEHT OT TOAUIITHATA CPEIHa HETHA CTOMHOCT Ha HETOBHUTE aKTHMBH, TaKa
KaKTO T€3U Pa3Xo/HM ca IUIaHupaHu OT Y pasisiBaiioTo pyxecTBo:

T'oouwmnu onepamusnu pazxoou na @onoa Kamo % om eoouwnama
cpeona HCA na @onoa
Bb3HarpaxkiaeHue 3a ynpaBisiBAIOTO APYKECTBO  ceveeeeeveveeeiieennneens 1.10 % (a)
JlpyTH OMEPaTUBHU PA3XOAH e 0.45 % (6)
OO110 OMEPATUBHU PA3XOTU e 1.55 % (B)
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(a) Cermacuo IlpaBumara wa JICK Crangapt VYmpasnsBamoto JpyXecTBO MOXke 1a ce
OTKaX€ OT YacT OT OCOYEHOTO Bh3HATPAKICHHE.

(6) B “Ilpyru omepaTuBHHU pa3xoAu’ c€ BKIIOYCHH OCHOBHH MPOTHO3UPYEMH OIEPATUBHU
pa3xoau Kato Bb3HarpaxkaeHue Ha bankara Jlemoszutap B pasmep mo 0.25 %* ot cpeanara
rOoJMIIHA HETHAa CTOWHOCT Ha akTuBuTe Ha @doHIa U BB3HArPaXKICHUS W TaKCH Ha
WHBECTUIIMOHHUTE TocpeaHunu, Oanku, bopcata u LlenTpamHus nemo3utap u Jpyru
Mo00HU, CBBP3aHU C MHBECTUpaHe Ha akTUBUTE Ha JloroBopHus doua B pasmep mo 0.20 %*.
Pa3xoaute 3a MapkeTHMHI W pekjiaMa, 3a TakcH 3a ()MHAHCOB HAI30p M YJICHCTBO Ha
Komucusita, bopcara u “llentrpanen memosurtap” AJl, pa3xoauTe 3a Bb3HArpaKICHUE Ha
onutopute Ha DoHAa W IPYrH pa3xoau, KOUTO HE ca M3pUYHO MocodyeHu B [IpaBunara Ha
DoHJa KaTo pa3xo/iy 3a HEroBa CMETKA, Ca 3a CMETKa Ha Y TpaBisiBamoTo pyxkecTBo.

* Twil KaTo BBOPOCHUTE pa3XoAu ca (PUKCUPAHU HIU UMAT (UKCHpPAH KOMIIOHEHT €
HaAIlpaBEHO KOHCEPBATHBHOTO JIOMyCKaHE, 4€ CpeaHaTa TOAMIIHA HETHAa CTOMHOCT Ha
aktuBuTe Ha JloroBopuus ®@oup me 6buae 3 360 000 nB.

(B) BpB BcHuKH citydyan oOIIMTE ONMEpaTHBHH Pa3Xxo/d, KOUTO ca 3a CMeTKa Ha J[oroBopHus
®onp Hama aa HagsumasaT 5.00 % OT rogumiHaTa CpeHa HETHA CTOMHOCT HA HETOBUTE
aKkThBH, KoeTo € n3uckpane Ha 3IIITIIK 3a makcumasneH pazmep Ha T€3u pa3xo/Iu.

Hcropuyecku 1aHHM 32 onlepaTUBHHUTE pa3xoau Ha JloroBopuus PoHa

[Ty6nuunoto mpeanarane Ha pasumoBete Ha JICK Cramgapr 3amoyna wa 01.12.2005 r.
CeriacHo oautupanute puHancoBu ordetd KbM 31.12.2005 r. omepaTUBHUTE pa3xoad Ha
®doHJa KaTo MPOLIEHT OT cpeaHaTa HeTHa cToiHoCT Ha akTuBuTe (HCA)* ca xakTo cnexiBa:

CroiiHocT IIpouent ot IIpouenT Ha

Pa3zxoau mo 4. 171 ot 3IIIK kM cpeatiata TOMMIIHA
31.12.2005 r HCA 3a Oaza

o ) 01.12-

(1B.) 31.12.2005r. (%)

Br3narpaxaeHnue Ha YIpaBsBaIioTo 297.52 0.051 0.60
HpyxecTBO
KoMmucnonHu Ha MHBECTUIIMOHHU 22.16 0.004 0.05
MOCPEIHULN
Bu3narpaxnenue Ha bankara Jlenosutap 410.00 0.070 0.82
Hpyru ¢dmuHaHCOBU pa3xonu 116.20 0.020 0.24

0OaHKOBH TaKCH IO MPEBOIHH OTIEPAITHH 29.20 0.005 0.06

0aHKOBM TaKCH, CBbp3aHU C TpaHchep Ha 30.00 0.005 0.06

LIECHHY KHIKA

IpyTH 57.00 0.010 0.12
006110 pazxoau no wi. 171 ot 3IMNIK 845.88 0.145 1.71

* Cpennara HCA 3a nepuoza e 583 747.18 as.

3abenescka: Bv3nazpasxcoenuemo 3a peaucmpupanus ooumop Ha Pouoa e 3a cmemka Ha
Ynpasnaeawomo /{pysrcecmso.
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NHBECTUIIMOHHU LHEJIU, CTPATET'MHA U TIOJIUTUKHU

Ilpouememe mo3u pazden, 3a 0a cme CUSYPHU, He UHBECMUYUOHHUME Yeau, cmpameus u
nonumuxu na Jlocoeopnus @ono cveénadam ¢ Bawume cobcmeenu uHéecmuyuonHu yeau u
BUIHCOAHUA.

3a ®onga

JACK Crangapt e moroBopeH (oHI 1Mo cMuchia Ha uin. 164a or 3IIIIK. PoHIBT
IpejcTaBisiBa KOJIEKTUBHA CXeéMa OT OTBOPEH THII 32 MHBECTHPAHE B ABJITOBH LICHHU KHUXa
(I'BJITOCPOYHU TbPKABHH IIEHHHW KHW)KA, HIIOTEYHH OOJHMTraIfy, OOIIMHCKH U KOPIIOPATHBHU
o0uranuu, HIKOU 4y KIeCTPaHHU JBJITOBU MHCTpyMEHTH). [loroBopHusT @OH MHBECTUPA U
B HHCTPYMEHTHM Ha napuyHus mnaszap (kparkocpounu JIIIK, GaHkoBM pemo3utu u [ap.)
JloroBopHusT PoH/ MOXKE 2 MHBECTHUPA U B IPYT'H LIEHHU KHUXKA.

HoroBopuusst ®oHx e 000c00€HO HUMYLIECTBO 3@ KOJEKTUBHO WHBECTHpPAaHE B
TOPENOCOYEHUTE HMHCTPYMEHTH C OIJIEJ NOCTUTaHE HA MHBECTULMOHHMUTE LIEIH MO-I0Y.
Axtusure Ha JICK Crangapr ce cexpansasar oT banka Jlenoszurap.

NuaBecTHIIMOHHH LEJIH

OcunoBuu unBectuimonuu nenu Ha JICK Crangapt ca (mpeacTaBeHu B CIASAHUS TPUOPUTET):

e 3arma3BaHE Ha CTOMHOCTTa HAa WHBECTULHMHUTE HA MPUTEKATEIUTE HaA ASJIOBE BbB
donHpa;

L] OCI/IprﬂBaHe Ha MaKCHUMaJIHA JIUKBUJIHOCT HAa MWHBCCTUIIUUTC Ha HpI/ITe)KaTeJII/ITe Ha
JIATIOBE;

® JOKOJKO € CbBMECTUMO C I'OPCIIOCOUCHUTE ABC LCJIN — HApaCTBAHC HA CTOMHOCTTA Ha
WHBCCTUIUUTEC Ha IMPUTCKATCIUTEC HaA MOAJIOBC TIOCPECACTBOM pPCAIU3UPAHC Ha
MaKCUMAJIHHUA Bb3MOXKEH A0XO0d OT donga IIpr MOEMAaHC Ha MUHHUMAJICH PHUCK.

Hsawma curypnoct, ye JICK Cranaapr 111e mOCTUTHE MHBECTULIMOHHUTE CH LIEJIH.

HNHBecTHIIMOHHA cTpaTrerus 1 nMOJUTHKA. Orpanuqelmﬂ Ha JeiiHOoCTTa

HHG@CIM”MMOHH(I cmpamecun U nOJIUmMuKa.

WNuBectunmonnara ctpareruss Ha JICK Cranpapt npenBwkia pealnu3UpaHETO Ha TEKYyILU
JIOXOJIU OT IBJITOBH LICHHU KHM)KAa U HHCTPYMEHTH, KaKTO M aKTMBHO yIIPABJICHUE Ha HETOBUS
nopTQeiis OT eHHN KHIKA U TApUYHU CPECTBA.

C ornen nocturane Ha uHBecTuiuoHHuTe nenu Ha JICK Cranpapr, YnpasisBamoro
JpyxecTBo uHBecTHpa HaOpaHute cpeictBa Ha @DoHJa NPEUMYLIECTBEHO BbB
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BHUCOKOKAQUCCTBCHU ABJITOBU LCHHHM KHHKA WU HHCTPYMCHTHU C (1)I/IKCI/IpaHa JOXOJHOCT. Ilo-
KOHKPCTHO, aKTUBUTC Ha I[OFOBOpHI/IH q)OHI[ CC MHBECTUPAT B CIICAHUTC I'PyINU ICHHU KHUKA
M B PaMKHUTC Ha JOJTYIIOCOUYCHUTC MaKCUMAJIHU IMPOLICHTHU:

l. LeHHUM KHIKA, W3JaJICHH WIM TapaHTUpaHH OT ObJArapckata Abp)kaBa W OaHKOBU
BJIOTOBE CBHIVIACHO 3aKOHA — 710 95 Ha cTO OT akTHBUTE HA DoHAA;

2. WMNOTEYHH OONHUralyl W JPYTH ABITOBU LIEHHU KHIDKA, WM3AaJ€HU OT OBIArapcKu
0aHKM, KaKTO ¥ KBATH(DHUIMPAHW JBITOBU [IEHHU KHIKA, U3AJICHA OT TYXKICCTPAHHH
6anku — 10 40 Ha cTo OT akTUBHTE Ha PoHIA;

3. JBIATOBM IICHHU KHIDKA, U3/1aJICHUA OT OBJATapCKU OOIIMHU, U KBATU(PUIIUPAHU JBITOBU
LEHHU KHIDKA, U3JaJICHU OT Yy>KIecTpaHHH oOImMHU — 10 20 HA CTO OT aKTUBUTE Ha
donna;

4. KOpHOpaTUBHU OOJIUralMy Ha OBJITapCKH €eMUTEHTH, U3BBH KHMXKATa MO T. 2, IPUETH
3a TBPrOBUs Ha PEryJIMpaH Ia3ap ChIVIACHO M3UCKBaHMATA HA 3aKoHa — 10 60 Ha cTo
oT akTuBUTE HAa DOHJA;

5. d9yXIecTpaHHM LIEHHH KHIKA ¢ (pUKCHpaHa JOXOAHOCT, THPTYBaHH Ha MEXYHAPOIHO
IIPU3HATH U JIMKBUIHU peryiaupanu nasapu — 10 50 Ha cTo ot aktuBuTe Ha POHAA;

6. aKIMM Ha UHBECTUILIMOHHU JIPY’KECTBA, KAKTO U JISJIOBE HA JIPYTH TOTOBOPHU (HOHIOBE
- 1o 30 Ha cto ot akTUBHUTE Ha DOHAA;

7. HACKOpO W3JaJ€HU IBJITOBU IIEHHW KHWXA, M3BbH KHWXaTa mo T. 1-4, 3a KOWUTO
CBHILIECTBYBA 3aBJDKEHUE CHITIACHO 3aKOHA WM YCJOBHMSTa Ha €MHCHATA Ja ObaaT
pPETUCTpHUpaHU 3a THPrOBUS HA PETyJIMpaH Ta3ap Ha IICHHU KHIDKAa B CPOK, HE TIO-
IBIBI OT €IHA TOAMHA OT U3JaBaHETO UM,

8. IIEHHW KHIKA, W3BBH KHIDKAaTa mo T. 1-4, KOUTO HE ca MpPUETH 3a THProBUsS HaA
peryiupaH nasap Ha EHHH KHIKa;

9. Opyru AOMYyCTUMHU OT 3aKOHAa LIEHHM KHWXa M MHCTpyMeHTH — A0 10 Ha cTO OT
axktuBute Ha PoHna.

VYnpasnsBamoro [pyxkecTBO HE MOXe Ja MHBecTHpa noBede oT 10 HAa CTO OT aKTHUBUTE Ha
JoroBopuust @oHJ 001110 B IEHHU KHUXKA 110 T. 7 U § MO-Tope.

[Ipu Hopmamuu obcrosarenctBa, JJCK Cranmapr uHBecTHpa NpEIUMMHO B IEHHM KHHXKA,
U3/aJIeHN WM rapaHTUpaHu OT Obirapckara Abp:kKaBa, WIOTEYHU OOIMIrallMu, U3AaJEHU OT
Obarapcku OaHKU, KOPIIOPATUBHU OOJMUTAIMN HA OBITapCKU €eMUTEHTH U OAHKOBH JETIO3UTH.
KonkperHata cTpykTypa Ha aKTUBUTE 3aBUCH OT MOMEHTHHUTE Ia3apHM YCJIOBUS U €
JUHAMUYHA B TPAHULIUTE HA TOPENIOCOUYCHUTE OTPaHUYCHUS.

Kpamka ungpopmayusn 3a ocnosnume ungecmunuu na /[CK Cmanoapm

Jvporcasnu  yennu kuuoca (“JLK”). ALK ca nparoBu 1LEHHM KHUXKA, HW3JaBaHU U
rapaHTUpaHu OT JbpkaBaTa. [lpuTexareniar Ha TakvBa LEHHM KHHXKAa € KPEAUTOp Ha
nbpxkaBaTa. bearapckata appkaBa uzgaBa [IIIK 3a mokpuBaHe Ha CBOM KpPaTKOCPOYHH,
CPEIHOCPOUHHU WJIM ABIATOCPOYHM HYX AU OT (puHaHCOB pecypc. JIbp>KaBHUTE LEHHU KHUXKA
MoraT aa ObAaT JEHOMHUHUPAHHW KaKTO B JIeBa, Taka U B €BPO, MIATCKU JOJApy WIH B JIpyra
BanyTa. Benuku Obarapceku LK ca rapantupanm ot Penyb6nuka bearapust u ce cuurar 3a
HUCKOPHCKOB WJIN O€3pUCKOB HHCTPYMEHT.
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HUnomeunu obnrueayuu. ChraacHO OBITAPCKOTO 3aKOHOAATEICTBO, UTIOTEYHU OOJUTAIlH Ce
U37aBaT caMo OT OaHKH. baHKHUTE eMUTHpAT Te3W KHIDKA 3a pePUHAHCUPAHE HA ONCPAIIUUTE
CH W 3a yBeJIMYaBaHE HAa KPEIUTHHUTE CU MOpTQeilnm. XapakTepHOTO 3a HIIOTCYHUTE
obnuranuu e, 4e ca OOe3NMEeYCHM C B3EMaHHsI IO MIIOTCYHH KPEIUTH, OTIYCHATH OT
ChOTBETHaTa OaHKa, KOWUTO, CBHIIACHO HACTOSIIETO 3aKOHOMATENICTBO, HAIBHIIABAT OOIIWS
obeM Ha wu3najeHara emucus obOnuramuu moHe ¢ 10 %. Hemo moBeue, B3eMaHusiTa Ha
OOJMTallMOHEpUTE MOTraT Ja CE CUMTaT 3a “‘TPOWHO” OO0E3MEUYCHH: IBPBO, ChC CaAMUTE
UTIOTEYHU KPEJUTH; BTOPO, KOCBEHO, C 00C3MECUCHHITa TI0 UIOTCUYHUTE KPEAUTH; U TPETO,
JUIBKHUK 110 OOJIMTanuuTe € OaHKa, KOSTO Clla3Ba M3MCKBAHMS 32 KAIMTAJIOBa aJeKBAaTHOCT H
Ce CYMTa MPUHIMITHO 33 HAISKICH JUIHKHUK cama 1o cebe cu. [lopaau TOBa MIOTCUHUTE
o0HTanuy ca HUICKOPUCKOB (DMHAHCOB MHCTPYMEHT.

Obaueayuu, uzoaoenu om Ovazapcku odouuny. OOUKHOBEHO Ype3 eMUTHUPAHETO UM Ce LeNn
HaOMpaHETO Ha CPEJCTBA 3a OCHIIECTBSIBAHE HA MHBECTHIIMOHHA MpOTpaMa, MOJA0OpeHHS B
oOmmHCKaTa MHOpACcTpyKTypa M THoaoOHu neitHoctu. Morat ga Obaat obesmedeHu (c
OOIIMHCKY UMOTH HMJIH JIPYTH aKTUBH) U HeoOe3MeueHH (TapaHTUPaHU CaMo C pelryTanusiTa Ha
obmmHara-uznaten). [lpu 106po QuHAHCOBO CHCTOSHME Ha OOIIMHATA EMHUTEHT WU
Ka4eCTBEHO 00e3leYeHne TO3W BHJ JBJITOBH IIEHHW KHIDKA CBIIO Ca CMSITaHH 32
HHCKOPUCKOBU (PMHAHCOBH MHCTPYMEHTH.

Kopnopamusnume obaueayuu na oOvaeapcku emumenmu. KoOpriopaTHBHUATE OOJHTAIH ca
CpeICTBO 3a HabupaHe Ha (PMHAHCOB Pecypc OT CTpaHa Ha aKIMOHEPHUTE JIPY>KeCTBa. PUCKBT
Ha BCSKA €MUCHS OOJMUTalMU 3aBUCH OT JEWHOCTTa, (PMHAHCOBOTO CHCTOSHUE M KPEIUTHUS
PEUTHHT Ha KOMIAHHITA-€MUTEHT, KAKTO M OT 00e3MeUeHUeTo Mo emucusra. Jloxoaure ot
TAX OOMKHOBEHO Ca MO-BUCOKHU OT AOXOAUTE MO chu3mepumute no cpouroct ALK, unoreunu
IN OOIIMHCKY OOJIMTalliu.

bankoeu denozumu. bankoB neno3ut (aHri. deposit - BIOT) ca MapUYHU CPEACTBA, OCTABEHU
Ha CbXPAaHECHHE B KPEIAUTHUTE YUPEKICHHS M MOJUICKAIIM HA BB3CTAHOBABAHE HA BHECIOTO
I'H JIMIE TpU MPEIBAPUTEIIHO YTOBOPEHH YCIOBHUS. BaHKOBHTE NEMO3UTH Morar na ObaaT
CPOYHM MIM Oe3CpouHH, ¢ (UKCHpaH WIM IUIABall JIMXBEH MPOLEHT, B J€Ba WIH
yyKJIecTpaHHa BalyTa. baHkoBu mHCTUTYnuu ce juueHsupar or bHbB, ako orrosapsr Ha
M3UCKBAaHUATA HAa 3aKOHA W IOJUIeKAaT Ha HEMPEKbCHAT KOHTPOJI HA TIXHOTO (UHAHCOBO
cbCTOSIHME OT Ymnpasinenue ,bankoB Hanzop” na BbHbB. Ilopanu ToBa TO3M BUA
WHBECTUIIMOHHU MHCTPYMEHTH CBILO CE CMATAT 32 HUCKOPUCKOBH.

Yyocoecmpannu yennu kuudca. BepositHo e JICK Cranpapt ga mHBeCTHpa B HAKOW BUIOBE
Yy>KJIECTpaHHU I[IEHHM KHIDKAa ¢ (UKcHpaHa JO0XOIHOCT, Hail-4yecTo B KHMXKA, MPUETH 3a
THPrOBHSI Ha MEXAYHAPOAHO MPU3HATH W JIMKBUJHHU PETYJIHUPAHH IMa3apy, KBATU(PHUIUPaHU
IBJITOBH LIEHHU KHKXKA, €MUTHPAHH OT YY)KIECTPAaHHU IPABUTENCTBA, MEXIYyHAPOJIHU
OpraHu3aIuy, OOIIMHCKYA OPTaHu U OaHKH.

ﬂpyzu UHEECMUUUOHHU cmpamezuud U MEeXHUKU

3a MoCTUraHe Ha OCHOBHUTE MHBECTULIMOHHM 1€ Ha JloroBopHus PoHA YnpaBisiBamoTo
HpykecTBO MOXe Ja mpwiara U MOAXOJSAIIM CTpaTerMd M TEXHHKU 3a MpPeAna3BaHe OT
MazapeH, BAJlyTeH U JAPYTH pUCKOBe (“‘XeKUpaHe™): CIEIKHA C OMIUHU, (PIYbPCH, CyarioBe 1
JIpyru AepuBaTH. JJOKOIKOTO € ChbBMECTHUMO C MHBECTHI[MOHHHUTE LI€JIM U OTPAHUYEHUS Ha
JCK Crannmapt, TakuBa CTpaTerMd M TEXHUKH MOTAT Ja ObIaT W3MOJ3BaHU TMOHSIKOTa, I10
npereHka Ha YmnpasigBamoro J[pykecTBO M 3a yBeJIMYaBaHE HA JIOXOJHOCTTa OT
nHBectunuuTe Ha PoHpa. CHENKUTE C JEpUBAaTH Ca CBBP3aHU C PA3IMUYHUA U TIO-BHCOKH
PHUCKOBE, OTKOJKOTO MpH TPAAULIMOHHUTE MHBeCTUIMH (BXK. ‘“PuckoBu ¢akropu: Puckose
MIPH U3M0JI3BaHe Ha JepuBath’). Hama curypHoct, 4ye mogo0HU CACIKU U TEXHUKH, aKO ObIaT

11



Horoopen ®ounp “JICK Cranmapt”

Axmyanuzupan nvien npocnekm 3a nyoauyHomo npeoiazane Ha 05106e

OCBIICCTBCHMU, IIIC 6”I>IIaT YCIICIIHU. BB3M0KHOCTTA 32 M3I0JI3BaHE HA ITOCOUCHUTE CTpaTCrun
N TCXHUKH MOXC [Oa 6’LI[€ OrpaHHU4C€Ha OT IIa3apHUTC YCJIOBUA, KAKTO U OT PCryJlaTUBHU
ImpaBujia U UBUCKBAHUA.

Bv3moxkno e JICK CrannmapT, B ChOTBETCTBHE ChC 3aKOHA, J1a KyIlyBa IIEHHHU KHUXa C
YTOBOpKa Ja TW Mpojaae oOpaTHO Ha MpojaBava (T3 CAETKU Hai-00II0 ca MO3HATHU KaTo
JIOTOBOPH C YTOBOPKa 32 00paTHO M3KYITyBaHE WM “pero’” caenku). Te3n 1oroBopu Morar na
Ce CKJIIOYBAT MPHU PA3IUYHU YCJIOBHS OTHOCHO CpOK, AepUHHMpaHE Ha IIeHa Ha OOpaTHO
M3KyTyBaHE U 00€3MeUeHNEe, B 3aBUCUMOCT OT KOHIOHKTYpaTa M MOCTUTHATaTa JOTOBOPEHOCT
C KOHKpeTHHS KOoHTpareHT. CKIIFOUBaHETO Ha TaKWBa JOTOBOpU OMXa MOTJIH Ja ONMTUMHU3ZHPAT
pEHTa0MIHOCTTa U JUKBUAHOCTTa Ha JloroBopHusi MOHA, KATO HETOBUTE KOHTPAreHTH IIIE
cleqBa Jja OTTOBapsT Ha BUCOKU U3MCKBAHUS 32 KPEIUTOCIIOCOOHOCT.

Korato VYmpasnsBamoto /[IpyxecTBo cuuTa, ye ca Halule HEOOMYallHM OOCTOSTENCTBA,
onmpaBaaBallly 3alllMTHA HWHBCCTHUIMOHHA CTPATCrusad MWJIM HE Ca HAJIWOC AJOCTATBYHO
HNOJXOMAALIM 32 MHBECTHpaHe IIeHHU KHika, aktuBuTe Ha JICK Cranpgapt morar ga Ompaar
TpaHchopMHupaHu 0e3 orpaHUYEHUE B OAHKOBHU JICTIO3UTH.

HHGECMMMMOHHM OZPpAHUYCHUA

VYpasnaBamoTo J[py>kecTBOTO HE MOXe Jja HHBecTUpa noseue oT 10 Ha CTO OT aKTUBUTE Ha
CDOHI[a B IICHHU KHMXXA, U3aaJC€HU OT HY6J'II/I‘-IHO )IPY)KCCTBO nin oT z[pyr C€MUTCHT, YHUUTO
[IEHHU KHIDKA ca TPUETH 3a ThProBUS Ha PEryJIUpaH Masap, a ¢ pa3penieHne Ha 3aMeCTHUK-
npeacenarens — a0 20 Ha cTo, ako 0011aTa CTOMHOCT Ha TE€3W WHBECTUIIMM HE HajaBHIaBa 40
Ha cTo OT akTuBuTe Ha DOHA.

WuBecTunnTe B €1Ha EMUCHS LIEHHU KHWXXA, U3JaJICHU OT ObJrapckara JIbp)KaBa, HE MOTaT
Ja HaaXBbPIsAT oBede oT 20 Ha cTo oT akTuBUTE HAa DOHIA.

VYnpasnsBamoto JpyKecTBO HE MOXE /1a MHBecTupa moseye oT 10 Ha CTO OT aKTUBHUTE Ha
@doHJa B UMOTEYHU OONUTAIlMM U JPYTH ABITOBU LIEHHU KHIDKA, W3MIAZICHH OT enHa OaHKa,
KaKTO U B JBJITOBH IICHHHM KHWXA, U3aJICHN OT eJHa OOIIMHA, aKO KHUXKATa HEe ca MPHUETH 3a
THPrOBHsI Ha PETyJIHUpaH masap.

Joroopausat @oHx He MOke 1a npuaoouBa mosede oT 10 Ha cTo OT aknuuTe 6€3 MpaBo Ha
rJ1ac, OT OOJIUTAMKUTE WK APYTH IBJATOBU IEHHH KHUXA, U3aJCHU OT €HO JIPY>KECTBO.

HMuBecTrimuTe B aKIMM Ha €IHO MHBECTULIMOHHO JIPYKECTBO, ChOTBETHO MSUIOBE HA €JWH
noroBopeH (QoHI, He Morart jAa npesuiasat 10 Ha cTo ot akTuBuTe Ha DoHAA.

VYmpasnaBamoto pykecTBo HE MOXKe Ja Abpku mmoBede oT 20 Ha cTo oT akTuBUTE Ha DoHMA
BBB BJIOI'OBE B €1Ha OaHKa.

[Ipyn HapyuieHMe Ha WHBECTULMOHHUTE OrPAaHWYEHMS] IO NPUYMHM H3BBH KOHTpOJAa Ha
VYnpaisaBamoro JlpykecTBo, TO € UIbXHO B 7-IHEBEH CPOK OT YCTAHOBSIBAaHE Ha
HapyuieHuero aa yBegomu Komucusara, Kato mpeuioxku mporpama ¢ MEpKH 3a MPHUBEXKIaHE
Ha aKTHBHUTE B ChOTBETCTBUE C M3MCKBAHUATA HA 3aKOHA 10 6 Mecela OT U3BBPILIBAHETO HA
HapyLIEHUETO.
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H3uckeanusn 3a 1ukeuonocm

Crpykryparta Ha aktuBuTe U nacuBute Ha JICK Cranmapt TpsiOBa f1a oTroBaps ¥ Ha CI€THHUTE
W3HUCKBaHUS:

e He mo-Manko oT 70 Ha CTO OT MHBECTUIIMUTE B ICHHU KHMXXa, IPUETU 3a TbpPIrOBHA HA
peryiimpad 1masap, TpH6Ba Ja 6L,Z[aT B ICHHU KHUKA, KOUTO UMAT I1a3dapHa [ICHA,

® O6IJ_II/ISIT pa3Mep Ha MHBCCTUIINUTC B HCIIMKBUJIHU aKTHUBU HC MOXKC 1a GBHG I1O0-T'0JIsIM
oT 30 Ha cto oT akTuBUTE Ha JloroBopHus DoH/I.

He no-manko ot 10 Ha cro or aktuBure Ha JICK Crannmapt cnenBa aa ObaaT mapuyHu
CpelcTBa B Kaca, B3eMaHMs MO0 Oe3CpPOYHM WIIM ChC CPOK 0 3 Mecena OAaHKOBH BIIOTOBE,
LEHHU KHIDKA WIM IpYTH MMapuyHU CPEJCTBA, onpeneieHu ¢ Hapenda Ha Komucusra. [lenbt
Ha MapUyYHUTE CPEJCTBA B Kaca W B3eMaHMsTAa MO OE3CPOYHU MM ChC CPOK A0 3 Mecela
0aHKOBH BJIOTOBE HE MOrar Ja Obaar o-Majko oT 5 Ha CTO.

Coio taka, JICK Crangapt TpsioBa na pasmosiara c:

® [IApUYHU CPEJCTBAa, LICHHM KHMXA C Ia3apHa L€Ha, AbPXKaBHM IIEHHU KHHUXKAa M
KpaTKOCPOYHU B3€MaHHUs - B pazMep He no-mainko oT 100 Ha cTo OT mpeTersieHuTe
TeKyIlH 3aabkeHus Ha Qonna; u

¢ [IApUYHU HAJIMYHOCTHU B Kaca, IO pa3IlIalllaTCJIHU CMCTKH, ACTIO3UTU 0 3 MECCla
ABPIKABHU LICHHU KHUKA C OCTAaThYCH CPOK 0 MaJciKa HC MO-AbJIbI OT 90 JHHU - HEC
mo-mManko ot 70 Ha CTO OT MPETECIIICHUTE TCKYIIN 3aAbJIXKCHU.

/Jlpyzu ocpanuuenus

[To ornomenue na JICK Crannapt YnpasnsBauioro Jlpy>XecTBO clia3Ba BCHUKH HOPMaTUBHU
U3UCKBAaHUS M OrpaHMYCHMs, BKIIOYUTEIHO ompeneneHuTe ¢ pemenus Ha Komucusara. Taka
HanpuMep YmpamisBamoTo [pyKecTBO He MOXKe Ja NMPOMEHs MpeAMeTa Ha JIEeHHOCT Ha
JoroBopuust @oHA MM Ja B3eMa pellleHHe 3a HEroBoTO MpeoOpaszyBaHE MO APYr HauuH,
OCBEH 4pe3 CIUBaHe, BIUBAHE, pa3eisiHe U OTACISHE.

VYnpasnsaBamoro pyxkecTBo, KakTo U bankarta Jlermo3urap, Koraro IEHCTBAT 32 CMETKA Ha
HoroBopuust ®oHxa, HE Morar Ja JaBaT 3aeMH WIM JAa oOe3nedyaBaT WIM TapaHTHpaT
3aIbJDKEHUS HA TPETH JIMLA ¢ UMyIecTBo Ha PoHpa.

[Ipn ocbuiecTBsiBaHe Ha uHBecTulMoHHaTa cu aerHoct JICK Crangapr He Moxke 1a
npua00MBa LEHHM KHU)KA, KOUTO HE Ca HAIIBJIHO M3IUIATEHH W J1a MpojJaBa LEHHM KHUXA,
KOUTO HE MPUTEKABaA.

VYnpasnsaBamoro /pykecTBo HsAMa IpaBo Ja MHBecTUpa cpencrsara Ha DoHAa B LEHHU
KHIKA, U31aJICHU OT WICHOBE HA YIIPABUTEIHUTE WM KOHTPOJIHU OPraHH Ha Y IPABIIABAILOTO
JpykecTBO MM OT CBBpP3aHU C TAX JIMLA. YIPaBIABAIOTO J[py’KecTBO HsAMa MpaBo U Ja
n3noi3Ba U 3anara umymectBoto Ha JICK Cranpapt 3a mokpuBaHe Ha CBOW 3aJbJDKCHUS,
KOUTO HE Ca CBbP3aHU C YIIPABICHUETO Ha JelHOocTTa HA DOHJA.

VYnpasisBamoro J[pyxkecTBo He MOXKe /1a MHBeCTHpa akTuBUTEe Ha JloroBopHus ¢Gonz (1 Ha

BCUYKH YIIPABIIIBAHU OT HETO JOTOBOPHH (DOHIOBE U JAPYTU KJIMEHTH) B aKIUUTE C MPaBO Ha
rJlac Ha €AWH EMHUTEHT, Taka 4e MPHIO0OUTOTO ydacTHe B TE3W aKIWW Ja TO3BOJU Ha
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YHpaBJ'DIBaHIOTO I[p}I)KGCTBO HJIM Ha YJICHOBCTC HAa HCTOBUTC YHIPABUTCIHW WM KOHTPOJIHU
OpraHH, 3a€AHO UJIU ITOOTACIIHO, Ja YIIPAKHABAT KOHTPOJ BbPXY CMUTCHTA.

Hpomenu 6 UHeecmuuuonna cmpamezus, nNOJIKMUKA U 0CPAHUYEHUA

l'openocouenute MONOXKEHHS] OTHOCHO WHBECTUIMOHHATa CTpaTerusi, IMOJUTHUKA U
orpannueHus ca onpenenenu B [Ipasunara Ha JICK Ctanmapt v ChbOTBETCTBAT HA 3aKOHOBUTE
M3MCKBaHMS KbM JaTtata Ha IIpocmekrta. Ako ToBa HsIMa Ja MPOTHBOPEYM Ha JAEUCTBAIIMS
3aKOH, HSAKOM OT Te3U IOJIOKEHHUs Morar Ja ObJaT MPOMEHSHU 10 pelIeHUuEe Ha
VYnpasisBamoro JlpykecTBo, HpH YCIOBHE, Y€ TOBa € B Hail-moObp HHTEpec Ha
MHBECTUTOPUTE WM Clie/iBa OT 3aKOHA Wi pemeHne Ha Komucudara. 3a ma uma JaelcTBUE,
TakaBa IMPOMSIHA C€ U3UCKBA J1a ObJie 0J00peHa U 0T 3aMEeCTHUK-TIPeICeaTes.

He3aBucumMo oOT TOpPHOTO, akO BB3HMKHE HECHOTBETCTBHE MEX1y HHBECTULMOHHATA
CTpaTrerusi, MoJUTUKa U orpaHuueHuss Ha MoHjAa, Taka KakTo ca u3noxxkeHu B llpocmexra, u
nocneasamy npomenu Ha 3IIIILIK u Ha moa3akOHOBHUTE AaKTOBE IO HETOBOTO IpUIIATaHE
OTHOCHO M3UCKBAHUATA M OTPAHUYEHHATA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTUIMUTE U
kbM aerHocTTa Ha JICK Cranmapt, Herosure IIpaBuia npensuxknar na ce nmpuiaraT HOBUTE
HOPMAaTUBHU pasnopeadu OT BIM3aHETO UM B cuia. B Te3m ciaywam VYmopasisBaioro
HpyxectBo me npusene IIpasunata u IIpocnekra Ha [loroBopHusit @oHJ B CHOTBETCTBUE C
HOPMAaTUBHUTE NPOMEHU B Hal-KPaTKUs pa3yMeH CPOK.

Ipodua Ha THIMYHHUSA UHBECTUTOP

NuBectuimonnusaT npoaykt Ha JICK CranmapT e cb3majeH 3a auua (rpaxiaHu, Gpupmu,
MHCTUTYLIUH), KOUTO:

® THPCAT UHBCCTULUA C HUCBK PHUCK;
¢ MPCANOYUTAT UHBCCTULIUS, KOATO HOCHU NMOCTOAHCH JOXOM;

® JKCJIaiAT Hda HMa CUT'YpHA H 65p3a JIMKBUJHOCT, 0e3 TOBa Ja HapyliaBa
IIOCTUIHATUA A0XO0d OT MHBCCTHUIIUATA,

® CC CTpCMAT Ja IOoBHUIDAT [J0XO0Jda OT CB06OILHI/ITC Ch IMapu4Hu CpcacTBa B
KpPaTKOCPOYCH I1JIaH;

® UCKaT Jia IuBepcuUIMpaAT pUCKa Ha COOCTBEHUS CH MOPTQEi;

® UCKaT MapuTe UM Ja ce YNpaBiIsiBaT OT MPO(ECHOHAIUCTH Ha (DUHAHCOBUTE
nasapu.

Hue cuurtame, ue psmoere Ha JICK Cranpgapr ca moaxoisiiM 3a MHOTIO WIMPOK KpPbr
MHBECTUTOPH: KaKTO 3a (PM3NYECKHU JIMLIA, PA3NoJIaraliy ¢ OrpaHuYeHH J0XO0/A1, TOPATU KOETO
T€ HE MOrar Ja [oemaT 3HauMM HHBECTHIIMOHEH DPHUCK, Taka W 3a THbPrOBLUU C TOJIEMU
(MHAHCOBH BB3MOXKHOCTH, KOUTO KeJasT 4acT OT HUMYIIECTBOTO MM Ja IpeACTaBisiBa
CUTYpHA MHBECTULUS, HOCEIIA JOXOJ CHbU3MEPHUM C J0XO0Ja OT OAHKOB JIEMO3UT WJIU JKEJasT
TUBepcU(UKAIMS HA HUICKO PUCKOBUTE UM MHBECTHIINU.
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Onucanne Ha MHBECTHIIHOHHATA JEeHHOCT
Cmpykmypa na ungecmuyuonnus nopmaeeiin

[lybnuunoro npennarane Ha nsnoe Ha JloroBopen @onp ”JICK Cranpapt” 3amouHa Ha
01.12.2005 r. Ke™m 31.12.2005 r. o6must pazmep Ha aktuBute Ha @ouga e 668 345.85 nepa.

[Tpe3 meproaa oT HaYaNOTO Ha MyOJIMYHOTO Mpeanarane Ha asuoe Ha Ponna mo 31.12.2005
r. 0sxa 3aKyneHH KOPIOPATHBHU OOJUraly Ha JABa €eMHTEHTa, KaTo KbM 31.12.2005 r. nena
Ha KOPIOpaTUBHHUTE obnuranuu Bb3nMu3a Ha 15.41% ot croiiHoctra Ha moptdeiina. [Ipe3
nepuojia 0s1xa 3aKyIleHd ¥ UTIOTEUHH OOJUTAINK Ha €IMH €MHUTEHT, KaTo Jieja Ha TO3H aKTUB
B nopteiina Ha Ponna kpM 31.12.2005 1. e 7.46%.

B xpast Ha nepuoja nena Ha OAHKOBUTE JICTIO3UTH B CTPYKTypaTa Ha noptdeiiina Ha Ponpa e
60.09%. Ilapuunu cpeactBa mo pasmiamareaHu cmetku kpMm 31.12.2005 r. ca 17.03% ot
AKTHBHTE.

Crpykrypara Ha aktusure Ha JICK Crannapt kbM kpas Ha 2005 r., B CTOHHOCTHO U3PaKEHUE
U KaTo MPOLEHT OT 0011aTa CTOMHOCT Ha aKTUBUTE, € KAKTO CIIE/IBA:

CroiinocT Hdsan ot

AxTBu KbpM 31.12.2005 1. HA aKTHBa AKTHBUTE
(;1B.) (%)
[TapuyHu cpencTBa MO pas3IIIaIaTEIHA CMETKH 113 823.97 17.03
JIeno3uTH, OeHOMUHUPAHU 6 J1e6d, 8 M. Y. ! 401 632.91 60.09
B3EMaHHU 110 HAYKUCIICHU JTUXBU 163291 0.24
JIBATOBY IIECHHU KHHXa /001110/ 152 888.97 22.88
KopniopatuBHu 001HTrannu, 0eHOMUHUPAHY 6 1e6d, 8 M. Y.: 52 960.27 7.92
B3EMaHMU 110 HAYKUCIICHU JTUXBHU 1 109.59 0.17
KopnopatusHr 00IUTANN, OeHOMUHUPAHU 8 €8P0, 8 M. Y. ! 50 079.82 7.49
B3eMaHHU 110 HAYKCIICHU JTUXBU 544.34 0.08
Hnoteynu 0OaUranum, OeHOMUHUPAHU 8 e8P0, 8 M. Y. ! 49 848.88 7.46
B3€MaHM 110 HAYKCIICHU JINXBH 928.35 0.14
OO0110 aKTUBH 668 345.85 100.00
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H3zopana ¢punancoea ungpopmayusn 3a 2005 2.

HCA na nsan B HagarmoTo Ha niepuoza (1 aexkemspu 2005 T.) 1.00000 B.
Jloxo1 OT MHBECTUITMOHHHU CACIKH Ha €IUH AT 0.00241 xB.

Hpyru pasnpeneneHus Ha A5 -

HCA na nmsan B xpas Ha iepuoga (31 nexemspu 2005 1.) 1.00241 nB.
006112 BB3BPBIIAEMOCT (JJOX0/T) Ha SIUH JsiT * 2.93 %
OO0 HeTHY aKTHBH B Kpas Ha nepuoaa (31 nekemBpu 2005 r.) 667 380.57 nB.
Cpenna croifHOCT Ha HeTHU akThBH (cpemna HCA ) 583 747.18 nB.
Pazxonu 3a aeitnoctTa HAa PoHAa mo ui. 171 ot IIIIK 845.88 nB.
CroTHOIIIEHNE Ha Pa3XOAUTe MO JAeiHocTTa KM cpennata HCA Ha

roauiiHa 6asza 1.71 %
CroTHOIICHNE HA HeTHaTa neyanba keM cpearara HCA 0.26 %

3abenencrka: CmotiHocmume ca npeocmageru KvM OAmama Ha MAXHOMO usuuciasaue. 3a Kpaina
dama Ha nepuoda e UsNON38aHa nocieowama oama Ha Qurancosama 2005 2. Uzuucnenume
cmotinocmu kom 31.12.2005 2. umam ungopmamueen xapaxkmep. llopvuku 3a npodadicoa/odpamno
uskynysaue Ha osnose Ha @onoa nooadenu na 30.12.2005 2. (nocrneden pabomen den 3a 2005 2.) ce
UBNBIIHABAM NO EMUCUOHHA CIMOTHOCM/YeHa Ha 00PAMHO U3KYNYBAHe, USHUCTEHA KbM MA3U 0ama.

* Bv3gpvujaemocmma e npeocmasena na 200uwna 6aza u na 6asa HCA, 6e3 oa omuuma eghexma om
MPAH3AKYUOHHUME PA3XOOU.

MuHHMaTHa EMHCHOHHA CTOMHOCT Ha ST 1.00188 nB.
MakcumaliHa eMUCUOHHA CTOMHOCT Ha JI51J 1.00423 ns.
CpenHormnpereriieHa eMACHOHHA CTOHHOCT Ha ST 1.00278 nB.
MuHnManHa 1eHa Ha o00paTHO U3KyIyBaHe Ha JsT 0.99788 nB.
MakcuMaiHa 1eHa Ha 0OpaTHO W3KYIyBaHe Ha ISl 1.00023 ns.
CpenHomnpeTeryeHa IieHa Ha 00paTHO M3KYITyBaHE Ha JISIT 0.99882 nB.

3abenexncka: I'openocouenume cmounocmu ca nyoauuno obseenu 3a nokynka na 1000 Osna,
cvomgemno npu npodadxcoa na 1000 osna. Te ce omuacam 3a nepuooa 02.12-30.12.2005 e., xamo
damama Ha NbPEBOHAUATHOMO 005656aHe HA YeHa 3a obpamno uskynyeare e 05.12.2005 2.

Bpoii nsmoBe B 00pbIieHNE 665 779
EmMutupanu nsiiose 665 877
OO6paTHO U3KYTICHHU JISITI0BE 98
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PUCKOBU ®AKTOPHU

B mosu pazoen Bue we namepume unghopmayus Kaxkeu uHEeCMuyuoOHHU PUCKO8e noemame
NPAKO UNU KOCBEHO nocpedcmeom nokynkama Ha osnose na JJCK Cmanoapm. Axo ne cme
20mos 0a noememe me3u pucKoge, mesu YeHHu KHUNICA He ca nooxoo0saua uneecmuyus 3a Bac.

Baxxno e na umare npensun, ye Bamarta unBectunus B asnoBe Ha JloroBopuus PoHI HE €
0aHKOB JICTIO3UT U CJICOBATEIIHO TS HE € TapaHTHpaHa CHIVIACHO 3aKOHA 3a rapaHTHUpPaHE
Biorosere B Oankute. [Ipm Bce ue Bomemia uHBecturmonHa nen Ha JICK Cranpmapr e
3ama3BaHe Ha CTOMHOCTTA Ha Baiiara uHBECTHIMS, HAMA ITbJIHA CUTYPHOCT, Y€ UHBECTUPANKHU
B AsutoBe Ha DoHpa, Bue HAMA 1a U3ryouTe mapu.

OcHoBHUTE pHCKOBe, kouto Bue me Hocure npu uHBectupane B gsuioBe Ha JICK Crannapr
ca:

Jluxpen puck. ToBa € pHUCKBT, Y€ MPOMEHUTE B TMA3APHUTE JIMXBEHH MPOLIEHTH MOTaT
HEOMAronmpusITHO J1a ce OTPa3sAT BbPXY JI0XO0/a MM CTOMHOCTTA Ha akTHBUTE Ha [loroBopHus
®DoHJI, CHCTOAIIM CE MPEAUMHO OT IBJTOBU IIEHHW KHUXka. [0 mpuHUUI, HapacTBaHETO Ha
JMXBEHUTE TPOIEHTH BOJM JI0 MOHM)KEHHUE HA Ma3apHara IieHa Ha JBITOBUTE MHCTPYMEHTH.
[Ipu uHBeCTHIIMUTE B KPAaTKOCPOYHHU IBJITOBU IIEHHH KHIDKA (B KaKBUTO € TUJIAHUPAHO J1a
ObJIaT UHBECTHPAHU 3HAYUTENIHA YacT OT akTHBUTE HAa DOHAA) TUXBEHUAT PUCK € MO-MaJIbK.
Ot npyra cTpaHa o0ade, MOHIKABAHETO HA JMXBEHHWTE TMPOIEHTH IIE C€ OTpa3u
HEONMaronpusITHO BBPXY Joxona Ha @DoHJa, Korato TMOCIHEAHUIT € HWHBECTUPAT
MPEUMYIIECTBEHO B KPAaTKOCPOYHHU LIEHHM KHMXKA, Thi KaTO HOBO3AKYNEHUTE WHCTPYMEHTH
1€ HOCST MO-HUCHK J0X0A. YTpasisBanioro JpyxkecTBo mie nuBepcudunmpa noprdeitia Ha
JCK Crangapt, BKIOYHMTEIHO Ype3 UHBECTUPAHE B MHCTPYMEHTH C IUIABall JOXOJ, KaKTO U
MOJKE J1a OCBIIECTBSBA CACNIKH MO XEDKUpPaHE HA JIUXBEHUS pUCK. BbhIpeku ToBa, Bb3MOXKHO
€ Ja UMa IMEepuoaM, HANpUMEp IpU TNOBUIIABAHE HA JIMXBEHHUTE IMPOLEHTH, KOTaTo
MMOHM)XKaBAaHETO Ha HETHATA CTOMHOCT Ha akTuBUTE Ha JloroBopuust DoHT 111e € Hen30eKHa.

Kpenuten puck. ToBa € pUCKBT, e U3AATENAT (APYKECTBOTO — EMUTEHT) HA IBJITOBU LIEHHU
KHI)KA, CHOTBETHO JIMIIETO MPEJOCTaBHIIO oOe3nedeHue, me ObJe B HEBB3MOXKHOCT J1a
U3IBJIHU CBOMTE 3aJbJDKEHHsA, B YAaCTHOCT Ja W3IJIATH HaBpeMe IJaBHMLATa W/WIN
nbipkuMuTe uxBU. [Ipu moroBopu 3a oOpaTHO H3KymyBaHe, ako KoHTpareHTHT Ha JICK
CranzapT He MOXeE Ja M3MBJIHU 3aJBJDKCHHETO CH Ja M3KYNH OOpaTHO LIEHHUTE KHMXKa,
@OoHABT MOXKE Ja TOHece 3ary0a, JOKOJIKOTO MPUXOAUTE OT MpojaxkbaTra Ha 00e3MeYeHUETO
ca MO-MaJKH OT IleHaTa Ha OOpaTHOTO W3KyIyBaHe, Koraro Td € Qukcupana. Korarto
KOHKPETHHUTE JBJITOBU IICHHU KHMXKA UMAT KPEIUTEH PEUTHHT, KPEAUTHHIT PUCK BKJIIOYBA
BB3MOKHOCTTA 3a TOHM)KEHHE Ha KPEAUTHUS PEHTUHI Ha LEHHUTE KHIKA, B KOHUTO €
unsectupan Jloropopuus Qonnu.

Onenkara Ha peiitunrosute arenuuu Cranmapt enn Ilyspe, Myyauc u ®@ury (Standart and
Poor’s, Moody’s, Fitch) ca mexmayHapomHO TNpu3HAT OapoOMETHp 3a KPEIUTHUS PUCK Ha
IBITOBUTE LEHHM KHMXa. Ho W To3u peHTHHr He e mepdekTeH: TOoil e HampaBeH Ha Oa3a
MHUHAJIM CBOUTUS M HE OTpa3sBa B ChlLIaTa CTENEH HAa TOYHOCT BB3MOXKHHM ObJeIn
00CTOSITENCTBA.
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OuakBame ronsmara yact oT uHBectuiuute Ha JICK Cranpmapt ga ObIaT B LIEHHU KHHXKA,
KOHUTO HSIMAT KPEAUTEH PEUTHHT. YTpaBisBaIOTO [pyKECTBO IIe c€ CTpEMH Aa peayuupa
KPEAWTHUS PUCK TPU HWHBECTUPAHE B LIEHHU KHIDKA 0€3 KPEeOUTEH PEUTHUHT MOCPEICTBOM
M3BBPIIBAHE HA KPEAUTEH aHaIu3, MTUBEpcU(PHKAIMg HA WHBECTUIIMUTE M HAOJIOJCHHE Ha
CHOUTHUATA U TCHICHIIUUTE B MKOHOMUYECKUTE U MOJUTUUYECKU yclloBus. Hsima curypHocT, ue
TE3M JEUCTBUS Ha YTpaBIsIBaioTo JpyKEeCTBO I1e MPEA0TBPATAT 3aryou.

JIMKBHU/IEH PHUCK. ToBa e PUCKDBT, € IMPU ONPCACICHU YCIOBHA, MOXKE Ia CC OKaXE TPYIAHO
NI HCBB3MOXXHO praBHHBaIHOTO I[p}I)KCCTBO Aa npoaaac npuTexkaBaHu OT doHpa 1eHHU
KHIDKA Ha HM3rogHa IieHa. B YaCTHOCT, TO3U PUCK € HAl-TOJIIM OTHOCHO HCIIPUCTHUTE 3a
THProBUs Ha PCTryJiMpaH Ma3ap ICHHU KHUXKA.

Banyren puck. MHBecTuriuuTe B MHCTPYMEHTH, JEHOMUHUPAHH B UYy>KJIECTpaHHA BalyTa,
Morar ia ObJaT HeOIaronpusITHO 3aCerHATH OT MOHIKEHHE Ha Kypca Ha Ta3u BallyTa CIPSIMO
Obnrapckuar neB. [lomoOHM KypcoBM mpoMeHHM OWxXa 3acerHaiy HeTHAaTa CTOMHOCT Ha
aktuBuTe Ha JICK Crannmapt u HeroBusiT 1oxoa. B Tasu Bpb3ka, YnpasnsaBamoto JpyxkecTBo
MOJKE€ Ja M3BBPIIM ONPEETICHU CACIKH 3a XeIKUPAaHE Ha BAIYTHHUS PUCK (HAmp. BaIyTHU
OIIIIMH, TOKYIKa ¥ Mpojak0a Ha BayTa MPH CHOT W (GOPYBPIHU CACIKH), KOUTO CaMH IO
cebe CH CBhILO HOCAT ompezeNieHn puckoBe. O4akBa ce 3HAYUTENHA YacT OT Yy KIECTPAHHUTE
akTuBH Ha JloroBopHus @oH 1a ObIAT IEHOMUHHUPAHU B €BPO, MPU KOUTO BATYTEH PHUCK HE
ce moemMa nopaau (pUKCHUpaHEeTo Ha OBITapCKUs JIEB KbM €BPOTO.

YnpaBiaeHckH PpHCK. Bb3HUKBa mNopaayM akTHUBHOTO YINPaBJIEHHWE HA HWHBECTULIMOHHMS
noptrdeiin Ha JACK Cranmapt. YnpasnsBamoTo J[pykecTBo Ie npujiara WHBECTHIIMOHHU
TEXHUKU U aHAJIN3 HAa PUCKOBETE IPHU B3E€MAHETO HAa MHBECTHLIMOHHU pPELIEHMs, HO HAMa
CUTYPHOCT, Y€ JKEJIaHUAT pe3yTar Iie ObJie MOCTUTHAT.

HNuduanuonen puck. Bp3MoKHO € pbcTHT Ha HHGIIAIUATA J]a KOMIICHCHPA 3HAYUTETHA YacT
WIH LEeNHs JOXOJ Ha MPUTEKATENUTe Ha Is10Be oT POoHa, MOpaau KOETO UHBECTUTOPUTE B
JCK Cranzpapt 1a He nojiy4ar peajeH JoXoJ (HapacHalla OKyHaTeiaHa CnocoOHOCT) UK TOH
Ja € He3HauuTesneH. KaTto mpoTuBOAelCTBME HA TO3U PUCK Y MIPaBiIsABAIIOTO [[pyKeCcTBO Iiie
ce CTpeMH Ja MOJIbp)Ka IMOAXONl OalaHC, ChOOpa3eH C HMHBECTHUIMOHHUTE WEIU U
crpaterust Ha ®oHma, MEXy HErOBUTE AKTUBU C (PUKCHUpPAHA JOXOJHOCT M C NPOMEH/INBA
JIOXOZHOCT.

ITazapen puck. B neproau Ha HECUTYPHOCT CpeJl Ta3apHUTE YYACTHULIM [ICHUTE HA LIECHHUTE
KHW)Ka MoraT Ja BapupaT 3HauuTenHo. IlocpenctBoM auBepcuduKanus Ha aKTHUBHUTE
VYnpasisBamoro J[pyKecTBo 11e ce CTpeMH J1a HeyTpalu3upa crieupruHus na3apeH pucK Ha
oraenHuTe MHBecTUIMU Ha DoHIa. BB3MOXKHO €, Makap M MajJKo BEpPOATHO, C OIJe] Ha
uHBectuionHus npopun Ha JICK Cranmapt v ChbCTOSIHUETO Ha Obirapckara MKOHOMMKA,
craJl B CTOMHOCTTa Ha MOBEYETO (PMHAHCOBH aKTUBH, B KOUTO € nHBecTHpas DoHxa.

PuckoBe npu n3nosi3BaHeTo Ha JepuBaTH. OCBEH IrOpernoCOYCHHUTE Ma3apeH, KPeaUuTeH U
JUKBUJEH PUCK, JEPUBATUTE HOCIT W JOMBIHUTEIHHU, CHeHU(PUYHU 3a TAX PUCKOBE.
Ynpaenencku puck. JlepuBatute ca CWIHO CHEIUAIU3UPAHU HWHCTPYMEHTH, YHETO
U3I0JI3BAaHE M3KCKBA pa30upaHe KakTo Ha 0a30BUs aKTHB, TaKa U Ha MEXaHU3Ma Ha JIEHCTBUE
Ha camus jepuBaT. CIOXHOCTTa Ha JepUBATUTE W3UCKBAa aJIeKBaTHH CpEJCTBa 3a
HAOIO/IEHUEe HA CICIKUTE C TIX, aHAJIW3 Ha CHEIU(PUYHUTE PUCKOBE U CIHOCOOHOCT Na ce
NPOrHO3UpaT LeHuTe. Puck na nocmosusa egpexm. HeOGnaronpusiTHa MpoMsHa B LieHaTa Ha

18



Horoopen ®ounp “JICK Cranmapt”

Axmyanuzupan nvien npocnekm 3a nyoauyHomo npeoiazane Ha 05106e

0a30BHs aKTUB, KypC WJIHM MHJIEKC MOXKE Ja JI0BeZe /10 3ary0a Ha cyma, MO-TojisiMa OTKOJIKOTO
€ WHBECTUpaHa B JepuBara. Hsxouw aepuBaTH MMaT MOTEHIMAN 3a HEOrpaHHYeHa 3aryoa.
CrpuiectByBa cbillo U Puck om nozpewino ouenasane na oepugama. MHOTO OT JepuBaTUTE
ca CIIO)KHM MHCTPYMEHTH U YECTO OIleHKaTa UM € cyOekTuBHa. BemenctBue Ha ToBa JICK
CranmapTt MOXe Ja PeThpIH 3aryOu Mpu MOKYNKa Ha HAAIICHEHHU AepuBaTu. B 3akimodyeHue,
M3I0JI3BAHETO HA JepUBAaTH MOXE HE BHHArM Ja € YCIEIIHO M MOXE Ja CE OKaxe
MPOTUBOIIOKa3HO HA MHBECTUIIMOHHUTE Liesh Ha JloroBopHus DoH/I.

IMoanTHyecku puck. [lonuTuyeckuTe pUCKOBE ca CBbP3aHU C Bb3MOXKHOCTTA OT Bb3HUKBaHE
Ha BBTPELIHONOJUTUYECKH CBTPECEHHs] M HEOJaronpusATHa MpOMsSHA B CTOHNAHCKOTO
3aKOHOJATEICTBO. TO3M PUCK € CBBP3aH C B3MOXKHOCTTA IIPABUTEICTBOTO HA €HA IbpiKaBa
BHE3aIlHO Ja CMEHM MOJIMTHKaTa CHM M B pe3yiTaT Ha TOBa cpejaara, B KOSTO paboTAT
Jpy’KecTBaTa Ja c€ NPOMEHHM HEeONIarompusITHO, a HHBECTHTOPHTE Ja IIOHecaT 3aryOu.
[IpaBuTencTBaTa HA HAKOU CTPAHU MOTAT J1a NpeAnpueMaT MEpKH, BKIIOUUTEIHO YBEIUYCHHUE
Ha JaHBYHOTO OOJaraHe, OrpaHMYaBaHE PENaTPUpPAHETO Ha redanda M Jap., KOUTO MOraT Ja
uMat HeOJIaronpusaTHO BIUsSHUE BEpXY PoHIa.

3akoHonarenHu npomenu. Cuurtano ot 1 sHyapu 2006 r., nevan6ara Ha JJCK Crannapt He
ce obmara ¢ KopmopaTuBeH AaHbK. (Bk. JlanbueH pexum ...). [IpoMmsHaTa B JaHBUYHHUTE
3aKOHH, KaKTO M Ha APYTH NPUIOKHMMHU 3aKOHUM U HOPMAaTHBHU aKTOBE MOJXKE Jla C€ OTpa3H
HeOaronpusaTHO BhpXy (huHancoBute pesyiraru Ha JICK Cranmapr.

JApyru cucremMHM puckoBe. [[pyru pHCKOBE MOPOJEHH OT CBETOBHATa IOJIUTHUYECKA U
MKOHOMHMYECKa KOHIOHKTYpa, Ca BB3MOJKHATa HECTAaOWJIHOCT WJIM BOEHHHU J€HCTBHUSA B
peruona. bencTBusta u aBapuuTe ca (GaKTOPH, YCIOKHSABAIIM BCSKA CUCTEMa 3a YIPaBJICHUE
Ha puckosere. [locrneacTBusita ca TpyIHO NPEABUIUMM, HO AOCTBIBT 10 MHPOpMALUSA U
IPUJIAraHeTO Ha CUCTEMA 3a IPOTHO3MpPAaHE U IEHUCTBUS B €EKCTPEMHHU CUTYAllUU Ca Bb3MOXKHU
HAYMHY 332 MUHUMM3HpPaHE Ha OTPULIATENHUS e(EKT.

B 3akiaouenue, Bue cieaBa jga umare mnpeaBua, 4Ye CTOWHOCTTAa Ha JAsJIOBeTe Ha
Jorosopuuss PoHA M J0XOABT OT TAX MOrar Ja ce NOHWKAT, Nedajdara He e
rapantupasa M Bue KaTo HMHBeCTHTOP I0eMaTe PHCKAa [Ja He Bb3CTAHOBUTE
HHBECTHIUSATA CH B IIbJieH pa3mep. UuBectunuure B asiioBe Ha JICK Cranpapr He ca
rapaHTHPaHu OT rapaHuuoHed (oHa uiau nmo Apyr HauyuH. [Ipexxoanure pesyaraTu ot
aeiiHocTTa HAa /loroBopHus @OHI HAMAT BPb3Ka B ObJelIuTe pe3yJTaTH OT Heroparta
eHHOCT.
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ITOKYIIKA U ITPOJAXBU HA JSAJTOBE

B mo3su paszoen ce obscnasa kax u kvoe Bue modceme 0a 3axynume 0snoge Ha /[02080pHuUs
DOHO U MUHUMATHAMA CYyMA 3a UHBeCcupane 8 Heeogume Osn06e. Bue we nayuume u kax oa
npooademe osnoseme Ha Ponoa u Koea u Kak we noxyyume napume om Bawama
UHBECUYUAL.

HoroBopuust PoHJ € pas3feneH Ha J470BE, KOUTO IOCTOSIHHO MW3/1aBa/mpojaBa Ha
WHBECTUTOPHUTE MPHU yCIOBUATA Ha MyOJIMYHO MpejJiaraHe, U MOCTOSHHO M3KyIlyBa oOpaTHO
OT UHBECTUTOPUTE.

Bue moxere na 3akynure asuioBe Ha JICK Crammapt unm ga My mpojanere oOpaTHO
pUTeKaBaHUTE OT Bac HEroBu Asu10BE 1O 1I€Ha, KOSATO C€ OCHOBAaBa Ha HETHATa CTOMHOCT Ha
aktuBute (“HCA”) na [loroBopuust ®@oup 3a eaun 1si. Jopu ako Bue mpunoOuere asimose
Ha JICK Cranmapt vHa ®ongoBara bopca unu ot apyro jiuie, HOpMajlHO € II€HAaTa Ha TE3HU
nsutoBe cbilo Aa e oiamska 1o HCA na ennd aai1. CaenoBatenno, nmoHstrHeTo HCA e Kiaro4oBo
3a pa3bupaHe Ha mporieca Ha uHBecTHpane B JloroBopuaus Do

OmnpenesissHe HAa HETHATA CTOHHOCT HA AKTUBHTE

N3zuncnsasanero Ha HCA na JICK Crangapt ce u3BbpiiBa kbM 17:00 Bceku paboTeH JeH.
[Ipu n3uncnssanero Ha HCA ce u3BbpIlBa U HAYUCISIBAHE HA JBKUMUTE Bb3HATPaKICHUS
Ha YrpasisaBamoTo [IpyKecTBo, KAKTO U Ha APYTH Pa3XOAH.

HCA na [loroBopuust @oHA ce U34YUCIISIBA KaTO OT CTOMHOCTTAa HA BCUYKH HETOBU aKTUBHU CE
M3BaJM CTOMHOCTTA HAa BCUYKM HeroBW 3aabiikeHus. HCA Ha eauH 151 ce mojiydaBa KaTo
HCA na JICK Crannapr ce pazzaenu Ha Opost Ha nsamoBete Ha DoHa B 0OpBIICHHE.

Ouenka na axmusume. Ilpu onpenensune Ha HCA, croitHoctTa Ha aktuBuTe Ha DoHIa ce
OLICHABAT M0 IMa3apHaTa MM LI€HA, a KOraTo TakaBa HE € HaJulEe — IO CIPaABEIMBATA UM
CTOMHOCT.

Iazapna yewna. IlazapHaTa 1IeHa Ha KOPHOPATHUBHU U OOIIMHCKM IICHHH KHUXA €
CpeIHOIMpeTerJeHaTa IIeHa Ha CKIIOYCHHUTE C TAX CACIKH Ha PEryJMpaH Ta3ap Ha IEHHU
kHKa (oHmoBa Oopca) B Hall-OnMu3kus AeH oT nocnenuust 30-IHeBeH NepUoi, B KOUTO Te3U
[IECHHU KHIKA ca Ce ThPryBaJid B 00eM, HE MMO-MalIbK OT oO0eMa Ha mpuTexkaBanute oT PoHga
[IEHHU KHIKa KbM MOMEHTa Ha OIleHKaTa. AKO TOBa MPAaBWJIO € HEMPHIOKUMO, 3a “Ta3apHa
1eHa” ce CUMTa CpeHONpETErIeHaTa IieHa "KymyBa', KOsITO c€ KOTUpa MOCTOSIHHO 32 CHIIHUTE
[EHHU KHIDKA, MPH YyCIOBUE, Y€ € HaJulle JOCTaThbUHO CHUTYPHOCT 3a BB3MOXKHOCTTA
CHOTBETHUTE IICHHU KHIKA J1a ObatT mpojaaeHu ot GoHa Mo Tas3u 1eHa.

[Mazapunata mena ©Ha Owarapckutre JIIK (BKIIOUHTETHO €BpOOOIHTAINK, TIOOATHUATE
obmuranuu, 3YHK u BPEU/IN oGnuranumn) € cpenHoapuTMETHYHATA IIeHa “KyIyBa”, KOSITO
ce KOTHpa MOCTOSHHO 3a TAX OT MOHE JBaMa mbpBUYHU Jurbpu Ha JJLIK 3a paGoTtHus neH,
npeaxoxaail AeHs Ha nzuucisane Ha HCA.
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Ha3apHaTa [CHAa Ha 9YXXACCTPAHHUTC ABJIOBU LICHHU KHW)XA € LICHATA ,,KynyBa", KOTHpalla
CC Ha CBOTBCTHHUTC pPEryjvpaHu Iasapu, KbACTO TC CC€ TbpryBar, 3a pa6OTHI/I$I JCH
MIpeaxoxaanl IeHs, 3a U3UUCIIIBaAHC Ha HCTHATA CTOMHOCT Ha aKTUBUTE

Cnpaeedﬂuea cmouHocm. I_IeHHI/I KHHIKA, 3a KOUTO HC MOKC Jia CC OIIPCACIIN I1a3apHa ICHa 110
TOpCIIOCOYCHUTC HAYUHH, CC OLUCHABAT I10 TAXHATa CIIpaBCJinBa CTOI71HOCT, HN3YHCIICHA KaKTO
€ 00sCHEHO mo-J0J1y..

[To mpuHLIMI cripaBeIMBaTa CTOMHOCT Ha OOJMraluuTe ce omnpeaess no Merona ,,Hacrosima
CTOMHOCT Ha obsuranuu’” (AMCKOHTUPAHU C MOAXOASI IUCKOHTOB (PAKTOp Mapu4HU MOTOLHU
oT obauranuun). MeToapT ce mpuiiara, Korato: (a) npe3 nocieaHus TpUAeceTIHEBEH NEPUO
Ha peryJjupaH nasap ca CKJIIOUBaHH CIEJIKHU 32 MO-MaJIKO KOJIMYECTBO OT MPUTEKABAHUTE OT
@donja neHHM KHMKA; (0) Korato Ha peryjiupaH masap mpe3 mnepuoga uma odeptu
,»KymyBa'" 3a MO-MaJKO KOJUYECTBO OT MpuTekaBaHUTe OoT POHAA LEHHU KHUXKA, U (B)
KOTaTo Ha peryJjupaH na3ap HsAMa CKIIOUYEHHU CIENKH WIU opepTH ,KymyBa" ¢ IECHHUTE
KHIKa. B ciygauTe no O0yksu ,,a”° 1 ,,0” cpeiHO TIpeTerjeHara IieHa Ha CKIIFOYEHUTE CHACIKU
U Ha odepTute ,,KymyBa" 3a oOJUTrallMUTe 3a BCEKH JCH OT MEPUOJa Ch3/1aBaT BH3MOXKHOCT
Jla ce Ompeneiu CXOJeH TUCKOHTHpam (axTop, Ha 0a3aTa Ha KOWTO Ja ObJe M3YMCIICHA
HacToslaTa UM CTOHHOCT . B ciyuas nmo Oyksa ,,B" JUCKOHTUpAIIUAT (HAKTOp ce ompeess
Ha 0a3ara Ha OYaKBaHATa JOXOTHOCT M Ma3apHHUTE [EHU Ha CXOJIHU (PMHAHCOBU MHCTPYMEHTH
WIN LieHa ,,KyNyBa’ Ha ChIIUTE LEHHM KHMKA, O0SBEHAa OT MHBECTMLIMOHHM IOCPEAHMULIU
BKJIFOYMTEJIHO ¥ Ha IbpBUYHHK Juibpu Ha LK.

AKO 3a OIleHKaTa Ha OOJIMTaluTe € HEMPWIOKHM TOPEIOCOYEHUSAT METOJ, Mpujara ce
Mertona ,,Ilociaenna mazapna 1eHa” (ToBa € CpeaHOINpETErJIeHaTa eHa Ha CKIIIOYeHa/M Ha
peryimupas mnaszap clelika/u ¢ IIeHHU KHUXKa 3a MO-MaITbK 00€M OT TO3U, KOUTO MPUTEKABA
®doHma B HAW-OMM3KUA JIEH OT TMOCICIHHUS TPHUICCETIHEBEH IEPHOJ, KOPUTHUpaHa C
KOe(UIIMEHT 3a TO-HUCKA TUKBUIHOCT, ONPEACIIeH eKCepTHO). MeTONBT ce Mpuiiara Korato
ce HaOJrofaBa YyBCTBUTENHA Pa3jiMKa MEXIy IeHUTe Ha odepTH ,,KynmyBa' W IIEHHTE Ha
peanHo CKJIFOUYCHHU CHACJIKHN ChC CbOTBE€THATA EMUCHUA ICHHU KHHUXXA Ha perynnpaH Ha3ap 148
HE MOXXe Ja ce u3ldepe MOAXONsIl IMUCKOHTOB (akTop, ¢ KOWUTO Ja C€ H3YHCIH
HacTosdIara CTOﬁHOCT Ha 06JII/IFaLII/II/ITe. HpI/I HCHpI/IJIO)KI/IMOCT 1 HA TO3U METO 06JII/IFaLII/II/ITe
ce oleHsABaT Mo Meroaa ,lleHa Ha mpumoOuBaHe”, HampuMep B clydas, KOraTo HeE ca
CKJIFOUBAHU CACJIKU C TAX npe3 IIOCJIC AHUA TpI/IIIeCGTI[HeBeH HepI/IOI[.

Axo JICK Cranmapt npuaoOue akiuH, TAXHATa CIPaBEIMBA CTOMHOCT IE CE OIpeess
MPUHIIMITHO TI0 MeTona ,,Ilocmenna mazapHa nena (Bx. ropuusi maparpad). Korato He ca
CKJIIOUYBAHU CJICJIKM ChC CHOTBETHHMTE aKIIMM M HsAMa odepTH “KymyBa” 3a TAX Ha Oopcara
npe3 MOCIETHUS] TPUIAECETAHEBEH IMEpPUO/, e ce mpuiara Merona ,,ChblIOCTaBUMH IIEHU .
AKO He € HaJWIle Ma3apHa IIeHa Ha ChIIOCTAaBUMHU aKTHBH, pUTEKaBaHUTE OT DOHIA aKIUu
IIe ce OIICHsIBAT 10 MeToa ,,IleHa Ha mpumoOuBane™.

AKTHBH, TEHOMHHUPAHU BHB BAIyTa CE€ MPEU3UYUCIIABAT IO JIEBOBATA UM PABHOCTOWHOCT II0
HEeHTpaIHus Kypc Ha bbiarapcka HapojHa OaHka KbM JaTara Ha OLEHSBaHE.

Ouyenka Ha nacusume. CTOWHOCTTa Ha IMACHBUTE € paBHA Ha cyMmaTra OT OaJaHCOBHTE
CTOMHOCTH Ha KpPaTKOCPOUYHHUTC W ABJITOCPOYHUTC 3aABbJLKCHHA IO CUYCTOBOJIHUA 68.J'IaHC.
3anbDKeHusITa, JEHOMMHHMpPAaHHM BbBB BallyTa, C€ NPEHU3UUCISIBAT IO JIeBOBaTa UM
PaBHOCTOMHOCT MO IEHTpalHUs Kypc Ha bbiarapcka HapogHa OaHka KbM JaTata Ha
OLICHSIBaHE.
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[ToBede moapoOHOCTH OTHOCHO pesa u HaunHa Ha n3uncisane Ha HCA na JICK Crangapr, B
YaCTHOCT OTHOCHO OIICHSIBAHETO HAa HETOBUTE aKTHMBH M MAacuBU Bue MOXkeTe 1a HayduTe OT
[TpaBunaTa 3a orieHka Ha noptdeiina 1 3a omnpeeNsHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
JCK Cranmaprt. C te3u npaBuia Bue Moxkere J1a ce 3amo3Haete B orca Ha YTIPaBIIsIBAIOTO
HpyxectBo, KakTo U B opucute Ha “banka JICK” EAJl, kpaero ce mpeiarar AsyioBeTe Ha
JCK Crannapt (Bx. [Ipunoxxenne Ne 1 kbm [Ipocmexra).

Ilyonukyeane na HCA, na emucuonnama cmoinocm u yeHama Ha 00pamuo u3Kynyeame.
Bceku paborten nen Ynpasnsasamioto [pysxectBo 00sBsBa B Komucusra, @ongosara bopca u
Ha HeroBaTta uHTepHeT cTpanuna HCA, HCA Ha enuH 1571, eMHUCHOHHATa CTOMHOCT (1ieHa, 110
KOSTO 3akymyBare suioBe Ha onHnma) u 1meHa Ha oOpatHo u3KymyBaHe 3a 1 000 nsna.
VYpasnsasamoto JpyxectBo 00sBsiBa HCA Ha enuH 1551, eMUCHOHHATA CTOMHOCT U LI€HA Ha
oOpartHo u3kymyBaHe 3a 1 000 asna u BB Bcuuku oducu Ha “banka JICK” EA/l, kpaeto ce
npeiarar gsutoBe Ha JICK Cranmapt, KakTo U myOaMKyBa Ta3u HHGOOpPMAIHs B TOCOUYCHUS B
[TpocniexTa HEHTpaIeH eXXEAHEBHUK HA-MaJKO J1Ba IBTH MECEYHO.

Kak na 3akynum asisiose Ha JICK Crangapr

Iloxkynka na oanoeeme oupekmno om @onoa

[To npaBuIO HHBECTUTOPUTE MOTraT BCEKU pabOTeH JeH na 3akynar fsuoBe Ha JICK Crangapr
nupekTHo oT DoHa, upe3 HeroBoTo YnpasisBamo JlpyxectBo. HBecTuTOpUTE cienBa a
nojazaT MopbYKa 3a IOKYNKAa Ha JAAJIOBE A0 YIpapiasaBamoro JIpy:KecTBO, 3aeJHO C
HEOOXOIMMHUTE MPUIOKEHHUS KbM Hes, B mo-roiemute odpucu Ha “banka JICK” EAJl B
CTpaHaTa, B paMKUTE Ha pabOTHOTO UM BpeMe, HO He Mo KbcHO oT 17.00 waca. AxryanHa
UHpOpPMaLUs OTHOCHO Te3U O(pHUCH MOXETe JAa NOoJIyduTe Ha ajJpecute MU TenedoHuTe,
nocodyeHu Ha cTp. 3 oT [Ipocnekra (Bx. u [Ipunoxenue Ne 1 xbMm Ilpocnekra). @opmynsapu
Ha MOPBUKUTE 3a IMOKYNKAa Ha [sUIOBE M HEOOXOJUMMTE JeKjapalid ca HaJIU4YHU B
nocouenute odpucu Ha “banka JICK” EAJl u Yopasnssamoto [dpykecTso.

WMHCTUTYLIMOHATIHUTE MHBECTUTOPU MOTaT Jia MoJaBaT MOPBYKH 3a MOKYIKAa Ha JSJIOBE Ha
®oHja 1upeKTHO B odpuca Ha YpasigBamoTo JpyxecTBo Bceku padoreH AeH 1o 17.00 gaca.

[Ipn nopaBaHe Ha NOPBHUKUTE 3a MOKYNKA Ha [sUIOBE HHBECTHUTOPUTE CIEIBAa Ja C€
JETUTUMHUPAT C JIOKYMEHT 3a CaMOJHMYHOCT (JuuHa kapra). Ilpu mogaBaHe Ha mopbuka OT
UMETO Ha IOPUJIMYECKO JIMIE WM B IPYrH CIy4yaud Ha IPEICTAaBUTEIICTBO, NMPEACTaBUTEISAT
cllefiBa Jla yIOCTOBEpH CBOSITA MPEJCTABUTENIHA BJIACT C JOKYMEHTH CHIVIACHO 3aKOHa (HAIp.
CbC CBAEOHO YIOCTOBEPEHHE 3a aKTYaJHO CHCTOSHUE HA IPEJCTABISABAHOTO IPY>KECTBO,
U37aJIeH0 Hali-MHOro 6 wMecena Ipeau IMpeJICTaBsIHETO My, 3aelIHO C JIOKYMEHT 3a
CaMOJIMYHOCT). AKO TMpu T[OAaBaHE Ha TNOpbUKATa MHBECTUTOPBHT (HU3HUECKO WIIHU
IOPUJINYECKO JIUIIE CE MPEICTABIABA OT IIBJIHOMOILHUK, MOCIEIHHUAT CIIeBa 1a MPUI0KH KbM
NOopbUKaTa HOTAPUAIHO 3aBEPEHO IBJIHOMOIIHO (B OpPUTMHANI WM HOTapUajJHO 3aBEPEH
npenuc). [IbaHOMOITHOTO TpsAOBa J1a Chbpika OBIACTSABAHE 3a MPUA0OMBaHE (MU3BbPILBAHE HA
CHENIKM) C LIEHHU KHWXKa. B pe3tome, TOKyMEHTUTE 3a JIESTUTUMALUS U MPEICTABUTEICTBOTO
Opy TO/JaBaHE HAa IMOPBYKM 3a MOKYNKAa Ha AsigoBe oT PoHJa, BKIIOUUTENHO NpHU IO-
cnenu(UYHA CcHUTyanuu (MPEICTaBIsIBAHE HA HEMBJIHOJIETHH M Jp.) C€ CBABPKAT B
[lponenypata 3a JjeruTUManuss U TNpeAcTaBUTENCTBO KbM IlpaBunnuka Ha ,lleHTpanen
Henosutap” AJl. JlombinauTenHa HHGOPMAIHS B Ta3H BPBh3Ka MOXKE Ja TOIYy4IHUTe B orcute
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Ha ,banka JICK” EAJl, B kouTo ce mpuemaT MOpPBYKUTE, B Ooduca Ha YMPaBIsBAIIOTO
JpykecTBO, KaKTO U Ha HeroBaTa MIHTepHET cTpaHHIIA.

3a na 3akynu jpsoBe Ha JICK Cranpapt ot oducute Ha ,.banka JICK” EAJl unBecTuTOpHT
cieiBa Ja pasloliara ¢ HEOOXOIUMHTE IMapUUHU CPEJCTBA 10 CBOS pa3IUIAIlaTEeIHA CMETKA B
“banka JICK” EAJIl. OTkpuBaHeTo Ha pa3JialiaTesHaTa CMETKa € Oe3IIaTHO.

[lpu monmaBaHe Ha mopbuka 3a mnokynka Ha gsioBe Ha JICK Cranpgapt B oduca Ha
VnpasnsaBamoro [lpykecTBO, WHBECTHUTOPBT ClEABA Ja TPEJICTaBU YyJOCTOBEPUTEICH
JOKyMEHT 32 BHECCHUTE MapUYHU CPEJCTBA IO CIICIMATHO OTKPUTATa 3a Ta3W IeN OaHKOBa
cMeTKa (HabuparenHa CMeTKa) — BHOCHA OeNeKKa Wi IJIaTEKHO HapeXk1aHe.

WNHBecTuTOpBHT MOXKE Ja OTTErIM (OTMEHHM) MOpbUKa 3a MOKynka Ha jasainoBe or donpa B
pamMKuTe Ha pabOTHOTO BpeMe Ha ChOTBETHUA OUC Ha MOJaBaHe, HO HE MO-KbCHO OT 17:00 u.
B JICHS HA OJaBaHETO H.

Emucuonna cmoiinocm (noxkynna uyena). Jlsnosere Ha JICK Cranmaprt ce 3akymyBaT OT
MHBECTUTOPHUTE 0 €MHCHOHHA CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha
JoroBopuust @oHJ Ha €IMH 571, YBEIMUYEHA C Pa3sXOoAUTe MO u3aaBaHe (mpoaaxkda) Ha
IsoBeTe B MakcumanieH pasmep oT 2.40 nB. (Bxk. “HMudopmanus 3a pazxonure:
TpanzakuoHHn paszxonu”). JsToBeTe ce 3aKyIyBaT 10 eMHUCHOHHA CTOHHOCT 3a pabOTHHS
JIeH, CJIeBalll JIeHs Ha MpHeMaHe Ha NopbukaTa. EMHCHOHHATa CTOMHOCT Ha [sJ0BeTe 3a
cienBamus paboTeH JeH ce n3uncisiBa kM 17:00 B IeHs Ha 1o1aBaHe HAa IOPBYKaTa.

Honvanumennu pazxoou. ToBa ca pa3xoJHWTE 3a M3JlaBaHE M M3IpAIaHE [0 MOIAaTa Ha
JENo3UTapHa pasnucka (yIOCTOBEPUTENEH TOKYMEHT 3a MpHUTeXaBaHe Ha JsuioBe Ha DoHa,
u3nasaH ot “llentpanen Jlenosurap” AJl), ako TakaBa € MOMCKaHa OT MHBECTUTOPA, KAKTO U
3a W3MpallaHe Mo MollaTa Ha MOTBBPXKIEHUETO 3a CKIII0YeHATa CAeNKa, aKko HHBECTUTOPHT €
3as4BUJI MMOJTY4YaBaHCTO MY IO TO3HW HAYHH. Tes3n JOMBJIHUTCIIHU Pa3sxXxoAan HE CC BKIIIOYBAT B
€MHUCHOHHATa IIeHa M Ce€ 3aIljallaT OTIAEIHO OT WHBECTHTOpHTE, chriacHo Tapudara Ha
VYnpasnsaBaioto JpykecTBo, KaTo TEXHUAT pa3Mep € A0 6 JB.

Munumanen pasmep na uneecmuyuama. MUHUMATHATa CTOWHOCT Ha JSUIOBETE, KOUTO
WHBECTUTOPHT MOJKE JIa 3aKYITH TI0 €/IHA CJIEIKa, KAaKTO MPH IIbPBOHAYAIIHA WHBECTHUIIHUS, TaKa
U MpU BCSAKO cienBaiio HeHo yeenuuenue, € 100 (cro) nesa. [ICK Crangapt npojaBa Ha
UHBECTUTOPHUTE CAMO TSI JISITOBE.

Pazmep na uneecmuyuama. Pa3mMepbT Ha MHBECTUIMATA CE OIPEIETS 1O €AWH OT CICTHHUTE
2 nauuHa: (1) Bapuanm 1 — “bpoit 3akynenu asnose”; unu (2) Bapuanm 2 — “CtoiiHOCT Ha
[Topbukata (BHeceHa cyMa)” B JieBa.

[Tpu Bapuanm [ vHBECTUTOPBT 3asBsiBa OpOS JSIOBE, KOUTO JKeJlae Ja 3aKyIu. 3a IeuTe Ha
Cra3BaHe Ha WM3WCKBAHETO 3a MUHUMAJICH pa3Mep Ha WHBECTHIMSTA, TO3U OpoOMl IsIoBe,
YMHOKeH 10 95% OoT eMucCHOHHATa CTOMHOCT 3a JCHS Ha MOoJlaBaHEe Ha MOpbYKaTa, Cie/Ba J1a
HajBumasa cymara ot 100 (cro) neBa. B naeiicTBUTETHOCT, MOpHUKATA 1€ CE€ U3MIBJIHHU KaTO
3asiBEHUAT Opoii JsI0BE ce yMHOXaBa MO €MHUCHOHHATa CTOMHOCT 3a CieBallus paboTeH
neH, nzuucieHa kM 17:00 B 1eHs Ha MoJjJaBaHe Ha MOpbUYKaTa.

[Ipu Bapuanm 2 nHBECTUTOPHT 3asBSBa CyMa, KOSITO Kelae Aa uHBecTHpa B JsoBe Ha JICK
Crangaprt. 3a nenuTe Ha cla3BaHE HAa M3MCKBAHETO 3a MUHUMAJICH Pa3MEp Ha MHBECTULUATA
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Ta3u cyma cieasa na e no-rossima ot 100 (cto) neBa. bposTt asyioBe, KOUTO MHBECTUTOPHT
peaqHo 3aKylmyBa B TO3M Cllyyall, ce ompejens KaTo BHECeHaTra OT HEero cyma, clen
IpUClIaJJaHe Ha pa3XoJWUTE IO W3JaBaHE Ha JsUIOBE, CE€ paszeis Ha HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha €AMH 1 3a pabOTHMSA JEH, CJle[Ball JAEHS Ha NpUEMaHe Ha IMOpbhYKara
(u3uncnsBa kbM 17:00 B 1eHs Ha MojaBaHe Ha MOPBUKATa), KATO CE€ U3BBPIIBA 3aKPbIISIBAHE
KBM [10-MaJKOTO LSJI0 YUCIIO.

Inhawane no coenkama 3a nokynka. Ilpu Bapuawm [ (uuBectunus “bpoit 3akynenu
Is10Be”), KbM MOMEHTa Ha mnojaBaHe Ha [loppukaTta mo pasmuianjatesHa CMeETKa Ha
unBectutopa B “banka JICK” EAJI ciensa na uma HanuuHa cyma B pasmep Ha 105 % ot
CTOMHOCTTa Ha 3asiBEHHs OpOil IsUT0BE, U3UYHMCICHA TI0 €MHCHOHHATa CTOWHOCT 3a JIEHS Ha
NoJjaBaHe Ha TMOpbUYKaTa. AKO MHBECTUTOPBT JKeJlae M3JlaBaHEe Ha JACMO3UTapHa pPa3MUCKa
W/WIM TIOJly4aBaHE Ha TOTBBPKICHHETO 3a CJAeJKaTa MO Tomiara, TO IO HEeroBara
pasmialiaTesiHa CMETKa cliefiBa Ja MMa HaluyHa M CyMa, IOKpHUBAIlld JOMBJIHUTETHHUTE
pasxomu. HBecTUTOPHT ciieqBa na najae chbriacue 3a crompane ot “banka JICK” EAJl Ha
OBJDKUMUTE CyMHM 3a Te3M JONBIHUTEIHM Pa3Xodu OT pasIulallaTelHaTa My CMeTKa.
JlombnHUTETHN pa3xoau HsAMA Jla HuMa, aKO MHBECTHUTOPHT JKelae Ja MoJydu
HOTBBPXKAECHUETO 3a Mokynkara B opuc Ha “banka JICK” EAJl, B koiiTo ce nquctpulytupar
nsanoBe Ha DoHAa M HE € MOMCKal W3/1aBaHE Ha JENo3uTapHa pasnucka. MHBecTHUTOPBHT
cienBa Ja Jajie chriacue ropemnocoveHara cyma aa 0nae 6mokupana ot “banka JICK” EAJL
0 pasIjallaTeIHaTa My CMETKa 0 OTMsIHA Ha MoJaJieHaTa OPbUKa UM J0 33 IbJKaBaHE Ha
pasmiialiaTesiHaTa My CMeTKa 3a 3alljalllaHe Ha €MHUCHOHHATa CTOMHOCT Ha 3aKyNeHUTe
JISI0BE U Ha TOPENIOCOYEHNUTE €BEHTYAIHU JIOIBJIHUTEIIHU PA3XOAH.

B nens Ha monmaBaHe Ha TMOpbBYKATA, CJE] H3UMCISABAHE HAa EMHUCHOHHATAa CTOMHOCT 3a
cienBauius pabOTeH JieH, pasIiallaTeIHaTa CMEeTKa Ha HHBECTUTOpA CE 3abJKaBa ChC CyMa,
paBHA Ha EMHUCHOHHATa CTOWHOCT 3a CJEMBAIUs JICH, YMHOKEHA TI0 Oposi 3aKyIeHH JSII0BE,
IpeIMeT Ha MopbhUKaTa Ha MHBECTUTOPA, TUIIOC CTOMHOCTTA HA TOPENOCOYCHUTE €BEHTYaITHU
JOMBJIHUTEITHU PA3XO/IH.

AKO WHBECTHTOPBHT TOAaBa MOpbUKaTa B oduca Ha YmpammgBaumoro JpyxecTBo, TO TOM
clelBa KbM MOMEHTa Ha IIOJABAHETO M Ja € BHECHI WIM Hapeqwl IO CHelualHaTa
HaOuparenHa cMetka Ha DoHna cyma, B pasmep Ha 105 % ot croifHOCTTa Ha 3asiBeHUs Opoi
JSUI0BE, W3YMCIICHA 10 €eMUCHOHHATa CTOMHOCT 3a JCHA HA MOJaBaHE Ha MOpbUYKara. AKO
MHBECTUTOPHT JKellae U3JaBaHe Ha JIeTO3UTapHa paslUCKa W/WIKM TOJlyyaBaHe Ha
HNOTBBPXAKIEHUETO 3a cJellkaTta Mo I[ollata, TO TOH TpsAOBa Ja € 3alaTil U Te3u
JOIBIHUTEITHUTE pa3xoau. JObIHUTEIHN pa3Xxoau HAMaA Ja UMa, aKO MHBECTUTOPHT JKelae
Jla TIOJTy4YH MOTBBPKICHUETO 3a okynkara B opuca Ha “JICK Ynpasnenue Ha aktusu” Al
HE € MTOMCKaJ U3/1aBaHe Ha JICTIO3UTapHa pa3IUCKa.

[Ipu Bapuanm 2 (npu unBectunus “CroiiHocT Ha Iloppukara’”), KbM MOMEHTa Ha MOJaBaHE
Ha [lopbukara 1o pasmiamaresda cMeTka Ha naBectutopa B “banka JICK” EAJl, cnensa na
¥Ma HaJW4yHa CyMa B pa3Mep Ha CTOHMHOCTTAa Ha MOpbUkKaTa. AKO HMHBECTUTOPBT >KEJae
U3/laBaHe Ha JIENO3UTapHa pa3lUCKa /WK MOJTy4YaBaHe Ha MOTBBPKICHUETO 3a CAEIKaTa Mo
nolaTa, To 0 HEropara pasIulaliaTesHa CMETKA CJIEBA Ja UMa HaJIM4YHA U CyMa, IOKpHBaIla
T€3U JONMBJIHUTENIHU pa3xoiu. MHBecTUTOpBHT cieaBa Ja Jajie chrilache 3a CbhbOMpaHEe OT
“banka JICK” EAJl Ha JABIKUMUTE CYMH 3a TE3d JONBIHUTEIHH pa3XoAu OT
pasIulaniaTtenHaTa My CMeTKa. JIOMbIHMUTENHU pa3XoAM HAMa Ja MMa, aKO HHBECTHTOPBHT
JKeJae J1a Moyyd MOTBBPKIAESHUETO 3a mokymnkara B opuc Ha “banka JICK” EAJ], B koiito ce
auctpuOyTupar JsnoBe Ha POHIA M HE € NMOWCKAJ M3JaBaHe Ha JIENO3MTapHa pas3IHcKa.
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Knuentst cnenBa na mane chriacue ropernocovyeHara cyma jaa Obae Osokupana ot “banka
JACK” EA/] no pasmiamarenHata My cMeTKa 0 oTMsiHa Ha [lopbukaTa uiam 10 3a1bKaBaHe
Ha pa3IulaliaresHaTa My CMETKa 3a 3alJialfaHe Ha €MHCHOHHATa CTOMHOCT Ha 3aKyNEHUTE
JSUIOBE U Ha TOPEMOCOYECHUTE €BEHTYATHU TOMBIHUTEIIHU PA3XOAH.

B nens wa mopaBaHe Ha nopbuKara, cCJjie H3YUCIIIBAHC Ha CMHCHOHHATa CTOMHOCT 3a
cJcaBaniuAa pa60T€H ACH, pasilialmjaTrejiHaTa CMETKa Ha MHBCCTUTOpPA CC 3aAbJlKaBa ChC CyMa,
OMpCACIICHA KaKTO CJICABA: 3asiBEHATA OT MHBECTUTOPA CTOMHOCT Ha NopbUKaTa €€ pa3aciisl Ha
€MHCHOHHATa CTOMHOCT 3a CJICIBaIIus ACH, C OCJI ONpCACIIHC Ha 6p0$1 3aKYyIICHU [OJI0BC
(HpI/I 3aKPBITIIBAHE KBM IIO-MAJIKOTO LAJI0 I{I/IC.]'IO); TaKa OIPECACIICHUAT 6p01>i J4J10BE CC
YMHOKaBa 10 CMHCHOHHATa CTOMHOCT 3a CjeIBamus ASH U C nojryucHara CTOMHOCT ce
3aIbJIDKaBa pasilialqaTe/iHaTta CMETKAa Ha HHBECTUTOPA, IIFOC CTOMHOCTTA Ha TOpPCIIOCOYCHUTE
CBCHTYAJIHU JOMBJIHUTCIHU pa3xoau.

AKO WHBECTHTOPBHT TOAaBa MOpHUYKaTa B oduca Ha YmpammsaBamoro JpyxecTBo, TO TOM
clenBa KbM MOMEHTAa Ha IMOJAaBaHETO M Ja € BHECHI WM Hapedusl MO CIHelralHaTa
HaOupaTenHa cMmerka Ha DoHga cyma, B pa3Mep Ha CTOMHOCTTa Ha MOpbykara. AKO
WHBECTUTOPHT JKeJlae U3JaBaHe Ha JIeMO3UTapHa paslucKa W/WIK TMOoJdy4yaBaHE Ha
NOTBBPKACHUETO 3a CcIellkaTta Mo T[olnaTa, TO TOW TpsOBa Ja € 3aIulaTiil W Te3u
JNOMBIHUTEITHUTE pa3xoau. JIOMbIHUTETIHH Pa3Xxoau HAMa Ja UMa, aKO HHBECTUTOPHT Kellae
Jla TIOJTy4YH MOTBBPKICHUETO 3a okynkara B opuca Ha “JICK Ynpasnenue Ha aktusu’” Al u
HE € MOMCKaJ U3/1aBaHe Ha JICTIO3UTapHAa Pa3MUCKa.

Ilpuooobusane na osnoeeme. lloprukara ce W3IBIHSABA HA MBPBUS PAOOTEH JIEH CIIE/IBAIIl
JIeHs1 Ha HEMHOTO IMOoJaBaHe, Ype3 3aBepsiBaHE HA CMETKaTa 3a LIEHHU KHI)Ka Ha MHBECTUTOpA
B “llentpanmen nemosutap” AJl ¢ Oposs 3akymeHH [sJIOBE, HO HE TIO-KbCHO OT
3aKOHOYCTaHOBEHUS CpoK. Ha TpeTust paboTeH JeH cles JaTata Ha MoJlaBaHe Ha MOpbhUKATa
MOTBBPKJICHUETO 32 HEMHOTO M3ITbJIHEHWE (32 MpUI0OMBAHETO HA JISIIOBETE) MOXKE /1a Obie
MOJIYYEHO JMYHO WM Ype3 IMbJIHOMOIIHUK C HOTAPUATHO 3aBEPEHO M3PUYHO IMTBIHOMOIIHO
BbB BCsKO oT moxeneHusara Ha “banka JICK” EAJl, xpaero ce mpomaBaT u oOpaTHO
n3KynyBaT gsuioBe Ha @onpa (Bx. [Tpunoxxenne Ne 1 xpm IIpocnekra). [TorBbpxneHnero ce
pasreyaTBa OT €JeKTpOHHAaTa CUCTeMa B ChOTBETHOTO IMojeiieHue Ha bankara, u3bpaHo oT
WHBECTUTOpPA, U MYy C€ MpenaBa cpeuly nognuc. [lpu 3amiamane Ha AOMBIHUTEIHN Pa3X0Oau
OT WHBECTUTOpPA, MOTBBHPKICHUETO 32 U3IIBIHEHATa CAENKa Cce M3Ipalla oT YIpaBlsBallOTO
Hpy>kecTBo 1o mouaTa Ha aJpec, IOCOYEH OT MHBECTUTOPA.

I/IHCTI/ITYL[I/IOHaJIHI/ITe HHBCCTUTOPH MOraT Jia IoJiy4daT IMOTBBbPKACHHUCTO 3a CKJIIFOUCHA CACIIKA
JTUPEKTHO OT odurca Ha YmpasisaBanoro pyxecTBo.

B cnywaii Ha BpeMeHHO cnupaHe Ha OOpaTHOTO H3KYINyBaHE Ha JsUIOBE MOpbUYKara 3a
IMOKYIIKa Ha MOAJIOBC, MOoJaAcHa CJICA MOMCHTAa Ha CIHMPAHC Ha O6paTHOT0 HU3KYIIyBaHC, HC
MOJJIe)KW Ha U3IBJIHEHHE, ThU KaTo, CBhIVIACHO 3aKOHAa, NpHU COHpaHe Ha OOpaTHOTO
U3KYITyBaHE CE MPEYCTAaHOBSBA 33 CHIIMS CPOK M M3AaBaHETO (mponaxbdara) Ha IsoBe (BiK.
“Kak ma mpomanem nasuioBe .... BpeMeHHO crmupane Ha oOpaTHOTO H3KyIyBaHe”). B To3m
CIy4ail TOKymnKaTa Ha JsJIOBE CE€ HW3BBpIIBA uYpe3 MOJaBaHE Ha HOBA MOpPBYKA CIET
BBH300HOBSIBAaHE HA OOPATHOTO M3KYITyBaHE HA JISJIOBE.
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/Jpy2u nauunu 3a nokynka na 0anoge na @onoa

HNuBectutopute morat aa 3akymat asnose Ha JICK Cranpapr u Ha ®onpnosara bopca upes
MHBECTHUIIMOHEH NOCPEAHMK, WwieH Ha bopcara, mpu Hajauuue Ha jKejlaelmu Ja MHpoaajnaT
TakuBa JsuoBe upe3 bopcata. MHBecTHTOpUTE (PU3NUECKHU JIMIIA MOTAT Ja 3aKyMAT JsUI0OBE Ha
JoroBopuust @oHI M NPAKO OT Jpyrd (U3MUECKH JIMLA, KAaTo IOJI3BaT YCIyTUTE Ha
MHBECTUILIMOHEH MOCPEIHUK — PErucTpalioHeH areHT (Bx. “TIpexBbpisHe asnoBe Ha DoHAa

).

B cnyuaii, ye unBecturopute 3akymnyBar asioBe Ha JJCK CranmapT 4pe3 MHBECTUIIMOHHU
MOCPEIHULIN, TE 1€ IBKAT U JOIBJIHUTETHU KOMUCUOHHU U TaKCH.

Kak na nponagem nsinose Ha JICK Crangapr
Oopammno uskynyeane na oanoseeme om Donoa

[To npaBuno naBecturopute B JICK Crannmapt morar na mpogangat oopatHo Ha DoHja cBOUTE
JSUTOBE BCeKu paboTeH jeH. HeobxonuMo ycioBue 3a 00paTHO M3KYITyBaHE Ha JSUIOBETE € T
Jla ca PErucTPUpPaHH MO KIMEHTCKA NOJCMETKAa Ha HWHBECTUTOpPA MPH YIPABISBALIOTO
HpykecTBO (aKo AsUIOBETE Ca PETMCTPUPAHU MO KIMEHTCKA MOJACMETKA MPU MHBECTULIMOHEH
MOCPEAHUK, HEOOXOIUMO € Hal-Hampe ] MHBECTUTOPDHT Ja Hapeau MPEXBbPIISIHE Ha JSII0OBETE
10 CBOS IIOJICMETKA IIpH Y IIpaBiABamoTo JpykecTBo).

HpI/ITe)KaTeJII/ITG Ha JAJIOBC CJICABA Ia moaaaar MmopbykKa 3a 06paTHO H3KYIIYBaHC Ha JAJI0BC,
3a€IHO ChC HEOOXOJIUMHUTE MPUIIOKEHHS KbM Hes, B mo-royiemute oducu Ha “banka JICK”
EAJI B ctpanara. AxrtyaigHa uH(popMalus OTHOCHO Te3d O(UCH MOXKETe Ja IMOJyuyuTe Ha
anpecute u Tenedonute, nmocoueHu Ha cTp. 3 ot [Ipocnekra (Bx. u [Ipunoxkenne Ne 1 kbm
[Ipocnekra).

WHcTuTynIMOHATHUTE WHBECTUTOPU MOTAT Jia MOJaBaT MOPBUYKM 32 0OpaTHO M3KyIyBaHE Ha
nsimoBe Ha DoHga MUpeKkTHO B oduca Ha YTIpaBisBaniotTo JpykecTBo BCekH pabOTEH JIeH 10
17.00 4gaca.

[Ipu nonaBane Ha MOPBHUKUTE 3a OOPATHO U3KYIyBaHE NMPHUTEKATEIUTE HA JSJIOBE CIEABA Ja
ce JISTMTUMHUpAT € JIOKyMEHT 3a CaMOJIMYHOCT (JM4Ha KapTa). [Ipu mogaBaHe Ha mopbyuka OT
UMETO Ha IOPUIMYECKO JIMIE WM B JPYTU CIy4yaW Ha IMPEICTaBUTEICTBO, MPEICTABUTEIIAT
clelBa Jia yAOCTOBEpU CBOSITa MPEACTaBUTEIHA BJIACT CHIVIACHO 3aKOHA (HAIp. ChC ChACOHO
YyIOCTOBEpEHHE 3a aKTyaJlHO CBhCTOSHHE, U3JaJieH0 Hail-MHOro 6 Meceua npeau
NpPEJCTaBIHETO MY M JOKYMEHT 3a CaMOJIMYHOCT). AKO MpH IOJaBaHE Ha IOpbYKaTa
MHBECTUTOPBT (U3NYECKO HIM IOPUAMYECKO JIMLE C€ MPEACTaBIsABa OT IThJIHOMOIIHUK,
MOCIEAHUST ClIe[iBa J]a IPUJIOKU KbM MOpPbUKATa U HOTAPUAIHO 3aBEPEHO ITBIHOMOIIHO (B
OpUTHMHAJI WJIM HOTapUalHO 3aBepeH mpenwuc). I[IbIHOMOIIHOTO TpsOBa Ja ChIbpKa
OBJIACTSIBAHE 3a pas3lopekJIaHe ¢ IIEHHW KHIKa (mpomaxk6a Ha JssoBe). B pestome,
JOKYMEHTHUTE 32 JISTUTUMAIIHS U MIPEICTABUTEICTBOTO MPHU NOJaBaHe HA IOPBUYKHU 32 00paTHO
U3KylyBaHe Ha JsuioBe OT DoHAa, BKIOYUTETHO TMPU MO-CEUU(UYHH CHUTyaluu
(mpencTaBisiBaHe HAa HEMBIHOJIETHU U JIp.) ce chabpkar B [Ipomenypara 3a gerutumanus u
npeactaBuTencTBO KbM IIpaBunmnuka Ha ,llenTpanen Jlenmosutap” AJl. lombiHuTenHa
uH(pOpMaLus B Ta3u Bpb3Ka MOXe Ja noyyuute B opucute Ha ,,banka JICK” EAJl, B kouto
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ce IpueMaT MOpBYKHTE, B oduca Ha YIPaBIABAIIOTO APYXKECTBO, KAKTO M HA HEroBara
WHTepHeT cTpaHuLa.

HHBecTUTOPBT MOXKE J1a OTTEr M (OTMEHHM) MOpBhYKa 32 00paTHO M3KYINyBaHE Ha JSUIOBE Ha
®donna, nonaneHa B oduc Ha ,,banka JICK” EAJl B pamkute Ha pabOTHOTO My BpeMe, HO HE
110-KbCHO OT 17:00 4. B 1eHs HA MOJaBaHETO U, IPU YCIOBHE Y€ BH3CTAHOBH BEU€ MOJydyeHaTa
4acT OT IleHaTa Ha oOpaTHO u3KyrneHute asutoBe (Bxk. “Ilmamane Ha meHara 3a 0OpaTHO
U3KYIIEHUTE JI4JI0BE”).

HNHcTuTynMoHalleH MHBECTUTOP MOKE Jla OTTErNId (OTMEHHU) OphUKa 32 00paTHO M3KYITyBaHe
Ha asutoBe Ha DoHa B oduca Ha YnpasisBamioro JpyxectBo 1o 17:00 4., ako Ts € mogazaeHa
TaM.

Ilena na oopammno uskynysane. JICK Ctannapt u3KymyBa oOpaTHO CBOMTE JISJIOBE IO II€HA
Ha 00paTHO M3KYITyBaHE, paBHA Ha HETHATa CTOWHOCT Ha akTuBUTE Ha JloroBopHus Do Ha
€IMH J4J, HaMaJleHa C Pa3XoJuTe MO OOpaTHOTO M3KYyIyBaHE Ha JAJIOBETE B MAaKCHUMAJCH
pazmep a0 2.00 nB. (BX. “UuDopmarus 3a pazxoaute: TpaHzakuuoHHU pa3xoaun”). JlsuoBere
ce m3KymyBaT oOpatHO oT PoHIa Mo LeHa Ha OOpaTHO W3KyIyBaHE 3a pabOTHHUS [EH,
cye/iBalll JIeHs Ha IpUeMaHe Ha nmopbukaTa. LleHarta Ha 0OpaTHO M3KyIyBaHE Ha JAJIOBETE 3a
cienBaus paboTeH JeH ce u3uucissa kM 17:00 B AeHs Ha o1aBaHe HAa OpPbYKaTa.

Honvanumennu pazxoou. ToBa ca pa3xoJHWTE 3a M3JlaBaHE M M3IpAIaHE [0 MOIAaTa Ha
JENO3UTapHa pa3MucKa, ako TakaBa € MOMCKaHa OT MHBECTUTOPA, KaKTO M 3a M3MpaIlaHe M0
moIara Ha TOTBBPXKIACHUETO 3a CKIIOYEHaTa CHAeNIKa, aKO HWHBECTHUTOPHT € 3asBUII
MOJTy4aBaHETO MY IO TO3U Ha4yMH. Te3u TOMbIHUTEIHU Pa3XoAH HE ce BKIIIOYBAT B IIEHATa Ha
0o0paTHO W3KYIyBaHE W C€ 3alulamar OTICIIHO OT WHBECTUTOpa, ChriiacHo Tapudara Ha
VYnpasnsBamoTo [pyxecTBo, u ca B pazMep A0 6 J1B.

Munumannama cmoitnocm Ha 00pamuHomo u3Kynyéawe. MUHUManIHaTa CTOMHOCT Ha
TISITIOBETE, KOUTO MHBECTUTOPHT MOJKE J1a pojaae oOpaTHo Ha DoHma Mo exHa caenka, € 100
(cTo) neBa. AKO CTOMHOCTTA Ha MPUTEKABaHUTE OT UHBECTHTOPA JsJI0BE € mo-manka ot 100
(cto) nmeBa, Toit Moxe na Tu mponane ooparHo Ha JICK Cranmapt ¢ eqna mopbuka. ChIno
Taka, ako ClieJ] M3MbJIIHEHHWE Ha MOphYKa 32 OOpaTHO HM3KYIyBaHE OCTAaTHKBT [SJIOBE Ha
WHBECTHTOpa OM Omi Ha croiHOCT mo-manka oT 40 (ueTupuaecer) JieBa, MOphYKaTa 3a
o0paTHO M3KyIyBaHe cileiBa Ja Obje MoaajeHa 3a BCHYKHM MPUTESKABAHU OT WHBECTUTOPA
JSUTOBE.

Paszmep (cmoiinocm) na oopammnomo uskynysane. Onpeneins ce Mo €IUH OT CIECIHUTE 2
HauuHa: (1) Bapuanm I — “bpoii nanose”; umu (2) Bapuanm 2 — “Croiinoct Ha [loppukaTta” B
JeBa.

[Ipu Bapuanm | WHBECTUTOPHT 3asBsiBa OpPOS ISJI0BE, KOUTO JKellae Ja mpojaaze oopaTHo. 3a
IIEJTUTE HA ClIa3BaHE HA U3UCKBAHETO 32 MUHUMAJICH pa3Mep Ha 0OpaTHOTO U3KYIyBaHE, TO3U
Opoit na50Be, yMHOXKEH 10 95 % oT 11eHaTa Ha 00paTHO U3KYIyBaHE 3a JCHS Ha TO0JIaBaHe Ha
nopbuKaTa, clie/iBa ja Haapumasa cymata ot 100 (cto) sneBa. B melicTBurenHoCT, mopbhukara
IIe Ce W3IBJIHM KaTo 3asBEHHUAT Opoi [sUloBe ce yMHOXaBa IO IeHaTa 3a OOpaTHO
U3KyIlyBaHEe 3a ClieABalus paboTeH JeH, m3uuciieHa kbM 17:00 B JcHS Ha TOJaBaHE Ha
IOpBYKaTa.

[Ipun Bapuanm 2 WHBECTUTOPHT 3asBsiBA CyMma, KOATO JKEJlae Ja MOJNy4Yd B pe3yiTaT Ha
00paTHOTO M3KyIyBaHe. 3a LI€JIMTE Ha CMa3BaHEe HAa M3MCKBAHETO 33 MUHUMAJIEH pa3Mep Ha
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WHBECTUIIMSTA Ta3W cyma cieiBa fa € no-rojsima ot 100 (cto) neBa. bposT asioBe, KOUTO
MHBECTUTOPHT PEATHO MpoJaBa B TO3M CIIydaid, ce oIpeJesis KaTo 3asBeHaTa 3a MoJydyaBaHe
CyMa, yBeJIMYEHa C Pa3XxOAUTe M0 0OpaTHOTO M3KYIyBaHE, C€ pa3/ieis Ha HETHaTa CTOMHOCT
Ha aKTHBHMTE Ha €AMH Ul 3a pabOTHMS [I€H, CJe/ABalll JCHS Ha IpUEeMaHe Ha MopbyYKara
(u3uncnsBa kbM 17:00 B 1eHs Ha 1oaBaHe Ha MOPBUKATa), KATO CE€ U3BBPIIBA 3aKPbIISIBAHE
KBM IO-TOJISIMOTO IISJI0 YUCIIO.

Heoboxo0um opoii oanoee 3a oopamno uzkynyeane. llpu Bapuaum [ (“bpoit nsmose”), KbM
MOMEHTa Ha TIOJaBaHE Ha IMOpBYKATa 3a OOpaTHO HM3KyIyBaHE HHBECTHTOPBT CJelBa Ja
NpUTEeKaBa HEOOXoIuMHsl Opoil ToJHM 3a MPEXBBbpISIHE AsIoBE (Aa He ca OJOKMpaHW B
“Llentpanen nenosutap” AJl).

[pu Bapuanm 2 (“Ilopbuka 3a CTOMHOCT’), KbM MOMEHTa Ha IOJaBaHE Ha MOpbUKATa
MHBECTUTOpA CJIe/IBa Jia MpHUTEXaBa TNOJHU 3a MPEXBBPISHE [IA70BE, YUATO CTOMHOCT HpHU
0o0paTHO M3KyNyBaHe, u3unciieHa Ha 6a3a 95 % ot 1ieHara Ha 0OpaTHO M3KYMyBaHE Ha ST 3a
JIeHs Ha TMopbhYKaTa OKpUBA 3asiBEHATa 3a M3IUIAIlaHe cyMa.

IThawane na yenama 3a oopamno uskynenume oanoge. [Ipu npuemane Ha opbyKaTa 3a
obpatHo wum3kynyBaHe B oduc Ha “banka JICK” EAJl pasmnamarenHara cMeTKa Ha
nputexatens Ha asnose B “banka JICK” EAJl, ce 3aBepsiBa He3a0aBHO ¢ OCHOBHATa 4acT OT
CTOWHOCTTa Ha OOPaTHOTO M3KYIIyBaHe, TaKa KakTo € 00SCHEHO MO0-/10J1y.

[pu Bapuaum 1 (“bpoit nanoBe”) pasruiamaTesiHaTa CMETKa Ha MHBECTHUTOpa C€ 3aBepsiBa
He3abaBHO ¢ 95 % oT 1eHaTa Ha 0OpaTHO M3KYIyBaHe 3a JeHsd Ha nojaBaHe Ha [lopbukara,
YMHOXE€Ha MO Oposi 3asBEHU 3a M3KYIyBaHE JSUIOBE M HaMajeHa ChC cyMmMaTa IOKpHBaIia
€BEHTyaJIHUTE JONBJIHUTEIHU pa3xonu. [Ipurexarenst Ha Is10Be cielBa Ja Aaje chIiacue
3a chbOMpaHe Ha ABDKUMHTE CyMH 3a T€3U JOMBIHUTEIHU PAa3XOJ OT pas3IliallaTesiHaTa My
cMeTka. JIOMBJIHUTEIHM pa3sXoAM HsAMA Ja UMa, aK0 HMHBECTUTOPBHT JKejdae Ja IOoJIydd
NOTBBPXKACHUETO 32 npojaxkdara B opuc Ha “banka JICK” EAJ], B koiiTo ce nuctpulytupar
nsutoBe Ha DOH/IA U He € MOoKMCKall M3/1aBaHe Ha JENo3UuTapHa pa3IucKa.

Jlo kpast Ha paOOTHMs J€H Ha IpHEMaHe Ha MOpPbUKATa, MO pas3IUIalllaTe]HaTa CMEeTKa Ha
MHBECTUTOpPA CE JIOTJIAIla TMOJIO0KUTEIHATa pa3iuKa MEXIy AbDKAMAaTa CyMa, M34MCiIeHa Ha
0a3za 1ieHaTa Ha OOpaTHO M3KYIyBaHE Ha JSUIOBETE 3a cleABamiusi paboTeH JeH (T ce
n3uucigBa kpM 17:00 4. B 1geHsS Ha MoJaBaHE HAa IOpbUKATa) M BEYE M3IUIATEHATa Ha
UHBECTUTOpa cyMma. JIbbKuMara KbM HMHBECTUTOpPA CyMa CE€ M3UHMCIIABA, KaTO IleHaTa Ha
00paTHO M3KYyIyBaHE 3a CJIEBAIIMS JIEH Ce YMHOXH 10 Oposi 3asiBeHHU 3a Mpojaxkda JsuioBe,
IpeaMeT Ha [0J1aleHaTa opbUKa.

[Ipu mpuemane Ha mopbUKaTa 3a OOpaTHO M3KyNyBaHe B oduca Ha YHpaBisSBaIOTO
Jlpy’kecTBO TS ce M3IBJIHSABA OOMYalHO Ha cielBaiius paboTeH JeH, HO He MO-KbCHO OT 3
(Tpn) pabOTHH JTHU, KaTO IBDKMMaTa CyMa Cpelry oOpaTHO M3KYIIEHUTE JISJIOBE Ce 3ariialia
Ha MHBECTUTOPUTE B CPOK 210 3 (TpH) AHM CJEJ JaTaTa Ha U3IIbIHEHHUE Ha nopbukaTta. Cymara
o crenka 3a oOpaTHO W3KYIyBaHE Ha JsJioBe Iie Ob/ie HaAMaleHa C IBJDKUMHUTE CyMHU
JOIIBJIHUTEITHH Pa3Xxou. JIOMbJIHUTETHN pa3Xoau HsMa J1a ©Ma, aKO HHBECTUTOPBT JKeJlae Ja
MOJIy4r MOTBBPKICHUETO 3a MpojaxOarta B oduca Ha YmpasisBaimoTo J[pykecTBO U HE €
NIOMCKaJ W3/IaBaHe Ha JICMIO3UTapHa Pa3MUCKa.

Ipn Bapuanm 2 (“Ilopbuka 3a CTOHHOCT’) pa3IulallaTeIHaTa CMETKa Ha MHBECTUTOpA Ce
3aBepsiBa He3a0aBHO cbc 100% OT 3asBeHaTa CTOMHOCT Ha MOphUKaTa, HaMaJleHa ChC cyMaTa
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MOKpHBAIlla €BEHTYAJIHUTE JOMBIHUTEIHH pa3xoau. IHBeCTUTOPBT cile/iBa J1a Jajie ChIlacue
3a cbOMpaHe Ha ABDKUMHUTE CyMH 3a T€3U JOMBIHUTEIHU Pa3XoJ OT pas3IliallaTesIHaTa My
cMeTKa. JIOMBJIHUTENHM pa3Xxoau HsAMa Ja MMa, aKko HMHBECTUTOPBHT JKejlae Ja MOIydyd
HOTBBPXKAECHUETO 32 npojaxkdara B opuc Ha “banka JICK” EAJ], B koiiTo ce quctpulyTupar
nsutoBe Ha DOH/A U HE € MOKMCKAll M3/1aBaHe Ha JENO3UTapHa pa3IucKa.

Jlo kpast Ha paOOTHHS J€H Ha MpHEMaHe Ha MOpPHUKATa, 1O pasIUialaTesHaTa CMETKa Ha
WHBECTUTOpPA CE JIOTUIAINA TIOJIOKHUTEIHATA Pa3jinKa MEXIy Ab/DKAMaTa CyMa, H34MCIIeHa Ha
0a3za 1eHaTa Ha OOpaTHO W3KYIyBaHE Ha [SJIOBETE 3a clefBaiusi paboTeH JeH (T ce
u3uuciasBa kpM 17:00 4. B JeHs Ha TOJaBaHE Ha IMOpPbYKATA) M BeYe H3IJIATCHATa Ha
WHBECTUTOpa cyMa. J[bDKMMaTa KbM HHBECTHTOPA CyMa CE€ HM3YMCIISIBA KaTO 3asBEHATa OT
HEro CTOWHOCT Ha MOpbhUYKATa CE pas3leis Ha IIeHaTa Ha OOpaTHO M3KYIyBaHE 3a CIICIBAIIUS
JIeH, C TNl Ompe/eisiHe Ha Opost 0OpaTHO M3KYINEHU JsUIOBE (IIPH 3aKpBIJISIBAHE KBM I10-
TOJSIMOTO IISJI0 YHMCIIO); TaKa OIpPENCNICHUSIT Opod [sUIOBE Ce yMHOXKaBa IO IieHaTa 3a
00paTHO M3KYIyBaHE 3a CJIeBaIIHs JCH.

[Ipu mpuemane Ha mopbUKaTa 3a OOpPaTHO W3KyIyBaHe B oduca Ha YIPaBISBAIIOTO
JlpyKecTBO TS ce M3MBJHSABA O0OMYaliHO Ha cienBauius paboTeH JEH, HO HE MO-KbCHO OT 3
(Tpu) pa®OTHM JHH, KaTO IbJDKUMATa Cyma Cpelly 0OpaTHO M3KYIIEHUTE JSJI0OBE CE 3aruiamia
HAa MHBECTUTOPUTE B CPOK 10 3 (TpHW) AHHM CJea JaTara Ha M3MBJIHEHHWE Ha MOpbhYKaTa.
JbKuMaTa KbM HHBECTHUTOPA CyMa CE€ HM3YMCIABA KaTo 3asBeHATa OT HETO CTOHHOCT Ha
nopbuKaTa ce pasleis Ha IleHaTa Ha OOpaTHO W3KYINyBaHE 3a CIeABAIllUs ACH, C Lel
orpeneNsiHe Ha Opost 00paTHO M3KYTECHHU JISJI0BE (TIPH 3aKPBIVISIBAHE KBM MO-TOISIMOTO IISIIO
YHUCJI0); TaKa OMpeeTICHUAT OpOH JsJI0BE C€ YMHOKaBa 1o IIeHaTa 3a 00paTHO M3KYITyBaHEe 3a
cienpamus geH. CymaTa 1o c/enka 3a 00paTHO M3KyIyBaHe Ha JSAJIOBE Ie ObJe HaMaJeHa ¢
IBIDKUMHUTE CYMHU 32 JONBJIHUTEIHU Pa3xoau. JJOMbIHUTENHU pa3XxoAu HAMA Ja MMa, ako
MHBECTUTOPHT JKeJlae Ja TOJy4Yd NOTBBPXKACHUETO 3a mpojaxbara B oduca Ha
VYpasnsaBaioto J[pykecTBO U HE € MOUCKaJ U3JaBaHe Ha Jeno3uTapHa paslucKa.

Ilpexsvpaane na oopamuo uzKynenume 0sanoee. Ha mopBust paboTeH A€H, CJIeIBAIIl SHS Ha
MoJlaBaHe Ha TOphUKATa, CMETKaTa 3a IICHHM KHWXKa Ha wuHBecTuTropa B “‘LleHTpaneH
neno3utap” A/l ce 3ampimkaBa ¢ Opost 0OpaTHO M3KymNeHHU JsoBe. Ha tperus paboTeH neH
Clell JaTara Ha IOJaBaHE Ha MOpBYKATa MOTBBPXKICHUETO 32 HEMHOTO M3MBIHEHHE (3a
npojaxxoaTa Ha JJIOBETE) MOXKE Ja OBbJe MONYYEHO JIMYHO WM 4pe3 IIBIHOMOIIHUK C
HOTApUAITHO 3aBEPEHO M3PHUYHO IIBIHOMOLIHO BBB BCSAKO OT moxeneHusaAta Ha “banka JICK”
EAJl, xpaeTo ce mpojaBat u 00paTHO M3KymyBar JsioBe Ha @onma (Bx. [Ipumoxenne Ne 1
kbM [Ipocniekta). [TIoTBBpXKACHHUETO CE pa3nedarBa OT €ICKTPOHHATA CUCTEMa B ChOTBETHOTO
noneneHnne Ha bankara, u30paHo OT MHBECTUTOpa, U My ce mpeaaBa cpemty nogmuc. [Ipu
3amianiaHe Ha JOMBIHUTEIHH Pa3XOoAW OT MHBECTHTOPA, MOTBHPKICHUETO 32 M3MbIHCHATA
cIeNKa ce u3mpamia oT YmpasisBamoro JlpykecTBO IO MoOIIaTa Ha ajpec, MOCOYEH OT
WHBECTUTOPA.

Bpemenno cnupane na oopamnomo uskynysane

B wusiimrounTenHu ciaydam M ako OOCTOSTENCTBaTa IO Hajarar, [0 peLIeHHe Ha
Vnpasiasaamoro pyxkectso JCK Crangapt Moke BpPEeMEHHO Ja cIpe OOpaTHOTO
u3KylnyBaHe Ha asanoBe. IlopbukuTe 3a 00paTHO M3KyIyBaHe, KOMTO Ca MOAAJCHH CIE
MOMEHTa Ha CIIUpaHe Ha OOpaTHOTO M3KYIyBaHe, He MoJyuleXaT Ha W3M'bIHEHHe. B Te3n
ciydan oOpaTHOTO M3KYITyBaHE Ha JAJIOBE C€ M3BBPILIBA Ype3 MOJaBaHE HA HOBHU MOPBUKHU
cJle]] HETOBOTO Bb300OHOBSIBAHE.
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[TpumepHo U30posiBaHE HA Cilydad, IPU KOUTO MOKE BPEMEHHO Ja ObJe CIPsHO 0OpaTHOTO
M3KyIyBaHe Ha JsutoBeTe Ha PoHza ca:

e KOraro He Morar Ja ObJaT OLIGHEHW IPAaBUIHO AaKTHUBUTE MWJIM IIACUBUTE Ha
JoroBopuust @oua wiu YnpasisiBamoro JpyxkecTBo HE MOXe Ja ce pa3nopexia C
aktuBuTe Ha PoHIa, 6€3 JAa YBpeAM MHTEPECUTE HA MPUTEKATEIUTE HA JIAJIOBE — 3a
CPOK JIOKaTO Tpae HEBb3MOXKHOCTTA;

e KOraTo Ha peryJivpaH Ma3ap Ha LIEHHM KHMXa, Ha KOWTo moseue oT 20 Ha cTO OT
akTuBuTe Ha @OHOAa ce KOTHpaT WM ThPryBaT, CKJIIOYBAHETO HA CHEIKU €
HPEKPaTEeHO, CIPSHO WM € MOJUIOKEHO Ha OrpaHMUYEHMs — 3a CPOKa Ha CIHUPAHETO,
WIM OTPaHUYaBaAHETO;

e B Cilyyail OTHEMaHE Ha JIMIIEH3a Ha YTpaBisiBaIOTO J[py’»KECTBO WJIM HajaraHe Ha
OTpaHMWYEHUs Ha JEHHOCTTa MY, KOUTO NpPaBAT HEBB3MOXKHO H3IMBIHEHHETO Ha
3aabipkeHusTa My kbM JICK Cranmapt u morar jga yBpeAsT MUHTEPECUTE Ha HETOBUTE
WHBECTUTOPH - 32 MUHUMATHHUSI HEOOXOIUM CPOK, HO HE TIoBeue oT | mecerr;

e B ciydail Ha pa3BajsiHe Ha JoroBopa ¢ bankara /lemoszutap mopaau BUHOBHO HEHHO
MOBEJICHUE, OTHEMaHEe Ha JIMIIEH3a 3a OaHKOBa JeWHOCT Ha bankata Jlemo3uTtap wiam
HajaraHe Ha ApPyr'd OrpaHUYeHMs Ha JEHHOCTTAa M, KakTo U ako bankara /lemosurap
Obe M3KIIOYEeHa OT cmucbhbka mo wi. 173, am. 9 ot 3IIIILK, mopamgu xoeto craBa
HEBB3MOKHO U3ITBJIHEHUETO Ha 3abJDKEHUATA U 110 J0TrOBOpaA 3a JIETIO3UTAPHU YCIyTH
WJIM MOTaT Jia YBPEIAT MHTEPECUTE HA MPUTEKATEIUTE HA ASJIOBE — 32 MUHUMAJTHUS
HEOOXOIUM CPOK, HO HE IMOBEYE OT 2 Mecela;

e OT MOMEHTa Ha B3€MaHE Ha peIICHUE 3a MpEeKpaTsiBaHEe WU TpeoOpasyBaHe dUpe3
ciauBaHe, BIMBaHe, pazaensHe win otaensHe Ha JICK Cranmapt — 10 NpUKIIOYBaHE
Ha Ipolexypara.

[Ipu BpemeHHO cnipaHe Ha 0OpaTHOTO U3KYyITyBaHe YIIpaBiABaIlOTO J[py’KecTBO yBeaoMsBa
0 Kpas Ha pabOTHUS JAEH 3a ToBa 3aMecTHHK-Ipencenatens, PonmoBata bopca wu
“Llentpanen memosutap” AJl, xakro u Bcuuku odpucu Ha “banka JICK” EA]Jl, xpaero ce
npearat gsuiosere Ha Ponpa. YnpasisaBamoTo [IpyKecTBO yBeoOMsBA M IPUTEKATEIUTE
Ha JsoBe oT Donaa 3a cnvpaHeTo Ha OOPaTHOTO M3KYITyBaHE, ChbOTBETHO 3a YIbJIKABaHE
CpOKa Ha cliMpaHe Ha oOpaTHOTO M3KyIyBaHe, He3a0aBHO cjell B3EMaHETO Ha pelleHHe 3a
TOBa upe3 myOnukanus BbB B-K “Tlapn”.

OOpaTHOTO M3KyIyBaHE c€ Bb300OHOBSBA IO pelIeHHE Ha YmpasisBauoro [[pyxecTtBo ¢
U3THYaHETO Ha CPOKa, OMpENeNIeH B PEIICHHETO 3a CIUpaHe Ha OOpaTHOTO H3KYIyBaHe,
CBHOTBETHO B DPELICHUETO 3a YIB/DKABaHE CPOKAa Ha CIHMpaHe Ha OOpPaTHOTO W3KYITyBaHe.
YBenoMsABaHETO 3a Bb30OHOBSIBAHE C€ U3BBPILIBA 10 TOCOUYEHUS M10-TOPE Pel.

/lpy2u nauunu 3a npooasxcoa na oanose na @onoa

NuBectutopute Morar na npoaanat nsanose Ha JICK Cranpapt u Ha @ongosara bopca upes
MHBECTULIMOHEH MOCPEIHUK, WieH Ha bopcara, mpu Hamuuue Ha JKeJlaellld Ja 3aKyIsiT Te3U
nsutoBe upe3 bopcara. MuaBecturopute (pu3MUeckw U@ MoraT JAa MpoJaiar [sjIoBE Ha
JoroBopauss (GoHI W MPAKO Ha Apyrd (PU3WYECKH JHUIlA, KaTO TOJI3BAT YCIYyTHTE Ha
MHBECTUIIMOHEH MOCPEJIHUK — perucTparonex areHT (Bx. “IlpexBbpisiHe asuioBe Ha DoHna

).
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B cnyqaﬁ, Y€ MHBCCTUTOPUTC IMpOoaaBaT AAJIO0OBC HA q)OHI[a YpE€3 MHBCCTUILIMOHHU IMMOCPCAHUIIN,
TC IIC AbJDKAT U AOIIBJIHUTCIHN KOMHUCHOHHHU M TaKCH.

Peryimpanu nazapu, Ha kouTto ca aucreanm asiiosere Ha JICK Cranpapr
Hanosere Ha JICK Crangapt ca npuetu 3a Thprosusi Ha @ongoBara bopca.
IIpexsbpasine Ha ass10Be Ha PoHga. Bropuyna Tepropus

[Topanu BB3MOKHOCTTAa 3a IOCTOSHHO OOpaTHO M3KyIyBaHEe Ha JsioBeTe Ha JloroBopHus
@oH1, pealHOTO 3HAaYCHHE HAa BTOPUYHATA THProBus (MpexBbpisiHeTo) Ha nstoBeTe Ha JICK
Cranzapt € HeCpaBHUMO MO-MaJIKO, OTKOJIKOTO IIPH JSUIOBETE HA MHBECTULIMOHHU JIPYKECTBA
OT 3aTBOPEH TUI WJIH ITPH OOMKHOBEHUTE IyOJIUYHU JIPYKECTBA.

HNuBectutopure BbB POHIA, KOUTO BCE MaK JKENASAT J1a MPOAANAT CBOUTE JISJIOBE HA TPETO
JuIe, cieaBa aa 3HasT, ue m3gaaeHute ot JJCK Crangapt msuioBe ce MpexXBBPIIST CBOOOTHO,
0e3 orpaHWYCHHs] U YCIOBHS, HO MPHU CIa3BaHE HA OMPEICIICHH HOPMATHBHH pa3lopenou
(BXK. MMO-A0TY).

[To orHomenue Ha ThproBusTa ¢ HeroBute JstoBe JICK Cranmapt ce TpeTupa KaTo 0cOOeHO
myOJIMYHO JPYKECTBO, MOPAIN KOETO BTOPUYHATA THProBUs (ITOKYMKO-IIPOJAKOH) C IsI0BE
Ha JloroBopuusi ®onn me ce u3BbpmiBa camo Ha PonjpoBata bopca upe3 nuiueH3UpaH
WHBECTUIIMOHEH TMOCpPEAHUK. 3a Ja 3akymsiT WM T[pojaanar JsaioBe Ha bopcara,
WHBECTUTOPUTE CJIE/IBA J1a MOJAANaT NOPBUYKH “KymyBa~ WM “TpojilaBa’” HA UHBECTUIIMOHHUSA
MOCPEAHUK, Ha KOWTOo ca mmeHtd. Crnex ckiarouBaHe Ha OopcoBara  celKa
WHBECTUIIMOHHUAT MOCPEAHUK H3BBHPIIBA HEOOXOIUMHUTE ACUCTBUSA 3a pEerucTpamnus Ha
caenkara B “Llentpanen npenosutap” A/l M U3BBpIIBAHE HA HEHHUS CETHIMEHT
(M3I'BJIHEHUETO Ha CKJIIOUEHATa CJEJKa), C KOETO JSIOBETE Ce MPEXBBPIAT OT CMETKaTa Ha
MpoJlaBaya B CMeTKaTa Ha KymyBaua. [IpexBbpisiHETO Ha JIAJIOBETE CE CUMUTA 3a U3BBPIICHO
OT MOMEHTA Ha peructpanus Ha caenkara B “LlenTpanen genoszurap” AJl.

W3kmoyeHne oT TOpHOTO NPaBUIIO, Y€ ThProBus c AsioBe Ha DoHzma ce U3BBPIIBA CaMO Ha
®onnoBata bopca, e HaiuIe OTHOCHO MOKYIKO-NPOAAKOUTE Ha JSIIOBE MEXIY (PU3NUECKU
mvna. [locneaHuTe UMaT MpaBo J1a CKIIOYBAT TAaKUBa CHACJIKU U MPSIKO MOMEXIYy CH. 3a Ja ce
OCBILECTBH 00aue MpexXBBbPISIHETO Ha assioBeTe B “Llentpanen aenosutap” AJl, dusznyeckure
JMIa, CTpaHM IO CHAeJKaTa, CliefBa Ja MPEJICTaBiAT JaHHU U JIOKYMEHTH Ha JIMIEH3UpaH
VMHBECTUIIMOHEH IIOCPEIHHUK, M3BBpIIBAL JEHHOCT KAaTO pPETUCTPALlMOHEH  areHT.
WMHBECTUITMOHHMAT TOCPEIHUK peructpupa (o0sBsiBa) cmenkara Ha bopcata W w3BBpIIBa
HEOOXOMMHTE ACUCTBUS 3a peructpauus Ha caenkata B “lLlentpanen aemnosutap” A/l u
HelHus ceThaMeHT. [lo aHamorudeH pen, ype3 MHBECTUIMOHEH MMOCPEAHUK-PErUCTPALMOHEH
areHT, Ce U3BBPLIBA U IPEXBBPIISIHETO HA JIAJI0BE B CIIyYauTe Ha JapeHUE U HACJIEAsIBaHE.

CxmrouBanero Ha ciaenku ¢ jgsimoBere Ha JICK CranpgapT (KakTo € akUMHUTE Ha BCSIKO
nyOJMYHO WJIM MHBECTULHMOHHO JIPYXKECTBO) € CTPOro M JETAalIHO peryjaupaHo OT
pasnopenoure Ha 3IIIILK u Hapenbure mo mpuiaraneto My, [IpaBunnuka Ha ®oHpoBaTa
bopca u IlpaBunnuka nHa “llentpanmen nemosutap” AJl. IloBedue wuHpOpmMamuss OTHOCHO
MPEXBbPJISHE HA JSJIOBETE MOXETE Ja MOJyYduTe OT JIMLATa 3a KOHTAKT, IOCOYEHHU Ha CTp. 3
ot [Ipocnekra, KakTo ¥ OT BCEKHM MHBECTULIMOHEH MTOCPEIHHUK.
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YIIPABJIEHUE HA JICK CTAHJAPT

B mosu pas()eﬂ Bue we Hayyume Kou cad KOHKpemHume Juya, Koumo ule ynpaenieam
Bawama uHeecmuyust.

Kato norosopen ¢onn, JACK Cranmapr He € IOpHIMYECKO JMLE M HsAMa OpraHu Ha
yrpasieHue. QoHIBT ce OpraHU3upa U yIpasisiBa oT Ympasnasawjomo [pysxcecmeo “JJCK
Ynpaenenue na axmueu” AJ[, 3a KOETO MOCIEIHOTO MpUTEXKaBa paspelieHue ot Komucusra.
OCHOBHHUTE BBIIPOCH OTHOCHO CHIIECTBYBAHETO, (DYHKIIMOHUPAHETO W TMPEKPATSIBAHETO HA
Jorosopaus ®ona, umymectsoro Ha PoHAa M mpaBaTa Ha NMPUTEKATEIUTE HA ASUIOBE OT
Hero ce onpeneniar c IlpaBunata Ha @oOHAa, KOMTO c€ MpueMaT U HU3MEHAT OT
VYnpasnaBawmoro [pyxecTso.

CeriacHo IlpaBunata nHa ®onpma, Ympasiasamoro JlpyxecTtBo ympasisBa JloroBopHHs
@oHp, Karo B3UMa HEOOXOIMMHTE PpEIICHHWS, CBBP3aHM C HEroBaTa OpraHU3allysd,
byHKIIMOHMpaHe M TpeKpaTsBaHe. Te3u pemieHus ce B3eMaT oT YmpaBuTenHus CbBeT Ha
VYnpasnsaBamoro JpyKecTBO, a B CIydauTe IPEABUACHU B HErOBHsS YCTaB DPELICHUATA CE
onobpsBar ot HeroBusi Hamzopen CobBeT. PemieHusita OTHOCHO MHBECTUPAHE HA aKTHBHUTE Ha
HoroBopauss @oHA ce€ B3eMarT OT HWHBECTULUHOHHHMS KOHCYJTAHT Ha YIPaBJsBallOTO
JpykecTBO B CbOTBETCTBUE C MHBECTULIMOHHUTE L€, CTpaTerus U orpaHnyeHus: Ha Goupa.
PewenusaTa, cBbp3aHU C TEKYILIOTO OIEPaTUBHO ympasieHHe Ha DoHIa ce B3UMAT OT
M3nbnautennus wieH Ha Ynpasutennus CoBer (M3mbmautennus upexrop) Ha
VYnpasnsasamoro [pyxecTso.

JoroBopuusatr @PoHJ ce NpeacTaBisBa Mpe] TPETH JMLA OT JMIETO, IPEICTaBiIsIBAlLO
VYupasnsBamoto pyxectBo (M3nbiaautennus [IupexTop), KOETO ACHCTBA OT MMETO Ha
VYrpasnsaBamoTo [pykecTBo, KaTo I0COYBa, 4e AeHUCTBa 3a cMeTKa Ha DoHpa.

YnpasasiBamo /IpyxecTBo

VYnpasnssamoro pyxkectBo Ha JJoroBopuuss @onp “JICK Ynpasnenue na aktusu” A/, rp.
Codust, € BMCaHO B THPTOBCKUS perucThp npe3 aekemBpu 2004 1. U € ch3JaleHO ¢ OCHOBHA
1eNn Jia yIpaBlisiBa MHBECTUIIMOHHUTE MOpTQeEinn Ha ApykecTBaTa OT (MHAHCOBAaTa rpyma
OTIVACK. VYmpapnsBamoto [pyxecTBO HMa JByCTENeHHa (opMa Ha yIpaBJeHHUE:
VmpaButenen CwvBer um Hamsopen CbBer. OTHOCHO HSKOM TOAPOOHM JaHHM 3a
VYupasnsBamoto JlpyxectBo Bxk. “/lombiaHurenHa uHpopMmaiusa: JONBIHUTEIHA JaHHHU 3a
VYnpasnsBamoro pyxecTBo u ...”.

Ynenoee na Ynpasumennusa Cveem

UnenoBe Ha YmnpaBurennusi ChBer Ha YmnpasisiBamoTo pyxkectBo ca [lemko Kpwvcmes
Kpwvcmes, /lopomes Hukonaeea Huxonosa v Eeenuna [lemposa Mupuesa.

Ilemko Kpwcmee Kpwvcmes (popen 1968 r.) e llpencemaren Ha YmpaBuUTEIHUS ChBET U
WM3nbnautenen  Jlupektop (M3UBJHHMTENEH WieH Ha Ymnpasutennus CbhbBeT) Ha
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VYopasnasamoro [pyxecrBo. B Texuuueckun VYuusepcurer, Codus Ilerko Kpncren
npuao0uBa BHUCIIE OOpa30BaHUE WHXKEHEP IO €JEKTPOHHA TEXHUKAa M MHUKPOEIEKTPOHHUKA
(1993 r.) u BTOpa CHENUATHOCT MEXIYHAPOIHU HKOHOMUYECKH oTHOIIeHus (1997 r.). [leTko
KpbereB uma Hax 13 roauimeH onuT Ha pUHaHCOBUTE na3apu B bbarapus. bun e noprdoano
MeHUKbp B IleHcmonnoocuryputenno [pyxectso ,,Ait En Jxu” EAJl (1999-2004 r.).
ITpe3 1999 r. e nHauannuk otaen “Kopnoparusuu nienHu kamxa” B Th ,,JOHnon6ank” A/Jl, a B
nepuona 1997-1999 r. e Qupekrop “Kanuranos mazap” u B nociencTsue wieH Ha ChBeTa HA
nupexroputre Ha MuBectunnonen Ilocpennuk “Erbp” AJl. IIpe3 1998 r. e nuueH3upan ot
Kommucusara no nennu kHmwka u GoHmoBuTe 60pCcH KaTo OpOKep Ha IEHHH KHUXKA.

Hopomess Huxonaesa Hukonosa (popeHa 1970 r.) e wieH Ha YTpaBUTEIHHS CHBET Ha
VYnpasisaBamoro [lpyxecTBo. 3aBbpiunia € GUHaHCH W OAHKOBO €10 B YHHMBEpPCHTETa 3a
HAIIMOHATHO M CBETOBHO cromanctBo, Codwus (1993 r.). Cneumammsupana e QunHaHcH U
¢unancoBu mnazapu BbB Buenckusi Mkxonomuuecku ynuBepcuteT (1995 r.). IIpes 1997 r.
Hopotest HukomoBa mnpumoOuBa kBanmpukamus oT MeXIyHapoaHaTa OpraHM3amus Ha
ceprupuuupanute excrnepr-cueropogurenu (ACCA). Ilpemunana e MHOroOpoitHu
KBaJTM(PUKAIMOHHA KypcoBe 1o cyetoBojcTBo (MCC, US GAAP), ¢puHaHCOB KOHTpPON U
ukoHomuka. Ot 2003 r. paboru B “banka JICK” EAJl u oTroBaps 3a IUIaHUPAaHETO WU
(uHAHCOBUS KOHTPOJ, KaTO Ipe3 HacTosllaTa roJMHa € Ha3HAadeHa U 3a MPOKYpPUCT Ha
bankara. Jlopores Hukonosa e 6uia 'maBen ®@unancoB upextop B CutnbaHk, ki1oH Codus
(2000-2003 r.). B mepuona 1998-2000 r. Jloporess HukosioBa € MOMOITHUK-MEHUIKBD B
Otnen ,,banku m xanuranoBu naszapu’ Ha ,llpaiic Yorspxay3 Kynepc” JloHnoH, a npenu
ToBa € pabotuna B ,,IIpaiic Yorspxays Kymbpc” bearapus (1993-1998 r.).

Eeenuna Ilemposa Mupuesa (ponena 1957 r1.) e wieH Ha YHOpaBUTEIHHUS CHBET Ha
VYnpasnsBamoTo Jpyx)ecTBo. 3aBbpiIniia € OpraHu3anus U MpoeKTupaHe Ha oOpaboTkaTa Ha
WKOHOMHYECKa HWHGpOpMAIUs B YHHBEPCUTETa 3a HAIMOHATHO U CBETOBHO CTOMAHCTBO,
Codus (1980 r.). Mma xBamudukammu 1O CYETOBOJCTBO, MEXKIyHApOJIHH CUETOBOIHH
CTaHJApTH, yINpaBlieHWe Ha (PUHAHCOBM MHCTHTYIMH M codryepHu cuctemu. Ot 1980 T.
nocera pabdotu 3a “banka JICK” EAJl mocrnemoBaTeTHO KaTO MPOTrPaMHUCT, HAYAIHUK OTAEI
Broronabupane (1984-1991 r.), ekcmepT, Ha4YadTHUK OTAENT W JTUPEKTOpP B yIpaBlICHUE
“CueroBoactBo” Ha Oankata. B mepmoma 2000-2003 r. EBenmnna MupueBa € 3aMeCTHHK-
I'maBen CueroBomuten Ha “banka JICK” EAJl, a cien koero ¢ Ha3HadyeHa 3a ['maBeH
CueroBonuten Ha bankara.

Ynenoee na Haozopnuam Cveem

UnenoBe Ha Hamzopaust CwBer Ha YmpasisBamoTo [pyxkectBo ca Ilemep 'abop Xonyep,
beneoex banaxc Kvosew v Juana /leuesa Mumesa.

Ilemep ['abop Xonyep, rpaxaanuH Ha YHrapusa (poumeH 1967 r.), e Ilpeacenaren Ha
Hamzopuuss ChBer Ha YmnpasmsBamoro JlpyxkectBo. Toil € IUILUIOMHpPAH €INEKTPUUYECKHU
uHxeHep oT bypanemenckuss TexnonorumueH YHuepcurer (1991 r1.). Ilpes 1994 r.
npunoOrMBa MAarucTbpcka CTeMeH Mo OW3HEeCaAMUHUCTpalus OT YHHUBEpCUTETa BbHB
Bannepopunt, CAILl. Wsnbauutenen Hupektop e Ha OTII ®ong MenumxmbHT JlTI.,
VYurapus ot 2002 r., a mpe3 MapT Ta3u roauHa € u3dpad 3a [Ipencenaren Ha HeroBust ChBET
Ha J{upexropure. Ot 1994 r. Ilerep Xomnuep paboTH B MHBECTUIIMOHHATA MHIYCTpPUs, KaTO
npe3 1997 r. craBa M3nbenautenen Jlupekrop Ha Asset Management Business Line, a mpe3
1999 r. na CA IB Fund Manager Ltd. [letep Xomnuep e npe3uaent Ha [lanena nmo Etuka na
VYHrapckara HalliOHaJIHA acOlMals Ha MECHUDKbPUTE HA MHBECTUIIMOHHHU (poHI0BE OT 1999
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r., wieH Ha CwBera Ha acoumanmsTa u HewH mnpencenaten or 2001 r. ITlerep Xomuep
npezcrasisiBa YHrapus B European Investment Performance Committee.

beneoex banasxc Kvosew, rpaxpanuH Ha YHrapus (poxeH 1971 r.), e 3amecTHUK-
[Ipencenaren na Hagzopuus CobBer Ha YnpasnsiBaioTo [pyxecTtBo. 3aBbpiini € (pUHaHCU U
MapkeTHHr B bynanemenckus nkoHnomudecku yHuBepcuteT (1994 r.). benenex KnoBemn e
3aMeCcTHUK-U3MbIHUTeNeH qupektop Ha OTII ®oun MennmxmbHT JITa., YHrapus ot 2002 T,
OTroBapsill 3a aIMUHUCTPATUBHUTE BBIIPOCH, HMHPOPMALMOHHUTE TEXHOJOTHH U ONEpaLuu U
pPa3BUTHETO HAa WHBECTHULIMOHHU MNpoAykTH. Ilpenu ToBa € paboTuia B MHBECTUIIMOHHATA
unnyctpus 3a CA IB Manager Ltd. (1994-2002 r.), kato npe3 1999 r. e u3bpan 3a wieH Ha
HeroBus CobBer Ha Jupekropute u dupekrop no uaeectunuute. Ot 2001 1. € NeKTOp KBM
VYHrapckara HallMOHaJHAa acoLMalMs Ha MEHM/DKbPUTE HA WHBECTULMOHHU (OHIOBE, a OT
2004 r. u unen Ha KomureTa 1o nmpoeCHOHAIHU CTaHAAPTH KbM acOIHALUATA.

Juana /lewesa Mumesa (ponena 1964 r.), e unen Ha Hagzopuus ChBeT Ha YmpaBisBamoTo
HpyxectBo. MMa MarucTbpcka CTelNeH I0 MaKpOMKOHOMHMKA OT YHHMBEpCHTETa 3a
HAI[MOHAJTHO U CBETOBHO cTomaHcTBO (1989 r.) Ot 2003 r. [Iuana MwureBa € ujeH Ha
VYupasurennus Coeer u M3nbanutenen [Qupekrop Ha “banka JICK” EA/I. Tsa 3anousa
Kapuepara cu B 6aHkoBara obsacT B Xuoc bank (1993-1994 r.) u npoasixasa padora B UHI
bank, knon Codus xaro Jlupekrop 3a (UHAHCOB KOHTPOJI M 3aMecTHUK-M3mbiIHHUTENCH
Hupekrop (1994-1999 r.). Cnen ToBa pabotu B Jlemupbank - bvarapus karo [dupexrop 3a
¢uHaHcoB KoHTposn U CTapiiu MEHMDKBP 10 MapKETUHT, KpeIUTHUpaHe M OU3HEC pa3BUTHE

(1999-2002 1.), cnen koeTo ctaBa wieH Ha YnpaBuTenHus CoeT u M3nbanurenen Jupexrop
Ha bankara (2002-2003 r.).

Hneecmuyuonen Koncynmanm

Pemenusara otHocHO mHBecTupane Ha aktuBuTe Ha JICK CranmapT me ObaaT B3eMaHU OT
Humumovp Xpucmoe Tonues, InBectuninonen Koncynrant Ha YmnpasisiBamoTo /[pyxecTso.
Humutsp TonueB (pomen 1973 r.) e 3appmmn puHancu B CTomaHCKa aKaaeMUs
“II.A.Lleno”, CeumoB (1996 r.), cnenuanu3upan € HKOHOMHUKA B YHHUBEpPCUTETa Ha
Hotunram, BemmkoOpurtanus (2002-2003 1.) m € mpeMuHan penuia KBaTU(pUKAIMOHHH
pOrpaMu OTHOCHO KAIHMTAaJOBH TMa3apH, YIpaBJICHUE Ha aKTUBH U MEHUDKMBHT. OT siHyapH
2005 r. e Jdumutep TonueB e MuBecturmonen KoHcynTaHT um PbhKoBoaWTEN HAa OTAEN
“Yupasnenue Ha noptdeitnu” B Ynpasnsasamio pyxkectso ,,JICK Ynpasnenue Ha aktuBu”
AJl. ITpeau Tora e 6un [Toprdonno mennmxbp Ha [TOK ”JICK-Pomuna” AJl (2004 r.). bun e
u excrept no unHBectnuuu B JI3U, Opoxep u Ilpokypuct Ha WuBectnumonen Ilocpemnux
“I3U Uusect” AJL (1996-2003 r.).

3a Axyuonepume na Ynpasnasawomo /Ipyscecmeo

Axkuuonepu B YmpasnaBamoto JlpyxectBo ca “baunxa JJCK” EAJ/] ¢ 66 % u OTII ®ono
Menuooscmvum JImo., Yurapus, ¢ 34 % oT kanutana Ha YmpasisBamoTo JpyxectBo. Ha
HACTOSIIMS eTan AKIMOHEpPUTE HMMAaT HE CaMO KalUTaJloOBO y4acTHE B YIIPaBISABAaILOTO
JpyXecTBO, HO ca U MpPSIKO aHTa)XKMPAHU C PaA3BUTUETO U yCIIEXa HAa HEropara JACMHOCT upe3
NPEJOCTaBsIHE HA HOY Xay, OIMT, TEXHUUYECKa U Apyra MoAKpena.

VYupenena npe3 1951 1. kaTo eguHCTBEHATa BJIOTOHAOMpaTeTHA W KPEIWTHA MHCTHTYLHS 3a

Hacenenueto, “banxa JJ[CK” EAJ[ (“bankara”) € uMe — CUMBOJI B OaHKHpaHETO Ha ApeOHO B
ctpanata. bankata e mpeoOpaszyBana mpe3 1998 1. B yHHBepcalHa THProBCKa OaHKa M
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NPUTEKaBa ITbJICH OAHKOB JIMIICH3 32 M3BBPIIBaHE Ha ()MHAHCOBHU ONEpalMy B CTpaHaTa U
yyxOuHna. [Ipe3 oxromBpu 2003 r. bankara 6e mpuBatuzupana ot banka OTII — Haii-
rojsiMaTa yHrapcka 0anka, kosto npunoou 100 % ot aknuoneprus kanuran Ha “banka JJICK”
EAJI. 3a ycnemmnarta npuBaruzanusara Ha “banka JICK” EAJl ¢unancoBata rpyma OTII
nojiyyaBa Harpajaara "MexayHapoaeH uHBecTuTOp Ha roauHata 2003" ot bwarapckus
UKOHOMHYECKH QOpyM.

Karo crneaBa 6oratust onuT Ha cBOs COOCTBEHUK M YCKOPH BbBEKIAHETO HA HOBU MPOTYKTH U
ycnyrd, baHkaTa yTBBpIKAaBa BoJemIaTa CH poJis Ha 1ma3apa Ha OaHKOBHU yciyTu. B pesynrat
ot Hayanoto Ha 2005 r. banka JICK 3aema Bojemia mo3unus cpen O6ankure B bwiarapus mo
pasmepa Ha cBoute akTuBHU. [Ipe3 2005 . Taxuata obma cyma goctura 4,5 Munuapnaa jesa,
T.. ppCTHT Ha akTuBUTE € 85% B cpaBHeHue ¢ 2003 - roxmHaTa Ha NPUBATHU3ALMATA.
Kpenutausar moprdeitn Bp3mm3a Ha okono 65% or akruBuTe. baHkarta peanw3upa W Haii-
ronsimMata medanda 3a 2005 r. y Hac - 122,5 mun.B. banmka JICK e Bogemia kakto B
nerozutuTe (Hax 3,3 MuIp. JB.), Taka M B KPEOUTHPAHETO C OOIIO OTITyCHATH 3aeMHu OT 2,99
mipa. sB. banka /ICK ynBou B cpaBHeHue ¢ kpas Ha 2003 r. 1 KOpHOpaTUBHUTE KPEIUTH,
KOUTO AocTurHaxa moytu 500 miH. JB.

braromapenue Ha cBosiTa 700pe pa3BUTa M Hal-roisMa cpei OaHKHTE B CTpaHaTa KIOHOBA
mpexka — 37 ¢duHaHCOBH 1eHTBHpa, 93 kiona, 80 dunmana, 137 OGankoBu oducu, 960
IPEJICTaBUTENICTBA, U YTBBpAEHOTO cu ume, banka JICK nmoctura mpakTH4ecku O BCSKO
oparapcko cemeiictBo. banka JICK o6cmyxBa Hax 3,8 MIH. KJIMEHTH W YyBEIUYU
IPUCHCTBUETO CU U CPeJl KOPIOPATUBHUTE KIIMEHTU U MAJIKUTE U CPEAHU MPEATIPUSITHSL.

banka JICK monyuu mpu3HaHHE KAaKTO OT KIMEHTUTE CH, Taka W OT CHEIHAIU3HPAHUS
¢bunancoB nevar. Ha nBa mpt T O6¢ oOsBsiBaHa 3a ,,Haii-noOpa O6anka B bwarapus™ (mpes
2004 u 2005 r.) OT CHEUMANIM3UPAHOTO AaMEPUKAHCKO (MHAHCOBO wH3AaHue ,I10y0n
daiinenc”. Ts momyuun ABa BT M HarpagaTta ,.baHka Ha roaumHata 3a bbeiarapus™ ot
aBTOPHUTETHOTO cliucanue ,,The Banker” kpMm rpynara Ha ,,@aitnenursa Taiimc”. Tlpe3 2004 r.
banka JICK Oe oOsBeHa B NpEICTABUTEIIHO MPOYYBAHE CPEI MOTPEOUTENNTE HAa OAHKOBH
yciayru 3a ,,Jquaep no gosepue”’. Harpamute ,,banka Ha roanHara” Ha BCEKHMJIHEBHHKA 3a
ousHec u ¢uHaHcH ,,[lapu” u mpecTwkHaTa Harpana ,,3nareH noprdeinr” Ha Jlapuk paauo B
KaTeropusTa ,,MEHUUKMBHT Ha puHaHCOBH Komnanuu™~ 3a 2005 r. 6sixa npuchaeHu Ha banka

JICK.

OTIl @ono Menuosxcmoum Jlumumeo, Yneapus (“OTIIOM™), e YnpasnsaBamo JpyxecTBo
cb3nageno npe3 1993 r, xoero e 100 % coOCTBEHOCT Ha Hal-roNIsIMaTa yHrapcka OaHka -
OTII bank. /leliHOoCTTa Ha APY>KECTBOTO € HacOYEHA B 3 HampaBlieHUs: (a) ympaBlieHHE Ha
MHBECTUIIMOHHU (oHmoBe; (0) ympaBieHHe Ha NEHCHOHHU (OHIOBE; (B) yNpaBlICHUE Ha
VHIVBH/YaTHU KIMSHTCKH MOPT(QEHIN OT IEHHN KHIXKA.

OTII®M e naii-romsamoto YnpasisBamo JpyxecTBo B YHrapus ¢ akIMOHEPEH KamluTal B
pa3mep Ha 25,14 mummona Espo. Kem 28.02.2006 r. OTII®OM ynpasisiBa akTHBH Ha 0011a
croitHocT 4,593 mMunmapna EBpo u mo obem mHBecTupanu kiaueHTcku aktuBu B J[LIK e Ha
I'BPBO MSICTO B YHrapusi, KakTO M Ha €IHO OT ITbPBUTE MECTA [0 MHBECTUPAHU KIMEHTCKHU
akThBHM Ha (oHAoBaTa 6opca B bymanema. OTIIOM ymnpasnssa 11 uaBecTuiimoHHu GoHa ¢
HETHa CTOMHOCT Ha aktuButTe 2,44 mmnmapaa EBpo. ToBa mpaBu KoMIaHusTa JUAEp Ha
YHTapCcKus ma3ap Ha MHBECTUIIMOHHU ¢doHnoBe ¢ 38,7% mazapen gsui. Cwiio Taka, OTIIOM
3aeMa BOJEIA MO3HIHS U B YIIPABICHUETO HA MHBECTHIIMOHHUTE MOPT(HEHan Ha IEHCUOHHU
donnoBe B YHrapusa Ha croitHocT 1,704 munuapna EBpo, koero e mazapen asn ot 21%.
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OTII®M ymnpasisiBa mopTEu OT EHHH KHIKA W HA IPYTW MHBECTUTOPH HA CTOMHOCT
448,69 munuona EBpo.

Jpyzu Konekmuénu UHEECMUUUOHHU CXeMU, YHNPACNAGAHU Om Ynpaenasauiomo
/pyscecmeo

KsM MOMEHTa Ha U3roTBSHE Ha MPOCIEKTa YIpaBisiBamoTo Jlpy*kecTBo yIpasiisiBa
nevinoctra Ha 1D ,,JICK bamanc” u 1® ,,JICK Pactex”.

Ynpaenenue u pynkyuonupane na /|CK Cmanoapm

CoranacHo IlpaBumara nHa JICK Cranpapt, YmnpasnsBamoto JlpyKecTBO, 4YJEHOBETE Ha
HErOBUTE YNPABUTEIHU U KOHTPOJIHH OPTaHU W HErOBUAT MHBECTULMOHEH KOHCYJITaHT ca
JU'B)XKHU Ja JeWcTBaT B Hal-noOpHUs HMHTEpeC Ha BCHYKM MPUTEXKATENW Ha [SJIOBE B
Joroopuust ®oHA, KaTo ce ppbKOBOJAT CaMO OT TO3U MHTEPEC MpH yIipaBieHneTo Ha PoHja.

VYnpasnsBamoTo [pykecTBo € JUTbKHO Ja yrpasisBa aeiHocTTa Ha DoHjga Kato U3BbpIIBa
HaOuWpaHe HA TAPUYHU CPEJCTBA upe3 MyOnMuYHO NpeiaraHe Ha AsuioBe (mpoaaxkba Ha
nsioBe Ha DoHA), MHBECTUpPAHE HA HAOpaHWTE MAPUYHM CPEACTBA B IICHHU KHUXA U JPYTH
UHCTPYMEHTH ¢ (PUKCHpaHa JOXOAHOCT M OOpaTHO M3KyMyBaHe Ha asuioBeTe Ha DoHpa.
VYnpasnsiBamoTo pyX’ecTBo MmpojaaBa U U3KymmyBa oopaTHo assioBeTe Ha JloroBopuus Do,
KaTo 3a OCBHIUICCTBSIBAHE HAa KOHTAKT C HMHBECTHUTOPUTE OCUTYpsiBAa Mpexa OT ‘“‘rumera’
(otucu) 3a W3BBpIIBAHE HA MOCOYCHHUTE NeHCTBUSA — BXK. “Ympapinenue Ha JICK Cranmapt:
Huctpubynus Ha asI0BeTe ...”

OyHKkuuTe Ha YmpaBisBamoTo JIpy’kecTBO MO HWHBECTHpaHE HAa HAOpaHWTE MapUIHHU
CpeZCTBa BKJIIOYBAT aHAJIU3 Ha azapa Ha IICHHU KHWXa, popMUpaHe Ha MOpTQEilsl OT IIeHHU
KHW)Ka M APYTY UHCTPYMEHTH ¢ (PUKCHpaHa J0XOAHOCT, PeBU3Ms Ha (popMupaHus noprdein
U OlLlIeHKa Ha HeroBarta epekTuBHOCT. [Ipu ochblecTBIBaHE HA AEHHOCTTA CH Y TIPaBIISBAILLIOTO
JpysxecTBo (hopMUpa MHBECTULIMOHHY PELICHUS U J1aBa HApEXJaHHs 3a TAXHOTO U3IIbJIIHEHHUE
Ha YI'BJIHOMOILIEHUTE OT HETr0 WHBECTULMOHHM NocpeaHuuu (Bx. “Ympasinenue Ha JICK
Crannmapt: VIHBECTHUIIMOHEH TMOCPEAHHWK’), C H3KIIOYCHHE Ha CIy4auTe Ha ITbPBUYHO
nyOIMYHO TpeaaraHe Win CACIKU C IbpPKaBHU IIEHHU KHI)KA U3BBH PETyJIMpaH nas3ap, KakTo
Y CHIECJIKU C LICHHY KHMW)KA, HEIIPUETH 3a ThPrOBMsI HA PETyJIMpaH nasap. B nmociennure ciayyau
CHEJIKUTE CE€ U3IIBIHABAT MIPSAKO OT YIPaBIIABAIIOTO JpyKECTBO.

IIpu mnponaxx6ara M 0OpaTHOTO H3KyNyBaHE Ha JsUIOBE YTIpaBisBamoTo JlpykecTBo
U34MCIIsIBa EMUCHOHHATA CTOMHOCT M LieHaTa Ha 0OpaTHO M3KyIyBaHe Ha JsuioBeTe Ha DoHzaa
nox KoHTpona Ha bankara [lemosutap (Bxk. “Ynpasinenue Ha JICK Cranmapr: banka
Jleno3utap”), BOAM CUETOBOACTBOTO, MOAXBPAKA M CHXPAHsABA OTYETHOCTTA M W3IBIHSIBA
BCUYKH JIPYTH MOJ00HU 3aIbJKCHUS. Y TIpaBIaBaioTo J[pyKecTBO yIrpaBisiBa pekjiaMHaTa u
MapKeTuHroBara aeiHocT Ha JloroBopuus @ona. YmnpapisBamoTo J[pyKecTBO U3BBpIIBA U
BCUYKHM JIDYTH JI€HHOCTH, KOUTO ca HEOOXOAMMH BBB Bpb3Ka C 3aKOHOCHOOPAa3HOTO
(yHKLIMOHMpaHE U npeKkparsiBaHe Ha DoHpa.

[Ipu ochbmiecTBsIBaHE Ha TOPEMOCOYCHHTE (GYHKIUM YTpaBisBamoTo JlpyXKecTBO B3ema

pelIeHus: 10 BCUYKU BBIIPOCH, CBBP3aHU C OPraHU3alUsITa, OCHIIECTBIBAHETO HA JACHHOCT U
npekparsBaHeTo Ha QoHJIa, BKIOYUTETHO:
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e wu3MeHeHue U jonbiBaHe Ha IlpaBuimara Ha donpa, Ha [IpaBwiara 3a oneHka Ha
nopTdeiiyia U APYrd BBTPEUIHH aKTOBE, KAKTO W OTHOCHO aKTyaJM3WpaHEe Ha TO3U
[Ipocmekr;

e CKJIIOYBA, KOHTPOJIMpA U3IIBIHEHUETO, MPEKpATsIBa U pa3Baisl Jorosopure ¢ bankara
Jleno3urap M WHBECTULMOHHUTE IIOCPEIHULIM, W3IIBIHABAIIM WHBECTULMOHHUTE
HapeXaHUsl OTHOCHO YIIpaBlIeHHETO Ha nopTdeiina Ha PoHpa;

e m30mpa M 0CBOOOKIaBa perucTpupaHuTe ogutopu Ha DoHMa;

° H3TrOTBA M IMPUCMa HAa T'OJUIITHHA q)HHaHCOB OTUCT CJICA 3aBCpPKa OT HA3HAUCHUTC
PETUCTPUPAHU OUTOPH;

e ©XKEIHEBHO OIpe/eNsi Ha HeTHaTa cToMHOCT Ha aktuBuTe Ha Donma, HCA Ha enun
TSI, EMUCMOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYyMyBaHe Ha HETOBUTE JISITIOBE;

e B3EMa PEUICHHUs 32 BPEMEHHO CIHpaHe/Bb300HOBsIBaHE Ha 00OPAaTHOTO M3KYITyBaHE U 3a
yIbJDKaBaHe CPOKa Ha BPEMEHHOTO CITUpaHEe Ha 0OPaTHOTO U3KYITyBaHE;

e B3cMa pELICHUE 3a CKIIOYBAHE Ha JOTOBOP 3a 3aeM; omnpezeis Jupexrop 3a Bpb3Ka C
nHBecturopute B JloroBopuust ®oHp;

e B3cMa PEUICHHUsI OTHOCHO IpeoOpa3yBaHe U NMpekpatsiBaHe Ha JloroBopaus OoHp,

e 130Mpa JIMKBUAATOP/U MIPHU HACTHIIBAaHE HA OCHOBAHHUE 3a MpeKpaTsaBaHe Ha PoHJa.

CorinacHo IlpaBunata Ha @OHJA, TOIUIIHOTO BBb3HArpaXACHUE Ha YIPaBISABAIIOTO
HpyxectBo € B pazmep a0 1.1 (egHo 15710 U €IHO) HA CTO OT CpeaHATa TOJMIIHA HETHA
croMHOCT Ha aktuBuTe Ha JloroBopHusa ®oua. YmpapasaBamoTo [pyKecTBO MOXke Aa ce
OTKa)Ke OT YacT OT TOBA Bb3HATrpakJIeHUE. Bb3HATPAKICHUETO C€ HAYMCIISIBA BCEKU pabOTEH
JIeH, KaTo YTpaBisiBaioTo JpyecTBO MMa IIPaBo J1a HAYUCIIsIBA JTHEBHO Bh3HATPAKICHHE 10
1.5 % nHa roguiiHa 6a3za OT MOCJACAHATA M3YMCIICHA JHECBHA HETHA CTOMHOCT HA aKTUBHMTE Ha
JCK Crangapt, ako TOBa HAMa Ja JIOBEJIE /10 HAYUCIsBaHE HA Bb3HArpakJeHue, Mo-rojsiMo
or 1.1 % Ha roaumHa 0a3a 3a M3MHUHAIMSA NEPUOJ OT KaleHaapHata roauHa. [lo cBos
MperieHKa B OMNpPEACIICHH THU YTpaBisBamoTo [[py’kecTBO MOXKe /1a HE HAYUCIM HUKAKBO
WJIM J1a HAYUCIIHM TI0-MaJIKO OT JOMYCTUMOTO Bbh3HArPaKICHUE.

OcBeH BbB3HarpakJI€HUETO Ha YTpaBiasBamoTo JlpyXKecTBO pa3xoauTe 3a AEHHOCTTa Ha
HoroBopuust ®oH BKIIIOYBAT Bbh3HArpaxkJaeHueto Ha bankarta [lemo3uTap, Bb3HArpaxkacHus
U TaKCH Ha MHBECTUIMOHHUTE MOcpeaHuiy, Oanku, bopcara u LleHTpanHus nemosurtap u
JpyTU MOAO0OHU, CBBP3aHU C MHBECTUPAHE HA akTHBHUTE Ha J[oroBopHHsA (OHJ, CHIEOHU U
JOpYTM pa3xoly, CBBP3aHU CbHC 3allUTa HMHTEPECUTE HA IPUTEXKATEIUTE Ha MsUIOBE B
Jorosopaus @OHJ, KAKTO U APYTH U3BBHPEIHU PA3X01, CBBP3aHHU ¢ AerHHocTTa Ha DoHma.

Bceuuku pazxonu, cBbp3anu ¢ gerdHocTTa Ha JloroBopHus @OHJ, KOUTO Ca 3a HETOBA CMETKA,
HC MoOorar Ja HaJaBUIIaBaT 5 Ha CTO OT cpe,uHaTa TroguIIIHa HETHa CTOfIHOCT Ha aKTUBUTC 11O
6amanca Ha ®onpa (BX. cwino “Muapopmanms 3a pazxonure: OnepaTUBHA pa3Xomau’”).

Bceuukn pa3zxoau, nenocovyenu B [IpaBunara Ha @oHma kaTo pa3xoy 3a HETOBa CMETKa, ca 3a
cMeTKa Ha YmpasisaBamoro [pyxectBo. Taka Hampumep pa3xoAMTe IO YUYPEASBAHETO Ha
HoroBopuusi ®oHm ca 3a cMeTka Ha YmnpaBiagBamoTo [pyxecTBo. 3a cMeTka Ha
VYnpasnsBamoTto pyKecTBO € U Bb3HArpa)xJACHUETO Ha OJAUTOPUTE 3a 3aBEPKa Ha TOJUIITHUS
¢bunancoB otuer Ha JloroBopuus DoHI, pazxoauTe 3a pekinama U mMapkeTuHr Ha DoHpa,
TEKYIIUTEe TaKCH 3a HaJI30p, WICHCTBO u Japyru mnomoOoHum Ha Komucusta, bopcata u
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LlenTpanaus neno3urap U Apyry IbpPKAaBHU OPraHW U MHCTUTYLIMHU, CBbP3aHU C IEMHOCTTA Ha
donpa.

baunka /lemo3urap

VYnpasnsBamorto JpyxkectBo e wu30pano 3a banka J[lemosutap Ha JoroBopuusi DoHp
Toeproscka 0anka “Aruany bvneapua’ A/], rp. Codusi.

CpIlacHO CKJIIOYEHHs OTOBOP MEXKAY YTIpaBisBaIloTo [[pyecTBo, NEHCTBAILO 32 CMETKa
Ha DoHpa, oT enHa cTpaHa, U bankara /lemosutap, oT npyra cTpaHa, mocjienHaTa 1e OKa3Ba
Ha JICK Cranpaprt cieqHMTE OCHOBHM YCIYTu: () CbXpaHEHHE Ha Mapu4yHMU CpeJCTBa Ha
Jorosopuust @ouj; (0) U3BBPILIBAHE HA BCUUKY IUIAIlaHUs OT UMETO U 3a cMeTKa Ha PoHua;
(B) BomeHe Ha O€3HAJIMYHM LIEHHU KHMXKa, NMpuTexaBaHu oT doHma mo HoJacMeTKa Ha/B
peructbpa Ha bankara Jlemosutap B “lLlentpanen nemnosutap” AJl, BHb wnmu B apyra
UHCTUTYLUS; (T) ChXpaHEHUE Ha HAJIMYHU [IEHHU KHIKa Ha DoHJa; () ChXpaHEHUE Ha IIEHHU
KHka Ha PoHMa, THPryBaHU B uyXOMHA (4yKIE€CTPaHHU LICHHU KHUXKA); (€) ChbXpaHEHHE Ha
YIOCTOBEPUTENIHN JOKYMEHTH 3a O€3HAJMYHM LEHHU KHWXAa W JAPYTM JOKYMEHTH Ha
JoroBopHus GoHI; (3K) H3BBPIIBAHE HA APYTH YCIYyTH, TOCOYSHH B IOTOBOPA MJIH 32 KOHTO €
3axbpikeHa bankara /leno3urap chIrilacHO 3aKOHA, MJIM 3a KOUTO CE ITOCTUTHE CIIOPa3yMEHUe
OT CTpaHUTE IO JI0TOBOpa 3a JAeNo3uTapHu yciayru. bankara Jleno3utap cbxpaHsBa akTUBUTE
u nokyMmeHTutre Ha PoHja Ha HeroBo uMme. bankara Jlermosurap ochliecTBSIBa 0O KOHTPOJI
BBPXY M3/aBaHETO (Mpojax0ara), 0OpaTHOTO M3KYIyBaHE U OOE3CHIIBAHETO Ha JSJIOBETE Ha
JCK Crangapt, KakTo ¥ ChOMpPaHETO W HM3IOJI3BaHETO Ha mpuxoaute Ha DoHAa na Obae B
CBHOTBETCTBUE ChC 3aKOHA U HeroBute IIpaBuia, KakTo U Ja cileu Jaldu Bb3HArpakJCHUETO
Ha YNpaBiasaBamoTo J[pyKeCTBO € M3YMCIEHO M IUIATEHO B CBOTBETCTBHE CBC 3aKOHA U
[TpaBunara na @oHAa U Janu € cra3eHo 00IIOTO OTpaHUYEHUE 3a HETOBUTE pa3xoau. bankara
Jleno3urap €xeJHEBHO KOHTPOJIMpA U3YHUCISBAHETO HA €MHCHOHHATA CTOMHOCT M LiEHaTa Ha
oOpartHo u3kynyBane Ha asosere Ha JICK Crannapr.

JACK Cranpapt 3amnania Ha bankarta Jlemo3uTap 3a AeMHOCTTa U MO HACTOSIIMS J1OTOBOP
€XKEMECEeYHO TBBP/I0 Bh3HArpaxkaeHue B pazmep Ha 150 (cTo u metaeceT) JieBa, KaKTO U TaKCH
¥ KOMHCHOHHHU TI0 BUJIOBE YCIIYTH ChIIIACHO Tapuda, MpeIcTaBiIsaBaIla 4acT OT I0TOBOpa.

JoroBopstr ¢ bankara J[lemo3utrap € CKIIOYEH 3a CpPOK OT eaHa roguHa. Axo no 60
(mectaecer) OHU Tpeayd HM3THYaHE HAa CPOKa Ha JECTBHE Ha JIOrOBOpa HUTO €HA OT
CTpPaHUTE HE M35BU IHCMEHO JXEJIAHWE 3a HErOBOTO INPEKpaTsBaHE WM IMPOMsHA, TOH ce
CUMTa aBTOMATHYHO MPOJIBIIKEH 32 ChIIUSA CPOK U MPH ChIIUTE YCaoBUs. JloroBOpbT MOXeE J1a
ObJie IpeKpaTeH eAHOCTPAHHO OT BCAKA OT CTPAHHUTE, C JIBYMECEUHO MMCMEHO MpeIn3BeCcTHE.
B cnyuaii Ha mpekparsBaHe Ha HacTosmMs JoroBop bankarta [lemo3uTap mnpexBBpIIs
cexpansBanute ot Hes aktuBH Ha JICK Crangaprt, KakTo U BCHUKH HEOOXOAMUMH JOKYMEHTH
Ha MOCOYeHa OT YTpaBisaBamoTo pyKecTBO u 0100peHa OT 3aMECTHUK-TIPECEAaTeNs HOBa
OaHKa JIero3uTap.

OTtHOCHO HsiKOM ToApoOHU AanHU 3a bankara JlemosuTap Bx. “/lonmbiaHuTeNHA HHPOPMALIUS:
JlonbIHUTENHU TaHHU 3a Y IpaBisiBaoTo JpyKecTBO U HErOBUTE MapTHHOPHU .
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HNuBecruunonnu Iocpexunum

VYnpasasBamoro JlpyxkectBo e usbpano 3a MuBectunmonHu IlocpemHunm, KOUTO 1a
U3IBJIHABAT MHBECTULMOHHUTE HAPEXIaHUA Ha YTpaBisBalloTo JpyKecTBO U 4pe3 KOUTO
e ce CKIIOYBAT M W3MBJIHABAT CICIKUTE C IeHHW KHmka Ha DoHma “Paigaiizendbank
(bvneapus)” EA/, tp. Codus, “Einu Bu bu banx buoxum™ AJ/], rp. Codus u “banxa JCK”
EAJ], tp. Codusi.

CeoriacHo ckitouenute aoropopu, Masectunimonnute [locpeaHuiy npueMar 1a mocpeIHuIn
3a CKJIIOYBAHETO, KaKTO M Ja CKJII0YBAa W M3MBIHSABA CIEIKU C IIEHHU KHU)XA U BaJlyTHU
IIEHHOCTH (TIOCOYEHH B CHOTBETHHUTE JOTOBOPH), MO HApEXKIaHEe Ha YTPaBIsABAIIOTO
HpyxecTBo, neiictBamio 3a cMeTka Ha JloroBopuust ®oHA, KaTo yciaoBHUATa Ha BCSKa CAETKa
ce OINpeAeNsaT B OTJENHA MOPBhYKA. 3a U3BBPIIBAHE HA CICJIKUTE, IPEIMET Ha TO3H JOTOBOP
JACK Crangapr 3amnamia Ha Bceekd HWHBectunmoneH IlocpenHHMK Bb3HArpakJaeHue,
orpenerneHo B Tapuga, HepaseliHa 4acT Ha ChOTBETHHUS JToroBop. Jlomycka ce B ompeneneHn
ClIy4aw ABETE€ CTpaHU Ja JIOToBapsT Bh3HarpaxaeHue 3a MueectuumonHus IlocpeaHuk,
Pa3IUYHO OT MOCOYCHOTO B Tapudara. B Te3u ciydaw, JOrOBOPEHUTE TAKCH U KOMHUCHOHHH
ce 0Tpa3siBaT MIUCMEHO B OPHUKATA.

HoroBopute ¢ MuBectunmonnute [locpeaHuim ca CKIIOYEHH 3a CPOK OT €]lHa roJuHa OT
JaTrarta Ha nmoanucBaneTo uM. JleiictBueTto Ha norosopa ¢ “Paiidaiizendank (beirapus)” EAJL
ce NpOABIKAaBa 3a HOB CpPOK, CJIE€J CKJIIOYBaHE Ha AHEKC Mexnay crpaHute. OTHOCHO
norosopa ¢ “Eitu Bu bu bank buoxum” AJl, ako HUKOSI OT CTpaHUTE B JIBYCEIMHUYEH CPOK
Ipeay JaraTa Ha U3THYaHE CPOKa Ha JOrOBOpa MEXy TSAX HE M3SIBM U3PUYHOTO CH IMHCMEHO
KellaHhe JIOTOBOPBT Ja ObJie MpEeKpaTeH, TOW ce MOAHOBSIBAa aBTOMATUYECKH 3a OLIE eaHa
roauHa. JloroBopsT ¢ “banka JICK” EA/] e ckitoueH 3a HeonpeaeneH CpokK.

OTHOCHO HSIKOM TMOJPOOHW AaHHU 3a VMIHBECTMIIMOHHUTE MOCPEIHUIM BXK. “JlOMbIHUTETHA
uHpopmanus: JIOMBIHUTENHM JaHHM 32 YmpaBisaBaumoto JIpy>KECTBO M HETOBHUTE
MapTHBOPHU .

JAucTpudyuus Ha asisioBere Ha MoHAa

Mpexara ot oducu (“rumiera’), KOUTO € JUIHKHO J1a OCUTypu YmpasisBamoro [IpyxecTBo
3a OCBIECTBABAHE Ha MpoAakOara u oOpaTHOTO M3KymyBaHe Ha asutoBere Ha JICK Cranmapt
U 3a KOHTAaKTM C HHBecTUTOpHTe, ca o¢ucure (Bwx [Ipunoxenne 1) Ha Herosus
MaxoputapeH aknuonep “hbaunxa JJCK” EAJ], tp. Codus.

WMHCTUTYIIMOHATHUTE MHBECTUTOPM MOTaT Ja MOoJaBaT MOPBYKHM 3a CICJIKH C JSUIOBE Ha
®onzma AupekTHO B oduca Ha YmpasisaBaioTo JpyxectBo Ha anpec: rp. Codus, mk. 1504,
yi. O6opume Ne 47.

Onurop

HezaBucumust ¢punancos oaut 3a 2005 r. Ha JloroBopHus @OHJ € OCBIIECTBEH OT ““JlemoiiT
Omut” OO/, rp. Codus, Oyi. ,,An. CtamOomuiicku’™ Ne 55.
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JAHBYEH PEKUM

B mo3u pazden Bue we nayuume ¢ Kaxéu O0anwvyu ce obraza nevarbama Ha J{02080pHUsL
@Dono, kaxmo u Bawume doxoou om uneecmupate 6 osnose na JJCK Cmanoapm

[To-mony ca mpeacTaBeHH B pe3lOMe HSIKOM OCHOBHU aCHEKTH OT OOIIMS JaHBYEeH PEKUM Ha
JCK CrannapT u Ha NPUTESKATEIUTE HA JISJTIOBE OTHOCHO JIOXOAUTE UM OT CHIETKH C JISITIOBETE
Ha DOHJa CHIVIACHO ACUCTBANIOTO KM JataTa Ha To3u [IpocnekT TaHbUHO 3aKOHOIATENICTBO.
Hue cuurame, ye ¢ B Hal-I0OBp MHTEpEC HA MpPHUTEXKATCIUTE Ha JsutoBe oT DoHMAa W Ha
BCUYKH MHBECTUTOPHU U HACTOSITEITHO UM MpEnopbyBaMe Ja c€ KOHCYITHPAT M0 TE3U U APYTH
JAaHBYHU BBIPOCH C JAHBYHU CKCIEPTH, BKIIIOUYUTEIIHO OTHOCHO JIaHBUYHUSA e(EeKT B
KOHKPETHHUTE CUTYAIIHH.

Jdanbuno ob1arane Ha JICK Cranaapr
Kopnopamueno oanvuno oonazane

Cuurano ot 1 suyapu 2006 r., JICK Cranaapt, kKaTo BUJl KOJIEKTUBHA MHBECTHUIIMOHHA CXEMA,
JOTyCHaTa 10 MyOJuyHO Tmpesyiarane B PemyOnmka bbarapus monsBa mpedepeHnmraino
JAHBYHO TPETUpPAHE: HEroBarTa rnevyanda He ce obyiara ¢ KOpHnopaTuBeH AaHbK (u1. 62a, an. 1
om 3aKoHa 3a KOPnopamusHomo no00X00Ho ob.azawne).

Oobnazane c 0anvK 00basena cmounocm

Cuurano ot 1 sauyapu 2006 r., ynpasienuero Ha aeiiHoctTa Ha JJCK Cranmapt, kato BUJ
KOJICKTHBHA WHBECTUIIMOHHA CXeMa, € OCBOOOJieHa (hMHAHCOBAa yCIIyra M HE TMOMJICKH Ha
obnaraHe ¢ JaHBK Jo0aBeHa CTOWHOCT (yin. 36, an. I, m. 6 om 3axkonma 3a OaHBK 6bPXY
dobasenama cmoiHocm,).

l[OXO}:[ OT HHBECTHPAHE. Oo6aarane A0XO0AHUTE HA MPUTEKATEJIUTE HA IAJT0BE OT doHga

Hernust noxon ot uaBectupane Ha aktuBure Ha JICK Cranpapt ce oTpas3siBa B HapacTBaHE
Ha HETHAaTa CTOMHOCT Ha akTuBHUTE HA [loroBopHUsa DOHJ, a OT TaM U BbPXY CTOMHOCTTA Ha
nsmoBete or Ponma (Bk. [lokynmku w mpomaxOm Ha pgsoBe: OmnpenenssHe Ha HETHATa
cTtoiiHocT Ha aktuBute”). Tl kato cwriacHo cBoute IlpaBuna JICK Cranmapt He
pasnpenens A0XOAU MEXIy WHBECTUTOPUTE, MPUTEXKATEINUTE Ha Asui0oBe oT PoHma Morar na
YCBOSIT yBeNUYEHATa CTOMHOCT Ha MHBECTHLMATA CH MOJ (opMaTa Ha KaluTalloBa mevyanda
(monoxuUTeNHA pa3sivKa MEXIy MpoJaXKHaTa LieHa U IieHaTa Ha MpUA00MBaHe Ha JISJIOBETE),
T.€. KaTo IpoAasaT NpUTeKaBaHUTE OT TAX JAa10Be Ha POHJIA WK HA IPYTO JIUILIE.

Kanumanoea neuanoa

Cuurano ot 1 sayapu 2006 T., He TTOAJIekKAT HA JAHBYHO OoOJIaraHe JT0XOIUTE Ha MECTHH JIUIA
oT cenku ¢ asuioBe Ha DoHpa (peanu3upaHa KanmuTajaoBa redanba) B ciaydauTe Ha oOpaTHO
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U3KYITyBaHE Ha JsUI0BETe WM NpoaaxkOa Ha asutoBete Ha Ponposara bopcea (ur. 23, an. 3, m.
3, 8v86p. c § 1, m. 45 om 3axona 3a KopnopamugHomo no0oxooHo odrazame; yn. 12, an. 1, m.
15, 6v66p. c § I, m. 51 om 3axona 3a obnaeare doxodume Ha Quzuueckume auya).

Cuutano ot 1 suyapu 2006 r. He ce obmaraT ¢ JaHbK, yIbp’KaH MPU U3TOYHHKA (OT
®onna/Ynpapnsasamoro JpyxkecTBo) noxoaute (KamuTauioBaTa nedanda) OT CIENKH C AsIIOBE
Ha DoHJA, peaTu3upaHy OT YYKICCTPAHHU JIMIIA U HETIEPCOHU(DHUIIMPaHH APYKECTBA HE upe3
MSICTO Ha CTOTAHCKa JIEWHOCT B cTpaHarta (wi. 34, ar. 4 u 5, 6ve 6p. ¢ § 1, m. 45 om 3axona 3a
KOpNOpamusHomo Hno00X00HO obnazane) AKO JOXOABT € peaM3upaH upe3 MACTO Ha
CTOMAHCKa JEHHOCT B CTpaHaTa, YYyKISCTPAaHHUTE WA MPUHLUIHO C€ TPEeTHUpaT Karo
MECTHH JIuIa (BK. TOpHUS maparpad).
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OUHAHCOBA HHOOPMALIUA

Horoopuust @oux e yupenes mnpe3 M. aryct 2005 r. [lydnuynoro mpeiarase Ha
nsnosere Ha @onpaa 3anoyna Ha 01.12.2005 r. KM natara Ha [Ipocnekra e Hanuie oquTHpaH
rofuieH (UHAHCOB OTYET, KaKTO M OTYET 3a YyIpasieHueTro mo wi. 33 or 3akoHa 3a
CUETOBOJICTBOTO.

Onutupanust rogumieH otyeT 3a 2005 r. nHa PoHa, KAKTO U MEXKIUHHUTE (PUHAHCOBU
otuetu 3a 2006 r. ca Ha pa3NoJOKEHHE HAa WHBECTHUTOPUTE Ha aJpecUTe Ha ,rumerara’,
ocurypenu ot Y]I ,,JICK Vnpasnenue na aktuu” AJl (Ilpunoxenue Ne 1) u B oduca Ha
VYnpasisgBamoro ApykecTBo Ha azpec: rp. Codus, m.k. 1504, yin. O6opumie Ne 47. Otuerute
ce myOnMKyBaT Ha HMHTEPHET CTpaHWIATa Ha YMPaBIABAIIOTO IPY)KECTBO, KAKTO W Ha
untepHet crpanuuute Ha KOH u ,,bOB-Codus™ A/l
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JOIIbJIHUTEJIHA UTH®OPMA LA

Jonbanurennu nannu 3a JICK Cranaapr

JICK Cranmapt e noroBopeH ¢oHp o cmuchia Ha . 164a ot 3IIILK, yupeneH u Brvcas B
pEerucThpa Ha YNpaBJIABALIUTE JPYKECTBA M YIPABIsBAaHUTE OT TAX JOTOBOPHU (POHIOBE,
BozieH or Komucwusita, ¢ pemenne Ne 525-/1® ot 17 aBryct 2005 r. C ToBa pemieHue Ha
Komucusra e n3naneso paspemenue Ha Ynpasiasasamoro apyxkectso “/ICK Vmpasnenue Ha
aktuBu” AJl 3a opranusupane u ymnpasieHue Ha JloroBopuust Pona. YmpapisBaioro
HpyxectBo ynpasisa ®oHza o nocTosiHHUA Haa30p Ha Komucusra.

®ouasT uma uneHtTudukannonen kog bBYJICTAT: 131 468 592 u [lanbuen Homep: 422 014
130 1.

Emucusra gsnose Ha @onga uma [SIN kox: BG9000003053 u 6opcos koa: DFDSKS.

Hab6uparenna 6ankoBa cmetka: IBAN - BG94BUIN95611014741910 u BIC - BUINBGSF B
Tb ,,Anuanu-bearapus” A/l

[IpaBunata va JICK CranmapT ca mocThIHH 3a WHBeCTUTOpUTe Ha anpec: rp. Codwus, yi.
,O0opumme” Ne 47, xakto u Ha WHTepHeT cTpaHMuaTa Ha YmpaBisBamoTo [lpykecTBo
www.dskam.bg

JlonbJIHUTEHM JaHHU 32 YIPaB/JAABaIoTo JpyxkecTBO U 32 HETrOBUTE NMAPTHLOPU
e L JICK Ynpasienue Ha akTuBu” AJ{

VYnpasnsaBamoro [pyxecto “ACK VYnpaBnenue Ha aktuBu” AJl e yupeleHO (BHOMCaHO B
TBPrOBCKUS perucTbp) Ha 22.12.2004 r., npurtexasa pa3pelieHue J1a U3BbpPIBaA IEHHOCT KaTo
yIpasisiBallo apykectso, uznaaeHo ¢ Pemenne na KOH Ne 862-V ][ ot 15.12.2004 r., xaro
BEUYE TO NMPUTEKaBa HOB JIMIEH3 3a YINPaBJSIBAIIO JPYKECTBO, ChOOPAa3eH C IMPOMEHUTE B
3K (B, 6p. 39 ot 2005r.), uznanen ¢ Pemenne nHa KOH Ne 523-V /I ot 17.08.2005r.
VYnpasnsBamoro [[pykecTBo mMma cemanuiie W anpec Ha ympasierue B Tp. Codwus, p-H
Ob6opuie, ya. “MockoBcka” Ne 19; Bnucano B Tbprockust peructsp Ha CI'C mo ¢.a. Ne
13978/2004 r., mapt. Ne 89471, Ttom 1140, ctp. 98, xox mo BYJICTAT 131349104; nanwvucH
Ne 422 002 661 8 uma tenedon: (02) 814 49 55, daxc: (02) 942 70 18, enekTpoHeH azapec
(email): office@dskam.bg u UnTepuer ctpanuna (web-site): www.dskam.bg

e “banka ICK” EAJ]
MaxopuUTapHUAT aKIMOHEp B YmpamisBaimoTo JlpykecTBo, TUCTpUOYTOp Ha ASNIOBETE Ha

®onpa u HeroB uHBecTUIMOHEeH nocpeanuk “banka JICK” EAJ] uma cepanuine u aapec Ha
ynpasinenue rp. Codus, paiion “Ob6opure”, yia. “Mockoscka’” 19.
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[IpenmersT Ha neiiHoct Ha “banka JICK” EAJ] e: “my0nuuyHO NMpuBIMYaHE Ha BJIOIOBE U
U3I0JI3BaHE Ha NPUBJICUCHUTE MNApUYHU CPEJCTBA 3a MPEJOCTaBsIHE HAa KpEAUTH U 3a
MHBECTHUIIMH 32 CBOSI CMETKa W Ha cOOCTBEH pUCK. baHKaTta MOke /a M3BBPIIBA U CICTHUTE
TBPrOBCKU CJIIEJNKHM: IOKYIIKa Ha MEHHMTEJIHMLM M 3allUCH Ha 3aloBef; CAEIKH C
qyKJIECTPaHHM CPEJCTBA 3a IUIAIll[aHe U C OJAropoJgHU METalIH; NMpPHEMaHe Ha IIEHHOCTH Ha
JIETIO3UT; CACIKU C LIEHHM KHU)Ka, BKIIOYUTEIHO U chenkute nmo ui. 54, an. 1 ot 3IILK;
TapaHIMOHHM CIENKW; W3BBPIIBAHE HA ONEpaluy MO OE3KacOBU IUIANIAHWSA W KIMPUHT Ha
YEeKOBM CMETKU Ha JIPYTH JIMLA; MTOKYNKA Ha B3€MaHUs, IPOU3THYAILM OT AOCTaBKa HA CTOKH
WIN TPEAOCTaBsiHE HAa YCIYyTHW, M MOEMaHe Ha pHCKa OT ChOMpAHETO Ha TE3W B3EMAaHUs
/pakTOopuHT/; DMHAHCOB JM3UHT; U3JaBaHE U YIpaBJIIeHWE Ha OAHKOBHM KapTH; CACIKH C: a)
¢uHAHCOBH (PrOYBPCH W ONMIUH; 0) UHCTPYMEHTH, CBBP3aHU C BAIYTHH KYpCOBE M JINXBEHU
NPOLICHTH; NpEeAOCTaBsIHE Ha OAaHKOBM KAaceTKW; NPUIOOMBAHE U YIIPABICHHE Ha JSJIO0BU
yUYacTHs, KOHCYJITAIlMM Ha JIPYy’KECTBA OTHOCHO KaIllMTaJOBaTa MM CTPYKTypa, IMPOMHILICHA
CTpaTerusi U CBBP3aHUTE C TOBa BBIPOCH, KAKTO M KOHCYJITAlUM U YCIYTH OTHOCHO
npeoOpa3yBaHe Ha JPYKECTBA M CACIKU O NPUIOOMBAHE Ha TPEANPHUATHE; KOHCYJITAIUU
OTHOCHO TOPT(EHIHM HMHBECTHLMHU; JIPYTM CIEJIKH, ompeaeseHH oT bwarapcka HapoaHa
OaHka.”

“banka JICK” EAJl e Bmucana B TbproBckus peructbp Ha CI'C mo dupmeno aemo Ne
756/1999 r., mapt. Ne 875, Tom 16, ctp. 22, nputexkaBa pa3pelieHHE Aa U3BBPIIBA JAEHHOCT
KaTO MHBECTHIIMOHEH TIOCPEIHUK CHIVIACHO OOIIMS W JHUICH3 3a OaHKOBa JEWHOCT (3amoBe
Ha Ympasurens Ha BHB Ne P/122-0882/26.09.02) u Ilporokon Ha KIIK®B Ne 58/18.10.2000
r., kog o BYJICTAT 121830616, nanpuen Ne 122 301 100 0; mma tenedon: (02) 93 91 220,
dakc: (02) 980 61 09 u Uarepuer cTpanuia (web-site): www.dskbank.bg.

o OTII ®onng MeHNIKMBHT

Hpyrust aknuonep B YnpasnsBauioro JpysxkectBo OTII ®ona MenumxmbHT Jlumuren e
aKIMOHEPHO HEMyOJIMYHO JpPYKECTBO, BAIHMIHO YYPEACHO W ChHIIECTBYBAIIO CHIIACHO
3aKOHOJIATEJICTBOTO Ha YHrapus, ¢ peructpupan azapec: H-1052 bymanema, yn. “Jleak
®epenir” Ne 7-9, ¢ npeaMer Ha JEHHOCT: AEMHOCT C LIGHHW KHUXKA — areHT, yIpaBieHUE Ha
¢oHIOBE, MHBECTHUIIMOHHA KOHCynTaHTcKa AeiHocT (Paspemenune Ne PSZAF 111/100.015-
6/2003), BrMcaHO B THPrOBCKUS PETUCTHP Ha bymamemieHckust rpajcku cba mo neno 01-10-
043959.

e Tb “Aumanu bbarapus” AJl

bankara nenosutap Tb “Anuann bearapus™ AJl Hocu ToBa HaumeHoBanue oT 12.11.1997 (Ta
e 6uBmara Th “bwirapus MuBect”), nma paszpemenue ot bHB 3a u3BppuiBane Ha GaHKOBa
nmeriHoct ceriacHo 3amoBeagu Ha BHB ¢ Ne 100-000276/31.07.1998 1., Ne 100-
00515/22.11.1999 r. u Ne P/122-0446/07.09.2000 r. Th “Anuann bearapus” A/l e cbe
cenanuuie M ajapec Ha ynpasieHnue: Codus, p-H Bw3paxnane, Oyn. “Mapus Jlyuza” Ne 79,
BITMCAaHa B THProBckus peructhp Ha Coduiicku rpaacku cpi no pupmeno nemo 12684/1997
roauHa, mapt. Ne 44383, Tom 487, ctp. 302, kox mo BYJICTAT 128001319 HO; uma tenedon:
(02) 921-54-74, daxc: (02) 981-85-61, enekrponen aapec (e-mail): assetsl@bank.allianz.bg;
assets3(@bank.allianz.bg u Untepuer ctpanuna (web-site) http://bank.allianz.bg/
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o  “Paiidaiizendank (bbarapus)” EAJ]

WuBectunmonnusat [locpeannk “Paiidaiizen6ank (bwvarapus)” EAJl e yupeneHo (BmucaHo B
Thprockus peructbp) Ha 01.08.1994 r., npurtexasa pasperieHue 1a U3BbpIIBa IEHHOCT KaTo
MHBECTULIMOHEH NMOcpeaHuK cbriiacHo [Iporokon ot 16.06.1994 r. na YC na BHb u 3anoseaun
Ne 100-00497/18.11.1999 r. u PJ] 22-0452/07.09.2000 r., m3ganeru or bBHBb u Pemenue Ha
KIK®b P-05-1566/30.05.1997 r., uma cenanuuie u aapec Ha ympasieHue B rp. Codus,
obummnHa Cpenen, yin. "H.B.I'oron" Ne 18-20; Bnucano B Teprosckus peructsp Ha CI'C no
¢upmeno geno mo ¢.n. Ne 14195/1994 r., mapt. Ne 18414, tom 230, ctp. 38, kox mo
BYJICTAT 831558413; uma tenedon: (02) 91 981 451, dakc: (02) 943 45 27, enexTpoHeH
aapec (e-mail): ib@rbb-sofia.raiffeisen.at u Unrepner ctpanuna (web-site): www.rbb.bg

e “Eiiu Bu bu bank buoxum” AJ|

HNuBectunmonnust Ilocpennuk “Eitu Bu bu bank buoxum” AJl e yupenen (BmucaHo B
TBPTOBCKUSI PErucThp) mpe3 1995r., mpurexkaBa paspelieHre Ja WU3BbPIIBA JEHHOCT KaTo
MHBECTHUIIMOHEH NocpeHuK cbriiacHo ITpotokon Ne 266 ot 04.09.1995 r. na YC na BHb u e
BIIMCAHO B PETUCTbpa HA WHBECTUIIMOHHUTE TocpeaHunu ¢ mnpotokon Ha KIKDB Ne
34/18.06.1997 . mox Ne PI'-03-0095, nma cemanumie u agpec Ha ynpasienue B rp. Codus,
obmuna Cpener, yia. "U. Ba3os" Ne 1; Bnucano B Tbprosckus peructsp Ha CI'C no ¢pupmeno
nemno Ne 14835/1995r., mapt. Ne 691, T.13, per.Il, ctp. 2, kox mo BYJICTAT 121237017; uma
tenedon: (02) 92 69 127, dakc: (02) 92 69 104, enekrponen azapec (e-mail):
michael.slavov@biochim.com u UaTepreT cTtpanuna (web-site): www.biochim.com

HNudopmanusi 0THOCHO HMYLIECTBOTO U JsiiioBeTe HAa DoHIA

Hmymecmeo. Hemmna cmoitnocm na akmueume

Karo morosopen ¢onx JACK Cranmapt HsAMa KamuTal MO CMUCHIA HAa THPrOBCKHS 3aKOH,
KOHTO ce BMOHCBa B TBHPrOBCKUS PETUCTbpP Ha chAa. JloroBopuusar PoHI € ydpeaeH ¢
BIIMCBAHETO CH B PETUCTHPa, BojieH oT Komucusita, 6€3 na e HaOpan nmapuydHu cpeacTBa u 0e3
Jla IPUTEKaBa UMYIIECTBO (aKTHUBH).

3aKOHBT M3MCKBAa HETHATa CTOMHOCT Ha aKTHBHUTE (YUCTOTO HMMYIIECTBO) Ha JloroBopHHs
®donpa ga 0bae He mo-manka ot 500 000 neBa. HeTHaTa cTOMHOCT Ha aKTUBUTE € CTOMHOCTTA
Ha mipaBata (aktuBuTe) Ha JloroBopHusi DoHI, HamaleHa ChC CTOHHOCTTa Ha HETOBUTE
3anbkeHust (macuBu). BHocku B mMmymectBoTo Ha @DoHJa ce MpaBAT caMO B Iapu.
MuHHMAaTHHUAT pa3Mep Ha HETHATa CTOMHOCT Ha akTUBUTE Ha DOHIA TpsOBa Ja € JOCTUTHAT
0 €IHAa TOAWHA OT TOoJydyaBaHE Ha pa3penieHueTo oT Kommcusara 3a opraHusmpaHe u
ynpasienue Ha ®onna. Jlo mocTuraHe Ha MUHHMAJIHHS pa3Mep Ha HETHAaTa CTOWHOCT Ha
aKTUBUTE HE Ce€ JOINycKa 0OpaTHO M3KyIyBaHe Ha Heroure jsaioBe. Kbm narata Ha
ChCTaBsSHE Ha TMPOCIIEKTAa HETHAaTa CTOMHOCT Ha akTuBUTe Ha MDOHIA € Hal HOPMATUBHO
oTpeieIICHUs MUHUMAJICH pa3Mep.

Hernara croiiHocT Ha axktuBuTe Ha JloroBopHuss DoHI ce yBenuyaBa WM HamalsBa

C’bO6p213HO IIpoMsAaHAaTa B 6p05[ U3gaacHu 1 O6paTHO HU3KYIICHHU JAJIOBC, KAKTO U B PE3YJITAT HA
IMpoMsHaTa Ha MmasapHaTa H€Ha Ha MHBCCTUIIUHUTC Ha CDOH)Ia 1 HECTOBUTC 3aAbJIKCHHUA.
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Homunanna cmoiitnocm u 0poii 0sanoge

NmymectBoto Ha JloroBopHuss PoHA € pasaeneHo Ha AanoBe. HoMHuHanmHaTa CTOMHOCT Ha
nsnosete Ha JICK Cranmapt e 1.00 (emun) neB. [sumoBere Ha JoroBopuust doHn ce
npuao0UBaT MO eMUCHOHHA CTOWHOCT. bposT Ha nanosete Ha [loroBopHus @oHJ ce MpoMeHs
B pe3yJiTaT Ha TAXHATa Mpojaxkda wim oOpatHO m3KkymnyBaHe. [loroBopHust ®oHa u3gaBa u
U3KYITyBa OOpaTHO caMo IIeNU JSITOBE.

Buo na oanoseeme. Ilpasa no oanoeeme

JsanoBere Ha JloroBopHuss @oHj ca Oe3HATUYHU LEHHU KHUXKA, PETUCTPUPAHU 1O CMETKU B
Llentpanen neno3urap. Bcuuku fssioBe JaBat eIHaKBU IIPaBa.

Ilpaséo na obpammno uskynyeamne. ToBa € CHEIMAIHO IPaBO, XapaKTEPHO 3a JAJIOBETE Ha
JOTOBOpHUTE (HOHIIOBE W 3a AKUMUTE HAa WHBECTHIMOHHUTE IPY>KECTBAa OT OTBOPEH THII.
Bcexu nputexaren Ha gsnoBe ot JJCK Cranaapt mo BCsKO BpeMe, B paMKUTE Ha pabOTHHUTE
JTHU U BpeMe, UMa IpaBo Jla UcKa JsUIoBeTe My J1a ObAaT U3KyneHu oopaTHO oT JloroBopHus
®onp npu ycnosusTa, npeasuneHu B lIpaBunata Ha P@onpa m IIpocnekra, ocBeH Koratro
00paTHOTO U3KYIyBaHE € CIPSIHO B IIPEJIBUJCHUTE B 3aKOHa, B [IpaBunarta Ha ®oHza u B TO3U
[Tpocnekr ciyuau. VickaHeTo 3a 0OpaTHO M3KyIlyBaHE MOXKE J1a C€ OTHACsS 3a 4acT WM 3a
BCUYKU IPUTEkKaBaHU OT MHBECTUTOPA JSIIOBE.

IIpaso na ungopmayusa. Bcexn MHBECTHTOpP MMa MpaBo Ha MH(OpManus, ChAbpKalia ce B
[Ipocniekta m mepuonuuHuTe ot4eTH Ha JloroBopHus DoHI, KakTo M Ha Apyra myOnndHa
uHpopmanus otHocHo DoHTa.

VYnpasnsBamoro /[lpyxecTBo omoBecTsBa uHpopmauus 3a JloroBopuus DoHA CHIIIACHO
M3HUCKBaHUATA Ha 3aKOHA, BKIIOYUTENIHO MOCIHEAHMS MyONMKYBaH TOAMIIEH U TPUMECEUeH
(MHAHCOB OTYET HAa U YBEJOMSBA 3a ChUIECTBEHU CHOUTHSI, KOUTO MOTaT J1a MOBIUSIAT BBPXY
nazapHara IieHa Ha jgsutoBere Ha PonHpma (T.Hap. “BakHa mHpOpmarusa”). YNpaBisBaiioTo
Jpy>xecTBO mpenocTaBsi OE3IIATHO, MPU MOMCKBAHE OT MHBECTUTOPHUTE 3alMCBAIIU JSUIOBE,
rOperocoYeHUTe OT4YeTH U uH(poOpMalusg Ha MecTara, KbIAETO Ce€ M3BBpIIBA
npojaax0aTa/o0paTHOTO M3KyIyBaHe Ha JsuioBeTe (“‘rumierata’), B oduca Ha YTIPaBIIsSBaLIOTO
HpyXecTBO, KakTO M T'M ONoOBecTsABa 4pe3 MHTepHeT cTpaHuIaTa Ha YNPaBisBaIlOTO
HpyxecTBo.

Ilpaso na nuxeudayuownen osn. Ilpexkpamsaeane Ha @onoa. Bcekn MHBECTUTOP MMa TIPABO Ha
4acT OT UMyIIecTBOTO Ha POHJa MpU HeroBaTa JIMKBUAALMS, CbOTBETHA HA MPUTEKABAHUTE
OT Hero AsuioBe. ToBa MpaBo € YCIOBHO - TO Bh3HHKBA M MOXKeE J1a ObJe YIPaKHEHO CaMO B
ciydaif, ye (M JOKOJKOTO) mpH JMkBuAauuara Ha DoHpa, ciea yJOBIETBOPSBAHETO Ha
NPETEHIIMUTE Ha BCUYKUA KPEIUTOPH, € OCTAaHAIO HMYIIECTBO 3a PA3MpPEACNIIHE MEXKIY
pUTEXaTeIUTE Ha JSJI0BE U A0 pa3Mepa Ha TOBA UMYILIECTBO.

HoroBopuusT @oHJ ce MpekpaTsiBa MO pelieHue Ha YnpapiasBamoro JlpyxkecTso,
BKJIFOUUTCIIHO B CJIy4das Ha O6paTHO HN3KyllyBaHC Ha BCHUYKHU [OAJIOBC, IPpU OTHCMAHC Ha
pa3penieHueTo Ha YnpasisaBaniotTo JpyxkecTBo 3a opraHuzupaHe v ynpapieHue Ha @oHpa ot
Komucusita, nmpu oTHeMaHe Ha JMIEH3a Ha YmpasisgBamoro /[IpykecTBo, ako He ce
OCBIIECTBH 3aMsiHa Ha YmpasisBamoro [pykecTBo, KaKTO U B JAPYTU MPEABUACHU B 3aKOHA
ciayuyau. MI3BBH cily4ass Ha OTHEMaHE Ha pa3pelICHUETO 3a OpraHU3MpaHe W YIPaBICHUE Ha
®onpa, npekparsBaneto Ha JloroBopHuss ®oHI ce u3BbpIIBA ¢ paspenieHue Ha Komucusra,
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Py yCJIIOBUS M TIO PEJ, ONpeiesieHn B 3akoHa. Jlumara, ompenereHu 3a JIMKBUIATOPU Ha
®oHpa, ce onobpsBar ot Komucusira.

LenTpaJieH e:xxeHeBHUK 3a myOaukanuu Ha DoHga
JCK Cranpapr me nyOnukyBa BbB B. "[lapn" eMucnoHHaTa CTOMHOCT U LieHaTa Ha 0OpaTHO

M3KyIyBaHE Ha CBOUTE JSJI0OBE, ChriacHO m3uckBanHusATa Ha 4. 190 ot 3IIIIIK, kakTo u
JIPYTH BaKHU CHOUTHS CHIVIACHO 3aKOHa, To3u [IpocnekT u [IpaBunara na @oHpa.

H3zeomeunu Ilpocnexma:

Jumutsp Tondes arsna Jlazaposa

lepogie™
Yt
L —

Mapxko MépKOB

JonynoanucanoTo JIMIE, B KAY€CTBOTO CH HAa MPEICTABIABAILIO Y IPaBIABAIIOTO [[pyKECTBO,
¢ moamuca cH, moyioxkeH Ha 28 mapt 2006 r., gexinapupa, ye I[IpocmekThT oTroBaps Ha
M3UCKBAHHUSTA HA 3aKOHA.

3a Ynpaenaeawomo /pyyncecmeo “/[CK Ynpaenenue na akmueu” A/,
oeticmeauyo 3a cmemka na /locoeopen @ono “/ICK Cmanoapm?”:

i //
Fl = |

e — 7
[etxo Kp?/CTeB, ACK VAN
Hsnvanumenen oupe mop” Lo

E [y
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IMPHUJIOKEHHUE Ne 1: MECTA 3A ITIPOJAKBA / UBKYITYBAHE HA JISAJIOBE

[To-nomy ca mocoyenn ocHoBHuTe oucu Ha “banka JICK” EA]Jl, xpaero ce mpezaiarar 3a
npojaax0a M ce mpuemMar NopbUKH 3a 00paTHO M3KymyBaHe Ha JsuioBere Ha JICK Cranpapr.
AxTtyanmHa MHQOpMaNUs 3a BCHUYKA MECTa 3a MpofakOa M 00paTHO M3KYIyBaHE MOXKETE Ja
NOJIy4UTE Ha aipecuTe, MOCO4YeH! Ha cTp. 3 oT [Ipocmekra.

I'pan Anpec Ha oduca Ha “banka JICK” EAJ]
Alitoc rp. Alitoc, m.k.8500, yn."CranunonHa" 31
AceHoBrpajg rp. AceHoBrpan, n.x.4230, mn."Tpakusa" 10
bnaroesrpan rp.bmaroesrpan, m.k.2700, yn."T.Anexcanapos" 3
Byprac rp. Byprac, m.x.8000, yi."Bacun Anpunos" 12
Byprac rp. byprac, n.x. 8000, x.k. "bpats Munaguaosu" 0:1.Ne38-39
Bapna rp. Bapna, 1.x.9000, Oyn. "Bnanucnas Bapaenunk" 53
Bapna rp. Bapna, n.x.9010, yn."Cs.Koncrautun u Enena" 4
Bapna rp. Bapna, m.x. 9000, 6yn. "Yartanmpka" Ne35
Benuko TspHOBO rp. Benmuko TepHOBO, m.k. 5000, yiu."ap OcBoboguren" 3
Bpama rp. Bpana, m.x.3000, yn. "Xp. botes" 44
T'abpogo rp. ['abpogo, n.k.5300, yi1."Hukonaescka" 17
Jobpud Ho6pud, 9300, yn."lame I'pyes" 17
Kapnoso rp. Kapnoso, n.x.4300, yn."Bacun Jlescku" 13
Kopmxanu rp. Kepmxany, n.x.6600, yn."Omyprar” 1
Krocrenamn rp. Kroctenamn, n.x.2500, yn."Toporserna" 14
JloBeu rp. Jloew, m.x.5500, yi."Teproscka" 44
MomnTana rp. MonTasna, 1.x.3400, Oyn."Tpetu mapt" 62
Hecebwp rp. Heceobp, m.k.8230, yn."Xan Kpym" 11
ITazapmxuk rp. IMasapwkuk, 1m.x.4400, yin."Exzapx Mocud" 3
ITepauk rp. [lepank, m.x.2300, yir."Kpakpa" 1
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IIneBen rp. [Inesen, n.x.5800, yin."Bacun JleBcku" 152
ITmoBamB rp. [ImoBmus, m.x. 4000, yin."Xp.I".JlanoB" 6

IlnoBaus rp. [Inoaus, n.x.4000, yn."P.Hackanos" 2

IInoBauB rp. [InoBaus, m.x.4004, yn. "Ilepe Tomes" 3

ITmoBnus rp.IlmoBaus, n.x.4003, yu. "B. Jlecku" 101

ITimoBnus rp. [ImoBmus, x.kx. "Tpakus", 61. 52

ITomopue rp. [lomopue, n.x.8200, yn."Conna" 5a

Pasrpan rp. Pasrpaz, n.x.7200, yn."CB.Cs.Kupun u Meronuit" 8
Pyce rp. Pyce, m.x.7000, yn." AnexkcanapoBcka 4

Pyce rp. Pyce, m.x.7000, /IPB, yn. "Csbopna" Ne 7
Cunuctpa rp. Cunuctpa, n.k.7500, yn."Cumeon Benuku" 48
CrnuBeH rp. Ciuen, 1.x.8800, Oyxn."L{ap OcBoboauten" 3
Cmonsan rp. CmonsH, m.k.4700, 6yn."bearapus" 4

Codus rp. Codums, m.x.1000, yn."Kamosa" 1

Codus rp. Codus, m.x. 1606, yn."1eosp"1

Codus rp. Codus, m.x.1359, x.x. "Jlronun", yn."I1. Bnagurepos", 6m1. 441
Codus rp. Codus, m.x.1680, x.x."benu ope3u", 611. 30

Codus rp. Codums, m.x.1000, yi."MockoBcka" 19

Codus rp. Codus, m.x.1000, Oyn. "HoraykoB" 5

Codus rp. Codus, m.x.1504, Oyn." lonayko" 86

Codus rp. Codus, m.x.1000, yn."An.batendepr” 6

Codus rp. Codus, m.x.1000, Oyi."B.JleBcku" 73

Codus rp.Codus, m.x.1784, x.x."Mnanoct" 1, yn."HiBan Bunapos" 24
Codus rp. Codus, m.x.1000, Oyn."Buroma" 15

Codus rp. Codus, m.x. 1756, k8. "JIspBenuna’, 6i1.18

Codus rp. Codums, m.x. 1172, k8. JIlnanadax 6:1. 59-63
CraM0omiicKu rp. Crambonuiicku, n.k. 4210, yn."Ocmu mapt" 3
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Cr. 3aropa rp. Crapa 3aropa, m.x.6000, yi1."M.Kyces" 8

Cr. 3aropa rp. Crapa 3aropa, m.x. 6000, 6yx. "[larpuapx EBtumuit" No23
Twprosuie rp.Teprosumie, n.x. 7700, mr."Ceoboma" 2

XacKoBO rp. XackoBo, m.k.6300, m1."Crobona" 9

[Iymen rp. lymen, m.x.9700, yn."Llap OcBo6omuTen" 102

SImOGon rp. SIM60:1, m.k.8600, yi."PakoBcku" 1-A
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