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“CTATYC HOBHU AKLIMN”
JAOI'OBOPEH ®OH/

KOJEeKTHBHA cXeMa OT OTBOpPEeH THN 3a MHBeCTHPAaHEe
B aKIUU M ALJTOBH LEHHH KHHKA

HNPEIMET HA INTPEJJIATAHETO: BESHAJIMYHU IOMMEHHU JSAJIOBE OT
JOI'OBOPHUSA ®OH/J

HoroBoper @®onn “Craryc HoBu Axnuun” (Hapmuan mno-mony “Craryc HoBm Axmmn”,
“IloroBopuust ®oux” wnu camo “®oHpa”), opraHu3upaH U YIpaBisgBaH OT YTHpasisgBamo JpyxecTBo
“Craryc Kamuran” AJ] (“YupasnsBamioro [pykecTBo”), u3aaBa/lpojaBa [sj10Be, MPEAOCTABSIIIN
€IHAKBHU IIpaBa HA TEXHUTE NpUTeXaTenu. JloroBopHuAT GOHA M3aBa ABa Kiaca AAJI0Be: AsiJIoBe Kiac A
u asuioBe kiaac B. [IpaBata Ha HHBECTHTOpPHUTE MO JSUIOBETE OT /IBAaTa Kjlaca ca eHaKBH, C U3KIIIOYCHHE
Ha pa3IMKUTE B eMUCHOHHATA CTOMHOCT U LIeHaTa Ha 00paTHO M3KyITyBaHe, onvcany B [Ipocmekra.

Bcexu paboren nen Craryc HoBu Axitnu mpeaiara Ha HHBECTUTOPUTE CBOM JISJIOBE 32 MPOAaKOa
U TH H3KyIyBa OOpaTHO HO TAXHO >kesaHue. bpost nsanoBe na JloroBopHusi ¢oHA ce NMpoOMEHs B
3aBUCHMOCT OT 00eMa U3BBPILIECHH MTPOIakOn 1 00paTHO M3KYITyBaHE Ha JISJIOBE.

IToanusm  Ilpocnexm 3a nybauuno npeonazanwe Ha oanroée Ha Cmamyc Hoeu Axyuu
(“Ilpocnexma”) cwovporca ysnama ungopmayus 3a J{ocoeoprus DPoHO, HeobXoOuma 3a 63eMaHe Hd
pewienue 3a umgecmupane 6 usoadenume om Donoa 0s106e, GKIIOUUMENTHO OCHOGHUME PUCKOGe,
cevpsanu ¢ Domoa u wuecosama Oetinocm. Hueecmumopume mpsosa Oa pazyumam camo Ha
ungopmayuama, koamo ce cwvowvpixuca 6 Ilpocnexma. Cmamyc Hoeu Axyuu u Ynpaernasawomo
Hpyoicecmeo ne ca osracmunu Hukoe auye 0a npedocmass pasiuuna uxgopmayus. B unmepec na
uneecmumopume e oa ce 3anosnaam c Ilpocnexma, npeou 0a uneecmupam ¢ 0anoee na /locosopuusn
Dono.

Hnsecmupanemo 6 0s108e, KIIOHUMENHO U30A0EHU OM 002080PHU (POHO08E, KOUMO USKYNYEAM
00pammo 0sn06eme Cu, e C8bP3AHO ¢ OnpedeieHu puckose. Boc. “Puckoe npoghun u puckosu gpaxmopu’”
Ha cmp. 43 om Ilpocnexma, cvOwvpoicawu ocHosHume puckose, cneyuguunu 3a Donda u Hecosume
osinoee.

Ynenoseme Ha Cweema Ha Oupexmopume Ha Ynpasnasaujomo [pysxcecmeo omeosapam
COMUOAPHO 3a epedume, NPUYUHEHU OM HEGEePHU, 3a0nyJcoasawu ulu HenwviHu oawuu 6 Ilpocnexma.
Jluyama no un.34, an 2 om 3axona 3a cuemosoOCmMEOMO 0mM208apsm COAUOAPHO C Juyama no
npeoxoOHOmMo uspeuenue 3a 8peou, NPUYUHeHU OMm He@epHU, 3a0nylcoasauju UlU HenviHU OAHHU 6b8
Gunancosume omuemu Ha Donda, a pesucmpupaHusim 00umop — 3a epedume, HPUHUHEHU OM
00UMUpanume om He2o PUHAHCOBU OMYEMU.

KOMUCHUSATA 3A PUHAHCOB HAJI30P E HIOTBBPANJIA ITPOCIIEKTA C PEHIEHUE Ne
278 - 1P OT 12.04.2006 r., KOETO HE E IIPEIIOPBHKA 3A UHBECTHUPAHE B
HNPEJJATAHUTE JAJIOBE. KOMUCHUATA 3A ®PUHAHCOB HA/I30P HE HOCH
OTT'OBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA CBbABP/KAIIUTE CE B
INPOCIHEKTA JAHHMU.
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Kvm nacmosiyus Ilpocnexm 3a nyboauuno npeonacane Ha 0s106e Ha Jlocosopen Pono
“Cmamyc Hosu Axyuu” e npunoxcen Kpamwk Ilpocnexm, kotmo cvOwvporca 6 pestome Hail-
saxcnama ungopmayus 3a Jjocosoprusi @oHO, npedcmaseHa no 1ecHO pazdupaem HAYUH 3a
HenpogpecUuoHaIHUs UHBECTNUMOP.

HonyuyaBane Ha JonbannTeTHa HHGopManus 3a Ctaryc HoBu Axkuun, KakTo U 0e31JI1aTHO
NpeJoCcTaBsiHe HA HACTOSIIIMS NPOCHEKT, NPU MOMCKBAHe OT CTPAHA HA WHBECTUTOpMTE,
3amuCBAlM J517I0Be, MOKe Ja ce ochbluecTBH OT YmupasisBauo [pyxectBo “Cmamyc
Kanuman™ AJ]:
e B nenrpanuus oduc B rp. Codus, p-u Cpenen, Oyn. “Ilapurpaacko moce” Ne 9; Te.:
(+ 359 2) 946 17 40, 946 17 41, dakc: (+ 359 2) 815 40 10; nuue 3a koHTakTU: MBaH
Hsanos, ot 9:00 no 17:30 u.;
e B otkputute rumera Ha Y/[ ,,Cratyc Kanuran” AJl, ykaszanu B I[lpunoxenue xbm
MIPOCIIEKTa

e na lHTepHeTr cTpanua: WWw.status.bg
[pocniektbT Ha [loroBopHus POHI W JONBIHHTETHA HH(OpPMANUsS Morar jga ObaaT

nosyueHu u ot opucure Ha Th “Unrepremrsabia Acer bank™ A/Jl, ykazanu B Ilpunoxenue koM
npocrnekTa u ot “bearapcka ¢pongoba 6opca — Codus™ A/l

Otrosopun 3a msroresinero Ha Ilpocmekra ca: Mapus [Jumosa Cuexosa, V3mbiHUTENIEH
TUpeKTop Ha YmpasnsBauoro [pyxectBo; Braducnas Ilanueg Ilanes, npeacenaten Ha CbBeTa
Ha IUPEKTOPUTE Ha YIpaBisBamoTo pyxecTso.

C nmoanucure cu Ha nocienHaTa crpaHuna ot IIpocrnekTa ropernocoyeHuTe Jnua, AeKIapupar,
qe:

(1) mpu m3rotBsiHeTo Ha [Ipocmekra ca MOJOKWIA HEOOXOIUMAaTa TPHKa 32 HETOBOTO
CBhOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA,

(2) nmokonkoTo MM € U3BeCTHO, HHPpopMarusTa B [IpocriekTa He € HeBsIpHA, TOABEXK 1Al
WO HEIbJIHA M KOPEKTHO IIPEACTaBs  CBIICCTBEHUTE 3a HHBECTUTOPUTE
oOcTositencTBa 0THOCHO JloroBopuus ®oHz.



http://www.status.bg/
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CTATYC HOBU AKIIMN: OCHOBHU XAPAKTEPUCTHUKHA

Jorosopen ®oun Cmamyc Hosu Axyuu:

Craryc HoBu AKIMU € KOJIGKTHMBHAa CXe€Ma OT OTBOPEH THUI 32 WHBECTHPAHE MPEIUMHO B aKIMH U
THPTyEeMH IIpaBa, MPUETH 32 THPTOBHUS Ha PEryJIHpaHH MMa3apy B CTpaHATa U HA MEXKTyHAPOTHO MIPU3HATH
Y TUKBHIHY PETYIUPaHU MMazapy B dyKOnHA. DOHABT MOKE /1a MHBECTHPA W B JBITOBU IIEHHU KHIDKA U
WHCTPYMEHTHU ¢ (PMKCHpaHa JIOXOJHOCT, Hali-Beue C IeJ MOAIbpPXKAHE HA JIMKBUIHOCT U B MOMCHTHU Ha
Ma3apHH ChTPECEHHUSL.

Horopopausit ®oHx € 000c0O0EHO HMMYIIECTBO 33 KOJEKTUBHO HWHBECTUPAHE B TOPEIOCOUYCHUTE
WHCTPYMEHTH C OTJIe[] IOCTUTaHe Ha WHBECTUIIMOHHUTE IeNH MOo-10ay. POHIBT € pa3/eleH Ha JSUIOBe,
KOUTO TIOCTOSIHHO C€ W3J1aBaT/IpoIaBaT Ha MHBECTUTOPHUTE M U3KYITyBaT OOPATHO OT THX.

DOHABT HE € PUINYECKO IHLle. TOH ce opraHu3rpa U yrnpasisiBa OT YIPABIABAILO ApyxKecTBO. DoHABT
€ ydpelleH U BIKCaH B perucTbpa Ha Komucusra 3a puHaHcoB Hag3op npe3 Mecer anpuit 2006 T.

Hﬂeecmuuuormu uenu: HapaCTBaHe CTOMHOCTTa Ha WHBCCTULMUTE Ha IPUTEKATCIIUTE Ha OSAJIOBE Ha
q)OHI[a qpe3 p€ain3vupane Ha MAaKCUMAJIHUA Bb3MOXKCH J0XO0d, IPHU MMOCMAaHC Ha YMCPCH 10 BUCOK PHUCK U
OCUTYPABAHC JIMKBUAHOCT Ha BJIOKCHUCTO.

Koiui mosce 0a uneecmupa: Jluua, Thpcelld BUCOKA JOXOJHOCT, KOUTO OMXa MCKald Ja y4acTBaT Ha
nasapa Ha PUCKOBH aKTHBH W FTOTOBH Jla UHBECTUPAT B ABJITOCPOUCH ILIAH.

Puckose

Bonpekn, ue ocHoBHa wHBecTHIIMOHHA 1en Ha Ctaryc HoBu AKIMM € HapacTBaHEe CTOMHOCTTa Ha
BJIOYKCHUATA HA MHBECTUTOPHUTE, MOCJCIHUTE MOTaT Ja M3ryOsAT Hmapy NpU WHBECTHpPAHE B JISJIOBE Ha
®onpa. TaxHAaTa MTHBECTHIUS HE CE€ TI0JI3Ba C TapaHIusaTa Ha OAHKOB JETIO3NUT.

Ha3apen PDUCK. HasapHHTe OCHM HAa MHBCCTHUIIMUTC Ha d)onz[a MOratr Aa BapupaTr nopaiv Bb3HUKHAJIA
INPpOMEHU B MKOHOMHHYCCKATA U IIa3apHaTa Cpclaa. IIo To3um HAaYWH CTOMHOCTTA Ha JSAJIOBETEC Ha (I)OHI[a
MOJXXE J1a C€ HaMaJIe€ B OIPCACIICHU IICPHUOIU.

Jluxeen puck. ToBa e BEepOSTHOCTTa BH3BPAIlAaEMOCTTa OT MHBECTHIIMHUTE B JBITOBH MHCTPYMEHTH Ja
0b1e mo-100pa WK Mo-JIolIa OT OYaKBaHaTa Mopajy MPOMEHH B JIMXBEHMS MTPOLIEHT.

Kpeoumen puck. V3natenst, ChOTBETHO JIMIIETO TapaHTUPAIIO IBITOBUTE KHIKA, B KOUTO MHBECTHUPA
Craryc HoBu Akiuu, MOXe Ja HE € B CHCTOSIHHE WJIM J1a OTKKE Ja W3IUIATH ABIDKUMHUTE JIMXBH WA
TJIABHHIIA.

Banymen puck. Toil ce nposiBsiBa B Clly4auTe, KOraTo MHBECTHULIMUTE Ca HAIPABEHU B UYKJECTpaHHA
BaJyTa ¥ CTOMHOCTTa UM 3aBHICH OT Kypca Ha ChOTBETHATA BaITyTa.

Jlukeuoen puck. ToBa e BeposTHocTTa @DOHABT Ja HE IMOCPEIIHE 3aABDKEHUATA CH TOpaau
HEBB3MOXKHOCT J1a c€ TOJIy4YH aJeKBAaTHO (prHAHCUPAHE WM JIUKBUIHH aKTHBH.

Ilonumuuecku PDUCK. Toit ce MposBABa MPU BB3HUKBAHC HA HC6J'IaFOHpI/I$[THI/I BBTPCHIHOIIOIUTUYCCKHU
CBhTPECCHUA U ITPOMAHA B UKOHOMHUYCCKOTO 3aKOHOAATCIICTBO.

Ynpagsiienne n pyHKIIHOHUPAHE

Ynpaensaeawo /lpyscecmeo. snata pneitHoct Ha Craryc HoBu AKIMHM, BKITIOYHTEITHO HETOBUS
WHBECTUIIMOHEH TOPTQEii, mpojgaxxbara U 0OpaTHOTO H3KYIyBaHE HAa JAJOBE M Pa3KPUBAHETO Ha
uHpopMals ce ynpasiasisa ot YmpasisBamio Jlpyxkectso “Craryc Kammran” AJl, rp. Codwus, p-H
Cpener, 6ym. “Llapurpaacko moce” Ne 9.

banxa /lenosumap. ‘“Yuukpenutr BynOank” AJl (Hapuuana mo-7oiay u camo “‘banka Jlemosutap”)
chxpaHsBa aktuBuTe Ha Ctatyc HOoBM AKIIMM W KOHTPOJIHMpPA HETOBUTE OIEPAIMHA M M3YUCIIIBAHETO HA
HETHaTa CTOWHOCT Ha akTuBUTEe Ha DoHNA.

Hneecmuyuonen Ilocpeonux. JIpyxectBa, c konuto YnpapinsaBamo apyxectBo“Cratyc Kanurtan” Al e
CKITIOYMJIO JIOTOBOP 3a M3IBJIHEHHE HA WHBECTUIMOHHU PELICHUS M HAapeXJaHUs Ha YIPaBIABAIIOTO
JIPY’KECTBO 110 OTHOILIIeHHE akTuBUTE Ha JloroBopeH ¢ona Craryc HoBu Axiuu.



Horosopen ®ounp “Craryc HoBu Axuun”
Ilpocnexm

JTE®UHNLNA U CbKPAIEHUS

JlosrymiocoyeHuTe TEPMUHN B ChKpaIleHus ca ynotpedenn B [IpocriekTa che Ci1eIHOTO 3HAYCHHUE:
SIIK e 3akoH 3a MyOJMYHOTO MpeJiaraHe Ha HEHHW KHIKA.
3IIPU e 3akoH 3a nazapuTe HA (PUHAHCOBH HHCTPYMEHTH.

Hapen6a Ne25 — Hapenba 3a W3uCKBaHWSATA KBbM JEHHOCTTa Ha HMHBECTUIMOHHUTE [PYyXKEeCTBa W
JIOTOBOPHUTE (DOHJIOBE

K®H ¢ Komucusira 3a ¢punaHcoB Haa30p Ha PemyOnuka brirapus.

3amectHuk-npencenares Ha K@OH e 3amecTHuk-npencenarens, ppkoojen] ynpasienue “Haazop Ha
WHBECTHIIMOHHATA AeiHOCT Ha KommcusTa 3a puHAHCOB HAI30D.

B®b ¢ “brarapcka ¢pounosa 6opca — Codust” AL,

JuBepcudukanus ¢ THBECTULIMOHHA CTPATETUs 3a HaMaJsIBAHE HAa PUCKa MTOCPEICTBOM WHBECTUPAHE B
PasInYHU KaTEeropuy MHBECTUIMU: aKIMH, OOJIMIaluM, W T.H., BKIIOUUTEIHO B IICHHH KHM)Ka OT €1Ha
KaTeropusi, HO U3JIaICHN OT PA3JINYHU EMUTEHTH U OT Pa3IUYHU AbPIKaBHU.

PduHaHCOBH (I/IHBeCTI/IHHOHHH) HHCTPYMEHTHU Ca LICHHU KHWKA U JPYT'U UHCTPYMECHTHU, KaTO AAJIOBC HA
KOJICKTUBHU MHBECTUIIMOHHHU CXEMHU, ACPHUBATHBU, JOTOBOPHU 3a PA3JIMKHU.

Ilennn KHMKAa ca MPEXBBPIUMH IpaBa, PETUCTPUPAHU MO CMETKH B lleHTpanHus nenos3urap Win
qy’)KJecTpaHHa HHCTUTYIIUS, U3BHPILIBAILA TaKaBa AEWHOCT (OC3HATMYHM [IEHHU KHIDKA), WK JTIOKYMEHTH,
MaTepHAIM3UPAIIY IPEXBBPIMMHU NpaBa (HATWYHM LEHHHU KHIKA), KOUTO MOraT Aa ObJaT ThbPryBaHU Ha
KaIlUTaJIOBUS Ha3ap, C M3KIIIOYEHUE Ha IUIAaTSKHUTE HHCTPYMEHTH, KaTo: a) aKLUUHU B APYXKECTBA U IPYTH
LIEHHU KHWXa, EKBUBAJICHTHU HAa aKILUUTE B KallUTAJIOBM APYKECTBA, IIEPCOHAIIHU JIPYXKECTBA U APYTH
IOPUIUYECKH JIUIA, KAKTO M JIETIO3UTAPHH PAa3MHCKU 33 aKkluu; 0) OONHUTrallui ¥ JIPYTH ABITOBU LEHHU
KHWKA, BKIIIOYUTEIHO JIEMO3UTAPHH PA3NMCKU 32 TaKWBA LICHHU KHWXA; B) APYTM LIEHHU KHMXKA, KOUTO
JlaBaT MpaBo 3a NpUA00MBaHE WM MpoJak0a Ha TaKWBa IIEHHHW KHIDKA WIM KOWUTO BOJAT JIO MAapHYHO
IJIAIAHE, OIPENENIEHO IIOCPEACTBOM LEHHM KHWKA, BAJYTHU KYPCOBE, JIMXBEHU IPOLICHTH WIH
JIOXOJTHOCT, CTOKH WJIM APYTH UHJEKCH WU MOKa3aTEeIH.

HNHCcTpyMeHTH HA NapUYHHUS NAa3ap ca MHCTPYMEHTH, KOUTO 0OMYaiHO ce ThpryBaT Ha IMapHUYHUA [a3ap
KaTo KPaTKOCPOYHHM Jbp)KaBHU IIEHHH KHIKA (ChKPOBUIIHM OOHOBE), JCMO3UTHH CEePTUPHUKATH U
THPrOBCKH LIEHHU KHW)KA, C U3KJIFOUYEHUE Ha TUIATEXKHUTE MHCTPYMEHTH.

AKIIUH ca JISI0BY IEHHH KHIDKA, JaBallly IPaBo Ha riiac B 00M0TO ChOpaHue Ha aKI[MOHEPHUTE, IIPaBO Ha
JUBUJACHT U TUKBUIAIIMOHEH JISII.

Topryemu npasa ca npasa mmo cmMucsyia Ha § 1, T. 3 ot AP va 3K, T.e. neHHN KHIKA, TaBaIIH [IPaBO
Ha 3alycBaHe Ha ompejaeieH Opod HOBM aKUMU BBB BpPb3Ka C B3€TO pEIICHHE 3a yBeIUYaBaHE Ha
KanuTajga Ha MyOJIMYHO APYXKECTBO, CHOTB. aHAJOTHMYHH I[IEHHH KHIDKA, W3JIQJICHU OT YYXKIECTPAHHU
MyOJTUIHY IPY’KECTBA.

JBJAroBM HEeHHM KHHMKA ca OONUraiyy W APYTH MoAoOHU LEeHHH KHWXa (PUHAHCOBHM WHCTPYMEHTH),
BBH3HUKHAJIM B PE3YJITAT Ha MIPEJOCTABEH 3a€M OT MPUTEKATEN s HAa KHIDKATa Ha TEXHUS EMHUTEHT.

Mennn KHUKa (MHCTPyMeHTH) ¢ (GuUKcHpPaHa JOXOJHOCT Ca JbJITOBM LIEHHHM KHUXA U
MIPUBHWJIETUPOBAHU aKIWW//ISIIOBE, MO0 KOWUTO CE€ 3aruiaiia MpeJABapUTENTHO OmpeneiicH (PUKCHUpaH W/WIH
IaBaiy J0Xo/.

JlepuBaTH HapW4YaHW OIIEe NMPOW3BOJHU IIE€HHW KHIDKA Ca MHCTPYMEHTH, YMATO CTOWHOCT 3aBUCH OT
CTOWHOCTTAa M AWHAMHUKAaTa Ha Apyra [eHHAa KHATa, MHAEKC WA WHBECTUIH (0a30B aKTHB), HATP. OIIIWH,
¢rouspen u ap.nox. [lopaau T. Hap. “edekrt Ha nocta” (leverage) nepuBaTUTE MOTaT J1a MYJATUILTALUPAT
KaKTO MeJanoOuTe, Taka 1 3aryOuTe Ha HHBECTUTOPA.



Horosopen ®ounp “Craryc HoBu Axuun”
Ilpocnexm

EMurenr ¢ n3aaTCiisIT Ha INCHHUTC KHIMXKa W/WIH 3abJIZKCHOTO JIMIC MO TAX KbM HNPUTCKATCIUTC Ha
KHHJKaTa.

JIMKBHIHOCT O3HaYaBa B3MOXKHOCTTA 33 CBOCBPEMEHHA MPOoJak0a Ha aKTHB BbB BCEKU YKETaH MOMEHT,
0e3 J1a ce moHecaT IIEHOBH 3aryOu MpH Mpojiaxk0aTa CrpsMo a3apHUTE HUBA.

Standard and Poor’s, Fitch u Moody’s ca MeXIyHapOaHO MPU3HATH PEHTUHIOBH arcHIMH, KOUTO
IPEIOCTABST YCIYTH IO OICHKA HA KPEAUTHHUSI PUCK ¥ HA MHBECTHIMHU B IIEHHU KHIDKA.

AbpxaBa wieHKa € IbpKaBa, KOSATO € 4WieHKa Ha EBpomeickusi Chl03 WM JIpyra Abp)KaBa, KOATO
MpUHAAIEKU KbM EBpOIEHCKOTO HKOHOMUYECKO IIPOCTPAHCTBO, CHOTBETHO TPETA AbP:KABA € AbPKaBa,
KOATO HE € WICHKa Ha EBpONENCKUs Chr03 WM Apyra AbpXKaBa, KOSTO MPUHAMAIEKH KbM EBponeickoTo
WKOHOMHYECKO MPOCTPAHCTRBO.

Peryaupan na3zap no wia. 73 3II®U e MHOrocTpaHHa cUCTeMa, OPTaHU3UPaHA W/HIM YHpaBisiBaHa OT
na3apeH OIeparop, KOsTO Cpella WK ChACHCTBA 3a CPELIAHeTO Ha MHTEPECHTE 3a IOKYyNKa U mpoaaxoa
Ha ()MHAHCOBU MHCTPYMEHTU Ha MHOXKECTBO TPETH CTPAHM UpE3 CUCTEMaTa U B CbOTBETCTBHE C HEHHUTE
HEJUCKPELMOHHY IIpaBuiia 10 HA4YMH, PE3YyJATaThT OT KOWTO € CKJIKYBAHETO Ha JOTOBOP BbB BPB3KA C
(MHAHCOBHUTE HMHCTPYMEHTH, IOMYCHATH N0 THPrOBUS CHIVIACHO HEWHUTE MpaBHWia /WM CHCTEMHU,
JHMLEH3upaHa 1 (QyHKIHOHMPALIA PEIOBHO B ChOTBETCTBUE C U3MCKBAHUATA HA TO3HM 3aKOH U aKTOBETE I10
IIPWIATAHETO MY.

Perynmupan mazap € W BCsSka MHOTOCTpaHHa CHCTEMa, KOSATO € JIMIEH3UpaHa W (QYHKIHOHHpa B
choTBeTCTBHE ¢ m3nckBanmsaTa Ha 151 [II ot HupextuBa 2004/39/EO na EBponeiickus mapiaMeHT W Ha
CeBera..

Jpyr peryjupan ma3ap ¢ peryJiupa mnasap, pasiudeH ot To3u 1o 73 3[1OU,, pyHkuroHUpaI peoBHO,
MPHU3HAT U MYOJINIHO JOCTHIIEH.

XelskUpaHe € cTpaTerusl 3a eIMMUHHpaHe (HeyTpalu3upaHe) Ha WHBECTHLHOHHMA pHUCK. YecTo ce
OCHOBABa Ha CAEJKU C IEPUBATH.

PaGoTten neH e JeHAT, KOWTO e paboreH 3a oducute (“rumerara’), KbIETO € MPOJABAT M H3KYITyBaT
obpatHo gsutoBete Ha JloroBoprust DoH .

HMsanoBe kiaac A ca jgsuoBe ¢ npucBoeH ISIN xox BG9000012062, nputexkaBaHETO HA KOWTO HE €
CBBP3aHO C OMpeJicliecHa WHBECTHIIMOHHA cXeMa. ToBa € IbpBaTa eMHCHs JsuloBe Ha (OHJIA, YUETO
myOnmyHO TipeiaraHe craptupa Ha 22.05.2006 r.

HsanoBe kiaac B ca msanose ¢ mpucBoeH ISIN xox BG9000016097, mputexkaBaHEeTO Ha KOWTO J1aBa
BB3MOXKHOCT Ha HHBECTHTOPA Ja U3NIbIHU VIHBECTUIIMOHHA cxeMa TUIl B ¢ 11e11 peanu3upaHe Ha JsI0BETe
knac B Ha mpedepeHipanaa neHa.

NuBecTunuonHa cxema tun "B - MHBecTuoHHa cxema Tun B cienBa BCeKU MHBECTUTOP, KOHTO €
3aKyIWI, WIA TOJYYHJI OT CBOS MPaBOJIAaTeN MO yCTaHOBEHMs B mpaBuiaTa Ha @ouaa u To3u IlpocnekT
pen, nsmoe kimac B ot JloroBopuus @onm. Cwhe 3amnMcBaHeTO Ha OsUIOBE Kiac B ce cumrta, de
HMHBECTUTOPBT € 3anoyHan MuBectunimonna cxema tum B. M3nbiHeHHETO Ha HHBECTULIOHHATA CXeMa THII
B ce u3passBa B exxeMeceqyHoTo uHBecTUpane B JloroBopHust @oHa HAa cyMma, O-royisiMa WK paBHa Ha 50
JieBa, Cpelly KOeTO WHBECTUTOPHT MoJ3Ba npedepeHaita 1eHa Ha o0paTHO M3KyIyBaHE HA CBOHTE
nsanoBe kinac B. MHBectunmonHata cxemMa tun B mpoabikaBa ToyHO 36 Mecella KaTo cymara oOT
BHOCKHTE, HalpaBeHU OT MHBECTUTOpaA Mpe3 mocieqHuTe 12 mecena OT OEHCTBUETO HA CXEMara, He
TpsiOBa Ja HaJBWIIABAaT cCymMara OT BHOCKWTE, HallpaBeHH Ipe3 IbpBUTE 24 Mecena. B cmydail, de
WHBECTUTOPHT HE TPEIJIOKH IAJIOBETE CH 32 O0paTHO M3KYIyBaHE CIlieJ M3TUYaHETO Ha 36-us Mecell,
U3BBPIIBAHETO HAa IIbpBaTa CjelBallla BHOCKA OT HEroBa CTpaHa Ce€ CYuTa 3a Hayajlo Ha HOBa
MuBectunmonna cxema Tunl B. HoBata wWHBECTHIIMOHHA CcXeMa HE BKIIOYBA Ha0OpaHaTta cyma H
EMUTHpaHUTE IOBE 1O Bede YCIENTHO W3MbIHeHaTa MHBeCTHMITMOHHA cxema TWm B; KM HOBara
WHBecTuionHa cxema Tl B ce mpuiara u HOBaTa Hajq0aBKa, ONpeselieHa 10 pefa 3a OIpelesHe,
BIIM3aHE B CHJIA M OMOBECTSIBaHE Ha IMPOMEHU (CaMO 3a HOBO3AMOYHAIM CXEMU) B HaJ0aBKaTa, JbIKAMA
mpu 00paTHO M3KYITyBaHE HA JSUIOBETE 10 YCIEIHO W3MTbIHeHa MlHBecTHIIMOHHA cxeMa Tvll B.

Enun u chim MHBECTUTOP MOXKE 1a M3MBJIHSBA KbM BCEKM MOMEHT caMO ¢AHa VHBECTHUIIMOHHA cXema
Tun B.
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MHBecTUTOPBT MMa TPaBO Jia ce BB3II0JI3Ba OT NpedepeHIIMaIHA [IeHa Ha 00paTHO U3KYITyBaHE 3a JISI0BE
kimac B camo, ako He e TpeKpaTH/l MHBECTUIIMOHHATa cXeMa TWUIl B B TeueHHWe Ha He MO-Maiko oT 36
Mecella, CYNTaHO OT BKJIFOYBAHETO CH B Hes, TIOCPEICTBOM 3aKyIlyBaHe Ha JsJI0Be Kiac B.

Ilpejepennuanna neHa Ha o0paTHO H3KyNMyBaHe 3a [AsjoBe KkJjJac B e 1enara, mo KosTO
WHBECTUTOPHT, W3MBIHWI HHBecTnimonHa cxema THN B, WMa mpaBo 1na Tpemasiokd 3a OOpaTHO
uskynyBane ot JloroBopuust @oHp asutoBeTe Kiiac B, 3aKyneHu oT HEro W/Wjiv HErOBHS MPABOJIATEN ITPe3
BpEMETpacHETO Ha cXeMara W IpH HeWHuTe ycioBusa. [IpedepeHnuanHara meHa Ha OOpPaTHOTO
M3KyITyBaHe ce 00pa3yBa KaTo KbM HM3YMCIIEHATa HETHA CTOWHOCT Ha aKTUBUTE Ha €IUH JsUT ce IpUOaBH
HagbaBkara, omoBecTeHa B IIpocmekra, akTyamHa KbM JI€HSA, B KONTO HWHBECTHTOPHT € 3alOYHAT
NuBectunnonHa cxema tun B.
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YIIPABJIEHUE HA CTATYC HOBU AKIIUN

Tosu pazoen cvovporca ungopmayus 3a:

o Vnpasnasawomo [pyscecmso, koemo opeanusupa u ynpaeiasa Ponoa;

® Juyemo, Koemo HenocpeocmeeHo 63eMa UHBeCMUYUOHHUME PeulenUs No YAPAGIeHUEemO
Ha DoHOa (UH8eCMUYUOHHUS KOHCYIMAHM),

®  UHBECMUYUOHHUA NOCPEOHUK, KOUMO USNDBIHABA UHBCCMUYUOHHUME DpeueHus U
HapexCcOanus Ha ynpasisasaujomo opysicecmeo npu ynpasienue na @ouoa;,

e banxama Jlenozumap, kosmo cvxpauasa axmusume Ha DPoHoa U KOHMPOIUPA
onepayuume no He2080mMo ynpagieHue, 8Kl. UZUUCISABAHEMO HA HeMHAMAa CMOUHOCI HA
akmueume my.

Karo morosopen ¢ouna, Craryc HoBu Akiuu He € IOpUIMYECKO JUIE M HSAMa OpraHu Ha
ynpasienue. JloroBopHusi (GOHI HE € OrpaHMYeH ChC CPOK Ha chluecTByBaHe. DOHIBT ce
OopraHu3upa H YymnpasisiBa 0T Vmpasnasawo [pyscecmeo “Cmamyc Kanuman” A/, c
paszpemienue, wusznageHo ot KO®H. OcHoBHMTE BBIPOCH OTHOCHO CBLIECTBYBAHETO,
dbyHKIIMOHUpaHeTO W mpekpaTsBaHeTo Ha JloroBopuust Donxa, umymectBoro Ha DoHma u
[IpaBaTa Ha IPUTEXKATEIUTE Ha JI0BE OT Hero ce onpeaensaT ¢ [IpaBunara Ha @oHga, KOUTO ce
npuemMaT U u3MeHAT oT CbBeTa Ha JUPEKTOPUTE HA Y IIpaBisaBaioTo [pyxkecTBo.

CeriacHo IlpaBunata Ha ®@onpa, Ynpasisasamorto [pyxectBo ynpasisBa JloroBopaus doung,
KaTo B3eMa HEOOXOJUMUTE pEIICHUs, CBbP3aHU C HEroBaTa OpraHu3anus, QyHKIHOHUPAHE U
npekparsBaHe. Te3n pemeHus ce B3emar oT CbpBeTa Ha JUPEKTOPUTE Ha YIIPABISABALLIOTO
HpyxecTtBo. PenienusaTa OTHOCHO MHBECTHpPAHE Ha akTUBUTE Ha JloroBopHUs POHJ ce B3eMaT OT
WHBECTULIMOHHUS KOHCYITAHT — CIYXKUTEI Ha YIPaBiIABaIOTO JIpy»KeCTBO B CHOTBETCTBHUE C
WHBECTUIIMOHHUTE LENIM, CTpaTerusara u orpanndyeHusra Ha Ponpa. PemeHusAra, cBbp3aHu C
TEKYIIOTO ONEPAaTUBHO yIpasieHue Ha PoHpa ce B3emat oT M3nbenaurennus uieH Ha CbBeTa Ha
mupextopure (U3npiaaurennus Jupextop) Ha YnpasisBamoTto JpyxkecTBo.

HoroBopuust DoHI ce MpeACTaBisBa Mpeid TPEeTU JUla OT JIMIIETO/aTa, MPEACTaBIISBAIIO/H
VnpasnsBamoTto pyxecTBo, KOETO AeicTBa OT UMETO Ha YmpaBisBamoTo JpyXecTBo, KaTto
IIOCOYBa, e JIelCcTBa 3a cMeTka Ha DoHpaa.

Ynpasasasaio /[pyxkecTrBo

“Craryc Kanuran” AJl, cec cemanumie u agpec Ha ynpasinenue: rp. Codus, p-u Cpenen, Oy
“Ilapurpancko moce” Ne 9, ten.: (+ 359 2) 946 17 40, 946 17 41, daxkc: (+ 359 2) 815 40 10,
enexkTpoHeH anpec (e-mail): contact@status-invest.com, enekrpoHHa crtpaHuna B MHTEepHET
(web-site): www.status.bg, ¢ Yopasnssaio [pyxectBo Ha JloroBopuus o

“Craryc Kanuran” A/l e yupeaeHo 1o pemieHne Ha YUpeIuTeTHOTO cChOpaHue, MPOBEACHO Ha 5
nekemBpu 2005 r.; mpuTekaBa JMIEH3 3a H3BBPIIBAHE HA JAEHHOCT KaTO YIPaBIISIBAIIO
npyxectBo ¢ Pemenne Ha KOH Ne 117 — V]I or 14.02.2006 r.; BOMCaHO € B THPTOBCKH
peructsp npu CI'C ¢ Pemrenne Ne 1 ot 24.02.2006 r. mo ¢.x. Ne 2307/2006 r. ¢ mapruaer Ne
102083, tom 1368, per. I, ctp. 2; uma umaentudukanroHen koj mno peructbp BYJICTAT
175040675. CehlmecTByBaHETO Ha YIPABISIBAIIOTO IPYKECTBO HE € OTPAHUYEHO CHC CPOK.
3anucaHuAT ¥ BHECEH KallMTaJl Ha yrnpasisBauoro apyxectso € 250 000 nesa.
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Ynenoee na Cveema na oupekmopume

UnenoBe Ha CbBeTa Ha AMpeKTOpUTe Ha YmpasisBamoTo JpyxkectBo ca Braoducnae llanues
Ilanes, Paoocnasé Munes Kayapos u Mapus /[umosa Cuskosa.

Braoucnas Ilanues Ilanes (ponen 1976 r.) e llpencenaren Ha cbBeTa Ha JUPEKTOPUTE HA
VYnpasisBamoro apyxectBo. Braaucnas IlaneB mma BHCIIE HKOHOMHYECKO OOpa3oBaHueE,
crenaiHocT “MKOHOMHMKa W YIpaBJICHHME Ha TPAHCHOPTA”, 3aBBPIIMI € YHHUBEPCUTETa 3a
HAI[MOHAJTHO M CBETOBHO crTomaHcTBO, rp. Codus (1994 - 1999 r.). Bnagucnas IlaneB e
JUICH3UPAH HMHBECTULIMOHEH KOHCYITAHT; MpHUTeXaBa cepTUdUKAT 3a MPUAOOUTO MpPaBO 3a
U3BBPIIBAHE Ha JACWHOCT KaTo MHBECTHHHMOHEH KoHcynraHT Ne 025/11.11.2002 r. PaGotun e
KaTto (UHAHCOB pernopTep BbB BecTHHUK “‘bankep” (1999 — 2002 r.) u BectHuk “JlHeBHUK (2002
— 2004 1). Ot ouu 2004 r. no sayapu 2006 r. e uHBecTUIIMOHEH KOHCyaTaHT B Y/ “K]
HNuBectmbaTe” EA/L, a oT snyapu 2006 r. no anpui 2006 r. e uznbianutened gupexkrop Ha UII
“KJ1 Cexroputuc” EAJl. U3ebH Craryc Kanuran AJl Bnagucnas [lanues [Tanes e [Ipeacenaren
Ha cbBeTa Ha aupektopute Ha Crok Ilmroc AJl u Ilpencenaren Ha chBeTa Ha JUPEKTOPHUTE HA
Hnoso Craryc A/l — Ckonue.

Paoocnae Munes Kayapose (pomen 1962 r.) e uinen nHa CbBeTa Ha JAUPEKTOPUTE Ha
VYupasnsBamoro [pyxectBo. PagocnaB KamapoB uma BuciIe HKOHOMHUYECKO OOpa3oBaHHE,
crienuamHocT  “MexayHapoJAHM HWKOHOMHUYECKA OTHONIICHUS , 3aBbpmidia € Bucoms
HUxonomuuecku Hucturyr, rp. Codus (1983 - 1988 r.). Or 1995 r. mo 1998 r. e Oun
Wanwemautenen mupekrop Ha “Craryc 17 AJl, rp. Codus, a ot 1998 r. no momeHTa e
M3npaHUTENEH IUPEKTOP HA JIMLIEH3UPaH UHBECTUIIMOHEH nocpeanuk “Cratyc MHBect” AL, rp.
Codus.

Mapus JJumosa Cusrxosa (poaena 1978 r.) e usnbyiHuTeneH wieH (M3nbJIHUTENEH TUPEKTOp) Ha
CepBera Ha jaupekropure Ha YnpasisgBamoro /[lpyxecrBo. Mapus CuBkoBa uMa BHCILIE
MKOHOMHYECKO 00Opa3oBaHUE, CHEIUATHOCT “MaKpOMKOHOMHUKA”, 3aBBpIIMIIA € YHHUBEPCUTETA
3a HAIMOHAJIHO U CBETOBHO cromaHcTBO, Ip. Codus (1996 - 2001 r.). Mapus CuBkoBa e
JUIEH3UpaH OpoKep Ha IIEHHW KHWXka; npurexkaBa ceptudukar Ne 251-b ot 21.04.2003 r. 3a
OpUIOOHMTO MPaBO 3a U3BBPILBAHE HA JIEHHOCT KaTo Opokep Ha LieHHH KHMKa. Mapus CuBKOBa
pabotu B juIeH3UpaH WHBeCTHIMOHEH mocpeaHuk “Craryc WMuBect” AJl ot 1998 r. nmo
MOMEHTa, KaTo B HA4aJIOTO € OMjla afMUHHUCTPATUBEH ChTPYAHUK (1998 — 1999 r.) u ciyxuren B
ornen “Onepauuu ¢ neHHH kHuxka” (1999 — 2000 r.), B mociencTBUe PbKOBOJUTEN HA OTIEIN
“Omnepanuu ¢ 1eHHu kamwxka” (2000 — 2003 r.), ot 2003 r. 1o HoemBpu 2006 r. e Opokep Ha
HeHHH KHMXka, a or 2004 r. e u nupekrop Ha otaen “T'eproBus ¢ HeHHM KHWXka . M3BBH
HpyxectBoto Mapus /lumoBa CuBkoBa e wieH Ha CbBeTa Ha nupekropure B [11obekc HcrelT
dboug AJICULI.

Hneecmuyuonen Koncynmanm

Pemienusita OTHOCHO MHBecTHpaHe Ha akTuBUTEe Ha Cratyc HoBM AKuuu 1ie ObJaT B3eMaHU OT
Hean Mumxkos Heanos, NHBectuimonen KoncyntanT Ha Ymnpasussamoto [lpyxectBo. VBan
WBanoB (ponen 1977 r.) uMa BucIIe MKOHOMUYECKO 00pa30BaHUE; 3aBbPILII € Y HUBEPCUTETA 32
HAITMOHAJTHO W CBETOBHO CTOMAHCTBO, Tp. Codust; 6akaiaBsp Mo MakpornkoHoMmuka (1998 — 2002
r.), MarucTep mo makpoukoHommka (2002 — 2004 r.) u OakanmaBbp MO (QUHAHCH — BTOpA
crenpamHocT (1998 — 2003 r.). Ot deBpyapu mo tonm 2003 1. € OWI CHEIUATHCT TIO
Kkpenutupane B Paiidaiizenbank bearapus EAJl. Pabotun e kato cTapiu ekcrepT B AreHIHsTa
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3a MKOHOMHUYECKH aHau3u W nporHo3u (ot centemBpu 2003 no ¢espyapu 2006 r.) m karo
uHBecTuIMoHeH KoHcynTaHT B UII “Bbyn Tpenn bpoxepumx™ OO/ (ot ronu 2005 no mapt 2006
r.). ViBan VBaHOB € JMIIEH3MpaH MHBECTUIIMOHEH KOHCYJTAHT, NPHUTEXaBall CepTUPHUKAT 3a
npua0o0MTO TPaBO 32 W3BBPIIBAHE Ha JEHHOCT KAaTO HMHBECTUIMOHEH KOHCyATaHT Ne (047-
NK/13.11.2003 r.

/Jlpy2u Konekmuenu uHeeCMUYUOHHU CXeMU, ynpaenaeanu om Ynpaenasaujomo /pyscecmeo

KbMm narata Ha akryanusanusa Ha [Ipocniekta Y ]I Craryc Kanurtan A/l ynpasisisa P “Cratyc
Ounancu” u I® “Craryc I'moban ETFS”.

Ynpaenenue u pynxkyuonupane na Cmamyc Hoseu Axyuu

CeoriacHo IlpaBmiara Ha Cratyc HoBu Axuuum, Ynopasnsasamoro [[pyxecTBo, uleHOBETE Ha
HeroBusgs CpBeT Ha IUPEKTOPUTE M HETOBUAT MHBECTHLIMOHEH KOHCYJTAaHT ca UIBXKHHU Ja
JieiicTBaT B Hai-I00pHUs MHTEpPEC HAa BCUUKH MPHUTEXKATENN Ha jasiioBe B JloroBopuust @oHA, KaTo
CE€ PBKOBOJAT CaMO OT TO3U MHTEPEC NpHU ynpasieHueTo Ha Donpa.

VYnpasisaBamoro JpykecTBO € UIbXKHO Ja ynpasisgiBa JeiiHocTTa Ha DoHaa, Karo W3BbpIIBA
HaOMpaHe Ha MApUYHU CPEICTBA Ype3 MyOJMYHO Ipejasaraie Ha JIsjioBe (Mpojaxoa Ha JsIoBe
Ha DoHJa), MHBECTHpaHE Ha HaOpaHUTE NApPUYHMU CPEICTBA B LEHHM KHMXKA M JPYru
UHCTPYMEHTH C (HUKCHpaHa JOXOJHOCT, W OOpaTHO W3KylyBaHe Ha msutoBere Ha DoHpa.
VYnpasnsBamoro [lpykecTBo mpojaaBa M M3KylyBa oOpaTHO JsioBeTe Ha JloroBopHus Poun,
KaTo 3a MeNTa OCUTYpsiBa Mpexka OT “‘rumera” (opucH) 3a W3BHPIIBAHE HA IOCOUYCHHUTE
JIEUCTBUA.

OyHKIMUTE Ha YTpaBisBaoTo JpyxecTBo 0 MHBECTUPAaHE Ha HaOpaHUTE MapUUHU CPECTBA
BKJIIOUBAT aHAJU3 Ha Ia3apa Ha IIEHHM KHWXKa, (opMHUpaHEe Ha MOPTQEIlsl OT LIEHHW KHUXa U
JPYTU UHCTPYMEHTH ¢ (PUKCHpaHa IOXOTHOCT, peBU3MUs Ha (opMHUpaHHs MOPT(HEIT U OlleHKa Ha
HeroBata edexkTuBHOCT. [Ipu ochblecTBsiBaHE Ha JEWHOCTTAa CH YIpaBisBaIloTO J[pyxkecTBo
dopMHpa HMHBECTUIIMOHHM pELICHUs W JaBa HapeXJaHUs 3a TAXHOTO W3IIBJIHEHHE Ha
YI'BJIHOMOIIIEHUTE OT HEro WHBECTUIMOHHU MOCPEJHMIIM, C H3KIIOYEHHE Ha CiIydauTe Ha
ObPBUYHO NMYOJUYHO NpeAsiaraHe WM CHCNKU C JIbpXKaBHM LIEHHU KHW)KAa M3BBH peryaupaH
naszap, KakTo M CHEJIKM C LIEHHM KHUXXa, HENpPUEeTH 3a ThProBUsS HA peryiaupaH maszap. B
MOCJIEAHUTE CIIY4an CHACIIKUTE C€ U3IIBJIHABAT MIPSKO OT YNpaBisaBauioro JpyxecTso.

[Tpu mponax0ata 1 00paTHOTO M3KYIyBaHe Ha JAsUI0BE YIpaBisiBamoTo JpykecTBO U3UMCIsIBA
€MHICHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KyIyBaHe Ha JsuioBeTe Ha DoH/a o KOHTpOIIa
Ha bankara Jlemo3utap, BOAM CUYETOBOJCTBOTO, MOAABPKAa M CbXpaHsIBAa OTYETHOCTTa U
U3IIBJIHABA BCHUYKHM JIPYTH MOJOOHW 3aabDKEHHs. YTpaBisBaioTo JlpyKecTBO yrpaBiisiBa
sUIOCTHaTa MapkeTuHroBa JnerHoct Ha J[loroBopuuss ®Donn. VYmnpasnsBamoro [pyxkecTBo
U3BBPIIBA U BCUUKH JAPYTH AEWHOCTH, KOUTO ca HEOOXOIUMH BbB BPb3Ka C 3aKOHOCHOOPA3HOTO
¢dbyHKIIMOHMpaHe U npekpatsaBane Ha Donpa.

[Ipu ochbiiecTBsiBaHE Ha TOPEMOCOYCHHUTE (YHKIMU YTpaBiasBamoTo JlpykecTBo B3ema
pelIeHNs] IO BCHUYKM BBIPOCH, CBBP3aHU C OpraHu3aluATa, ACMHOCTTA U NPEKPATIBAHETO Ha
®oH1a, BKIIOYUTEITHO:

e u3MeHeHue U jaomnbiBaHe Ha lIpaBumara Ha Ponpa, Ha IlpaBunara 3a oueHKa Ha
noprdeiina, IlpaBunara 3a pucka W ApyrH BBTPEHIHM AaKTOBE, KAKTO M OTHOCHO
aKkTyanu3upaHe Ha To3u [Ipocrekr;
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® CKIIOYBaHE, KOHTPOJ BbPXY U3IBIHEHUETO, IPEKPATABAHE U pa3BajIsIHE Ha IOTOBOPUTE C
bankara /Jleno3utap 1 MHBECTUIIMOHHUTE OCPEIHHUIN, U3IIBJIHABAIIN HHBECTULIMOHHUTE
HapeXJIaHUsl OTHOCHO YIPaBJICHUETO Ha noprdeitia Ha DoHpa;

e 1u300p 1 0CBOOOXKIaBaHE Ha perucTpupanutTe ogutopu Ha DoHna;

® U3rOTBSHE Ha FOJUIIHKS (PUHAHCOB OTYET U MPUEMAHETO MY CJIE]l 3aBepKa OT U30paHUTe
pErucCTpUpaHu OJTUTOPH;

e CXKCJIHEBHO OIpE/eNiIHE HAa HeTHaTa CTOMHOCT Ha aktuBuTe Ha Ponna, HCA nHa enun
ST, EMUCUOHHATA CTOWHOCT W IIeHaTa Ha 0OpaTHO M3KYIyBaHE HA HETOBUTE JISIIOBE;

e B3eMaHe Ha peuIeHHs 32 BpEMEHHO CIHpaHe/Bb300HOBsIBaHE HA 0OPATHOTO U3KYITyBaHE U
3a yIbJDKaBaHEe CpOKa Ha BPEMEHHOTO CIHMpaHe Ha OOPAaTHOTO U3KYITyBaHE,

® B3CMAHC Ha PCHICHHC 3a CKJIFOYBAHC Ha JOT'OBOP 34 34€M;
® B3CMaHC Ha pCHICHUA OTHOCHO npeo6pa3yBaHe H IIPCKPaTABAHC HA I[OFOBOpHI/IH CDOHI[;
o I/1360p Ha J'II/IKBI/II[aTOp/I/I IIpU HACTBIIBAHC Ha OCHOBAHHMC 34 ITPCKPATABAHC Ha doHpa,

¢ TJIOAABbpiKAa M AaKTyaJIM3upa CIHHUCBbK C BBTPCHIHU JIMOA I10 y1.15 or 3akoHa cpemy
IIa3apHUTC 3J10y1'IOTpe6I/I C (I)I/IHaHCOBI/I HHCTPYMCHTH.

Cwraacuo [IpaBunara nHa ®oHzma, FOJUITHOTO Bh3HATPAKACHUE HA YTIIPaBIsABaIIOTO [pyKecTBO
e B pasmep 10 3.0 (Tpu ) Ha CTO OT cpeaHATa TOAMIIHA HETHA CTOWHOCT HAa aKTHBHTE Ha
JoroBopuust (onx. YmnparisBamoro JpykecTBO MOXe Ja Ce OTKaXe OT 4acT OT TOBa
Bb3HArpaXkJcHUe. Bh3HArpaxIeHUETO ce HAYMCIIsiBa BCEKH paboTeH neH. [1o cBos mpeleHka B
OTIpENIeIICHU JIHU YTIPaBIsABaoTo J[py>KECTBO MOXE J1a HE HAYMCIIA HUKAKBO WJIU J1a HAYUCIU
0-Majko0 OT JOMYCTUMOTO BBb3HarpaxkacHue. Hauwciaenute mpe3 Mecena JHEBHH
BBb3HATPAKICHUS C€ 3alllamar Ha YTpaBlsBamioTo [IpyKecTBO cymMapHO 3a IIeJus Mecell, B
I'bPBHSI PAOOTEH JICH Ha CIICIBAIIHS MECEIl.

OcBeH BB3HArpaXXJICHUETO Ha YmopasisBauoro JlpyxkecTBo, pa3xoauTe 3a AEHHOCTTa Ha
HoroBopuust @oHJ BKJIKOYBAT:

® BbB3HArpaxJiIcCHUC Ha bankara I[enosnTap — CbINIaCHO JOT0BOpa € bankara I{eno3HTap;

e BB3HATPAXKIEHUS U TaKCH Ha WHBECTHIMOHHUTE TmocpenHuny, Oanku, bDb u
Lentpanaus nemno3urtap, U APYrd NMoJ00HH, CBBP3aHU C WHBECTHPAHE HA aKTHUBUTE HA
JoroBopuus @oux;

e BB3HATPAXKJCHHETO HAa OJAUTOPUTE 3a 3aBEpKa Ha TOJUIIHUS (UHAHCOB OTYET Ha
JloroBopauss DoHA, pa3xoauTe 3a peKiIamMa M MapKeTUHI Ha DOHIa, 3a KOHTAaKTH C
MHBECTUTOPHUTE, TEKYIIUTE TAKCH 3a Ha/A30p, WIEHCTBO U Apyru nogoouu Ha KOH, bOb
n llenTpanHua neno3utap W APYrM AbP’KaBHM OpPraHU M MHCTUTYLIHH, CBBP3aHU C
neiinocTTa Ha DoHIa;

e Jpyru pasxoau, nocoyeHu B I[lpaBmiara 3a cmeTka Ha DoHAA, pa3xoiud 3a MPaBHH,
CUETOBOJHU U JAHBYHU KOHCYJITAILUH, CBbIICOHU U ApyTHu pa3xoJH, CBbpP3aHU CHC 3aIlUTa
MHTEPECUTE Ha NpUTEXKATEIUTE Ha Js10Be B JloroBopHuss POHI, KakTO U JApPYrd
W3BBHPEIHH Pa3XOaH, CBbp3aHHM C JerHocTTa HAa DoHpa.

Bceuuku pazxoau, cBbp3anu ¢ aeitHocTTa Ha JJoroBopaust oHI, KOUTO ca 3a HETOBA CMETKA, HE

Morart aa HaaBulliaBaT 5 Ha CTO OT cpcaHaTa roguiiHa HCTHa CTOMHOCT Ha aKTUBHUTE IO 6aHcha
Ha ®onna (BXk. cbimo “Uudopmarnus 3a pazxoaute: OnepatuBHU pa3xoan”).
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Benuku pasxonu, Henocouenu B [IpaBunara Ha @oHJa KaTo pa3xoAu 3a HEroBa CMETKa, ca 3a
CMETKa Ha YnpasisBaoTo [IpyxecTso.

HNuBecTUIIMOHHH MOoCpeaAHUIIA

Haunmenosanue: UII "Craryc HuBect' Al

Cenanumie: rpax Codus, paiion Cpenen

Anpec Ha ynipasienue: rpaa Cogus, 0y.. "Lapurpaacko moce' No 9
Tenedonu 3a konrtakt: 02/ 946 17 40, 946 17 41

dakc: 02/ 815 40 10

E-mail: contact@status-invest.com

Enextponna crpanuma: Www.status-invest.com

Mara Ha yupensBane: 26.06.1998 roouna CI'C

Pazpemenue 3a u3BbpIlIBaHE Ha JEUHOCT KaTO UHBECTUIIMOHEH NocpeaHuk: Pemenne na KOH
No 121-HII 14.02.2006 r.

BYJICTAT 121705420

ChumecrBenn ycjaoBusi Ha forosopa mexay Y/l Crarye Kanuraa A/l u UII Craryc UuBect
AJl:

CeoriacHo ckiroueHus 1orosop, “Craryc MuBect” A/l npuema 1a mocpeHUYH 3a CKIFOYBAHETO,
KaKTO W Ja CKJIOYBA M U3MBJHABA CACJIKH C (PUHAHCOBM HMHCTPYMEHTH IO HApeXJaHE Ha
VYpasnssamoto pyxecTBo, nerictaio 3a cmetka Ha JloroBopuust @owp, kaTo ycioBusTa Ha
BCSKa CJIENIKa Ce OMpeessaT B OTACIHA MOpbUka. 3a W3BBpIIBaHEe Ha caenkute, Ctatyc HoBu
Axnuun 3amnania Ha WeBecturnmonnus Ilocpennuk Bb3HarpaxzaeHue B pasmep Ha 0.25% ot
CTOMHOCTTA Ha ceNKaTa MUHUMYM 3 JieBa — 3a CIEJIKU C akiuu U Thpryemu npasa u 0.03% ot
CTOMHOCTTA Ha clieJKaTa MUHUMYM 3 nieBa — 3a caenku ¢ oonuramuu u 1K na b®b, xakto u ¢
HenmyOonmuyHu emucuu. Jlomycka ce B ONpeAeNieHH Ccllydau JABETE CTpaHu Ja JOTOBapsT
Bb3HarpaxzaeHue 3a MuBectunronHus I[locpenHUK, pa3iaM4yHO OT MOCOYEHOTO B JoroBopa. B
TE3H CIIy4au, TOTOBOPEHUTE TAKCH U KOMHUCHOHHU CE€ OTpa3siBaT MUCMEHO B OPBHYKATA.
HoroBopbsT ¢ MHBecTunnonnusa [locpenHUK € CKIIIOUEH 3a CPOK OT €AHA T'OJIMHA, CYMTAHO OT
MOJIy4aBaHETO OT YmpaBisBamoTo J[pykecTBO Ha pa3peuieHHeTo 3a OpraHu3upaHe u
ynpasienre Ha @onpa. JleiicTBUEeTO Ha JOroBopa ce MpOoJbbKaBa 3a OLIE €lIHAa TOJAMHA, AKO
HUKOSI OT CTpPaHHUTE HE M3SBH M3PUYHO KEIaHHUE 3a MpEKpaTsiBaHEeTO My. J[OroBopbhT MoOxke 1a
ObJle MpeKpaTeH ¢ €THOMECEYHO MUCMEHO MPEIN3BECTHE OT BCAKA OT CTPAHUTE.

HaumenoBanmue: SWISS Capital S.A.

Cenanmumie: Bucharest, Romania

Anpec na ympasnenue: 11 - 15 Tipografilor St., Building A2, 3th floor, S-Park, District 1,,
Bucharest

Tenedonu 3a konTakT: + 40 21 408 42 00

®axc: + 40 21 408 42 27

E-mail: office@swisscapital.ro

EnexrponHa cTpanuia: WWw.swisscapital.ro

Jlara Ha yupensBane: 23.05.1996 roquna

Pa3permienrie 3a U3BBpIIBaHE HA JEHHOCT KaTO MHBECTUIIMOHEH MOCPEIHUK: pa3pellieHue OT
COMISIA NATIONALA A VALORILOR MOBILIARE No 2674/05.08.2003

CoblecTBeHH YCJI0BHSI Ha jJorosopa mexay Swiss Capital S.A. u Y] “Craryc Kanuran“

ATl
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CwriacHO CKJIrOUeHHUst Jorosop, SWiss Capital S.A. e ybIHOMOIIEH [a U3BBPIIBA CACIKH ChC
[ICHHU KHIDKA, ThPryBaHM Ha pyMbHCKaTa (oHIoBa Oopca. 3a M3BBPIIBAHE Ha CHACIKHUTE,
npeamet Ha To3u gorosop J® Craryc @unaHcH 3amuiaia Bb3HArpaKACHUE, ChITIAaCHO Tapudara
3a TakCUTe U Komucuonute Ha SWiss Capital S.A. JIoroBopbT € CKIIFOUYCH 32 HEOIPEICIICH CPOK.

Haumenosanwue: Fima-Vrijednosnice d.o.o.

Cenamumie: Varazdin, Croatia

Anpec Ha ynpasienue: 5 Anina Street, Varazdin 42000

Tenedonu 3a konrtakt: +385 42 390 971

daxc: +385 42 390 989

E-mail: fima@fima.com

Enexrponna crpanuna: Www.fima.com

[Hara na yupensBane: 14.01.1999 ronuna

Pasperienre 3a u3BbpIIBaHE Ha JEHHOCT KAaTO MHBECTHIIMOHEH IMOCPCIHUK: pa3pelieHHe OT
Securities Commission of Republic of Croatia No 567-03/03-3 ot 10.04.2006 r.

CrpiecTBeHH YCJIOBHsSI Ha jJoroBopa Mexnay Fima-Vrijednosnice d.0.0. m Y/ “Craryc
Kanurana* AJ]

CowrimacHo ckimodeHus: porosop, Fima-Vrijednosnice d.0.0. € ymbaHOMOIEH [a HM3BBPIIBA
C/IENKU ChC IICHHW KHIDKA, THPryBaHW Ha (onmoBara O6opca B 3arpeb. 3a M3BBpIIBaHE HA
crenkute, mpeamer Ha To3u gorosop JI® Craryc HoBu Axiuu 3amuiania Bbh3HArpaxkIcHUE,
chritacHO TapudaTa 3a TakcuTe W Komucuonute Ha Fima-Vrijednosnice d.0.0. /loroBopsT ¢
CKJIFOYEH 3a HEOIPEICICH CPOK.

HaumenoBanue: Fima International d.o.o. Belgrade

Cenanuie: Belgrade, Serbia

Anpec Ha yrpasienue: Trg Nikole Pasica 5/1, Belgrade

Tenedonu 3a konrakt: +381 113021 605

Pakc: +381 11 3021 622

E-mail: vlada.lakic@fimaint.co.yu

Enexkrponna crpanuna: www.fimaint.co.yu

Jlara Ha yupensBane: 15.12.2003 roquna

Pazpemienne 3a u3BbpIIBaHE Ha JEHHOCT KATO HHBECTULIMOHEH MOCPEIHHK: pa3peleHue oT
Komisija za hartije od vrednosti No 5/0-02-35-/12-04 ot 10.03.2004 r.

CrpiecTBeHH ycJa0BHsI Ha Jorosopa mexay Fima International d.0.0. m Y “Craryc
Kanuran* AJ]

CwrimacHo ckiroueHus norosop, Fima International d.0.0. e ymbiaHOMOIIEH Aa HM3BBpIIBA
CAENKHU ChC IIEHHM KHWXa, ThpryBaHW Ha (onmoBata Oopca B benrpaa. 3a u3BbpiiBaHe Ha
cnenkure, npenmer Ha To3u goroBop J® Craryc HoBu Axkium 3amamia Bbh3HArpaxiacHue,
chIiTacHO Tapudara 3a TakcuTe W KoMmucuonute Ha Fima International d.0.0. JloroBopsT ¢
CKJIFOYEH 32 HEOIPEICTICH CPOK.

HaumenoBanue: UII ,,Yaukpeaut bByaoank” AJl

Cenamume: tp. Codust, odbmmna Br3pakaane

Anpec Ha ynpasinenue: rp. Codus, min.Csera Hegens Ne7

Tenedonu 3a konrtakt: 02/ 935 78 79, 923 25 96

dakc: 02/ 980 44 30, 923 24 27

E-mail: tonia.berova@unikreditbulbank.bg,borislava.dimitrova@unikreditbulbank.bg
Enextponna crpanuma: www.bulbank.bg
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Pazpemienue 3a uM3BBpIIBaHE Ha JACHMHOCT KaTo WMHBeCTHUIMOHEH mnocpeanuk: IIp-n1 Ne 34 ma

Komucusita no nennn kumxa u ¢ponosu dopcu 18.06.1997 r.
BYJICTAT: 831919536

CobmecTBenn yciaoBusi Ha goropopa mexay Y/ Craryc Kanuran AJl m UIl YHukpeaur
Byaoank Al:

ChbrinacHO CKIIOYEHHMS JOrOBOp YHPABISBAUIOTO JAPYKECTBO, JEWCTBAIlO 3a CMETKa Ha
HoroBopuust ®onn ompenens  “Yuukpeautr bynbank” AJl  karo Opokep NpH IOKYIKO-
npojaxk0aTa Ha LEHHM KHIDKA PETHCTPUpPAaHU HAa 4YYKJIECTpaHHU (POHIOBH OOpCHU CHIIACHO
IIPWJIOKEH B JIOTOBOpA CIIMCHK. Y CIIOBUATA HA BCSAKA CAEIKA CE ONPEEIST B OTJEIHA OPbUKa,
BKJIFOUMTEJIHO Bbh3HATPAXkKICHUETO, ChIJIACHO YyrOBOpEHaTa B JoroBopa tapuda.

HoroBopsT ¢ MuBecTuninonnus [locpenHuk € CKIFOYEH 3a HEOMpPEAENIeH CPOK U MOXKe Ja Obje
MIPEKpaTEH BbB BCEKU €IMH OT CIIEJHUTE CIIy4ail: 10 B3aMMHO ChIJIaCU€; OT BCSAKA OT CTPAHMUTE
10 JIOTOBOPA C €IHOMECEYHO NHUCMEHO NMPEAU3BECTHE,0TIPABEHO Jla HACpelHATa CTpaHa;, aKo
VYpaBisBaloTo IPYKECTBO HE 3ariania AbJDKUMUTE KOMUCHOHHM 3a CPOK MO-IBJIBI OT €AUH
Mecell.

Haumenosanue: Unicredit Bank Serbia JSC- Peny6simka Chpousi

Cenanumie: 11000 Beograd, Rajiceva 27-29

Anpec Ha ynpasienue: 11000 Beograd, Rajiceva 27-29

Tenedonu 3a konrakt: +381 11 3204570

@akc: +381 11 3204693

E-mail: dusan.jovicic@unicreditbank.co.yu

Enextponna ctpanuia: Www.unicreditbank.co.yu

PasperiieHre 3a M3BbPIIBAHE HA JEHHOCT KaTO HHBECTHIIMOHEH ocpeanuk: Ne 5/0-10-3368/4-05
ot 26.01.2006 T.

Pemenne Ha Hanmonannara 6anka Ha ChpOust 3a U3/1aBaHe Ha 0JJOOpPEHUE 3a U3BbPILIBAHE HA
nerHocT kato opokep-auiabp: Ne 7749 ot 01.12.2005 r.

CpmecrBenn yciaousi Ha jgoroopa mexay Y/ Craryc Kamuran A/l m Unicredit Bank
Serbia JSC- Peny6iunka Copousi:

CeriiacHo ckmodeHus gorosop, Unicredit Bank Serbia JSC e ynmbaHOMOLIEH J1a W3BBpILIBA
CHENKHU ChC IIEHHM KHWXXa, TbpryBaHU Ha QoHaoBara Oopca B CapaeBo. 3a M3BBpIIBAHE Ha
caenkute, npeaMer Ha to3u jporoBop J® Craryc HoBu Akuuum 3amiama Bb3HarpaxJeHHe,
cbriaacHo Tapudara 3a takcure U KomucuoHuTe Ha Unicredit Bank Serbia JSC JloroBopsT €
CKJIFOUEH 3a HEONpeEesIeH CPOK.

HaumenoBanue: Fima International d.o.o. Sarajevo

Cenanumie: 71000 Sarajevo, Topal Osman 18a

Anpec Ha ynpasienue: 71000 Sarajevo, Topal Osman 18a

Tenedonu 3a KOHTAKT: +387 33 710 840

®daxkc: +387 33 710 842

E-mail: info@fima.ba

Enextponna crpannna: www.fima.ba

Pazpemienrie 3a n3BbpIIBaHe HA AEHHOCT KaTO MHBECTUIIMOHEH MOCPEIHUK: Pa3pemenne ot
Komisija za vredosne papire 04-19-543/04 ot 26.08.2004 r.

CohurecTBenn yciaoBusi Ha goropopa mexny Y/ Crarye Kanuran AJl m Fima International
d.o.o. Sarajevo:

CerioacHo ckjrodeHust gorosop, Fima International d.0.0. Sarajevo ¢ ymbiHOMOIIEH da
U3BBPIIBA CHENKH ChC IIEHHM KHI)KA, ThpryBaHu Ha ¢onHmoBata Oopca B CapaeBo. 3a
M3BBPUIBAHE HA cAenkure, npeaMer Ha To3u poroBop P Craryc HoBu Akunuu 3amiama
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Bb3HATPaKICHUE, ChITIAaCHO TapHudara 3a TakcuTe ¥ KoMmucuonute Ha Fima International d.o.o.
Sarajevo JIoroBopbT € CKIIIOYEH 3a HEOIIPEAEIIEH CPOK.

Haumenosanue: Foiyl Securities New Europe

Cenamume: Kyiv, Ukraine

Anpec na ynpasinenue: 30 Predslavinska str., Kyiv

Tenedonu 3a konrakt: +380 (44) 537-7575

dakc: +380 (44) 537-7574

E-mail: clientservice@foyil.com

Enextponna crpanuna: www.foyil.com

Jara Ha yupensBane: 21.01.2003 ronuna

Paspemenne 3a M3BBpIIBaHE Ha JEHHOCT KAaTO WHBECTHIIMOHEH IMOCPEIHUK: pa3pelieHne OT
Securities Commission of Republic of Ukraine No 020581 ot 24.02.2006 r.

CobulecTBeHH ycjaoBusi Ha gorosopa mexay Y/ Craryc Kamuran AJl m Foiyl Securities
New Europe:

CwrinacHo ckimouenust goroop, Foiyl Securities New Europe e ymbiHOMOIICH 1a M3BBPILIBA
CHIENKH CBhC IICHHU KHIDKA, ThpryBaHu Ha (ommoBata Oopca B Kwues. 3a u3BbpiIBaHe Ha
caenkute, npeaMer Ha To3u goroBop Hd Craryc HoBu Akinuu 3amiamnia Bb3HArpakIeHUE,
chritacHO Tapudara 3a Takcure U Komucruonute Ha Foiyl Securities New Europe . JIoroBopsT €
CKJIFOYCH 32 HEOIPE/ICIICH CPOK.

HaumenoBanue: “Emnopuxku 0ank — bearapus” EAJ]

Cenanuuie: rp. Co¢pus, p-u Odopuie

Anpec Ha ynpasnenue: rp. Copus, 6ya. “Kusirunsa Mapus Jlynza” Ne 2, e1. 5

Tenedonu 3a kourakt: 02/ 917 11 85,

dakc: 02/ 917 11 58

E-mail: n.grancharov@emporiki.bg

Enextponna ctpanuma: Www.emporiki.bg

Pazpemenue 3a u3BbpIIBaHE HA IEHHOCT KaTO MHBECTHUIIMOHEH MocpeaAHuk: 3amnoBea Ha BHB Ne
PJ122-0841 ot 07.05.2007 r.

ENK: 831595828

ChuecTBenn ycjoBusi Ha qorosopa mexay Y/l Craryc Kanuran A/l u “Emnopuku 6ank —
Bbuarapus” EAJL:

CpIylacHO CKIIIOUEHHMS JIOTOBOpP YIPABIABALIOTO JPYKECTBO, JEHCTBAallO 3a CMETKa Ha
Horosopuaust ®oup onpenenst “Emmnopuku 6ank — bearapus” EAJ] kato Opokep mpH MOKYIKO-
npojax0aTa Ha IEHHM KHHMXKA PETUCTPUPAHU HA YyXKIECTpaHHH (POHIOBU OOpCH CHITIACHO
IIPUJIOKEH B JIOTOBOpA CHHUCHK. Y CIIOBHATA HA BCAKA CHIEIKA C€ ONPENENAT B OTAEIIHA TOPhUKA,
BKJTIOYMTEIHO Bb3HArPaXXIEHUETO, CHITIACHO YTOBOPEHATa B JIOTOBOpa TapHuda.

HoroBopbT ¢ MuBecTuninonnus [locpenHuK € CKIIFOYeH 3a HEOMpeaesieH CPOK U MOXKe Ja Obe
IIPEKPATEH BBbB BCEKU €IMH OT CIEJHUTE ClIydail: 0 B3aUMHO ChIJIaCUE, OT BCSAKA OT CTPAHUTE
II0 JIOTOBOpa C JABYCEAMUYHO MHCMEHO NPENU3BECTHE,0TIPABEHO Ja HACPEIHATA CTPaHA; aKo
VYpaBngBamoTo JpyKECTBO HE 3alllalla JIbDKUMUTE KOMHUCHOHHU 3a CPOK MO-IBIBI OT €IUH
Mecell.

HaumenoBanue: Seker Yatirim Menkul Degerler A.S.

Cemamumie: Istanbul, Turkey

Anpec Ha ynpasierune: Omer Avni Mh. Inonii Cd. N:36 K:3 Beyoglu, Istanbul
Tenedonu 3a konrtakt: +90 212 334 33 33

daxc: +90 212 334 33 34
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E-mail: sekery@sekeryatirim.com.tr

Enextponna crpanuma: http://www.sekeryatirim.com.tr

Paspemenne 3a u3BbBpHIBaHE HA JIEMHOCT KAaTO MHBECTULMOHEH IOCPEIHUK: Paspemienue or
Sermaye Piasasi Kurulu (CsBet 3a kanurtanoBu mazapu) Ne ARK/ASA-293 ot 08.12.1998 r.

CobiecTBeHH ycj10BHs Ha qoropopa mexxkay Y Craryec Kamuran AL m Seker Yatirim
Menkul Degerler A.S.:

CwraacHo ckmoueHust gorosop, Seker Yatirim Menkul Degerler A.S. ¢ ymbiHoMoIeH aa
U3BBPIIBA CHENKH ChC IICHHM KHWXKA, ThpryBaHM Ha (onmoBara Gopca B McranOyn. 3a
U3BbpIIBAaHE Ha CHAENKUTEe, npeameT Ha To3u gorosop JA® Craryc HoBu Axumu 3amama
Bb3HArPaKICHNE, ChIIIacHO Tapudara 3a TakcuTe u Komucuonute Ha Seker Yatirim Menkul
Degerler A.S. JloroBopsT € CKIItOUYEH 3a CpoK OT 10 roIuHM, KaTo BCSIKA OT CTPAHUTE MOXKE J1a
IO MPEKpaTH €IHOCTPAHHO C METJAHEBHO MUCMEHO MPEIN3BECTHE.

HaumenoBanmue: “Uurepkanuraj mapkerc” Al

Cenanumie: rp. Cogus, p-u Cpeneny

Anpec Ha ynpaBienue: rp. Cogus, p-u Cpeaen, yJa. “/loopymka” Ne 6

Tenedonu 3a konrakt: 02/ 921 05 10,

dakc: 02/ 921 05 21

E-mail: office@intercapital.bg

Enexrponna crpanuia: Www. intercapital.bg

Pa3pemienne 3a W3BBpIIBaHE HAa JIEWHOCT KaTo WHBECTUIIMOHEH mnocpennuk: PI'-03-0204 ot

24.02.2006 r., u3gageno ot Komucusita 3a ¢uHAHCOB HAA30P
EUK: 131057477

ChmecrBenn ycnosus Ha aoropopa mexay Y/ Crarye Kanuran A/l n “HHTepkanuTan
mapketrc” AJl:

CpIylacHO CKIIIOUEHHMS JIOTOBOp YTPaBISABAILIOTO JPYKECTBO, JEHCTBAaIO 3a CMETKa Ha
Jorosopuuss ®@oun ompenenst “HUurtepkanuran mapkerc” AJl  kato Opokep Npu IMOKYIKO-
npoaax0ata Ha ()MHAHCOBM HMHCTpYMEHTH peructpupanu Ha bOPb-Codus u uyxaecTpaHHH
¢donoBU OopcHu. YCIoBHITAa HAa BCSIKA CHENKA CE ONPEAENAT B OT/AETHA MOPBHUYKA, BKIFOUUTEITHO
Bb3HATrpakKJEHUETO, ChIVIACHO YTOBOpEHaTa B I0roBopa Tapuda.

HoroBopsT ¢ MuBecTuninonnus [locpenHuk € CKIIIOUEH 3a HEOMpeaesieH CPOK U MOXKe Ja Obje
IIPEKpAaTe€H BbB BCEKH €IUH OT CIEIHUTE Clydau: IPEKpaTsBaHe Ha JEMHOCTTa Ha €IHa OT
CTpaHHUTE MO JIOTOBOPA; [0 B3aUMHO ChIVIACHE, U3PA3€HO MUCMEHO; OT BCSKA €Ha OT CTPAaHUTE C
€HOMECEYHO MUCMEHO NPEIU3BECTUE, OTIPABEHO A0 Apyrara CTpaHa; B CiIydail, 4e 3a IMepuos
oT 12 mecella He ca U3BBHPILIBAHU CIEIKU C (PUHAHCOBU MHCTPYMEHTH OT MMETO U 3a CMETKa Ha
donna.

banka /lemo3urap

VYupasnsBamoto pyxectBo e n3bpano 3a banka Jlemosurtap na Jloroopuus @oun Twrproscka
6anka “HVB Buoxum” AJ[, rp. Codus, xosito Ha 27.04.2007 1. ce cns ¢ YuuKpenut Bynbank
Al

bankara nenosutap “Yuukpenut byn6ank” AJl e yupenena Ha 16.05.1990 r., uma paspemieHue
ot BHb 3a m3BbpmBane Ha 6ankoBa jaeiHocT chriacHo 3amoex Ne 100-00485 ot 1999 r. u
3amoBen Ne 22 514 ot 2000 r. “Yuukpeautr bynbank” A/l e cbc cenanuiie W aapec Ha
ynpasinenue: rp. Codust odmuna Br3paxaane, mn.Ceera Henmens Ne 7, Brircana B ThproBCKHsI
peructbp Ha Coduiicku rpaacku cba o ¢pupmeno aeno Ne 2010/1990 r., uma tenedon: (02) 93
20 111, dakc: (02) 93 20 119, emextponen aapec (e-mail): custody@unicreditgroup.bg u
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Horosopen ®ounp “Craryc HoBu Axuun”
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Wurepuer crpanwuma (web-site): www.bulbank.bg.

ChriacHO CKIIIOUEHMsI IOTOBOP MEXIy YIpaBisBailoTo JpyxkecTBo, IEHCTBAIO 32 CMETKa Ha
®oHnpa, oT eqHa crpaHa, U bankara Jlemo3surtap, oT Apyra crpaHa, IOcjieHaTa 1€ OKa3Ba Ha
Cratyc HoBu AKIMM CIeIHUTE OCHOBHU YCIOyru: (a) ChbXpaHEHHE Ha MApUYHU CPEACTBA Ha
Joroopaust @oHp; (0) U3BBPIIBAHE HA BCHYKH TUTANIAHUS OT UMETO U 32 cMeTka Ha DoHxa; (B)
BOJICHE Ha O€3HAJMYHU IIEHHU KHUXKa, NpuTexaBaHU oT DoHza 1o MOJCMETKA Ha/B PErUCThpa
Ha bankara Jlenoszutap B “LlenTpanen nemosurap” AJl, BHb wnu B npyra uncrurynus; ()
ChbXpaHEHHE HAa HAJMYHU LIEHHU KHMKa Ha PoHAa; (1) chbXpaHeHHE Ha LIEeHHU KHIbKa Ha PoHja,
THPryBaHH B 4yXOWHa (4yKIECTpaHHM IIEHHU KHUXA); (€) ChbXpaHEHHUE Ha yJOCTOBEPHUTEIHH
JOKYMEHTH 3a O€3HAJMYHU LIEHHU KHM)KAa M Jpyrn AOKyMeHTH Ha [loroBopHust ¢GoHz; (k)
U3BbpIIBAaHE HA JPYIH YCIyTd, [IOCOYEHH B JIOrOBOpa WM 3a KOUTO € 3aJb/bkeHa baHkara
Jleno3uTtap ChIIACHO 3aKOHA, WJIM 32 KOUTO C€ IOCTHTHE CIOpa3yMEHHE OT CTPaHUTE IO
JIOTOBOpa 3a Jieno3uTapHu yciyru. bankara Jleno3urap cbXxpaHsBa akTUBUTE U JIOKYMEHTUTE Ha
@®onzpa Ha HeroBo ume. bankara [lemozurtap ochLiecTBsBa OOLI KOHTPOJI BBPXY H3AaBAHETO
(mpomaxobara), 0OpaTHOTO HM3KYITyBaHE M 00€3CHJIBAHETO Ha JsutoBeTe Ha JloroBopHuss DoH[,
KaKTO U ChOMpaHETO M M3MOJI3BaHEeTO Ha npuxoautre Ha doHpa na Objle B ChOTBETCTBHE ChC
3aKkoHa U HeroBuTe IIpaBmiia, KakTO M Aa Cliequ Jajly Bb3HArpakJ€HUETO Ha YIpaBiIsIBAILIOTO
Jlpy>kecTBO € M3YUCIEHO U IIaTEHO B ChOTBETCTBHE ChC 3akoHa U IIpaBmiiata Ha Doz U ganu
€ CIa3eHo OO0IIOTO OrpaHMYEHHME 3a HEroBUTE pa3xoau. bankara Jlemosutap exeaHEBHO
KOHTPOJIMpA W3YMCISBAHETO HA €MHCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIlyBaHE Ha
nsnosere Ha Ctaryc HoBu Akium.

Craryc HoBu Akiuu 3amamnia Ha bankara Jleno3utap 3a neifHOCTTa i 110 I0TOBOpa €KEMECEYHO
TBBPJO Bb3HArPAKICHUE B pa3Mep, ONPEAeIeH B MPUIOKEHNUE KbM JOTOBOPA, KAKTO U TaKCH U
KOMHUCHOHHHU 3a TpaHCchEepH Ha aKIMK U OOJUTAINH, U APYTU BUJIOBE YCIYTU ChIIacHO Tapuda,
MpeACTaBIIsIBaIlA YacT OT I0r0OBOpa.

HoroBopsr c bankara J[leno3sutap € CKJIIOYEH 3a CPOK OT €IHA TOJWHA, CYUTAHO OT
MOJIyYaBaHETO OT YmpapisBamoTo JlpyKecTBO Ha pa3pelieHHeTo 3a OpraHu3upaHe Hu
ynpasieHue Ha @onaa u BnucBanero Ha @onaa B peructbpa Ha KOH. Ako 1o 60 (mectrecer)
JHU Tpeu U3THYaHE Ha CpoKa Ha JEHCTBHE Ha JO0roBOpa HUTO €HA OT CTPAaHUTE HE U3SIBU
IIMCMEHO >KEJIAHUE 3a HErOBOTO INPEKpaTsABaHE WM INPOMSIHA, TOW CE€ CYMTa aBTOMATUYHO
IPOABIKEH 32 CHIIUS CPOK U IPU ChUIUTE YCIOoBUA. JloroBOpbT MOXke aa Objae MpekpaTeH Mo
B3aMMHO CBIJIACUE HA CTPAHUTE WM E€JHOCTPAHHO OT BCAKA OT CTPAHUTE, C JIBYMECEYHO
NUCMEHO TmpeausBecTHe. B cimyuait Ha npekparsaBaHe Ha JoroBopa bankara Jlemosurtap
NPEXBBPJIA CbXpaHsABaHUTE OT Hed akTMBM Ha Cratyc HoBuM AKuMH, KAakTO M BCHYKHU
HEOOXOIMMHU JOKYMEHTH Ha TIOCOYeHa OT YmparisBamoro J[[pykxectBo u o0100peHa OT
3amecTtHUK-TIpencenaTens Ha KOH HoBa Oanka aeno3urap.

Oautop

OnurtopsbT, n30pan oT ChbBeTa HAa AUPEKTOPHUTE HA YTPABIABALIOTO IPYKECTBO, KOWTO 3aBepsBa
otuera Ha Ponpa 3a 2008 r. u 2009 r. e Mapuana [lerpoBa Muxaiinosa, TUIDIOMUPAH €KCIIEPT-
cuerooauten, aumiaoma Ne 0203/1993 r. OnutopsT, U3bpan or ChBeTa Ha JUPEKTOPUTE HA
VYnpaBisBamoTo ApyKecTBO, KOWTO 3aBepsiBa oTdyeTa Ha Ponaa 3a 2010 r. e Banepu MBanoB
IleTkoB, nuniaoMupaH ekcrnepr-cueroBoauTel, aumioma Ne 0468.

BBHIIHU KOHCYJTAHTH
VYpaBnsBamoTo APYKECTBO HE MOJ3Ba YCIYTHTE Ha BBHIIHM KOHCYJITAHTH, Ha KOHUTO C€

3aruiamnia ¢bC CpCACTBA HA (DOH,Z[a.
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Horosopen ®ounp “Craryc HoBu Axuun”
Ilpocnexm

NHBECTUIIMOHHU HEJIU, CTPATEI'MA U TIOJIMTUKH

Hnsecmumopume cnedga 0a ce 3ano3Hasm ¢ mo3u pazoei, 3ad 04 NpeyeHsm Oaiu
UHBECMUYUOHHUMeE Yeau, cmpameaust u noaumuxu Ha JJoeoeoprus @oHO cvenadam ¢ mexuume
cobCcmeeHU UHBECMUYUOHHU YellU.

3a donga

Craryc HoBu Axuuu e noroBopeH ¢(oHA MO cMUChIa Ha ui. 164a or 3IIIIK. PoHABT
MPEJICTaB/IsIBA KOJICKTUBHA CXeMa OT OTBOPEH THIT 32 HHBECTHPAHE MIPCHMYIIIECTBEHO B aKIIUU H
ThPryeMHU MpaBa, MPUETH 32 ThPTOBHs HA PETYJIUPaHH Ia3apu B cTpaHaTa U Ha MEXKAYHAPOIHO
NpU3HATH W JUKBHUIHU PETYJIMpaHd Ta3zapu B 4dyxOunHa. DOHABT MOXE Ja MHBECTHpPA W B
J'BJITOBU LICHHHW KHUXKA (MIIOTEYHU U KOPIIOPATHBHU oOJuraruu, oomuHcku oonuranuu, 1K) u
B MHCTPYMEHTH Ha napu4Hus mnazap (kparkocpounn 1K, 6aHKOBU IENO3UTH U Jp.), KAKTO U B
YyK/I€CTPAaHHU JIBJITOBH IICHHH KHI)KA, OTTOBApSIIY HAa ONpEAENICHN U3UCKBAHUS, MPEAUMHO C
1eJT TOIbPKaHe Ha TUKBUIHOCT U B MOMEHTH Ha IMa3apHU ChTPECEHUSI.

JoroBopHust o1 € 000CO0EHO UMYIIECTBO 3a KOJIEKTUBHO MHBECTUPAHE B TOPEHNOCOYEHUTE
MHCTPYMEHTH C OIVIeJl IIOCTUIaHE HAa MHBECTULMOHHHUTE LIENU IO0-10i1y. AktuBuTe Ha Craryc
HoBu Axuuu ce cpxpanssar ot banka /lenosutap.

HNHBeCTHIIMOHHH LEJIH

OcHoBHaTa OciI Ha I[OFOBOpHI/ISI CDOH,[[ € OCUTYPsIBAHCTO HA ABJITOCPOYUCH PBCT HA CTOMHOCTTA Ha
HCTrOBUTC HMHBCCTHIHWH, KAKTO W HaApAaCTBaHC Ha CTOMHOCTTA Ha HHBECCTUIIUUTEC Ha
MPUTECIKATCIINTEC HAa AAJIOBC YPEC3 pCaAIM3NUPaHC HAa MAKCUMAJIHUA Bb3MOKCH JOXO/ IPHU ITOCMAHC
Ha YMCPCH A0 BUCOK PHCK U OCUTYpSAIBAHC HA JIMKBUAHOCT Ha MHBCCTUIIMUTEC HA NPUTCKATCIUTC
Ha OAJI0BC.

PweThT Ce ocurypsiBa 4p€3 HHBECCTUPAHEC BbB BUCOKOAOXOAHU aKTUBH, a YIIPABJICHUCTO HAa PUCKaA
— NOCPECACTBOM TCXHUKH 3a ,HPIBepCI/Iq)I/IL[I/IpaHe M B3aMMHO ChbUYCTaBaHC Ha aKTUBUTC.

Cpe;[ OCHOBHHUTC IICJIM Ha (I)OH,Z[a € U OCUTYpABAaHC Ha JIMKBUAHOCT - KAaKTO Ha HCETOBHUTC
coOCTBEHU WHBECTUIIMHU, TaKa U HA HHBCCTUIIMHUTC B AsJIOBC HA qDOHJIa.

Hsama curyprocr, ue Ctatyc HoBu Aknu mie NOCTUrHE MHBECTHULIMOHHUTE CH LIETH.
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Horosopen ®ounp “Craryc HoBu Axuun”
Ilpocnexm

NHBecTHIIMOHHA cTpaTerus M NOJUTUKA. OrpaHuYeHus HA IeHHOCTTA.

Hneecmuyuonna cmpamezus u nonumuka. Kamezopuu akmueu, 6 koumo ®@ondvm moosice oa
uHeecmupa

HNuBectunmonnara crparerusa Ha Cratyc HoBu Aknuu npeasmkaa peaau3upaHeTo OCHOBHO Ha
KaIllUTaJIOBH 11€4aJI0U OT LIEHHU KHIDKA U B MIO-MaJIKa CTENECH Ha MPUXOIU OT AUBHICHTU/IOXOIH
OT [JIOBU LEHHU KHM)KA, KaKTO M TEKYyIIU JOXOAHU OT IBbIArOBH LIEHHU KHUXKA U JpYyru
(MHAHCOBH MHCTPYMEHTH. 3a MOCTHraHe Ha WHBECTHLIMOHHUTE LEJIU IIIe Ce TMpuiiara CTpaTerus
3a aKTUBHO YIIPABJICHHUE HA HErOBUS NMOPT(ENT OT IEHHU KHUXKA U ITApUYHU CPE/ICTBA.

C ornen mocturaHe Ha WHBECTUIMOHHUTE 1enu Ha Crtatyc HoBu Akiuu, YnpapisiBaiioTo
HpyxecTBo 111e MHBEeCTHpa HabpaHute cpeacTBa Ha PoHAA MPEUMYIIIECTBEHO B TUKBUIHHU aKIIUU
U ThPryeMH MpaBa, MPUETH 3a ThProBUs HA OBITAPCKU WM YYXKACCTPAaHHHU PETyIUPaHU Ma3apH.
WNuBectuiuuTe B OBJTOBM LIEHHM KHUXA, U WHCTPYMEHTH C (PUKCHpaHa TOXOIHOCT IIE Ce
M3BBPIIBAT MPEIUMHO C IeJ1 MOAIbPKAaHE HA JIUKBUIHOCT U B MOMEHTH Ha Ma3apHU ChbTPECEHUS.
[To-koHkpeTHO, cbriaacHo IlpaBunata Ha JloroBopHust ®oHa, HeroBure axkTUBU 1€ ObIAT
WHBECTUPAHU B CJIEHUTE IPYNU LICHHU KHM)KA U B PAMKUTE HA JIOJYIIOCOUYEHUTE MAKCHUMAJIHU
MIPOLICHTH:

1. akuuum B apyxkecTBa, ThPryeMM IpaBa M APYTU LIEHHU KHUXKA, €KBUBAJEHTHU Ha aKIUU B
Ipy’KecTBa, JOMYCHAaTH N0 WIM ThpPryBaHU Ha peryiupad nazap mno wi. 73 or 3IIOU unwm
THPryBaHU Ha JPYr peryjiupaH mnasap B AbpP:KaBa YIEHKA, KaKTO U JIOIYCHAaTH 3a ThProBUS HA
odurmaneH mnazap Ha ¢oHIoBa OOpca WIM THPryBaHM HA JIpYr peryjJupaH Ma3ap B TpeTa
ABbP:KaBa, KONTO € BKIIIOYEH B CIHUCHK, 0100peH OT 3aMECTHUK-TIPECceaTeNsl U/UIH € TOCOYeH
no-nony B [Ipocnekra — 10 90% ot aktuBute Ha PoHJA;

2. aKUUU U J5JI0BE Ha JPYTU KOJEKTUBHU MHBECTULIMOHHHM CXEMHU, MOJYyUWIIM paspelleHue 3a
U3BBpIIBaHE Ha JAeiiHocT cbriacHo JupexktuBa 85/611/EMMO wa CbBeTa W/uiuM Ha Jpyru
KOJICKTHUBHU MHBECTUIIMOHHM CXEMHU 1Mo cMuchia Ha § 1, T. 26 ot JIP na 3IITILK, ¢be cepanmnme
B bbarapusi, B Apyra abpkaBa 4JeHKAa WJIM B TpeTa JIbpikKaBa, OTroBapsiu Ha
u3McKBaHUATa Ha wi. 195, an. 1, 1. 5, 6. “a” 3IIILK, npu ycjioBue, 4ye ChbriacHO YCTaBUTE U
mpaBujaTa Ha TE3W KOJICKTUBHM WHBECTUIIMOHHUM CXEMH T€ MOTaT Ja WHBECTUpAT OO0 He
noBeue oT 10 Ha CTO OT aKTHUBUTE CH B JAPYTH KOJEKTUBHU MHBECTUIIMOHHH cxeMu — 10 10% ot
akTuBHuTe Ha POHIA;

3. BjoroBe B 0OaHKH, IJIATUMU MPU MOMCKBAHE WM MPH KOUTO CHIIECTBYBA MPAaBOTO Ja ObaaT
M3TETJIEHH TI0 BCAKO BpeMe, W C JaTa J0 Majaexa He MoBede oT 12 mecena, mpu yciIoBHE He
OaHkara e cbc cenanuile B PenyOnuka bearapus unm B Ipyra abpkaBa 4jeHKa, a ako € ChC
celanuIe B TpeTa Ibp)KaBa, NMPH YCIOBHE 4Ye € OOEKT Ha OJaropasyMHH NpaBHiIa, KOHTO
3aMeCTHHK-TIpeJICeIaTelIsAT CMITa 32 €KBUBAJICHTHU Ha TE3U ChIVIACHO MPaBOTO Ha EBpomnelickus
ChI03 — 0€3 OrpaHUyYEHuS,

4. 06110 1o 50% ot aktuBure Ha PoHpa B:

a) IIEHHU KHIDKA U MHCTPYMEHTH Ha Mapu4yHUA Mas3ap, eMuTHpaHu ot PenyOnuka bbarapus nim
Jpyra JbpKaBa 4ICHKA;

0) MHCTPYMEHTH Ha MapUyYHUS Na3ap U3BBH TE3U, ThPIYBaHMW Ha PEryJIHpaH ma3ap, ako BbPXY
E€MHUCHATA WM €MUTEHTa Ha TE€3W MHCTPYMEHTH C€ OCBIIECTBSIBA HAJA30p C IEJ 3alluTa Ha
BJIOKHUTEINTE WJIM BJIOTOBETE, rapaHThpaHu oT PemyOnmka bearapus wimm apyra abpikaBa
YJIeHKa, EMUTHPAHU WJIM TapaHTUPaHU OT bbirapckara HapogHa OaHKa, OT IEHTpalHa OaHKa Ha
Jpyra abpkaBa dieHka, oT EBpomeiickara nentpanHa OaHka, oT EBpomelckus cbio3 WIH OT
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EBporneiickaTta nHBeCTUIIMOHHA OaHKa, OT TpPeTa IbpKaBa, a B CllydauTe Ha (enepaiiHa IbpraBa
- OT €IMH OT WICHOBETE Ha (eiepaHaTa AbpKaBa, OT MMyOJIMYHA MEXTYHApOIHA OpraHU3alus, B
KOSITO WICHYBA MIOHE €/IHA JbpKaBa YiICHKa,

B) LIEHHU KHMXAa U UHCTPYMEHTH Ha MapHyHU Ma3ap, EMUTUPAHU WM FapaHTHPAHH OT JIMIATa
mo 0. “6” (6e3 Te3u mo 0. “a”), U JOMyCHATH J0 WM ThPIYBaHHW Ha PETYJIHMpaH maszap 1mo 4wi. 73
3II®U unu TepryBaHu Ha Apyr peryiaupad nasap B P beiarapus unu B npyra abpprkaBa 4jeHKa,
WIM JIOIYCHATH 3a ThProBus Ha oduumaneH na3ap Ha (GoHAoBa Oopca WM ThPryBaHU Ha JAPYT
peryiaupaH masap B TpeTa Abp)KaBa, KOMTO € BKIIOYEH B CIHCHKA, 0JOOpPEH OT 3aMECTHHK-
npeJceaarens U/ e mocodeH no-gony B [Ipocnekra;

5. UNOTEYHU OOJIMraluu M JPYTW IBITOBH ILIEHHU KHIDKA, M3AAJCHM OT OBJIrapcKu MU
qy)KIECTpaHHU OaHKH, IOMYCHATH JI0 WJIM ThPTyBaHU Ha perynupad nasap mo 4i. 73 3[1OU unm
TBPryBaHM Ha ApPYr peryinupaH nasap B P bbarapus uinm B apyra gbpkaBa WICHKA, WIN
JIOMTyCHATH 3a THPTOBUS Ha oduIMajieH ma3ap Ha (oHIoBa OOpca WM THPryBaHH Ha JIPYT
peryiaupaH masap B TpeTa Abp)KaBa, KOMTO € BKIIOYEH B CHHMCBKA, 0J00pPEH OT 3aMEeCTHHK-
npeceaaTens u/mim e mocodeH mo-noiy B [Ipocnekra — 1o 40% ot aktuBute Ha DoHa;

6. xopropaTuBHU oOJmranuu (M3BBH TE3W MO T. 5) W WHCTPYMCHTH Ha TApHYHUsS Ia3ap,
JIOIYCHATH 10 WJIM ThPryBaHU Ha perynupad naszap no wi. 73 311U umu TepryBaHu Ha Apyr
perynupan nasap B bwvarapus — 10 40% ot aktuBure Ha PoHpa;

7. TEHHW KHW)KAa W HMHCTPYMEHTHM Ha TMapU4YHHUS [a3ap, €MUTHPAHW WIA TapaHTUPAaHU OT
PEeruoHAJHU UM MeCTHU opranu Ha P boirapus, Ha npprkaBa 4iieHKa WM Ha TpeTa AbpiKaBa,
JIOITYCHATH 10 WJIM THPTyBaHW Ha peryiupan nazap mo wi. 73 3[1PU umu TepryBanu Ha Apyr
perynvpas nasap B bbirapus wim B apyra AbpikaBa 4JeHKa, WM JTOMYCHATH 3a ThPrOBUs Ha
odpunmaneH mazap Ha (QoHIOBa OOpca WM THPTYBaHM Ha JPYr peryjlvpaH Ma3ap B TpeTa
J'bp>KaBa, KOMTO € BKJIIOYEH B CIUCHKA, 0100peH OT 3aMECTHUK-TIPEICeAATeNs U/UIIH € TIOCOYEeH
no-noiy B [Ipocmiekra - 20% ot aktuBute Ha DoHpa;

8. KopropaTuBHU OOJHUTAINH (BKIIOUYUTEIHO KOHBEPTHPYEMH), APYTH TBITOBU IICHHU KHIDKA H
MHCTPYMEHTH Ha MapU4HUs Na3ap, AOMYCHATH JI0 UM ThPryBaHU Ha peryjaupaH masap mno wi. 73
31I®U unu ThpryBaHu Ha JIpYr peryaupaH nasap B Apyra AbpiaBa 4eHKa, WIH JOIyCHATH 32
THProBusl Ha oumaseH nazap Ha GoHmoBa Oopca WM THPryBaHU HA APYT peryjaupaH rnas3ap B
TpeTa AbpkaBa, KOUTO € BKJIKYEH B CIHMCBHKA, OJOOpEH OT 3aMEeCTHUK-IIPeJceaaTeNs U/Uiu €
nocoueH no-noiy B Ilpocnekra — 10 40% ot aktuBuTe Ha POHAA;

9. nepuBaTHBHYU (PUHAHCOBM WHCTPYMEHTH C 0a30B aKTHUB aKIMU 1O T. 1 TO-TOpe, ThPTyBaHU Ha
peryimpas naszap B beiarapus, apyra appikaBa WwieHKa WM TpeTa JTbpiKaBa, KOWTO € BKIIOYCH B
CIIUCHKA, 0JJOOPEH OT 3aMeCTHUK-TIpeIceaTeNsl U/UIH € TIOCOUYEH B al. 3, KaKTO U ThpryBaHU Ha
M3BBHOOPCOBU MMa3apy M OTTOBAPSIIM HAa M3MCKBaHUATA Ha Wwi. 195, anm. 1, 1. 7, 6. “6” 3ITILK —
10 10% ot aktuBHuTe HAa POHAA;

10. Hackopo HM3maNEHM IIEHHHM KHIM)KA, aKO YCJIOBHUSTA HAa €MHUCHATAa BKJIIOYBAT IOEMaHE Ha
3aIbJDKEHUE J]a Ce UCKa JIONMYCKaHe U Ja ObJaT JOMYCHATHU B CPOK HE MO-ABIBI OT €Ha TOJ1HA
OT W3JIaBaHETO MM 3a ThproBus Ha “bbarapcka ¢onmoBa Gopca - Copus” AJl wim Ha apyr
odunmaneH mazap Ha apyra (GoHmoBa 60pca WM APYT PETYIUpaH IMas3ap, BKIIOYEH B CIHCHK,
0J100peH OT 3aMEeCTHUK-TIPEIcCeIaTesl, U/WiIi OocoUueH B 1o-1oiy B Ilpocnekra,

11. npyrm, nomyctumu cbriacuo ui. 195, an. 1 3IIILIK neHHun KHUXa W MHCTPYMEHTH Ha
napuuaus nazap — 10 10% ot aktuBute Ha DoHAA.
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VYrpasisiBaloTo Jpy>KECTBO MOXKeE J1a MHBeCTHpa He roseue oT 10 Ha cTto oT akTuBUTe Ha DOHMA
B LIEHHU KHW)KA U UHCTPYMEHTH Ha NapU4HUS [1a3ap, pa3indHu oT te3u no 1. 1 - 11.

NuBecTuninoneH noprdei

Craryc HoBu Akuuu Bb3HaMepsiBa Jila MHBECTUPA OCHOBHO B aKIMU U THPT'YeMH IpaBa, MIPUETH
3a THProBUs Ha pEryiuvpaH naszap B bearapus m B cTpaHuTe OT bajlkaHCKHS IOJIYOCTPOB
(PymbHus, ctpanute ot 6usma KOrocnasus, ['sprust u Typuus). MaBecTuiuute B 4y>kOMHA 111€
C€ M3BBPILIBAT IIPHU CIIa3BaHE HA HOPMATUBHUTE M3UCKBaHUsA U npaktukara Ha KOH otHOCHO
qy)KJECTPAHHUTE Ma3apy U a3apHU UHACKCH, B KOUTO € pa3pemeHo QoHabT na uasectupa. [lpu
HOpPMAJTHH 00CTOATENCTBA ce MpeaBrkaa okono 90% ot noptdeitna na PoHna 1a € CbCTaBeH OT
aKIMM, KaKTO W OT ThPryeMH MpaBa C Iell NpuaoOuBaHE HA aKIMU OT HOBH E€MUCHU TIPHU
YBEJIMYaBAHETO HA KalUTalla HA CbOTBETHUTE MyOJIUYHU IPY>KECTBA.

HenbT Ha JBATOBUTE IIEHHU KHUXKA, BKIIOYUTEIIHO WIIOTEYHU, IPYTd KOPIOPATHBHU W
o6mmHcku obnuranuy, u JJLK mie e 7o 20% ot akTuBHUTE.

KonkpeTHara cTpykTypa Ha aKTHBHUTE 1€ 3aBUCH OT MOMEHTHHUTE Ma3apHHU YCJOBHS M ILE €
JUHAMHUYHA B TPAHUIIMTE HA TOPETIOCOYCHUTE OIPAHUYECHUS.

IIpu ycnoBue Ha NPOABIDKUTENHO NA3apHO IOHMKEHUE, 1€ C€ MPUCTHIIBA KbM HM3TEIVISIHE HA
MHBECTHUIIMUTE OT rpyliaTta Ha aKUMUTE U HACOYBAHETO UM KbM HHCKO-PUCKOBU aKTHBU. ToBa 11
Ce IIPAaBH C ILIeJI JJa CE 3aIUTAT BIOKCHUATAa HA HUHBECTUTOPUTE.

OT riie1Ha TOYKa HAa MEXIyHApOJAHATa aJIOKALMs, T.€. MPOLEca Ha ONpPeesiHE HA OTHOCUTEIIHUS
I Ha CHOTBETHHUS HAIIMOHAICH peryimpaH mazap B noptdeina Ha DoHma, cienBa jaa
ot0enexxuM, ue cbriacHo [IpaBunara Ha @onpa, TON MOXKe Ja HHBECTHPA HA PETyIUpaHH Ma3apu
B JbpXKaBU WICHKH M B TPETH IbP>KaBH, BKJIIOUYEHHW B CIHCHKA, 0J00peH OT 3aMeCTHUK-
npejacenarens, U Ha CIEAHUTE PEryJIupaHH Ma3apyu B TPETU AbPKaBU, U3PUUYHO MOCOYECHHU B
[IpaBunara Ha @onpa:

AbpxkaBa IMa3zap

XbpBarcka Zagreb stock exchange
CoplOust Belgrade stock exchange
Makenonust Macedonian stock exchange
bocuha u

XepieroBuHa Sarajevo stock exchange
bocuha u

XepieroBuHa Banja Luka stock exchange
Yepha ropa Montenegro stock exchange
Typrust Istanbul stock exchange

Kpamka ungpopmayusn 3a ocnoenume ungecmuyuu na Cmamyc Hoeu Axyuu

Axyuu. AKUUUTE ca IIEHHU KHIDKA, JaBalll Ha MPUTEKATEIUTE UM IMPaBO Ha COOCTBEHOCT Ha
oTpesieNieH T OT €IHO JApYyx)ecTBO. OOMKHOBEHHUTE aKIIMU JaBaT HA MPUTEKATETUTE CH TPABO
Ha rjac B oOmMOTO ChOpaHWE HA aKIMOHEPUTE, MPABO HA MUBHUACHT W JUKBUIAIMOHEH IS,
Chpa3MEpHO ¢ HOMHMHAJIHATA CTOMHOCT Ha akuusAta. [IpuBmiernpoBaHUTE aKUUU, U3JaBAaHU OT
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nyOJIMYHU ApYy’KECTBa, MOraT Jja 1aBaT MPaBoO Ha JOMBIHUTENEH WIM TapaHTUPaH AUBUICHT, WIN
rapaHTUpaH JMKBUJAIIMOHEH JsJ, WM TNpUBWIETUA 3a OOpaTHO U3KYIyBaHE, YacTHUTE
Jpy’KeCcTBa MOrar Jla u3JaBar aklMM U ¢ Apyru npusBwieruu. [IpuBunerupoBaHuTe akimyu Moratr
na ObaaT Oe3 mpaBo Ha riac. [Ipu yBennyaBaHe Ha KalUTajlda Ha JPYXKECTBOTO, HA aKI[MOHEPUTE
CBLIO Taka ce€ IojaraT M IpaBa 3a 3alMCBaHE HAa HOBU aKLUUH, I[PONOPLUOHATIHO Ha
IPUTEXKABaHUS OT TAX [ MNpeau yBenuueHuero. Ilpurexkarenure Ha akUuUM B JAJEHO
JPY’KECTBO MOIaT Jia Me4yesT KaKTo JOXO0J OT AUBUJCHT, aKO JIPYKECTBOTO PA3Mpeaen TaKbB,
TaKa ¥ OT IOKauBaHE Ha NIa3apHaTa LieHa Ha aKIHUTE.

Jvporcasnu yennu kuusca (“JLK”). ALK ca nbiaroBu 1ieHHNW KHIWKA, H3aBaHU M FapaHTHPAHH
oT abpxaBata. [IpuTexxatenar Ha TakvMBa IICHHU KHIKA € KpeIUTOp Ha AbpxaBara. beiarapckara
nbpkaBa n3gasa JIIK 3a mokpuBaHe Ha CBOM KPaTKOCPOYHH, CPETHOCPOYHH WJIH JABJITOCPOYHH
HYXXIU OT (UHAHCOB pecypc. JbpKaBHUTE IICHHH KHUKA MOTaT Ja ObJaT IeHOMUHUPAHU KAKTO
B JIeBa, Taka U B €BpO, IIATCKHU AOJapu Wiu B Apyra Bamyta. Beuuku Owvarapcku LK ca
rapantupann oT PemyOmuka beiarapuss um ce cuMTar 3a HUCKOPHCKOB WM OE3pHCKOB
UHCTPYMEHT.

Lennu knudca (obaueayuu), u30a0eHu Om peSUOHANHU ULU MECMHU OpP2aHu Ha O0dOeHd
ovporcasa. bvreapckume obwunu uzoasam odbwuncku odaueayuu. OOUMKHOBEHO dpe3
EMUTHUPAHETO UM C€ IeJId HaOMpaHETO Ha CPEACTBA 32 OCHINECTBSIBAHEC HA WHBECTHIIMOHHA
nporpama, mooopeHus B 00IKHCKaTa MHPPACTPYKTypa U MOAOOHH AeiHOCTH. Morat aa Obaar
oOe3neueHu (¢ OOUIMHCKM MMOTH WJIM APYTM aKkTUBU) U HeoOe3neueHW (rapaHTUPaHU camo C
penyranusaTa Ha oOmuHara-uzgaten). Ilpu go6po ¢uHaHCOBO ChCTOAHHME Ha oOUmMHATA -
EMUTCHT WJIM KaueCTBEHO O0C3IMEYCHHE TO3W BHJ ABJTOBH IICHHU KHIDKA CHINO Ca CMSATaHU 3a
HUCKOPHUCKOBU (DMHAHCOBH UHCTPYMEHTH.

Kopnopamusnu obnueayuu, muvpeysanu na pecynupan nazap 6 bwreapus. KopropaTuBHUTE
oOnuranuu ca CpeacTBO 3a HaOwpaHe Ha ()MHAHCOB pecypc OT CTpaHa Ha AKIMOHEPHUTE
IpyxecTBa 1moa Gopmara Ha 3aeM. PUCKBT Ha BCSIKA €MUCHS OOJIMTalliy 3aBUCH OT JCHHOCTTA,
(UHAHCOBOTO CBCTOSHUE U KPEAUTHUS PEUTUHT HA KOMIIAHUATA-€MHUTEHT, KaKTO U OT
HAJUYKMETO WM BHJAa Ha O0E3MCUYCHHMETO MO eMucusdTa. JIoXoauTe OT TIX OOMKHOBEHO ca II0-
BHUCOKM OT JOXOAUTe MO chusMepumute mo cpounoct JIK, umoteyHu wuiam OOIIMHCKH
OoO0JIUTalUH.

Hnomeunu obnueayuu. ChbriacHo OBATapCKOTO 3aKOHOJATENICTBO, WIIOTEYHH OONMUTAIIMU Ce
M3/1aBaT camo OT OaHKW. baHKuTe eMUTHpaT Te3u KHIDKA 3a pepuHAHCUPaHE Ha ONepaIliuTe CH U
3a yBelM4aBaHe Ha KpeAUTHHUTE cu MopTdeinu. XapakTepHOTO 3a UMOTEUHUTE OOIUraIiu €, 4e
ca 00e3nevYeHH C B3eMaHUs 10 UTIOTEUHU KPEIUTH, OTITyCHATH OT OaHkaTa-uzaarein. [lokputuero
Ha UIOTEYHUTE OOIUTallMd OT JaJcHa EMHUCHUS HE MOXKE J1a € IO-MaJIKO OT 00IIjaTa CTOMHOCT Ha
3aIbJDKEHUSATA TIO TJIABHMIIM Ha HaMUpPAIIUTE ce€ B oOOpalleHue W3BHH OaHKaTa-u3AaTen
UTIOTEYHH OOJUTAIMU OT Ta3u eMucus. CieoBaTeNIHO, B3eMaHUATa HA OOJIUTAIlMOHEPUTE MOTAT
Jla ce CYMTAT 3a “TPOHHO” 00e3MeyYeHH: MbPBO, ChC 3aJ0ora BHPXY B3eMaHHITa Ha OaHKaTa 1O
CaMUTE HWIOTEYHH KPEAWTH; BTOPO, KOCBEHO, C OO0E3MEUEHHUATA MO WIMOTCUYHHUTE KPEIUTH; U
TPETO, JIBKHUK M0 0OMuranuuTe € 6aHka, KOsTO Cclia3Ba CIEeIMaTHN N3MCKBAHMS 32 KallUTaIoBa
aJIEKBaTHOCT W JIMKBUJHOCT, OCBILECTBsABA JAeHOCTTAa cu moja Haa3opa Ha BHB u ce cuura
MIPHUHIIMITHO 32 HAJIeXKICH JUTHKHHUK cama 1o cede cu. [lopanu ToBa UMOTEUHUTE OOIUTAINH ca
HHUCKOPHCKOB ()MHAHCOB MHCTPYMEHT.

Llennu Knudica, mvpey8anu Ha pe2yiupan nasap 6 O0bpicasa YleHKd Ul 6 mpema Obpicasa.
Craryc HoBu Akiuu Bb3HaMepsiBa Bb3HaMepsBa J1a MHBECTHpA B HAKOM BUJIOBE LIEHHU KHUXa,
THPrYBaHHU Ha pEryJupaH mas3ap B 4ykOWHa, Hali-uecTO B aKLMU U CBBP3AHUTE C TAX THPryeMH
IpaBa, KAKTO M [IO-MaJIKa CTETEH - B ABJITOBH LIEHHU KHUXKA.

banxosu oenozumu. baHkKOB ACMO3UT Ca HapuiHu CpCACTBA, OCTABCHMU Ha CBHXPAaHCHUC B
KPpCAUTHUTC YUYPCKIACHUA MW IOJICKAIIWM Ha BB3CTAHOBABAHEC HA BHCECIIOTO TI'M JHIEC IIpH
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MIpPEABAPHUTEIIHO YTOBOPEHH YCIOBHSA. BaHKOBHTE MAEMO3UTH Morar jAa ObJaT CPOYHH WIIH
0e3cpounn, ¢ (DUKCHpaH WU IJIABaIll JIMXBEH TPOICHT, B JIeBAa WM YYyXKJSCTpaHHA BayTa.
bankoBuTe nHCTUTYIIMU ce nuneH3upar ot bHbB, ako otroBapsT Ha u3nckBaHUsATA HA 3aKOHA. Te
MOJJIe)KAaT HA HEMPEKbCHAT KOHTPOJ OTHOCHO (PMHAHCOBO MM CBCTOSIHHE OT YIIpaBJICHUE
,bankoB Hanzop” na BHB. Ilopagu TOoBa TO3M BHUJ MHBECTUIMOHHM WHCTPYMEHTH CHILO CE
CMSATAT 32 HUICKOPUCKOBHU.

ﬂpyzu UHEECMUYUOHHU cmpamezuu U MeXHUKU

Craryc HoBu Akuiuu nMa npaBo J1a MHBECTUPA B I€PUBATUBHU (PMHAHCOBU UHCTPYMEHTH, MIPEAU
BCUYKO C IIeJI TIpe/Ana3BaHe OT Ma3apeH, BAyTeH U JPYrH pUCKoBe (“XemKkupane”): CAEIKH C
onuuu, GYBPCH, CyaroBe U APYrd JAepuBaTH. JJOKOJIKOTO € ChBMECTUMO C MHBECTHUI[MOHHUTE
uenu u orpannuenus Ha Craryc HoBu Akuuu, cTpateru U TEXHUKH C IEpUBaTH MOrar ga Obaar
U3IOJI3BAaHU TOHSKOra, MO MpelieHKa Ha YrpamisBamoTo J[pykecTBO M 3a yBeluWYaBaHe Ha
JIOXO/IHOCTTa OT uHBecTuuuuTe Ha ®onaa. Chaenkure ¢ AepUBaTUBHU (PUHAHCOBU MHCTPYMEHTH
ca CBBP3aHU C PA3IMYHHU U MO-BUCOKH PHCKOBE, OTKOJKOTO MPHU TPAJAULUOHHUTE WHBECTHUIIMH
(Bkx. “PuckoBum daxtopu: PuckoBe mnpu H3MON3BaHE Ha JIEPUBATUBHU (UHAHCOBH
uHCTpyMeHTH ). HsiMa curypHocT, 4e mogo0HH CIEIKU U TEXHHUKH, aKo OBbJaT OCHIIECTBEHH, 111e
OblaT ycnemHu. Bp3MokHOCTTa 3a U3M0JI3BaHE HA TOCOYEHUTE CTPATEIMH U TEXHUKU MOXKE J1a
ObJle orpaHUYeHa OT Ma3apHUTE YCIOBHSI, KAKTO U OT PETyJaTUBHU MpaBUiia U U3UCKBAHUS.

Bw3moxno e Craryc HoBu Akuuu, B ChOTBETCTBHE ChC 3aKOHA, J1a KyNyBa LIEHHHU KHIKA C
YrOBOpKa Jia TH Mpojaajae oOpaTHO Ha MpojaaBava (Te3W CAEIKH Hal-00IIO0 ca MO3HATU KaTo
JIOTOBOPH € YrOBOpPKa 3a 00paTHO M3KYIyBaHe WK “perno” caenku). Te3u JoroBopu Morar Jia ce
CKJIFOYBAT NIPU PA3JIMYHU YCIOBHS OTHOCHO CPOK, AepUHUpaHEe Ha IIeHa Ha 00paTHO M3KYIyBaHE
U o0e3MeyeHne, B 3aBUCUMOCT OT KOHIOHKTypaTa W MOCTUTHATaTa JOTOBOPEHOCT C KOHKPETHUS
KOHTpArcHrT. CKJIFOYBAHETO Ha TaKHUBa A0TOBOpHU Onxa Morian JAa OITUMH3UpAT peHTa6I/IJ'IHOCTTa
U JTUKBUAHOCTTA Ha JloroBopHuss MOHJ, KaTO HETOBUTE KOHTPAreHTH IIe Cle/Ba Ja OTrOBAPSAT
Ha BUCOKH M3UCKBAHUS 32 KPEAUTOCIIOCOOHOCT.

Koraro Vmnpasnspamoro JlpykecTBo cuMTa, 4e ca Hajaule HeoOWyailHM oOCTOATENCTBa,
OINpaBJaBaIlM 3alllUTHA MHBECTUIIMOHHA CTPATETUs WM HE €A HAJINLE JOCTAaThUHO IMOAXOMSIIN
3a WHBECTUpAaHE IIEHHU KHUXka, aktuBute Ha Craryc HoBu Akmuum Morar na Obaar
TpaHchopMupaHu 0e3 orpaHUYEHNE B OAaHKOBHU JETIO3UTH.

Hneecmuuuounu OZpAHUYenuA

VYnpaBnsBaioTo APY>KECTBO HE MOXE J]Ja UHBECTHPA MOBEYE OT 5 Ha CTO OT akTuBUTEe Ha DoHIa
B IICHHM KHIDKa WM B HMHCTPYMEHTH Ha MMApUYHUS Ta3ap, W3AAJCHU OT €IUH EMUTEHT.
VYpansBamoTo ApyKECTBO MOXke J1a mHBecTtupa 10 10 Ha cTo oT aktuBUTE Ha DOHIa B LICHHU
KHUKa WA B MHCTPYMEHTH Ha MapUYHMS Tas3ap, U3MAJCHU OT €UH €MUTEHT, NPU YCIOBUE 4e
oOImraTa CTOMHOCT Ha T€3U WHBECTUIINH HE HaaBuIIaBa 40 Ha cToO OT akTUBHUTE HA DOHTA.
VYrpaBisBamoTo ApyKeCTBO HE MOXKeE Ja MHBECTHpa nmoBeue oT 20 Ha cTo oT akTuBUTE HAa DOoHIA
BBB BJIOTOBE B €/lHA OaHKa.

PuckoBara excno3unmss Ha @DoHIa KbM HACpeElIHATa CTpaHa IO CHEIKA C JIepPUBATUBHU
(MHAHCOBHM WHCTPYMEHTH, ThPTyBaHU Ha MU3BBHOOPCOBHU Ma3apu, HE MOxke Ja HaaxBbpis 10 Ha
CTO OT aKTHUBUTE, KOraTO HacpemniHaTa cTpaHa € Oanka mo wi. 195, am 1, 1. 6 3IIIIIK, a B
OCTaHAJIUTE CIy4yau - 5 Ha CTO OT aKTUBUTE.

OO61mara cTOIHOCT Ha WHBECTUIMUTE B IICHHM KHMXKAa WJIM MHCTPYMEHTH Ha Mapu4HHs Masap,
M3JaJ€HU OT €IHO JIMILIE, BIOTOBETE MPU TOBA JIULIE, KAKTO U €KCIIO3UUHUATA KbM CBHLIOTO JIUILIE,
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Bb3HUKHAJIA B pe3y/iTaT Ha CICIKW C JIEPUBATUBHH (DMHAHCOBH MHCTPYMEHTH, THPTYBaHU Ha
M3BBHOOPCOBH Ma3apu, He TpsAOBa na HaAxBBpIs 20 Ha cTo OT akTuBUTE Ha DoHA.
VYpaBisBamoTo APYKECTBO MOXKE J1a MHBECTHpPa 10 35 Ha CTO OT aKTuBHTE Ha DOH/IAa B IICHHU
KHI)Ka U MHCTPYMEHTH Ha MapUyHUs Ma3ap, U3aJeHU OT €IMH €MHUTEHT, aKo T€ ca U3JaJCHU
WM TapanTupanu ot PenmyOnuka bearapus, npyra appkaBa 4ieHKa, OT TEXHH MECTHH OPTaHH,
OT TpeTa JIbpKaBa WU OT MyOJIMYHa MEKIyHAPOIHA OpPraHU3allks, B KOSATO WICHYBA IMOHE eIHA
J'bprKaBa YIeHKA.

OO6mata CTOMHOCT Ha BCUYKH NMPEIXOJHU MHBECTULIUUA B IEHHU KHIKA WIM MHCTPYMEHTH Ha
MApUYHMS T1a3ap, U3/1aJIeHd OT €IHO JIMIIC, BJIOTOBETE MPU TOBA JIMIE, KAKTO M E€KCIO3UIUATA
KBbM CBHIIOTO JIMIIE, Bh3HUKHAJIA B PE3YJITAT HA CIICIKHU C IEPUBATHBHU (PMHAHCOBU MHCTPYMEHTH,
HE MO’KE J1a HaIXBbpJisa 35 Ha cTo OoT akTuBuTe Ha DoHa.

Jlunara, nmpuHaAIeKAIIM KbM €/IHA TPYIA 32 IEJIUTE Ha ChCTaBsSHE Ha KOHCOJNIUIUPAH (UHAHCOB
OTYET CHITIACHO NPH3HATUTE CUYETOBOJHHM CTaHIAPTH, CE pa3rJIekKIaT KAaTo €IHO JIUIE IMpU
MpuaraHe Ha rOpernoCcOYCHUTE OTpaHUYEHHUs, a 00IIaTa CTOMHOCT HAa MHBECTHIIMUTE B LIEHHU
KHIDKa WIM WHCTPYMEHTH Ha MapuU4HHs [a3ap, eMUTHpPAaHU OT ellHa Tpyna, He MOXe Ja
HaaxBBPJA 20 HAa CTO OT CTOMHOCTTA Ha akTHUBUTE HAa PoHA.

VYrpaBisBamoTo JIpy>KeCTBO MOXKE J1a UHBECTHpaA He noBeue oT 10 Ha cto oT akTuBuTe HAa DOHIA
B JISJIOBETE Ha €HA KOJIEKTHUBHA MHBECTUIIMOHHA CXEMa, MOJIyunsa pa3pelieHue 3a U3BbPIIBaHE
Ha geiHocT cbraacHo JupektmBa 85/611/EMMO na CebBera wimM Jpyra KOJEKTHBHA
WHBECTHUIIMOHHA CXeMa 0 CMUCHIA Ha § 1, T. 26 OT JOMBIHUTEIHUTE pa3nopealdu, He3aBUCHMO
JIJIY € ChC CeAalInlIe B IbpKaBa WIEHKA WM HE.

OOmuMAT pa3Mep Ha WHBECTUIIMUTE B JSJIOBE HAa KOJIGKTMBHH WHBECTUIIMOHHU CXEMHU IO
cmucwia Ha § 1, T. 26 ot AP na 3IIILK, He3aBucumo nanu ca chC CEJANMINE B AbpPKABA YICHKA
WIM HEe, pa3IMyHU OT KOJEKTHMBHA WHBECTHIIMOHHA CXE€Ma, IOJIydWJia pa3pelieHue 3a
U3BbpIIBaHe Ha AeHHOCT cbriacHo Jupextusa 85/611/EMO nHa CbBera, HE MOXe Ja HAAXBBHPIS
10 Ha cTo ot akTuBuTe Ha DOHAA.

OcgeH ToBa, [loroBopHusat ®oHa HE MOXKE 1a TPUI00HBaA [TOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPaBO HA IJ1ac, U3AaJE€HU OT €HO JIMIIE;

2. ;eceT Ha CTO OT OOJMralMuTe WM JPYTU ABIATOBH IIEHHU KHUXKA, U3JaJIEHH OT €IHO
JUIIE;

3. IBaJeceT W MeT Ha CTO OT JSUIOBETE HA €/lHAa KOJEKTHBHA MHBECTHIIMOHHA CXEMa,
MOJIy4dHJIa pa3pelieHre 3a M3BBpIIBaHE Ha JedHOocT chriacHo JlupektuBa 85/611/EMO nHa
CpBeTa W/umm Apyra KOJIEKTUBHA MHBECTUIIMOHHA cXeéMa Mo cMmHchia Ha § 1, 1. 26 ot 1P Ha
3IIILK, He3aBUCUMO JaJIi € ChC CEAANUIIE B IbpPrKaBa YJICHKA WIH HE;

4. necet Ha CTO OT MHCTPYMEHTHUTE Ha MapUYHUS Ma3ap, U31aJ€HNU OT €THO JIHIIE.

HpI/I HAapylmIcHUEC Ha HWHBCCTULIUOHHUTEC OIPaHUYCHHUA 110 MIPUYMHHU HW3BBH KOHTpPOJa Ha
praBJ’I}IBaH_IOTO APYXKECTBO, TO € UIBXKHO B 7-IIHCBCH CPOK OT YCTAHOBSIBAHC HA HAPYIICHUCTO
Ja yBCI0OMU KOMI/ICI/ISITa, KaTo IMpECAJIOXKU IporpamMa ¢ MEPKH 3a INPUBCKIAAHC HAa AKTUBHUTC B
CbOTBETCTBHEC C U3MCKBAHUATA HA 3aKOHA 10 6 MECClia OT U3BBPIIBAHCTO HAa HAPYIHICHUCTO.

H3uckeanua 3a nukeuonocm

JoroBopHus (OHI MOCTOSHHO TPsOBa Ja pasloyiara ¢ MUHUMATHU JIMKBUJAHHU CPEJICTBA, KAKTO
cienBa:

1. mapuyHU CpeacTBa, IEHHU KHUKA, MHCTPYMEHTH Ha Mapu4Hus naszap no wi. 195, an. 1,
T. 1 - 3 or 3IIIIK u as10Be HA KOJEKTHUBHU WHBECTHULHMOHHU cXeMH 1o 4wi. 195, am. 1, 1. 5
3IIILK ¢ na3zapHa 1leHa, HHCTPYMEHTH Ha MapuU4HMA maszap no 4i. 195, an. 1, 1. 8 3IILK u
KpPAaTKOCPOYHM B3€MaHUsl - B pazMep He mo-Majsko oT 100 Ha cTO OT MpEeTEerieHUuTE TEKYIIU
3aIbDKEeHUs Ha POHa;
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2. mapuyHU CpeACTBa, IEHHU KHIKAa M UHCTPYMEHTH Ha MapU4HHs Ma3ap, EeMUTHPAHU OT
Peny6nuka buarapust wim npyra abpskaBa 4ieHKa, U MHCTPYMEHTH Ha MapU4YHUS ma3ap Mo 4.
195, an. 1, 1. 8, 6yksa "a" 3IIIILK - B pasmep He mo-Manko oT oT 70 Ha CTO OT MPETETJICHUTE
TEKYIIH 3aIbJDKCHHSI Ha JOTOBOPHUS (DOHI C HM3KIIOYCHHWE HA 3abJDKCHHUSTA, CBBP3AHH C
y4acTue B YBEJTMUCHHUETO HA KaluTaja Ha MyOJIHYHU APY>KECTBa.

Crpykrypara Ha akTHBUTEe M mnacuBure Ha JloroBopuusi @onj TpsOBa na OTroBaps W Ha
CJIETHUTE U3UCKBAHHUS:

1. He mo-manko oT 70 Ha CTO OT MHBECTULMUUTE B akTHBU mo wi. 195, an. 1 3IIHK
TpsiOBa 1a ObAAT B aKTHBH C IIa3apHa LI€Ha;

2. He mo-manko ot 10 Ha CTO OT aKTHBUTE Ha JOTOBOpPHUA (OHJ TpsOBa /1a ca Mapu4HU
CPEICTBa, LICHHU KHW)XXA, NMHCTPYMEHTH Ha MapU4HMs Ia3ap WIX APYTU IJIATEKHU CPENCTBA,
KaKTO CJeJBa:

a) LIEHHU KHW)Ka M MHCTPYMEHTH Ha NapuUYHUS na3ap, eMuTupaHu or PenyOunka
bearapus;

0) LEeHHM KHMXKa M MHCTPYMEHTH Ha napuuyHus mnaszap, emutupanu ot CAILl, Kanana,
Snonus, lIBelnapus, abpaBa - 4ieHKAa Ha EBpoONeNCcKHs CbO3, WM JApyra AbpiKaBa, KOSATO
IIPUHAUIEKN KbM EBpONEICKOTO MKOHOMUYECKO ITPOCTPAHCTBO;

B) Mapu4HU cpescTBa BbB BanyTa Ha BenukoOpurtanus, CAlLl, [lIseilinapus, SAnouus u B
€Bpo:

3. TlapuunuTe cpeacTBa Ha TOTOBOPHHS (OHI HE MOrar Ja ObJaT M0-MajKo OT 5 Ha CTO
OT aKTUBUTE MY.

VYrpaBinsBamoTo IpyKECTBO € JUTBXKHO IIOCTOSIHHO Jia CIeId 3a JIMKBUAHOCTTA Ha (DOHIA.
Korato ycranoBu, ue T He oTroBaps Ha u3MckBaHMATa Ha HapenOarta Ne25, Hail-kbcHO Ha
cienBaiys padoTeH JeH yBeAOMsBa KOMUCHATA, KaTO MOCOYBAa MPUUMHUTE 3a HAPYILIEHUETO, U B
7-7IHEBEH CpOK TMpejajgara MEpKH 3a IPHUBEXKIAAHETO Ha JUKBUJHOCTTa B CHOTBETCTBUE C
u3nuckBanusaTa Ha Hapenba Ne25. VmpaBnsBamoro Apy»KeCcTBO NpUBEXAa JUKBUAHOCTTA Ha
¢doHI]a B ChOTBETCTBHE C M3MCKBaHUATA HAa Hapeaoa Ne25 B 30-1HEBEH CPOK OT YCTaHOBSIBAaHE Ha
HapPYIICHUETO.

Korato, mpenu na wusrede 7-IHEBHUSAT CpPOK, JPYKECTBOTO IMPHUBEIE JIMKBUIHOCTTA B
CHOTBETCTBHE C M3MCKBAaHUATA Ha Hapenoa No25, To yBeoMsiBa KOMUCHSTA 32 TOBAa Hali- KbCHO
Ha crefBamus paboTeH JAeH. B To3u ciydall M3HCKBAaHETO 3a MpeajaraHe Ha MEpKH [0
npenxoaHus naparpag He ce npuiara.”

Jpyeu ocpanuuenusn

IIpn ympaBnenme Ha Craryc HoBu Axkumm Ymnpasnseamorto [[pykecTBO Iie cra3Ba BCHYKH
HOPMAaTUBHU M3UCKBAHMSA W OIPAaHUYEHMS, BKJIIOUUTEIHO omnpeaeneHuTe ¢ pemeHus Ha KOH.
Vnpasnssamoro [JpykecTBo HE MOXKeE J1a MPOMEHs NpeaMeTa Ha JelHocT Ha JloroBopHus DoH
WIM Jla B3eMa peIIeHHE 3a HEroBOTO MpeoOpaszyBaHe MO JpYr HAYMH, OCBEH 4pe3 CIIMBaHE,
BIIMBAHE, pa3JIEsiHE U OTJIETISHE.

VnpasnsaBamorto [pyxkectBo, kakto u bankara [lemo3urap, koraro aeucTBaT 3a CMETKa Ha
JoroBopuus ®onH, HE MOTaT Aa JaBaT 3aeMHU WK Jja 00e3reyaBar Wil rapaHTHpaT 3a1bDKEHHS
Ha TPETHU JIMIA C UMYIIecTBO Ha DoHa.

[Ipu ockliecTBsBaHE HA WHBECTMLIHMOHHAaTa cu jaerHocT Crtatyc HoBum AKuuMM He MOXe Oa

[po/iaBa IIEHHU KHIDKA M MHCTPYMEHTH Ha MapUyYHUS Mazap U APYrd GUHAHCOBU MHCTPYMEHTH
no wi. 195, an. 1, 1. 5, 7 u 8 ot 3IIILK, konto HE mpuUTEKaBa.
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VYmpasnsBamoto J[pykecTBo HsMa MpaBO W Jla M3IOJ3BAa M 3ajara umymectBoro Ha CraTyc
HoBu Axkuuu 3a moxkpuBaHe Ha CBOM 33bJDKEHHUSA, KOUTO HE Ca CBBbP3aHU C YNPABICHUETO HA
nernoctra Ha PoHna.

VYnpasnsBamoro J[pyxecTBo He MOXKe Jja MHBeCTHUpa akTuBuTe Ha [loroBopHus ¢oHJ (U Ha
BCHUYKH YIIPABJIIBAHU OT HEro JOrOBOPHU (POHAOBE) B AKUMUTE C MPABO Ha IJIac Ha €IHH
€MHUTEHT, Taka 4Ye MPUAOOUTOTO ydacTHE B TE3M aKIMM Ja IO3BOJM Ha YIIPaBIIABaIIOTO
JpyXecTBO WJIM Ha YWICHOBETE Ha HETOBUTE YIPABUTEJIHU WJIN KOHTPOJIHU OPTaHH, 3a€AHO WIN
MOOTAEIIHO, Ja YIPAKHABAT 3HAYUTEIIHO BIUSIHUE BbPXY EMUTEHTA.

Hpomerm 6 UHeeCmMUUUOHHa cmpamezust, noJdumuKa U 0Cpanu4enus

FOpGHOCO‘ICHI/ITe IMOJIOKCHHA OTHOCHO MHBCCTHUIIMOHHATA CTPATCTHsA, IMOJIUTUKA U OI'PAHUYCHUA
ca onpeneneHn B IlpaBunmata Ha Cratyc HoBu AKUMM M CBHOTBETCTBAT Ha 3aKOHOBMTE
HU3UCKBAaHUA KbM JaraTa Ha HpocneKTa. AKko ToBa HIMa Ja IMMpOTUBOPECYH Ha [lef/'ICTBaHII/I}I 3aKOH,
HSKOM OT Te3M IOJIOKEHUS MoraT Ja ObJaT NPOMEHSHM [0 pEeLIeHHe Ha YIpaBJsSBaLIOTO
JpyxecTBo, IpHu yclOBHE, Y€ TOBA € B Hal-100bp MHTEpPEC HA UHBECTUTOPUTE WJIM CIIEJBA OT
3akoHa wiau pemienne Ha KOH. 3a na uma neiictBue, TakaBa NpoMsiHa ce U3UCKBA Ja Obje
onoOpeHa u ot 3amecTHHK-TIpecenarens Ha KOH.

HeszaBucuMo OT TOpHOTO, aKO BB3HHUKHE HECHOTBETCTBUE MEXKy WHBECTULIMOHHATA CTPATETHs,
MOJINTHKA M OrpaHuueHus Ha PoHna, Taka KakTo ca u3joxeHu B lIpocnekra, u mocienBaiiu
npomenn Ha 3IIIIIIK w Ha mNOI3aKOHOBUTE aKTOBE IO HETOBOTO IMpUJIaraHe OTHOCHO
M3UCKBAaHMATA U OIPAHMYEHUATA KBM CbCTaBa U CTPYKTypara Ha HWHBECTULHMHUTE U KbM
neitHocrta Ha Cratyc HoBu Akumm, HeroBute [lpaBuia mpeaBuxkaar aa ce mpuiiaraT HOBUTE
HOPMAaTHBHU Pa3Nopeadu OT BIM3aHETO UM B cuia. B te3u cnydan Ympasnsamoto [pykecTBo
e npusene [pasunara u [Ipocnekra Ha JloroBopHuaT @OH B CHOTBETCTBUE C HOPMATHBHUTE
IIPOMEHU B Hal-KPaTKHs pa3yMEH CPOK.

Onucanue Ha HHBECTUIIMOHHATA /IEITHOCT Ha 1I0roBOpHUs (oH[ 3a mocae HUTe 3 TOAUHH,
NPpeAX0KAAIM IrOIMHATA HA akTyanu3upane Ha [Ipocnexra

[Ty6nmuynoTo npeanarane Ha asmose Ha JI® ,,Cratyc HoBu Akiun” 3amouna Ha 22 mait 2006 r.
[TpencraBenuTe mo-mony ganau Bkirousat neproaa 01.01.2008 — 31.12.2010 1.

HNudopmanus 3a 2008 ronuua

JlanHu 3a o0ema, CTPYKTypaTa M JIMHAMHKATA HAa aKTHBHTe HAa DOHAA, BKIIOYHUTETHO
HAJIMYHOCT HA IleHHW KHHUKA OT eIMH MJIU APYT BUJ - 00110 U 110 BU/] AKTUBHU

[Tpe3 2008 r. moprdeitnbr Ha AP ,,Cratyc HoBM AKIMK™ € MHBECTHPAH B aKIUH U ThPryEeMH
npaBa, IPUETH 32 ThProBUsI Ha peryiaupanute nazapu B boarapus, Pymbuus, Cepoust, Typuus u
X®bpBarcka, KakTo U BbB B3aMEH (DOHJ MHBECTHpAILl B MAKEJOHCKH JIPYKECTBA.

KbMm kpast Ha 2008 r. akTuBuTe Ha POHIA UMAT CJIeJHATA CTPYKTypa:

CTpykTypa Ha aKTUBHTE
AKTHBH CToiiHOCT B J1eBa CIPSIMO 00IATA UM CTOHHOCT
1%/
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Akuyuu u npaBa 3522 763 80.81%
OOuramuu - -
[Mapuunu cpeacraa 77 805 1.78%
Jemno3utu 10 3 Mec. 730 623 16.76%
Bzemanus 28 232 0.65%

O6mo: 4 359 423 100.00%

[Tpe3 2008 r. ympaBngBamoTO IPY’KECTBO IMPOMEHS CTPYKTypaTa Ha IICHHHUTE KHIDKA IO
Ibp’KaBH, B 3aBUCUMOCT OT I1a3apHaTa CUTYallMs U CJIABANKHU CTparerusita Ha (GoH/a, KaTo KbM

Kpas Ha roayHara T4 € cJieqHara:

Crpykrypa Ha nopTdeiljia OT HeHHU KHUXKA M0 Abp:xkaBu KbM 31.12.2008 r.

JAbp:xaBa % ot noprdeiina
Bwnrapus 34.31%
CopOus u Makenonus 17.14%
X®bpBaTcKa 12.06%
Typuus 8.7%
Py™MbHMS 8.6%

J/IaHHH 32 CTPYKTYpaTa HAa HHBECTHLMOHHNA NOPT(eil 1o oTpaciau

Otpacba % 0T aKTHBHTE
®dunancu 13.38%
AJICULL 13.28%
UyxnectpaHeH QOH]I 32 HEBMKUMH UMOTH 7.70%
Xonauar 6.84%
MarmuHocTpoeHe 6.64%
Bzaumun honmose 5.50%
Menuu 5.42%
Enexponnka 3.83%
busnec ycimyru 3.69%
XapTueHa MPOMHUIIIIEHOCT 3.52%
TenekoMyHUKaIIUH 2.73%
XpaHUTETHN IPOIYKTH 1.90%
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CypoBunu 1.28%

Typuszsm 1.24%

Eneprerrka 1.02%

Xumust 1 papManeBTHKa 0.97%

IleTpou u ras 0.76%

Texcrun 0.45%

Bopen tpancnopt 0.37%

Crpourenctso 0.28%

HNuBecTHUMH MO OTACJHH EMUTEHTH B CbOTBETHUTE IbPKABU
31.12.2008
JipysKecTBo Bpoii uennu Heﬂausa Baniﬂcosa Hp(:)I;eHT
KHUIKA opoii croiimocr | e
Axnum brarapus
An6ena Muasect Xomguar AJl 5317 3.902 20 747 0.48%
dazan AJ] 4432 4.4 19 501 0.45%
3naren jgeB Xomauar A/ 65 864 0.836 55 062 1.26%
WuBecrop.bI' AJ] 17 546 11.14 195 462 4.48%
Menuka AJ] 6 293 1.528 9616 0.22%
Bwarapcka posza-Ceronomnuc AJ] 100 0.634 63 0.00%
CrnpaueB neH AJ] 47 640 1.135 54071 1.24%
Codust Komepc-3anoxuu kpiu AJl 44 620 3 133 860 3.07%
Codus Komepc-3anoxuu kbim AJl 2 2 000 3.221 6441 0.15%
Vunmak AJ] 12 613 5.25 66 218 1.52%
Enmmpom-3EM AJ] 5 846 14 81 844 1.88%
[paiim TTponrsptit BT" AACHL] 285 564 0.991 282 994 6.49%
JA® JICK Pacrex 255 038 0.731 186 522 4.28%
I'mo6ekc Ucteiit ®oun AJICULL 149 450 0.978 146 091 3.35%
Mayntun [Tapanaiiz Masect AJJCUL] 150 000 1 150 000 3.44%
O6mo: 1408 493 32.31%
Axnun XbpBaTcKa
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Fima proprius d.d. 25700 13.06 335616 7.70%
Koncar - elektroindustrija d.d. 195 106.33 20735 0.48%
Koncatrr:r';;gmg;’g‘r'l Sa?gdja'”i 252 346.46 | 87309 2.00%

Croatia osiguranje d.d. 36 842.44 30 328 0.70%
Jadroagent d.d. 1 122.59 123 0.00%
Duro Dakovic holding d.d. 1000 13.32 13323 0.31%
Jadrankamen d.d. 682 36.25 24721 0.57%
Valamar grupa d.d. 1521 8.79 13 377 0.31%
O61mo: 525531 12.06%

Axunu Pymbuus
CNTEE Transelectrica SA 8275 5.35 44 284 1.02%
Oil Terminal SA 425 700 0.08 33137 0.76%
Santierul Naval Orsova SA 50 000 1.93 96 570 2.22%
Turbomecanica SA 249 800 0.03 8 653 0.20%
SIF Moldova SA 125 000 0.26 32231 0.74%
SIF Oltenia SA 115 000 0.28 32729 0.75%
SIF Banat Crisana SA 65 000 0.27 17 234 0.40%
SIF Transilvania SA 63 800 0.13 8 443 0.19%
BRD - Groupe Societe Generale SA 15 000 4.01 60 204 1.38%
Compa SA 50 000 0.05 2311 0.05%
Aerostar SA Bacau 123 000 0.28 34109 0.78%
Farmaceutica Remedia SA 104 000 0.05 5060 0.12%
Oo6mo 374 964 8.60%

Axuuu Copous
Globos osiguranje a.d. 1044 17.44 18 206 0.42%
Agrobanka a.d. Beograd 464 90.2 41 851 0.96%

AIK banka a.d. Ni§ 2239 56.29 126 034 2.89%
Privredna banka a.d. Beograd 2 657 10.02 26 628 0.61%

Alfa plam a.d. Vranje 516 113.86 58 752 1.35%
Veterinarski zavod Subotica a.d. 3017 9.18 27 705 0.64%

29



Horosopen ®ounp “Craryc HoBu Axuun”
Ilpocnexm

Univerzal banka a.d. 68 298.01 20 264 0.47%
Soja protein a.d. Becej 1320 18.76 24 768 0.57%
Sunce fabrika Ulja a.d. 191 304.85 58 225 1.34%
Dunav Osigurianje a.d. 137 38.85 5323 0.12%

RTC Luka Leget a.d. 222 72.85 16172 0.37%

Novosadski sajam a.d. Novi Sad 1968 81.68 160 738 3.69%
Gosa FOM a.d. 1831 11.26 20 613 0.47%

Rudnik a.d. 400 77.73 31094 0.71%

Jedinstvo Sevojno a.d. 112 108.17 12115 0.28%
Iritel a.d. 1000 4571 45713 1.05%

O6mo 694 202 15.92%

Axunu Typuus

Koc Holding AS 23000 2.37 54 549 1.25%

Haci Omer Sabanci Holding AS 16 000 3.17 50 693 1.16%
T. Garanti Bankasi AS 20 000 2.35 47072 1.08%
Turkceell lletisim Hizmetleri AS 15 000 7.92 118 811 2.73%
Akbank Tuerk AS 15500 4.33 67 068 1.54%
Dogan Yayin Holding AS 69 500 0.59 40 894 0.94%
O6mo 379 086 8.70%

Axnmun MakenoHust

WNunoBo Cratyc Akuuu 51535 1.03 53176 1.22%

Baoxnpanu aknun

VYaunak A/l — 6nokupann 13 330 6.55 87 312 2.00%

Oo6mo: 3522763 80.81%

HN30pana ¢punancosa nugopmanus 3a 2008 r.
e HETHa CTOMHOCT Ha €WH J5J1 B Ha4aJloTo Ha nepuoxa: 1.9128 nesa

e JI0XOAM OT MHBECTHIIMOHHU CHEJNKHU: HETHa mevanba (3aryba) OT MHBECTHUILIMU; HETHA
neyanba win 3ary0a OT IIeHHU KHWXKa (peau3upaHu U HepeaJu3upaHu); o010 cayjo OT
WUHBECTULIMOHHUTE CACIIKU!

- Hernu npuxomu ot onepauuu ¢ (puHaHCOBU MHCTpyMeHTH: -8 296 399 neBa, B
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T.4.:
peanmsupanu: 673 086 neBa
Hepeanu3upanu: -8 969 485 nera
- HeTHa nevanba/3aryba: -8 716 112 nesa.
- HerHna pasnuka oT mpoMsiHa Ha BaIyTHHU KypcoBe: - 286 833 neBa
- OO61m10 cango ot HBeCTUIIMOHHUTE crenku: 887 816 nesa

® IMBMJICHTH U IPYTH pa3lpeieieHus 3a Js:
nipe3 oruetHus nepuon D ,,Craryc HoBu Akuuu™ He € pa3npenessia AMBUICHT U HE €
W3BBPILIBAI JPYTH pa3npeieIcHusl.

e HETHA CTOMHOCT Ha €IWH M1 B Kpas Ha nepuona: 0.7467 neBa

e o0ma Bp3BpamaeMocT Ha eauH st -60.97%

e JIONBIHUTEIHU JAHHH:

- 00110 HETHM aKTUBHU B Kpas Ha niepuoxa: 4 351 057 nera.

- CHOTHOUICHHE HA PAa3XOJIUTE KbM CpeJHaTa CTOMHOCT Ha HeTHUTE akTHBH: 3.49%

- KoedunmeHTsT Ha 0OpbIacMocT Ha optdeiina / PRT / moka3sa 060poTa Ha aKTUBUTE
Ha (OHJIa KaTO ce U3MepBa ChC ciieaHaTa Gpopmyna

PTR =[ (Total 1 - Total 2) /M ] * 100

Ksnero:

Total 1 = nokynkute + npoaaxOuTe Ha aKIIUK

Total 2 = oOpaTHuTE M3KyMyBaHuUs + 3aIMCBAHUATA HA JSUTOBE HA (OHA
M = cpeanara CTOMHOCT Ha aKTUBHUTE Ha OHJA

3a 2008 r. koepuUeHTHT Ha 0OpbIaeMocT Ha noptdeiina Ha JIP Craryc HoBu Akuuu e
10.13%

® MHHHMMaJIHA, MAKCUMaJIHa ¥ CPEAHOIIPETErJIEHa EMUCMOHHA CTOMHOCT U IIeHa Ha
00paTHO U3KYIyBaHe.
B tabnuiara ca npeacraBeHH MUHUMAHATa U MaKCUMaJIHATa eMHUCHOHHA CTOWHOCT U IIeHa Ha
o0OpaTHO u3KyIyBaHe, 00sBeHu mpe3 2008 r. CpemHONpETErIeHUTe eMUCHOHHA CTOWHOCT H IIEHA
Ha 00paTHO M3KYIMyBaHE Ca M3YMCICHH Ha 0a3a M3MBJIHEHU MOPBHYKH 3a 3aliCBaHe M OOpPaTHO
u3KkymnyBane mnpe3 2008 r.

Makcumaina MunumanHa CpenHomnpereriieHa

Emucnonna croiroct 1o 20000 nesa 1.9586 0.7096 1.6248
Emucuonna croitnoct go 300000 neBa 1.9490 0.7061 1.6028
Emucuonna croiiHoct Hag 300000 1.9442 0.7044 )
JIeBa
Lena Ha 0OpaTHO U3KyMyBaHe 1.9297 0.6992 1.4000

e Opoii nsut0Be B 0OpalieHne KbM Kpasi Ha FoJIMHaTa, Opoil eMUTHpaHHU U 0OpaTHO
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H3KYIICHU O5JI0BEC:

Bpoii emutnpanu asmnose 709 840.9044
Bpoii o0paTHO H3KyNIeHU AsI0BE 4192 262.5909
bpoii asm0Be B oOpaiieHue KbM Kpasi Ha 5 827 264.4236
nepuoa

e JlaHHU 3a pa3pellieHUTE W MOJ3BAaHU 3a€MH, BKIIOYUTEIHO pa3Mep, CPOK Ha 3aemMa U
JUXBH II0 HETO, YCBOEHA YacT OT 3aeMa, IUIATEHU JIMXBU M pa3Mep Ha HEU3IbJDKCHUS
3aeM:

[Ipe3 2008 r. YopapisiBaioTo APYyKECTBO HE € KaHIUAATCTBAJIO 3a pa3pelleHue 3a MOoJ3BaHe Ha
3aeM | He € MOJI3BAJIO 3a€M OT MMETO U 32 CMETKa Ha JJOTOBOPHUS (OH/I.

HNudopmanus 3a 2009 ronuua

Z[amm 3a 06eMa, CTPYKTYpaTa U JUHAMMKATA HA AKTHBUTE Ha d)mma, BKJIKYUTEJIHO
HAJIMIHOCT HA HCHHH KHU’KA OT €IUH UJIH APYT BU] - 06]]10 H 110 BUJ1 AaKTHUBH

[Tpe3 2009 r. noprdeitnbT Ha D ,,Craryc HoBU AKIMKM~ € UHBECTUPAH B aKUUU U ThPryeMu
npaBa, MPUETH 3a ThPrOBHsI Ha peryiupanuTe nazapu B benarapus, Pymbaus, Cepoust, Typuus u
X®bpBarcka, KakTo U BbB B3aMEH (DOHJ MHBECTHpAILl B MAKEJOHCKH JIPYKECTBA.

KbM kpas Ha 2009 r. akTuBuTe Ha POHIA UMAT CJIeTHATA CTPYKTypa:

CTpyKTypa Ha aKTHBHTE
AKTHBH CroiiHocT B JieBa CIPSAMO 00IATAa UM CTOWHOCT
1%/
AKnuu U mpaBa 2 646 780 76.24%
OO0uranmu - -

[Napwunu cpencrpa 323 901 9.33%
Jlemo3uTu 10 3 mec. 499 511 14.39%
B3emanust 1380 0.04%

O610: 3471572 100.00%

[Tpe3 2009 r. ympaBngBamIOTO IPY’KECTBO IMPOMEHS CTPYKTypaTa Ha IIEHHHUTE KHIDKA IO
I'bPKaBH, B 3aBUCUMOCT OT Ia3apHaTa CUTyalus U cleABailiku cTparerusTa Ha (oHIa, KaTo KbM

Kpas Ha roauHara T4 € CJiIieAHaTa:

CtpykTypa Ha noprdeiijia OT HeHHH KHHKA M0 AbpKkaBu KbM 31.12.2009r.

AbpxaBa % ot noptdeiina
boearapus 27.4%
Copbus u Makenonus 11.84%
XbpBaTcka 5.72%
Typius 16.92%
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PymbHuUs

14.36%

JlaHHM 32 CTPYKTYpaTa HA MHBECTHIHOHHNS NMOPT(EiiJ 1o oTpacaun

oTpachi 2009
[ToTpeOuTeNncKH NUKINYHU CTOKH U YCIIyTH 2.25%
Hernukimvau moTpeOUTENCKH CTOKH U YCITYTH 2.34%
Eneprus 0.39%
duHaHCH 32.92%
JoroBopuu (hoHIOBE 7.55%
Hensmxumu umMotu 11.85%
3npaBeomna3BaHe 1.60%
Unpyctpust 11.72%
TenexoMyHUKAITUU 4.13%
HOTunurtuc 1.49%
HNuBecTHUMH MO OTACJIHH EMUTEHTH B CbOTBETHUTE IbPKABU
31.12.2009

JipysKecTBo Bpoii uennn ena 32 Bana}ulcosa IIpoueHT ot

KHHKA opoii CTOHHOCT AKTHBHUTE
Axuuu boarapus
Anbena Mueect Xomauar A/ 5317 6.044 32 136 0.93%
3naTeH J1eB XouauHr A J] 29701 0.505 14 999 0.43%
Codapma AJ] 3321 3.916 13 005 0.37%
Codus Komepc - 3anoxuu kbinu AJ] 41188 3.700 152 396 4.39%
Yuunak AJ] 21 829 3.720 81 204 2.34%
1TIKB AJ] 14 351 1.291 18 527 0.53%
IIppBa UuBecTnnmonna banka AJ] 6 000 2.276 13 656 0.39%
fiﬂy"m”aﬂe}‘ XommuHr bearapus 10 000 1.747 17 470 0.50%
Mpaiim [ponsptu BI" AJJCUL] 282 929 0.610 172 587 4.97%
®doH1 32 HEBIXKUME UMOTH bhirapus 0
AJICHILL 10 000 0.372 3720 0.11%
J® JICK Pacrex 255 038 0.770 196 395 5.66%
I'mo6eke HUcreiit ®ong AJICUL] 149 450 0.598 89 440 2.58%
MaynTuH [Tapanaiiz Masect AJJCUL] 150 000 0.970 145518 4.19%
O0mo: 951052 27.40%
Axkunu XbpBaTcKa
Konchar Electroindustrija d.d. 195 115.10 22 445 0.65%
Konchar Transformatori d.d. 206 535.09 110 229 3.18%
Duro Dakovic holding d.d. 1000 9.72 9725 0.28%
Uljanik Plovidba d.d. 174 165.12 28 732 0.83%
Institut IGH d.d 20 693.29 13 866 0.40%
Ina - industrija nafte d.d. 31 441.67 13 692 0.39%
Oomo: 198 688 5.72%
Axkunu Pymbuus
CNTEE Transelectrica SA 8 275 6.238 51 622 1.49%
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Oil Terminal SA 199 400 0.111 22 114 0.64%
SNO - Santierul Naval Orsova 17 700 2.611 46 212 1.33%
SIF Moldova Bacau 234 000 0.527 123 263 3.55%
SIF Oltenia Craiova 115 000 0.587 67 489 1.94%
SIF Banat Crisana (SIF 1) 65 000 0.522 33941 0.98%
SIF Transilvania (SIF 3) 158 800 0.314 49 899 1.44%
BRD—Gr(_)upe Societe Generale 12 400 6.007 74 490 2 15%
Bucuresti
Aerostar SA 79 400 0.275 21831 0.63%
Farmaceutica Remedia SA 104 000 0.073 7 545 0.22%
(011911(1) 498 407 14.36%
Axuuu Cbrpous
Agrobanka a.d. 120 166.09 19931 0.57%
AIK banka a.d. 2 557 50.42 128 927 3.71%
Alfa Plam a.d. 266 173.15 46 058 1.33%
Veterinarski zavod a.d. 3017 11.63 35076 1.01%
RTC Luka Leget a.d. 223 47.42 10 575 0.30%
Novosadski sajam a.d. 1963 37.73 74072 2.13%
Gosha FOM a.d. 1810 13.46 24 366 0.70%
Jedinstvo a.d. 42 122.38 5 140 0.15%
Univezal banka a.d. 8 159.14 1273 0.04%
(01191101) 345 418 9.95%
Axunu Typuus
Koc Holding 27 600 3.99 110 003 3.17%
Haci Omer Sabanci Holding 16 888 5.18 87 562 2.52%
T. Garanti Bankasi 20 000 5.73 114 518 3.30%
Turkceell 15 000 9.56 143 373 4.13%
Akbank 15500 8.52 132 079 3.80%
06110 587 536 16.92%
Axnmuua MakenoHust
NuuoBo Cratyc AKIumn 51 535 1.27 65 677 1.89%
O6uro: 2646 779 76.24%

N36pana ¢punancosa nndopmanus 3a 2009 r.

e HETHA CTOMHOCT Ha €/IMH JsJ1 B HauajoTo Ha nepuoaa: 0.7467 nesa

® JI0XOAM OT WHBECTHIIMOHHHU CJIIEIKU: HEeTHa mevanba (3aryba) OT MHBECTUIIMH; HETHA
nevanba win 3aryda oT IeHHU KHWXKa (peaiu3upaHu U Hepealn3upaHu); 00110 caliji0 OT

HMHBCCTUIIUOHHUTC CACIIKHN:

- Hernu npuxoam ot onepanuu ¢ GuHAHCOBU HHCTpyMeHTH: -89 783 neBa, B T.4.:

peanmusupanu: 3 815 nepa

Hepeanm3upann: -93 598 nesa

- HeTHa revanba/3aryba: -187 715 nesa.

- Herna pasnuka ot mpoMsiHa Ha BaryTHU Kypcose: - 92 101 neBa

- OO01LIo calII0 OT UHBECTULIMOHHUTE clenku: -369 599 nesa

e MBUJEHTU U APYTH pa3lpEIeIICHU 3a [
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nipe3 oruetHus nepuo D ,,Craryc HoBu Akuuu’ He € pa3npenessa AMBUICHT U HE €
U3BBPIIBAIL APYTH PA3IPEICIICHUS.

e HETHA CTOMHOCT Ha €IWH M1 B Kpas Ha nepuona: 0.7310 neBa

e 00ma Bp3BpaIaeMocT Ha eauH st -2.1%

e  JIONBJIHUTEIHU JaHHU:

- 0o0II10 HETHHW aKTUBHU B Kpas Ha nepuoza: 3 469 957 nera.

- CHOTHONICHHE Ha Pa3XOJUTE KbM CpeaHaTa CTOMHOCT Ha HETHUTE akTUBH: 3.83%

- Koedunmentst Ha oOpbiaemoct Ha optdeiina / PRT / moka3sa 060poTa Ha aKTUBUTE
Ha OHJIa KaTO ce U3MEepBa ChC cieaHaTa Gpopmyna

PTR=[(Total 1 —Total 2) /M ] * 100

Ksnero:

Total 1 = nokynkute + npoaaxOuTe Ha aKIIUK

Total 2 = oOpaTHuTE M3KyIyBaHuUs + 3alIMCBAHUATA HA JSUT0BE HA (OHA
M = cpenHaTa CTOHHOCT Ha aKTUBHUTE Ha (hOHIA

3a 2009 r. koepunneHTHT HAa 0OpBIIaeMoctT Ha opTdeitna Ha J{® Cratyc HoBu Akuuu e
13.25%

® MHHUMaJTHA, MAKCUMAaJTHA U CPEAHONPETETIeHa eMIUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO
H3KYIIyBaHE.
B Tabnuiata ca mpencrtaBeHn MUHUMAallHATa ¥ MaKCHMallHATa €eMHUCHOHHA CTOMHOCT M 1IeHa Ha
o0OpatHO u3KyiyBaHe, 00sBeHu mpe3 2009 r. CpenHONpETErIEHUTe EMUCHOHHA CTOWHOCT | IICHA
Ha 00paTHO M3KYIMyBaHE Ca M3YMCICHH Ha 0a3a M3MBIHEHU MOPBHYKH 3a 3alicBaHe M 00OpaTHO
u3kymnyBane npe3 2009 r.

Makcumanna | Munumanaa | CpegHompeTeriieHa

Emucuonna croiigoct go 20000

B 0.7999 0.6006 0.7405
Komac A EMHC“‘;%‘;%S(T)OJESHOCT 7o 0.7960 0.5976 0.7215
EmMmucronna cToifHOCT Hajg
300000 118 0.7940 0.5961 -
Llena Ha 0OpaTHO U3KyIyBaHe 0.7881 0.5917 0.6468
Kimac B EmucronHa cTOHHOCT 0.729 0.7223

Llena Ha oOpaTHO M3KyITyBaHe
MIPY U3ITBIHEHA 0.7326 0.7259 -

MHBCCTHIIMOHHA CXEMa

Llena Ha 00paTHO M3KyITyBaHE
[IpU TpeKpaTeHa
WHBECTUIIMOHHA CXeMa

0.7144 0.7079 -

e Opoii asuT0BE B 0OpaleHne KbM Kpasi Ha TouHaTa, Opoil eMUTHPAHH U 0OpaTHO
U3KYIICHHU JISUTOBE:
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Bpoit eMuTupaHu asa0Be 68 356.5973

Bpoii 00paTHO U3KYTICHU JISUTOBE 1148 800.3121

Bpoii nsaoBe B oOpamieHne KbM Kpast Ha epuoja 4746 820.7088

e JlaHHU 3a pa3pellieHUTE W MOJ3BAaHU 3a€MH, BKIIOYUTEIIHO pa3Mep, CPOK Ha 3aemMa U
JUXBH IO HETO, YCBOEHA YacT OT 3aeMa, IUIaTeHH JIUXBU U pa3Mep Ha HEU3IBbJDKCHUS
3aeM:

[Ipe3 2009 r. YopapisBaioTo ApYyKECTBO HE € KaHIUAATCTBAJIO 3a pa3pelleHue 3a MOoJ3BaHe Ha
3aeM M HE € MOJI3BAJIO 3a€M OT MMETO U 32 CMETKa Ha JJOTOBOPHUS (POH/I.

HNudopmanus 3a 2010 ronuna

Z[amm 3a 06eMa, CTPYKTYpara U JUHAMHKATa HA AKTHBHUTEC Ha (I)OHI[a, BKJJIIOYUTEJIHO
HAJIMIHOCT HA HCHHHU KHUKA OT €IUH UJIK APYT BU] - 06]]10 H 110 BUJ1 AaKTHUBH

[Tpe3 2010 r. noprdeitnbT Ha JD ,,Craryc HoBU AKIMKM~ € UHBECTUPAH B aKUUU U ThPryeMu
npaBa, IPUETH 3a THPrOBUS Ha peryaupanuTe nazapu B bearapus, Pymbuus, Cepous, Typuus u
X®bpBarcka, KakTo U BbB B3aMEH (DOH]] MHBECTHPAILl B MAKEJJOHCKH JIPYKECTBA.

KbMm kpas Ha 2010 r. akTuBuTe Ha GOHIA UMAT CJIeHATA CTPYKTypa:

CTpyKTypa Ha aKTHMBUTE
AKTHBH CroiiHOCT B J1eBa CIPSIMO 00IATA UM CTOHHOCT
1%/

AKunu U mpaBa 3194 379 76.30%
OO0suranmn -

[Mapuunu cpencTa 17 395 0.41%

Jlemo3uTu g0 3 mec. 972 933 23.24%

Biemanus 2035 0.05%

O6mio: 4186 742 100.00%

[Mpe3 2010 r. ympaBnsBamoTO IPYKECTBO IMPOMEHS CTPYKTypaTa Ha IICHHHTE KHIDKA IO
JbpP>KaBH, B 3aBUCUMOCT OT Ta3apHaTa CUTYyallus U CJIeJBaiiKu cTpaTerusaTa Ha (oHaa, KaTo KbM

Kpas Ha roarvHara T4 € CJiIeHaTa:

CtpykTypa Ha noprdeiijia OT HeHHH KHHKA MO0 AbpKkaBu KbM 31.12.2010 r.

AbpxaBa % ot noptdeiina

Bbrearapus 19.96%
Cop0Oust 1 MakenoHus 9.1%

XbpBaTcka 8.63%
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Typrus 27.45%
PymbHEA 11.17%
JlaHHM 32 CTPYKTYpaTa HA MHBECTHIHOHHNS NMOPTQeEii o oTpacan
OTpPachII 2010 2009 2008
[ToTpeOuTencKkn NUKINYHU CTOKH U YCIIyTH 1.67% 2.25% 8.85%
Hernukimmvau moTpeOUTENCKH CTOKH U YCITYTH 0.9% 2.34% 5.87%
Eneprus 0.00% 0.39% 0.00%
dunancu 24.1% 25.01% 17.06%
Jorosopuu ¢oumose u SIFs 16.6% 15.46% 7.58%
Hensuwxumu uMoTu 10.4% 11.85% 20.98%
31paBeona3BaHe 1.3% 1.60% 0.97%
Wnayctpus u TpaHcHopT 13.7% 11.72% 14.48%
TenekoMmyHUKaun 3.5% 4.13% 2.73%
FOtrmmTuc 3.9% 1.49% 1.02%
Marepuanu 0.00% 0.00% 1.28%
HNuBecTHUMH M0 OTACJHH EMUTEHTH B CbOTBETHUTE IbPKABU
31.12.2010
N - BanaHcoBa MpoueHT oT
LOpyxecTBO Bpon LeHHM KHXKa LieHa 3a 6pow CTOMHOCT aKTMBUTE
Axuuu Bvnrapus
AnbeHa NHBECT XONAuNHr 5317 5.63 29908 0.71%
Codpapma A[] - Codpust 3321 3.90 12955 0.31%
Coduss Komepc -3anoxHu kbwm Al 9097 5.48 49852 1.19%
Wnayctpuanen XonamHr benrapus
23333 1.00 23216 0.55%
MoH6at ALl 3000 6.29 18855 0.45%
MPAVM MPOMbPTU B! AJcuy, 282929 0.76 213611 5.10%
dOHA 3A HEABMXMU MMOTK
BBJITAPUA AOCUL 10000 0.53 5250 0.13%
0o OCK PACTEX 255038 0.76 194446 4.64%
0o OBLUMHCKA BAHKA -
NEPCNEKTVBA 4274 11.62 49674 1.19%
0o OBLUMHCKA BAHKA -
EANAHCUPAH 1690 11.79 19923 0.48%
IMOBEKC UCTENT ®OHA AdcCuy 149450 0.55 81623 1.95%
SN PARADAIS INVEST 150000 0.91 136554 3.26%
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O6wo: 835867 19.96%
Axummn XbpBaTcka
Adris P-A 560 69.68 39020 0.93%
Atlanska Plovitba D.D. DUBROVNIK | 230 195.44 44951 1.07%
Duro Dakovic holding 1000 8.24 8236 0.20%
DALEKOVOD D.D. 550 68.59 37724 0.90%
Institut IGH d.d 20 444.90 8898 0.21%
Konchar Transformatori 412 291.04 119907 2.86%
Konchar Electroindustrija D.D. 545 140.35 76493 1.83%
ULJANIK PLOVIDBA D.D. 174 149.36 25988 0.62%
O6uwo: 361217 8.63%
Axkunu PymbHUsA
BRD-Groupe Societe Generale 12400 5.634 69861 1.67%
Bucuresti
CNTEE TRANSELECTRICA SA 8275 8.827 73046 1.74%
Oil Terminal Constanta 199400 0.101 20101 0.48%
SIF Banat Crisana /SIF 1/ 65000 0.463 30068 0.72%
SIF MOLDOVA BACAU 234000 0.530 124042 2.96%
SIF OLTENIA CRAIOVA 115000 0.575 66102 1.58%
SIF Transilvania /SIF 3/ 158800 0.248 39373 0.94%
Farmaceutica Remedia SA 104000 0.092 9536 0.23%
SNO - Santierul Naval Orsova 17700 1.998 35367 0.84%
O6wo 467496 11.17%
Akuuu Cbpbus
Agrobanka a.d. Beograd 120 133.52 16022 0.38%
AlK banka a.d. Ni$ 2557 61.61 157524 3.76%
ALFA PLAM a.d. Vranje 266 151.00 40166 0.96%
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Jedinstvo AD 42 113.74 4777 0.11%
RTC LUKA LEGET A.D. 223 52.63 11735 0.28%
Novosadski sajam a.d. Novi Sad 1949 32.54 63424 1.51%
Veterinarski zavod AD 3017 10.75 32441 0.77%
O6wo 326090 7.79%
Axumm Typumsa
Akbank 20666 8.13 168054 4.01%
AK ENERJI SHS 26457 3.42 90522 2.16%
Enka Insaat Ve Sanayi AS 13688 5.46 74725 1.78%
T. Garanti Bankasi 20000 7.41 148232 3.54%
IS BANKASI (C) 16800 5.21 87575 2.09%
Koc Holding 27600 7.13 196713 4.70%
Haci Omer Sabanci Holding 16888 6.82 115243 2.75%
Turkcell 15000 10.00 149986 3.58%
LYXOR ETF TURKY 1100 107.28 118005 2.82%
O6wo 1149055 27.45%
Axkummn MakepoHus
MHHoBo Ctatyc Akuumn 51535 1.0605 54653 1.31%
O6wo: 3194379 76.30%

N36pana ¢punancosa nngopmanus 3a 2010 r.

e HETHa CTOWHOCT Ha €IMH JsU1 B Hayanoto Ha nepuona: 0.731 nesa

® JIOXOJHW OT HMHBCCTHIIMOHHH CACJIIKHM: HCTHaA revanda (3ary6a) OT MHBCCTHIIMH, HCTHA
reyaada HH 3ary6a OT IICHHU KHHMXKa (peannsnpaHH n HepeanmﬂpaHH); O6H_IO caingo OoT

HWHBECTUIIUOHHUTC CACIIKHN:

- Hernu npuxoau ot onepauuu ¢ puHaHcoBU UHCTpyMeHTH: -7/07 548 neBa, B T.4.:

peaymsupanu: 174 937 eBa

Hepeanuzupanu: -882 485 nepa

- HeTHa neyanba/3ary6a: 120 549 nesa.

- Herna pasnuka ot npoMsHa Ha BaTyTHH KypcoBe: 852 067neBa
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- OO011I0 calIo OT UHBECTUIIMOHHUTE cueiku: 283 887 imesa

® JIMBMJIEHTH U IPYIU pa3lpeleieHus 3a s
npe3 oryetHus nepuo 1P ,,Cratyc HoBu Akiun’ He € pa3npenesisi IUBUIECHT U HE €
U3BBPILIBAIL APYIH pa3lpeaeIeHHUs.

e HETHA CTOMHOCT Ha e/IMH JsUT B Kpas Ha nepuoja: 0.7579 nesa

e 00mma Br3BpanaeMocT Ha equH ast: 3.68%

® JOIIBJIHUTCIIHU JaHHU:

- 00110 HeTHU aKTHBHU B Kpas Ha niepuoza: 4 184 865 nesa.

- CHOTHOIICHHE HA Pa3XOIUTE KbM CPEIHATa CTOMHOCT Ha HETHUTE akTUBHU 3.68 %

- KoedummentsT Ha 00pBIaemoct Ha opTdeiia / PRT / moka3pa 060poTa Ha aKTHBUTE
Ha (hOH/Ia KaTO ce U3MepBa Che clieaHaTa popmyiia

PTR =[(Total 1 —Total 2) /M ] * 100

Ksnero:

Total 1 = nokynkute + npoaaxOUTE HA AKITUH

Total 2 = o6paTHHTE H3KYyIyBaHUs + 3aMUCBAHUATA HA JsUT0BE HA (HOHIA
M = cpenHaTa CTOMHOCT Ha aKTHBUTE Ha (OH/IA

3a 2010 r. koepuueHTHT Ha 00pBInaeMocT Ha noptdeiina Ha IO Craryc HoBu Axium e
4.01%.

e MUHHUMallHa, MAaKCUMaJIHa U CPEAHONPETErIeHa eMUCUOHHA CTOMHOCT U IIeHa Ha 00paTHO
U3KYIyBaHe.
B Tabnumara ca mpefcTaBeHM MHHMMAJIHATa 1 MakCHMajlHATa €eMUCHOHHA CTOMHOCT W IICHA Ha
o0OpatHO n3KymnyBane, o0sBeHu npe3 2010 r. CpenHonpeTeriieHuTe eMUCHOHHA CTOMHOCT U IIeHa
Ha 00paTHO M3KYIyBaHE ca M3YMCICHM Ha 0a3a M3IIBJIHEHH MOPBUKH 3a 3alMCBaHE U OOpPaTHO
u3kynyBase npe3 2010 r.

Maxkcumanna | Muaumansa | CpegHonpererieHa

Emucnonna croitgoct 1o 20000

B 0.8249 0.7200 0.7675
EMucunonHa cToifHOCT 10

Kac A 300000 15 0.8208 0.7165 0.7830
EMucroHHa cTOMHOCT Haj

300000 15 0.8188 0.7147 0.7636

Iena Ha 0OpaTHO U3KyITyBaHEe 0.8127 0.7094 0.7586

Kmac B EMucronHa cCTOHHOCT 0.8127 0.7094 0.7711

Llena Ha 00paTHO M3KYITyBaHE
NpY U3ITBIHEHA 0.8168 0.7129 -
MHBECTHIIOHHA CXeMa

Lena Ha 0OpaTHO U3KyIyBaHe
IIpU IIpeKpaTeHa
MHBECTHUIIMOHHA CXeMa

0.7964 0.6952 -
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e Opoii asuT0BE B 0OpalieHue KbM Kpasi Ha TouHaTa, Opol eMUTHUPAHH U 0OpaTHO
U3KYIICHHU JISUTOBE:

Bpoit eMmutupanu namnose 870912.7357
Bpoii o0paTHO M3KyNIeHU ASI0BE 95998.3407
Bpoii nsanoBe B oOpamieHne KbM Kpast Ha epuoja 5521 735.1038

® JIaHHU 3a Pa3pelleHUTE U IOJ3BaHU 3a€MM, BKIIOUUTEIIHO pa3Mep, CPOK Ha 3aeMa U
JIUXBU IO HEr0, YCBOEHA YacT OT 3aeMa, IJIATEHU JIMXBU M pa3Mep Ha HEU3IbJDKECHUS
3aeM:

[Ipe3 2010 r. 1 KM J1aTaTa HA aKTyaJIM3aIMs HA TO3W MPOCHEKT YTPaBIABAIIOTO APYKECTBO HE
€ KaHIUJATCTBAJIO 32 pa3pelleHHe 3a IMOJI3BaHe Ha 3aeM M HE € MOJ3BaJio 3a€M OT MMETO U 3a
CMETKa Ha JIOTOBOPHUS (OH/I.

IIpodua Ha THIMYHUSA UHBECTUTOP

OcHoBHara rpyna UHBECTUTOPH, KbM KOUTO € HacoueHa JelHocTTa Ha DoHma ca HHBECTUTOPH C
HaJ CpeJHHTE 3a CTpaHaTa JAOXOJH, C J0Opa MHBECTUIMOHHA KYITypa M ChC CpeJHa M BHUCOKA
pUCKOBa MOHOCUMOCT. ToBa ca MHBECTUTOPH, KOUTO OMXa MCKalM Ja ydacTBaT Ha Ia3apa Ha
PUCKOBU aKTHMBHU, HO HE OMXa IMPHUENH PHUCKa Ja MPaBAT CaMOCTOSTENEH MOJ00p B KOM aKTHUBH Jia
uHBectupar. Upes @onga UM ce npeasiara Bb3MOKHOCT 3a YIIPABICHUE HA NHBECTULMOHHUS UM
PUCK, IIpY 3alla3BaHE Ha Bb3MOKHOCTTA 33 pEaIM3UpaHe Ha MO-BUCOKHU JOXOIU.

WNuBectuiimoHHusaT npoaykT Ha Cratyc HoBu Akumu e mpenHa3zHaueH 3a jMua (TpaxaaHd,
(bupMH, UHCTUTYLIMH ), KOUTO:

® CaTroTOBHU Ja MOEMAT YMCPCH OO BUCOK MHBCCTULIMOHCH PHUCK, C LECJI PCAIIU3UPAHC HA
IIO-BHCOK OO0XOMI;

® JKCJIadAT Aa uMaT CUrypHa u 6’I)p33 JJUKBUJHOCT, 0e3 ToBa Ja HapyliaBa IMIOCTUI'HATHUSA
J0XO0J OT HHBCCTUIIMATA,

® CaTOTOBM J1a UHBECTUPAT APUYHU CPEACTBA B JBJITOCPOYEH ILJIAH;

® cKar Ja auBepcuuIUpar pucka Ha COOCTBEHUS CH MOPTQEil;

e CKaT MapuTe UM Ja ce yNpaBisBaT OT NpoheCHOHATUCTH Ha (PMHAHCOBUTE Ma3apH.
Cunrame, ye gsoere Ha Ctatyc HoBu Akumu ca moaxoAsiy 3a ObArapcku M 4y XKJIeCTpaHHH
buznyecku nuua, GUPMU U UHCTUTYLIMH, KOUTO KeJNasT Ja MHBECTUPAT YacT OT CPelCTBaTa CH

Ha (MHAHCOBMTE Ma3apu, B AUBEPCU(DULIUPAH TPOAYKT, CTPYKTYpUPAH MPEIUMHO OT aKLUH, IPH
CPEIHO 10 BUCOKO HMBO Ha PUCK U Bb3MOXHOCT 32 IOCTUTaHE Ha MT0-BUCOKA JJOXOJIHOCT.

Hsanosere kaac B na Craryc HoBu Axkuuu ca moaxoAsiiid 3a WHJIMBHUIYyaJIHM WHBECTUTOPH,
KOHWTO JKEJIasiT J1a ydacTBaT Ha (OHAOBHS Ma3ap, HO MPEAMOYHUTAT J1a BlaraT OTHOCUTEIIHO MaJIKU
cymu. IlpaBeiiku peqoBHM BHOCKH BBB (DOHIA, WMHBECTUTOPUTE HaMalsiBAT BOJATHIHOCTTA Ha
WHBECTHIIMATA CU M YBEIMYABAT Bb3MOXKHOCTUTE 3a Medanda, ChOTBETHO OTpaHWYaBaT 3aryouTe
CH, TP TOJIEMHU KoJieOaHus Ha Mma3apuTe.

Kateropuu akTuBH, B KOUTO Ha JIOTOBOPHHUSI (pOH]I € pa3pelieHo 12 HHBECTHPA
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Kareropuure axkTuBH, B KOHTO Ha JOTOBOpHHS (OHA € pa3pemieHo Ja HWHBECTHpa ca
n3uepnatenHo nocoueHu Ha ctp.19 m 20 ot Hacrosmus IIpocnekr. Craryc HoBu Akiuu nma
IpaBO Ja WHBECTHpPAa B JIEPUBATUBHU (UHAHCOBH HMHCTPYMEHTH, IpPEId BCHYKO C LEI
mpelnasBaHe OT IMa3apeH, BajJyTeH M JpYrH pHCKoBe (“XekKupaHe™): CHEJIKH C OIIIUH,
¢roubpcu, cyarnoBe U Apyru AepuBaTh. JJOKOJIKOTO € ChbBMECTUMO ¢ MHBECTULIMOHHUTE LIEIU U
orpannueHusi Ha Craryc HoBu Akiuu, crpateruu M TEXHUKH C JEpUBATH Morar ga Obaar
U3IOJI3BAHU TIOHSKOIa, MO IpeleHKa Ha YIpasisBamloTo J[pyXecTBO M 3a yBEIMYaBaHE Ha
JIOXOHOCTTa OT uHBecTuuuTe Ha ®onaa. Chaenkure ¢ JepuBaTUBHU (PMHAHCOBU MHCTPYMEHTHU
ca CBBP3aHU C Pa3JIMYHU U [10-BUCOKH PHUCKOBE, OTKOJIKOTO IPU TPAJAULUOHHUTE WHBECTULIUU
(Bk. “PuckoBu ¢daxtopu: PuckoBe mnpu u3MOI3BaHE Ha JEpUBATUBHU (PUHAHCOBU
uHCTpyMeHTH ). HiMa curypHocT, 4e moto0HH CIIEJIKH U TeXHUKHU, aKOo ObJIaT OCHIECTBEHH, 111e
ObIat ycrnemHu. Bp3MokHOCTTa 32 M3MOI3BaHE HA MMOCOYEHUTE CTPATETHH U TEXHUKU MOXKE J1a
ObJle orpaHuueHa OT Ma3apHUTE YCIIOBUS, KAKTO U OT PEryJaTUBHU IpaBWJIa U HU3UCKBaHUS.
Craryc HoBu Akuuu He npeiaBukia Bb3IPOU3BEKIAHE HA MHACKC, CbCTABEH OT JSJIOBH WIIU
J'BJITOBU 1IEHHU KHIDKA.

Kosie0anus (BOJIATHJIHOCT) HA HeTHATa cToiiHOCT HAa akTuBUTe HA Ctaryc HoBu Akumm
MOpaaM CbCTaBa MJIM TEXHUKHUTE 32 YIPaBJIeHHe HA AKTUBHUTE MY.

Konebanusta Ha HeTHara croiHOCcT Ha akTuBuTe Ha Craryc HoBu Akumu e cBbp3aHa C
BOJIATHJTHOCTTa Ha ()MHAHCOBUTE MHCTPYMEHTH, B Kouto PoHapT mHBecTHpa. Craryc HoBu
AKIHU MHBECTHpA MPEIUMHO B PUCKOBU (PMHAHCOBM MHCTPYMEHTH, KbJIETO BOJATHIHOCTTA €
1o-AMHAMUYHA, HO JUBepCUPHUKAIMATA HAa TOpT(deiina 1 NHBECTHIIMOHHATA TOUTHKA HAa DoHIa
HeE IT03BOJIsIBA Ta3U BOJATUIHOCT J1a C€ OTPAa3siBa ChILIECTBEHO HA HETHATA CTOMHOCT HA aKTUBUTE

My.
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PUCKOB TPO®UJ U PUCKOBU ®AKTOPHU

B mo3su pa3deﬂ ce C'bd'bp?de qu)opMauuﬂ OMHOCHO UHBECMUYUOHHUmME pPpUCKOe6€e, Koumno ce
noemam npAKO Ui KOCBEHO on uHeecmumopume I’lOCp@OCWl@OM nokynkama Ha os06e Ha
Cmamyc Hoesu AKT/;MM Axo UHeecmumopume He cad comosu oa noemam mesu puckoese, mes3u
UEHHU KHUsCa He ca nodxod;m;a uHsecmuyus 3a mix.

BaxxHo € nma ce mma mpenaBujl, 4ye MHBECTHIMATA B asyioBe Ha JloroBopHus ®oHI He € OaHKOB
JIETIO3UT U CJICJIOBATEIHO TSI HE € rapaHTHpaHa ChIVIACHO 3aKOHA 3a rapaHTHPAHE BJIOTOBETE B
Oankute. [Ipu Bce ye Bojaema muBectuimonHa men Ha Cratyc HoBu Akuuu e HapacTBaHe Ha
CTOMHOCTTA Ha MHBECTHUIIMATA B JSUIOBE, HIMA ITbJIHA CUTYPHOCT, Y€ UHBECTUPANKHU B JSJIOBE Ha
®oHJ1a, THBECTUTOPUTE HIMA J1a U3TYOST Mmapu.

OCHOBHUTE PHUCKOBE, KOUTO MHBECTUTOPUTE 11I€ HOCAT IPU MHBECTUpPAaHE B JsyioBe Ha CTaTyc
Hosu Axmnuu ca:

PuckoBu ¢akropu

IMazapen puck. [lazapHure 1eHn Ha wHBecTHIHMHTE HAa DOHIA MOraT Ja Bapupar MOpagu
BB3HUKHAIM TPOMEHHM B HMKOHOMHYECKaTa W TMa3zapHaTa cpela, HapyuyHaTta MOJMTHUKAa Ha
[EHTpaTHUTE OAHKH, JIeJI0BaTa aKTHBHOCT Ha EeMUTEHTHUTE, CEKTOPa, B KOWTO ONeprpa eMUTEHTA
U TBPCEHETO W MpeJUlaraHeTo Ha Mas3apa Ha IIeHHU KHIDKA. B ompeneneHM MOMEHTH IIEHHTE Ha
aknuuTe Ha mazapa (donmoBaTa Oopca) MoraT Ja BapupaT 3HAUYMTENTHO. 103U Ma3apeH PHUCK
3acsra HeTHaTa CTOWHOCT Ha akTHUBUTe Ha DOHIAa, KOATO CHIIO II€ Bapupa B pe3yaTaTr Ha
POMEHUTE Ha Ta3apHHUTE I[IEHW Ha aKIWWTEe W JIPYTHTE [ICHHW KHWXKA, B kouto DoHma e
WHBECTUpaJ. 3a IIacThe, He BCUYKHU aKIMH, ThPryBaHU Ha AajieH mazap (O6opca) U HE BCUYKHU
mazapy Ha akIU{ IMTPOMEHST IIEHUTE CH B €Ha M ChIa TOCOKA B JIaJICH MOMEHT M Hal-pa3InIHH
ca (hakTopuTe, KOUTO BIMAT Ha Ma3apHaTa IIeHa Ha OMpeeleHn akuu (Hanpumep, GuHaHCOBU
OTYEeTH, pa3KpUBaIlM HaMaJeHWE Ha IedanbaTa Ha APYKECTBOTO, M3AAJI0 aKIMHUTE, 3arydoa Ha
OCHOBEH KIIMEHT, ChJIeOCH MCK Ha TOJIsiMa CTOMHOCT, MPEISBEH CpeIly APY>KeCTBOTO, MIPOMsIHA
Ha peryjanuure B omnpezaeieHa uHAycTpus). He Bcuuku momoO6Hu (aktopu morar ma Obaar
MpeBUICHU.

VYpasnsBamoTo JpykecTBo MOXKe J1a HaMalli, HO HEe MOXe Ja eMMHHHIPA HAITBIHO eeKTa OT
JIBIDKCHUETO Ha IEHWTE Ha WHBECTHIIMUTE, Ype3 auBepcudukanus Ha noptdeina Ha DoHpaa,
KaTo MO TO3M HAYMH HETHATA CTOMHOCT HAa aKTUBHUTE 3a 51 MOXE Ja HaMajiee B ONpelesieHU
nepuonu. 3a nuBepcuUKanus HA WHBECTHIIMUTE B aKIHUH YTpaBisBamoro J[pyxkecTBo
npeIBIKAa akuuuTe B mopTdeinia Ha DoHJa Aa ca OT KOMIIAHWH, ONEPHUpAIId B Pa3IUdHU
CEeKTOpPH Ha MKOHOMHKATa, KaKTO M OrpaHMYaBaHe HAa MaKCHUMaJlHaTa WHBECTUIIMS B aKIMHM Ha
€IHa KOMITaHUs.

JIuxBen puck. ToBa € PUCKBT NPOMEHHUTE B MA3apPHUTE JUXBEHU MPOLEHTU /A CE€ OTPa3sT
HEOJIaronpusaTHO BHPXY J0XO/a WM CTOMHOCTTA Ha akTuBUTE Ha [{oroBopHus DoHA, CHCTOAIIN
c€ OT ABJTOBU LIEHHU KHWXKA. [lo mpuHIUI, HApacCTBAHETO HA JIMXBEHWUTE MPOLIEHTH BOJU O
MOHWKEHUE Ha Ta3apHaTa IIeHa Ha JBJITOBUTE MHCTPYMEHTU. [IpW MHBECTHUIIMUTE B JBITOBH
IEHHU KHWXa  JIMXBEHUST PHUCK € TMO-MalbK MPU KPATKOCPOUHUTE U TMO-TOJSIM MpH
JIBJITOCPOYHUTE IBJITOBU KHUXKA. YTpaBisBamoTo JpyxecTBo 1ie quBepcuduippa noprdeiina
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Ha CTaTyc Hosn AKHI/II/I, BKIIFOYUTCIHO YpPE3 MHBECTUPAHE B AKIIMK U B HHCTPYMCHTH C IIJIaBalll
A0X0O, KaAKTO U MOXKEC a OCBIICCTBABA CACIIKHU IO XCIKUPAHC HA JINXBCHUS PUCK.

Kpenuren puck. ToBa € pUCKBT M3IATENAT (IAPYKECTBOTO — EMUTEHT) Ha JIBJITOBH LIEHHU
KHUXa, CbOTBETHO JIMLIETO MPEJOCTaBWIIO 0Oe3NeyeHue, 1a Obae B HEBb3MOKHOCT J1a U3IIbJIHU
CBOUTE 3aJIBJDKCHHS, B YACTHOCT Jla M3IUIATH HAaBpeMe TJaBHUIATA W/WIH ABDKUMUTE JIMXBH.
ITpu noroBopu 3a 00paTHO U3KYyIyBaHe, ako KOHTpareHTsT Ha Craryc HoBu Akiuu He MoXxe aa
U3IIBJIHU 33bJDKEHUETO CH Jla M3KYNH OOpaTHO LEHHHTE KHIKa, DOHIBT MOXKe Ja MoHece
3ary0a, TOKOJKOTO IPUXOAMTE OT IpojaxOaTa Ha 00E3MEUEHUETO ca MO-MAJIKHM OT LieHaTa Ha
00paTHOTO W3KyIyBaHe, Korato Ts € (pukcupana. Koraro KOHKpeTHHTE LIEHHH KHMXKa MMat
KPEAUTEH PEUTHHI, KPEIUTHUAT PUCK BKJIHOYBA BB3MOYKHOCTTA 33 NOHM)KEHHE HA KPEIUTHUS
PEUTHUHT Ha LICHHUTE KHUXKA, B KOUTO € uHBecTupail Jlorosopaus @oHx.

Ouenkure Ha peiitunrosure areHuun Cranaapt exn Ilyspe, Myymuc 1 @utu (Standard and
Poor’s, Moody’s, Fitch) ca mexxmyHapoaHo nmpu3HaT 6apoMEThp 3a KPEIUTHHS PUCK Ha LIEHHH
kHIDKa. Ho u Te3u pedTHHrY He ca nep(eKTHH: Te ca HampaBeHH Ha 0a3a MUHAIIM CHOUTHUS U HE
OTpa3siBaT B ChIATa CTEIICH HA TOYHOCT Bb3MOXKHH OBbJCIIM 0OCTOSITEIICTBA.

OuakBame ronsiMara yacT oT uHBectuiuute Ha Ctatyc HoBu Akiuuu na 6b4aT B LIEHHU KHUXA,
KOUTO HSIMAT KPEAWTEH PEUTHHI. YNIpaisBamoTo [[pyKecTBO 1IIe ce CTpeMHU Ja peayuupa
KPEAUTHUS PHUCK IPH WHBECTUpPAHE B IICHHM KHIKAa 0€3 KPEAUTEH PEHUTHUHT MOCPEACTBOM
U3BBPIIBAHE HA KPEOUTCH aHAIM3, AUBepcU(UKAIys Ha WHBECTHIMUTE W HAOIIOJCHHE Ha
CHbOUTHATA U TEHICHIIMUTE B MKOHOMHMUYECKUTE U MOJUTUYECKU ycloBus. Hama curypHoct, ue
TE3M JACUCTBUS HA YTpaBisiBaioTo JpyXecTBo 11e Mpe0TBPaTAT 3aryou.

JInkBuaen puck. ToBa € pucKbT, 4e IpU ONPENIETICHH YCIOBUS, MOXKE /1a CE OKa)Ke TPYIHO WU
HEBB3MOXKHO YIpaBisABamoTo [[pyxecTBo na mpojajae npurexxaBaHu oT POHA LIEHHU KHMKA
Ha M3TO/IHA IieHa. B yacTHOCT, TO3M pHUCK € HAW-TOJSIM OTHOCHO HENpPHETUTE 3a THProBUS HA
peryivpas nasap LEeHHU KHWXKa. [Ipn HEBB3MOKHOCT 3a MHBECTHpAHE Ha cpeacTBara Ha PoHja
B aKLMU Ha OBJITapCKH JpPYKECTBa, MOpaJaX JIMIICaTa Ha JOCTaThbuHA JIMKBUAHOCT Ha brparapcka
®onnosa bopca, Yipasnssamoro pyxecTBo NpeaBrkaa Ja HHBECTUPA B AKL[UU HA JPY>KECTBA,
THPryBaHH Ha UYXK/IE€CTPaHHH PETyJINpaHU Ma3apu.

Bauyrten puck. lHBecTHLIMHTE B MHCTPYMEHTH, JCHOMUHUPAHU B UYK/IECTPAaHHA BAJIyTa, MOTaT
na ObaaT HEOmarompusTHO 3acerHaTd OT TOHK)KEHHE Ha Kypca Ha Ta3ud BalyTa CHpPSIMO
Obnrapckus JieB. [1o100HM KypcoBH NMPOMEHM OMXa 3acerHAIM HETHATa CTOWHOCT Ha aKTUBHTE
Ha Cratyc HoBu Akuuu u HeroBusi A0xoJ1. B Ta3u Bpb3ka, YnpasisBamoto [pyxecTBo Moxe
Jla U3BBPIIN ONpEAeNieHU CACNKH 3a XeKUpaHe Ha BaJyTHUs PUCK (HAIp. BATYTHU OIIIHH,
MOKYIKa M TPoIaxk0a Ha BallyTa IPH CHOT ¥ (DOPYBPIHH CACIKH), KOUTO CaMH 110 ceOe CH ChIIO
HOCSIT OTIPEJICIIEHN PUCKOBE.

YnpaieHckH pucK. Bb3HHMKBa opaayn akTUBHOTO YIPABJIEHUE HA MHBECTULIMOHHUS MOPTheiin
Ha Craryc HoBu Axuuu. Ynpasnsasamoro JlpykecTBo 1e Nnpuiiara UHBECTULIMOHHU TEXHUKHU U
AQHAJIN3 Ha PUCKOBETE IPU B3EMAHETO HAa MHBECTHIIMOHHU DPELICHMS, HO HSAMA CUTYPHOCT, 4e
KEJaHUAT pe3ynTar 1ie Ob/ie MOCTUrHAT.

Nudaanuonen puck. Bp3MoxkHO € pbeThT Ha MHGIANMITA 1a KOMIIEHCHpa 3HAYUTENHA YacT
WIM LEIHs T0XOJ Ha MIpUTEXaTeauTe Ha AsuioBe oT PoHJA, MOpaau KOETO MHBECTHUTOPUTE B
Craryc HoBu Axkumm f1a He MoJy4yaT peajieH J0x0]1 (HapacHalia TOKyMnaTeiHa CITIOCOOHOCT) UITH
TOM N1a e He3HauuTeneH. KaTto mpoTuBoielicTBHE HA TO3M PUCK YTIpaBisiBalloTo JpykecTBo 111e
ce CTpEeMHM Jia MOJAbpKa MOAXOAAI OaJaHC, ChoOpa3eH ¢ MHBECTUIIMOHHUTE 1IEJIU U CTpaTerus
Ha DPoHJa, MEXTy HETOBUTE aKTUBU C (PUKCHpaHa M TPOMEHIINBA TOXOIHOCT.
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PuckoBe mnpu H3M0J3BaHETO HA JAepUBATHBHM (uHAHCOBH HHCTPyMeHTH. OcBeH
TOpErnoCOYEHUTE Ma3apeH, KPeAUTEH U JMKBUAEH PUCK, JIEPUBATUTE HOCSAT U JOIBJIHUTEIIHHU,
cneun(UYHM 32 TAX PUCKOBE. Ynpaenencku puck. JlepuBaTuBHUTE (PMHAHCOBH MHCTPYMEHTH Ca
CHJIHO CHEIMATIM3UPaHU UHCTPYMEHTH, YUETO U3MO0JI3BaHEe N3UCKBA pa30upaHe KakTo Ha 6a30BUs
aKTHUB, Taka U Ha MEXaHU3Ma Ha JeWcTBUE Ha camus AepuBar. CIOXKHOCTTA Ha JEPUBATUBHUTE
(MHAHCOBM MHCTPYMEHTH H3UCKBA aJ€KBaTHU CPEJCTBA 3a HAOJIIOJCHME HA CHAEIKUTE C TiX,
aHaJIM3 Ha cHeuu(UUHUTE PHCKOBE U CIOCOOHOCT Ja ce HporHosupar ueHure. Puck Ha
aocmosun eghpexm. HebnaronpusTHa NpoMsHa B IieHaTa Ha 0Aa30BUs aKTUB, KypC MM HMHJAEKC
MOXe€ J1a IOBEZIE /10 3ary0a Ha cyma, NO-TrojIsiMa OTKOJIKOTO € MHBECTHpaHa B AepuBaTa. Hsaxou
JIepUBaTUBHU (DMHAHCOBU MHCTPYMEHTH MMaT MOTEHIMAJ 3a HeorpaHuyeHa 3aryoa. ChiecTByBa
cpio U Puck om nozpewino ouenagane na Ooepugama. MHOTO OT JIEpUBATUTE Ca CIOXKHU
MHCTPYMEHTH U YECTO OLleHKaTa UM e cyOekTuBHa. Benenctsue Ha ToBa Craryc HoBu Axiun
MOYeE J1a TIPETHPIH 3ary0H MPH MOKYIKA Ha HAIICHEH! ACPUBATUBHU (PMHAHCOBH WHCTPYMEHTH.
B 3akitoueHue, U3MoJI3BaHETO Ha JIEPUBATH MOXKE HE BUHATH Jla € YCIEIIHO.

[MoanTHyecku puck. 3aKOHOJATETHH IPOMEHH.

IlonuTrueckuTe  pUCKOBE C€a  CBBP3aHM C  BB3MOXKHOCTTA OT  BB3HUKBAaHE Ha
BBTPCITHOMOIMTHYECKA  CHhTPECCHHST W HEONarompwsiTHAa MPOMsSHA B CTOMAHCKOTO
3aKOHOJATEICTBO. TO3U PUCK € CBBP3aH C BB3MOXKHOCTTA IPABUTEJICTBOTO HA €HA JIbpXKaBa
BHE3AITHO Jla CMEHU IIOJIMTHKATa CH W B pPE3yiaTaT Ha TOBa cpeaara, B KOSTO padoTAT
IpyKecTBaTa Ja ce€ TMPOMEHH HeOJarompusiTHO, a WHBECTUTOPUTE Jla TOHecaT 3aryou.
[IpaBuTencTBara Ha HAKOM CTPAHU MOTaT J1a MPEAIPUEMAT MEPKH, BKIIFOUUTEITHO YBEIUYEHUE HA
JAaHBUYHOTO OOJlaraHe, OrpaHMYaBaHE penaTpUpaHeTo Ha reyanda W JIp., KOUTO MOraT Ja uMmaT
HeOaronpusaTHO BiUsiHUE BbpXY DoHa.

[Tonacrosimem nevyanbata Ha Cratyc HoBu Akiuu He ce obiara ¢ KOpPIOPAaTUBEH JaHBK. (BK.
Janbuen pexxum). [IpomsiHaTta B TaHBYHHUTE 3aKOHH, KAKTO W Ha APYI'H MPUIOKHUMHU 3aKOHH U
HOPMATHBHU aKTOBE MOXKE Jla C€ OTpa3H HeOJIaronpwsTHO BBPXY (PMHAHCOBHTE pe3yiTaTd Ha
Craryc HoBu Akuuu.

I[pyl"l/l CHCTEMHHU PHUCKOBE. I[pym PHUCKOBC TMOPOACHU OT CBCTOBHATA IIOJIMTUYCCKA U
HKOHOMHUYCCKAa KOHIOHKTYpA, Ca Bb3MOXXHATa HECTAOMJIHOCT HMJIM BOCHHHU JICHCTBHS B peruoHa.
bencteusara u AaBapuHuTC Ca (1)aKTOpI/I, YCIOXHSABAIIIM BCsAKa CHUCTEMaA 3a YIPABJICHUC Ha
PUCKOBCTE. IlocnencTBusTa ca TPYAHO IMpEeABUIUMHU, HO JOCTBIBT 10 I/IH(I)OpMaLII/IH u
MMpUIaraHeTo Ha CUCTEMa 3a MPOTrHO3HUPAHE U }IeﬁCTBHH B CKCTPEMHH CUTyallUHU Ca BH3MOXHH
HAaYMHU 3a MUHUMH3UPAHC Ha OTPULATCIITHUA e(bCKT.

B 3akioueHue, HHBECTUTOPHUTE CJIeBa 1a UMAT NMPEABHU/, Y€ CTOHHOCTTA HA JAAJI0BETE HA
JloroBopHust @oHA U I0XOABT OT TAX MOraT Ja ce MOHUKAT, e4an0aTa He € TApAHTUPaHA
U UHBECTUTOPHUTE MOEMAT PHUCKA /1a He Bb3CTAHOBAT MHBECTUIUATA CH B IIbJIEH pa3Mep.
HNuBectuumnure B AssioBe HAa Craryc HoBu AKIuUM He ca TapaHTHPAHHM OT TapaHUMOHEH
¢onx niam mo apyr HayuH. Ilpeaxoauure pesyiararu or aeiHocrra Ha JloroBopuus ®@ouj
HAMAT BpPb3Ka ¢ ObJeIMTE Pe3yJITaTH OT HEroBaTa JeMHOCT.
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JAHBYEH PEKUM

Tosu pazoen npedocmass ungopmayusi Kakmo 3a OAHBYHOMO obaazaHe HA newarbama Ha

Hoeosopnuss @ono, maxa u 3a obraecanemo Ha 00Xooume HA UHBeCMUMOpUmMe 8 05108e Hd
Donoa.

[To-momy e mpencraBeH oOuys nanbueH pexkuM Ha Ctatyc HoBu AKiuu U Ha pUTEKaTeNUTe Ha
JI7I0BE OTHOCHO JTOXOAMTE MM OT CHAEIKU C AsuioBeTe Ha DoHAa ChIIacHO JIEHCTBAIIOTO KbM
natara Ha To3u [IpocneKT nanbYHO 3aKOHOAATENCTBO. B Hali-100Bp MHTEpEC HA MPUTEKATEITUTE
Ha JISJIOBE M HA BCUUKU MHBECTUTOPH € J1a C€ KOHCYATUPAT 10 T€3U U IPYTH JaHBUHU BBHIIPOCHU C
JAaHbUHU EKCIEPTH, BKIIOYUTETHO OTHOCHO NaHBbUHUS e€(PEeKT B 3aBUCHUMOCT OT KOHKpETHATa
CUTYyaIusl.

KopnopatuBHo 1anbuHo o6s1arane Ha Craryc HoBu Akuuu

CwraacHo wi. 174 or 3akoHa 3a KOpHOPaTUBHOTO Moa0xoaH0 obarane /3KITO/ KoneKTUBHUTE
WHBECTUIIMOHHU CXEMH, KOWTO Ca JOIyCHATH 3a IMyOJUYHO npeaiarane B PemyOnuka benrapus,
U JIMIEH3UPaHUTEe UHBECTUIMOHHU JpyxecTBa oT 3arBopeH Tum mo 3IIIIIK He ce obmarar c
KOPIOPATUBEH JIAHBK.

@OHABT € KOJIEKTHBHA MHBECTHIIMOHHA cXeMa 0 cMHUchia Ha §1, T. 26 OT DON'BIHUTEITHUTE
pasnopen6u Ha 3ITILK u, cienoBaTenHo, He MOJIEKH Ha 001araHe ¢ KOPIOPaTUBEH JIaHbK.

OoJ1arane 10X0AUTe HA MPUTEXKATEIUTE HA AsJIoBe 0T DoHAa

Hernuat noxon or umHBecTupaHe Ha aktuBuTe Ha Craryc HoBu Akmum ce oTpassBa B
HapacTBaHE Ha HETHATa CTOMHOCT Ha akTuBuTe Ha JloroBopHuss ®oHA, a OT TaM U BBPXY
cToiHOCTTa Ha Jsosere oT @onpa. Tei kato ceriaacHo ceoute IIpaBuna Cratyc HoBu Axuun
HE pasmnpeneis JOXOAU MEXy WHBECTUTOPUTE, IIpUTEXKATeNInTe Ha AsuioBe oT DoHga morar aa
YCBOAT yBEJIMYEHaTa CTOMHOCT Ha MHBECTHIMATA CH MOjA ¢opmara Ha KamuTajoBa redanbda
(moyoskuTeNHA pa3NKKa MEKAY MPOAaKHATA [[CHA M IleHaTa Ha Mpuao0MBaHe Ha JSUIOBETE), T.C.
KaTo MpoJajaT NpUTEKaBaHUTE OT TAX JsI0Be 00paTHO HAa DOHIA UK HA JPYTO JIKLIE.

JlaHbYHO 00J1araHe HA I0XOAHU OT CIeJIKHU C AsiioBe Ha GpoHaa

Jlanvuno ob1azane Ha meCmHu IOPUOUUECKU TUHA:

CoraacHo wi. 44 ot 3KIIO, korato pa3nopekJaHeTO JSAJI0BE HAa KOJEKTUBHM MHBECTUIIMOHHU
CXEMHU C€ M3BBPIINBA HA peryaupad OBJITapCKU Ma3ap Ha IIEHHW KHIKA, TIPU OMpeIessiHe Ha
JMaHbUHUS (DMHAHCOB PE3YNITAT CUYETOBOJIHUAT (DMHAHCOB pPE3yNTAaT HA MECTHHUTE IOPUAMYECKU
muna: 1. ce HamamsBa ¢ Tmevyanbara, ompeneieHa KaTo TOJOXKHUTENTHA pa3iuka MEeXIy
MpoJiakKHAaTa [IeHa U JOKYMEHTATHO JoKa3aHaTa I[eHa Ha MPUAI00MBaHE HA TE3U IIEHHU KHIXKA, U
2. ce yBelIM4YaBa ChC 3aryOara, ompejereHa KaTo OTpHUIlATeTHa pa3jiuka MEXIy IMpoJakKHaTa
[[eHa ¥ IOKYMEHTAJHO JJ0Ka3aHaTa IIeHa Ha mpuI00uBaHe Ha Te3u IIeHHH KHIKa. Clie0BaTeHoO,
He ce obJyaraT 10X0IUTE Ha MECTHUTE FOPUIMYECKH JIUIIA, PEATM3UPAHU TPH CACIKH C JSI0BE HA
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®oHJa, KOraTo ca U3BBPIIEHM Ha peryiupaH OBbJIrapcku Ma3ap Ha LEHHU KHIKA, WK
peann3upaHu npu oOpaTHO U3KYITyBaHE Ha JsuioBe Ha DoHA.

Jlanvuno odnazane na uyyncoecmpannu 10puOuUYecKu auya:

CoriacHo ui. 196 3KIIO He ce obmarar ¢ JaHbK MPH U3TOYHHKA JOXOAWTE HAa UYXKICCTPAHHU
IOPUJIMYECKU JIUIA OT Pa3lopexaaHe C AsJIOBE HA KOJEKTHUBHU MHBECTUIIMOHHU CXEMH, KOTraTo
pPasMoOpPEeKTaHETO € M3BBPIICHO Ha peryjupaH OBITapcKud TMa3ap Ha I1EHHW KHIDKA.
CrnenoBarenHo, HE ce o0Jiarat JOXOJIUTE Ha YYXKJACCTPAHHHUTE IOPUIMYECKH JIUIA, PeaTU3upaHH
IpU CACNIKHU C JsioBe Ha DOHJA, KOraTo ca M3BBPIICHW Ha PEryjlupaH ObATapCcKu Iaszap Ha
[IEHHU KHWXAa, WIH PealIM3upaHy MPU 00paTHO M3KYITyBaHe Ha JsuioBe Ha DoHa.

Jlanvuno odrazane na mecmuume uzuuecku auya:

Ceriacuo un. 13, an. 1, 1. 3 or 3akoHa 3a JaHBIUTE BHPXY JOXOJIUTE HA (PU3UUECKUTE JIMLIA
[BAADII/ He ca obmaraeMu AOXOAWTE HAa MECTHH (U3WYECKH JIUIA OT CACIKH C JSUIOBE Ha
KOJICKTUBHU MHBECTHUIIMOHHU CXEMH, U3BBHPIICHU HA PEerylupaHusi ObIrapCcKu Ia3ap Ha LIEHHU
kHmKa. CreoBaTeiiHo, He ce obJaraT JOXOJWTE Ha MECTHUTE (DM3MUECKH JIUIA, PeaTU3UpaHH
npu crenku ¢ asmoBe Ha DoHAA, KOraro ca M3BBPIIEHU HA PEryaupaH OBJrapcKH ma3ap Ha
[IEHHU KHIDKA, WK PeasIM3UpaHu Mpu oOpaTHO U3KyIyBaHe Ha AsuioBe Ha DoHa.

Jlanvuno obrazane na uyycoecmpanHume Quzudecku auua:

Coermacao ui. 37, am 1, 1. 12 3JJI®JI ¢ okoHYaTelneH AaHBK ce oOyarar JOXOAHMTE Ha
qyXACCTpaHHU (PU3NYCCKHU JIMIA OT MPOoJax0a, 3aMsHa U APYro BH3ME3IHO MPEXBBPIISHE HA
aKlUY, JsUI0BE, KOMIICHCATOPHU HMHCTPYMEHTH, MHBECTULIMOHHH OOHOBE U JIpYru (PUHAHCOBU
aktuBH. CwvrimacHo wi. 37, am. 7 3JI/I®JI He ce obnarar ¢ oKOHYATEICH AAaHBK JOXOAHUTE IO
MPEeIXOJHOTO H3pEUeHUe, KoraTto ca ocBoOojeHM oT oOmaraHe cbrimacHo 3JIDPJI u ca
HAYUCJICHU/U3IUIATEHN B T0J13a Ha YYXXJISCTPaHHU (U3MYECKHU JIMIA, YCTAHOBEHU 3a JaHbYHU
eI B JIbpKaBa - 4J€HKa Ha EBpONENCKus ChbiO3, KAKTO W B JIpyra Abp)KaBa - WICHKa Ha
EBpomneiickoto mkoHomuyecko npoctpanctso (ENII). CnemoBarenHo A0XOauTe OT CHEIKH C
nsoBe Ha OHIA, W3BBPIICHM HA OBIATApCKU perylupaH Mazap Ha I[eHHM KHUXKa, WIU
peanu3upaHu Mpu oOpaTHO M3KyNyBaHe Ha asuioBe Ha DoHma, ca HeoOnaraeMu ¢ JaHBK MPHU
M3TOYHMKA, KOTAaTO Ca HAYMCICHHU B TOJ3a Ha YYXKAECTPaHHO (PU3MYECKO JHIle, YCTAHOBEHO 3a
JaHbYHU 11enu B abprkaBa wieHa Ha EC wim EUIL. Koraro nunero € MeCcTHO Ha JbprKaBa M3BbH
EC nnu EUII ce yappka jaHbK Ipu M3TOYHMKA B pazmep 10 Ha cTo.

CnenBa na ce uMa TpeIBHJ, Y€ KOraTo B JaHbUHA CHoroada WiM B JIPYr MEXIyHApOJEH
noroBop, patudunupan ot Pemybnuka bbiarapus, oOHapoaBaH W BISI3BJI B CHIIA, C€ ChABPXKAT
pasmopendOu, pasnmuuHu OT pasnopenoute Ha 3AJADJI, mpumarar ce pasmopendbute Ha
CHhOTBETHATA JIaHBYHA CIIOT0/10a WIIH JOTOBOP.
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NHOOPMALIUA 3A PASXOIUTE

Llenma na mo3u pazden e oa uHgopmupa uHeecmMumopume KAakeu pazxoou cd CE8bpP3aHU C
unsecmuyusma um 8 osnoge na Cmamyc Hosu Axyuu, 6 mosa uucno: (1) pazxooume, koumo ce
noemam npsKo om KOHKPemHUs UH8eCmumop/npumedicamen Ha 05106 NPU NOKYAKA U 0OpAmHO
uskynysame Ha osnose Ha /locoeopnus @ono (“‘Tpauzaxkyuonnu paszxoou”); u (2) eoouwrume
pasxoou 6v8 épwv3ka ¢ detinocmma Ha Pownoa (““‘Onepamusnu pazxoou’), Koumo ca 3a cmMmemka
Ha 8CUYKU HE208U NPUmMedlcamentt Ha 0s108e.

TpaH3aKIII/IOHHI/I pa3xoan

ToBa ca pa3xo/iy, KOUTO C€ 3arianaT JUPEKTHO OT HHBECTUTOPUTE/TIPUTEKATEIIUTE HA JISJIOBE U
ca €IMH OT HIKOJIKOTO OCHOBHH (haKTOpa, KOMTO T€ CJIC/(BA Ja MPEICHAT, KOTaTO WHBECTUPAT B
JISJIOBE Ha JIOTOBOPHU (DOHTOBE.

I/IHBGCTI/ITOpI/ITC, KOUTO XKCJIaAT [a 3aKYIIAAT IO4JIOBC Ha CTaTyc HoBu AKI_[I/II/I, e 3aIiaTaT
CJICAHUTEC PasxXxoau IIpH IIOKYIIKA Ha ASAJIOBETC!

Pa3xoau mpu moKynmka Ha JsiI0Be

KJac A Kiaac B

1.5% (eaHo 1sI0 W TMET JECeTH Ha CTO) OT
HETHATa CTOMHOCT Ha aKTUBHUTE HA €IUH I, aKO
WHBECTHpaHaTa cyma oT eano jawume e qo 20 000
JIB. BKJIFOUHMTEITHO

1% (emHo Ha CTO) OT HETHATa CTOMHOCT Ha
AKTUBHUTE HA €JIMH JIsJI, aKO WHBecTUpaHaTa cyma | HsaMa pa3xoau 3a eMUTHPaHe Ha JSUTOBE.
ot eaHo jnume Haapumasa 20 000 5B., HO He

EMucronHaTa CTOMHOCT € paBHa Ha HETHATa
HaaxBbpist 300 000 nB. P

CTOMHOCT Ha aKTHBHUTE Ha CIWH Os11.

0.75% (Hyna LAI0 M CeAEMICCET M MET CTOTHH
Ha CTO) OT HETHaTa CTOWHOCT HAa aKTHUBUTE Ha
eIVH JsUI, aKO WHBECTHpaHaTa CyMa OT €JIHO
ymite e mmo-roasma ot 300 000 is.

[Ton “mHBecTHMpaHa cyma” ce MMa MpeABH] oOIlaTa cymMa, BHECEHA OT €IWH HMHBECTUTOP IO
BCHYKH IMOJAACHN OT HCTO IMMOPBHYKHU 3a IMOKYIIKa Ha AAJIOBEC HA CDOH}Ia, KaTo IMO-HUCKUAT pa3MeEp
Ha Pa3XOJUTE C€ Mpujiara CYNTAHO OT U BKJIFOUUTENHO 3a MOPBUKATa, C KOSTO CE€ MPEMUHABAT
nparosere oT 20 000 nB. m cvorBeTHO 300 000 51B. B mMHBecTHpaHaTa cyma HEe c€ BKJIKOYBAT
BHECEHU OT MHBECTUTOPA CYMH 3a MOKYIKa Ha JsJIOBE, KOMTO CJeJ]l TOBa ca M3KYIEeHU 0OpaTHO
ot ®onna.
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3a “e,I[I/IH I/IHBCCTI/ITOp” C€ CYUTAT BCHYKH IICHCUOHHH (bOHI[OBe, yipaBJIsIBaHU OT €IHO U CbIIO
NECHCUOHHOOCUTYPUTCIIHO APYKCCTBO, KAKTO M BCHYKH KOJICKTUBHHM HWHBCCTUIIMOHHH CXCMU,
YipaBJIsIBaHU OT €AHO MU CHIIO YIIpaBJIdBaIlO APY>KECTBO.

HuBectuTopuTe, KOUTO U3KyMyBaT oOpatHO nsiioBe Ha Crtatryc HoBu Akium, mie 3aruiaTsr
CIIETHUTE Pa3XOJIu:

Pa3xoau npu o0paTHO M3KYyNIyBaHe

KJaac A kjaac B
HamajdeHa ¢ 2% - B cClydaure, KOraro
NPHUTEKATEIAT Ha JUIOBE Kiac B e mpekparui
Hsima pa3xoam 3a 00paTHO H3KYyNyBaHe Ha MuBectnmmonnara cxema tui B.
AATIOBE. [lpu w3mbaHeHa MHBecTuMOHHA cxema Tun B,
Ilenata Ha 0OpaTHO M3KYITyBaHE € paBHA Ha HAMA pPa3sXoiM 3a OOpaTHO M3KyIyBaHe, a
HETHATa CTOMHOCT Ha aKTUBUTE Ha €IMH I MHBECTHTOPBT MOJyYaBa NpepepeHinaia ueHa

3a OAJIOBETC CH.

B cnyuait Ha BhBEXKIaHe HA Pa3Xxoqu 3a OOPATHOTO W3KYITyBaHe W/WITH MPOMSIHA HA Pa3XOjHd 3a
npojakba W/miu 3a 00paTHO HM3KyIyBaHe Ha [SUIOBE, C KOHUTO CE yBEIMYaBa E€MHUCHOHHATA
CTOMHOCT, CHOTBETHO HAaMallsiBa Il€HATa Ha OOpaTHO HM3KyMyBaHEe, KaKTO M HPH MPOMSHA Ha
TpaH3aKIMOHHUTE Pa3Xoiu, YTMpaBisBamioro JIpyxecTBO € UIbXKHO na nH(opMHUpa 3a TOBa
npUTeKaTenuTe Ha JsuioBe BB DoHAa upes myOnmukanus Ha yeOd caiiTa Ha YOpaBlIsBalIOTO
npyxectBo (WwWw.status.bg) u Ha ye6 caiita www.investor.bg (cexrop ,,bronetun®). mone 30
JIHU TP Jla HAlpaBU ChOTBeTHATa mompaska B [Ipocnekra. PaszxoauTe 3a mponax0a u/uiam 3a
00paTHO H3KyIyBaHE MO TPEAXOAHOTO H3PEUCHHE, C KOWTO Ce YBEJIMYaBa EMHCHOHHATa
CTOWHOCT Ha €IMH [IsT, ChOTBETHO HAMaJlsiBa [IeHaTa Ha 00OPATHOTO M3KYIyBaHE HA €WH [ISUT, HE
MoOrart Ja HaJABHIIIaBaT 3 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha CIUH OsJ1.

I/IHBCCTI/ITOpI/ITC CJI€aBa Ja UMaT npcaABU[, Y€ Ca Bb3MOKHU AOIBJIHUTCIHW W HE3aBUCCIIU OT
ynpaBJ’IHBaH_IOTO APYXKCECTBO pPa3Xoau IpHU IMOJaBAHC Ha IMOPBUYKHU 3a IMOKYIIKAa HIIN O6paTHO
HN3KYIIyBAHC Ha JI4JIOBC B O(l)I/ICI/ITe Ha HWHBCCTUIMOHHU NOCPECAHHMIUN HIIN 6aHKI/I, YKa3aHu B
HpI/IJ'IO)KeHI/IC KbM HACTOAIIHA ITPOCIICKT, ChIIACHO TapI/I(l)I/ITe Ha CbOTBCTHUTC NHCTUTYLIUU.

I'opuiHu onepaTuBHYU pa3xoau

Te3u pazxoau ce mpucnajar ot aktuBuTe Ha Craryc HoBn AKIMH M Taka KOCBEHO C€ moemat OT
BCUYKH IPUTEXKATENM HA AA70Be. Te ca BTOpHS KOMIIOHEHT Pa3XxOAu, KOUTO HUHBECTUTOPUTE
cJleqBa Jla UMaT IpeaBu/l, MHBECTUpanku B JJoroBopaust GoH.

Bw3nacpasrcoenue na Ynpasnasauwyomo opyscecmeo

Cwraacuo [IpaBunara Ha ®oHa, TOAUITHOTO Bh3HATPAKICHUE HA YTIPABIABAIIOTO [IpyKecTBO
e B pasmep g0 3.0 (Tpm) Ha cTO OT cpeaHaTa TOAMIIHA HETHA CTOWHOCT HAa aKTUBUTE Ha
Jorosopuust (oux. YmnparisBamoro J[pykecTBo MOXe Ja C€ OTKaXe OT YacT OT TOBa
Bb3HArPaXK/ICHHUE.

B'b3HaI‘pa)KI[eHI/I€TO CC€ Ha4YuCJIsiBa BCCKU pa60TeH ACH M CC 3aIuialla CyMapHO 3a MECC1ia.
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Jlpyeu pazxoou wunu makcu, Koumo ciedga O0a 0vOAmM UBNAAMEHU CbC CPeOCmea Ha
002060pHUA PoHO

OcCBeH BB3HArPaXXJICHHETO HA YIPABJISABAIIOTO JPYKECTBO, Pa3XOAUTE 3a JACHHOCTTa Ha GOHIA
BKJIIOYBAT H:

- BB3HarpaxjaeHue Ha bankara Jlemo3urap;

- BB3HArPOXKICHUS W TaKCH HAa WHBECTUIIMOHHHWTE TOCpeAHwnH, OaHku, bopcara u
LleHTpanHUs AEMO3WTAp, W IPYrd TMOJOOHH, CBBP3aHM C WHBECTHpPAHE HAa aKTUBHUTE Ha
HoroBopuust @oup;

- BB3HATPAXICHUETO HA OJUTOPUTE 3a 3aBepKa Ha TOAMINHUS (UHAHCOB OTYET HA
HoroBopuust @ouHp;

- pa3xoauTe 3a pekiaama u MapkeTuHr Ha DoH/a, 32 KOHTAKTH C HHBECTUTOPUTE;

- TEKYLIUTE TAKCH 3a HAJ30p, WIEHCTBO U Apyru nomoOHu Ha Komwmcusita, bopcata u
LlenTpanHus aAemno3uTap W APYTd JbpXKABHU OpPraHd W WHCTUTYIHH, CBBP3aHH C
nenHocTTa HAa DOHIA;

- Apyru paszxonau, nocoueHu B [IpaBunara Ha @oHma 3a HETOBa CMETKA, pa3xoau 3a MPaBHU,
CUETOBOJHU U JAHBUYHU KOHCYIITALHH, CBHICOHU U Jpyru pa3xoJH, CBbp3aHU CbC 3alluTa
MHTEpEeCUTE Ha MpHUTexkaTenuTe Ha asioBe B JloroBopHuss DOHI, KaKTO U JIPYrH
W3BBHPEIHU PA3X0/1, CBbpP3aHHu C erHocTTa Ha DoHpa.

BbB Bcuuku ciydan oOIIMTE ONEPAaTHBHU Pa3xo/u, KOUTO ca 3a cMeTka Ha JloroBopHust PoHp
HsAMa 1a Haasuiasat 5.00 % oT roauiHaTa cpeiHa HeTHA CTOMHOCT Ha HETOBUTE aKTHUBH.

HMcropuyecku 1aHHU 32 onepaTUBHHUTE pa3xoau Ha JloroBopHust Pouj

[TpencraBenuTe mo-mony ganau Birousar nepuoaa 01.01.2008 — 31.12.2010 1.

31.12.2008 31.12.2009 31.12.2010
% ot % oT % ot
cpeaHaTa cpenHaTta cpeaHaTa
roAUIIHA roAMIIHA roAMINHA
HETHA HETHA HETHA
CTOIHOCT CTOIHOCT CTOIHOCT
CTOIHOCT HaA CTOIHOCT Ha CTOIHOCT Ha

Bun pa3zxon JIB aKTHBHTE JIB AKTHUBHUTE JIB aKTHBHTE
Br3HarpaxieHue Ha

YIPaBJsiBAIOTO JIPY>KECTBO 302,690 3.04% 103,644 2.98% 109,250 3.00%
Br3HarpaxieHue Ha

OaHKaTa JIeno3uTap 36,625 0.37% 19,775 0.57% 15,272 0.42%
Br3Harpaxienue Ha

WHBECTULMOHHUTE

MTOCPETHULIH 4,970 0.05% 4616 0.13% 1,110 0.03%
Bn3Harpaxiuenue Ha

oIuTOpa 1,338 0.01% 1,220 0.04% 1,408 0.04%

Jlpyru Takcu 1,987 0.02% 3,919 0.11% 6,990 0.19%

0610 pa3xoan: 347,610 3.49% 133,174 3.83% 134,030 3.68%

CpaaHa roaMuHa HeTHa
CTOIHOCT HA aKTHBHUTE: 9,965,673 3,477,052 3,645,894
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Ho 6 auyapu 2008 r., ceriacHo I[IpaBuiara Ha @oHaa, Bb3HArPaXKJICHUETO HA Y PABISABAILIOTO
IpyxecTBo Oe B pasmep 110 4% OT cpeHaTa roAulIHa HeTHA CTOMHOCT Ha akTUBUTE Ha DoHpa.
Cnen Tta3sum para CbBeTT Ha JUPEKTOPUTE HA YIPABIABALIOTO JAPYKECTBO pEIId
BB3HATPAKICHUETO 1a ObJe B pazmep 10 3%.

I[amm 3a MAKCUMAJIHUA pasMep Ha BB3HArpaKJI¢cHUETO 3a YIIPpaBJICHHE, KOECTO Ce 3alljiaina
oT (l)OH}Ia, AaK0 MHBECTHPpa CbHIECTBEHA YaCcT OT aAKTHBUTEC CH B JAPYI'M KOJECKTHUBH
HHBCCTHIMOHHU CXEMHU WJINX HHBECTUIIMOHHHU JIPYKECTBA OT 3aTBOPCH THIL.

HA® Craryc HoBu AKIMM HE HHBECTHpPA CBHIIECTBEHAa YacT OT CBOMTE AaKTUBU B JPYTH
KOJIEKTUBHU MHBECTULIMOHHU CXEMH WJIM MHBECTUIIMOHHHU JIPY>KECTBA OT 3aTBOPEH THII.
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ITPABHJIA 3A OHEHKA HA AKTUBUTE

WuBectutopute 3akynyBaT nsioBe Ha Craryc HoBu Akmum wiam mpojaBaT 0OpaTHO
MPUTEKABAHUTE OT TAX JSUIOBE IO II€Ha, OCHOBaHAa Ha HeTHaTa cToMHOCT Ha aktuBHTe (“HCA™)
Ha JloroBopuus ®oux 3a enun st [Ipu npunobusane Ha asnose Ha Craryc HoBu Akumu ot
npyro nuie win Ha b®b, e HopManHO 1eHaTta Ha Te3u JsIoBe ChIio na ¢ oiauszka 1o HCA Ha
equn js1. CnepoBatenno, nonstueto HCA e kimouoBo 3a pa3OupaHe Ha mporeca Ha
nHBectupane B JloroBopuus dou.

[To-nony cnenpar [IpaBunara 3a onieHka Ha mopTdeiina u 3a onpeaensHe Ha HETHATa CTOMHOCT
Ha aktuBuTe Ha “JloroBopen ®ounp “Craryc HoBu Akiun”, npuetu ¢ perienue ot 27 ronu 2006
r. Ha CpBera Ha qupekTopute Ha YnpasisBaio JpyxectBo “Craryc Kanuran” AJl, uameHnenu c
pemenne Ha CpBera Ha qupekropute ot 29.03.2007 1.,27.06.2008 T. 11 05.11.2008 T.

ITPABHJIA
3A OIIEHKA HA TIOPT®EMJIA U 3A ONPEJEJISIHE HA HETHATA CTOMHOCT HA
AKTHUBUTE HA
JOT'OBOPEH ®OH/JI "CTATYC HOBU AKIIMHN"

C nacrosiute [IpaBuia ce ypekaaT NPUHLMIIUTE W METOAUTE 3a OLCHKAa Ha aKTUBUTE, MTACHBUTE U
W3UYNCISIBAaHE HA HeTHaTa cTOMHOCT Ha akTtuBuTe Ha JloroBopen ®ona “Cratryc HoBu Axuun”
(“HoroBopuust ®oun” win “@onzaa”), opraHU3UpaH U yIpasisBaH oT YnpasisBaiio Jpyxectso “Cratyc
Kanuran” ALl (“Ynpasmasamoto [pyxectBo™). Cplio Taka ce ypeXIaT NPUHLMIIUTE U METOAWTE 3a
n30sirBaHe Ha KOH(JIMKTH Ha MHTEPECU U 32 OCUTYPSIBaHE Ha 3allUTa CPELly Pa3KpUBAHETO HA BHTPEIHA
uHpOpMAITHSL.

Hacrosmure IIpaBuiia ypexaar npouenypara i OpraHA3alusaTa Ha U34MCIsIBAaHETO HA HETHATA CTOMHOCT
Ha aKTUBUTE 3a LIEJIUTE Ha:

e ompelnensHE HAa HETHATa CTOWHOCT HA aKTHUBUTE HA €IWH [IsJ1, OMpEJeNsTHE Ha eMHUCHOHHATa
CTOMHOCT W IIeHaTa Ha 00paTHO M3KYITyBaHe Ha JsuioBe Ha PoHfa;

e Cla3BaHE Ha MHBECTUIIMOHHATA MOJUTHUKA, OTPAHUYECHUATA 38 UHBECTUPAHE U PA3NPEAECICHUETO Ha
AKTUBUTE B MOPTQeiia, KaKTO U U3MCKBAHUSITA 33 MUHUMAJIHH JIMKBUJIHU CPEACTBA U CTPYKTypaTa
Ha aKTUBUTE U nacuBute Ha QOHJIA;

® (CIIa3BaHC Ha pa3nope;16I/ITe Ha 3HHHK, NOA3aKOHOBUTE AKTOBC IIO MPUIIAraHETO MY WM BCHUYKH
APYTY HOPMAaTUBHU U3HWCKBAHUS.

I. IpyHOMOM ¥ MeTOIM 32 OLIEHKA HA AKTUBUTE U nmacuBuTe. HeTHa CTOIHOCT HA aKTUBUTE

Mertoaukarta ce ocHoBaBa Ha [IpaBunarta Ha JloroBopHusi ®oHI U HOPMATUBHUTE AKTOBE, CBHP3aHU C
HEroBara JICI\/’IHOCT. MeTomeaTa BKJIFOYBA MPUHOUIINUTE U METOAWUTE 3a OLICHKA Ha aKTUBUTC U IMACUBUTE
Ha @®oHja. MeroauTe ce mpuiarar nocie0BaTeNHo Mo pe/ia, B KOMTO ca ONKCaHMU.

A. OnleHKa HA AKTHBHUTE:

OneHkara Ha aKTHBUTE Ha IOTOBOPHUS (DOH] ce U3BBPILBA!
e [pH IBPBOHAYAIHO NpUAOOMBaHE (IpU3HABaHE) - MO LIEHA Ha NMpUA0OMBaHE, BKIIOYBAIIA U
pa3XxoauTe MO CAENIKATA;
® IIpH [IOCJIE]BAILO OLIEHABAHE - [10 CbOTBETHUS Pl ¥ HAUMH, OIMCaAH M10-10JIY.
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OneHkaTa Ha aKTHBHTE Ha JOTOBOPHHUS (OHI, HapWdaHa II0-HaTaTBK 'MOciemBamia OIeHKa", ce
W3BBPIIIBA 32 BCEKH aKTUB, BKIIOYHUTEITHO U 33 HPBOHAYAIHO TPU3HATHTE KBbM JaTaTa Ha OIICHKATA.

MeTtoau 3a oeHKa HA aKTUBHUTeE:

B croitHocTTa Ha aKTUBUTE C€ BKJIIOYBA CTOMHOCTTa HA BCEKU €IUH OT NPUTEKABAHUTE OT
KOJIEKTUBHATA WHBECTUIMOHHA CXEMa aKTUBM IO OajlaHca KbM Jarara Ha W3TOTBSHETO HAa OIEHKATa.
TsaxHaTa CTOMHOCT Cc€ M3YHMCIISIBA, KaKTO CJICIBA:

1. [Tocnenpama OlleHKA HA IEHHW KHUKA M MHCTPYMEHTH HA MAPUYHHSA NA3ap, eMUTHPAHHU OT
Peny6anka Bpiarapus B cTpaHaTa, ce U3BBpIIBA B3 OCHOBA HAa CPEJIHOAPUTMETHYHA OT IICHUTE
"kymyBa'" 3a TeKymus paboTeH JeH, 00SBEHH OT HE IMO-MaJIKO OT JIBaMa ITbPBUYHU JAWIBPU HA AbP)KaBHU
LECHHU KHIDKA.

1.1. B cinyuaii, 4e nenara e W34uciIcHa Ha OCHOBAaTa HA MPEACTABCHH OPYTHH LIEHH OT IIBPBUYHUTE
JUIBPH, TS CE W3MON3Ba MpPSKO 3a mpeolneHka. IIpu ycrioBue, 4ye IeHaTa € 4ucTa, HA OCHOBAaTa Ha
JMMXBEHHUTE XapaKTEPUCTUKH 10 NMEPUOJUYHOCT U PaBHHUIIE Ha JIMXBEHUTE KYMOHHU, TS ce Mpeodpa3yBa B
OpyTHa U clie/i TOBa ce U3MO0I3Ba 3a MPEOIICHKA.

2. Ilpu HEBB3MOXKHOCT Ja C€ MPWIOXKH T. 1. ce M3IMON3Ba METONBT HA JUCKOHTHPAHUTE MapUIHH
noror. Karo ocHoBa 3a M3UMCIIEHHATA C€ M3MOJ3BAT IIEHUTE Ha IMOCJIECAHUTE U3JaJ€HU €MHCHU ChC
CHOTBETEH MAaTYPHUTET, KOUTO IMbPBUYHATE AVIBPH Ca 33TBbIDKCHH N1a KOTHpaT. Te3u Hali-HOBH €MHCHHU
CBhC CHOTBETEH MAaTypUTET MO-HATAThK Ca HAPUYAHU 34 KPATKOCT “‘OCHOBHU eMucuu’’. EmMucusTa, yusiTo
1ieHa TpsiOBa Jia ObJIe onpejieicHa ce HapuiaHa “ThPCeHa EMUCHS” .

3a 1enTa Ha U3YMCIICHUATA [ICHUTE Ha OCHOBHUTE EMUCHH C€ M3YHCIIABAT 10 pefa Ha T. 1.

2.1. V34nciaeHnueTo Ha LIEHUTE HAa ChOTBETHUTE €MMCHM YpEe3 METOAA HA JIMHEHHA WHTEPIOJalusl
MIpEeMHUHAaBa Npe3 CIeTHUTE €TaIu:

a) Ha ocHoBata Ha ocpelHeHU 1IEHH Ha OCHOBHUTE EMHCHU ce OpMHUpa KPHBa Ha JI0X0/1a;

0) B 3aBrCHMOCT OT OCTaTHUHUS CPOK O TaJieka Ha ThPCEHATa EMHCHS CE OPeIeIis

MECTOMOJIOKEHUETO | CIIPSMO Haii-OM3KaTa mpeaxok/aaiia U Hai-01M3KaTa ciie/iBaiia o CpoK OCHOBHH

CMHUCHH,

B) Ompenens ce pa3nukata (B THHA) MEXKIY CpOKa JI0 Majieka Ha TBETE OCHOBHHM €MUCHH, KaKTO U

pas3jirnKaTra B 10X0Ja UM [0 MaacKa,

r) M3uncnsBa ce MHOXKHTEIN, KaTo pa3jivKara B JOXO/a JIO MaJexa ce pa3/ielis Ha pa3jiuKata B JJHUTE
IO Mazexka;

1) Onpenens ce pa3nIukaTa B IHATE J0 Majeka Ha ThpceHaTa eMICHATA U MMPEAX0KIaIaTa 1 OCHOBHA
EMUCHS;

e) llomyyenara pa3nuka ce yMHOXaBa C MHOXHTENS OT IMPEIXOJHATa CTHIIKA, 32 JIa CE€ WU3YUCIHU
pasnuKara B JOX0/a JI0 MMajieXka Ha ThpceHaTa ¥ OCHOBHATA €MICHS;

k) JloXoapT 10 mamexa Ha ThpceHaTa EMECHS C€ MOTyJYaBa, KaTO M3UYHUCIICHATA B TIPEIX0THATA

CTBIIKA pa3jiiKa B JOXOJUTE CC ,[[O6aBI/I KbM JOXOAHOCTTA HAa OCHOBHATA EMHUCH, ITPEAXOKAAlla

ThpPCCHATA,

3) Ha ocHoBara Ha mostydeHus 10X0/ J0 Najie’ka Ha ThpceHaTa EMUCHS Ce U3UYKCIsiBa OpyTHaTa U
IIeHa, Ype3 U3MOJI3BaHe Ha ciaeaHaTa Gpopmyra:
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N C/n N F
S @+r/n)™"  4+r/n S

Ksaero:

P — nenara Ha 1ieHHaTa KHHUTa

F — rmaBHUIIaTa Ha TICHHATA KHUTa

C — roIMIIHUAT KYIIOH Ha O0JIUTaIusITa

N — Opo¥i INXBEHHM TUTANAHKS 33 TOJIUHA

N — o0mr Opoit Ha TUXBEHUTE TUIANIIAHUS

I — IPOIIEHT Ha MTUCKOHTHpaHe (paBeH Ha JI0XOJa JI0 MaJaeka)
| — mopesieH HOMEp Ha JIUXBEHOTO TUIAIAHEe

OHU 00 CIed8auiomo IUxXeeHo niauiane

B 00wy Opotl OHU MedHcOy 06e TUXBEHU NAAUAHUS

2.2 N3uucnenata no gopmyiara eHa € OpyTHa U ce M3M0JI3Ba IPSKO 3a MOCIIeABAIa MPEOIICHKA
Ha ChOTBETHATA JBJTOBA [[CHHA KHUTA.

3. [Tocnenparia oueHka Ha u3gageHuTe oT Penyoauka bbhiarapusi ieHHH KHMKA U HHCTPYMEHTH
HA NAPUYHHSA NA32p B 4Y:KOMHA, KAKTO M M3/IaJeHUTE OT APYra AbpPKaBa WieHKa IeHHH KHHKA U
MHCTPYMEHTH HA NAPUYHMA Ma3ap Ce U3BBPIIIBA;

a) 1o reHa "KymyBa" pu 3aTBapsAHE Ha MMa3apa B JCHS Ha OlEHKaTa, O0SIBEHA B €JICKTPOHHA CHCTEMaA
3a [ICHOBa WH(POPMAIHS;

0) B cimyuail 4e ma3zapbT Ha IIEHHHW KHWKa He € 3aTBopmi g0 15,00 4. B JeHs Ha OIeHKaTa - 10 [eHa
"kymyBa" TpU 3aTBapsHE Ha Masapa 3a MOCNIEAHUs padoTeH JieH, 00sBeHa B €JICKTPOHHA CHUCTeMa 3a
1eHoBa HH(pOpMaIIHS;

B) B cily4yail 4e Uy>KIEeCTpaHHHAT a3ap Ha IICHHW KHWXKAa He pa0OTH B JISHS Ha OIlEHKAaTa - IO IIeHa
"kynmyBa" TpH 3aTBapsHE Ha Ta3apa 3a MOCNIeqHHS padoTeH AeH, 00SBeHa B €NeKTPOHHA CHCTEeMa 3a
[eHOBa HH(pOopMaIusl.

T) B CIydYaii, 4e [leHaTa € W3YKCIieHa Ha OCHOBaTa Ha T. a) — B) € OpyTHa, TS Ce M3IOJI3Ba MPSAKO 3a
npeornieHka. llpu ycnoBmwe, 4e 1meHaTa € 4YHCTa, HA OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKH IO
MEPUOAMYHOCT U PABHHMIIE HA JIMXBEHUTE KYIIOHH, TS ce Tpeo0pa3yBa B OpyTHA U CJIe]] TOBA CE M3I0JI3BA
3a MIPEeoIeHKa.

1) [Ipu HEBB3MOXKHOCT J]a Ce MPHIIOKAT TOPEONTUCAHNTE HAYMHY 32 OIIEHKA Ce M3ITOJI3BAT IMpaBUIIaTa
OTT. 2.

4. TlocimenBaina OLEHKA HA OBJrapCcKM M YV/KIECTPAHHHM AKLIHMH H NPaBa, JONYCHATH J0 WJIH
TBPIYBAHH Ha pervjupaH maszap B Peny0Oamka Bboarapusi, KakTo M 0bJrapcky akKmHH W IpaBa,
JAONYCHATH 10 MJI ThPTYBAHU HA PErYJIMPAH 1a3ap B IbPKABH YWIEHKH, CE U3BbPIIIBA!

4.1.mo0 cpemHONpETErNICHATa IIeHa Ha CKIIIOYEHUTE C TAX CHCNKH 3a TEKyIIHUs paOOTeH JieH, 00sSBEeHA
ype3 cucTeMara 3a ThPTOBHS WU B OOpCOBHsI OIOJIETHH, aKO 00EMBT Ha CKIIOYEHUTE C TAX CIENKH 3a
neHs e He mo-mMainbk oT 0,02 Ha ¢To OT 00emMa Ha ChOTBETHATA EMHUCHS.

4.2. ako HEe MOXKE Jla Ce OIpEIeNH IIeHa 0 MpeaxoaHaTa TOUKa, IleHaTa Ha aKIMUTe, ChOTBETHO HA
mpaBara, ce Ompeaels Karo CpPeJHOApUTMETHYHA Ha Hali-BUCOKaTa IleHa "KymyBa"' OT TOPBYKHTE,
BaJMJIHW KbM MOMEHTA Ha 3aTBapsHE Ha PEryJIHpaHHs Ia3ap B TEKYIIMs JCH, M CPEIHONpETerieHaTa
[IEHA Ha CKJIOYCHHWTE ChC ChOTBETHHUTE IICHHM KHI)KA CIENIKH 3a Chllus AcH. LleHara ce ompeneins mo
TO3U PeJ caMo B CIIydail, ue uMa CKIIOUYEHU CIEIKU U N0aleH! OPBYUKH C 1IeHa "KymyBa'.

4.3. Axo He MOXe Ja ce mpuwioku T. 4. 2. IleHaTa Ha akKIHWWUTe, CHOTBETHO HA IIpaBaTa €
CpeHOIIpeTereHaTa IeHa Ha CKIIFOUYCHUTE C TSAX CIIEIKHU 3a Hal-OM3Kus JeH npe3 nociaeaans 30-1HeBeH
MEepUoIl KbM J1aTaTa Ha OICHKAaTa, 3a KOWTO MMa CKITIOUEHHU cIeiaku B cimydaii, ye B mpemxomaus 30-
JTHEBEH TICPUOJI € U3BBPIIBAHO YBEIIMUCHNE Ha KaluTala WIH Pa3JeNisTHe Ha aKIMUTE HA EMUTCHTA WU €
00SIBEHO M3IUIANIAHETO Ha MTUBHJICHT, CPEAHOIIPETETIICHATA II€HA 0 U3PEUYCHHUE IIBPBO CE KOPUTHPA ChC
CHOTHOITIICHUETO Ha yBEJIIMYCHUE Ha KallWTala, ChOTBETHO HAa pa3fciiTHE Ha aKIMHWTE WU pa3Mepa Ha
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JOUBHJICHTA, aKO Hal-ONMM3KUs JeH mpe3 nocneauus 30-IHeBeH Neproja KbM J1aTaTa Ha OLIEHKaTa, 3a KOWTO
“Ma CKJIIFOYEHH CHACIKH € TIPEAH JIEHs, Clie]] KOMTO MpUTEeKAaTeInTe Ha aKIIMK HAMAT MpaBo Ja y4acTBaT
B YBEITMYEHUETO Ha KalWTala, ChOTBETHO JIEHS Ha Pa3[esTHETO WM ACHS, OT KOWTO MPHUTEXATeTUTe Ha
aKLIMU HAMAT MPaBoO Ha TUBUICHT.

4.4 B cmydail 4ye perylMpaHHAT Ha3ap He € 3aTBOpWII 10 15 4., mocienBamara oreHKa ce U3BHPINBa
10 CJIeTHUS HAuWH:

a) Mo MOCJIeIHa [IeHa Ha CKITI0YeHa C TAX CAeJKa 3a MPeAXOJHHs padOTeH ACH;

0) ako He MOXe Aa ce MpwiIoku OykBa "a", mocieaBamaTa OLUEHKa e W3BBPIIBA MO TOCIEAHA [IeHa
"KymyBa'" 3a mpeaxomHus pabOTeH JIeH.

5. IIpu HEeBBL3MOKHOCT JIa Ce NMPWJI0KAT HAYMHHTE 32 OIEHKA HA AKIMH 10 T. 4. KAKTO H 3a
AKIIMUTE, KOMTO HEC C€ THPIryBaT HA PEryvyjupaHy mnasapu, 1mmocjeaBaliara OICHKa CE€ U3BbPIIBA 4YPE3
IIOCJICAOBATEIIHOTO IIpHUjIarane Ha CICAHUTE MCTOIU:

- METOJI Ha HETHATa 0ajJaHCOBa CTOMHOCT Ha aKTUBUTE,
- METOJI Ha ChOTHOIIIEHUETO IIeHA - MTe4Yanta Ha IPYKECTBA aHAIO3U U
- METOJ Ha TUCKOHTHPAHUTE HETHU MAPUIHH ITOTOIIH.

Te3n metonm ce nmpujiarat B IOCJICAOBATEIIHOCTTA, B KOATO Ca OIIMCAHU I10-A0JIYy, IIPU YCJIIOBHE, Y€
IMOCOYCHUAT Ha IBbPBO MACTO METOA HE MOXKE a 6’[),[[6 H3II0JI3BaH.

5.1. MeToasT Ha HeTHaTa OaTaHCOBA CTOMHOCT HAa aKTUBUTE CE CHCTOM B M3YHCIISIBAHE HA CTOMHOCTTA
Ha aK[MUTE Ha OLEHSBAHOTO JIPYKECTBO KAaTO COOCTBEHHS KamHTal Ha JPYKECTBOTO (BH3 OCHOBA Ha
nociieHus (UHAHCOB OTYET) Ce pa3Jiesid Ha oOLUs Opoi aKIMK B OOpPBILCHUE.

_ A-L-PS
N

P

KbJ1eTO: P — CTOIfHOCTTa Ha OOMKHOBEHHTE aKIMU Ha OIEHSIBAHOTO JAPY)KECTBO
A — akTHBHU
L — 3aabipKeHus
PS — cToifHOCT Ha MPUBHIETHPOBAHUTE aKIIMU
N — 06111 Opoit 0OMKHOBEHU aKIIMKU B 0OpalicHne

5.2. MeToabT Ha CHOTHOILICHHUETO 1IeHa — Ileyanta Ha JPY>KECTBO aHAJIOT CE ChCTOU B:

a) M3uncnsgBaHe CTOMHOCTTa HA aKIIMUTE HAa OLIEHSBAHOTO JIPYKECTBO Ype3 YMHOXKaBaHe Ha HEropara
neyanba Ha akUusl ¢ Ma3apeH MHOXuTel. [la3apHMAT MHOXKHUTEN H3pa3siBa ChOTHOLICHHETO MEXILY
LIEHaTa Ha JIPY>KEeCTBO - aHAJIOT, U HEroBaTa neyaida Ha akuusl.

0) Ilewanbara Ha ApPYKECTBO - aHAJOT, W HA OIEHABAHOTO JAPYXKECTBO CE€ OmMpezens Ha Oa3aTa Ha
(UHAHCOBU OTYETH OOXBalIalH HA-OIN3KUS €HOTOIUIIICH TIEPHOJI, CIUTAH OT MOCIIETHUSI MyOIHKyBaH
¢unancos ortuert. [leyanbara Ha akus ce ompezens KaTo YMcTaTa nedanda Ha APYKECTBOTO CE paseiu
Ha 00ITHsT OpO¥ aKIUH.

B) MHOXUTENAT ce M3UMCIIABA Ha OCHOBaTa Ha CPEAHONPETETJIeHa IIeHa Ha CKIIIOUEHUTE CIIENKH 3a
TeKyIHsi pabOTeH JeH ¢ aKIUUTE Ha JPYKECTBOTO - aHAJIOT.

r) M3tounnk Ha mepBHUYHATA HMHGOPMALUS 3a HM3BBPIIBAHE HA IIOCOYEHHUTE H3YUCICHHUS ca
CYETOBOJIHUTE OTUETH Ha MyOnmuHuTE ApykecTtBa oT peructbpa Ha KOH n BOb, unm nocrosepeH
W3TOYHHK Ha HH(POPMAIIUS 32 CHOTBETHHUS UYXKJICCTPAHEH PErylupaH masap.

1) Hauun u kputepuu 3a onpenesiHe Ha Ipy>KECTBO aHAJIOT:

J JIpy’)KeCTBO — aHaJOI € TaKoBa JPYXECTBO, KOETO OCHTYpsBa JIOCTaThUHO N0Opa 0asa 3a
CpaBHCHUEC CIIPAMO MHBECTUIUOHHUTE XapaAKTCPUCTUKU HA OLICHABAHOTO APYKECTBO.
J M30opbT Ha OpykecTBa aHalo3M, TpsiOBa na Obae 0OOCHOBAaH Ype3 CPAaBHUTENIEH aHAIW3 U

OIICHKa Ha TEXHHUTE XapaKTePHCTUKH M CTEMEHTa Ha CXOJCTBO C XapaKTEPHCTUKUTE Ha OLEHSBAHOTO
JIPY>KECTBO.
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. JpyxecTBoTO aHajor ce m30upa CHIIACHO MMOCOYCHHUTE KPUTEPHU H3MEKIY APYKECTBaTa,
THPIryBaHU Ha PETYJIHUPAH I1a3ap HA LICHHHU KHWKA B IbPXKABATA [0 CEAANUIIECTO HA EMUTEHTA.
. Kpurepunte, Ha KOUTO 3aABIDKATENHO TPSOBA ]a OTroBaps APY>KECTBOTO — aHAJIOT Ca:

- CexTOp OT NKOHOMHKATa, B KOWTO JIPY>KECTBOTO ONEPHPA;
- CxoziHa IPOTYKTOBA rama;
- Jla uma myOnuKyBaHu (MHAHCOBU OTYETH JaBalll BH3MOXHOCT Aa ObJe 00XBaHAT HA-OMU3KHUs
€THOTO/IUIIICH NEPHOL;
- Jla “Ma CKITIOYEHH CHENKHU C aKIIUUTE Ha JPYKECTBOTO Ipe3 TEeKYIIns paboTeH JIeH.
e Jlpyru KpuTepuH, KOUTO CE M3MOJ3BAT MPU apryMEHTalMsATa Ha U300p Ha APYKECTBO — aHAJIOT
ca CpaBHUM OCHOBEH KaIlUTajl U CXOTHH (PMHAHCOBH MOKAa3aTelu.

5.3. MeToxbT Ha IUCKOHTHUPAHWTE HETHU IAPUYHU IIOTOIM CE H3IOJ3BAa 3a OINpENeisHe Ha
CTOMHOCTTa Ha eAHa OOWMKHOBEHA aKUus Ha JPYKECTBOTO, KaTo CTOMHOCTTa Ha KamuTaia Ha
MpUTEKATETUTE Ha OOMKHOBEHH aKIUK CE pa3/ieiy Ha Opost Ha OOMKHOBEHUTE aKIMK B OOpallieHue.

CrolfHOCTTa Ha KanuTajla Ha MPUTEKaTeIUTe Ha OOMKHOBEHH aKIMH CE M3YHMCIISIBA 110 [JBa HAYHMHA!

5.3.1. MeToa Ha MUCKOHTHPAHWTE HETHU MapUYHU MOTOIM 32 oOmkHOBeHHUTE akiuonepu (Free Cash
Flows to Equity) - upe3 mTuCKOHTHpaHe HAa HETHHUTE MAPHYHM IOTOIM, KOWTO OCTABaT 3a aKI[MOHEPHTE
CJIe]T TIOCPEIIAaHeTO Ha BCUYKHU Ppa3xoiy, (PMHAHCOBHU 3aIbJDKECHUS, HEOOXOAMMU MHBECTUIIUN U MPOMEHU
B 000pOTHHSA KaIATAI:

a) [Ipu TO3M MeToX ce M3MON3BAaT HETHUTE MAPUYHU MOTOIM, KOUTO OCTaBaT cjie]] MOCPEIIaHeTO Ha
BCHUYKHM pa3xoau, IMOKPUBAHCTO Ha q)HHaHCOBI/ITe 3abJIZKCHUA (BKJ’IIO‘-IPITCHHO TJIaBHUIIKM U JIMXBH I10
JBJITOBE HA JPYKECTBOTO), HEOOXOJMMHUTE HHBECTUIINH U TPOMEHHUTE B 0OOPOTHUSI KaIlUTAaJl.

0) HerHure mapuyHM MOTOIM C€ W3YMCIABAT, KaTO NMPOTHO3HATAa HETHAa Medanba ciiel JHXBH H
JIAaHBIIM BHPXY TMevanoara:

- C€ YBEJINYH C IPOTHO3HUTE PA3XO0/IU 38 aMOPTH3ALIHS,

- ce HaManu / yBenW4yu ¢ abCONMOTHATa CTOMHOCT HA NMPOTHO3HATA MPOMSHA B HETHHA OOOPOTEH
KanuTall,

- C€ yBCJIMYM C IIPOrHo3HaTa CTOMHOCT Ha HOB JBJII', KAKTO M IIOCTBIIJICHUA OT HU3JaBaHCTO Ha
€MHCHH TPHUBWICTUPOBAHH aKIINH,

- C€ HaMaJI1 C ITPOrHO3HUTEC MHBCCTHULIU B ﬂBHFOTpaﬁHH aKTUBH,

- C€ HaMaJI1 C IIPOTrHO3HUTEC NOTallI€CHUs 110 ITITaBHUIIUTE Ha AbJITa,

- Ce HaMaJT! C TIPOTHO3HUTE TMBH/ICHTH 3a IIPUBUIICTUPOBAHH aKIHH.

W3non3Ba ce cineqnara popmysia:

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

kbaero: FCFE — HeTHM mapuyuHu nOTONM 32 OOMKHOBEHHUTE aKIIMOHEPH
NI — HeTHa neyanba
Dep - amopTuzanuu
FCInv — uHBECTUIINH B IBJITOTPAHNA aKTUBU
AWCInv — mpoMsiHa B HETHHS 00OPOTEH KamuTall
PP — noramenus mo riiaBHUIN
PD — nuBHIIeHTH 3a IPUBIIETUPOBAHU aKIIUU
ND — HOB ABJT, KAKTO U MOCTHIUICHHUS OT U3[aBaHETO HA EMUCHH TPUBUJICTUPOBAHU aKI[HUH

B) [Ipu TO3M MeTOJ HETHHUTE MAPUYHHU TOTOIM CE JAMCKOHTHUPAT C IieHaTa Ha (UHAHCUPAHE ChC
COOCTBEH KaIuTall.

r) Ilenata Ha QuHAHCHpaHE CHC COOCTBEH KaIMTal € M3MCKyeMaTa HOpMa Ha BB3BPaIaeMOCT Ha
OOMKHOBEHUTE aKI[HOHEPH U ce AeHUHHUpA MO CICTHUTE HAYUHU:

- ype3 OEe3pUCKOBHUS JIUXBEH MTPOIIEHT IUIIOC PHCKOBA PEMUS:

K, =kge + RP
KbACTO ke - neHaTa Ha (bPIHaHCI/IpaHC CBhC COOCTBEH KamnuTal,
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kRF — Ge3pucKoBHs JINXBEH MPOLICHT,
RP — prckoBa mpemusi.

- upe3 Mero/a Ha orieHka Ha kanutanoBute aktiBu (Capital Asset Pricing Model - CAPM):
\
Ke =Kee + €, —Kee X

KBJICTO ke - nenara Ha (huHaHCHpaHE CbC COOCTBEH KamMTall,
KRF — Ge3pucKoBHs JIMXBEH MPOLICHT,

(km - KRF) — masapuaTa prcKoBa IpeMus,

km —ouakBaHaTa Bb3BpaIacMOCT Ha ra3apa
B — Oeta koe(UIIUEHT.

- 4Yp€3 METOAa HAa JUCKOHTHPAHUTE MapUIHU IOTOLM:

KbaAeTo K. - 1icHaTa Ha UHAHCHUpPAHE ChC COOCTBCH KaluTal,
D1 — ovyakBaHms cireaBaI TUBHICHT 3a €HAa OOMKHOBEHA aKITHS,
PO — nena Ha eqHa OOMKHOBEHA aKIIUA,
g- OYaKBaH TEMIT Ha PACTEK.

5.3.2. Meron Ha TUCKOHTHpaHHUTE apu4yHu moToiy 3a pupmata (Free Cash Flows to the Firm) - upes
JAUCKOHTHPAHC HAa HETHUTEC MMapUYHU MMOTOLM 3a BCUYKH AKIIMOHCPU U APYTr'W MHBECTUTOPU, HAMAJICHU C
BCHYKH [IBJITOBE HA KOMIIAHHMSATA M JPYT'M B3€MAaHUS HAa WHBECTHTOPUTE, PA3IMYHH OT AKIIMOHEPHUTE.
H3mons3BaT ce HETHUTE MapuiYH NOTOUM 3a BCUYKHU HMHBECTUTOPU BLHB q)I/IpMaTa — MNPUTCKATCIIU Ha
aKIu, IbJII" 1 Hpe(bepeHHI/IaJ'IHI/I aKIIUH. Hetnure Mapru4Hy MMOTOLHM C€ U3YUCIIABAT 110 ABAa HAYMWHA!

a) [Ipu repBHUS HAYMH HETHUTE MMAPUYHU MOTOIM CE€ U3YHCISABAT, KATO IMPOTHO3HATA Tedanda mpenn
JIUXBHU U Clie]] JaHbILIK BbpPXY Heuanbara:

- C€ YBEJIMYM C IPOTHO3HUTE Pa3xo/id 3a aMOpTHU3alLIUs,

- C€ HaMaJi ¢ MMPOTHO3HATA MPOMSHA B HETHHA 000POTEH KaIuTal,

- C€ HaMaJIiu C IPOTHO3HUTE UHBECTUIMHU B ILJATOTPAHUA aKTHBH.

W3non3sa ce cnenHaTa popmya:
FCFF = EBIT x {(-TR :+ Dep - FCInv —AWCInv ,

kblaeT0: FCFF — netHu napuunu noronum 3a ¢pupmara
EBIT—neuanba npeau J1XBU U JaHBIH
TR — marpuHa cTaBka 3a pupmara

Dep - amopTH3auuu
FCInv — uaBeCcTUIINY B IBJITOTPAHNA aKTUBU
AWCInv — mpoMsiHa B HETHHS 00OPOTEH KamuTall

0) IIpu BTOPUAT MOIXO CE U3MOJ3Ba cieHaTa GopMyIa:

FCFF = FCFE + Intx ¢~ TR PP —ND + PD

KBb/JETO FCFF — HeTHM napu4H# MOTOIM 3a upMaTa
FCFE — HeTHM apU4YHU MTOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int— paszxoju 3a TUXBH

TR — naHbyHa craBka 3a ¢pupmara

PP — morarmmenus mo riiaBHULA
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PD — AUBUACHTH 3a MPUBUJICTUPOBAHU aKITUN
ND — HOB AOBJT, KAKTO U IIOCTBIUICHHUA OT U3JaBAHETO HA EMHUCHUHN TIPUBUJIICTUPOBAHU aKIITUHU

B) HeTHuTe mapuyHU MOTONM CE MUCKOHTHPAT ChC CPEAHOMNpETEriieHara IieHa Ha KamuTaia Ha
IpyxecTBOTO. [IpH onpeensiHeTo Ha OTHOCHTEITHUTE JSJIOBE HA PA3IMYHUTE N3TOYHHITA HA KalUTAall ce
W3M0JI3BAT Ma3apHUTE UM CTOHHOCTH.

r) CpesHOIIpETErICHATA 1IeHA Ha KalKTaia Ha JPYKEeCTBOTO Ce ONpeessl Ype3 cieaHara Gpopmya:

WACC =k, X[Ej+kd « (—t\x[D)+kps X(F’Sj,
E+D+PS ~“\(E+D+PS E+D+PS

kbaeTo:  WACC — cpegHonpeTeryieHaTa [ieHa Ha KaluTana,
ke e menara Ha (h)nHAHCHpaHE ChC COOCTBEH KaITUTAaI,
kd e nienara Ha ¢puHAHCHpaHEe C ABIT, IPEIH /1 € OTYETEH NaHBYHUS e(eKT OT Pa3XOauTe
3a JINXBH,
t € TaHpYHATA CTaBKa 3a (pupMmaTa,
kps e nienara Ha QpuHAHCHpaHEe C MPUBIIICTUPOBAHY aKIIWH,
E — mazapnara cTOMHOCT Ha aK[IMHUTE HAa KOMITAHHSATA,
D — na3apHara CTOMHOCT Ha JbJra Ha KOMIIAaHHSATA,
PS — na3apnaTa CTOMHOCT Ha NPUBHIICTHPOBAHNTE aKIIMU HA KOMITAHHATA.

Koraro mazapHaTta CTOWHOCT Ha ABJTa HE MOXKE Ja ObJie omnpeselieHa, ce M3MO0j3Ba OalaHcoBaTa My
CTOMHOCT.

5.3.3. Bceku euH OT METOAUTE 3a ONpECIITHE Ha CTOMHOCTTA HA aKIMOHEPHHS KallMTajl MOXE Jia
M3II0JI3BA €IUH OT JIBaTa MOJIeJia Ha TUCKOHTHPAHE:

a) TlocTOsSHEH TeMI Ha pacTeX, NMpU KOMTO ce mpHeMa, 4e PhCThT Ha (UpMaTra € MOCTOSHEH U
CcTaOMIIEH.

CDopMyJIaTa, KOsTO CC€ MU3II0JI3BaA €:

_ FCF1
Py=——
r-g
1
KBJIETO: PO — HacrosiiaTa CTOMHOCT HAa CBOOOIHUTE MAPUYHH MTOTOIY;

FCF e nimu FCFE i FCFF;
I € ChOTBETHATa HOpMa Ha IMCKOHTHPaHE;
€ € TIOCTOSIHHUAT TEMIT Ha PaCcTeX Ha KOMITAHUSTA.

0) /[IByerameH Temm Ha pacTex, MPH KOWTO ce MpHeMa, Ye ChIIECTBYBAT JBa MEpUOJa. 3a MbPBUS
MEPHUOJ CE€ MPAaBH MPOTHO3a 3a HETHUTE MAPUYHHM MOTOIM 3a BCSKA FOJMHA MOOTAEIHO. 3a BTOPHS EPHUOL
ce TpuemMa, 4e HETHUTE MapUYHH MTOTOIH IIIE€ HAPACTBAT C YCTOWYHB TEMIT MIIH III€ OCTaHAT MMOCTOSHHH.

®dopmynarta, KOSTO CE U3MO0I3Ba, €:

o S1FCF P
— GrS (+rj'

kbaero: PO — Hacrosmara cTOHOCT Ha CBOOOIHUTE MMAPUYHU TIOTOIIN;

FCFt e umn FCFE nmu FCFF mpe3s ronuna t;

I € ChOTBETHATa HOpMa Ha JUCKOHTHPAHE TIPE3 IbPBHSI IEPHOT;

Pn e cToiiHOCTTa HA CBOOOHUTE MAPUYHU TOTOIM B HAYAIOTO HA BTOPUS NIEPUOJT HA YCTONYUB PBCT;
Pn ce u3uncnsiBa 1Mo ciieJHUS HAYMH:
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5 _ FCF.,
n I
rh—9,
KBJIETO: N ¢ ChOTBETHaTa HOpMAa Ha JUCKOHTHpPAHE Tpe3 Ieproja Ha IMOCTOSHEH PBCT; gn e

MOCTOAHHUAT TCMII Ha PAaCTCK Ha KOMIIaHUATA. Korato ce nmpuema, 4 IMmpe3 BTOpHA NEPHUOJ HCTHUTC
IMapuYHA IIOTOIM 1€ OCTAaHAT IIOCTOSAHHH, TO TOraBa gn=0.

5.4. Tocneapama oleHKa Ha aKIUK, NPUIAOOUTH B CIEACTBHE OT YBEIMUYEHHE HAa KamluTajla ChC
CpEIICTBA Ha JPYKECTBOTO €MHUTEHT WJIHM OT pa3felisHe Ha ChIICCTBYBAIUTE akiuu, CE€ MU3BBbPLUBA
KaKTO cneaBa.

a) B cmygante Ha mpugoOnBaHe Ha (HOBH) aKIMH OT JaJIC€HO APY>KECTBO BCIIEJCTBHE HAa yBETHUCHUE
Ha KalluTaja CbC CPEeJICTBAa Ha APYKECTBOTO, CE NMPU3HABA B3EMaHE OT JIaTaTa, OT KOSATO MPUTEKATEINUTE
Ha aKIUK Ha JPYKECTBOTO HAMAT MPABO HA aKIMHM OT YBEJIUYCHUETO HA KamuTaja — JaraTa Ciell KOSITO
CKJIFOUCHHM CJICTTKU C aKIIMUTE HE BH3JCHUCTBAT BHPXY MPABOTO 32 MPUI0OMBAHE HA HOBU aKIMH JIO JaTaTa
Ha pErUCTPUpaHE Ha YBEIMUCHUETO HA KAMUTAJA U BIIMCBAHETO MY B JICTIO3UTAPHATA HHCTUTYIIHSL.

CTOHHOCTTa Ha B3€MaHETO € PaBHA HA MPOM3BEICHUETO OT OPOSI HOBU aKIIMU M IICHATA Ha €JIHa HOBa
aKIusl.

R=N,xP,

KBIETO R — B3emane,
N, — Opoii HOBH aKIuH,
P, — mena Ha eqHa HOBa aKIus.

Ilenata Ha eqHA HOBa akUUs CE MOy4aBa KaTo MOCIEAHATa LICHA Ha OLICHKA Ha eAHa ,,cTapa’ aKLMs
Oblle pa3jieneHa Ha cymara OT Opos HOBH aKIWH, MPUAOOUTH Cpelly eaHa ,.cTapa” akius U eaHa |
,,CTapa’” aKIusl.

P = L

n ~
q, +1

KBIIETO P, — 11ena na enHa HOBa aKIus,
Py — mocnenHa 1iena Ha orieHKa Ha eHa ,,cTapa’ aKIus,
N; — Opoli HOBH aKIIMH 3a ellHa ,,cTapa’ aKIus.

Or JaTaTa Ha BIIMCBAHC Ha HOBUTC aKIWU B ACNIO3UTapHAaTa MHCTUTYIUA 1O AaTaTa Ha BbBCKIAHE 3a
THProBUA HA PCTYJIHUPAH I1a3ap, CC MPU3HABAT HOBUTC aKIIUH 110 IICHA, U3YNCJICHA IO CJICAHATa (bopMyna:

P
P=—10 _
q, +1
KBJIETO P, — 11ena na enHa HOBa aKIud,

Po — mocnenna 1ieHa Ha OIleHKA HA €Ha ,,cTapa’ aKIws,
N; — Opoii HOBU aKIMU 3a €HA ,,cTapa’ aKIHs.

Cren BEBEXKIaHE 32 THPTOBUS Ha PETYIHMPAH Ta3ap Ha HOBUTE aKIIWH, MOCJIEIBAINATa MM OIICHKA Ce
W3BBPINBA CHIIACHO METOJUTE 32 OllEHKA Ha [IEHHU KHIDKA, ThPTyBaHH Ha PEryJIMpaH masap.

0) cmyyante Ha mpuaOOUBaHe Ha (HOBM) aKIIMHU OT JaJIEHO JAPYXKECTBO B PE3yJNITAT OT Pa3AeNTHETO Ha
BC€YC CHIUICCTBYBAIIUTE aKIINKU (CHHI/IT) C€ IpyU3HaBa B3E€MAHEC OT AaTaTa, OT KOATO HOBUTEC aKI[MM Ca BEYC
OTJICTIEHH OT CBUIECTBYBAIIUTE AaKIUM — JaTaTra, cleJ KOATO CKIIOYEHU CJIEINKH C aKIUUTEe He
BB3AECHCTBAT BHPXY IPABOTO 3a NMPHIOOMBAHE HAa HOBUTE aKLUM JI0 JaTaTa Ha PErUCTpUpaHE Ha HOBUS
Opoii aKIMK B IeNI03UTapHaTa MHCTUTYLIHSA:
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CToWHOCTTa Ha B3EMAHETO € PABHO Ha MPOW3BEACHUETO HA OPOsI HOBHM aKIIMK U IIeHATa Ha ¢/IHa HOBa
aKIHSL.

IlenaTa Ha eaHA HOBa aKI[Ms CE MOTydYaBa KaTo MOCJEIHATA II€HA Ha OICHKA Ha eJIHa ,,cTapa’” aKiusa
ObJie pa3iesicHa Ha Oposi HOBU aKIUH, IPUIOOUTH CpeEIly eHa ,,cTapa’” aKiusl.

1
R=N, xPyx—,
N r
KBIETO R — B3emane,

N, — Opoli HOBU akIuw,
Py — mocnenHa 1ieHa Ha OlleHKA HaA eHa ,,cTapa’ aKIus,
N; — CLOTHOIIIEHHE HA CIUIUTA.

Ot gararta Ha BIIMCBaHE HAa HOBHUTE aKIMU B JICTIO3UTapHATa MHCTUTYIUS JI0 JaTaTa Ha BbBEXKAAHE 3a
THProBHUS HA PETYNINpPaH a3ap, ce MPU3HABaT HOBUTE aKLUH IO II€Ha, U3YHCIIeHa [0 ciaegHaTa GopMyIa:

P=Pox1/N,

KBJIETO P — nena na HoBa akius,
Py — mocneiHa 11eHa Ha OlIEHKa Ha eHa ,,cTapa’ aKIus,
N; — CLOTHOIIIEHHE HA CIUIUTA.

Crnen BbBEXKIAHE 32 THPTrOBUS Ha PEryJIUpPAH Ia3ap HA HOBHUTE aKIIMH, MOCJIEIBAIATa UM OIICHKA CE
M3BBHPIIBA CHIVIACHO METOJIUTE 32 OLIEHKA Ha IIEHHU KHUXa, ThpT'yBaHU HA PETYJIMPaH naszap.

5.4.1. B cayyaii, ye HOBUTE aKLMU 1O To4Ka 5.4. He ObJIaT PETUCTPUPAHU 32 THPTOBUS HA PETYIIHPaH
masap B CPOK OT IIIECT MeceIla OT JIaTara, CJIe KOATO CKIIOUYEHUTE CICIKH C aKIMKA HE BB3ICUCTBAT BHPXY
MPaBOTO 3a MPUIOOWBaHE HA HOBUTE aKIIMH, TO CTOMHOCTTa Ha HOBHUTE aKIMH CE OIPENeNs IO METOIUTE
3a OIpeAeIIHE Ha CIPABEAJIMBA CTOMHOCT ChIIacHO TOUkM 5.1, 5.2, 5.3.

5.5. 'openszbpoenute metoau mo 1.5.1, 5.2, 5.3, 5.4 3a onpenensHe Ha CIpaBeIMBaTa CTOWHOCT Ha
LIEHHUTEe KHI)Ka MoraT Aa OBbJaT KOpUTHpaHU ¢ Koe(HIHMEHTH, 0OOCHOBaHM Ha Oa3zaTa Ha JaHHH H
00CTOsITENCTBA, IPEICTABIISBAIIN CHOTBETHO BakHA MH(OpMAIHS BIHsCIIa BbPXY IIeHATa HA aKIHUTE T10
CMUCHJIA Ha WI. 4 0T 3aKOHA CpEIIly MMa3apHUTE 3JI0YNOTPeOU ¢ PMHAHCOBU MHCTPYMEHTH.

6. B cnyyanTte Ha npuaoOMBaHe HA MpaBa OT JaJICHO JPY>KECTBO MPU YBEIUUCHHE HA KaluTala 4pe3
eMICHsl Ha aKIMW ce MpH3HaBa B3eMaHe (Ha TpaBa) OT Jarara, OT KOSTO MPHUTEKATeNUTe Ha aKIHH B
JPY>KECTBOTO HSAMAT MPaBo Ja IOJIydaT IpaBa 3a 3alMCBaHe Ha aKUWU OT YBEIMYEHHETO Ha KamuTasa
(marara, cnell KOSTO CKIIIOUYEHHU CHENIKM C aKIMUTE HE BB3JEHCTBAT BHPXY MPAaBOTO 3a MpUI0OMBaHE Ha
npasa), J0 JlaTaTa Ha peruCTpUpaHe Ha MpaBara B JETIO3UTAPHATA HHCTHTYITHSI.

CroiiHOCTTa Ha B3eMaHETO CE M3YMCIISIBA HA OCHOBATA Ha clieiHaTa popmMyia:

R, =NxP,

KbJIETO
Rr — Bzemane

N — Opoii mpaBa

Pr — iena Ha nmpaBo

[lenara Ha mpaBOTO ce M3UKCISABA Upe3 clieaHaTa hopMya:

P+PxN
Pr:P|_ | |>< r
N, +1
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Ksaero:

Pr — iena Ha mpaBo

Pl — niena Ha mocneiHa OIeHKa Ha aKIusITa (MPeIH OTACISHETO Ha MpaBaTa)
Pi - eMHCHOHHA CTOWHOCT Ha HOBHTE aKI[HH

Nr — 6poit akIiy B €HO TIPaBO

Ot parata Ha perucTpallysi Ha mpaBaTa B JCMO3UTapHATa MHCTUTYIHSA, CHIIUTE CE MPU3HABAT KATO
aKkTHB B IOpTdeiina no 1eHa onpeaeneHa mo Gopmynara mo-rope.

6.1 Ilpn HEBB3MOXKHOCT Ja C€ TMPUIOKAT HAYMHUTE 3a OIECHKA IO T. 4. TOcieaBaIiara oreHKa Ha
MpaBa ce M3BBPIIBA 1O II€Ha, MPEACTABIABAIIa pa3jfKa MEXIy IIeHaTa Ha ChIIECTBYBAIIUTE aKIHU Ha
JIPY’KECTBOTO, OIpeieficHa CIIOpe]] M3UCKBAHUATA HA T. 4. U eMUCUOHHATA CTOMHOCT Ha HOBUTE aKI[UU OT
YBEJIIMYCHHUETO HA KaIMTaJIa, YMHOXKEHA 10 ChOTHOIICHUETO Ha OpOs aKI[UU B €THO IIPaBo.

6.2.B ciyuaiite, KoraTo npaBara 3a yuacTUe B yBEJIMUCHHUE Ha KalUTajla Ha JaJIeHO JIPY>KECTBO HE ca
TBPTYEMH U HE CE€ PETUCTPHUPAT B JETO3UTapHA MHCTUTYIHSI, C€ TIPU3HABA B3EMaHe, KOETO Ce OLICHsBA T10
pena Ha T.6. 10 YOpakKHABAaHETO HA IpaBara.

6.3. B cayyaute, xoraTo mpaBara He ca TbPTyeMH, HO C€ PEerUCcTpHpaT B IeMO3UTapHa HHCTUTYIHS, TO
LIEHaTa Ha e{HO IPaBO Ce U3YMCIIsIBA MO popMynaTa B T. 6

6.4. Or garaTta Ha 3alUlalllaHe HAa €MHCHOHHATA CTOMHOCT Ha HOBHUTE aKIMH 10 BIKWCBAHETO Ha
cMHUcCHusiITa B ILGHO?;I/ITapHaTa I/IHCTI/ITYHI/ISI, BBb3HHUKBA B3€MAHC OT Z[p}/)KCCTBOTO — €MHTCHT, KOCTO CC
bopmupa, KaTo OpOAT Ha 3aMUCAHUTE AKIIMK C€ YMHOXH M0 EMHCHOHHATA CTOMHOCT Ha €/THA aKIIHs.

6.5. OT nmarata Ha BIUCBAaHE HAa HOBHUTE AaKIMU B JICTO3WTApHATAa WHCTUTYIMS IO JaraTa Ha
BBBEXKJIAHE 32 THPrOBUS Ha PETyIHpaHUs Ma3ap, c€ MPU3HABAT HOBUTE aKIUM IO LIEHA, U3UYHCICHA 0
cienHaTa GopmMyna:

P:R+“
r

Ksaero:

P — 1iena Ha akmnusra

Pi — eMucroHHA CTOMHOCT Ha aKIUs
Pr — croitHOCT Ha eHO TPaBO

Nr — Opoii akmu B €JHO PaBo

Cne;[ BBBCIK/IAHC 3a ThbPrOBUA HA PETYJIMPAHUA 11a3ap HA HOBUTC aKIUU MOCJICABAIaTa UM OILICHKA CC
H3BBPIIBA CHIVIACHO METOAUTE 3a OLICHKA HAa ICHHU KHUKA, TbPIr'yYBaHU HA PEryJIMpaH Ima3ap.

6.5.1. B cinyuaii, ue B cCpok OT 6 Mecela OT KpalHaTa JaTa HAa MOJNKCKATa 3a yBEJIUYEHUE HA
KaIuTajla, HOBUTE aKI[UK He OBJAT PErHCTPUPAHH 3a THPTOBHs HA peryjupaH ma3ap, TO CTOMHOCTTa Ha

HOBHTE aKLMU CE€ OIpPEAEs 10 METOAUTE 3a ONpeneisiHE Ha CIPaBEUIMBa CTOMHOCT ChIIIACHO TOUKU
5.1,52,53.

6.6. B ciydanTe, B KOMTO c€ TPHUAOOMBAT aKIMHA OT AaKIMOHEPHO JPY’KECTBO BCIEACTBHE Ha
OBPBUYHO MyONWYHO TpeasiaraHe, akUUUTE Cce€ NpU3HaBaT OT JaTara Ha perucTpanusara UM B
Jerno3uTapHara MHCTUTyIms. [locienBamara oneHka Ha akIUKUTE OT JlaTaTa Ha PETUCTpAlMATa UM B
JIeTI03UTapHaTa UHCTUTYIIHS JIO J]aTaTa Ha JIOMyCKaHe Ha aKIMUTEe 32 ThPrOBUS Ha PETyJIUpaHUs rasap ce
M3BBPIIBA O IICHA, paBHA HAa CyMaTa OT €eMHUCHOHHATa CTOMHOCT Ha €lHa aKUHUS U CTOMHOCTTAa Ha €IHO
NpaBo MO IMOCTeAHATa OLEHKa Mpean 3alrMcBaHEeTO Ha ChOTBETHHUTE aKLUH, pa3feiieHa Ha Oposl aKLIuH
CpeIiy eTHO IPaBo.

W3uncrnenneTo Ha ieHaTa ce U3BBPIIBA Ype3 ciIeaHaTa Gpopmyna:
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P=R+“
r

Kspero:

P — 1ieHa Ha aknusrTa

Pi — eMHCHOHHA CTOWHOCT Ha aKIIUs
Pr — cToifHOCT Ha €THO TIPaBO

Nr — Opoii akIiu B €HO TPaBO

6.6.1. B cmyuaii, ue B cpok oT | romWHa OT KpaifHaTa qaTa Ha TOJMKCKATa, aKIUWATE, MIPEIMET Ha
MBPBUYHO IMYOJMYHO TMpejuiaraHe, He OBJAT PErHCTPUPAaHU 3a THPrOBUS HAa pEryJNMpaH masap, TO
CTOMHOCTTA HAa AKLUHUHUTE CE ONPEAENd IO METOAMUTE 3a ONpelcisHe Ha CHpaBeUIMBa CTOMHOCT
ChINIacHO TOYKH 5.1, 5.2, 5.3.

6.7. B ciydaute, B KOUTO ce MpUAOOMBAT aKLUK NPU yUpelsiBaHe HA HOBO AKLMOHEPHO APY>KECTBO,
aKLUHUTE CE OLEHIBAT II0 EMHUCHOHHATa UM CTOWHOCT [0 JaTaTa Ha JAOIYyCKaHe Ha aKIUHUTE 38 ThPTOBHS
Ha peryjaupaHus nasap.

6.7.1. B cuyuyail, ue B cpok oT 1 roguHa OT KpallHaTa JaTa Ha NOJNUCKAaTa, AKLUHUWATE Ha
HOBOYYPE/IEHOTO JIPY’KECTBO HE OBJAT PETHCTPUPAHU 32 THPTOBHS HAa PETyIHpaH mas3ap, TO CTOMHOCTTa

Ha aKUUUTE Ce OIPELEIIs 10 METOAUTE 3a oNpeesiiHe Ha CIIPaBeINBa CTOMHOCT ChIIaCHO TOUKH 5.1,
5.2,5.3.

7. Ilocnenpaiiia oeHKa Ha JsiJIoB€ HA KOJEKTUBHM MHBECTHIIMOHHM cxeMM 1o 4wi. 195, aa.1, 1.5
ot 3MITIK, BKIIOUUTEIIHO B CIyYauTe Ha BPEMEHHO CIIMPaHe Ha OOPaTHOTO M3KYIyBaHE, CE M3BBPIIBA
0 MocJeHaTa 00siBeHa 1leHa Ha oOpaTHO M3KymyBaHe. [locienBaiia oleHKa Ha JSUIOBE Ha JIOTOBOPEH
(G oHI, KOWTO HE € OCTUTHAJ MUHUMAIIHUS pa3Mep Ha HETHAaTa CTOWHOCT Ha aKkTHBHUTE 1O 4. 166, an. 3
3IIIIK, ce w3BbpIIBa MO IMOCIETHATA ONpeNeieHa W O0sSBEeHa €MHUCHOHHA CTOMHOCT Ha €IWH JISI,
HaMaJIeHa C pa3Mepa Ha IPEABUICHUTE B IPaBUIIaTa Ha JOrOBOPHHUS (OHI Pa3X0JIu 10 EMUTHPAHETO H 110
00paTHOTO U3KYITyBaHE HA €IVH JISI.

8. IocjenBama ONEHKA HA OLJrapCKU M YYKICCTPAHHM O0JMIranyu, JONYCHATH 0 WJIH
TLPLYBAHU HA pervyaupan mnaszap B Penyoauka Bniarapusi, Kakto U 0bLJArapcky 00JHUranuu,
JONYCHATH A0 WJIH TLPI'YBAHH HA PervJupaH na3ap B IbPKABH YICHKH Ce H3BLPIIBA,.

a)II0 CpeJHOTIPETErNICHaTa [[eHa Ha CKIIOYEHUTE C TIX CAEJKH 32 TEeKyIUs pa0oTeH JieH, O0sIBEeHa
ype3 cucTeMara 3a ThPTOBHS I B OOPCOBHsI OIOJIETHH, aKO 00EMBT Ha CKIIOYEHUTE C TAX CIENKH 3a
neHs e He mo-manrsk ot 0,01 Ha cTo OT 0OemMa Ha ChOTBETHATA EMHCHSI.

0) Ao He MOXE Jla ce OINpeJieNid IIeHa 10 pela Ha TOATOYKa a), [eHaTa Ha oOJuranuuTe €
CpeJIHOTIpeTerNieHaTa IIeHa Ha CKIIFOYCHUTE C TSIX CIENTKU 32 Hall-OJIM3KHs JieH 1pe3 mociieaHus 30-1HeBeH
MIEPUOJ KbM JaTaTa Ha OIIEHKATa, 34 KOWTO MMa CKIFOUYCHU CIICIKH.

B) B ciryuaii ye perynupanusT nazap He € 3aTBOPHII 1o 15 4., mocieiBamiara oleHKa ce U3BbpIBa 1o
pena Ha T. 3, OykBa "0", a B ciay4ail 4ye peryJupaHuAT 1a3ap Ha IICHHW KHIDKAa HE paboTHU B JCHS Ha
OIICHKA - ChOTBETHO 10 T. 3, OykBa "B".

r) B ciydauTe, koraro ce uW3BBpIIBa TOCIEABalla OIICHKA Ha OOJUTAlMH, 1O KOUTO MPEICTOU
TJIallaHe Ha JINXBa U ITyOJWKyBaHaTa B 0OpCOBHUS OIOJETHH IIEHA HA CKITFOUCHH C TSAX CIICTKH WU Ha IIeHa
”KymyBa” € HeTHa, Iocje/Bamiara oneHka ce (opMHupa, Karo KbM oOsBeHaTa B OMOJIETHHA IIgHA Ce
npuOaBy JBIDKAMUST JIMXBEH KYIIOH KbM JlaTaTa Ha U3BBPIIBAHE HA OIICHKATA!

CroiiHOCTTa Ha HATpyINaHATa JIMXBa Ce ONpPEeJIelis Ype3 U3IOI3BAHETO Ha clielHaTa popMya:

AcclntzF*E*é
n E

Kpaeto:
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Accint — e HaTpynaHUAT TUXBEH KYIOH

F — e rmaBHMIaTa (HOMUHATHATA CTOMHOCT) Ha OOIUT AT

C — F'ouIIHUST JTUXBEH KYTIOH

N — OpOSAT Ha JTMXBECHUTE IJIAIAHUS B TOIMHATA

A — U3MHHAIUTE JHUXBO-JHU OT HAYAJIOTO HA JIMXBEHHs MEPUOJ| JIO JaTara Ha W3YHCICHUSITA.
JuuTe ce m3uncasaBar Ha 6aza 30 THM B Mecell WiIN peasieH Opol THU B 3aBUCHMOCT OT PETIAMEHTAIIHSITA
B TIPOCIIEKTA 32 CbOTBETHATA EMHUCHSL.

E — OposT mHu B TeKyuus TUXBeHUs nepuoi. JJHute ce nzuucnsasar Ha 6aza 360,364,365,366 nuu B
TOJIHATA WM peajieH Opod JHU B 3aBUCHUMOCT OT pErJIAMEHTAIMATa B MPOCIEKTa 3a ChOTBETHATa
eMUcCHsl.

KbM HeTHaTa 11eHa ce 100aBs HATPpyHaHHS JIMXBEH KYIIOH KbM JICHS Ha W3BBPIIBAHE HA OIICHKATa U
W3YHCIIeHaTa OpyTHA IIeHa ce M3IOJI3Ba 3a MOCIeIBAIA OI[CHKA Ha OOJIHTralHsATA.

9. Ilpu HEeBB3MO:KHOCT 12 OBLAAT NPWJIOKeHH T. 8. a), 6) u B), npu dopmMupaHe HA IeHA 3a
MocJe/IBAINA OLIEHKA HA 00IUraluy, ThPIYBAHU HA PeryJupaH na3ap, KakTo U NPU NocaeABaAATa
OLICHKA Ha 00JIMIralnuy, KOUTO He ce ThPIYBaT Ha PeryjJaupaHy Na3apy HA HEeHHW KHMIKA Cce Ipuiara
METO/Ia Ha JUCKOHTHPAHUTE TAPUYHH MTOTOIH 10 GopMyJiaTa Mo-I0Jy C HOpMa Ha JIUCKOHTUpPAHE:

a) HacTosIIaTa JOXOJHOCT A0 Majie’ka Ha LEeHHU KHI)KA ChC CXOAHM XapaKTepUCTHKH (BHI, YCIOBUS
Ha IJallaHe U Majie’), TbpPryBaHU Ha PErYIHMPaHU Ma3apy Ha IICHHU KHIKA, KOPUTHpPaHa C PUCKOBA
IpeMusi, OTpa3sBallla pUCKa Ha eMUTeHTa. M300pbT Ha eHHAaTa KHUTA, YUATO AOXOTHOCT A0 Majexa Iie
ce U3M0JI3Ba KaTo HopMa Ha TMCKOHTHpaHe, KakTO M PUCKOBaTa IMpeMus OTpassBallla pucka Ha eMHUTEHTa,
C KOATO 11Ie ce KOpUIrupa n3bpaHara HOpMa Ha AUCKOHTUPAHE, ce 000CHOBABAT Ype3 CPABHUTEIICH aHAIIU3.
N3rounnksT Ha WH(OpMAIUS 32 CPAaBHUTEITHUTE XAPAKTEPUCTHKH € eKeIHeBHHUAT OroneTnH Ha bOb,
oduLmanTHUTE OIOJIETHHU Ha YY>KICCTPaHHUTE PETYIMPAaHU Ma3apu, Ha KOUTO C€ ThPTyBaT KHWXKATA, HITH
Jpyra eJeKTPOHHA CUCTeMa 3a LieHOBa HH(OopMaIKs Ha IEHHU KHIKA,

0) HacTosIIaTa JOXOAHOCT 10 MajeXa Ha AbPXKaBHU LICHHU KHM)KA ChC CXOAHU YCJIOBUS Ha IJIallaHe
Y TaJ1eXK, KOPUTHpaHa ¢ pUCKOBa MPeMHsI, OTpa3sBallla prcka Ha EMUTEHTA U JJaJieHaTa [IeHHA KHUTa.

B) MPH METO/a Ha JMCKOHTHPAHUTE APUYHU MOTOIH CE U3I0JI3Ba clieHaTa popMyia:

. C/n N F
e (1+ r/n)i—ler (+ r/n;nler

Kbaero:

P — 1ieHaTa Ha 1ieHHATa KHUTA

F — rnmaBHuIaTa Ha ICHHATA KHKUTA

C — roMIIHUAT KYIIOH HA O0JIUTaIusITa

N — Opo¥i JIMXBEHHU ITIANAHUS 32 TOJMHA

N — 00111 Opoii Ha JIMXBEHUTE TUIAIAHUS

I — IPOIIEHT Ha MTUCKOHTHpaHe (paBeH Ha J0XO0Ja JO MaaeKa)
| — Mope/ieH HoMEep Ha JIMXBEHOTO TUIAIAHEe

W OHU 00 CNIedB8AUOMO TUXBEHO NIAUAHE
00Uy OOt OHU MedHCOY 08e TUXBEHU NIAWAHUS

10. ITocnensalia oeHKA HA OLJrapcKH M YYKIECTPAHHM IIEHHH KHHKA, JONYCHATH [0 WIH
THPIYBAHW HA (DYHKIIMOHHPAIIM PEIOBHO, MPU3HATH M NYOJIMYHO TOCTHIIHH PErYJIHPAHN A3apH B
4y;KOMHA, CE U3BBPIIIBA:

10.1. 3a meHHU KHWXA, THPI'YBaHU Ha PETYJIMPaHHU MMa3apu ¥ oUIIHAIHY Ta3apu Ha GOHI0BYU OOpCH,
KOHUTO Ca 3aTBOPHIIK JI0 15 4. OBJIrapCKO BpeMe B JICHS Ha OI[CHKATa:

a) TI0 TTOCIIeTHA TIeHA Ha CKIIFOYEHA C TAX ClIeTKa Ha ChOTBETHHS I1a3ap B JICHS Ha OIICHKATA.
0) mpu HEBB3MOXKHOCT JIa C€ MPUJIOKH HAYMHBT 3a OIICHKA Mo OykBa "a" OlleHKaTa ce M3BBPIIBA 110
1eHa "KymyBa' MpHU 3aTBapsHE Ha MMa3apa B ACHS Ha OIICHKaTa, 00SBEHA B CJIEKTPOHHA CHCTEMA 3a IICHOBA

nHGOpMAIUS Ha [IEHHU KHIKA.
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B) MPU HEBB3MOXKHOCT Jla C€ MPHUIJIOKU HAYMHBT 3a OlleHKa 1o OykBa "0" OlleHKaTa ce M3BBPIIBA 110
MOCTIE/THA T[eHa Ha CKIIF0YEHA C TAX CIeNIka B paMKHUTe Ha mocienaus 30-1HeBeH MepruoI.

10.2. 3a meHHM KHWXa, THPTyBaHH Ha PETyIWpPaHM Ta3apH, KOWTO HE ca 3aTBOpWiIH 10 15 4.
OBJTapCKO BpEME B JICHS HA OIICHKATA:

a) O TOCTeNHa IleHa Ha CKII0YeHa C TAX CIeNKa Ha CHOTBETHHUS Tas3ap 3a paboTHHS [ieH,
MIPEIX0KIAI JaTaTa Ha OI[CHKATa.

0) mpu HEBB3MOXKHOCT JIa C€ MPUJIOKH HAYMHBT 3a OIICHKA 1Mo OykBa "a" OlleHKaTa ce M3BBPIIBA IO
1eHa "KyryBa'" Mpu 3aTBapsHe Ha ma3apa B pabOTHHS JICH, MIPEIX0XK /Al JaTaTa Ha OIICHKaTa, OOsIBeHA B
eJIEKTPOHHA CUCTEMa 3a IIEHOBa MH(OpMAIHsI Ha [ICHHN KHUXKA.

B) IPU HEBB3MOXKHOCT Jla C€ MPHIIOKKA HAYMHBT 32 OIeHKa 1Mo OykBa "0" olleHKaTa ce M3BBPIIBA 110
MOCJIE/IHA IeHa Ha CKJIFOUEHA C TAX CJICJIKa B PaMKUTE Ha TocieqHus 30-THeBeH TepHoI.

10.3. Ako He MOXe J1a ce ompeen meHa mo pena Ha touka 10.1. m 10.2., omeHKaTa Ha KOHKPETHHUS
BUJI IICHHW KHW)XA C€ M3BBPIIBA MPU CHOTBETHOTO IpHiIaraHe Ha 1.5, 1.6.,T.9.

11 [Tocnearaiia OLeHKA HA TePUBATHBHU (MHAHCOBY MHCTPYMEHTH C€ M3BBpIIBA ChIIacHO T.4.1
—4.4,

11a. TlocnenBamia oleHKa HA JepUBATHBHU (MHAHCOBH HMHCTPYMEHTH C 0a30B aKTHB IICHHHU
KHHKA, JONVCHATH 10 MW ThbPI'YBAHU HA PervIMpaHuTe na3apu no 1.10, ce n3BbpIBa CHINIACHO T.
10.1 m 1. 10.2.

12. TIpu HEBB3MOXKHOCT Aa ObaaT mprioxkeHu T. 11 u 11a mpu GopmupaHe Ha 1eHa 3a MMOCIEABAIIA
OLICHKA 32 ONIMH, THPIYBaHM HA PETYIMpaHH Ma3apW Ha IEHHH KHIDKA, IOCJe[BallaTa OIEHKa Ce
M3BBpIIBAa KaTo ce m3moy3Ba moaxona Ha Black-Scholes 3a ompenensine Ha nena Ha omuus. MogensT
Black-Scholes Tpetnpa olieHKaTa Ha OMIMK 3a MOKYIKa (KOJ OIIIKK), MOpaad ToBa (GOPMHpPAHETO Ha
CTOMHOCTTAa Ha MyT ONIMATA IIe € (QYHKIUS Ha IIeHaTa Ha KOJI OMNIHS 32 CHOTBETHHUS aKTHB IIPH CHIIHUTE
YCIIOBHSI.

®dopmyna 3a onpesesHe Ha [IeHaTa Ha YT OIS
P=C+Xe™'-S,
Ksnaero:

C — IlenaTa Ha KOJI ONILMSITa, M34KCIeHa 10 Moaeaa Ha Black-Scholes.

X — llenara Ha ynpaxHsBaHe Ha onuusTa (Strike price).

e — 2.71828, ocHOBaTa Ha HaTypaJlHaTa JIOTAPUTMHUYHA (PYHKIIHS.

I — Be3puCcKOB JIMXBEH MPOLIECHT.

T — Cpok 110 nazexa Ha ONIUATA B TOIUHH.

Xe™ = PV (X) — HacTosmAaTa CTOMHOCT HA LIEHATA HA yIPAKHIBAHE HA OIILIUATA.
So — Tekymia rieHa Ha 6a30BUs AKTUB (TO3M 33 KOMTO € KOHCTPYHUpPaHa OMIIHATA)

M3uucnsaBane Ha “C” — 1leHAaTa Ha KOJI OMIMATA 332 CbOTBETHUS aKTUB ChC CHIIUTE MapameTpu
(dopmymna ma Black-Scholes):

Co=SoN(d1)- Xe"N(d,)

Kpaero
4, no/ X)+(r +07 12)T
1=
o T
d,=d, —oT
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U KBJICTO

Co — Teky1a CTOMHOCT Ha KOJI OMIIMSITA

So — Tekymia nieHa Ha 6a30BUs aKTHB

N(d) — BeposiTHOCTTa €IUH CITy4aeH OMHUT BBbPXY CTAHAAPTHOTO HOPMAJIHO paslperecHUe a
uMa cToiHOCT mo-manka oT d. ChbOTBETHUTE CTOMHOCTH MOTaT JAa ce HaMepsT B TaONUIHM ChbC
CTOMHOCTHTE Ha HOPMAHOTO pas3lpe/eieHue.

X — lleHaTa Ha ynpakHsBaHE Ha OMIIUATA

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JOTApUTMUYHA (QYHKIIHS

I — Be3pHuCcKOB JIMXBEH MPOIICHT.

T — Cpok 1o majiexa Ha OIIIUATA B TOIUHH.

Xe™ = PV (X) — HacTosiIaTa CTOMHOCT Ha LIEHATA HA YIPaKHABAHE HA OIIIHSATA.

In — ®yHKIMATA HATYpAJICH JIOTapUTHhM

6 - CTaHIapTHOTO OTKJIIOHCHHE HA HOpPMAaTa Ha BH3BPAIaeMOCT Ha TrojuiIHa 6a3a (OCTOSHHO
KanmuTajau3npana) Ha 6a30BHUs aKTHB (BOJATHIHOCT).

CTraHIapTHOTO OTKJIOHCHHE HA HOpPMAaTa Ha BH3BPAllacMOCT 3a N HAOIIOJICHUS CE M3YUCIISABA 110

¢dbopmynara:

n i(rt _r)z

n-14< n

KbJIETO I € cpejHaTa Bh3BPAIAEMOCT 3a MEpUoja Ha n3BajakaTa. Hopmara Ha Bb3BpaIacMOCT B JICHS t
Cce ompeieNsi B ChOTBETCTBUE C MOCTOSTHHATA KanmuTaau3aius Kato r;=In(Sy/S.;).

13. Ilpu HEeBB3MOXKHOCT Jia Obje npuioxeHa T.11 npu GopmupaHe Ha IieHA 3a MOCIEIBaIla OlICHKA
Ha QIOYBPCH, THPTYBaHHU Ha PEryJMpaHM Ma3apy Ha IIEHHU KHIDKA, [TOCJIEABAIaTa OllCHKa Ce M3BbPIIBA
0 CpeIHUS HAuWH:

F={S—PV(D,0,T)}* (1+RN)",

Ksaero:

F — nena Ha Qroubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosIIIa CTOMHOCT Ha OYaKBaH JUBHICHT
Rf — Ge3pucKoB JINXBEH MPOIICHT;

T — Opoili THU Ha KOHTpAKTa, pa3aesieH Ha 365.

14. B cmygauTe, KOraTo He ce IPOBEX/1a THPTOBHS Ha PETyJIHpaH ma3ap B pabOTHH 3a CTpaHaTa JHU
WJIM KOTaTo JaJIeHH [IEHHU KHIDKA ca BPEMEHHO CITPEHU OT ThPTOBHS, 32 MOCIE/IBAIA OllEHKa Ha IIEHHUTE
KHMXa, TOITyCHAaTH O WM THPryBaHM Ha PEryJupaH Masap, ce IpHeMa OLIeHKATa, BaJIMJHA 3a JICHS Ha
nociegHata ThbproBcka cecusi. Ilpu nocnensaia oneHka Ha oONIMranyy MO pesa Ha U3pEYeHHE IIBPBO Ce
OTYHUTA ¥ HATpyIIaHATa JINXBA 32 ChOTBETHUTE JHH.

IIpaBmiioTO ce mpuiara U B ciiydyauTe, KOraTO Ha PEryJupaH Mazap He ce IMPOBEXJa ThProBCKa Cecus
nopajy HepaOOTEeH B CbOTBETHATA CTPaHa JIeH, KOMTO € paboTeH B PemyOnmka brirapust.

IIpaBmwiioTo HE ce mpmiara, KOraTo Ha peryjJupaHds ma3ap He ce MPOBEXKIAT THPTOBCKH CECHH 3a
moBeue OT 5 paboTHM AHW. B TO3M ciydail mocrienBamiata OmeHKa Ce WM3BBPIIBA MPH CHOTBETHOTO
npuiaraie Ha 1. 5, 6, 9, 12 u 13.

15. Cpounure u O€3CPOUYHHUTE JICMO3UTH, MAPUTE HA Kaca W _KPATKOCPOYHHUTE B3eMAHHs CC
OIICHSIBAT KbM JICHS Ha OI[EHKaTa, KaKTO CIIe/IBa:

a) CpOYHHUTE JENMO3WTH - 10 HOMUHAJIHATA UM CTOMHOCT W IIoJiaramiaTa ce ChIJTIAaCHO JIOTOBOpa
HaTpyIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOWHOCT;

B) 0€3CpOYHU JICMIO3UTH - 10 HOMUHAITHA CTOHHOCT;
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T') KPaTKOCPOYHHTE B3eMaHUs 03 OIpeieieH JJUXBEH MPOLIEHT WX I0X0/I - IO ce0ECTOMHOCT;
) KPaTKOCPOYHHMTE B3EMaHMs C ONPENENEH JHMXBEH NPOLEHT WIM I0XO0J - MO CceOecCTOHHOCT,
yBEJIMUYEHA C T0JIaramara ce ChbIJIaCHO I0r0BOpa HATpyIaHa JIMXBa UIIH JOXOA.

16. duHaHCOBHTE AKTHBH, ICHOMUHUPAHH B YY3K/IeCTPAHHA BAJIYTA, CE IPCH3YKCIISIBAT B JICBOBA
PaBHOCTOMHOCT, ONpeJielicHa 10 NeHTpalHus Kypc Ha brirapckara HapoaHa OaHKa, BaJHJCH 3a JCHS, 3a
KOHMTO ce oTHacs orjeHkara. OUHAHCOBUTE aKTHBH, ICHOMHHHPAHU B Uy)KIACCTpAaHHA BaayTa, 3a KOWTO
BHB ne ompezenst Kypc, ce MPeoleHsBaT MO0 Kypca Ha YyKIAeCTpaHHAaTa BalyTa KbM €BpPO, OOSBEH OT
MECTHATAa [IEHTpajHa OaHKa M BAIUICH 32 JICHSI, 32 KOWTO Ce OTHACS OIICHKATA.

17. MaTepuajHUTe W _HEMATEPUAJTHUTE TLJTOTPAWHUA AKTHBHU IIbPBOHAYAIHO CE OIICHABAT IO
[[eHa Ha MpUI00MBaHe, a BIOCIEJCTBUE MOJUIeKAT Ha MEPUOUYHA OICHKA TI0 CIPaBE]INBa CTOWHOCT,
crobpasno nmpensunaeHus B MCDO 16 moxen Ha oreHka. IIpeorieHkara mo crpaBeaiiBa CTOMHOCT Ce
W3BBPIIBA €KETOTHO KbM 31 JAeKeMBpH Ha ChOTBeTHaTa rojauHa. [Ipu moBumaBane Ha MH(IAIMOHHUS
WHJACKC 3a roguHata Haa 10% wiM npu HaJMYWe HA 3HAYUTEIHU DPA3IM4Ms MEXIy OanaHcoBata U
CTpaBe/iBaTa CTOWHOCT HA JBITOTPAHHUTE AaKTUBU YIPABUTCIHHIT OpraH Ha YIPaBISBAIIOTO
JPY>KECTBO MOJXKE JIa B3eME PELICHUE MPEOIICHKAaTa J]a c€ M3BBPILBA U Ha MO-KPAThK MIEPHOJI OT BpEME.

18. HocaeaBamia oleHKa HA MHCTPYMEHTHTE Ha mapu4Hus ma3ap (kparkocpounu JIK u
JAeNO3UTHH CePTU(RUKATH), IONYCHATH 10 WIH ThPIYBAHM HA PEryJHPaH Ma3ap, ce M3BbPIIBA 110
pena Ha T.10.1 u 10.2. OT HACTOSIIIUTE TIPABHUIIA.

IIpu HeBB3MOKHOCT Ja ce npuinoxu T.10.1 u 10.2. , KaKTO U 32 UHCTPYMEHTHU Ha MMapUYHUS Has3ap,
KOHTO HE ce ThPr'yBaT C€ M3ION3BAT CIETHUTE (DOPMYIIH:

CroiiHOCTTa Ha JETIO3UTHUS cepTU(UKAT ce Onpeaess Mo cieAnaTa Gopmya:

MV
PCD = —d ;
1+ ix—
365
KBbACTO:
MV = Nx|14[ € x 9
100 365

Pcp € cTolfHOCTTa Ha JIeTIO3UTHHUS cepTu(uUKaT;

MV — cTOMHOCTTa Ha JICTIO3UTHUS CEPTUPHUKAT HA MaIeKa;

N — HoMUHaITHA CTORHOCT Ha JIETIO3UTHUS CEPTU(UKAT;

d — Opoii HU OT JAaTaTa Ha MPEOLEHKA JI0 MaIeKa,;

i — TMCKOHTOB TIPOIIEHT;

C — IMXBa, IJIATHIMa BHPXY JeTlo3upaHara cCyMa, IocoueHa BbPXY cepTH(UKATA.

Kpatkocpounurte appkaBHU IICHHU KHIKA (CHKPOBUIIHU OOHOBE) CE OIIEHSBAT MO (opMyJiaTa:

P, =N|1- i><i
365

P+p € IleHaTa Ha ChKPOBUIITHUS OOH;

N — HOMHHaTHA CTOHHOCT;

i — TNCKOHTOB TIPOIIEHT;

d — O6poit AHM OT 1aTaTa Ha MPEOIeHKA 10 aeKa.

JuckonToBaTa HOpMa B TOpHUTE (POPMYIH Ce OTpeeNns ChIIacHo T. 9 a) wiu 1. 9 6) OT HacTOAIIHUTE
npaBuiIa.

19. Ipu onpenensHeTo Ha MOCJIEaBaIIaTa CTOMHOCT Ha [ICHHU KHMXA 4pe3 M3MOJI3BAaHETO Ha Pa3IuYHU
METO/JTU 3a OIEHKA IIl¢ ObJaT U3IMOJI3BAHU CIICTHUTE IPUMEPHH JaHHU U (JaKTOPH:
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* 00siIBeHA B IMPOCIEKT 3a IMyOJUYHO MpeAjiaraHe Ha IICHHU KHW)KA HA €MUTCHTa EMHUCHOHHA
CTOMHOCT;

* pelIeHre 3a yBelnYaBaHe WM HaMallsiBaHEe Ha KalnTala Ha eMUTEHTA,

* pelieHwue 3a mpeodpa3yBaHe Ha JAPYKECTBOTO — CMHUTCHT;

* BCAKAaKBM WM3MCHCHHUS B THPrOBCKaTa JCHHOCT Ha €MHUTEHTAa, KOWTO 3acsraT IleHaTa Ha
HETOBHTE IICHHU KHIKa,;

* IIPOMEHHU B yCTaBa HA EMUTEHTA;

* 00pa3yBaHO WCKOBO, W3ITBJIHUTEIIHO WM OOE3MEUUTEIHO MPOU3BOJACTBO, IO KOETO
E€MHTEHTHT € OTBETHUK;

* aHamM3 Ha QYHAAMEHTAHA JaHHU 32 EMHUTEHTA;

* aHAJIM3 Ha CTOMAHCKHUS CEKTOP, B KOWTO ()YHKI[MOHUPA EMHUTCHTHT, KU3HCH ITUKBJ Ha
CEKTOpa M PEakIns Ha CEKTOpa CIPSMO OM3HEC IIUKBIIA; OIeHKA Ha BHHITHH (aKTOPH, KOUTO
OKa3BaT BIIMSHHUE; aHAIN3 Ha ThPCEHETO U Ipe/jIaraHeTo;

* aHaJIU3 Ha OOIOTO ChCTOSIHUE Ha Ma3apa Ha IEHHU KHIKA;

* uH(MOpMaIHA OTHOCHO CACTKW WiH O(epTH 3a JaJCHUTE IICHHU KHWKA Ha HeperyiaupaH
nasap;

¢ HAJIMYUETO Ha OIINUOHHU I[OFOBOpI/I 3a JaJJCHUTC ICHHU KHMKA,

o I/IH(l)OpMaIH/Iﬂ OTHOCHO TLpFOBI/IﬂTa u KOTI/IpOBKI/ITC Ha ICHHU KHU>Xa Ha HOILO6HI/I CMUTCHTU
Ha peryJrpaH Wi HeperylIupaH nas3ap;

o JPYTH AaHHU U (PAKTOPH, UMAIIM OTHOIIEHNE KbM OIIEHSBAaHWUTE IIEHHU KHIKA.

20. Ilpu ompenensHETO Ha MOCIEABALIATA CTOMHOCT HA LIEHHU KHIDKA Ype3 M3II0J3BAHETO HA Pa3iIMYHU
METOAH 32 OLICHKA I1I¢ ObAaT U3M0JI3BaHH CICTHUTE OCHOBHH M3TOYHULIM HA HH(OpMAaIys:
* (MHAHCOBM OTYETH HA EMUTCHTHTE;
* IPOCHEKTH 3a MyOJIMYHO MpejiaraHe Ha [eHHU KHIXKa,
* perucThp Ha MyOJIMYHHUTE IPY’KECTBA U IPYTd eMUTCHTH Ha LICHHU KHIWXa, BojgeH oT KOH;
* opunuanHu OrONETUHY Ha perynupanu naszapu, BHb u HCH;
* KOTUPOBKH, OIOJIETHHH M aHAIW3U Ha OBITApCKU M YYKJIECTPAHHU peryiaupaHd Na3apw,
PEUTHHIOBH areHUUH, OaHKH, MHBECTULIMOHHU MOCPEIHMLM, BKIIOUYUTEIHO U Ha IIBPBUYHU
nurbpu Ha LK
* aHaNM3W, NYOJUKAIMM W KOMEHTapH Ha pPEHOMHUpPAHH OBITapcKH W YYXIECTPaHHH
KOHCYJITAHTH M aHAJIU3aTOPH.

b. Onenka Ha nacuBuTe HA DoHaa

CroiiHocTTa Ha nacuBuTe Ha POH/AA € paBHA HAa cymaTra OT OaJlaHCOBUTE CTOMHOCTH Ha KPaTKOCPOUHUTE
Y JBITOCPOYHUTE 33ABIDKEHUS 10 OanaHca. 3aabDKeHHUATa, ICHOMUHUPAHU B Uy>KAECTpaHHA BallyTa, ce
M34ncisaBar no ueHrpaieH Kypc Ha bHB kbpM narara Ha onensBane. IlacuBuTe ce OLEHSABAT CBIJIACHO
JIEHCTBAIMTE CUETOBOIHU ITPAKTUKU B MOMEHTA HA U3BBPIIBAHE HA OLIEHKATA.

B. Onpenensine HAa HETHATA CTOMHHOCT HA AKTHBHUTE

Hernara croitHoct Ha aktuBuTe (HCA) Ha noroBopHus (oHJ ce ompejens, KaTo OT CTOMHOCTTa Ha
aKTHUBHUTE, OIPEIENICHH ChIIacHO Te3u lIpaBuia, ce npucnagHe CTOMHOCTTA Ha MACUBUTE.

I'. Poasita Ha onuTopute Ha Donaa 3a oneHka Ha noprdeiiante u onpeneasue Ha HCA

Ponsita Ha onuTopuTE 32 OlieHKA Ha mopTdeinute u onpenensHe Ha HCA e na nagat onuTopcko MHEHUE
B CBHOTBETCTBHE ChC 3aKOHA 3a HE3aBUCHUMUS (PUHAHCOB OJUT W MPO(ECUOHATHHWTE W3UCKBAHUS Ha
MexnyHapoIHUTE OAWTOPCKHA CTAHIAPTH, 32 TOBA, Y€ M3TOTBSIHHUTE OT YTMPaBISIBAmOTO Jpyx)ecTBo
¢unancoBu otyetd Ha DOHJA HE CHIBPIKAT CHIIECTBEHH HETOYHOCTH, OTKIIOHEHUS ¥ HECHOTBETCTBHSL.
OguThT BKIIIOYBA IPOBEPKa Ha 0Oa3aTa Ha TECTOBE HAa JOKa3aTeJCTBaTa OTHOCHO CYMHUTE U
OTIOBECTSIBAHUATA, IPEICTAaBEHH BHB (UHAHCOBUTE OT4eTH Ha QDOHJAa M OLEHKAa Ha MpIJIaraHuTe
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CUCTOBOJHU MNPUHIUIN W CHHICCTBCHUTC OLCHKU, HAIIPABCHU OT PBKOBOACTBOTO, KAKTO M ISULIOCTHOTO
IIpEACTaBAHE BbB (l)I/IHaHCOBI/ITC OTYCTH.

I1. Ipoueaypa 3a onpenesisiHe HA HETHATA CTOHOCT HA AKTUBUTE, HETHATA CTOIHOCT HA AKTUBUTE
HA eAWH [/, eMHCHOHHATA CTOWHOCT M IleHATAa Ha 00paTHO H3KyNmyBaHe Ha [AsJI0BeTe HAa
Jorosopen ®onn "Craryc HoBu Axnun"

Ta3u npoueaypa ce OCHOBaBa Ha M3MCKBaHUATA Ha 3akoHa U [IpaBwiara Ha ®onna. bankara Jleno3urap
OCBIIECTBsIBA OOIIMS KOHTPOJ MO Cla3BaHe Ha 3akoHa, [IpaBunara Ha ®onpa u Hacrosmure [IpaBuna
MIpH OIpeNesiHe Ha HETHaTa CTOMHOCT Ha aKTHBUTE, HETHAaTa CTOWHOCT Ha aKTUBWUTE HAa €IOUH JISI,
€MHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyIyBaHe Ha asnoBere Ha DoHma. YNpaBisIBaIOTO
JpyXecTBO OCBINECTBsABA ICHHOCTTa MO CHOMpaHE M aHATU3UPAHE HAa BCUYKH JIOKYMCHTH M BCSKa
wHpOpMAI, KOWTO IIe IOCITYKaT 3a OMPENEeNTHeTO Ha HETHaTa CTOMHOCT Ha aKTWBWTE, HETHATa
CTOWHOCT HAa aKTHUBUTE HAa €IWH 51, eMHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYyIyBaHE Ha
nsnoBere Ha JloroBopHus DoHA, KaKTO M 3a U3BBPIIBAHETO HA BCUYKH HEOOXOJMMHU CUYCTOBOJIHU
orepaly BB Bpb3Ka C Ta3U JACHHOCT.

1. JInna, onpenessiliy ¥ YIPaKHABAIIN KOHTPoJ npu onpenesinero Ha HCA, HCA na enun s,
€MHCHOHHA CTOIHOCT M IleHa Ha 00PaTHO U3KYIyBaHe

Hertnara cToMHOCT Ha aKTHBUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha €IWH JJI, ESMUCHOHHATA CTOMHOCT B
[[eHaTa Ha oOpaTHO M3KyIMyBaHe Ha JsutoBeTe Ha DOHMA Ce M3YMCIABAT OT YTPaBIABAIIOTO Jpyx)ecTBo
moa KoHTpona Ha bankara Jlemosutap mpu cmaszBane Ha HactosammuTe [IpaBuna. 3ambibkeHue Ha
VYupasnsBamoro [lpykectBo € MyOJIMKyBaHETO Ha E€MHCHOHHATa CTOWHOCT W IIeHaTa Ha oOpaTHO
W3KYITyBaHe.

2. TexnoJsorus 3a ompeneisine Ha HCA, HCA Ha eauH asijl, eMUCHOHHA CTOWHOCT M IieHA Ha
00paTHO U3KyNlyBaHe

2.1. Hernara croitHocT Ha akTuBuTe Ha JloroBopHus PoHA M HETHaTa CTOWHOCT Ha aKTHBHUTE HA CIHMH
I Ce OIpPENeNIAT BCEKHM paboOTeH JeH, He Mo-KbCHO OoT 17,00 vaca mpu yciioBusiTa W 1O pela Ha
HacTosute [IpaBuina, chriracHO AEMCTBAIIOTO 3aKOHOAATENCTBO, [IpaBuiara u [Ipocrnekra 3a myOomuaHO
npeiarade Ha JsutoBe Ha DoHpma. YnparmsBamoTo J[pyKecTBO M3BBpPIIBA OIEHKA HA MOpTdeiina Ha
®oHJa, onpeaess HETHaTa CTOMHOCT Ha akTUBUTE Ha DOH/A, HETHATA CTOMHOCT Ha aKTUBUTE Ha €JIUH
IS, ¥ U3YMCIISIBA EMUCHOHHATa CTOWHOCT U IIeHaTa Ha oOpaTHO M3KYyIyBaHe MMoj KOHTpoisia Ha baHkara
Heno3utap.

2.2. Tlpouenypa 3a ompefensHe Ha HETHaTa CTOMHOCT Ha akTuBUTe Ha (POHJa, HETHaTa CTOWHOCT Ha

AaKTHUBUTC Ha CAUH O], CMUCHOHHATa CTOHMHOCT U IO€HaTa Ha 06paTHO H3KYITYBaHC:

e 110 16,30 yaca YmpasisBamoro JpyxectBo nony4asa ot Llentpanen genosurap Al napopmanus
OTHOCHO CJIEJIKHTE 3a Mpojaax0a u o0paTHO M3KYIyBaHE Ha JISUIOBE C MPHUKIIOYMII CETHIMEHT M 32
Opos asmose Ha DoHzA B 0OPBLICHUE;

Mexmy 15,00 u 16,30 gyaca Ha ChOTBETHUS JCH CE€ U3BBPIIA CICTHOTO:

L OHpe)IeHSIT CC€ aKTUBUTC U IICHAaTa Ha aKTUBUTC, ChIJIACHO HACTOAIIUTC npaBI/ma;

L I/I3B’prIBa CE OCUCTOBOISIBAHCTO HAa BCUYKHU onepaum/l Ha ®0H;1a n HpeoueHKaTa Ha aKTUBUTC U
IIaCUBUTE;;

® ONpenemsT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT HA aKTUBUTE HA €IUH 51 U Ce
MpreMa pelieHne OTHOCHO €MHCHOHHATa CTOMHOCT U IIEHATa Ha 00paTHO M3KYIyBaHE Ha JISIIOBETE
Ha @onnma. HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €IMH JsU1 CE ONMpPENEIsl KaTo HeTHaTa CTOMHOCT Ha
aktuBuTe Ha DoHma ce pazmenn Ha Opos HaA JUIOBETe B OOpBIIEHHE B MOMCHTAa Ha TOBA
onpenensHe. Emucuonnara croifHoct ¢ paBHa Ha HCA Ha enuH [As1, yBeIMYEHA C Pa3XOgUTe IO

68



Horosopen ®ounp “Craryc HoBu Axuun”
Ilpocnexm

emuTHpaHeTo B pasmep Ha 1.5% ot HCA na enun nsan. [Ipu uHBEcTHpaHe Ha cymMa B pa3Mep Haj
20 000 8., HO He moeeue ot 300 000 1B., pasxomute o emuTHpaneTo ca 1% or HCA Ha equd s,
a pu uHBectupane Ha cyma Han 300 000 nB. - pazxomute ca B pasmep Ha 0.75% ot HCA nHa egun
nsut. Lenara Ha oOpaTHO m3KymyBaHe € paBHa Ha HCA Ha equH gsu1.

e 10 16,30 gaca ce usmpama Ha bankarta [lemo3uTap W34YMcIeHaTa HETHA CTOMHOCT HAa aKTHBHTE,
HETHa CTOMHOCT Ha aKTUBHUTE HA €IUH [5UI, EMUCHOHHA CTOMHOCT M LieHa Ha 00OpaTHO M3KYIyBaHE
Ha psnoBere Ha POHAA, KAKTO M Ha LisIaTa MH(OpMAIMA 332 ONPEAEISIHETO UM, BKIIOYUTEIHO 32
Opos Ha MpoAaZeHuTe U 0OPaTHO U3KYICHU JISUIOBE C TIPUKITIOYNIT CETHIIMEHT;

e 1o 17,00 yaca ce m34akBa NMOTBBbpXkAeHUE OT bankarta [lemo3urtap 3a HmpaBUJIHOCTTAa HAa Taka
W3YHCIICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBHUTE Ha €IUH JISUI, EMHCHOHHA
CTOMHOCT M IIeHa Ha 00paTHO M3KyIlyBaHe Ha JsutoBeTe HAa PoHAa (IpU KOHCTATUPAHU HAPYIICHUS
Ce M3BBPIIBAT KOPEKIMH Ha HECHOTBETCTBUSATA);

e 110 17,00 yaca Ha Bceku pabOTEH JeH 3aBbpILBa Mpoleca 10 ONpeaesisHe Ha HeTHAaTa CTOMHOCT Ha
AKTHUBUTC.

B Hawamoto Ha cnenmBamms paboTeH AeH YmpaBmaBamoTo JlpyxkectBo yBemomsiBa Komucusita 3a
¢mHAHCOB HAI30p, ynpaBieHrne “Han3op Ha WHBECTHUIIMOHHATA EHHOCT 32 €MHUCHOHHATa CTOWHOCT H
IleHaTa Ha 00paTHO U3KyIyBaHe Ha JsuioBeTe Ha DoHma.

Jo kpast Ha paOOTHUS JICH, B KOWTO C€ W3BBHPIIBA U3YUCIIABAHETO HA EMHUCUOHHATA CTOMHOCT U IICHaTa Ha
o0paTHO M3KyITyBaHe Ha JsuioBeTe Ha DOHIA WM HAal-KHCHO B HAYAIOTO HA CJEIBallis padOTeH IeH
YnpasnsBanioro [pyxecTBo 00sBsIBa Te3H JaHHH:

7
0.0

Ha bwirapcka ¢onmosa 6opca — Codus;

» Ha BCHYKH ‘THUIIETa”, HA KOUTO C€ MpHUeMaT MOPhUYKUTE 32 Mpojakda 1 0OpaTHO M3KYITyBaHE Ha
ISUIOBE M C€ OCBIIECTBSIBAT KOHTAKTUTE C MHBECTHUTOPUTE WU INPUTEKATEIUTE HA ISUIOBE BBHB
donna;

+ Ha UuTepHer cTpanuara Ha YnpaBusBaioTo JIpyxecTBo.

3

v Ha WHurepHer crpanunara Ha bwirapcka Acoruanus Ha yOpaBisBaIUTE JPYKECTBA —
www.baud.bg

7
0.0

Ha unTepHeT cTpanuiiara WWw.investor.bg B cexrop ,,bromernn”

EmucronHaTa CTOMHOCT M IieHaTa Ha 0OpaTHO U3KYIyBaHE ce MYyOJIMKYBaT B ICHTPAIHUS €KEIHECBHUK
o wi. 190 ot 3IIIIIK, mocouen B [Ipocnexra, moHe ABa THTH MECEYHO.

VYnpasnsBamoro [pyXecTBO BOAM MPOTOKONM 33 OOCHKIAHMATA, PEIICHHATA M HM3TOYHUIMTE Ha
uHpOpMaLs, CBbP3aHH C ONPEACISIHETO Ha HeTHaTa CTOHMHOCT Ha akTuBuTe Ha Ponma. Kbm
MPOTOKONUTE ce Tpuiarat uHGopManuara U JOKYMEHTAIUsITa, KOUTO ca W3MOJ3BaHHM 33 B3eMaHEe Ha
pewenusaTa. Ilporokonaure ce chXpaHABaT MUHMUMYM NeT ToAuHHU. LlsmocTHata IOKyMEHTaus M
uHpopmanus, cebp3ana ¢ ompenensiHe Ha HCA na ®onpa u HeTHaTa CTOMHOCT Ha €AMH ST ce
ChXpaHsIBa Ha XapTHEH U MarHUTEH HOCUTEN (2 KOTIHS).

KonTporsT BBpXy Ipolieca Ha ChXpaHsSBaHE HA JOKYMEHTHUTE, CBBbp3aHU ¢ u3uuciennero Ha HCA nHa
donHma u ompeneisHE Ha HETHaTa CTOMHOCT HAa AaKTUBUTE HA €OUH [sJ1 CE€ OCBUIECTBSIBA OT
M3nenautenaus qneH Ha CoBeta Ha aupekTopute (M3mbaautennust {upekTop) Ha YIIpaBIsIBAIIOTO
HpyxecTBo.

WztounuuTe Ha wHOpManus, omnpenensma 3a uzuucisBane Ha HCA, ca odunmannaus OroneTvH Ha
“bearapcka ponmosa 6opca — Codus” AJl, mepeuunnte nunspu Ha ALK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR #u jp.

YnpaBisBanioTo JPYKECTBO CHUCTEMAaTH3Hpa, KIACH(PHUIMpPa M TOCOYBA H3MOJI3BAHUTE W3TOYHUIM HA
uHpOpMALHSL.

YmupasnsBamioro [pyxecTBo H3M0I3Ba MPOTPaMeH MPOAYKT MPHU W3YHCIISIBaHE Ha HETHATa CTOMHOCT Ha
aKTHBUTE, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe. [IporpaMHHAT MPOIyKT € CBhp3aH
chC cueToBogHaTa cucrema Ha DoHIa, KOETO MO3BOJISABA 3ajlaraHe HAa MAaKETH 3a OCUCTOBOJIIBAHE Ha
pa3IUYHUTE ONepaldyd U IMOCJIEABAIl0 AaBTOMATUYHO I'€HEpUpAHE Ha CUCTOBOJHUTE 3alHCHU, KOUTO CE
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mpreMaT B CYETOBOJHATA CHUCTeMa. 103M THIT CBBP3aHOCT CIMMHUHHpA JBOMHOTO BBHBEXKJAHE Ha
nH(pOpMaIHs, KaKTO W JOMPUHACS 3a M30SATBAHETO HA TPEUIKH MPHU MMOBTOPHO BBBeXxAaHe. CoPpTyepbT
paszunta mHEeBHHUTE (aiimoBe Ha brarapcka dhonmgosa 6opca — Codust ¥ TH BKIIFOUBA B WH(DOPMAITHOHHHUS
MacuB Ha cuctemara. Ha 6a3a Ha Te3u NaHHU ce M3YMCIIsABA €KEIHEBHO Ma3apHaTa [ieHa Ha MO3UIHUHTE,
ThpryBann Ha b®b npu cr0mr01aBaHe Ha MPUTEKABAHM 00€M OT ChOTBETHUTE MTO3UIMH B MTOpTQeiina Ha
Horoopuust poHA 1 TIpy cIa3BaHe HA ypEACHNUTE B T€3H MPaBHIIa KPUTEPUH 32 HAJTHM4YME Ha MTa3apHa IeHa
W ce BKJIIOYBa B HETHAaTa CTOMHOCT Ha akTuBHUTE. [lazapHWTe LIEHM Ha IPYruTe aKTUBH IIe Obaar
UMIIOPTUPAHU MO EJNEKTPOHEH MbT. [IporpaMHHAT HPOMYKT € C PasiNyHH HHMBa Ha JOCTBI, KOETO
rapaHTupa 3ammTa Ha qanante npu n3uncigsane Ha HCA. IIporpamara cbxpaHsiBa JaHHWUTE, CBBP3aHU C
m3uncisiBane Ha HCA, eMucmoHHaTa CTOWHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE M TIO3BOJISBA
MpOBepKaTa UM 3a MPEAXOTHH MEPUOIH.

Usanata moxymeHTanms 1 WHGOpPMAIH, U3MOI3BaHA 3a ONpe/elisiHe Ha HeTHaTa CTOMHOCT Ha aKTHUBUTE,
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OoOpaTHO M3KyIyBaHE C€ CHXpaHsSBa Ha XapTHEH W MarHuTeH
HOCHUTEJ OT YIMPAaBJISABAIIOTO JPY)KECTBO MUHMMYM 5 roauHu. Ilopaam omacHOCT oT 3aryOBaHe ITO
TEXHUYECKHU MPUYUHH, TS CE€ ChXpaHsABa U HA BTOPU MAarHUTEH HOCUTEI.

III. Opranu3anus Ha JeifHOCTTA MO OLeHKA HA mopTdeiijia u onpenesisine HA HETHATA CTOHHOCT Ha
aktuBute Ha DoHga

1. YmopasnsBamoto [pyxecTBo 0TroBaps 3a NprueMaHeTo, I3MEHEHHETO U AOIBIHEHUETO HA HACTOSIIUTE
IIpaBuna. VYmpapiasBamoro [[pykecTBO OCBIIECTBSIBA KOHTPOJ 3a CHA3BAHETO M MPWIAraHero Ha
HpaBMnaTa OT BCHYKHU JIMIa, KOUTO Yy4YaCTBAT B HM3YMCIABAHCTO HA HETHATa CTOMHOCT Ha aKTHUBUTCE,
BKIrOuMTENHO U bankara Jlemo3urap.

VYnpasnsaBamoro JpyKecTBO MMa CIEIHUTE MPaBOMOIIMS M OTTOBOPHOCTH NIpPU KOHTPOJUPAHETO HA
JICHHOCTTA I10 OLICHSABAHETO Ha aKTUBHUTE OT noprdeiiina Ha DoHa 1 ONpeeITHETO Ha HETHATA CTOMHOCT
Ha aKTHBUTE:

e VmpansBamoTo JpyKecTBO pa3riiexaa MOHE BEAHBX MECEUHO oTueTuTe Ha bankata /lemosutap
U BCHUYKH JOKYMEHTH M WHQOpMaIWs, CBbP3aHH C H3MBIHEHHETO Ha JIOrOBopuTe ¢ baHkaTa
Hemno3utap;

e VnpapnsgBamoTo JpyXecTBO BEAHBXK TOJUIIHO PEBH3Mpa IMpoleaypaTa 3a OINpeneisHeTO Ha
nasapHa ¥ CIIpaBE€ajIMBa CTOMHOCT Ha aKTHUBHUTE Ha q)OH):[a WJIN TIpY Bb3HUKBAHC Ha O6CTO$ITeJICTBa,
CBBP3aHH C T1a3apa Ha [IEHHU KHIDKA, KOUTO M3MCKBAT TOBA.

2. YupasnsBamoto Jpy>kecTBo B3eMa peleHusTa, cebp3anu ¢ onpenensae Ha HCA, HCA na egun n4m,
€MHCHUOHHATa CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIlyBaHE CBIVIACHO AEHCTBALIOTO 3aKOHOAATEIICTBO,
IIpaBunata u Ilpocnekta Ha ®onna, u Hactoammre llpaBuna. Ynpaensasamoto JpyskecTBo omnpenens
CHpaBeAIMBaTa CTOMHOCT Ha aKTUBUTE, U ChOMpa U aHATU3Upa JaHHUTE, HEOOXOANMH 3a OCHIIECTBABAHE
Ha Ta3u nAedHocT. To oTroBaps W 3a MOJy4YaBAaHETO HA TAa3apHUTE KOTHUPOBKH, Opos Ha [AJIOBETE B
oOpbIlIEeHNEe W BAJyTHHUA KypC 3a IEIUTe Ha W3YMCIIABAHE HA HETHATa CTOWHOCT Ha aKTHBHTE.
VYnpapnsaBamoTo JpykecTBO U3BBPIIBA U BCUYKM CUETOBOJIHHU OIEPALlUM BbB BPB3Ka C MIPEOLICHKATa Ha
aKTHBUTE.

3. bankara Jlemo3uTap KOHTPOJIMpPA W3YMCISBAHETO HA €MHCHOHHATAa CTOMHOCT W II€HAaTa Ha OoOpaTHO
U3KylyBaHe Ha JsuioBere Ha POHAAa OT CTpaHa Ha YNpPaBISBAIIOTO JAPYKECTBO JAa CE M3BHPIIBA B
cpotBeTcTBUE Ccbe 3IIILIK, akroBere mo mpunaraneto My, llpaBunara u IIpocnexkra Ha PoHna u
Hactosmure llpaBuma. bankarta Jlemo3utap mpoBepsiBa M3BBPIIEHATa OIEHKA M ONpeAesicHaTa HeTHa
CTOMHOCT W yBEJOMSBA MHCMEHO YTIpaBisBamioro JpykecTBo 3a pesynrara oT mpoBepkara go 17,00
yaca B JIeHS Ha OleHKara. B ciyuail Ha KoHCTaTMpaHo Hapymienue, bankara Jlemosutap He3a0aBHO
yBeOMsBa YTpasisaBamoTo JpyKecTBO 1 M3UCKBA OTCTPaHsBaHE HA HECHOTBETCTBHSATA.

IV. lIpouenypa npu gonycHaTu rpemiku npu uzunciassane na HCA na nan
1. Axo e nomycHara rpemika NMpH W3YHCIsABaHE HAa HETHaTa CTOWHOCT Ha aKTHBHTE Ha €IWH [, B
pe3yJITaT Ha KOSITO € 3aBUIIICHa EMUCUOHHATA CTOMHOCT WIIM € 3aHWKCHA [IeHaTa Ha 00paTHO U3KYITyBaHE
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¢ Hanm 0,5 Ha CTO OT HETHaTa CTOWHOCT HAa AaKTUBUTE Ha CJWH s, OaHKaTa JACMO3UTap WIN
VIPaBISABAIIOTO JAPYKECTBO Ca JUTHKHU J1a Bh3CTAHOBST pa3ivKaTa Ha HHBECTHTOPA, 32Ky JSUTOBE IO
3aBHIIICHA E€MHCHOHHA CTOWHOCT, CHOTBETHO TpOJAI OOpaTHO JSUTOBETE CH IO 3aHMKCHA IIeHA, OT
cpenctBata Ha goroBopHHs (GoHA B 10-THEBEH CPOK OT KOHCTAaTHPAHETO Ha TPEIKaTa, OCBEH akKo
WHBECTHUTOPA € OMI HeTOOPOCHBECTEH.

2. Axo e JnoIlycHaTa Tpelika MpH W3YHCIsABaHE HAa HETHaTa CTOWHOCT Ha aKTHBHTE Ha €IWH 5L, B
pe3yJITaT Ha KOATO € 3aHIKEHA EMUCHOHHATA CTOMHOCT MJIM € 3aBUIIICHA IIeHaTa Ha 00paTHO U3KyIyBaHe
¢ Hanm 0,5 Ha CTO OT HETHaTa CTOWHOCT Ha AaKTUBUTE HA CIWH [, OaHKaTa JCMo3UTap WU
YIPaBISABAIIOTO JAPYXKECTBO Ca JUTHXKHHM Ja BB3CTAHOBAT Ha JOTOBOpHHA (OHI IBIDKAMATa cyMa 3a
cobcTtBeHa cMeTKa B 10-THEBEH CPOK OT KOHCTAaTHPAHETO Ha TPEeITKara.

3. Ako JomycHaraTa rpelika Mpy U3YUCIISIBAaHE HAa HETHATa CTOMHOCT HA aKTUBUTE HA €UH [ HE
npesrmasa 0,5 Ha CTO OT HETHAaTa CTOMHOCT HAa aKTHBHUTE HA €AWH UL, OaHKaTa NENO3WTap WIN
YIPaBISABAIIOTO JPY’KECTBO TpEANpHeMaT HEOOXOJUMHUTE MEpPKH 3a H30sATBaHEe Ha TPEIIKH TpU
M3UMCIISIBAHETO HAa HETHATAa CTOMHOCT Ha aKTHBUTE HA €IIMH JSUI M 3a CAaHKIMOHUpPAHE Ha BUHOBHUTE
TuIa.

V. Ba3ucHu npaBuia 3a u30sirBaHe Ha KOHQUIMKTH HAa MHTEPECH M 32 OCHIYPsiBaHE Ha 3alUTA
cpeiy pa3sKpMBaHeTO HA BbTpelHa HHdopManus

1. YcranoBsBaHeTo 1 M30ATBaHETO HA KOH(IMKTH HA HHTEPECH CE€ OCHIINECTBSIBA UPE3:

1.1. Pasnpenenenne Ha (QYHKIMUTE | TPABOMOINUATa MEXAy YmpasmsaBamoTo JlpyxkecTso,
WHBECTULIMOHHUTE nocpeanuny, bankara Jlenmozurap:

e VYmpapnsgBamoro J[pyXecTBO CKJIIOYBa [JOTOBOP C HWHBECTUIMOHHU MOCPEIHHULM, KOUTO
W3IIBJHSABAT HapeXIaHUATa Ha YmpasisBamoro [pykecTBo 3a M3NbIHEHHWE HAa WHBECTULMOHHU
pellieHHs, C M3KIIOYCHHE Ha CIy4YauTe Ha bPBUYHO IyOJMYHO TpejjiaraHe WM CACIKH C
IbpKaBHY [IEHHU KHIKA U3BBH PETYJIHNpaH Ma3ap, KakTo U CAENIKH C IIEHHU KHiKa 1mo 4wi.195, an.1,
T. 5 ot 3IIILK;

e VmpasnsaBamoro [IpyxkecTBo CKiI0uBa 10roBop ¢ baHka Jlerno3urap 3a CbXpaHeHHE Ha apUYHUTE
CpeJCTBa U lIeHHH KHIKa Ha PoHfa.

1.2. CTpukTHO Ccria3BaHe Ha WHBECTUIIMOHHUTE OTPAaHUYCHUS, CBbpP3aHH C 4dieHoBeTe Ha (ChBeTa Ha
JIUPEKTOPUTE Ha YIpaBisiBamoTo Jpy>KeCTBO M PABHOIOCTABEHO TPETUPAHE HA MPUTEKATEIUTE Ha
JISITIOBE.

e UYnenoBere Ha ChBeTa HA TUPEKTOPUTE HA YTPaBIABAIIOTO Jpy’KecTBO HE Morar Ja WHBECTHpaT
cpeactBaTta Ha DoHMA B IIEHHN KHUXKA, N3JIaICHN OT CAMHTE TSIX WM OT CBBP3aHHU C TAX JINIA.

e UYnenosere Ha CbBETa Ha AUPEKTOPUTE Ha YIpaBisiBamloTO Jpy»KecTBO WM ApPYTH JIMLA, KOUTO
pabotar mo A0roBoOp 3a YnpanisBauioTo pyXecTBO, U CBBP3aHU C TAX JIMIA HE MOrar aa Opaar
cTpaHa 1o cienku ¢ PoHAa, OCBEH B KaueCTBOTO MM Ha NPHUTEXKATEIM Ha HErOBU [SUIOBE IPH
cria3BaHe Ha OrpaHUYEHUS, IPEABUACHN B Hapen6a u B IlpaBuiara 3a muaHuTE cAEnKU 1o wi. 204,
an. 2, 1. 5 3IIILHK.

e UYnenoBere Ha CpBeTa Ha IUPEKTOPUTE Ha YHpapisdBamoTo JIpy)kKecTBO W Jpyrure JHIA,
paboTtemy 1Mo AOrOBOP 3a HEro, IpW BCTHIIBAHE B JUIHKHOCT WM NPH 3all04YBaHE Ha JCHHOCT 3a
IpY>KECTBOTO TPENOCTaBAT Ha PBHKOBOJUTENS Ha OTAeNa 32 BHTPEIIEH KOHTPOJN WH(popMaius 3a
LEHHUTE KHIKA, MPHUTEKABAHH OT TSAX W/WIM OT CBbp3aHHTe C TsAX juna. MHbopmanmsara ce
MPENOCTaBsl ¥ P BCAKO TOCIIEABALIO NPUI00MBaHE WM pa3lopeKaaHe ¢ IEHHU KHIDKA 10 Kpas Ha
paboTHUS AeH, clieABall AeHS Ha NPUA0OMBAHETO MM paslopexaaHeTo. Te3u M3MCKBaHUS HE ce
MpUJIaraT o OTHOIIIEHUE MPUTEKABAaHE U Pa3NOPeKIaHe C AbP)KaBHU IIEHHH KHIKA.

e VnpapnsaBamoTo JlpyKecTBO OCUTypsiBa CIIPaBEIMBOTO TPETHPAHE HA IIPUTEKATEINTE Ha IAJIOBE,
IpU KOETO BakaT NMPHUHLUINTE 32 HEoOJaroJeTelcTBaHe Ha €IMH OT TAX 3a CMETKa Ha JIPYT,
€HAKBO TPETUPaHE NPH PaBHU YCJIOBUS, KaKTO M LSJIOCTHO pa3KpHBaHE Ha HeoOXoaumara
nHopManus 3a B3eMaHE Ha WHBECTHIOHHO pEIICHHE, BKIIOYMTETHO HH(OpMAmus OTHOCHO
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TCKYIIOTO (bPIHaHCOBO 1 NKOHOMHUYCCKO CBCTOSHHEC Ha (DOH)_Ia, KaKTO U BCAKa ApyTra I/IH(l)OpMaLII/ISI,
OIpeacic€Ha 10 3aKOH B Ka4€CTBOTO UM Ha HHBECCTUTOPHU.

1.3. Otnen ,Bbrpemien KkoHTpon” Ha YmpapnsBamoro JIpyKecTBO cliemd 3a CIa3BaHETO Ha
HOPMATHUBHUTE HM3UCKBAaHUS W OTPaHUUYCHUS OTHOCHO JeiiHocTTa Ha DOHJAa W NpH YCTaHOBSBAaHE Ha
HapyleHUusT yBeIOoMsBa V3MbIHWUTENHUS JUPEKTOp, KOWTo cBHKBa ChBeTa Ha JTUPEKTOPHTE 32
npenprueMane Ha He0OOXOIMMHUTE MEPKH 32 OTCTPaHsIBaHE Ha HAPYIICHHUETO.

2. Tlpouemypa 3a 3amura Cpelly pa3KpHBAaHETO HA BBTPEIIHA MHOOPMALUs U MEPKUTE, KOUTO ce
npeanpueMar, 3a HSHHOTO OCHTYpsIBaHe:

e Borpemnu IlpaBuna 3a neliHocTTa Ha YmnpaBiasBawoTo JpyXeCTBO ypekIaT BBTPELIHATA MY
OpraHu3alys U CTPYKTypa, U BBTPEIIHUSA KOHTPOJ BbPXY AeiHocTTa My. [IpaBuiara omnpenenst u
Ha4yrMHa Ha CbXpaHCHHUC Ha HaJIW4YHaTa IIpU TAX OTUCTHOCT H I/IH(bOpMaHI/Iﬂ, CBbp3aHa C
ympaBiieHHeTO Ha moptdeiiia u ompenensHeTO HAa HETHATa CTOWHOCT Ha aKTUBHTE M TapaHTHpaT
TSXHATa 3alllMTa CPeLly pa3KpHUBaHETO Ha MH(pOpMAaIMsTa.

e UneHoBere Ha ChbBeTa HA JUPEKTOPUTE Ha YTpaBisBamoTO [pyKECTBO, HETOBUTE CIYKUTEIU U
BCHUYKH IpYyru Jnuua, padoremu 3a YmpasisBamoTo pyecTBo, HE MoOrar Ja pasriacsBaTr, OCBEH
aKo He ca ONMpaBOMOILEHH 32 TOBA, U Jia MMOJI3BaT 3a 00JarojieTencTBaHe Ha cebe cU WM Ha IPYyTH
muna GakTH W OOCTOSTENCTBA, 3aciAralld HATMYHOCTUTE M OINEPallUUTE MO0 CMETKHUTE 3a IIeHHH
KHIDKA M 32 Mapy Ha KIMEHTH Ha YTpaBisBamoTo [pyKecTBO, KAaKTO M BCHUUKU APYTH (QaKkTU U
00CTOSsITENICTBA, TPEICTABISABAIM TBHPrOBCKAa TallHA, KOUTO ca Yy3HAIM MpPU HU3NBIHCHUE Ha
CIIy’)keOHUTE U MPO(GECUOHATHUTE CH 3aJbJDKEHUS. BCHUkM Jvia mpu BCTHIIBAHE B JUTHXHOCT HIIA
3alo4YBaHe Ha ACMHOCT 3a YmpamisBamoro [pyKXecTBO MOANMCBAT ACKIAapalus 3a CIa3BaHE Ha
TaifHaTa.

e Hacrosimute IIpaBuna morat aa ObJaT M3MEHEHH, JOMBIHCHH WIM 3aMEHEHU 10 PEIICHHE Ha
CobBera Ha JIUPEKTOpUTE Ha YHpaBisBamoTo /[IpykecTBo, KOETO BIM3a B CHJIa Cliel 0Z00peHHe OT
3amecTHHK-TIpe/iceaTellsi, PbKOBOACII YmpasieHne Ham3op Ha WHBECTHIMOHHATa JEWHOCT Ha
Komucusita 3a hpuHaHCOB HAI30D.
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INOKYIIKHU U ITPOJAXBU HA JISJIOBE

B mosu paszoen ce obsacuasa kak u xvoe mozcam 0a OvOam 3aKynenu 0sioge Ha J{02080pHUsL
DOHO U MUHUMATTHAMA CYMA 34 UHBeCMUPAHe 6 Hecosume Osnoge. Ilpedcmasena e ungopmayus
U OMHOCHO HAYUHA 34 Npodaxcba na Oanoseme Ha DoHOA, KAKMO U CPOKA U HAYUHA 34
noIYyYasane Ha cymume cpewsy npooaoeHume Osnoge.

JoroBopHust @oHA € pasjelieH Ha [sUI0Be, KOUTO IOCTOSHHO C€ H3/aBaT/mpojaBaT Ha
MHBECTUTOPUTE IPU YCIOBUATA HA MyOJIMYHO mpesuiarane, kato GoHaa v u3KynyBa oOpaTHO
IIOCTOSIHHO OT UHBECTUTOPUTE.

JloroBopHusT (GOHJ U3JaBa /Ba Kjaca JsUIoBe: AsaioBe kiac A u jsuioBe kiac B. IlpaBata Ha
WHBECTUTOPUTE IO JSUIOBETE OT JBara Kjaca ca €QHAKBM, C M3KIIOYCHUE Ha DPa3jUKUTE B
€MHCHOHHAaTa CTOMHOCT M lieHaTa Ha OOpaTHO M3KyIlyBaHe, ONHUCAaHU IO — JIO0Jdy B TO3U
IIpocnexr.

IMokynka Ha asisioBe Ha Ctaryc HoBu Axiun

Ilokynka na osanoeeme oupexkmuo om @onoa

[To mpaBuIO MHBECTUTOPHUTE MOTaT BCEKU pabOTeH JeH aa 3akymsaT asuoBe Ha Craryc HoBu
Axmuu nupektHo oT Donja, uype3 HeroBoTo Ympasisapaiio JpyxkectBo. IHBecTuTOpUTE ClieiBa
Ja TMojajar MHopbhYyKa 3a IMOKYyNKa Ha JsJI0BE N0 YmpaisBamoTo JlpyxecTBo, 3aeqHO C
HEOOXOUMHUTE MPUJIOKEHUS KbM Hes, B opucute ykazaHu B [IpuiiokeHne KbM HACTOSIIUS
MPOCTIEKT.

MuHuManHaTa CTOMHOCT Ha MOpBhYKATa 3a MOKYyIKa Ha AsoBe kiaac B e B pazmep Ha 50 5B, kaTo
cyMara OT BHOCKHTE, HAallpaBEHH OT MHBECTUTOpA Ipe3 MocienHuTe 12 Mecena oT AEHCTBUETO
Ha MHBecTunmoHHaTa cxeMa Tun B, He Tps0Ba 1a Ha/jBUIIaBa cymaTa OT BHOCKUTE, HAallpaBeHU
pe3 mbpBUTE 24 Mecena OT JEMCTBUETO HAa cXeMarTa.

[Topbukara 3a MOKyIKa Ha JJI0BE KJAC A HIMa MUHAMaJIHA 1 MAKCUMAJIHA CTOWHOCT.

®dopMysipu Ha MOPHUYKHUTE 32 MOKYIKA HA JISJIOBE M HEOOXOIUMHTE JIEKJIapaliu ca HATMYHU B
nocouenutre B Ilpunoxxenumero oducu. Te ca mocoueHn u Ha HHTEepHET cTpaHMIIaTa Ha
VYnpasnssamoro pyxecTBo.

[Ipu mogaBaHe Ha MOPBHYKUTE 3a TTOKYIKA HA JSUI0BE HHBECTUTOPUTE CIIC/IBA J1a C€ JIETUTUMHUPAT
C JIOKYMEHT 3a caMmMoiuyHOCT (nuuHa kapta). Ilpm mojgaBaHe Ha mopbuka OT HMMETO Ha
IOPUAMYECKO JIMIE WIM B JAPYTU CIy4ad Ha MPEICTaBUTENICTBO, MPEACTABUTENAT cie/lBa Ja
YIOCTOBEPHU CBOSATA MPECTABUTEIIHA BIACT C JOKYMEHTH CBhITIAaCHO 3aKOHA (HAIp. ChC ChASOHO
YIOCTOBEPEHUE 32 aKTyaJIHO ChCTOSIHUE Ha MPE/ICTaBISIBAHOTO JIPYKECTBO, U3/1aJIeHO Hall-MHOTO
6 Mecella Mpeau MPeACTaBIHETO MY, 3a€/IHO C JOKYMEHT 3a CaMOJIMYHOCT). AKO MpHU MoJaBaHe
Ha TOpbYKATa HUHBECTUTOPHT (U3MUECKO WM IOPUAWYECKO JIUIE C€ MpeJCTaBisiBa OT
II'bTHOMOIIHUK, TOCIEAHUAT Clie[Ba Ja NPWIOKH KbM IOpbUYKATa HOTAPUAIHO 3aBEPEHO
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I'BJIHOMOIIHO (B OpUTMHAJ WM HOTapUalHO 3aBepeH mnpenuc). [IvnHomomHoTO TpsiOBa Aa
ChIbpXKa OBJACTSABaHE 3a MpuI00MBaHe (M3BBPIIBAHE HA CHACIIKM) C IIEHHHM KHIKa. B pestome,
JOKYMEHTUTE 3a JIETMTUMalMsg M MPEICTABUTEICTBOTO IPU IOAABaHE Ha MOPBYKH 3a
npugobuBane Ha JsuioBe OoT DoHJa, BKIIOYUTEIHO TMPH IMO-CIEHU(PUYHU  CUTYAI[UH
(mpencTaBiisiBaHE Ha HEM'BJIHOJETHU U Jp.) ce chabpxkaT B Ilponenypara 3a nerutumanus u
npencraButesnictBo  KbM  IIpaBunnuka Ha L llentpanen Jlemosurap” AJl. ombnHurtenHa
uHpoOpMaLus B Ta3u Bpb3Ka MOXE Ja c€ MOJIYy4Yd B O(QUCHTE, B KOUTO CE IPUEMaT MOPBUKHUTE,
KakToO U oT MIHTepHeT cTpaHuIiaTa Ha YpaBisBallOTO IPYKECTBO.

NuBecTUTOPBHT MOXE J1a OTTEerIM (OTMEHHM) MOJaJieHaTa MOpbhYKa 3a IMOKYNKa Ha JSJI0BE OT
donna Hai-kbcHO 10 16:00 4. B 1eHsT Ha ITOJaBAHETO H.

Emucuonna cmoitnocm (noxynua yena). [Ianosere na Cratyc HoBu Axuuu ce 3akymyBaT OT
WHBECTUTOPUTE [0 E€MHUCHOHHAa CTOWHOCT, paBHA Ha HETHaTa CTOMHOCT Ha AaKTHBUTE Ha
Jorosopuus @OoHJ Ha €IUH U1, YBEJIMYEHA C Pa3XOJUTE 33 €MUTHPAHETO, U3YMCIIEHU KaTo
IIPOLICHT OT HETHATa CTOMHOCT HA aKTUBUTE HA €IUH 51, KAKTO CJIEJBA:

Pa3xoau mpu moKynmka Ha JsiI0Be

KJac A Kiaac B

1.5% (eaHo usI0 W TMET JECETH Ha CTO) OT
HETHAaTa CTOWHOCT Ha aKTUBHTE Ha €JMH JISI, aKO
WHBECTHpaHaTa cymMa oT exno june e mo 20 000
JIB. BKITIOYHUTEITHO

1% (egHo Ha CTO) OT HETHATa CTOMHOCT Ha
AKTUBHUTE HA €JIMH JIsJI, aKOo WHBecTUpaHaTa cyma | HsaiMa pa3xoau 3a eMUTHPaHe Ha JSUTOBE.
ot eaHo jume Haapumasa 20 000 5B., HO He

EMucroHnHaTa CTOMHOCT € paBHAa Ha HETHATa
HaaxBbpist 300 000 nB. P

CTOMHOCT Ha aKTHUBHUTE Ha CIAWH O5J1.

0.75% (Hyna OsAI0 M CeAEMICCET M IEeT CTOTHH
Ha CTO) OT HETHATa CTOWHOCT HAa aKTUBUTE Ha
eIVH J5UI, aKO WHBECTHpaHaTa CyMa OT €JIHO
jmune € no-roisiMa ot 300 000 iB.

3a pedunmsTa Ha “‘UHBecTHMpaHa cyma® Hu Ap. Bk. U “UHbopmamus 3a pasxogure:
TpaH3aKIIMOHHU pa3Xoau” .

I/IHBGCTI/ITOpI/ITe cJI€aBa Ja uMatT ONpcaBuU/, 4€ Ca Bb3MOXHU AOIBJHUTCIHHU W HE3aBUCCUIU OT
praBJ’I}IBaH_IOTO APYXKCCTBO pa3xoJau IpU NOJABAHC Ha IMOPHUKaA 3a IMOKYIKa Ha JAJIOBC B
0(1)I/ICI/IT6 Ha MHBECTUIIMOHHU MMOCPCIAHUIIN WA 6aHKI/I, YKa3aHu B HpI/IJ'IO)KeHI/Ie KbM HaACTOAIIUA
MMPOCIICKT, CbITIACHO TapI/I(I)I/ITC Ha CbOTBCTHUTC MHCTUTYILIHUHU.

JlsamoBeTe ce 3aKymyBaT 10 EMHUCHOHHA CTOWHOCT 3a paOOTHHS JI€H, CJIC/IBAIIl ICHS Ha TTpUEMaHe
Ha MOpbukaTta. EMHCHOHHATa CTOMHOCT HA JSUTOBETE 3a CleABaIlus paboTeH JIeH ce M3YUCISIBA
kbM 17:00 yaca B IeHsI Ha TOJaBaHE HAa MOPbHUYKATa.

Cymara cpeuty npuaoOMBaHHUTE JSUIOBE Ce MPEBEXJIA 1O OAaHKOB IBT MO CIEUAIHATa CMETKa
npu bankara /lenosuTap, oTKpuTa OT YIpaBisBaloTo ApykecTBO B noi3a Ha ®onga. Cymara
MOJKE J1a c€ BHece U B Opoii B opricuTe Ha YTIPaBIsBaIIOTO JIPY>KECTBO.
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[ToppukaTa 3a MOKyIKa ce U3IIBIHABA 110 LICHA HA [, ONIpEeeiIeHa 3a eHs, CJIeBalll 1aTaTa Ha
nojaBaHe Ha nopbukara. [Ioppukara ce M3IbIHABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA
CyMa, pa3lielleHa Ha OIpejeieHaTa €MHCHOHHA CTOMHOCT Ha €IuH s, KaTo OposT Ha
3aKyIEHUTE LU JAI0BE CE 3aKPBIVIABA KbM II0-MaJKOTO LISUIO YMCIIO, @ CPEIly OCTaTbKa OT
BHECEHATa CymMa C€ M3[aBa 4YaCTHYEH [sI, OIKMCAH 1O YETBBbPTHUS 3HAK ClIe[ JeCeTUYHaTa
3aneras, 110 peza, IpeABUIeH B ITpaBuiaTa Ha LlenTpannusa nenosurap.

H3nvanenue na nopvuka 3a nOKynka u npudoouseane na oanoeeme. llopbukara ce U3MbIHABA
Ha IbpBUS pabOTEH JIEH, Cle[Ball JeHsS Ha HEHHOTO IOoJlaBaHe, HO HE MO-KBbCHO OT 3 paboTHU
JIHU CJIe]l JaTaTa Ha [oJaBaHe Ha NOpBUKaTa, Ype3 3aBEPsBAHE HA CMETKATa 3a LIECHHU KHM)XKa Ha
unBectutopa B “llentpanen aemnosutap” AJl ¢ Oposi 3akynenu asuioBe. [lOTBBpX)ACHUETO HA
U3IIBJIHEHUETO HA MOpBhYKaTa (3a MpuaIoOMBaHETO Ha JSIIOBETE) MOXKeE /1a ObJIe MOTYyYSHO JTHYHO
WIH 4pe3 MbJIHOMOIIHUK C HOTAPUAIHO 3aBEPEHO U3PUYHO MBIHOMOIIHO Ha TUIIETO, KBJIETO €
npueTa MopbUKaTa, Mpu MIbpPBa BH3MOXKHOCT, HO HE MO-KbCHO OT Kpasi Ha IbPBUs pabOTEH JEH,
cleqBall U3M'BIHEHUETO Ha opbukaTa . [loTBbpkIeHneTo Moxe 1a Oblie U3MpaTeHo Mo MmolaTa
Ha aJjpeca Ha WHBECTUTOpPA, IO €JIEKTPOHHATA TOIIa WM Ha TIOCOYEH OT MHBECTUTOpA (akc —
HOMEP.

B ciryuaii Ha BpeMeHHO criupaHe Ha OOpaTHOTO M3KYyITyBaHE Ha JSUIOBE MOPBUKATa 3a MOKYIKA
Ha JSJI0BE, TO/AaJeHa ClIeJl MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO M3KYyIyBaHE, HE MOJJICKU Ha
U3IBIHEHHE, ThIl KaTo, CBIJIACHO 3aKOHA, NPH CIHpPaHe Ha OOpPAaTHOTO MW3KYIyBaHE Ce
NpEyCTaHOBSBA 3a CHIIMS CPOK W H3JaBaHeTO (mpojaxkOara) Ha nasuioBe (BX. “Bpemenno
CIupaHe Ha 00paTHOTO M3KynyBaHe”). B To3u ciyuail mokynkaTa Ha JsJIOBE C€ MU3BBPILBA YpE3
10IaBaHe Ha HOBA MOPBHYKA ClIe/l Bh30OHOBSIBAaHE HA OOPATHOTO U3KYITyBaHE Ha JSJIOBE.

/Ipy2u nauunu 3a nokynka na oanoee na Ponoa

MuBecTtuTopuTe Morar na 3akynsaT gsuose kjaac A Ha Craryc HoBu Axkuuu m Ha b®b, upes
WHBECTUIIMOHEH TOCPEIHUK, 4ieH Ha b®db, npum Hamnuue Ha kenaemu Ja IpojajgaT TaKuBa
nsuioBe Ha bDB.

MHBecTuTOpUTE MOTaT J1a 3aKyIIAT AsUI0BE Kjaac A uiau kiaac B Ha JloroBopaus @oHA U NpsKO
OT JpYI'H JULA, KaTO MOJI3BAT YCIYIMTE Ha MHBECTULMOHEH ITOCPEAHUK — PETUCTPALMOHEH areHT
(Bx. “IlpexBbpisine asioBe Ha PoHja. BropuuHa Thprosus’).

B cnyuaii, ye HMHBeCTHUTOpUTE, 3aKylyBallu [sj0Be KJac B, jxemasr ma mpoabpkar aa
W3MBJIHABAT MHBECTUIIMOHHATA CXeMa TUT B, 3amounara oT TeXHHS IIpaBojiaTes, TO T€ TPsAOBa Ja
W3OBJIHAT JOMBIHUTEIHUTE YCIOBHS, IOCOYEHH B pa3ien ,,JlombIHUTETHHM YCIOBUS Ha
MHBECTHUIINATA B JISIITOBE Kitac B”.

B cnyqaﬁ, 4YC MHBCCTUTOPUTC 3aKYITyBaT JAJIOBC HA CTaTy'C Hosu AKL[I/II/I Ype3 MHBCCTUIIUOHHU
MNOoCpCaAHUIM, TC M€ ABJHDKAT U JOIMBJIHUTCIHU KOMHUCHUOHHHU U TaKCH, CbIJIaCHO TapI/I(i)I/ITe Ha
CBHOTBCTHHUTC MMOCPCAHUIIN U TOTOBOPUTE, CKIIFOYCHU C THAX.

IIpona:xoa Ha nsioBe Ha Cratyc HoBu Axkuun

Oopammno uskynyeane na oanogeme om Donoa

[To npaBuno muBectutopute B Craryc HoBu Akiuu morar ga mpojafat oopatHo Ha dDoHma
CBOUTE JSJIOBE Ipe3 BCeKH paboTeH neH. HeoOxomumo ycioBue 3a o0OpaTHO HM3KYIyBaHE Ha
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JSUIOBETE € Te Ja Ca PErucTpupaHd IO KIMEHTCKa MOJCMETKa Ha WHBECTUTOpa Mpu
VYnpasnsBamoTto JpyxkecTBo (ako IsJIOBETE Ca PErMCTPUPAHU IO KIMEHTCKA MOJCMETKA MpHU
WHBECTUIIMOHEH MOCPEIHHUK, HEOOXOAUMO € Hall-Hampe] MHBECTUTOPHT Jla HApeIu MPEXBhPIIIHE
Ha JSUIOBETE 110 CBOS MOJICMETKA TP Y paBiisiBaioro JpyxecTBo).

[TputexxaTenuTe Ha AAJ0BE Cle/Ba Ja MOJAAAT MOpbhYKa 3a 0OpaTHO M3KYIyBaHE Ha JSUIOBE,
3aeJHO C HEOOXOAMMHUTE TNPWIOKEHUS KbM Hes, B oducute ykazanu B lIpmiiokeHue KbM
HACTOSILUS IPOCIIEKT.

DopMyIsipy Ha TOPHUYKUTE 32 OOPAaTHO M3KYITyBaHE Ha JSUIOBE M HEOOXOAUMUTE JIEKIapaliy ca
HAJIMYHU B IocoueHHuTe oducu. Te ca HaM4yHU U Ha MIHTepHeT cTpaHMLiaTa Ha YTpaBisBalOTO

HpyxecTBo.

[Tpu momaBaHe Ha MOPHUYKUTE 32 OOPATHO M3KYIyBaHE MPUTEKATEIUTE HA JIAJIOBE CIIE/Ba Ja Ce
JIETUTUMUPAT C JIOKYMEHT 3a caMOJINYHOCT (inuHa KapTa). [Ipu nogaBane Ha mopbuka OT UMETO
Ha IOPUIMYECKO JIUIE WIK B JPYTU CIydyau Ha MPEACTaBUTEICTBO, MPEACTABUTENAT CJe/Ba /a
YIOCTOBEpU CBOATAa IMPEACTaBUTENHA BJACT CHIVIACHO 3aKOHa (HAmp. CbC CbAEOHO
YIOCTOBEPEHHUE 32 aKTyaJHO ChCTOSHUE, U3/1aJIEHO Hall-MHOTo 6 Mecela Mpean MpeCTaBsIHEeTO
My U JIOKYMEHT 3a CaMOJINYHOCT). AKO IpU MOJaBaHE HAa NOpPbUKATa HHBECTUTOPHT (PU3UUECKO
WIH IOPUAWYECKO JIMIIE Ce MPEJCTaBIsiBa OT MIBIHOMOIIHUK, MOCIEIHUAT CIelBa Aa MPUIIOKU
KbM MOpPBYKAaTa U HOTAPUAIHO 3aBEPEHO I'BJIHOMOIIHO (B OPUTMHAJ WJIM HOTAPUAIHO 3aBEPEH
npenuc). [IbnHOMOITHOTO TpAOBa @ ChABPKA OBJACTSIBAHE 3a Pa3MoOpexkaaHe C LEHHU KHIDKA
(mponaxx6a Ha asoBe). B pe3tome, JOKYMEHTUTE 3a JISTUTUMAIIHS U MIPEICTABUTEICTBOTO TPH
MoJlaBaHe Ha MOPBHYKU 3a OOpaTHO M3KyIMyBaHE Ha JsuioBe 0T POHIA, BKIIOUUTEIHO MpPHU TO-
cnennuyHM cuTyarmu (IpeCcTaBsIBaHEe HA HEITBIHOJIETHH | JIp.) ce chabpkaT B [Ipornenypara
3a JIETUTHMalMs W TpeacTtaButenctBo kbM [IpaBunnuka Ha ,llentpanen [lemosutap” A/l
Hombnautenna nHGOpMaIKs B Ta3u Bpb3Ka MOXKE Jia MOJydyuTe B opucuTe Ha YTIpaBiIsBaLIOTO
JpyxecTBo, B KOMUTO C€ MpHEMAaT NOPBYKUTE, KakTo MU OT IHTepHeT crTpaHuMmara Ha
YnpaBisBamoTo ApyxKeCTBO.

HMuBecTUTOPHT MOXKE J1a OTTerNnu (OTMEHH) Moja/ieHaTa MOpbhuka 3a OOpaTHO M3KYIyBaHE Ha
mstoBe Ha @onma 1o 16:00 4. B neHs Ha IOaBaHETO .

Ilena na oopamno uskynyeane. Craryc HoBu AKIMM M3KyIlyBa OOpaTHO CBOUTE JSUUIOBE IO
[IeHa Ha O0paTHO M3KYIyBaHe, paBHA HAa HETHAaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus DoHI
Ha €JMH JSUI, HaMaJieHa ¢ Pa3XOoJHTe 3a 00paTHO M3KYIyBaHEe WJIM YBEIMYECHa C Haj0aBKara 3a
U3MbIHeHa VHBECTHIIMOHHA cXeMa TUIl B, M34HclIeHn KaTo MPOILEHT OT HeTHAaTa CTOMHOCT Ha
AKTUBHTE HA €JIUH JISLT:

KJac A KJaac B

YBeiM4eHa ¢ HaﬂﬁaBKaTa, aKTyaJlHa KbM [ICHA,
B KOMUTO HWHBECTUTOPLT € 3allO4YHaJl KOHKPETHATa
I/IHBCCTI/ILII/IOHHa cxema THII B - B CJIy4auTe,
KOrato MPpHUTCKATCIAT Ha [OAJIOBC KiIac B ¢

Hsma pa3xoau 3a 00paTHO U3KYNyBaHe Ha
m3npiIHWI MHBecTMIMOHHATa cxemMa TUulnl B

SJIOBE.

A /mpedepennuanna uena/. 3a VHBeCTHIIMOHHU
Ilenara Ha 0OpaTHO M3KYIyBaHE € paBHA Ha cxemu TN B, 3anounanu B nepuoga 2009, 2010
HETHaTa CTOWHOCT Ha aKTHBUTE Ha €IUH JISI. n 2011 r., HagOaBkaTa e B pasmep Ha 0,5 %

HamajieHa ¢ 2% - B CiIy4JaWTe, KOTaTo
MIPUTEXKATENAT Ha JsioBe Kiac B e mpekpatwn
HNuBecTunimonHara cxema tum B.
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['openocouenara HagbaBka B pazmep Ha 0.5 % ce mpuiara 3a U3NbJIHEHH HBECTHIIMOHHU
cxemu tull B, kouto ca 3amounanu npe3 2009,2010 u 2011 r. YopasisBamoTo JpyKeCTBO MOXKE
Jla IpOMeHs pa3Mepa Ha Haj0aBKaTa 3a MHBECTUIIMOHHUTE cxeMu 3anouBaiu cien 2011 r., kato
MpoMsiHaTa HE CE OTHACS 3a Beue 3alOYyHAIM WU U3MbIHEHU MHBeCTUIIMOHHU cxemu Tul B.
[ToBeue mHboOpMaIus 32 YCIOBUATA 32 U3IIBIHEHUE U MpeKpaTsBaHe Ha MHBecTUIIMOHHA cxema
Tun B, KakToO ¥ 3a pena 3a MpoMsiHa Ha Haj0aBKaTa ce ChIbpXka B ,,JIOMBIHUTETHN YCIOBHUS Ha
WHBECTUIUATA B IJI0BE Kitac B”.

JlsmoBeTe ce u3KymyBaT oOpaTHO oT DoH/a IO 1IeHa Ha 00paTHO U3KYyIyBaHE 3a pabOTHHS JIEH,
clle/iBaIll JIeHs Ha NpUeMaHe Ha mopbukata. llenata Ha oOpaTHO M3KymyBaHe Ha ASJIOBETE 3a
cienBanys padoTeH eH ce u3uncisipa kbM 17:00 yaca B 1eHs Ha IoJaBaHe Ha OpBhUKaTa.

HpI/I n3gaaCHU 4aCTU4YHHM AAJIOBC, LICHATA Ha 06paTHO HN3KYIIYBAaHEC Ha €IWH YaCTUYCH A1 €
PpaBHa Ha HCTHATa CTOMHOCT Ha aKTHBHUTC Ha CIUH A1 YBGJII/ILIGHa/HaMaJICHa CbC CBOTBCTHATaA
Haz[6aBI<a/TaKca, OIIpCAcCICHAa 3a pa6OTHI/IH JACH, CJclBall ACHA Ha II0JaBaHC Ha IIOpbUYKara,
YMHO’KCHA I10 4aCTTa OT €AHUH LA OJ1, IPUTCIKaBaHa OT HHBECTUTOPA.

MuBecTuTOpUTE Cle/Ba Jla UMaT MPEeABUJ, Y€ ca Bb3MOXKHU JIONBIHUTEIIHU U HE3aBUCELH OT
VYnpaBnsBamoTo APYKECTBO Pa3XOAM IPH MOJaBaHE HA MOPBYKA 3a OOpPaTHO M3KYyIyBaHE Ha
J5UI0Be B O(MCUTE HA MHBECTULMOHHU MOCPEIHUIM WM OaHKM, yKazaHu B lIpmiiosxeHue KbMm
HACTOSIIHUS TPOCIIEKT, ChITIACHO Tapu(HUTE HA CHOTBETHUTE HHCTUTYIIHH.

H3nvinenue Ha nOpvUKU 3a 00PAMHO UKYNY8AHE U NPEXEbPIAHE HA 00PAMHO U3KYnEeHUme
oanoee. lloppukure 3a 00paTHO M3KYIyBaHE CE M3ITBIHSABAT U CMETKATa 3a IEHHU KHIDKA Ha
unBectuTopa B “Llentpanen genosurap” A/l ce 3agpixkaBa ¢ Opos 00paTHO U3KYIEHU JSII0OBE Ha
IbpBHsI PAOOTEH JICH, CIIeBAN JACHS Ha M0JIaBaHe Ha MOPBhUYKaTa, HO HE TIO0-KBCHO OT 5 pabOTHH
JTHU CIle[] IeHs Ha MOojaBaHe Ha MophyKaTa.

Jbmxumara cyma cperly oOpaTHOTO M3KYINEHHMTE JsJIOBE ce€ 3alliallla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JaraTa Ha M3IbJIHEHUE Ha MMOpBYKATa M0 yKazaHa OaHKOBa CMETKa MU B Opoi
Ha ruuierara Ha YmnpasisBaioTo pyxecTso.

[ToTBBpPKAEHUETO 32 U3MBIHEHUETO Ha TIOpbUKaTa (3a nmpojaxkbara Ha JsUI0BETE) MOXKe /1a ObJie
MOJIY4YCHO JIMYHO HJIKM YPE€3 NBJIHOMOMIIHHUK C HOTAPUAIHO 3aBE€PCHO M3PHUYHO IIBJIHOMOIIHO Ha
THILIETO, KBJETO MOpbUKaTa € MpueTa, NpU IM'bpBa BB3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha
MbpPBUA pa6OT€H ACH, CJcABall U3NBJIHCHUCTO Ha IMOPbUYKaTa HOTBT)p)KI[eHI/IeTO MOXKE 1a 61:,[[6
U3IIPATEHo 0 MOIIaTa Ha agpeca Ha MHBECTUTOPA, IO eJIEKTPOHHATa MOIIa WX Ha MOCOYEH OT
MHBECTUTOpA (akc — HOMeEp.

Peo 3a uznvianenue Ha nOpvUKU 3a 00PAMHO UKYNYGaAHe, 6KII0UEAULU 0AT106€ OM €OHA UU
nogeue uznvinenu Hneecmuyuonna/u cxemu mun B. B cnydail Ha mogaJeHu NMOPHUKHU 3a
o0paTHO W3KyIlyBaHe Ha JsJI0Be, BKIOuYBamM: (A) AssioBe OT mpekpareHa HBecTHIMOHHA
cxema TNl B m nsamoBe oT m3nbiHeHa MHBecTmmuonHa cxema Tun B; w/wmu (B) nmsmose ot
HSKOJIKO Pa3IuYHU M3MBIHCHU MHBecTUIIMOHHN cXemH Tun B, korato mma pas3iMku B pazMepa
Ha Haj0aBKaTa MO €/IHA WU HAKOJKO OT M3MBJIHEHUTE CXeMH, MOAa/IeHaTa ophyka 3a 00paTHO
M3KYIyBaHE OT MHBECTUTOPA CE U3IThIHIBA:

e  HA HJAKOJKO OTJEIHHU CAEJKH, KaTo IIeHaTa Ha 00paTHO U3KYITyBaHE 10 BCSIKA OT CHEIKHUTE
ce u3uMcisABa Ha 0a3a Ha MPWIOKHMMHS pa3Mep Ha Haja0aBKaTa 3a KOHKpETHaTa
WMuBectuiimonHa cxema Tul B (wim nuricata Ha TakaBa) /MM HAMAJIEHUETO HA LieHaTa Ha
0o0paTHO W3KyIyBaHE, MPUJIOKUMHU CHPSIMO Oposi AssIOBE, BKJIIOYEHH BBB BCSAKA OT
CHEIKUTE, TIPU KOETO

e TIOPCAHOCTTa HAa H3NBJIHCHHUC HAa HAKOJIKOTO OTACIHU CACIKH, BKIOYUTCIIHO KOIraTo
ChbIIUTC Ca B U3BIIBJIHCHUC HA C/IHA U ChbIlA MOPHUKA, €, KAKTO CJICABA:
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(a) cnenkaTa 3a 0OpaTHO M3KYITyBaHE Ha JISJIOBE OT M3ITbIHEHaTa MIHBECTUIIMOHHA cxeMa
TUM B ce M3mbJIHABA MIPEIN CAENIKaTa 32 00paTHO M3KYITyBaHE Ha JISJI0BE OT MpeKpaTeHaTa
HNuBectunmonHa cxema tun B;

(0) cnenkuTe 3a 0OpaTHO U3KYITyBaHE HA JISJIOBE OT HAKOJIKO M3MbJIHEHH VIHBECTUIIMOHHH
CXeMH TUll B ce M3mbiaHsIBaT Ha MPHUHIUIIA ,,[TBPBA BIIsI3jIa — IIbPBA U3Js3/1a”, T.€. IbpBa
Ce W3MBJHABA BHHArW CIENIKaTa 3a 0OpaTHO W3KYyIyBaHE Ha JSUIOBETE MO Haili-OTIaBHA
NPUKITIOYHUIIATa CXeMa, KaTO TOBA MPABHJIO CE MPHJIara CbOTBETHO U 332 OCTAHAIIUTE CXEMH,
B CJIy4ai, 4e T€ ca [I0BeYe OT EJIHA.

Bpemenno cnupane na oopamnomo uskynyeame

B uskimounTenHy ciiydan U ako 0OCTOSTENICTBAaTa ro HajaraT, 10 pelieHre Ha YIPaBsBaIIOTO
HpyxectBo, Ctatryc HoBu Akinu Mo>ke BpEMEHHO Ja crpe oOpaTHOTO M3KYIyBaHE Ha JSJIOBE.
[ToppukuTe 3a OOpaTHO H3KYyIyBaHE, KOMTO ca MOAAAEHHU CIlieJ MOMEHTa Ha CIUpaHe Ha
00paTHOTO M3KYyIyBaHEe, HE IMOJAJEKAT Ha M3I'bJIHEHHE. B Te3u ciiyyaum TO ce M3BBPILBA 4pe3
MoJIaBaHe Ha HOBU MOPBYKH CIIE]] HETOBOTO Bb300OHOBSIBAHE.

[TpumepHo m30posiBaHE Ha CiIy4dad, MPU KOUTO MOXKE BPEMEHHO Ja OBbJe CHpSHO OOpPaTHOTO
U3KyIyBaHe Ha jasioBere Ha PoHpa ca:

e KOraTo Ha peryjupaH Ia3ap Ha LEHHM KHW)Xa, Ha KoWTo moBeye oT 20 Ha CTO OT
akTuBuTe Ha POHJA ce KOTHUpAT WIHM THPIyBaT, CKJIIOYBAHETO HA CIHCIIKU € IPEKPATEeHO,
CIPSAHO WM € IIOJUIOKEHO Ha OIPaHMYEHHUs — 3a CpOKa Ha CIHUPAHETO, WIH
OTpaHNYaBaHETO;

e KOraro He Mmorar Ja ObJaT OLIEHEHH NPaBHJIHO aKTUBUTE WM macuBuTe Ha DoHIA WK
VYnpaBisaBamoTo JIpy»kKecTBO HE MOXe Jla ce pasnopexaa ¢ aktusure Ha Ponpaa, 6e3 na
yYBpeAM HHTEPECUTE Ha IPUTEKATEIUTe HaA J4J0BE — 3@ CpPOK JIOKAaTO Tpae
HEBB3MOXXHOCTTA;

e OT MOMEHTa Ha B3€MaHE Ha pEIIEHUE 3a NpeKpaTsBaHe WM MpeoOpa3yBaHe upe3
CIIMBaHE, BIIMBaHE, pa3JeiiiHe Win oTAcisiHe Ha JloroBopHus POHI — 10 IPUKIIOYBAHE
Ha IIporneaypara,

e B Cllyyaldl Ha OTHEMAaHE Ha JIMIEH3a Ha YIpaBIaBaUlOTO /[py>KECTBO WM HajaraHe Ha
OTpaHWYEHHUS Ha JEHWHOCTTa My, WIM JApyra mnogo0Ha NpUYHHA, TOpPaaAd KOSTO €
HEBB3MOKXHO U3IMIBJIIHCHUCTO HA 3aABJDKCHUATA MY 110 YIIPABJIICHHUEC Ha I[OFOBOpHI/ISI q)OHI[
M MOraTr Ja YBpEIsIT HHTEpPECUTE Ha IMPUTEKATEeIUTe Ha HErOBUTE [sAJIOBE - 3a
MUHHUMAJTHUASL HEOOXOIUM CPOK, HO He TIoBeYe OT 1 Mmecerr,

e B ciaydail Ha pa3BayisiHE Ha joroBopa ¢ bankarta [lemo3uTap mopaad BUHOBHO HEWHO
MOBE/ICHHEe, OTHEMaHe Ha JNuIleH3a 3a OaHkoBa neiHocT Ha bankarta [lemosutap umm
HaJlaraHe Ha JIpyry OrpaHUYeHHs Ha IeHHOCTTa i, KakTo U ako bankara Jlenozurtap Obie
U3KJII0YeHa oT chnucbka mo wi. 173, an. 9 ot 3IIILK, kouto mpaBsAT HEBB3MOKHO
W3MBJIHEHUETO Ha 3aIBJDKCHUSITA M 10 OTOBOpPA 3a JACTO3UTAPHH YCIYTH WM MOTaT Ja
YBpEASAT UHTEpPECUTE Ha NPUTEXKATENUTE Ha JsjaoBe Ha PoHAAa — 32 MHUHUMAIHHS
HEO0OXOJMM CPOK, HO HE TMOBeUe OT 2 Mecela.

[Tpu BpeMeHHO criMipaHe Ha OOPaTHOTO M3KYIyBaHe YMPaBIsABAIIOTO J[pyKecTBO yBemomsBa 3a
toBa 3amecTtHHK-TIpeacenarens Ha KOH, b®b u 6ankara-geno3urtap 10 Kpas Ha paOOTHUS JCH.
Bpemennoto cnupaHe Ha OOpaTHOTO H3KyIyBaHe ce OO0sBSBa W BBB BCHYKHM OQHUCH Ha
VnpasnsBamoro JpykecTBo, KbAETO ce€ mpeiarar asuioete Ha PDoHaa. YmnpapisBamoTo
JpyxecTBo yBemoMmsiBa MpuUTexkarenute Ha JsuioBe or DoHma 3a cnmupaHEeTo Ha OOPATHOTO
W3KyIyBaHe, CHOTBETHO 3a yIb/DKaBaHE CpPOKa Ha CIHpPaHe HAa OOpPaTHOTO W3KYIyBaHE,
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He3a0aBHO cjle]l B3€MaHETO Ha pEIIeHHe 3a ToBa M d4pe3 NyOnukanus Ha ye0 caiita Ha
VYupasisBamoro apyxectBo (Www.status.bg) u na yeb caiita Www.investor.bg (cextop
,,BIONIETHH). AKO CPOKBT Ha CITUPAHETO € MO-KPaThK OT CEIEeM JHH, BKIIOUUTEIHO B CIyYaHTe,
KOraTo 0OpaTHOTO M3KYyIyBaHE € OHMJIO CIIPSHO MOPaJd TEXHUYECKH MPHUYMHH, YIPABIISIBAIIOTO
JPY’KECTBO M3BBPIIBA YBEJAOMJIEHHSATA IO MPEIXOJHOTO H3PEUEHHE JI0 Kpas Ha pabOTHHS JIEH,
IPEIXOK/IAII IATaTa, Ha KOSITO € TPSOBAO 1a Ob/ie MOJHOBEHO 0OPATHOTO U3KYITyBaHE.

B cinydaii Ha BpeMEHHO CITUpaHe Ha 0OpaTHOTO M3KYIyBaHE 3a MoBeve OT 15 (meTHamaecer) aHH,
CpOKOBCTe Ha HerI/IKJ'IIO‘-H/IJII/ITe KbM J1aTara Ha CHI/IpaHeTO I/IHBGCTI/H_[I/IOHHI/I CXCMH THUII B Cce
YIBDKABaT ChOTBETHO C OpOs Meceld, IIpe3 KOUTO € OWJIO CIPSHO OOpaTHOTO M3KYIyBaHE Ha
JISITIOBE, HO € HE TTO-MaJIKo OT 1 (eauH) mecell.

OOpaTHOTO H3KyINyBaHE c€ BBH30OHOBSIBA IO pelleHHe Ha YmpasisBamoro JlpyxecTtBo ¢
U3TUYAaHETO Ha CpOKa, OMPEJACICH B PEIICHHETO 3a CIHpaHe Ha OOpaTHOTO H3KYIyBaHE,
ChOTBETHO B PEIICHHWETO 32 YABDKaBaHE CpPOKa Ha CIMpaHe Ha OOPaTHOTO H3KYIyBaHE.
YBeoMsIBaHETO 32 Bb30OHOBSIBAHE C€ M3BBPIIIBA IO TOCOUYCHUS ITO-TOPE PEI.

/lpyeu nauunu 3a npooarxcoa na oanoee na Donoa

HNuBectutopute mMorat aa npoxanatr asuioBe KJac A Ha Craryc HoBu Axuuu u Ha BB upes
MHBECTULIMOHEH MOCPEIHUK, WwieH Ha bDb, npu Hanmuune Ha xenaeumy Aa 3aKymsaT TE3H JSJIOBE
ype3 O6opcara.

WNuBectuTopuTe MOrar a npojaaar JsuioBe Kiaac A uim kjaac B na Jloropopuus ¢oua u npsiko
Ha JpYTH JIMLA, KaTO MOJI3BAT YCIYTruTe HA MHBECTUIIMOHEH MOCPEAHUK — PETUCTPALIUOHEH areHT
(Bx. “IlpexBbpisine asuioBe Ha PoHja. BropuuHa Thprosus’).

B cnyqaﬁ, Y€ UHBCCTUTOPUTEC IPOJAABaAT ASAJIOBC Ha CDOHI[a 9pe€3 NHBCCTUIIUOHHU MMOCPCAHULIU, TC
me AbDKAT W AJOINMBJIHHUTCIHHM KOMHMCHUOHHHM MW TaKCH, CBIJIACHO TapI/I(l)I/ITe Ha CBOTBCTHUTC
MOCpCAHUIIN U JOTOBOPUTE, CKIIFOYCHU C TAX.

PerJII/IpaHI/I masapu, Ha KOUTO Ca IIPUHETH 3a THProBus ASAJI0BETE HA CTaTyC HoBu Axnun

Jsnosere kiaac A Ha Craryc HoBu Axium ca mpuetu 3a Thproeus Ha “bbarapcka ¢onmona
oopca - Codus” A/l ¢ 6opcos kox 3NPA.

Jsnosere kaac B Ha Ctaryc HoBu Akuuu He ce ThpryBar Ha peryJaupaH mnasap.

IIpexBbpasine Ha asi10Be HA PoHga. BropuyHa Teprosus

[Topanu BB3MOKHOCTTA 32 TIOCTOSIHHO 0OpaTHO M3KYyIyBaHe Ha JsutoBeTe Ha JloroBopHust @oux,
pealHOTO 3Hau€HUEe Ha BTOpHUYHATa ThProBus (IIpexXBbpIIsHETO) Ha asanoBere Ha Cratyc HoBu
AKIMM € HECPAaBHHUMO I10-MaJIKO, OTKOJKOTO IpU aKLIUW Ha WHBECTULHMOHHU JAPYKECTBA OT
3aTBOPEH TUII WM MIPU aKIIMU Ha OOMKHOBEHUTE IMyOJIUYHH JIPYKECTBA.

HNuBectutopute BbB POHIA, KOUTO BCE MaK KENAAT Ja IPoJaaT CBOMTE JSAJI0BE HA TPETO JIMIIE,
a He Jla TY TPEeIsBAT 3a 00paTHO M3KyImyBaHe OT camusi DOH/, cienBa Ja 3HAAT, Y€ U3/IaJICHUTE
ot Craryc HoBu Akuuu Is70Be ce MpexBBPIAAT CBOOOAHO, O€3 OTpaHUUYEHUS U YCIIOBUS, HO TIPU
Cra3BaHe Ha OMpeJeICHH HOPMAaTHBHH Pa3nopei0n, MOCOUYCHHU MO-0ITY.

BTOpI/I‘-IHaTa ThpPTOBHUA (noxynxo-nponam@/l) C I4JIOBC Ha I[OFOBOpHI/IH ®oHJ ce HU3BbpPIIBA CaMO
Yp€3 JIMICH3NPAaH NHBECTUIIMOHCH IMMOCPCIAHUK.

3a ga 3akynsaT WM npoaanar asuioBe kjgac A Ha b®b, mnBecturopuTe cienBa ga mnopaaar
MOPBYUKHU “KynyBa~ WX “TIpoJiaBa’ Ha MHBECTULIMOHHUS MMOCPEIHUK, HA KOUTO ca KiaueHTu. Criex

79


http://www.status.bg/
http://www.investor.bg/

Horosopen ®ounp “Craryc HoBu Axuun”
Ilpocnexm

CKJIIIOYBAaHE Ha OopcoBaTa cJelKa WHBECTHUIMOHHUAT MOCPEAHUK H3BBPILIBA HEOOXOAUMHTE
JefCTBUA 3a perucTpanus Ha caenkara B “Llentpanen nenosurtap” A/l ¥ U3BbpIIBaHE HA HEUHUS
CETHJIMEHT (M3I'BJIHEHUETO Ha CKJIIOYEeHaTa ClieJKa), C KOETO MASUIOBETe CE€ MPEXBBPJAT OT
CMETKaTa Ha IIpojaBadya B CMETKaTa Ha KymyBaua. [IpexBbpisSHETO Ha JAJIOBETE CE CuuTa 3a
M3BBPIIEHO OT MOMEHTA Ha perucrpanus Ha caenkara B “lLlenrpanen nenosurap” AJl.

HMuBecTUTOPUTE MOTAT Ja CKIIIOYAT CIIEIKa 3a MOKYIKa WM Mpojax0a Ha JUIOBE KJac A MU
kjac B Ha JloroBopHust poHI MpSKO ¢ IPYrH Juia. 3a J1a ce OChIIECTBU 00aue MPeXBbPITHETO
Ha nsnoBere B “Llentpanen genosutap” AJl, cTpaHuTe MO cleiKara, clelBa Jia MpPe/CTaBsIT
JaHHU ¥ JIOKYMEHTHU Ha JIMIEH3UPAaH WHBECTUIMOHEH MOCPEIHHK, M3BBPIIBAL] JACHHOCT KaTO
pEerucTpalMoHeH areHT. VIHBECTUIIMOHHUSAT IMOCPETHUK M3BBPIIBA HEOOXOIUMHUTE JICHCTBUS 32
peructpanus Ha caenkara B “lLlentpanen neno3urtap” A/l u HeltHus ceTbaMeHT. [1o aHanmornuex
pen, upe3 MHBECTULIMOHEH MOCPEIHUK-PETUCTPALMOHEH areHT, CE U3BBPIIBA U MPEXBBPISHETO
HAa JIAJIOBE B CITy4auTe HA JJapeHUe U HacTeIsIBaHe.

B cnyuaii, ue uwHBecTMTOpHUTE, 3aKyIyBalld [sioBe KkJjgac B, jxemasar ma mpoawbpkar aa
W3MBJIHABAT MHBECTUIIMOHHATA CXeMa TUI B, 3amo4Hara oT TeXHUs IpaBojaaTell, To T¢ TpsOBa 1a
W3MBJIHAT JOMBIHUTEIHUTE YCJIOBHs, TOCOYEHM B pa3ien ,,JlombIHUTETHH YCIOBUS Ha
WHBECTULIMATA B IJI0BE Kitac B”.

CxmrouBaHero Ha chenku ¢ jasnoere Ha Craryc HoBu Akumu (KakTo € akIMUTE Ha BCAKO
MyOIMYHO WIIM MHBECTUIIMOHHO JPYKECTBO) € CTPOTO U JIETAIIIHO peryanupaHo OT pa3nopeadure
Ha 3IIIIHK, 31I®U u napendbure no npunaranero um, [Ipasuinnka Ha b®b u [IpaBunHuka Ha
“Hentpanen aenozutap” AJl. Tlopede mHbOpMaIMsS OTHOCHO MPEXBBPJISHE HA JSIIOBETE MOXKE
Jla ce IOoJIyud OT JMIaTa 3a KOHTAaKT, MocoueHu Ha cTp. 3 or Ilpocnekra, KakTo U OT BCEKH
WHBECTUIIMOHEH OCPEIHUK.

80



Horosopen ®ounp “Craryc HoBu Axuun”
Ilpocnexm

JOITBJHUTEJIHA YCJIIOBUSA HA UHBECTULHUSATA B JI5JIOBE KJIAC B

MuHuMajJeH 1 MaKCHUMAaJIeH npar Ha HHBECTUIIMATA B AAJ/I0OBE KJIacC B

Munumanien npar: EnHokpaTHata MeceyHa BHOCKA B JsutoBe Kinac B, uznanenu ot @oHma, nma
MUHHMaJIeH mpar ot 50 (metaecer) JeBa.

Makcumanen npar: UuBectunusita B JsioBe kiac B, uzganenn or ®onpa, Hama abCONOTEH
MaKCHUMAaJIEH IIpar, HO cyMmara OT BHOCKHMTE, HAallpaBEHH OT MHBECTUTOpA Ipe3 mocjieaHuTe 12
Mecena ot JeiictBueTo Ha VHBecTHIIMOHHATa cxeMa Tull B, He TpsOBa 1a HajBHIIaBa cymara OT
BHOCKHUTE, HANPAaBEHW Ipe3 MbpBUTE 24 Mecela OT JAEUCTBUETO Ha cxemarta. B ciyuwail, ue
IIPaBWJIOTO Ha MPEAXOJHOTO M3pEUeHUE He ObJe CIAa3eHO OT MHBECTUTOpA, 3a pa3jMKaTa B
MoBeYe ce Mpuiiara IeHa Ha 00paTHO M3KYIyBaHE KaTO MPH MPEKpaTeHa MHBECTULIMOHHA CXEMa,
a IMEHHO — HETHAaTa CTOMHOCT Ha akTuBHTEe Ha DoHna, HamaneHa ¢ 2% u yMHOXeHa 1o Opost
o0paTHO M3KyNyBaHHM JsUI0Be. AKO B TO3M ciiydyail ObJe MmojajieHa enHa oOIla Mophyka 3a
00paTHO U3KyIyBaHe Ha JsUl0Be Kiac B, Ts ce u3IbjiHABa Ha ABE OTACIHU CIEIKU.

M3nbiaHeHNe HAa HHBECTUIIMOHHA cxeMa Tun B

Crnien mbpBOHAYAIHOTO 3aKyIyBaHE Ha JSJI0BE OT Kjiac B, moaabpxkaHeTo Ha MHBECTULIMOHHATA
cxeMa Tl B ce ochlecTBiBa OT MHBECTUTOpPA IOCPEACTBOM E€XKEMECEYHO 3aKylyBaHE Ha
nsnoBe knac B ot [loroBopuuss @oHJ Ha cTOMHOCT, He mo-manka oT 50 (merdecer) Jiema.
[Toxynkara TpsiOBa /1a ce OCBIIECTBH 10 Kpas Ha BCEKH TEKYI[ MECEI], CYUTAaHO OT Mecela, B
KOWTO MHBECTUTOPHT WM HETOBUAT MPABOJAATEI 32 IPBB BT € 3aKYyIWI AsA10Be OT JloroBopHuUs
®oH.

HMHBecTULIMOHHATA cXeMa THII B ce cuuTa 3a M30bIHEHA IIpu yCJIOBHUEC, Y€ HC € MPCKpATCHA I10
HAQYUHUTC, OIMMCAHU ITO-T0JTY.

W3nbiHeHnero Ha MIHBeCTUIIMOHHATA cXeMa TUI B OT cTpaHa Ha HHBECTUTOpa MY JlaBa MpaBo Ja
npo/ajie AAI0BETE CH o MpedepeHIrainara neHa 3a asuiose kiac B. Ipedepenimannara nena
0 IPEXOIHOTO U3pEUeHHUE BKIIIOUBA HaJ0aBKaTa, aKTyallHa KbM JIeHs, B KOMTO HHBECTUTOPHT €
3armovHas KOHKpeTHata VIHBeCTHIIMOHHA cXeMa TUTl B 1 ormoBecTeHa B MPOCIIEKTa W MTpaBHUiIaTa
Ha JloroBopuus ®Ponja (mpedepeHnManHa 1eHa 3a 00paTHO M3KyIyBaHe Ha JsuloBe Kiac B).
Han6aBkaTa 1o mpeaxoaHOTO U3pEUCHUE ce U3IUIAIIa 32 CMETKa Ha Y IPaBIISIBAIIOTO APYKECTBO.

Han6aBkata 3a MHBecTunimonHu cxemu tun B, 3amouynanu B mepuonaa 2009 — 2011, e 0,5 %
(HyJa 115710 ¥ TIeT JISCeT MPOIICHTA).

IIpexkparsiBaHe Ha MHBECTUIIMOHHA cxema Tun B

[TpexparsBanero Ha MHBecTHIIMOHHATA cXeMa TUT B HacThIBa B chyuail, 4ye € HaluWIe eIHO OT
clieqHuTe 00CTOSATEIICTBA:

e [puTexares] Ha JssoBe Kiac B cmpe na momabpika cxemara, Karo MPOIMyCHE Ja
3aKynu JAsJI0BE€ B MHHMMalHUs pa3smep oT 50 (meraeceT) jieBa Ha Mecell U He
KOMIIEHCHpa TO3M MPOIYCK IOCPEICTBOM YBEIMUYEHUE HA HWHBECTHIMITA CH B
HoroBopuus ®oHx ¢ nporycHaTaTa cymMa B CPOK /10 2 Mecela Cliel] U3THYaHEeTO Ha
Mecella, pe3 KOMTo mponycHaTaTa MHBECTULIMS € CIIe[BANIO /1a Ob/ie HalpaBeHa;
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e UHBECTUTOPBHT MpEIsBU JsJioBeTe cHU Kiac B 3a oOpaTHO wu3KymyBaHe mpenu
M3THYaHeTo Ha 36 Mecelna OT HayaloTo Ha MHBecTunMoHHaTa cxemMa Tuml B, 6e3
3HAUEHUE JJAIM CHINUAT € MPEIAIBUI BCUYKU WM 4acT OT JSUIOBETE CH 3a 0OpaTHO
U3KYITyBaHE;

e B ciyyail Ha JapeHUe/NPeXBBHPISHE HA [SUIOBE, DPA3IUYHO OT H3YEPHATEITHO
U30pOCHUTE TO-A0NY CIIydau, IPU KOUTO pa3MopenuTesIHaTa CIeNKa C JASJIOBE OT
KjJac B oT mbpBOHAuYanHMA MHBECTUTOP MOXKE Jla HE JOBEJE N0 MpeKpaTsBaHe Ha
MHBECTUIIMOHHATA cXeMa TuI B.

IIpexparsiBaneTo Ha MHBecTHHHMOHHATA cXxeMa TUN B B HMKakbB ciayyadl He MoxKe Ja
JA0Bejle 10 MpeKpaTsiBaHe HA UHBeCTULIUATA B JloroBopHusl (pOHI, KATO CHIIATA MOKe 1A
0b/e MpeKpaTeHa 0T MHBECTHTOPAa CaMO NPH HEroBO :KeJIaHHe M 1O peAa HA 00pPaTHOTO
H3KYNyBaHe Ha JslJI0BeE.

[Ipu mpekparsaBane Ha MHBeCTUIIMOHHATA cXeMa TUI B HMHBECTHUTOPHT MOXKE Ja MPEAsBU
JsIoBeTe cH Kilac B 3a oOpartHo u3kymyBaHe. B To3m ciydaii oOpaTHOTO HW3KYITyBaHE ce
U3BBPIIBA IO II€HA, paBHA Ha HETHAaTa CTOWHOCT Ha aKTUBHUTE Ha JsJ, HamaneHa ¢ 2% u
YMHOXX€Ha 110 Oposi 00paTHO U3KYITyBaHU JISIIOBE.

B cnyuaii, ue HsIKOe OT OCHOBaHHUATA 3a MpeKpaTsiBaHe Ha VHBecTUIIMOHHATa cxema Tl B,
IIOCOYEHHU 10 — rope B To3u [IpocneKT € HaCThIUIIO0, TO EBEHTYaTHOTO MOCIEABAILO 3aKyIlyBaHE
Ha JSUIOBE OT KJlac B oT cTpaHa Ha MHBECTHTOpPA C€ CUMTA 32 HA4yallo Ha HOBA MHBECTHIIMOHHA
cxema Tun B, karo HaTpynaHata cymMa W EMUTHpPAHUTE [AJIOBE MO TMpeKpaTeHaTa
HuBecTunimonHa cxema Tl B He ce B3eMaT mpeaBuj BbB Bpb3Ka ¢ HOBaTa MHBecTHIIMOHHA
cxema tun B. B cnydanTte mo npeaxoaHOTO U3pEUCHHE ce Ipuiiara Haja0aBKaTa, akTyalHa KbM
JIeHs1, B KOUTO HUHBECTUTOPHT € 3anoyHajl HoBaTta MIHBecTUIIMOHHA cxema Tl B.

IIpexBbpisine Ha Ass10Be Kiaac B 0e3 npekparsiBaHe Ha MHBECTHIMOHHATA cxeMa Tl B

B cnennute m3uepnaTtenHo U30pOECHU Cllydyau NMPEMHHABAHETO HAa COOCTBEHOCTTA HA JASAJIOBE OT
Kjac B oT mbpBOHAuanHWS WHBECTUTOP BBPXY APYr HMHBECTUTOP MOXKE Ja HE JOBEIE [0
IpeKpaTsBaHe Ha MHBECTUIIMOHHATA cxema Tull B:

e J[apeHHE HA BCUYKM [JIOBE, HATPYIIAHU B U3IIbJIHEHUE Ha VHBECTMLIMOHHA cxema
Tun B;

® HacCJICAsIBaHEC,

® TIPCXBBPJIAHE HAa BCHUYKH [O4JIOBC, HATPylIaHW B HU3IIBIHCHUC HaA I/IHBGCTI/IHI/IOHHa
cxema THII B Ha TPETO JIMOEC MOCPEACTBOM CJCJIIKA, CKIKOYCHA IIPAKO MEXIY
CTPAHUTC U PA3JINIHA OT JAPCHUC.

B cnyqai/'l Ha 1apeHue, HMuBecTunimonHara cxema Tuil B moxe ma MMPOABIIKU 3a HANAPCHUS, AKO:

® JAapUTCIAT € MNPCXBBPJIXWII Ha HaAap€HUd BCUYKHU [OAJIOBE, KOHUTO Yy4dacTBaT B
I/IHBCCTI/IHI/IOHHaTa cxeMa tun B 0e3 U3KITIOYCHUC, U

HallapeHI/IflT, B CPOK 110 3 Mecerna OT CKIIFOUBAHETO Ha A0roBopa 3a fapCHUcC:

¢ 3ajiBU MPEXBHPJIAHCTO HaA MIOAAPCHUTE MY [OAJIOBEC KJIacC B no nmoacmerka Ha
MNOCJICAHUS B praBHHBaIJ_IOTO APYKCCTBO; U

® [IPOABJKU M3MBIHEHUETO Ha MpUaoOuTaTa upe3 qapeHue VIHBeCTULIMOHHA cXeMa TUIl
B no o0must pen, kato npeaBapuTenHo BHece B JIoroBopHUs (OHJ CyMa, paBHA WU
1o-ToJisiMa Ha cOopa OT HEHANIPAaBEHUTE MUHUMAIIHU €KEMECEYHH BHOCKHU (B CIydYaid,
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Yye MMa TaKUBa), CYUUTAHO OT MOCJEIHUS MeCell, 32 KOWTO JApUTENAT € HalpaBHI
BHOCKa B JloroBopHust ®oH

HpI/I 3ad4BsIBAHE IMPCXBBPIIIHETO HA IOJAPCHUTE OAJIOBE I10 IMOACMETKA HAa HaAapCHUS, CBUIUAT
cjIcaBa Ja MpEeAaACTaBH KOIIME OT OOroBopa 3a AApCHHUC, A0KA3aTCIICTBA 3a PCrucTrpalniioOHHATa
CICJIKA, C KOATO Aap€HUCTO € OCBIICCTBCHO, KAKTO U JOKYMCHT 3a CAMOJIMYHOCT.

B cnyqaﬁ Ha HacJIeAsABaHeE, I/IHBCCTI/IHI/IOHHaTa cxema Tun B Moxke Ja IpOoABbJIKH 110 OTHOIICHHUE
Ha BCCKHM OT HACJICIHUIUTEC, aKO B CPOK [0 6 MECClla OT OTKPHBAHCTO Ha HACICACTBOTO
CbOTBCTHHUAT HACJICIHUK:

e 3a4BU IPEXBBPJSHETO HAa HACJIEJEHUTE OT HEro JAsaioBe kiac B mo mojacmerka Ha
NOCJeAHMS B Y IPaBIISIBAILIOTO JPYKECTBO; U

e BHece B JloroBopHus ¢(oHA cyma, paBHa WIM I[O-TojsiMa Ha pa3Mepa Ha
HACJIICTBEHUsI MY JIsUI, YMHOXKEH CbhC cOOpa OT HEHANpaBEHHUTE OT HacleaoAaTelis
MUHUMAaJIHUA €KEMECEUHU BHOCKHU (B cily4yall, 4ye UMa TaKMBa), CYUTAHO OT MOCIEIHUS
Mecell, 32 KOUTO CBIIMAT € HalpaBuil BHOCKA B JloroBopHus Ponx;

® HE3aBUCUMO OT pa3Mepa Ha HACJIEICTBEHHS CH [IsJI, MPOABIKHU J1a IIPaBU MECEUHH
BHOCKH TIPHU CAMOCTOSITETHO CTa3BaHe Ha yCIOBUSATA HA MHBECTHUIUATA B JISJIOBE KJlac
B, cuntano ot mecena, B KOWTO € 3asBHJI MPEXBHPIISHETO HA HACIEACHUTE OT HETro
Js10Be Ki1ac B mo cBost moacmeTka B YpaBisiBaIioTo JIPYKECTBO.

[Tpu 3asBsiBaHE MPEXBBPISHETO HA HACACACHUTE JSIOBE 10 MOJICMETKA Ha HACICIHHUKA, CHIIUSAT
CJIe[IBa J1a MPEACTaBH CMBPTEH aKT Ha HACJIC0NATEINs, YIOCTOBEPCHHE 3a HACIICIHUIIN, KAKTO U
JOKYMEHT 32 CaMOJIMYHOCT W, B CIy4auTe, KOTaTO HE € E€IWHCTBEH HACIEAHMK — KOMHE OT
3aBelIanueTo, (Koraro MMa TakKoBa), ¢ KOETO [sAJI0oBeTe Kiac B ce oTpexmaTr B Herosa
CcOOCTBEHOCT W/MIU KOMHUE OT JOTOBOp 3a Jenba 3a HacleICTBO W/WiIKM ChAeOHO pelieHue 3a
Jenba 3a ChIIOTO OOCTOSTEIICTBO.

B ciydaii Ha mpexBBpISHE Ha JAJIOBE HAa TPETO JIMIE MOCPEICTBOM CEJIKA, pPa3jH4Ha OT
JapeHne, CKJIOYEHA MPSKO MEXKIy CTPAHWTEe, CE IpHiIaraT ChOTBETHO pa3lopenouTe 3a
JIapeHueE.

Henonyckane Ha kymyjupaHe Ha 1Be Wi nopeye MuBectunmonnu cxemu tun B

EnvH u chbIM MHBECTUTOP MOKE J1a U3MBJIHABA KbM BCEKM MOMEHT caMoO €aHa MHBecTHMOHHA
cxeMa tun B.

B cnyuaii, ye, BciencTBUe Ha HacleAsBaHE WM JapeHHe, WK MpuaoOuBaHe Ha asioBe Ki1ac B
IIOCPEJCTBOM CJIEJIKA, CKIIOYEHA NMPSKO MEXIY CTpaHUTE U pa3iMyHa OT JlapeHue, ToBa Ou
JIOBEJIO 1O KyMYJIMpPAaHE Ha JBe WM NoBeue VHBECTHMLIMOHHM cxeMu TUI B OT equH U cblu
HMHBECTUTOP, TO AsuioBeTe Kiac B mo Bcnuku MHBecTuimonHu cxemu tun B, npunodutu ot To3u
UHBECTUTOp, CE€ KyMynupaT B egHa obOma VHBecTunnoHHa cxema TUO B cbc crneaHuTe
XapaKTEPUCTUKHU:

e QOcraBany cpok: HoBooOpa3zyBaHaTa MHBeCTHIIMOHHA cXema TUN B mma ocraBail Cpok,
KOWTO € paBeH Ha Hal-KbCHUS OCTaBalll CPOK U3MEKy MHBECTULIMOHHUTE cXeMU Tl B,
OT KOWUTO Ta3W HOBa cxema € oOpa3yBaHa. He3zaBHCHMO OT MpeaXOAHOTO M3pEUEHUE, B
ciyyall, ue noHe egHa oT MuBectunnonnure cxemu tumn B e ¢ octaBaiy cpok ot 3 uiam
MoBEYE Mecela, TO CPOKBT Ha HOBooOpazyBaHata MHBeCTUIIMOHHA cXxema THI B He MOoxe
Ja ObJe mMo-MadbK OT 3 Mecela; U
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e HanbaBka: mnpuiara ce CpeIHOApUTMETHYHA HaA0aBKa M3MEXAY HaJI0aBKUTE,
MIPUJIOKHUMHU 32 BCsIKa OT MIHBeCTUIIMOHHUTE cXeMH THI B.

Pen 3a onpejeisine, BJiUM3aHe B CHJIA U OTIOBECTSIBAHE HA IPOMEHH B HA/I0ABKaTAa, TbJKHUMA
Npu 00pPaTHO M3KYNyBaHe HA JsJIOBETE MO YCNeNIHO M3NMbjJHeHa MHBecTMHMOHHA cxema
Tun B

HanbaBkata mpu oOpaTHO W3KYIyBaHE Ha JSJIOBE IO YCIEUIHO W3MbIHEHAa HBecTHIMOHHA
cxema tun B ce onpenens or CwBera Ha nupektopute (CJl) Ha YmpaBiasBamoTo JIpy>KeCTBO.
AKTyaTHHST pa3Mep Ha Hag0aBKaTa, KaKTO M pa3MepbT Ha HaAOaBKUTE, MPUIOKUMH KbM
3al0YHaJIUTe WHBECTUIIMOHHU CXEMU THN B mpe3 BCHUKM MpPEaXOAHU NEPUOAM, KOraTo Te ce
pas3in4aBar OT aKkTyalHaTa Haj0aBKa, Ce TIOCOYBAT B MPEXOTHUTE U 3AKITIOUUTEITHH pa3nopendu
Ha npaBunaTa Ha QOHJA U ce OMOBECTABAT 10 peia, TOCOYEH MOo-0Iy.

Bennbx rogumuo CJ] Ha YmnpaBisiBamoTo JIpyKECTBO B3eMa pelIeHHE OTHOCHO pa3Mepa Ha
Haj0aBKaTa 3a MHBECTUIIMOHHUTE CXEMH TUIl B, KouTO 3amoyBaT mpe3 ciensamiara roguna. [lo
IIPUYMHY, CBBP3aHU C Ma3apHaTa KOHIOKTYpa, pa3Mepa Ha TakcaTa 3a yIpaBlleHUE, ChbOMpaHa OT
YpaBisBaIoTO APY>KECTBO WM CTpaTerusaTa 3a OM3HEC pa3BUTHE HA MOCIEIHOTO, pa3MepbT Ha
Haj0aBKaTa MOXKe Ja ObJe WM3MEHSH 3aHamlpel; HOBHSAT pa3Mep Ha Hajg0aBKaTa BaKW BHHATH
CaMo 10 OTHOUIEHUE Ha HE3aOYHAIUTE KbM JICHs Ha poMsiHaTta IHBECTUIIMOHHM cxeMH Tul B.
HanbaBkata moxe ma Obae mpemaxBaHa 3a HeompeneneH nepuon ot Bpeme ot CJ] Ha
VY1paBisBaoTo ApYyxKECTBO, IPH YCIOBHATA HA MPEIXOIHOTO U3PEUCHHUE.

V]I He Moxe Ja mpoMeHs pa3Mepa Ha Haja0aBKaTa MO BeYE 3aMOYHAINA WU U3ITBIHEHU
WHBECTUIIMOHHU CXeMHU TUN B.

IIpomenuTe B HajgOaBKaTa BIM3aT B CHJIa Ha JaTara Ha MyOJIMKyBaHETO Ha HWH(pOpMAIHs 3a
POMEHHUTE OT YTPaBJSIBAIIIOTO JAPYKECTBO OTHOCHO pa3Mepa Ha Hajg0aBkaTa Ha yed caiiTa Ha
VYupasisBamoro apyxectBo (Www.status.bg) u mHa yebG caiita Www.investor.ng (cextop
,,bronetun®). ITyomukamnusTa CbriaacHO MPEAXOJHOTO M3PEUYEHHE Ce MPaBH OT YIPABJIABAIIOTO
JPYKECTBO B MBPBHs pabOTEH JEH CIe]l Y3HABAHETO 3a OJ00pSIBAHETO HA MPOMEHHUTE B
npasuiata Ha Ponma ot Komucwust 3a GHHAHCOB HAI30D.

[TpocniexkThT Ha POHMIA U IPEXOTHUTE U 3AKITIOUMTEITHHU pa3nopenou Ha mpaBuiaTa Ha DoHja Mo
BCSAKO BpPEME CHABPIKAT MCTOPHUECKA CIpaBKa 3a BCUYKU HANO0ABKH MO MEPHOIN, CYUTAHO OT
HAYaJI0TO Ha M3/1aBaHe Ha JajI0Be Kiiac B oT YipasnsBaioTo apyxecTso.
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OPUHAHCOBA HH®POPMALIUA

INogumausaT ¢dunancos oruet 3a 2008, 2009 u 2010 r., oTyeTa 3a ynpaBiIeHUETO, OAUTOPCKHUSIT
JIOKJIaJ1, KAKTO ¥ MEeXIUHHUTE (PUHAHCOBU OTYETH 3a TEKYIaTa FOJMHA Ca Ha pa3MoJIOKEHHUE Ha
WHBECTHUTOPUTE Ha anpeca Ha ynpamieHue Ha Y ][ “Craryc Kamuran” Al — rp. Codus, Oyi.
[apurpaacko moce Noe 9 ¥ Ha €JICKTpOHHaTa My CTpaHHUIla - WWw.status.nbg, kakTo u Ha
crpanumnara Ha KOH — www.fsc.bg. Cumurano or mapt 2008 r. nutupaHara uHbOpManus ce
nyOJMKyBa M Ha caiita WWW.investor.bg B cekuusita ,,bronerun”.
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JOITBJIHUTEJIHA UTH®OPMALIUA

Jonmbanurtennu nannm 3a Craryc HoBu Akuun

Craryc HoBu Akiuu e goroBopeH (GoH mo cmuchiia Ha wi. 164a ot 3IILK, yupenen u Bnucan
B pErHCThpa Ha YNPABISBALIUTE IPYKECTBA M YIPABISBAHUTE OT TAX JOTOBOPHH (DOHIOBE,
BozieH oT K®H, mo Pasnopexnane 3a BnmcBane Ne 268 ot 17.04.2006 r. mox Homep 05-1259.
VYnpasnsBamoto apyxectBo “Craryc Kanurtan” A/l e mony4dmino paspelieHue 3a OpraHu3upane
u ynpasienue Ha Jloropopaus ®@oug Ne 25 — JI® ot 17.04.2006 r. or KOH. YmpasnsBamoTo
HpyxectBo ynpasisiBa @oHa 1o nocrosiHHus Hagzop Ha KOH.

®ounpT nMa uaeHTudukanuoneH kox BYJICTAT 175071425

[IpaBunata va Cratryc HoBu Akumu ca AOCTBIIHA 3a WHBECTUTOPUTE Ha CIEIHHS aapec: Tp.
Coous, p-u Cpenen, Oyn. “Llapurpancko moce” Ne 9, xakto u Ha MHTepHeT cTpaHuIaTa Ha
VYupasmsiBamoro [pyxectBo Www.status.bg.

HNudopmanus 0THOCHO MMYIECTBOTO U AsjioBeTe HA DoHAa

Hmywecmeo. Hemna cmoiinocm na akmueume

Karo norosopen ¢gonn, Craryc HoBu Akimu HsMa KamuTall IO CMUCHJIA Ha ThProBCKUs 3aKOH,
KOWTO ce BIUCBA B THPrOBCKHs perucTbp. JloroBopHusT POHJ € yupeleH C BIHMCBAHETO CH B
peructbpa, BojeH ot KOH, 6e3 na e Habpan napudHu cpeacTBa U 0e3 Ja MpUTeKaBa UMYIIECTBO
(axTUBH).

3aKOHBT U3UCKBA HETHATAa CTOMHOCT Ha aKTUBUTE (YUCTOTO MMyIIecTBO) Ha JloroBopuus doHx
na 0bae He mo-manka ot 500 000 neBa. HerHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTa Ha
npaBata (akTuBuTe) Ha JloroBopHust PoHJ, HAMaIEeHa CbC CTOMHOCTTA HA HETOBUTE 3a/IbIKEHHUS
(macuBu). BHocku B umymiectBoro Ha DoHAa ce npaBAT camo B napu. MUHUMAIHUAT pa3Mep Ha
HETHaTa CTOMHOCT Ha akTuBUTe Ha DoHAa TpsAbOBa J1a € JOCTUTHAT 10 €AHAa TOAMHA OT
nosyyaBaHe Ha paspemieHnero or K®H 3a opranusumpane u ynpasnenue Ha Donpa. [lo
JIOCTUTaHe Ha MUHHMAaJIHUS pa3Mep Ha HeTHaTa CTOMHOCT HAa aKTUBUTE HE ce JI0MycKa 0O0paTHO
M3KYITyBaHE Ha HETOBUTE JSUIOBE.

Hernara cToMHOCT Ha aKTUBHUTE Ha I[OTOBOpHI/IH (DOHIL CC yBCJIMYaBa UJIM HaMaJIABa C’L06pa3HO
ImpoMsiHaTa B 6p0$[ U3gaJJCHU U O6paTHO HU3KYIICHHU JAJI0OBC, KAKTO U B PE3YJITAT HA IPpOMAHATa Ha
MnasapHaTta iIeHa Ha THBCCTULIUHUTC Ha (I)OHI[a N HCTOBUTC 3a1bJIDKCHHUA.

Homunanna cmoitnocm u 6poit oanoge

NmymectBoto Ha JloroBopHuss ®oHa € pasfeneHo Ha JsanoBe. HomuHanmHata CTOMHOCT Ha
nsnoBere Ha Craryc HoBu Axkmum e 1.00 (emun) neB. [lsnoBere na JloroBopuust DoHn ce
npuA00MBAT IO EMUCHOHHA CTOWHOCT. bposaT Ha nsmoBete Ha JloroBopHust GoHA ce MpOMEHs B
pe3ynTaT Ha TsSXHaTa npoaaxkoa i oopaTHo u3KymyBane. [loropopHust @oH MOXKe 1a U3AaBa
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N YaCTUYHU [OAJI0BC Ha 0as3ara Ha HETHaTa CTOMHOCT Ha aKTHBUTE CH, aKO Cp€Illy BHECCHATa OT
HHBCCTUTOpA CyMa HC MOKC a CC U34aAc UAJI0 YUCIIO JAJIOBC.

Buo na oanoseme. Ilpaea no oanoseme

Hsanosere Ha JloroBopuust ®ona ca Oe3HaIMYHU LIEHHU KHUXKA, PETHCTPUPAHU 10 CMETKU B
[enTpasien nenosurap.

Horosopuust @oHa u3naBa JaBa Kiaca Js0Be: AsioBe kiaac A u asuioBe kiac B. IlpaBarta Ha
WHBECTUTOPUTE MO JSUIOBETE OT JBara Kjaca ca €IHAKBH, C HM3KIIOYCHUE Ha Pa3UKHUTE B
E€MHCHOHHATa CTOMHOCT W IIeHaTa Ha 00paTHO M3KyIyBaHe, onucanu B [IpocrekTa.

Bceuuku JAAJI0OBC AJaBaT MOCOYCHUTC I1O-40J1Yy IIpaBa.

Ilpaso Ha obpamno u3skynyearne. ToBa € cHelMaAlHO MPaBO, XapaKTEPHO 3a JSJIOBETE Ha
JIOTOBOPHUTE (DOHJIOBE W 32 aKIMUTE HAa WHBECTHUIIMOHHUTE APYKeCTBa OT oTBOpeH Tum. Cien
KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus ®onxa mocturue 500 000 (mercroTwH
XWISAM) JieBa, BCEKW TpuTexaren Ha asuioBe oT Crtaryc HoBu Akiuu 1o BCAKO BpeMme, B
paMKuTe Ha paOOTHUTE JHU U BpeMe, MMa MPaBO Ja HCKa AAJIOBETe MY Aa OBbJAAT M3KYNEHU
oOpatHo ot J[loroBopuuss ®oua npu yciosusta, npensuieHu B IIpaBunata Ha ®Ponpma u
[Ipocniekta, OCBEH KOraro OOpaTHOTO M3KYIyBaHE € CIPSHO B NPEIBUICHUTE B 3aKOHA, B
[TpaBmiiata vHa @oHma u B To3u [IpocnekT cinydau. MickaHeTo 3a 0OpaTHO M3KYITyBaHE MOXKE J1a
Ce OTHACK 3a YacT WJIM 3a BCUUKHM IIPUTEKABAHU OT MHBECTUTOPA JISIIOBE.

Ilpaso ma unghopmayus. Bcekn MHBECTUTOpP MMa NpaBO Ha HMHQOpMAIMA, ChIbpIKAIIA CE B
[Ipocniekra n mnepuoanyHute ordyetu Ha JloroBopHus POHJ, KAKTO M Ha JApyra MyOJuYHA
uH(popmanusg oTHocHO PoHJa.

VYnpasnsaBamoro /[pyxectBo omoBectsiBa HH(opmaius 3a JloroBopHust POHJ CBIIACHO
M3HUCKBaHUATA HA 3aKOHA, BKIIIOUUTEIHO MOCIENHUSA MyOJUMKyBaH TOAMIIEH U TpUMECEUeH
¢uHaHcoB oTyeT Ha POHAA U yBEIOMsIBA 3a CHIIECTBEHU CHOUTHS, KOUTO MOTAT Aa MOBIUSAAT
BBPXY Ma3apHaTa IieHa Ha JsioBeTe Ha DoHpa (T.Hap. “BakHa mHGOpMaIus’). YIpaBiIsBaioTo
JlpykecTBO mpenocTaBsi O€3IUIaTHO, NMPHU IMOMCKBAaHE OT WHBECTUTOPUTE 3allUCBAILU JISAJIOBE,
rOpPENoCOYEeHNUTE OTUETH U MH(pOpMalus BbB BCHUKM oducu (“ruimiera”) Ha YNpapisBaIloTo
Jlpy>kecTBO, KbAETO CE€ U3BBPIIBA NMPOJak0aTa/00paTHOTO U3KYIyBaHE Ha JAJI0BETE, KAKTO U I'
onoBecTsBa upe3 MHTepHET cTpaHuiaTa Ha YipaBisBaioTo JpyxkecTBo.

Ilpaso na nuxeudayuonen osn. Ilpexkpamsasane na @onda. Bceku MHBECTUTOP MMa IMPaBO Ha
9acT OT UMyIecTBOTO Ha DOH/A NP HETOBaTa JIMKBUIAIMS, CHOTBETHA HA MPUTE)KABAHUTE OT
Hero JsioBe. ToBa MpaBo € YCIIOBHO - TO Bb3HUKBA U MOXKeE J1a ObJie YIPaXXHEHO caMo B cliyvaii,
4e (M JOKOJIKOTO) MpH JHKBUAanusaTa Ha DoHMa, clie yIOBIETBOPSIBAHETO HA TMPETCHIMUTE HA
BCUYKH KPEIUTOPH, € OCTAHAIO UMYIIECTBO 3a paslpelesIsHe MEXy IPUTEKATEINTE Ha JISII0BE
U JI0 pa3Mepa Ha TOBAa UMYIIIECTBO.

HoroBopuusT @OH/I ce MpekpaTsBa Mo pelieHrue Ha Y IpaBisiBaloTo pyKecTBO, BKIOUYUTEITHO
B cllydas Ha OoOpaTHO W3KyIyBaHE Ha BCHUYKU JSJIOBE, NPU OTHEMaHE Ha pa3pelIeHHeTo Ha
Vnpasnssamoro [pyxecTBo 3a opranuzupane u ynpasieHue Ha @onna or KOH. /loroBopHUsT
@oHJ ce mpekpaTsBa M NPU OTHEMAHE Ha JIMLEH3a Ha YHpasisaBauloro [lpyxecTBo, mpu
npunarane oT KOH Ha npuHyauTenHa agMUHUCTpPaTUBHA MSIPKAa, HECbBMECTUMA C YIIPABIICHUE
Ha J[loroBopHus @OHJA, KAaKTO U IPU NPEKPATSIBAHE WM OTKPUBAHE HA IPOU3BOACTBO IO
HECBCTOSTENIHOCT Ha YIpaBiasABamoTo JlpyKecTBO, akO HE C€ OCBIIECTBH 3aMsHa Ha
Ynpasnssamoro JpyKecTBO, KaKTO U B APYr'H NMPEIABUIAECHU B 3aKOHA ciiy4yau. M3BbH ciiydyas Ha
OTHEMAaHE Ha Pa3pelIeHUETO 3a OpraHu3MpaHe U ynpasieHue Ha DOHIa, MPEKpPaTABAHETO Ha
JoroBopaus @oHJ ce u3BbpuiBa ¢ pazpemenne Ha KOH, npu ycinoBus u 1o pen, onpenencHu B
3akoHa. JIumara, onpeneneHu 3a aukBuaaropu Ha Douma, ce ogoopssatr or KOH.
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LenTpaJjieH exeqHeBHUK 3a nmyOjaukauuu Ha Donpga.

[Topagu criupane u3aBaHETO HA BECTHHK ,,JIHeBHUK U 10 ipomsiHa Ha [IpaBunara na ®onna,
Cratyc HoBu Axiuu nie myOauMKyBa eMHUCHOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO M3KYIyBaHe
Ha CBOWTE JSUIOBE, KAKTO W JIPYIM BXKHH CBHOWTHS CBIVIACHO 3aKoHa, TO3M IIpocrekT u
[IpaBunara Ha POHJA HA CAECAHUTE UHTEPHET aAPECH:

Www.status.bg
Www.investor.bg, cextop ,,broneTun*

HNudpopmanus 3a MACTOTO, BpEMETO U HAYHUHA, 10 KOWTO MO:Ke 1a Ob/ie MoJIy4eHa
AONBJIHUTETHA HHPOPMALHS.

[TonygaBane Ha nombanuTenHa wHGoOpManus 3a Craryc HoBu akumm, Kakto M Oe€3MIaTHO
IPENOCTaBsIHE Ha HACTOSIUMA IIPOCIEKT, MPHU IIOMCKBaHE OT CTpPaHa HAa WHBECTUTOPUTE,
3alMCBAIlU JsJIOBE, MOXKE J1a CE OCBILECTBU!

e Ha ajapecute yka3aHu B [IpuioxeHue KkbM MpOCHEKTA:
e Ha MHTepHeT cTpaHuia: WWw.status.bg

e [Ipocnekrbt Ha JloroBopaus PoHI M JOMBIHUTEIHA WHPOpPMALUs MoraTr jaa ObIaT
nosiydeHu u ot “bwiarapcka gongosa 6opca — Codus” A/l

Jara Ha aktyanu3anus Ha npocrekra: 31.10.2011 r.

3a Ynpaenasauwomo /Ipyycecmeo “Cmamyc Kanuman” A/,
oeiicmeauyo 3a cmemka na /lozogopen @ono
“Cmamyc Hoeu Axyuu”:

Mapus CuBkosa,
U3NBIHUMENEH OUPEKMOp

Bnanucnas Ilages,
npedcedamel Ha Cb8ema HA OUpeKxmopume
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o0paTHO M3KynyBaHe Ha

Oducu na YJ1 "Craryc Kanuran" AJl

JIune 32 KOHTAKT

Oduc aapec TesedoH daxkc PadoTHO Bpeme
rp.Codus, O6yn."Llapurpancko 02/ 946 17 40, Vsan Vsatos
HEHTPAJEH moce "Ne9 02/ 946 17 41 | 02/ 815 40 10 9:00 - 16:00 u.
rp.JlumutpoBrpar,
f " MBan KapauBoHan
JIMMHUTPOBIPAJI | Y'."Paxoscku", 611.16, BX.b, a4 | 0391/ 644 78 | 0391/ 644 78 P 9:30 - 16:00 u.
rp.Monrana, yi."Xpucro bores Famina sanosa
MOHTAHA Ne 70, er. 2 096/ 305 901 9:30 - 16:00 u.
Od¢ucu na Th "UnrepHemrbubi Acet bank'" AJl
PagoTHo Bpeme
Oduc ajapec TesieoH daxc
rp. Codust 1303, Gyar. ”’T. 02/8120366 |02/8120374 _
HEHTPAJIEH Amnexcanznpos” 81-83 9:00-15:30 =
rp. Braroesrpan 2700, yi. 073/88 1054, |073/88 1063 _
BJATOEBLPAJ “STHKo 3a6yHOB” 5 088/868 60 44 9:00 - 15:30 4.
rp. Byprac 8000, yi. 056/ 84 14 21, | 056/84 14 98 _ '
EVPIAC “Cpenntenne” 5 088/920 96 20 9:00 - 15:30 u.
p. Bapua 9000, . “Acen 052/ 603701, | 052/62 1175 )
BAPHA 3?1ara503” 3 ¥ 088/753 16 71 9:00 - 15:30 u.
BEJIUKO rp. Bemuko TepHOBO 5000, Oy1. 822;962305991185- 062/ 62 59 20 9:00 - 15:30 4
THPHOBO “bparapus” 27 ’ ’ ’
rp. Bumun 3700, yi. “Exzapx 094/ 60 00 22, |094/60 00 24 _ '
BHJIMH Pocnd” 13 088/921 06 21 9:00 - 15:30 4.
. . 092/ 66 00 38, | 092/ 66 00 39
BPAIIA rp. Bpana 3000, yn. “Uckbp” 4 | 088/969 93 93 9:00 - 15:30 u.
rp. Knexa 3230, yi. Mapun 09132/ 50 03, |09312/40 09 _ '
KHEKA Boes 69 088/844 57 66 9:00 - 15:30 u.
rp. JloGpua 9300, yi. “Bacut 058/ 60 03 01, | 058/ 60 03 94 ) '
OBPUY Tencku” 4 088/969 96 11 9:00 - 15:30 u.
. ., |02/988 3610, | 02/989 7051
KPEMHKOBIH rp. Codus 1870, kB.”boTyHer 088/971 61 49 9:00 - 15:30 u.
rp. Kspkam 6600, Gy, 0361/658 11, | 0361/ 65809 _ '
KbPIKAJH “Boarapus” 75 088/921 04 04 9:00 - 15:30 4.
rp. Joseu 5500, yu. 068/ 60 1350, |068/60 1351 _ '
JIOBEY “Tpprobeka” 55 088/969 91 99 9:00 - 15:30 u.
rp. Monrana 3400, yu. “I'pad 833;93200090580% 096/ 30 00 89 9:00 - 15:30 4
MOHTAHA Wrnarues” 5 ’ ’ ’
rp. Masapwkuk 4400, yi. 034/ 44 00 38, | 034/ 4404 61 9:00 - 15:30
MA3APJKUK “IInoBauBcka” 18A 088/969 96 44 ’ DU
rp. Mepruk 2300, yir. 076/ 60 05 40, |076/60 05 49 ) .
EPHIK “BperanHmia”6 ¥ 088/969 99 92 9:00 - 15:30 4.
rp. Tnesen 5800, yi. “Iloiipan” 064/ 80 18 37, | 064/ 80 16 81 ' .
IEBEH 1p50 ¥ P 088/920 95 20 9:00 - 15:30 4.
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- li%. ITnosaus 4000, yi. “T'ypko” 8225926696956936?; 032/ 26 62 05 000 - 1530 .
PA3IPAJT ﬁéfoa;;%?’ﬂ 37200’ v “Kupwn 82:31;96669099269355 034644269 9:00 - 15:30 u.
PYCE IKHZZZZL)SS;Z&” 96 82398220092442% 0e2/82.0248 9:00 - 15:30 u.
CHJIMCTPA g%ﬂ(;;ilzzip? 7300,y Terep 822;9862909708916 oserez o8z 9:00 - 15:30 u.
044/ 62 4170, | 044/ 62 42 03
CJINBEH ?ﬁoiﬁffﬁfnigg%oﬁi’ogq 088/921 01 01 9:00 - 15:30 u.
CTAPA 3ATOPA lezogizze;;gopa 0000, v 833866280658885?; 0427605351 9:00 - 15:30 u.
rp. Teprosume 7700, yai. 0601/ 6 26 18, | 0601/ 6 52 69 _
THPIOBUIIE “Bacui JleBckn” 7 088/920 94 09 9:00 - 15:30 u.
XACKOBO chfigff;i‘ﬁ?go’ v oHe 822596669198849% 038766 18 44 9:00 - 15:30 u.
YMEH F%T,Le%ﬁeefw?go?ogﬂ 823;9820009563029’ 0547800533 9:00 - 15:30 u.
AMEO {% Hﬂarfylsowo, yi. “YKopsx 832;9666929160212, 046/ 66 21 02 000 1530 0.
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