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KOJEeKTHBHAa CXeMa OT OTBOpPEeH THN 3a MHBEeCTHPAaHe
B AKIMHM M IBLJTOBH IEHHH KHHKA
NPEIMET HA ITPEJJIATAHETO: BESHAJIMUHU IONMMEHHU JAJIOBE OT
JOT'OBOPHUSA ®OH/J]

LR T

Horosoper ®@onp “Craryc @unancn” (HapudaH mo-gony “Craryc @unancu”, “JloroBopHus
®oun” wian camo “@oHpa”), OpraHM3UMpaH U yHpaBisBaH oT YmpasisaBauio JpyxkectBo “Cratyc
Kanuran” AJl (“Yupasnssamioro JpyxxecTBo”), W3laBa/mpojaBa JsA10Be, MPESAOCTABIINN €ITHAKBU
IpaBa Ha TEXHWUTE NMpUTexareau. JoroBopHusT GoHI M3aBa OBa Kiaca AAJIOBE: AslJIOBe Kjaac A U
asaoBe Kiaac B. [IpaBata Ha HHBECTUTOpPUTE MO JAIOBETE OT JBaTa Kjaca ca €JHaKBH, C U3KIIIOUEHHE
Ha pa3IUKUTE B eMUCHOHHATA CTOMHOCT U LIeHaTa Ha 00paTHO M3KyITyBaHe, onrcanu B [Ipocmekra.

Bcexu paboten nen Cratyc ®GuHaHcH npenjiara Ha HHBECTUTOPUTE CBOM JSUTOBE 32 TIPOAaKOa
U TW U3KyIyBa OOpaTHO MO TSIXHO XenaHue. bpost nsnose Ha JloroBopHus (oHI ce mpomMeHs B
3aBUCHMOCT OT 00eMa U3BBPILEHH MTPoIakOu 1 00paTHO M3KYITyBaHE Ha JISJIOBE.

Ileanusm  Ilpocnexm 3a  nybauuno npedaazane Ha Oanrose Ha Cmamyc @unancu
(“Ilpocnexma’”) cvowvpoica ysnama ungopmayus 3a /Jocosoprus Donod, Heobxoouma 3a 63emane Ha
pewenue 3a ungecmupaune 6 usoaoenume om DoHOa 0AN106e, GKOYUMENHO OCHOGHUME DUCKOEGE,
cevpsanu ¢ Ponda u mecosama Odeunocm. HMneecmumopume mpsadoea O0a pazdumam camo Ha
ungopmayuama, koamo ce cvovpxuca 6 Ilpocnekma. Cmamyc Q@uuancu u Ynpasnasawjomo
Hpyoicecmso ne ca oeracmunu Hukoe auye 0a npedocmass pasiuina uxngopmayus. B unmepec na
ungecmumopume e oa ce 3anosnaam c Ilpocnekma, npedu O0a uneecmupam ¢ 0sa7106e Ha
Hozosoprus @ono.

Hneecmupanemo 6 0sn06e, 6KIOYUMENIHO U30AOEHU OM 002080pHU (POHO0Ge, KOUMO
usKynysam obpamuo 0snogeme Cu, e C8bP3aHO C onpeoeieHu puckoge. Bow. “Puckoeé npodhun u
pucxosu axmopu” na cmp. 39 om [Ipocnexma, cvOvpICaAUU OCHOBHUME PUCKOBE, CNEYUPDUUHU 3d
Donoa u Hezogume 0s106e.

Ynenoseme na Cveema Ha Oupexmopume Ha Ynpasiasauwjomo [[pysxcecmeo omeosapsam
COMUOAPHO 3a 8pedume, NPUYUHEHU OM He8epHU, 3a0ayJcoasawu uiu HenviaHu oanuu 6 Ilpocnexkma.
Cvcmasumenume Ha 200uwiHume unancosu omvemu Ha /{ocoeoprus @oHo omeoeapam coIuOapHo ¢
JUYama no npedXoOHOmMO uspeyeHue 3a 8pedu, NPUYUHEHU OM HeBepHU, 3a0YHcOasawiy U HenviHu
OdanHu 6v6 urancogume omuyemu Ha Ponoa, a pecucmMpupaHusim oOumop — 3a epeodume, NPUYUHEHU
om 0OUMUPAHUmMe Om He20 (PUHAHCO8U OMYEemU.

KOMUCHUATA 3A ®PUHAHCOB HAJI30P E HOTBBPAUJIA ITPOCIIEKTA C PEHIEHHUE
Ne 499 - 1d OT 28.03.2007 r., KOETO HE E IIPEITIOPBKA 3A UHBECTHUPAHE B
HPEJJIATAHUTE JAJIOBE. KOMUCHUSATA 3A PUHAHCOB HAZI3OP HE HOCH
OTIrOBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CbABPKAIIUTE CE B
IMPOCIIEKTA JTAHHU.
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Kvm nacmoswus Ilpocnexm 3a nyoauuno npeoiaeane na osanose Ha J{ocosopen @ono
“Cmamyc @uuancu” e npunodicen Kpamwk I[lpocnexkm, xoiimo cwvOwpoica 6 pe3rome Hali-
saxcnama ungopmayusa 3a Jo2oeoprus @oHO, npedcmagena no 1ecHo pazoupaem Ha4yuH 3a
HenpoghecuoHarHus uHeecmumop.

[HonyyaBane Ha ponbJaHUTeaHA UHGopManusa 3a Ctatyc @UHAHCH, KAKTO U 0€3IJIATHO
NMPeI0CTABAHE HA HACTOSIIIUSA NMPOCHEKT, IPH MOMCKBAHE OT CTPAHA HA HHBECTUTOPHUTE,
3alMcBalM JsI0OBe, MO’Ke Ja ce ocbhbluecTBU OT YmpasisiBauo [pyxkectBo “Cmamyc
Kanuman” AN
e B neHtpanuusa oduc B rp. Codus, p-u Cpeaen, Oyn. “Llapurpancko moce” Ne 9; ten.:
(+ 359 2) 946 17 40, 946 17 41, daxc: (+ 359 2) 815 40 10; nune 3a kouTakTH: MBan
Hsanos, ot 9:00 1o 17:30 u.;
e B orkputure rumera Ha Y ]I ,,Craryc Kanurtan” AJl, ykazanu B llpunoxenue xpm
MPOCIEKTa

e na MurtepHer cTpanuia: Www.status.bg
[pocniektbT Ha JloroBophuss POHI U JOMBIHUTEIHA HHPOPMAIMS MOraT 1a ObIaat

nony4deHu u ot opucute Ha Th “Unrepnemrsana Acer bank” AJl, ykasanu B [Ipunoxenne
KBbM IMpocnekTa, u ot “beirapcka pongoa 6opca — Codus” A/l

OtroBopuu 3a usrorBsiHero Ha Ilpocmekra ca: Mapusa /Jumosea Cuskosa u Bnaoucnas
Ilanues Ilaneg, unenose Ha CbBeTa HAa IUPEKTOPUTE Ha Y IIpaBisaBaiioTo [pyxecTso.

C noanucute cu Ha nocieAHara cTpanuua ot [Ipocnekra ropenocoueHuTe IuLa, AeKjIapupar,
qe:

(1) mpwm m3roTesiHeTo Ha [IpocrekTa ca MONOKWIM HEOOXO0JMMATa TPHKa 32 HETOBOTO
CBhOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA,

(2) moxonmkoTo WM e wu3BecTHO, HH(popmaiusaTa B IIpocrekra He € HEBSPHA,
MOJBEXKAIA WM HENbJIHA U KOPEKTHO TMPEACTaBs ChIIECTBEHUTE 34
WHBECTHUTOPUTE 00CTOsTENCTBA OTHOCHO JloroBopuus ®ou.
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CTATYC ®PUHAHCHU: OCHOBHU XAPAKTEPUCTUKHA

JoroBopen ®oun Cmamyc Qunancu:

Craryc ®uHAHCH € KOJIEKTHBHA CXeMa OT OTBOPEH THII 32 HHBECTUPAHE NIPEIUMHO B aKIMH, IIPUETH
3a THPTOBUS HA PETYIMPAaHU NTA3apH B CTPAaHATA, B IPYTH ABPKABU WIEHKU U TPETH IbpkaBu. DoHABT
MOJKE Jla MHBECTHPA U B JBJTOBHU IICHHU KHI)KAa U MHCTPYMEHTH ¢ (DUKCHpaHa JOXOIAHOCT, Hali-BeYe C
TeJT oAb KaHe Ha TUKBUIHOCT M B MOMEHTH Ha Ma3apHU ChTPECEHUsI.

Horoopamsit @oHA € 000COOEHO HMMYIIECTBO 3a KOJEKTHBHO HWHBECTHPAaHE B TOPEMOCOYCHHUTE
MHCTPYMEHTU C OIJIe]l MOCTUTaHE Ha WHBECTUIMOHHUTE LIeNU MO-m0day. DOHABT € paslieicH Ha
JISII0BE, KOMTO MOCTOSIHHO CE€ M3/1aBaT/IIpoJaBaT Ha MHBECTUTOPUTE M U3KYITyBaT 0OpPaTHO OT THX.

@oHABT HE € opuAnYecKo Juie. ToH ce opraHM3upa W YIpaBisiBa OT YIPABISABALIO JPYXKECTBO.
DOoHABT € yUpeAeH U BIHCaH B perucThpa Ha Komucusra 3a punancoB Hagzop npe3 mecen mapt 2007
T.

Hneecmuyuonnu yenu. HapacTBaHe CTOMHOCTTa HA MHBECTULIMUTE HA MIPUTEKATEIUTE HA NAJIOBE Ha
@doHJa upe3 pealn3HpaHe HAa MAKCHUMAIHHUS BB3MOXEH JOXO[, NMPH MOeMaHe Ha YMEPEH A0 BUCOK
PUCK M OCUTypsIBaHE JINKBUIHOCT Ha BIOKEHUETO.

Koii mosce 0a uneecmupa: Jluna, Thpcely BUCOKA JOXOAHOCT, KOUTO OMXa MCKAJIM J1a y4acTBaT Ha
nasapa Ha PUCKOBH aKTHBH U TOTOBH J]a UHBECTUPAT B ABJITOCPOUCH IJIaH.

Puckose

Bonpekn, ye ocHoBHa WHBecTUIIMOHHA Ien Ha Craryc ®PuHAHCH € HapacTBaHE CTOWHOCTTa Ha
BJIOYKEHUATA HA MHBECTUTOPHTE, ITOCICTHUTE MOTAaT J]a U3TyOsT Mapy MpH WHBECTUPAHE B JISUIOBE HA
®onpa. TaxHAaTa MTHBECTUIIUS HE CE€ TI0JI3Ba C TapaHIuATa Ha OAHKOB JETIO3NUT.

Ha3apen PDUCK. Ha3apHI/ITC OEHW Ha MHBCCTUIIMHUTEC Ha (DOH,Z[a MOrar Ja Bapupar 1nopaad Bb3HUKHAJIN
IMPOMEHU B MKOHOMHYECKATa M IMa3apHaTa cpcaa. Ilo TO3u HAaUMH CTOMHOCTTA Ha JAJIOBETC HA (DOH)Z[a
MOJXXE J1a C€ HaMaJIe€ B OIPECACIICHHU IICPHUOIU.

Jluxeen puck. ToBa € BEpOSTHOCTTA Bb3BPAILlAEMOCTTa OT MHBECTUIIMUTE B JBJITOBU UHCTPYMEHTH J1a
0b1e mo-100pa WK Mo-JIoIIa OT OYaKBaHaTa MOpPa i MPOMEHH B IMXBEHMS MPOLIEHT.

Kpeoumen puck. VI3narensrt, CbOTBETHO JIMIIETO FapaHTHPAIIO ABITOBUTE KHIKA, B KOUTO HHBECTHPA
Cratyc ®uHaHCH, MOXE J]a HE € B CbCTOSIHUE WJIM Ja OTKaXe J1a M3IUIATH ABDKUMHUTE JMXBH WIH
TJIABHUIIA.

Baﬂymeﬂ PUCK. Toii ce posABABa B CIIYy4auWTC, KOraTO MHBCCTUIIUUTC Ca HAIIPpABCHU B HUYXJACCTPAHHA
BaJlyTa U CTOMHOCTTA UM 3aBUCH OT KypCa Ha CbOTBCTHATA BAJIyTa.

Jlukeuoen puck. ToBa e BeposTHocTTa DOHABT Na HE TMOCPEUIHE 3aAB/DKEHUATA CH MOPAIH
HEBB3MOXKHOCT J1a c€ TOJIYy4YH aJeKBAaTHO (prHAHCUPAHE WM JIUKBUIHH aKTHBH.

IHonumuuecku puck. Toii ce nposiBsiBa PH Bb3HUKBaHE HA HEOJIArONPHUATHH BbTPELIHOMOIUTHYECKH
CBHTPECEHHSI ¥ MPOMSHA B HKOHOMHYECKOTO 3aKOHOAATEJICTRO.
Ynpasiienue u pyHKIIHOHUPAHE

Ynpaenaeawo /lpyscecmeo. snata neiinoct Ha Cratyc ®DuHaHCH, BKIIOUUTEIHO HETOBUS
MHBECTUIIMOHEH mopTdeii, npogaxbaTa ¥ 00paTHOTO M3KYIyBaHE Ha JSJI0BE M Pa3KpUBAHETO Ha
uHpopMmals ce ympapisisa ot Ynpasisasaiio [pyxecrBo “Craryc Kamuran” AJl, rp. Codus, p-H
Cpener, Oyn. “Llapurpazacko moce” Ne 9.

banka /lenozumap. “Yuuxpenutr bynOank”AJl (Hapuuana mo-moiy u camo “banka [lemosutap”)

C’[)XpaHSIBa AKTUBHUTC HaA CTaTyC (DI/IHaHCI/I nu KOHTpOHI/Ipa HCI'OBUTC onepaum/l U U3YUCITIABAHCTO HaA
HETHATa CTOMHOCT Ha akTUBUTE HA DOoHIA.

Hneecmuyuonen Ilocpeonux. JIpyxectna, ¢ kouto YuparisBaiio apyxectBo ‘Craryc Kamurar” A/l
€ CKIIIOUMJIIO IOTOBOP 32 M3IMBJIHCHUE HA MHBECTULIMOHHU PEILICHUS U HAPEXKIaHUS Ha YIIPaBIsIBAIIOTO
JIPY’KE€CTBO 10 OTHOIIeHNE akTuBUTe Ha JloroBopeH doun Cratyc @unaHcH.
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JEOUHUINA N CbKPAIIEHUSA

JonynocoyeHnTe TEpMUHH U ChKpalleHus ca ynorpedenu B [IpocnekTa cbe cleIHOTO 3HAUCHHE:
SIIK e 3akoH 3a MyOJMYHOTO MpeJiaraHe Ha HEHHW KHIKA.

3IIPU e 3akoH 3a mazapute Ha GUHAHCOBH HHCTPYMEHTH.

Hapen6a Ne25 — Hapenba 3a nM3KMCKBaHHMsITa KbM JEHHOCTTa Ha MHBECTHLIMOHHHUTE IIPYKECTBA U
JIOTOBOPHUTE (DOHJIOBE

K®H e Komucusita 3a ¢purancoB Hag3op Ha Pemmybnuka brirapus.

3amecTHuk-npeacenaren Ha KOH e 3amecTHUK-TIpeacenaTens, ppKoBoemn] ynpasieHue “Hamzop
Ha WHBECTUIIMOHHATA JieiiHOCT” Ha Komucusra 3a (puHaHCOB HAA30p.

B®b e “brirapcka ¢ponrmosa 6opca — Codus™ A/l

JuBepcudukanus ¢ THBECTULIMOHHA CTPATETUs 3a HAMAIsABaHE HAa PUCKA OCPEACTBOM HHBECTUPAHE
B pa3iMyHH KAaTETOPHHM WHBECTHUIIMHU: aKIWHU, OOJIUTAllUH, U T.H., BKIIOYUTEIHO B LIEHHH KHUXa OT
€/IHa KaTeropusi, HO M3JIaICHH OT PAa3IMYHU EMUTEHTH U OT Pa3InYHU JIbPKABH.

®DuHAHCOBM (MHBECTHMLHOHHN) HHCTPYMEHTH Ca LICHHU KHW)KA U APYTH HHCTPYMEHTH, KaTo ASJI0BE
Ha KOJIGKTUBHHU WHBECTULIMOHHU CXEMH, IEPUBATHBH, TOTOBOPHU 3 Pa3IHKH.

Lennn KHMKA ca MPEXBBPIMMH TpaBa, PErHCTPUPAHHU MO CMeTKH B LIeHTpanHus neno3urtap Wiu
YyXXIeCTpaHHA HHCTUTYLMS, H3BBPIIBAIIA TakaBa JeHHOCT (Oe3HAIMYHHM ILIGHHU KHIDKA), WU
JOKYMEHTH, MaTepHaIN3Upally IPEXBbPINMU MpaBa (HaJTMYHU LIEHHU KHIKa), KOUTO MOTaT Ja Obaat
THPryBaHH Ha KAIHMTAJIOBHS Ma3ap, ¢ M3KIIOYCHUE HA TUIATC:KHUTE MHCTPYMEHTH, KaTo: a) aKIHUW B
JIpY’KECTBa U APYTH LIEHHH KHW)KA, EKBUBAJIICHTHU Ha aKIIMUTE B KAITUTAJIOBHU JIPYKECTBA, IEPCOHATHU
JIpY’KeCTBa U APYIU IOPUAMYECKH JIMLA, KAKTO M JETO3UTAPHU PA3NMCKH 3a akuuu; 0) obiauranuu u
JPYTH JIBJITOBU [IEHHM KHW)KA, BKIIOYMTEIHO JETMO3UTAPHHU PA3MUCKH 32 TaKWBa IIEHHW KHIKA; B)
JPYTd IICHHU KHWKA, KOUTO JaBaT MpaBo 3a MPHUIO0OMBAHE WM MPojaak0a Ha TaKMBa IICHHU KHIDKA
WIN KOUTO BOAAT JI0 MApUYHO IUIALIAHE, ONPEAENICHO MOCPEICTBOM LIEHHN KHWXA, BAJlyTHH KypPCOBE,
JMXBEHH MPOLEHTH WM I0XOTHOCT, CTOKH MJIM APYTH WHAEKCH HJIH [TOKAa3aTeNH.

HMHcTpyMeHTH HA MApUYHHUS MAa3ap ca MHCTPYMEHTH, KOMTO OOMYAHO ce ThpPryBaT Ha MapUYHUS
nas3ap KaTro KpaTKOCPOYHU AbP’KAaBHH LIEHHHU KHIKA (ChKPOBHUILHN OOHOBE), ACTIO3UTHU CepTH(PHUKATH
Y THPrOBCKHU IIEHHU KHIKA, C U3KIIOYEHUE Ha MJIaTeKHUTE HHCTPYMEHTH.

AKIMY ca JSUTOBH LIEHHHW KHWKa, IaBallli IIpaBo Ha Iiac B 00M0TO chOpaHue Ha aKIMOHEPHUTE, IPaBO
Ha TUBHUJICHT W JIUKBUIAIIUOHEH JISLT.

Toepryemu npasa ca npasa 1no cMucwia Ha § 1, 1. 3 ot JIP na 3IIIILK, T.e. neHHN KHWKa, NaBaly
NPaBo Ha 3aMKCBaHe Ha ompeeneH Opoii HOBH aKIIMK BbB BPh3Ka C B3ETO PEIICHUE 32 yBEIMUaBaHe Ha
KaluTajga Ha MyOJIMYHO JIPYKECTBO, CHOTB. aHAJIOTMYHM [[EHHU KHIKA, U3JaJIeHH OT YYKJECTPaHHU
MyOJIMYHU IPY>KECTBA.

JBJAroBM eHHH KHUXKA ca o0JIHMrauuy ¥ APYrd Mojo0HN IIEHHU KHIKA (PUHAHCOBH MHCTPYMEHTH),
BB3HUKHAIIM B PE3YJITAT Ha MTPEJJOCTABCH 3a€M OT NMPUTEKATEN sl HA KHIKATA HA TEXHHUS EMHUTEHT.
Hennn kHu:ka (MHCTPyMeHTH) ¢ (UKCHpaHA [OXOAHOCT ca JbJITOBUM LEHHU KHIKA U
NPUBUIIETHPOBAHH aKIMU/ISII0BE, IO KOMTO Ce 3aIlialia IpeABapUTENIHO ONpeaeieH Gpukcupan u/umm
TUTaBaIl J0XO7.

JlepuBaTH HapWYaHU OIIE MPOWU3BOJHU IIEHHH KHIXKA ca WHCTPYMEHTH, YUSTO CTOHHOCT 3aBHCH OT
CTOMHOCTTa M AMHAMHKATa Ha Jpyra IIeHHa KHWTA, MHICKC WIM MHBECTHLHUS (0a30B akTHB), HAIp.
omnuuy, Qroubpcu U ap.mox. Ilopamu T. Hap. “edext Ha nocra” (leverage) nepuBatuTe Morar Ja
MYJITATUTAIUPAT KaKTO MevanOuTe, Taka v 3aryouTe Ha MHBECTUTOPA.

EMuTeHT € n3aressT Ha [eHHUTE KHIDKA W/WIN 3aIbJDKEHOTO JIMLE M0 TSAX KbM MPHUTEXKATEIUTEe Ha
KHWDKaTa.

JINKBHIHOCT O3Ha4YaBa BBH3MOXKHOCTTA 332 CBOEBpPEMEHHa NpoJak0a Ha aKTUB BBB BCEKH JKEJIaH
MOMEHT, 0€3 J1a ce TTOHecaT IEHOBH 3aryou pu npoAakdara CrpsaMo ma3apHUTE HUBA.

JbpixaBa 4yieHKa € AbpXKaBa, KOATO € WwieHKa Ha EBpomeickus cblo3 WM Apyra IbpXasa, KOSTO
IpUHAIeXH KbM EBpONENCKOTO MKOHOMHYECKO IIPOCTPAHCTBO, CHOTBETHO TpeTa Abp:KaBa €
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Ibp)KaBa, KOSTO HE € WieHKa Ha EBpomeicKus chlo3 WM Ipyra JbpiKaBa, KOATO MPHHAIIEKH KbM
EBporneiickoTo HKOHOMHUYECKO MPOCTPAHCTBO.

Peryaupan nazap no 4. 73 3II®U e MHOrOCTpaHHA CHCTEMa, OPTaHNU3MPaHA W/WIIH yIIPaBIsIBAaHA OT
Ma3zapeH oIepaTrop, KOATO Cpellla WM ChAEHCTBA 3a CPEUIAHETO Ha HHTEPEecHTE 3a IMOKyNKa H
npofak6a Ha (UHAHCOBM HWHCTPYMEHTH HAa MHOXECTBO TPETH CTpaHH dUYpe3 cHcTeMara u B
CHOTBETCTBHE C HEWHUTE HEIMCKPEIMOHHH MPaBHJIa [0 HAYHWH, PE3YNTAThT OT KOHTO € CKIFOYBAHETO
Ha JIOTOBOP BBB BpPb3Ka ¢ ()MHAHCOBHTE MHCTPYMEHTH, IOMYCHATH 10 THPrOBUSI CHINIACHO HEHHHTE
NpaBUJIa W/WIH CUCTEMH, JIMIEH3UpaHa U QYHKIHMOHHUpAIA PEJOBHO B CHOTBETCTBHE C M3UCKBAHUSATA
Ha TO3W 3aKOH M aKTOBETE I10 MPUIATaHEeTO MY.

Perynupan mazap e W BCSKa MHOTOCTpaHHa CHCTeMa, KOATO € IWIeH3upaHa W (YHKIMOHUpPA B
cboTBeTCcTBHE ¢ m3uckBanusaTa Ha 151 11 ot dupextusa 2004/39/EO na EBpormeiickust nmapiaMeHT U
Ha CobBerTa..

Jpyr peryJuMpaH mazap ¢ peryiupaH ma3zap, pazindeH ot To3u mno wi. 73 3[IDU, ¢pyrkimonupar
PE€O0OBHO, IPHU3HAT U Hy6JII/IIIHO JOCTBIICH.

XemKupaHe € CTpaTerus 3a eIUMHHHMpaHe (HeyTpaiu3hpaHe) Ha MHBECTUIMOHHUS pucK. YUecTo ce
OCHOBaBa Ha CJIEJIKH C JICPUBATH.

PaGoTeH aeH e AcHAT, KOWTO e paboTeH 3a oducuTe (“rumerara’), KbIETO Ce MPOJABAT U U3KYITyBaT
o0OpatHo asioBere Ha JloroBopuus DoH.

JsanoBe kiaac A ca manose ¢ mpucBoeH ISIN xox BG9000005074, mpurexaBaHeTO HA KOUTO HE €
CBBP3aHO C OIpeneieHa MHBECTUIIMOHHA cxeMa. ToBa e mbhpBaTa eMHUCHs [SUI0BE Ha (OHIA, YHETO
nyOnuaHO nipeanarade craptupa Ha 02.05.2007 .

JsanoBe kiaac B ca manose ¢ nmpucBoed ISIN koq BG9000015099, npurexaBaHeTo Ha KOUTO JaBa
BB3MOXKHOCT Ha WHBECTHTOpa Na W3MbIHH HBecTuiimoHHa cxema TN B ¢ 1en peammsupaHe Ha
JsuToBeTe Kinac B Ha mpedepeHnmanta neHa.

HNuBecTtuniuonna cxema tun "B" - MaBecTuimonna cxema Tun B ciieBa Bceku HHBECTUTOP, KOUTO €
3aKyNWiI, WM TIONYYWI OT CBOSI MpaBojaTel MO YCTAaHOBEHHs B Mpasmiata Ha DoHmA W TO3M
IIpocnexT pen, nanose kinac B ot Jorosopaus ®@oua. Che 3ammMcBaHeTO HA Ag0Be Kiac B ce cuura,
Y€ MHBECTUTOPHT € 3allOvHall HHBCCTI/IHI/IOHH& cxema tun B. M3nbiHennero Ha HMHBECTHUIIOHHATAa
cxema Tum B ce u3pa3sBa B exxeMecedyHOTO wHBecTHpaHe B JloroBopaus DoHa HA cyma, MO-TOIIMa
wii paBHa Ha 50 yeBa, cpemnry KOeTO WHBECTHUTOPHT IOJI3Ba MpedepeHIraiHa [IeHa Ha OOpaTHO
M3KYITyBaHEe Ha cBOWTe JsuioBe Kkiac B. MHBectunmonHaTa cxema Tun B mpoasmxaBa ToyHO 36
Mecella KaTo cymara OT BHOCKHTE, HalpaBeHH OT WHBECTHUTOpA Mpe3 MocieaHuTe 12 Mecenma oOT
JIECTBHETO HA CXeMara, He TpsiOBa Jja HaJBUIIaBaT CyMaTa OT BHOCKHTE, HalpaBeHH Mpe3 IbpBUTE 24
Mecena. B ciywaii, ue MHBECTHTOPHT HE MPEUIOKHU JISUIOBETE CH 3a OOpaTHO W3KyIyBaHe Cliel
M3TUYaHeTO Ha 36-Hs Mecell, U3BBPIIBAHETO HA IIbpBATa CJIeJBAllla BHOCKA OT HEroBa CTpaHa Ce CUnTa
3a Hayaro Ha HoBa MHBectummonHa cxema Tun B. HoBara WHBeCTHMIIMOHHa cxema He BKIIOYBA
HaOpaHaTa CyMa M €eMHTHPAHUTE JISJI0BE 110 BeUe YCIENTHO M3MblIHeHaTa MIHBeCTUIIMOHHA CXeMa THIT
B; kbM HOBaTa MHBecTHIIMOHHA cXxeMa TUll B ce mpuiiara u HoBaTa HaJi0aBKa, ONPE/IeIICHa M0 pejia 3a
oTIpesieNisiHe, BIIM3aHE B CWJIA W OIOBECTSABAaHE Ha MPOMEHH (CamMoO 3a HOBO3AIOYHAIM CXEMH) B
HaznbaBKaTa, IbDKMMa NP OOpaTHO H3KyIyBaHE Ha [sJIOBETE 10 YCIEIIHO H3IIbJIHEHA
MNuBecTuonHa cxema tum B.

E)II/IH " ChIIU MHBECTUTOP MOXKE Aa U3NBbJIHABA KbM BCEKHM MOMECHT CaMO €1Ha I/IHBCCTI/IHI/IOHHa cxema
Tum B.

WHBecTUTOPHT MMa MPaBO Jia ce BB3IMON3Ba OT NpedepeHIMaiHa MeHa Ha oOpaTHO M3KyIyBaHE 3a
Js10Be Kilac B camo, ako He e mpeKpaTni MHBECTUIIMOHHATA CXeMa TN B B TeueHne Ha He MMO-MaJIko
oT 36 Mecena, CYUTaHO OT BKIIIOYBAHETO CH B Hesl, MOCPEACTBOM 3aKyIyBaHE Ha JsUI0Be Kiac B.
IIpedepennuanna nmeHa Ha o0paTHO H3KYINyBaHe 3a JsuioBe KJjaac B e neHara, mo kodato
WHBECTUTOPHT, M3MBIHWI MHBeCTHIIMOHHA cXxema THN B, mMa mpaBo ma mpemioku 3a oO0paTHO
n3kynyBate ot Jlorosopuus ®oun asnosere kiac B, 3akymeHu OT HEro W/WiM HETOBHS MPaBOAATEN
npe3 BpEMETPaeHEeTo Ha cxeMaTa W npu HelHute ycnoBus. [Ipedepenuunannara nena Ha oOpaTHOTO
M3KyITyBaHE ce oOpa3zyBa KaTo KbM H3YMCIIEHAaTa HETHA CTOMHOCT Ha aKTHBHUTE HAa €IWH MU Ce
npubaBu HajbaBkara, omoBecTeHa B IIpocmekTa, akTyaqHa KbM J€HSA, B KOWNTO HHBECTHTOPHT €
3anouHan MHBecTHIIMOHHA cxeMa Tyl B.
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YIIPABJIEHUE HA CTATYC ®PUHAHCHU

Tosu pazoen cvovporca ungopmayus 3a:

o Vnpasnasawomo [pyscecmso, koemo opeanusupa u ynpaeiasa Ponoa;

® Juyemo, Koemo HenoCpeoCmEeHO  63eMa  UHBECMUYUOHHUME  peuleHus  no
ynpasnenuemo na Poroa (UHEeCMUYUOHHUSA KOHCYIMAHM),

®  UHBECUYUOHHME NOCPEeOHUYU, KOUMO UBNBIHAGAM UHBECMUYUOHHUME DeueHUs U
HapexCcOanust Ha ynpasisasaujomo Opyscecmeo npu ynpasienue Ha Ponoa;

e banxama /lenozumap, Kkoamo cvxpauasa akmueume Ha PoHOa U KOHMPOIUPA
onepayuume no He2080Mo Ynpasienue, 6K1. USHUCTIABAHEMO HA HEMHAMA CIMOUHOCT
Ha akmueume Mmy.

Karo poroBopen ¢ounza, Craryc @uHaHCH HE € IOPUAWYECKO JIMIIE M HAMa OpPraHd Ha
ynpasienue. JloroBopaust GOHJ HE € OTpaHHYCH ChC CPOK Ha chllecTByBaHe. DOHIBT ce
OpraHu3upa W YympaeisiBa oT VYmpaenasawo [pyycecmeo “Cmamyc Kanuman™ A/, c
paspemienue, wusgageHo ot KOH. OcHOBHUTE BBIPOCH OTHOCHO ChILECTBYBAHETO,
dbyHKIIMOHUpaHEeTO U mpekpaTsBaHeTo Ha JloroBopuus doupa, umymectBoro Ha PoHIa U
[paBaTa Ha IpUTEXKATEIUTE Ha JUI0BE OT Hero ce onpenenr ¢ [Ipasmiara Ha @oHaa, KOUTO
ce mpuemat 1 u3MeHAT oT CbBeTa Ha IUPEKTOPUTE HAa Y IPaBIABaIIOTO JpyKecTBo.

CeriacHo IlpaBunata Ha ®onpma, Ynpasmasamoto JlpyxecTtBo ympasisBa JloroBopHHUs
@®oHJ, KaTo B3eMa HEOOXOJUMHUTE pELICHHs, CBbp3aHM C HEroBaTa oOpraHu3alus,
¢dbyHKUMOHMpaHe U TpekparsaBaHe. Te3u pemeHus ce BzeMaT oT CbhBeTa Ha JUPEKTOPUTE Ha
VnpasnsaBamoro [lpyxectBo. PemeHusita OTHOCHO HMHBECTHpPAaHE Ha AKTUBHUTE Ha
Horosopuuss @DoHx ce B3emMar OT MHBECTULUOHHMSA KOHCYITAaHT — CIIY)KUTENI Ha
VYnpasnsaBamoro [IpykecTBO B CHOTBETCTBHE C WHBECTHLIMOHHHUTE LENH, CTpAaTeTHATa H
orpannyenusta Ha Ponna. PemeHusnra, cBbp3aHu ¢ TEKYLIOTO ONEPATUBHO YIIpaBICHUE Ha
®onpa ce B3eMar oT M3mbiHuTenHusa wieH Ha CbBera Ha gupekropure (M3mbaHuTenHus
JupexTop) Ha YpaBisBaioTo JpyxecTBo.

Jorosopaust PoHJ ce MpeACTaBisiBa Mpej TPETH JIMIa OT JHUIETO/aTa, MpeICTaBIsaBaIlo/u
VYnpasnssamoro JpyxxecTBo, KOETO AEMCTBA OT UMETO Ha YIpaBiaaBauloTo pyxecTBo, KaTo
MIOCOYBA, 4e JeiicTBa 3a cMeTka Ha DoHpa.

Yunpasasisamo JIpyxkecTBo

“Craryc Kanuran” AJl, cbe cemanunie u aapec Ha ynpasienue: rp. Codus, p-u Cpener, Oyi.
“Ilapurpancko moce” Ne 9, Ten.: (+ 359 2) 946 17 40, 946 17 41, daxc: (+ 359 2) 815 40 10,
enektponeH azapec (e-mail): contact@status-invest.com, enektponna crpanuna B MHTEpHET
(web-site): www.status.bg, e Yrnpasnssamo IpyxectBo Ha JloroBopHust @oHI.

“Craryc Kanuran” AJ] e yapeaeHo 1o pemeHne Ha YUYpeauTeTHOTO ChOpaHue, MpoBeIeHO Ha
5 nexemBpu 2005 r.; mputexapa nurieH3 Ne 13-V ][ /16.02.2006 r. 3a u3BbpIIBaHE HA AEHHOCT
KaTo ynpasisaBailo JpyxkecTBo ¢ Pemenne na KOH Ne 117 — V]I ot 14.02.2006 r.; BucaHo e
B ThproBekust peructsp npu CI'C ¢ Pemenne Ne 1 ot 24.02.2006 . o ¢.a. Ne 2307/2006 r. ¢
naptuaeH Ne 102083, tom 1368, per. I, ctp. 2; uma UH (maeHTudukanmoHeH Koj IO
peructsp BYJICTAT) 175040675. ChiecTBYBaHETO Ha YIPABJISBALIOTO IPYKECTBO HE €
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OrPaHUYEHO ChC CPOK. 3alMCaHMAT M BHECEH KalHWTajd Ha YIPaBJIsABAIIOTO APYXKECTBO €
250 000 neBa.

Ynenoee na Cveema na oupekmopume

UnenoBe Ha CbBeTa Ha JUPEKTOpUTE Ha YmpamisBamoTo JpyxectBo ca Padocias Muneg
Kayapos, Mapus Jlumosa Cuskosa v Braoucnae l[lanues.

Paoocnae Munes Kayapos (ponen 1962 1.) ¢ wien Ha CbBeTa Ha JTUPEKTOPHUTE Ha
Ynpasnssawmoro pyxecTso.

Panocinap KamapoB vima BHCIIIE HKOHOMHYECKO 00pa3oBaHKE, CIEIUATHOCT “MekTyHapoIHHA
MKOHOMHYECKM OTHOILIeHMs , 3aBbpuini € Bucmms Mxonommuecku Uucrutyt, rp. Codus
(1983 - 1988 r.). Ot 1995 1. mo 1998 r. e 6mn UsnbiauureneH aupekrop Ha “Craryc 17 AJl,
rp. Codusa, a or 1998 r. no MomeHta € M3mbiaHUTENEH AUPEKTOP Ha JIMLEH3UpaH
uHBecTuIoneH nocpeanuk “Craryc Musect” A/, rp. Codus.

Mapus [Jlumosa Cuskosa (poneHa 1978 r.) e m3nbiaauTeneH wieH (M30bIHUTEIICH TUPEKTOP)
Ha ChbBeTa Ha AupekTopute Ha YmpamisBamoTo JpyxkectBo. Mapus CuBkoBa MMma BHCIIE
WKOHOMHMYECKO  OOpa3oBaHME, CHEIUAIHOCT “‘MakKpoMKOHOMHUKA”, 3aBbpLIMIA €
YHHBepcuTeTa 32 HAMOHAIHO M CBETOBHO CTOMAaHCTBO, Ip. Codus (1996 - 2001 r.). Mapust
CuBkoBa € JMIEH3UpaH OpoKep Ha IEHHW KHIDKA; mpuTexasa cepruduxar Ne 251-b ot
21.04.2003 r. 3a mpuIOOUTO TPABO 3a M3BBHPIIBAHE Ha JEHHOCT KaTo OpOoKep HA IEHHU
kHIKa. Mapus CuBkoBa paboTH B TUIIEH3UPaH UHBECTUIIMOHEH nocpeanuk “Cratyc MuBect”
AJl ot 1998 r. 10 MOMeHTa, KaTO B HaYaJIOTO € Ouja aIMUHHCTPATUBEH CHTPYIHUK (1998 —
1999 r.) u coyxuten B otaen “Onepanuu ¢ nenHn kamwka” (1999 — 2000 r.), B mociencTeue
pBpKOBOaUTEN Ha oTAen “Onepannu ¢ neHHu kamxka” (2000 — 2003 r.), ot 2003 1. 10 HOEMBPH
2006 r. e Opokep Ha LIEHHH KHIKA, a oT 2004 1. e u AupekTop Ha oTAen “TbproBus ¢ LEHHU
kHmka”. U3BbH JlpyxectBoro Mapus /lumoBa CuBkoBa e wieH Ha CbBeTa Ha JTUPEKTOPUTE B
I'mo6ekc Ucteitt pong AJICHULI.

Bnaoucnas Ilanyes Ilanes (ponen 1976 r.) e mpencenaren Ha CbBeTa Ha JTUPEKTOPUTE HA
VYupasnsaBamoto JpyxkectBo. Binanucnas IlaneB nma BHclle MKOHOMHUYECKO OOpa30BaHUE;
3aBBPIIWII € YHHUBEPCUTETA 38 HAIMOHAIHO U CBETOBHO CTOIMAHCTBO, I'p. Codusi; MarucTsp mno
HxoHnomuka u yrpasineHue Ha TpaHcnopta (1994-1999 r. ). Or 1999 no ronu 2004 roauna e
¢unaHcoB pernoprep Ha BecTHuuuTe bankepp u JlHeBHuk. Ilpes 2003-2004 ronuna e
MHBECTUI[MOHEH KOHCYJITAaHT Ha WHBECTULIMOHHMTE mnocpenHunu ,,Ctatyc unBecT AJl n
»bopa mHBect” AJl, xakro u Ha W] ,Unngycrpuanen dona” AJl. Ot rwonu 2004 t. 1o
nekemBpu 2005 roaMHa € MHBECTHLIMOHEH KOHCYJTAHT HA YIPaBIABAILO JpyxkecTBO ,, K]
HNuBectmbute,, EAJ[. B mnepuoma sitnyapu — tonu 2006 roavHa € MOCIEIOBAaTEIHO
U3IBIHUTEIIEH JUPEKTOP U MHBECTUIIMOHEH KOHCYJATAaHT HA MHBECTUIMOHEH MOCpenHuK ,, K]
Cextoputuc” EAJl. Ot 2006 r. e unen Ha CpBeTra Ha JUPEKTOPUTE Ha YIPaBIISIBAILO
npyxectBo ,,Ctatyc kanutan” AJl. M3sbH Craryc Kanurtan AJl Bnagucnas [Tanues Ilanes e
ITpencenaren Ha cbBeTa Ha aupekropute Ha Crok Ilmoc AJl u Ilpencenaren Ha cbBeTa Ha
nupektopute Ha HoBO Cratyc A/l — Ckomnue.

Hneecmuyuonen Koncynmanm
Pemenusita oTHOCHO MHBecTHpaHe Ha akTuBUTEe Ha Ctaryc @unHaHcH mie ObAAT B3EMaHH OT

Hean Mumrxoe Heanos, NuBectuurionen Koncynrant Ha Ynpasnsgsauioto pyxkectBo. MBan
WBanoB (pomen 1977 r1.) uMa BHCIIE HMKOHOMHUYECKO O0Opa3oBaHWE; 3aBBPIIAIT €
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YHuBepcuteTa 3a HAlMOHAIHO U CBETOBHO cTomaHcTBO, rp. Codus; OakamaBbp IO
MakpoukoHomuka (1998 — 2002 r.), maructbp no maxkpoumkoHomuka (2002 — 2004 r.) u
OakanaBbp no puHaHCH — BTopa crneruantHocT (1998 — 2003 r.). Ot depyapu a0 roru 2003 1.
e Oun crenuanucT mo Kpenutupane B Paiidaiizen6ank bwirapus EAJl. PabGotun e xato
CTapIM €KCHepT B ATCHIMATA 32 MKOHOMHYECKH aHaJM3u U mporHo3u (ot cenremBpu 2003
1o ¢espyapu 2006 r.) u karo uaBecTHMOHEeH KoHcynTaHT B UII “Byn Tpenn bpokepumk”
OO/ (ot rouHm 2005 mo mapt 2006 r.). MBan lBaHOB € JUIIEH3WpaH WHBECTHIIMOHCH
KOHCYJITAQHT, MPHUTEXaBall cepTUPUKAT 3a MPUIOOUTO MPaBO 3a M3BBPLIBAHE HA JNEHHOCT
KaTo nHBeCcTUIIMOHEH KoHcynTaHT Ne 047-MK/13.11.2003 r.

Jlpy2u KoneKmuenu UHEECMIUUUOHHU CXeMU, YHNPAGIAGAHU Om Ynpaenasauiomo
JIpyscecmeo

KbMm marara na akryanuzanus Ha Ilpocmekta Y] Craryc Kamurtan AJl ymnpasnssa J®
“Craryc HoBu Axuun” u J1® “Cratyc I'noban ETFs”.

Ynpaenenue u pynkyuonupane na Cmamyc @unancu

Ceorinacno IlpaBunata Ha Cratyc ®PuHaHcu, YmpaBisBamoTo Jpyx ecTBO, YICHOBETE Ha
HeroBusi ChbBET Ha JUPEKTOPUTE W HETOBUST WHBECTHIIMOHEH KOHCYJITAHT Ca JUTHXKHHU Ja
JeiicTBaT B Hail-moOpusi MHTepec Ha BCUYKHU MpuTexarenu Ha asiose B JloroBopuus doun,
KaTo ce€ PbKOBOJAT CaMO OT TO3U MHTEPEC MPU yIpaBiieHneTo Ha PoHja.

VYnpasnsaBamoro JApyKecTBO € ATbKHO J1a yIpasisiBa AceiHocTTa Ha PoHJa, KaTo U3BbPLIBA
HaOupaHe Ha TMapuUYHU CpeACTBa 4pe3 NMyOIMYHO IpejUlaraHe Ha JsuioBe (mpoaax0a Ha
nsoBe Ha PoHIa), MHBECTUPaHE HA HaOpaHWUTE MApUYHM CPEJICTBA B LIEHHU KHUXa U JIPYTU
JUKBUAHU (PMHAHCOBU aKTHBH, BKJIIOYUTETHO HWHCTPYMEHTH C (PUKCHpaHa TOXOJIHOCT, M
o0paTHO M3KynyBaHe Ha asyoBere Ha DoHaa. YmpasinsBamoTo JlpykecTBo mMpojaBa U
U3KymyBa oOpatHO JsoBeTe Ha JloroBopHusi @OHA, KaTo 3a IENTa OCUTYpsBa Mpexa OT
“rumera’” (opuCH) 3a U3BBbPLIBAHE HA IOCOYCHUTE JCHCTBUS.

@yHKIMUTE Ha YHpaBiasBauoro Jlpy)XecTBO IO HHBECTUpaHE Ha HaOpaHUTE NapUYHU
CpeZCTBa BKJIIOUBAT aHAJIM3 Ha Mazapa Ha LIEHHU KHKWXa, popMHUpaHe Ha MOpTQeEilsl OT IIeHHU
KHWKa U APYTU JUKBUIHU (PMHAHCOBU aKTHBH, PEBU3US Ha GOpMHUpaHUs OPTQE 1 OlleHKa
Ha HeroBaTa e¢ekTtuBHOCT. [Ipu ochluecTBABaHE Ha JEHHOCTTa CH YIPaBISABAIIOTO
HpyxecTtBo hopMHUpa NHBECTUILIMOHHU PEIICHUS U J1aBa HAPSKJAHUA 32 TAXHOTO U3IIbIHEHHUE
Ha YITBJIHOMOILIEHUTE OT HErO0 MHBECTULIMOHHU MOCPEIHUIIN, C U3KIFOYEHHE HA CIy4auTe Ha
I'BPBUYHO MyOJIIMYHO MpeiaraHe Win CACNKH C IIEHHH KHUXKa U WHCTPYMEHTH Ha MapU4YHUS
nazap nmo wi. 195, an. 1, 1. 8, 6yksa "a" u an. 2 3IIILK. B nocneanure ciiyuyau cIenkuTe ce
M3ITBJIHABAT MPSAKO OT YIPaBIsABAIOTO JpyKecTBo.

[Ipu mponaxx6ara W 0OpaTHOTO U3KYIMyBaHE Ha JAAJ0BEe YIpaBisBamoTo JlpykecTBo
M3YHUCIISIBA eMHUCHOHHATA CTOMHOCT U 1IeHaTa Ha o0paTHO M3KyIyBaHe Ha asuioBeTe Ha DoHaa
nox KoHTposia Ha bankara Jlemo3urap, BOAM CYETOBOJACTBOTO, MOJABPKA M CbXpaHsABa
OTYETHOCTTA M U3MBJIHSABA BCUUKH JAPYTU MOJO0HU 3abJKEHH. Y IpaBisBaiioTo pyxecTBo
yhOpasisiBa ISUIOCTHaTa MapKeTHMHrona JAeiiHOocT Ha JloroBopHus @oHA. YmpapisBamoTo
JpyXecTBO HM3BBPIIBA U BCHUYKH JPYI'H JEHHOCTH, KOUTO ca HEOOXOAMMH BBB BpPb3Ka C
3aKOHOCHOOPA3HOTO (PYHKIMOHUPaHE U NpekpatsiBaHe Ha DoHa.
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[Ipu ocblecTBABaHE Ha TOpernocouyeHuTe (GYHKIUM YmpaisBamoTo J[pyxecTBo B3ema
pElIeHUs] IO BCUYKHU BBIIPOCH, CBbP3aHU C OpPraHu3alusiTa, IeMHOCTTa U MPEKPaTIBAHETO Ha
®DoHJ1a, BKIOYUTEITHO:

u3MeHeHue U jponwiaBaHe Ha [IpaBuiata Ha @onpa, Ha IIpaBuiara 3a oneHka Ha
noptdeiina, [IpaBuiara 3a yrnpaBieHue Ha pUcKa U IPYTU BbTPELIHH aKTOBE, KAKTO U
OTHOCHO aKTyanu3upase Ha To3u [Ipocnekr;

CKJIIOYBAHE, KOHTPOJI BBPXY H3INBIHCHUETO, IPEKPATSIBaHE M pa3BaIHE Ha
norosopure ¢ bankara Jlemo3utap ¥ MHBECTULMOHHUTE IIOCPEIHULINA, U3IIBIHABAILU
MHBECTULIMOHHUTE HapeX1aHUsI OTHOCHO YIIPAaBICHUETO Ha noprdeitna Ha PoHfa;

u300p 1 0CBOOOXKIaBaHE HA PETUCTPUPAHUTE OAUTOPU Ha POHAA;

U3rOTBSHE Ha TOAWIIHHMA (PMHAHCOB OTYET M TNPUEMAHETO My CJeJ 3aBepKa OT
M30paHUTE PETUCTPUPAHH OJUTOPH;

CXKCAHCBHO OIIPCACIIIHC HAa HCTHATA CTOMHOCT Ha aKTUBHUTE Ha (DOHI[a, HCA Ha CAUH
A1, ECMUCHUOHHAaTa CTOMHOCT U OcHaTa Ha O6paTHO H3KYITYBAHC Ha HCTOBUTC OSJI0BC;

B3€CMAHC Ha pCOICHUA 34 BPCMCHHO CHI/IpaHC/B"[>306HOB$IBaHe Ha O6paTHOTO
HU3KYIIYBAaHC M 3a YABbJIKABAHC CpOKa HaAa BPEMCHHOTO CIIMPAHC Ha O6paTHOTO

H3KYIlyBaHE;

B3€MaHC Ha PCHICHHUEC 3a CKJIIFOYBAHEC Ha JOT'OBOP 34 3aCM;

B3€MaHE Ha pelIeHUs OTHOCHO Mpeodpa3zyBaHe U MpeKkpatsBaHe Ha JloroBOpHHs
domnp;

n300p Ha JIMKBUATOP/U IPU HACTHIIBaHE Ha OCHOBaHUE 3a NpekpatsiBane Ha Donpa.

CormacHo IlpaBunmara nHa @oH&Ia, TOJWIIHOTO BB3HATPAXKICHHWE HA YNPaABISBAIIOTO
HpyxectBo ¢ B pasmep no 3.0 (Tpu) Ha CcTO OT CpeiHATa TOJMIIHA HETHA CTOWHOCT Ha
akTuBHTE Ha JloroBopHus GoHa. YnpasisBamoTo JpykecTBo MOXe J1a Ce OTKaXe OT 4acT OT
TOBa BB3HArpakAeHHE. Bb3HAarpakIeHWeTo ce HauucisiBa BCeKH padoreH neH. [lo cBos
IpereHKa B ONpeNeNieHH JHU YTpaBisBamoTo J[pykecTBO MOKe Jla HE HAYMCIIM HUKAKBO
WM JIa HAYUCIU IMO-MAJIKO OT JIOMYCTUMOTO BB3HarpaxjaeHue. Hauucienure mpe3 mecera
JTHEBHU BB3HATPAXICHUS C€ 3aIUlallaT Ha YTPaBIsABAIIOTO J[pyKeCTBO CyMapHO 3a LENUs
Mecell, B TbPBHUs paOOTEH JICH Ha CIIeBAIINS MECell.

OcCBeH BB3HATPaXXICHHETO HA YMPaBiIABAmOTO JlpykecTBO, pa3xoaMTe 3a JAEHHOCTTa Ha
JoroBopuus ®oH7 BKIHOYBAT:

Bb3HarpaxiaeHue Ha bankara [lemo3utap — cbIVIacHO JoroBopa ¢ bankara
eno3utap;

BB3HATPAKICHUS M TAaKCH HAa WHBECTUIMOHHHUTE TMOcpenHunu, Oanku, bDb u
[lenTpamHus Aemno3urtap, U Ipyry MoJg00HH, CBbP3aHU C MHBECTHPAHE HA aKTUBUTE HA
JoroBopuust @oHp;

BB3HATPAKICHUETO Ha OJAMTOPHUTE 3a 3aBepKa Ha TOAMIIHUS (UHAHCOB OTUET HaA
JoroBopuuss @oHA, pa3xoauTe 3a pekiaama U MapkeTuHr Ha DoHja, 3a KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIUTE TaKCH 3a HAJ30p, WICHCTBO U JIpyru monobnu Ha KOH,
B®b u llenTpannus aeno3utap U Apyru Abp>KaBHU OpraHd U MHCTUTYIUH, CBBP3aHU
¢ geitHoctTa Ha POHAA,
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®  pa3xoguTE II0 OCBIICCTBCHHU CACIKHM C IEHHM KHHXAa MW IIpU IIPCOLCHKa Ha
HHBCCTULIMHUTE B LCHHW KHHXKA, pPa3XOoAHUTC OT OTPHUATCIHH KYPCOBU PAa3JIMKH,
HU3BBHPCIHU pa3xXoJqu, KOUTO HC Ca 11O BHMHA HA JIBKHOCTHH JIMIA, KAKTO U APYru
pasxoau, OonpeaAcICHU 110 IPCABUACHUA B 3aKOHA PC/;

e Jpyru pasxoau, nocoueHu B lIpaBumiiata 3a cmerka Ha DoHAA, pa3xomu 3a MpaBHH,
CUYCTOBOJIHU W JIAHBYHM KOHCYJITAIMH, ChACOHHU U APYTH Pa3X0/d, CBbP3aHU ChC 3alIUTa
WHTEpPECUTE Ha TMpUTEKATeNuTe Ha JsaoBe B JloroBopHus DoHA, KAKTO M JPYyrd
M3BBHPEIHU Pa3Xoau, CBbp3aHu ¢ aerHocTTa Ha DoHpa.

Beuuku paszxonu, HenocoueHu B [IpaBunara Ha @oHIa KaTo pa3Xxo/au 3a HETOBa CMETKa, ca 3a
CMETKa Ha YnpasisBaoro [IpyxecTso.

HNuBectuunonnu Iocpeanunu

VYupasnsaBawoto [pyxectBo e uzdbpano cinegnute MuBectunmonnu Ilocpennunu Ha ®onna ,
KOMTO J1a U3I'bJIHSABA MHBECTULIMOHHUTE HAPEXaHusd Ha YIpaBisaBamoTo [pyxecTBo u upe3
KOMTO II€ CC CKIIIOYBAT U U3IIBJIHABAT CACIKUTC C ICHHU KHUXKA. .

HaumenoBanue: UI1 "Craryc UnBect' AJl

Cepnanumie: rpag Codus, paiion Cpenen

Anpec Ha ynpasnenue: rpag Cogus, 0y.. "'Llapurpaacko moce'" No 9
Tenedonu 3a konrakt: 02/ 946 17 40, 946 17 41

daxkc: 02/ 81540 10

E-mail: contact@status-invest.com

EnexTponHa cTpanuiia: Www.status-invest.com

[ara Ha yupensBane: 26.06.1998 roquna CI'C

Paspemenrie 3a u3BbpIIBaHE HA JIEMHOCT KaTO WHBECTUIIMOHEH MOCpPEIHMK: PemieHue Ha
K®H No 121-HUI1 14.02.2006 r.

BYJICTAT: 121705420

CobuiecTBeHnu ycaoBus Ha gorosopa mexay Y/ ,,Craryc Kanuran” Al u UII ,,Craryc
HuBect” AIL:

CeriacHo ckmoueHus gorosop, “Cratyc WuBect” AJl mpuemMa jga mOCpenHHYM 3a
CKJIFOUYBAHETO, KaKTO M Jla CKJIIOYBA M M3MBJIHSABA CAEIKU C (PMHAHCOBH MHCTPYMEHTH, IO
HapexJaHe Ha YmpasisBamoro JpyxkectBo, aerictBanio 3a cMerka Ha JloroBopHus DoH,
KaTo yCJIOBHUSTa Ha BCAKa CAEIKA CE ONPENEHAT B OTAENIHA NMOPBYKA. 3a M3BBPIIBAHE HA
caenkure, Cratryc ®uHancu 3arutania Ha MuaBectunmonHus [locpennuk Bb3HArpaxaeHue B
pasmep Ha 0.25% OT CTOMHOCTTAa Ha CHIEIKATa MUHHMYM 3 JieBa — 3a CHCJIKM C aKIUu U
Thpryemu mpasa u 0.03% orT croifHOocTTa Ha cleiakaTa MUHUMYM 3 JieBa — 3a CIHEJIKH C
obmuranuu u JIIIK Ha B®b, xakto u ¢ HemyOnuuHu emucun. [lomycka ce B ompeaeneHu
Cllydau JABETE€ CTpaHU Jla JIOroBapsT Bb3HarpaxjaeHue 3a Musectuunonuus Ilocpeanuk,
pa3IM4YHO OT IIOCOYEHOTO B AOroBOpa. B Te3u ciaydyan, 1TOroBOpEHUTE TAKCH U KOMUCUOHHH C€
OTpa3sBaTr MMCMEHO B MOPBHUKATa.

Joroopst ¢ MHBecTuimonHus IlocpeiHuK € CKIIOUEH 3a CPOK OT €/1HA T'OAMHA, CYUTAHO OT
MOJIy4aBaHETO OT YIpaBisBamoTo J[py>KecTBO Ha pa3pelIeHHEeTO 3a OpraHu3hpaHe U
ynpasieHue Ha PoHja. JeficTBUETO Ha 10rOBOpa CE MPOIbIKABa 32 OIIE €HA MOJUHA, aKO
HUKOSI OT CTPAHHUTE HE U3SIBU U3PUYHO JKEJIAHWUE 32 MPEKpaTsABaHeTo My. J[OroBopbT MOXeE 1a
ObJIe MPEKpaTeH ¢ €THOMECEYHO MMCMEHO MPEIN3BECTHE OT BCSAKA OT CTPAHUTE.

HaumenoBanue: UII ,,Yaukpeant bByaoank” AJl
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Cenanumie: rp. Codus, min.Csera Hegens Ne7

Anpec Ha ynpasinenue: rp. Cogus, mi.Ceera Henesns Ne7

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

®daxc: 02/ 980 44 30, 923 24 27

E-mail: tonia.berova@unikreditbulbank.bg,borislava.dimitrova@unikreditbulbank.bg
Enexrponna crpanuma: www.bulbank.bg

Pazpemenue 3a u3BbpilBaHE HA JCHHOCT KaTO MHBECTULIMOHEH nocpeaHuk: Ilp-a Ne 34 na

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

CpmecTBenn yciaoBusi Ha norosopa mexay Y/l Craryce Kanuraa A/l u UII Yaukpeaur
Byaoank Al

CpIlacHO CKIIIOUEHHUs JOTrOBOp YIPaBISABAIIOTO JPYXKECTBO, NEHCTBAIIO 3a CMETKa Ha
Horosopuust ®onpg onpenens “Yaukpenut bynbGank” AJl karo Opokep HpH MOKYIKO-
npojakbaTa Ha ICHHW KHUKA PETUCTPHPAHU HA UYKISCTPAaHHU (OHIIOBU OOPCH CHIIACHO
IPUWIOKEH B JIOTOBOpA CIHMCHK. YCIIOBUATA Ha BCSKA CHEJIKA CE ONpEAeNsiaT B OTIEiIHa
MOPBYKA, BKIFOYUTEITHO Bh3HATPAXKICHUETO, ChITIACHO YyTOBOPEHATA B IOTOBOpa Tapuda.
Horoopst ¢ MuBectunmonnus [locpeqHuk e CKIIOYEH 3a HEONpeAeNieH CPOK U MOXKe J1a
ObJie IPEKpaTeH BbB BCEKH €AMH OT CJICJAHHUTE CIIy4ail: 0 B3aMMHO CBIJIACHE; OT BCSKA OT
CTpaHUTE MO JOTOBOpa C €THOMECEYHO MHCMEHO MPEeIU3BECTHEe,0TIIPABEHO Ja HAcpellHaTa
CTpaHa; ako YTpaBJsABaIIOTO APYKECTBO HE 3arulalla IbJDKUMUTE KOMUCUOHHM 3a CPOK I10-
IBIIBT OT €IUH MECEI.

HaumenoBanue: Fima-Vrijednosnice d.o.o.

Cenanumie: Varazdin, Croatia

Anpec Ha ympasienue: 5 Anina Street, Varazdin 42000

Temedonu 3a koHTakT: +385 42 390 971

dakc: +385 42 390 989

E-mail: fima@fima.com

Enekrponna crpanuna: Www.fima.com

Jlara Ha yupensBane: 14.01.1999 ronuna

Pa3pemeHHe 3a U3BBPHIBAHC Ha HeﬁHOCT KaTO MHBECTUIHMOHCH MMOCPECAHUK: Pa3peill€cHue 0T
Securities Commission of Republic of Croatia No 567-03/03-3 ot 10.04.2006 .

CrpiecTBeHH YCJI0BHsI Ha joroopa mexay Fima-Vrijednosnice d.0.0. m ¥ “Craryc
Kanuran* AJ]

CwrimacHo ckiroueHus norosop, Fima-Vrijednosnice d.0.0. € ymbJIHOMOIIECH Ja M3BBPIIBA
CHENKU ChC LIEHHM KHMXKA, ThpryBaHU Ha (ongoBata O6opca B 3arpeb. 3a M3BBpILIBAHE Ha
cnenkure, npeamer Ha To3u jgoroBop [P Craryc duHaHcH 3amama Bb3HArpakaeHUE,
ChIJIaCHO TapHudara 3a TakCUTe U KomucHoHuTe Ha Fima-Vrijednosnice d.0.0. JloroBopsT e
CKJIFOYEH 32 HEOIPEICTICH CPOK.

HaumenoBanmue: SWISS Capital S.A.

Cenanumie: Bucharest, Romania

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

Tenedonu 3a konrtakt: + 40 21 408 42 00

daxkc: +40 21 408 42 27

E-mail: office@swisscapital.ro
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Enextponna ctpanuia: Www.swisscapital.ro

Jara Ha yupensBane: 23.05.1996 ronuna

Paspemienue 3a U3BbPIIBAHE HA JCHHOCT KATO MHBECTUIIMOHEH IOCPEIHUK: pa3pelieHne 0T
COMISIA NATIONALA A VALORILOR MOBILIARE No 2674/05.08.2003

CobulecTBeHH yCJIOBHS Ha 1orosopa mexay Swiss Capital S.A. u Y/ “Craryc Kanuran“
Al

CobritacHo ckiirodeHus noroBop, Swiss Capital S.A. e ymbJIHOMOIICH /a2 U3BBPILIBA CICIKU
ChC LICHHU KHW)Ka, THPTyBaHU Ha pyMbHCKaTa (oHI0Ba Oopca. 3a 3BBpIIBAHE HA CIACIKUTE,
npeamer Ha To3u joroBop J® Craryc ®dunancu 3armiania Bb3HArpPaXKJACHHE, ChIIIACHO
tapu(arta 3a TakcuTe W Komucuonute Ha Swiss Capital S.A. JIoroBopbT € CKIIOYEH 3a
HEOTIpE/IeNICH CPOK.

HaumenoBanue: Fima International d.o.o. - Belgrade

Cenanumie: Belgrade, Serbia

Anpec na ynpasienue: Trg Nikole Pasica 5/1, Belgrade

Tenedonu 3a konrakt: +381 113021 605

®akc: +381 11 3021 622

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

Enexrponna crpanuia: Www.fimaint.co.yu

[ara Ha yupensBane: 15.12.2003 ronuna

Pa3pemienue 3a u3BBpIIBaHE HA JEHHOCT KaTO HHBECTUIIMOHEH ITOCPETHUK: pa3pemnieHue oT
Komisija za hartije od vrednosti No 5/0-02-35-/12-04 ot 10.03.2004 r.

CrpiecTBeHH ycJI0BHsI Ha JgoroBopa mexay Fima International d.o.0. m Y “Craryc
Kanuran* AJ]

CoriacHo ckimodeHus gorosop, Fima International d.0.0. e ymbeiHOMOIIEH 1a W3BBPIIBA
CHENKU ChC LIEHHM KHW)XA, ThbpPryBaHU Ha (onaoBara Oopca B benrpan. 3a u3BbpuiBaHe Ha
cnenkure, npeaMer Ha To3u goroBop JI® Craryc PuHaHCH 3ariaiia Bb3HArpaxICHHE,
ChIUIaCHO TapHudara 3a TakCuTe U Komucuonute Ha Fima International d.0.0. JloroBopsT e
CKJIFOYEH 32 HEOIPEJICTICH CPOK.

HaunmenoBanme: Unicredit Bank Serbia JSC- Peny6sinka Cbpoust

Cenanumie: 11000 Beograd, Rajiceva 27-29

Anpec Ha ynpasinenue: 11000 Beograd, Rajiceva 27-29

Tenedonu 3a koHTakT: +381 11 3204570

dakc: +381 11 3204693

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

Enextponna ctpanuiia: Www.unicreditbank.co.yu

Pasperienue 3a u3BbpIIBaHE HA ICHHOCT KaTO MHBECTUIIMOHEH nocpenHuk: Ne 5/0-10-3368/4-
05 01 26.01.2006 T.

Pemenne na Hanmonannara 6anka Ha CbpOus 3a U37aBaHe Ha 0100peHKe 3a U3BBPIIBAHE HA
neitHocT kato Opokep-auabp: Ne 7749 ot 01.12.2005 r.

CohuiecTBenn yciaoBusi Ha gorosopa mexay Y/ Craryc Kanuran AJl m Unicredit Bank
Serbia JSC- Penydsimmka Chpous:

CeriacHo ckirodeHus norosop, Unicredit Bank Serbia JSC e ynmbaHOMOIIEH Ja M3BBpIIBA
C/IEJIKU ChC LIEHHHM KHIKA, ThbpryBaHu Ha (oHmoBara Gopca B CapaeBo. 3a M3BBpIIBAaHE Ha
caenkute, npeaMmer Ha To3u noroBop [P Craryc PuHaHCH 3auiailla Bb3HArpaxacHUe,
chIilacHO Tapudarta 3a Takcute U komucuonure Ha Unicredit Bank Serbia JSC JloroBopsT €
CKJIFOUEH 3a HEOIPEEIIEH CPOK.
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HaumenoBanue: Fima International d.o.o. Sarajevo

Cenamuie: 71000 Sarajevo, Topal Osman 18a

Anpec Ha ynpasienue: 71000 Sarajevo, Topal Osman 18a

Tenedonu 3a konrtakt: +387 33 710 840

®daxkc: +387 33 710 842

E-mail: info@fima.ba

EnexTponna crpanuna: Www.fima.ba

Pa3pemeHHe 3a U3BBPUIBAHC HA HeﬁHOCT KaTO MHBCCTHIMOHCH ITOCPEAHUK: Paspemeﬂne oT
Komisija za vredosne papire 04-19-543/04 ot 26.08.2004 r.

CouecTBenn yciaoBus Ha gorosopa mexay Y| Craryc Kanuran AJl m Fima International
d.o.o. Sarajevo:

CeriacHo ckimoueHust qoroop, Fima International d.0.0. Sarajevo e ymbiHOMOIIEH jaa
U3BBPIIBA CICIKH ChC LIEHHHM KHUXA, ThbpryBaHu Ha (ougoBara Gopca B CapaeBo. 3a
U3BbpIIBAaHE Ha cielnkure, npeaMer Ha To3u goroBop J® Craryc dunancu 3amnaiia
Bb3HArpaXKJICHUE, ChIVIAaCHO Tapudara 3a Takcute W KoMmucuonute Ha Fima International
d.0.0. Sarajevo JIoroBopbT € CKIIFOUCH 3a HEOIPEACIICH CPOK.

HaumenoBanmue: Foiyl Securities New Europe

Cenmanumie: Kyiv, Ukraine

Anpec na ynpasnenue: 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

Pa3pemennie 3a n3BbpIIBaHe Ha JCWHOCT KATO MHBECTUIIMOHEH MMOCPEIHUK: pa3pelieHue oT
Securities Commission of Republic of Ukraine No 020581 ot 24.02.2006 r.

CrpiecTBeHH yciaoBusi Ha qorosopa mexay Y/ Crarye Kamuran AJl m Foiyl Securities
New Europe:

CoriacHo ckiroueHus goroBop, Foiyl Securities New Europe e ymbiaHOMoOIIEH 1a H3BbpIIBa
CHENKU ChC IIEHHM KHMXKA, ThpryBaHM Ha (onpoBara Oopca B KueB. 3a u3BbpliBaHe Ha
crenkure, mpeamer Ha To3u jgoroBop [P Craryc duHaHcH 3amama Bb3HarpakaeHUe,
cbrimacHo Tapudara 3a Takcure W Komucuonute Ha Foiyl Securities New Europe .
JIOTOBOPBT € CKITFOUEH 3a HEONPEeIIeH CPOK.

HaumenoBanue: “Emnopuxku 0ank — bearapus” EAJ{

Cenanumie: rp. Codus, p-u Odopuie

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

Tenedonu 3a konrakt: 02/ 917 11 85,

dakc: 02/ 917 11 58

E-mail: n.grancharov@emporiki.bg

EnexTponHa cTpanuna: Www. emporiki.bg

Pazpemenue 3a U3BbpIIBAHE HA JIEWHOCT KaTO MHBECTUIIMOHEH MocpenHuk: 3anosea Ha bHDB
Ne PJT 22-0841 ot 07.05.2007 r.

EUK: 831595828
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CpmecTBenn yciaoBusi Ha norosopa mexay Y/ Craryc Kanmuran A/l nu “Emnopuxn
0aHk — bbarapus” EAJL:

CprioacHoO CKIIIOYEHMsI JIOTOBOp YTMPaBISIBALOTO JPY)KECTBO, IEHWCTBAIIO 3a CMETKa Ha
Jorosopuus @onpg ompenens “Emmnopuxu O6ank — bwiarapusa” EAJl  xato Opokep mnpu
HNOKYIKO-IIpOAaXk0aTa Ha LIEHHM KHM)Ka PErMCTPUpaHM Ha 4dyKIecTpaHHU (OHIOBHU Oopcu
CBIJIACHO IPWJIOKEH B JIOTOBOpA CIUCHK. YCIIOBUATA Ha BCSIKAa CJHEJIKa CE OIpeneisaT B
OTJeJIHA MOpPBYKA, BKIIOYUTEIHO BbB3HAIPAXJEHHETO, CHIVIACHO YrOBOpEHaTa B JIOTOBOpA
tapuda.

HoroBopbT ¢ HBecTunnonHus IlocpeaHuK € CKIIIOYEH 3a HEOIpenesieH CPOK M MOXKe Ja
ObJie NIPpEKpaTeH BbB BCEKU €IMH OT CIECJHUTE Cllydad: IO B3aUMHO ChIVIaCcHE; OT BCAKa OT
CTpaHHUTE MO0 JOrOBOPA C ABYCEIMHYHO IMUCMEHO IPEIU3BECTHE,0TIIPABEHO Jla HAcpeIlHaTa
CTpaHa; ako YTPaBJsABAILIOTO APYKECTBO HE 3aIulalia JIbJKUMUTE KOMHUCHOHHU 3a CPOK IIO-
IBIIBI OT €IMH Mecell.

HaumenoBanue: Seker Yatirim Menkul Degerler A.S.

Cenamue: Istanbul, Turkey

Anpec Ha ynpasierne: Omer Avni Mh. inénii Cd. N:36 K:3 Beyoglu, istanbul

Tenedonu 3a konrakt: +90 212 334 33 33

dakc: +90 212 334 33 34

E-mail: sekery@sekeryatirim.com.tr

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

Pa3pemenne 3a u3BbpIIBaHE HA JEWHOCT KAaTO MHBECTULMOHEH MOCpeAHuK: Pa3pemenne ot
Sermaye Piasasi Kurulu (Cseer 3a kanutanosu mazapu) Ne ARK/ASA-293 ot 08.12.1998 1.

CrpiecTBeHH ycaoBus Ha goropopa mexay Y/ Craryc Kamuran A/l u Seker Yatirim
Menkul Degerler A.S.:

CwrimacHo ckmodenust norosop, Seker Yatirim Menkul Degerler A.S. e ymbiHOMOIIIEH /12
U3BBpIIBA CIEIKU ChC LIEHHM KHMXKA, ThpryBaHUW Ha (¢oHjpoBaTa Oopca B McranOyn. 3a
U3BBPIIBAHE HA CHACNKUTE, mpeaMeT Ha To3u jnoroBop JId Craryc HoBu Akuumu 3aruiaiia
Bb3HATPaKCHUE, ChITIACHO TapudaTa 3a TakcuTe U Komucrnonute Ha Seker Yatirim Menkul
Degerler A.S. JIoroBopsT € CKITFOUEH 3a CpOK OT 10 romuHM, KaTo BCSIKA OT CTPAHUTE MOXKE
Jla TO MPEKPaTh eTHOCTPAHHO C METIHEBHO MUCMEHO TPEIU3BECTHE.

HaumenoBanue: “Untepranuran mapkerc” AJl

Cenanuuie: rp. Cogus, p-u Cpenen

Anpec Ha ynipaBnenue: rp. Cogus, p-u Cpeaen, ya. “loopymka” Ne 6

Tenedonu 3a konrakt: 02/ 921 05 10,

dakc: 02/ 921 05 21

E-mail: office@intercapital.bg

Enexrponna cTpanuna: Www. intercapital.bg

Paspemenne 3a u3BbpIIBaHE Ha JACWHOCT KaTo MHBEeCTHIMOHEH mocpennuk: PT'-03-0204 ot
24.02.2006 r., uznageno or Komucusita 3a puHaHCOB HAA30p

EWK: 131057477

CohuiecTBenu ycaoBusi Ha qorosopa mexay Y/ Craryc Kanuran A/l u “Uurepkanuran
mapkerc” AJL:

ChINIaCHO CKITIOYEHUS JIOTOBOpP YNPaBIABAIIOTO JAPYKECTBO, JACHCTBAIIO 3a CMETKA Ha
HoroBopuust ®onn onpenenst “Uurepkanurtan mapkerc” AJ[ kaTto Opokep MpH MOKYIKO-
nponaxxoata Ha (UHAHCOBU MHCTpYMEHTH peructpupanu Ha bDBb-Codus u uyxnecrpanHu
¢donnoBH Oopcu. VYcioBuSATA Ha BCSKa CHENKa Ce€ ONpEeAeisIT B OTAE/IHA IOpBhYKa,
BKJIIOUMTEIIHO Bbh3HArPaXkI€HUETO, ChIIIACHO YyrOBOpEHaTa B JoroBopa tapuda.
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HoroBopbT ¢ MuBecTunimonnus [locpenHUK € CKIIFOYEH 3a HEOMNPEACNICH CPOK M MOXKE Ja
ObJie IpEeKpaTeH BbB BCEKH €IUH OT CJIECIHUTE CIIydyau:. IpeKpaTsiBaHe Ha JIEMHOCTTa Ha e/lHa
OT CTpPaHHUTE IO JOTOBOPA; MO B3aMMHO ChIJIaCHE, M3PA3E€HO INMHUCMEHO; OT BCSKAa €IHA OT
CTpPaHUTE C €JHOMECEUHO MUCMEHO MPEIU3BECTHE, OTIPABEHO J0 ApyraTa CTpaHa; B Clydau,
4e 3a mepuoJI oT 12 Mecela He ca W3BBPIIBAHU CACIKU ¢ (PUHAHCOBH MHCTPYMEHTH OT UMETO
n 3a cMeTka Ha DoHpa.

banka Jlenozurap

VnpasnsBamoro JpyxkectBo e uzbpano 3a banka [lenosutap Ha [loroBopuus ®oupg
Twproscka OGanka “HVB buoxum™ AJ[, rp. Codus, xosro na 27.04.2007 1. ce cms ¢
YuuKpenur byn6ank A/l

bankara nenosutap “Yuukpeautr bynbank” AJl e yupenena Ha 16.05.1990 r., uma
paspemenne ot bHbB 3a u3pbpmiBane Ha 6ankoBa neitHocT chriacHo 3amoBen Ne 100-00485
ot 1999 r. u 3anoBex Ne 22 514 ot 2000 r. “Yuukpenut bynbank” A/l e cbc cenanuiie u
aapec Ha ynpasnenue: rp. Codus odbmmHa Br3paxnane, mn.Ceera Henenst No7, Bnmcana B
ThproBekus peructbp Ha Codwuiicku rpajgcku cba mo ¢pupmeno aeno Ne 2010/1990 r., uma
tenepon: (02) 93 20 111, dakc: (02) 93 20 119, enekrtponen azapec (e-mail):
custody@unicreditgroup.bg, u Uurepuer crpanuna (web-site): www.bulbank.bg.

ChriacHO CKJIIOUEHMS JIOTOBOP MEXAY YmpamisBaworo JpyxecTBo, AeiicTBallo 3a cMeTKa
Ha DoHJa, OT eqHa cTpaHa, U bankara Jleno3uTap, OT Apyra cTpaHa, IOCIeJHaTa 1€ OKa3Ba
Ha Cratyc ®HUHAHCHU CIEHUTE OCHOBHHM YCIYIU: () CbXpaHEHHE Ha MapUyHHU CpPEeACTBA Ha
Jorosopaus ®@ouj; (0) U3BBPILBAHE HA BCUUKH IUIALAHUS OT UMETO U 3a cMeTka Ha DoHpa;
(B) BoJeHe Ha O€3HAJIMYHM LIEHHW KHMXKA, NpUTexaBaHW oT DOHAAa MO MOJACMETKa Ha/B
peructbpa Ha bankara Jlemosutap B “llentpanen memosurtap” AJl, BHb wimmu B npyra
UHCTUTYLUS; (T) ChXpaHEHUE Ha HAJIMYHU 1IeHHU KHIbKa Ha DoHfa; (1) ChXpaHeHUe Ha IIEHHU
KHKa Ha DoH/A, THPryBaHU B UyKOMHA (4yKJI€CTPaHHU LIEHHU KHUXa); (€) ChbXpaHEeHue Ha
yJIOCTOBEpUTENIHN JOKYMEHTH 3a O€3HaIMYyHM LEHHM KHU)XKAa U JpPYyTd JIOKYMEHTH Ha
JoroBopHus ¢oHz; () U3BBPILIBAHE HA APYTU YCIYTH, TOCOYEHH B JOIOBOPA WIIM 32 KOUTO €
3anbpikeHa bankara Jlemo3uTap chIriIacHO 3aKOHA, UJIM 3a KOUTO CE MTOCTUTHE CIIOPa3yMEHUE
OT CTpaHUTE IO JI0TOBOpa 3a AENOo3UTapHu yciayru. bankara /leno3utap chXxpaHsiBa aKTUBUTE
u okyMmeHTuTe Ha PoHaa Ha HeroBo uMme. bankara Jleno3urap ockliecTBsBa 001l KOHTPOI
BBPXY H3/aBaHETO (Mpojax0aTa), oOpaTHOTO M3KYyIyBaHE M 00E3CUIIBAHETO HA JSUIOBETE Ha
JoroBopuust ®oH, KakTO U CHOMPAHETO U U3IOJI3BaHETO Ha npuxoaute Ha PoHaa na Objae B
CBHOTBETCTBUE ChC 3aKOHA M Herosute [IpaBuia, KakTo M Aa ciaenu Jajlu Bb3HArpaXkJIECHUETO
Ha YmnpaBnsBamoro J[pyKecTBO € M3YUCIEHO M IUIATEHO B CHOTBETCTBHE CBhC 3aKOHA M
[TpaBuiata Ha @Ponpa. bankarta [lemo3utap €Xe€QHEBHO KOHTPOJIMpA M3YUCISBAHETO Ha
€MHUCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO U3KylyBaHe Ha jasioBere Ha Craryc duHaHcH.

Craryc ®@uHaHcu 3amama Ha bankara Jlenmo3utap 3a 1€ifHOCTTa i IO JJOrOBOpa €KEMECEUHO
TBBPJO Bb3HArPaXKJACHUE B pa3Mep, ONMPEJIETCH B MPUIOKEHUE KbM JIOTOBOPA, KAKTO U TAKCH
W KOMHCHOHHHU 3a TpaHcpepu Ha aKIMU W OOJIUTAIlMU, W JAPYTH BUIOBE YCIYTU CBHIVIACHO
Tapuda, MpeacTaBisgBaIla yacT OT JOTOBOpa.

HoroBopsr ¢ bankara Jlemo3urap € CKIIOYEH 3a CPOK OT €JHA TOAMHA, CUMUTAHO OT
IOJIy4aBaHETO OT YIpaBisABalmoTo JlpyXKecTBO Ha pa3pelieHHeTO 3a OpraHu3upaHe u
ynpasinenue Ha @Ponpa u BnucBaHero Ha Ponga B peructbpa Ha KPH. Axo no 60
(wectaecer) AHM Mpend M3THYaHE HAa CPOKA HA JIEHCTBME HA JIOrOBOpa HHUTO €AHAa OT
CTpPaHHUTE HE M35BU NHCMEHO JKEJIAHWE 3a HErOBOTO IPEKpaTsABaHE WJIM IMPOMsHA, TOH ce
CYMTa ABTOMATUYHO MPOJIBJIKEH 32 CHIIUSA CPOK U IIPU CHIIUTE yCI0BUA. JoroBOphT MOXKeE Ja
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ObJIc MPEKPATEH MO B3aMMHO ChIIACHE HA CTPAHUTE WM €THOCTPAHHO OT BCSKA OT CTPAHMTE,
C JBYMECEYHO MUCMEHO Mpeau3BecTHe. B ciiydail Ha mpekparsBane Ha noroBopa bankara
Jleno3uTtap mpexBBPIIsl ChXpaHsIBAHUTE OT Hesl akTUBH Ha Ctaryc DUHAHCH, KAKTO U BCUYKHU
HEOOXOMUMH JIOKYMEHTH Ha IOCOYeHa OT YmparisBamoTo JlpykecTBo U omoOpeHa OT
3amectHuk-nipencenarens Ha KOH HoBa 6aHka aeno3uTap.

Oautop

Opuropbt, M30pan or CbBeTa Ha TUPEKTOPUTE Ha YMPaABISIBAIIOTO IPY>KECTBO, KOHTO
3aBepsBa otdyeta Ha Ponma 3a 2008 r. m 2009 r. e Mapuana IlerpoBa Muxaiinona,
JUIUIOMUPaH eKcrepT-cuetoBoauten, aumiaoma Ne 0203/1993 r. OmutopsT, m30paH OT
CpBeTa Ha AUPEKTOPUTE HA YNPaBISIBALOTO IPY>KECTBO, KOMTO 3aBepsiBa oryera Ha PoHaa
3a 2010 r. e Banepu lBanoB IleTkoB, AUIUIOMUpaH €KCHEPT-CYETOBOAMTEN, AUIIIoMa Ne
0468.
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NHBECTUIIMOHHU HEJIU, CTPATEI'MA U TIOJIMTUKH

Hneecmumopume cneosa 0a ce 3ano3Hasm ¢ mo3u pazoein, 3a 04 HpeyeHam O0aiu
uUHBeCMUYUOHHUmMeE Yenu, cmpameaus u noaumuxu Ha Jlocoeopnus oo cvenadam c
mexHume cobcmeenu UH8eCMUYUOHHU Yeu.

3a donga

Craryc @®unancu e goroBopeH ¢GoHI MO cMuchia Ha uil. 164a or 3IIILIK. PoHABT
MPEJICTaBIsIBA KOJCKTUBHA CXeMa OT OTBOPEH THUI 3a WHBECTUPAHE MPEUMYIIECTBEHO B
aKIIUY, IPUETH 3a ThPrOBUS HA PETyIUPAHHU M1a3apu B CTpaHaTa, B APYTU AbPrKaBH UWICHKU U B
MOCOYCHHUTE TIO-I0Jy TPETH IbpkaBu. MaBecTrimuTe Ha DOHJIA 1IIe ca HACOUYCHH MPEIUMHO
KbM aKIWW, UW3JaJeHH OT OaHKM uiId OT HeOaHKOBU (UHAHCOBU HWHCTHUTYIIHH
(3acTpaxoBaTeHM, IEHCHOHHOOCUTYPUTEIIHA KOMIIAHUU U JIPYT'H KOMIIAHHH OT HEOAaHKOBHUS
(UHAHCOB CEKTOp), KAKTO U OT XOJJAMHIOBH JIPYKECTBA, MPUTEKABAIIU JSAJIOBO y4acTHE B
O0aHKW WM HEOAHKOBU (PMHAHCOBM MHCTUTYIHH. DOHIBT MOXKE J1a HMHBECTHPA U B JBITOBU
[IEHHU KHWXa (MIIOTEYHU W KOPHOPATUBHHM OOJMTanuu, oOmmHCcKu oOsmranuu, 1K) u B
WHCTPYMCHTH HA TAapUYHUS Ta3ap, KaKTO W B YYKICCTPAHHH [IBJITOBH IICHHW KHIKA,
MPEAMMHO C 1IeJT TIOIIbPKaHe Ha JTUKBUIHOCT U B MOMEHTH Ha Na3apHU ChTPECCHHMS.

HoroBopuust ®oHx e 000c00EHO HUMYIIECTBO 32 KOJEKTUBHO HWHBECTHpAaHE B
TrOpPENOCOYEHUTE MHCTPYMEHTH C OrJie] MOCTUraHe Ha WHBECTULHUOHHHUTE LEIH IMO-I0Jy.
AxtuBute Ha Ctaryc ®@uHaHcu ce cbXpaHsaBar oT banka Jlemo3utap.

NHBeCTHLIMOHHY LEJIH

OcnoBHata nen Ha JloroBopHust @OHA € OCUTYPSBAHETO Ha IBJITOCPOYEH PBCT HA CTOMHOCTTA
Ha HEroBUTE€ WHBECTHMIIMM, KAaKTO M HapacTBaHE HAa CTOMHOCTTa HAa WHBECTULMUTE Ha
NpUTEXKATEIUTE Ha [SJI0OBE 4Ype3 pealu3UpaHe Ha MAKCUMAJIHHUS BB3MOXKEH JOXOJA MpH
IIOEMAaHE HAa YMEPEH JI0 BUCOK PUCK U OCUIYpsIBAaHE Ha JIMKBUIAHOCT HAa MHBECTULIMUTE HA
IIPUTEKATEIINTE Ha JIII0BE.

PBCTBT ce ocurypsiBa upe3 MHBECTHpAHE BbB BHUCOKOJIOXOJHM aKTHUBU, a YIPABICHHETO HA
pHCKa — IMOCPEICTBOM TEXHUKH 3a IMBEpCcU(ULIUpPAaHE U B3aUMHO ChUeTaBaHE Ha aKTUBUTE.
Cpen ocHoBHuTe 1enu Ha DoHAa € U OcUrypsiBaHE Ha JIMKBUAHOCT - KaKTO Ha HETOBUTE
COOCTBEHU MHBECTHUINH, TaKa U HAa UHBECTHLIMUTE B JsutoBe HAa DoHa.

Hsama CUT'YPHOCT, Y€ CTaTyC MdUHAHCH 11I€ HOCTUTHE MHBECTUILIMOHHUTE CH IICIIH.
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NHBecTHIIMOHHA cTpaTerusi M NOJUTHKA. OrpaHuyeHust Ha JeHHOCTTA.

Hneecmuyuonna cmpamezusn u nonumuxa. Kamezopuu akmueu, 6 koumo @onovm moixice
oa uneecmupa

NuBectunimonnara crparerus Ha Craryc OuHaHCcH NpeaBHKAAa PEaTU3UpPaHETO OCHOBHO Ha
KaUTAJIOBU TEYaJOM OT 1EHHU KHUXAa MU B I[O-MajKa CTENEeH Ha TMPUXOJIU OT
JTUBHUJICHTH/IOXOIU OT JSUIOBU IIEHHU KHWYKA, KAKTO M TEKYIIH JTOXOIW OT JBJTOBH IICHHH
KHIDKA ¥ IpYyrd (PMHAHCOBH MHCTPYMEHTH. 3a MOCTHTaHE HA MHBECTULIMOHHUTE IEJIH IIE CE
mpuiara CTpaTerus 3a aKTUBHO YIPABJICHHE HA HETOBHUS MOPTHEHT OT IICHHU KHIDKA H
MapU4HU CPEJICTBA.

C ornen mocturane Ha WHBECTUIMOHHUTE 1enu Ha Craryc ®dunancu, YnpaBisBamoTo
HpyxecTBo 11e MHBeCcTUpa HaOpaHute cpernctBa Ha DoHIa MPEUMYHIECTBEHO B JTUKBHIHU
aKIIMA W THPIYeMH IIpaBa, TPUETH 3a THPrOBUS HA UYXKICCTPAHHH WIA OBJITapcKu
perynvpanu nazapu. MlHBecTHIIMHTE B ABITOBU IIEHHU KHU)KA U MHCTPYMEHTH ¢ (UKCUpaHa
JIOXOJTHOCT WIE€ C€ U3BBPILBAT MPEAUMHO C LEN MOAAbPKAHE HA JUKBUIHOCT U B MOMEHTH Ha
Ma3apHU ChTPECEHUSI.

[To-xonkpetHo, cwriacHo I[IpaBunmara na JloroBopuust DoHA, HETOBUTE AKTHBHU IIe ObIAT
WHBECTUPAaHU B CJIEAHUTE TPYNU LEHHM KHWXKAa M MHCTPYMEHTH, U B pPAMKUTE Ha
JIOJTYIIOCOYEHNUTE MaKCUMAJIHU MMPOLECHTH:

1. akuuum B apyKecTBa, ThPryeMH IpaBa U JAPYTd LEHHU KHUXKA, €KBUBAJICHTHU Ha aKLUU B
JIpy’KecTBa, NOMYyCHATH 10 WIM THPryBaHM Ha perynupad mnazap no wi. 73 3IIOU wiu
THPryBaHU Ha JPYT PEryJupaH Mazap B AbpPiKaBa YJIEHKA, KAKTO U JIOIYCHATH 3a ThProBUs
Ha odulMaeH na3ap Ha (GoHmoBa Gopca WM ThPryBaHM Ha IPYr peryiupaH nasap B TpeTa
ABbP:KaBa, KOMTO € BKJIIOYEH B CHHUCHK, 0J0OpeH OT 3aMecTHHUK-IIpe/aceAarens W/WUiu €
nocoueH no-noiy B Ilpocnekra — 10 90% ot aktuBuTe Ha POHAA;

2. aKlIUM B JIPYXECTBa, ThPTYEeMH MpaBa U JPYTH LIEHHU KHIWKA, €KBUBAJCHTHH HA aKIUU B
JIpYyKeCTBa, JTOIyCHATH JO WIH THPryBaHM Ha perynupadH maszap mno wi. 73 3[IOU wm
THPTyBaHH Ha APYT perynupad nazap B bbarapust — 1o 70% ot aktuBute Ha QOHMA;

3. aKIMU U JAJI0BE Ha JIPYTH KOJEKTHUBHU WHBECTUIIMOHHU CXEMHU, MOJTYUYHIIN pa3pelieHue 3a
U3BbpIIBaHe Ha jaelHocT cbriaacHo Jupektusa 85/611/EMMO na CwBera w/mim Ha JIpyru
KOJICKTUBHU WHBECTUIIMOHHM CXeMHM mo cMmuchia Ha § 1, T. 26 ot JIP ma 3IIIILK, cbe
cenanauile B bbarapus, B Apyra 1bp:kaBa 4ieHKa UM B TPeTa AbpP:KaBa, OTTOBAPSIIN Ha
M3MCKBaHUATA Ha 4. 195, an. 1, 1. 5, 6. “a” 3IIILK, npu ycjioBUe, Ye ChIIIACHO YCTaBUTE U
npaBujiaTa Ha T€3W KOJICKTUBHM WHBECTUIIMOHHUM CXEMH T€ MOTaT Jla MHBECTHUpaT OO0Io He
noBeude oT 10 Ha CTO OT aKTUBUTE CH B APYrd KOJEKTUBHU MHBECTUIIMOHHH cxemu — 10 10%
ot aktuBuTe HAa DoHAa;

4. BrioroBe B 0aHKHU, IJIATUMHU NPU MTOMCKBAHE WM MPU KOUTO CHIIECTBYBa MPaBOTO Ja ObaaT
M3TEIIEHU IO BCSIKO BPEME, M C JlaTa /10 Iajie’ka He moseue oT 12 mecena, Mpu yciaoBHE ye
OaHkara e cbe cefanuine B PenyOinka bbarapus unm B Ipyra IbpaKaBa 4JI€HKA, a aKO € CbC
celalvile B TpeTa Abp)KaBa, NMPHU YCIOBUE Y€ € OOEKT Ha OIaropa3yMHM IMpaBUiIa, KOUTO
3aMeCTHUK-TIpEICEIaTeNAT CMsITa 3a EKBUBAJEHTHM Ha TE3U CBIVIACHO IIPaBOTO Ha
EBpomnelickus c¢bto3 — 10 50% ot aktuBure Ha PoHAa;

5. 006mo 10 20% ot aktusute Ha DoHpaa B:
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a) [IeHHU KHWXa ¥ MHCTPYMEHTH Ha MapU4YHUA Na3zap, eMutupanu ot PemyOnuka beiarapus
WJIM IpyTa JbprKaBa YICHKA;

0) MHCTPYMEHTH Ha MapU4YHUS Ma3ap U3BBH Te3U, THPIryBaHHM HA peryjupaH ma3ap, ako
BBPXY EMHCHATA UM EMUTEHTA Ha T€3U MHCTPYMEHTHU CE€ OCBILIECTBABA HAA30p C LIEJl 3allUTa
Ha BJIOKUTEJINTE WIM BJIOrOBETE, rapantupanu ot PenyOmnuka bearapus unu npyra abpkaBa
4JICHKa, EeMUTUPAHU WM TapaHTUpaHu oT brirapckara HapoaHa OaHKa, OT IEHTpajaHa OaHkKa
Ha JIpyra JIbpkaBa wieHka, or EBpormelickara nentpaiHa 0aHka, or EBponeiickus cbio3 uiu
ot EBpomelickaTta WHBeCTHIIMOHHA OaHKa, OT TpeTa IbpKaBa, a B ciliydyauTe Ha (enepanna
IbpXKaBa - OT €AUH OT YJICHOBETE Ha ¢eaepanHara IbpkaBa, OT MyOJUYHA MEKIyHApOIHA
OopraHu3anus, B KOSATO YWICHYBA IIOHE €/IHA IbpPKaBa YICHKA,

B) IIEHHM KHIKAa M WHCTPYMEHTH Ha HapuU4yHUS [a3ap, €eMUTHpPAHU WM TapaHTUpPaHU OT
aunara mo 6. “6” (6e3 Te3u mo 6. “a’), ¥ IOIMyCHATH 70 WIKA ThPI'yBaHH Ha peryJMpaH masap
no wi. 73 3II®U unu ThpryBaHu Ha Jpyr peryiupad nazap B P bwiarapus wnu B npyra
Ibp)KaBa WICHKA, MM JOIYCHATH 3a THPTOBHs Ha OQHIMAaJeH Ma3ap Ha GoHIoBa Oopca min
TBPTYBaHU Ha APYr pPEryjlHpaH Ma3ap B TpeTa Ibp)kaBa, KOWTO € BKIIOYEH B CIIMCHKA,
01100peH OT 3aMEeCTHUK-TIPECeIaTeNs H/UITH € IOCOUYeH 1Mo-10iy B [Ipocrekra,

6. HUITOTCYHU O6JII/IF8,III/II/I U ApYyrud ObJIIroOBM LHCHHU KHUYKA, U3JAaACHU OT 6"I)JIFapCKI/I nJIn
qyKI€CTpaHHU OaHKH, IOMYCHATH JI0 WM ThPTyBaHHU Ha perynupan nazap no wi. 73 3[IOU
WM THPIYBaHU HA JIpYr peryiupad nasap B P bearapus mnu B apyra Ibp:kaBa 4jaeHKA, WU
JOTYCHATH 3a ThProBHsl Ha odulManeH mazap Ha (QoHIoBa Oopca WM THPTyBaHH Ha JIPYT
perynupan maszap B TpeTa Ibp)KaBa, KOUTO € BKIIOUYEH B CIHCHKA, 0JI00pPEH OT 3aMECTHUK-
npeJceaarens U/ e nocoueH no-goay B [Ipocnekra — 1o 20% ot aktuBute Ha PoHAA;

7. KOpIOpaTUBHM OOIUranuu (M3BBbH Te€3HM MO T. 6) U MHCTPYMEHTH Ha MapU4yHHs Masap,
JIOITyCHATH JIO WJIM THPTYBaHU Ha peryiupan mazap no wi. 73 3[1OU nnm TepryBanu Ha IpyT
perynupas naszap B bearapus — 10 20% ot aktuBute Ha ®oHja;

8. IeHHM KHI)Ka W MHCTPYMEHTH Ha MApUYHUS Ta3ap, eMUTHPAHH WM TapaHTUPaHU OT
pervoHaJHu MM MeCTHM opranm Ha P Brwirapus, Ha abpkaBa wieHKa WM Ha TpeTa
IbpXKaBa, JOMYCHATH N0 WIW ThpPryBaHW Ha perynupaH mazap no ui. 73 3I[OU wm
TBPTYBaHH Ha JpYr peryiaupad nasap B bbiarapus wnm B Japyra JIbpKaBa WICHKA, WU
JOTyCHATH 3a ThProBHs Ha oduIManeH mazap Ha (QoHIoBa Oopca WM THPTyBaHH Ha JIPYT
perynupas maszap B TpeTa Ibp)kaBa, KOWTO € BKIIOUEH B CIHCHKA, 0JI00pPEH OT 3aMECTHUK-
npeJceaarens U/ e mocoueH no-gony B [Ipocnekra - 20% ot aktuBute Ha DoHAa;

9. KopropaTHBHH OOJTUTAINH (BKIIFOUYMTEITHO KOHBEPTHPYEMH ), TIPYTH IBJITOBU [IEHHHU KHIDKA
Y MHCTPYMEHTH Ha MapU4HUSA Ia3ap, AOIYCHATH A0 WM ThPryBaHW Ha peryiupaH masap Io
1. 73 3[IOU unm ThpryBaHW Ha JIPYT PEryJMpaH Mazap B JApyra Abp:KaBa YJIeHKA, WU
JIONTyCHATH 3a THProBHs Ha oduuuaneH nazap Ha (oHIOoBa OOpca MM THPryBaHH Ha ApPYT
peryivpas nasap B TpeTa Abp:KaBa, KOWTO € BKIIIOUEH B CMHCHKA, 000peH OT 3aMEeCTHUK-
npezcenaTens U/uiK e mocoyeH no-noiy B Ilpocnekra — 10 20% ot aktuBuTe Ha POHAA;

10. onuuu ¢ 6a30B aKTHB aKkIUM MO T. 1 ¥ 2 mo-rope, ThbpPryBaHU Ha peryiupaH maszap B
bbarapus, npyra nbpikaBa 4iI€HKAa WM TpeTa JIbp)KaBa, KOMTO € BKIIOUEH B CHHUCHKA,
0/100peH OT 3aMeCTHHK-TIpE/CeaTeNsl W/ € TIOCOYeH B all. 3, KakKTO W ThPryBaHW Ha
M3BBHOOPCOBH Ma3apu U OTTOBAPSAIIN HA M3UCKBaHUATA HA wi. 195, an. 1, 1. 7, 6. “6” 3IIILK
— 10 10% ot akTuBuTe HAa POHNA;

11. HAaCKOpO U3AaJCHU LICHHHW KHHXKA, aKO YCJIOBHATA Ha €MHCHATA BKIIOYBAT IIOCMAHC Ha
3aBJDKCHUC a CC HMCKa JOIMyCKaHC W [a 6’bI[aT A0IMyCHAaTU B CpPOK HEC MO-ABJbBI OT C€IHA
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roJIMHA OT M3JIaBaHETO UM 3a ThproBus Ha “brarapcka donmgoBa 6opca - Codus” AJl nnu Ha
Ipyr oduIMaieH ma3ap Ha apyra (GonmgoBa Oopca WM ApYT peryivupaH Ias3ap, BKIIOYCH B
CIHUCBHK, OJJOOPEH OT 3aMECTHUK-TIpeiceIaTelisl, U/WUIH ITOCOYeH B 1o-noiy B [IpocnexTa;

12. apyru, nonyctumu cbriaacHo wi. 195, an. 1 3ITIHK neHHn kHMXa U UHCTPYMEHTH Ha
napuunus nazap — 10 10% ot aktuBute Ha @oHa.

VYpaBisBamoTo APYKECTBO MOXE J1a MHBECTUpa He moBede oT 10 Ha CTO OT aKTUBUTE Ha
@®oHJa B IICHHHU KHIKAa U MHCTPYMEHTH Ha Mapu4HUA [1a3ap, pa3IudyHu OT Te3u o 1. 1 - 12.

NuBecTuninoHeH noprdei

3a na ce nocrurHar nenute Ha POHJA, MHBECTULMOHHUAT MY NOPT(HEN 1e € ChCTaBeH
npeauMHO OT akuuu. llpenBuka ce OCHOBHAra 4acT OT TE€3M aKLUMU Ja ca EMUTHPAHU OT
O6anku (o 90% ot noprdeitia) u HebankoBu ¢uHaHcoBu uHcTUTYHMU (10 40% oOT
noptdeiina), KaKTo U OT XOJTUHTOBU JPYKECTBA, IPUTEKABAIIH JSJI0BU y4acTHsl B OaHKHU U
HeOAHKOBY (PMHAHCOBU MHCTUTYIHH (10 25% oT moptdeiina).

Crpaterusita Ha (oHAA € Ja ce BB3MOJ3Ba OT OBP30TO pa3BUTHE HA Ta3W WHIYCTPUS B
N3rouna u IOroumsrouna EBpoma. ®dokyc Ha wuHBecTHIMUTE Ha (QoHIa wie ObaaT
npucseauHmwinte ce kbM EC Ha 1 snyapu 2007 roguna bearapus u PymbHUsA, 1bpxaBuTe,
KOUTO C€ OYaKBa J1a c€ NMPUCHEIUHAT TembpBa — XbpBarcka, Cbpousi, Make1oHUs, KaKTO U
bochna u Xepuerosuna, u Yepna ropa, kakto u ctpanute ot OuBmms CCCP — Pycus u
VYxpaitna. Cuntame, 4e HaBIM3aHETO B OAHKOBHS CEKTOP B Ta3u 4acT Ha EBpoma e Bce ore
nocra nop cpeaHoro 3a EC u 3aroBa BE3MOXKHOCTUTE 3a pacTek ca o4eBUAHU. ChIIOTO ce
OTHACA 3a NPEJUIaraHeTo Ha JAPYry BHUJIOBE (PMHAHCOBM YCIYI'M — 3aCTPaxOBaHE, IEHCUOHHO
ocurypsiBane, OpoKepcku U GOpPCOBH YCIIyTH.

Ot gpyra crtpaHa, OaHKWTE ca OTHOCHTEIHO KOHCEpBAaTMBHA WMHBECTHIUS, KaTo ce€ HMa
MpeABU, Y€ MPO3pavyHOCTTa HA CEKTOPA € Ha MO-BUCOKO HUBO B CPABHEHUE C KOMIIAHUUTE OT
peaHUs CeKTOp Ha UKOHOMHUKATa B TOBEYETO JIbPKaBU.

“Cratyc ¢uHaHCH’ CMsATA Jla TIeUeI OT MPUBATU3AIIMOHHUTE MPOLIECH B OAHKOBHUSI CEKTOP B
peruonHa. B Pycus ce odakBa ga crapTupa npoliiec Ha NpuBaTU3alus Ha IbPKABHOTO y4acTHE
B penuna O6anku. B CppOus mporuya mpolrec Ha peKamuTalIM3alus Ha TojsMa 4YacT OT
OaHKUTE, CBBP3aH C YBEIMYEHUE HA KanuTana uM. HoBM eMucuu OT akiuu Ha JIpyXkKecTBa OT
¢dbunaHcoBarta cdepa ce ouakBar U B APYTUTE CTPAHU OT PETHUOHA.

DOHABT MPEABUKIA UHBECTUIIMHA U B XOJIUHTOBH JIPYKECTBA, KOUTO TMPUTEKABAT MAKETH
npeauMHO OT (puHAHCOBM KommaHWHU. buBmmTe mpuBatu3anuoHHU (oHIOBE B PymMBbHUS ca
Cpell OCHOBHHTE MPUTEKATEIN HA aKIIMH OT MECTHUTE OaHKH, KOETO € CBHP3aHO C XapakTepa
Ha MpUBaTH3aluATa B Ta3u crpaHa. Cpe apykecTBaTta OT HEOAaHKOBUS (PMHAHCOB CEKTOP IIIe
oOpbIllaMe TMOoBeYe BHHMAaHWE Ha 3aCTPaxOBATETHUTE KOMIIAHWH, KAKTO M TEHCUOHHHU,
OpOKepCKU KOMIaHWU U (HOHIOBU OOPCH, KOUTO MMAT EMHUCHUU IIEHHW KHUXA, ThPTYBaHH HA
perynupan naszap. “Craryc ¢puHaHCH CMsTa 1a UHBECTUPA U BHB (DMHAHCOBH MHCTUTYIIHH OT
EBpomneiickusi cbi03, KOUTO Ca aKTUBHH B MPUIO0OMBAHETO HA YYaCTHE B MPEINPHUATHS OT
¢unancoBus cektop B M3Touna u FOrousrouna EBpoma.

OT rnegHa TOYKa HA MEXIyHapoJgHATa alloKalus, T.€. Mpoleca Ha OINpeAesisHe Ha
OTHOCHUTEITHUSA 5T Ha ChOTBETHHS HAllMOHAJICH pEeryjupaH maszap B noprdeitna Ha DoHpa,
cnenBa na oroenexum, de cbrimacHo [IpaBumara Ha DoHma, TOM MOXKE Ja WHBECTHUpa Ha
pETYyJIMpaHy Ma3apy B IbP)KABU WICHKH W B TPETH IbPKaBH, BKIIFOYCHH B CITUCHKA, OJI00PEH
0T 3aMECTHUK-TIPEJCENATENS, U HA CIEAHUTE PETYJIMpPaHU NIa3apu B TPETU IbpPXKaBU, U3PUUHO
nocoyeHu B [IpaBunara Ha @oHpa:

21



Jorosopen ®oup “Craryc ®unancu”
Ilpocnexm

Abp:kaBa IMa3zap
XbpBaTcka Zagreb stock exchange
Copbust Belgrade stock exchange
Makenonust Macedonian stock exchange
bocna u
XepliieroBuHa Sarajevo stock exchange
bocna u
XepiieroBuHa Banja Luka stock exchange
Yepna ropa Montenegro stock exchange
Typuus Istanbul stock exchange
MocKkoBcKa MeX1y0aHKOBa BalyTHA
Pycus 6opca (MICEX)
Pycka teproscka cucrema RTS
Pycus (RTSI)
VYkpaiina RFTS
[IBeiiapus Zurich stock exchange

KakTto € mocoueHo mo-rope, noinurukata Ha POoHJA NBPBOHAYAIHO ILIE € HACOYEHA KbM
MHBecTUpaHe Ha naszapure B M3rouna u IOroustouna EBpona — bbvarapus u PymbHus,
XbpBarcka, Cbpoust, Makenonus, bocna u Xeprerosuna, u YepHa ropa, KakTo U B CTPaHUTE
ot Ousmmst CCCP — Pycus u Ykpaitna. Bnocnencrsue nnectuiuute Ha Gonma me Obaat
HACOYEHU U KbM JPYIHU Na3apy, KbaeTo POHIBT UMa IIPaBO J1a UHBECTUPA.

KOHerTHaTa CTPYKTYpa Ha aKTUBUTC M€ 3dBUCU OT MOMCHTHUTC IMa3apHU YCJIIOBUA U LIC €
JUHaMHW4YHa B TPAaHUIUTC HA TOPECIIOCOUYCHUTEC OTPaHUYCHH.

HpI/I YCJIOBHEC HA IMPOABIJDKUTCIIHO IMAa3apHO IMOHUKCHUE, IIC CC NPUCTHIIBA KbM U3TCIIIAHC HA
HHBCCTHUIMUTEC OT Irpynarta Ha aKUUTEC U HACOYBAHECTO UM KbM HUCKO-PHUCKOBU aKTHBH. Tora
Ie ce MmpaBu € LI Ja CC 3aIUTAT BJIOXKCHUATA HA MTHBECTUTOPUTC.

I(pamka um[)opﬂmuuﬂ 34 OCHO6HUMmMe uHsecmuyuu Ha Cmamyc Dunancu

Axyuu. AXUuuTe ca IEHHU KHIDKA, JaBallld Ha IPUTEXKATEITUTE UM MPaBO Ha COOCTBEHOCT Ha
oTpeNieNieH M1 OT €AHO ApYXecTBO. OOMKHOBEHHTE aKI[MU J1aBaT Ha TPUTEKATEITUTE CU
MPaBo Ha IJIac B OOIIOTO ChbOpaHHWE Ha aKIIMOHEPUTE, MPABO HA AUBHUJICHT U JIMKBUAAIIMOHEH
I, Chbpa3MEPHO C HOMHMHAJIHATA CTOMHOCT Ha akunusATa. [IpuBMIErHpoBaHUTE aKIWH,
U3JIaBaHW OT MYyOJNWYHU JIpyXKEeCTBa, MoraT Ja JaBaT NpaBO Ha JIOMBIHUTEICH WU
rapaHTUpPaH AWUBUJACHT, WKW TapaHTHUPAH JUKBUAAOWOHCH O4JI, WJIW NPUBUIICTUA 34 O6paTHO
W3KyIyBaHe; YaCTHUTE JpYyKeCTBa MoOraT Ja H3JaBaT aKUWW M C JAPYTH TPUBUIIETHUH.
[IpuBunernpoBannTe akiuu Morar jga ObAaT Oe3 mpaBo Ha riac. Ilpum yBenmyaBaHe Ha
KanuTajla Ha APY>KECTBOTO, Ha aKIIMOHEPUTE CHIIIO TaKa C€ Mojarar U rpasa 3a 3alicBaHe HA
HOBHU aKOWH, MOPOMOPHUOHATIHO HA MNPUTCKABAHUA OT TAX O4J1 HOpEeau YBCIUUYCHHUCTO.
[IpuTexarenure Ha akIUU B JaJ€HO JPYXKECTBO MOTaT Ja MEYENST KaKTO JOXO/ OT JAUBUJECHT,
aKo JIPY>KECTBOTO pa3Npeiesid TaKbB, Taka M OT MOKaYyBaHE Ha Ma3apHaTa 1IeHa Ha aKI[UUTe.

Hvporcasnu  yennu xuuca (“JUK”). HUK ca AbparoBu IeHHM KHUXKA, W3JaBaHU U
TapaHTUPAaHU OT AbpkaBara. IIpurexkaTesar Ha TakuBa ILICHHM KHIDKA € KPEOUTOpP Ha
abpxkaBaTa. bbarapckara appkaBa uzgaBa JIIIK 3a mokpuBaHe Ha CBOM KpPaTKOCPOYHHU,
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CPEIHOCPOUHU WJIM ABITOCPOYHU HYXIU OT (pUHAHCOB pecypc. bpxKaBHUTE LEHHH KHUXKA
MoraT aa ObJaT JEHOMHUHUPAHH KaKTO B JIEBA, TaKa U B €BPO, MIATCKU JOJIAPU WIH B JIpyra
Banmyta. Benuku Obarapceku ALK ca rapantupanun ot PenyOiuka bbearapus u ce cuurar 3a
HUCKOPHUCKOB MJIM O0€3PUCKOB MHCTPYMEHT.

Lennu xnusica (obnueayuu), uz0a0eHu Om pecUOHAIHU UL MEeCMHU OpP2aHU HA 0A0eHd
ovporcasa. bwvreapckume obwunu uzoasam obwuncku obaueayuu. OOWKHOBEHO upe3
EMHUTHPAHETO MM C€ IIeJIM HAaOMPaHETO Ha CPEACTBA 32 OCHIIECTBSIBAHE HA WHBECTUIIMOHHA
nporpama, moJo0peHusl B OOIIMHCKaTa WHPPACTPYKTypa U monoOHU aeiHocTH. MoraT na
Obaar oOe3neueHn (C OOMIMHCKY MMOTH WUIM JPYTH aKTHBHU) M HeoOe3rneueHn (rapaHTHpaHH
caMo C penyranusTa Ha oOmuHaTa-uzgaren). Ilpm go0po ¢(uHAHCOBO CBHCTOSHUE HA
oOIIMHATA - EMUTEHT WJIM Ka4eCTBEHO 00e3IeYeHUE TO3W BU/I ABJITOBH IEHHU KHUXA CHIIO ca
CMSTaHU 32 HUICKOPUCKOBU (PMHAHCOBU MHCTPYMEHTH.

Kopnopamusnu obnueayuu, mvpeysanu na pezynupan nasap 6 buvieapus. KoprnopaTuBHHUTE
obnuranuu ca CpeiacTBO 3a HaOupaHe Ha (PMHAHCOB PECypc OT CTpaHa Ha aKIMOHEPHHUTE
apyxectBa mnoj ¢opmata Ha 3aeM. PuUCKBT Ha BCsika eMuCHUS OOJIMranuM 3aBUCH OT
JeHOCTTa, (UHAHCOBOTO CHCTOSTHUE W KPEAUTHUS PEUTHHT Ha KOMIIAHUATA-EMUTEHT, KaKTO
U OT HAIMYMETO UJIM BHUJIa HAa 00E3MEeUeHHUETOo 1o eMucusaTa. JJoxoaure oT T4X 0OMKHOBEHO ca
M0-BUCOKU OT JIOXOJAWUTE IO chuzMepumure no cpounoct /LK, unoreuynu uinu oOIIMHCKH
oOJIramnum.

Hnomeunu obaueayuu. CbriacHO OBJITapCKOTO 3aKOHOMATEIICTBO, UIMIOTEYHU OOIHUTalUK Ce
U3JaBaT caMo OT OaHKW. baHKHWTE eMUTHpAT TE3U KHIKA 3a peUHAHCUPAHE HA ONECPAIUUTE
CM W 32 yBEIMYaBaHEC HA KPEOUTHHUTE CH MNOpThelnn. XapaKTepHOTO 3a HIIOTCUYHUTE
o0nuranmu e, ue ca 00e3MeUeHH ¢ B3eMaHUsl 110 UIIOTEYHH KPEIUTH, OTITYCHATH OT OaHKaTa-
uznateln. [TIokpuTreTo Ha UTTOTEYHUTE OOJIUTAINH OT JIaJicHa EMHCHS HE MOJXKE JIa € TT0-MaJIKO
OT 00111aTa CTOWHOCT Ha 33AbJDKCHUATA 10 TJIaBHUIM Ha HAMUpPAIIUTE ce B 0OpalleHne U3BbH
OaHKaTa-u3/aTeNl UIOTEYHH OOJuranmuu OoT Tazu emwucus. ClenoBaTeqHO, B3EMaHHATA Ha
0o0JUTalMOHepUTE MOTaT Ja Ce CUMTAT 3a “TPOHHO” 00e3MeueHu: MbPBO, ChC 3aJI0Ta BHPXY
B3CMaHMSTA Ha 0aHKATa MO0 CAMHUTE MITOTCYHU KPEIAUTH, BTOPO, KOCBEHO, C 00C3IIEUCHHSITA 110
UTMIOTEYHUTE KPEIUTH; U TPETO, AIBKHUK MO OONUranuuTe € 6aHka, KoSToO Cra3Ba CHEeIMaIHU
HU3UCKBAHUA 3a KalluTaJoBa aJICKBATHOCT U JIMKBHJAHOCT, OCBIICCTBsBaA HeﬁHOCTTa CHu 1Iona
Haa3opa Ha BHbB u ce cunTa mpuHIMIHO 32 HaAEKACH UTHKHUK caMa 1o cebe cu. [Topamu
TOBA UTIOTEYHUTE OOJIMTalUK Ca HUCKOPHUCKOB (PMHAHCOB MHCTPYMEHT.

Lennu kHudica, mvpayeanu Ha pe2yiupan nazap 8 0vbpiHCasa YieHKA Ul 8 mpema ObpHCcAsa.
Craryc ®uHaHCH Bb3HaMepsiBa Jla UHBECTHPA B HAKOU BUJIOBE LIEHHU KHHM)XA, ThPIryBaHU Ha
peryiaupaH masap B 4y)XKOMHa, Hali-4ecTO B aKIMM M CBBP3aHHUTE C TAX THbPIyeMHU IIpaBa,
KAKTO U I10-MaJIKa CTEIEH - B ABJITOBU LICHHU KHUXKA.

bankosu oenozumu. baHKOB NENO3UT ca MapUYHM CPEJICTBA, OCTABEHUW HA CHhXpPAHEHHE B
0aHKHMTE W MOJJIEKAIlM Ha BBH3CTAHOBABAHE HAa BHECIOTO TH JIHMIE NPH HPEABAPUTEITHO
yroBOopeHu ycioBus. baHkoBuTe Aemo3utu morar jga ObAAT CPOYHM WM O€3CpPOYHH, C
(duKCUpaH WM TJIaBalll JUXBEH MPOLEHT, B JeBa WIM YyXKJIeCTpaHHa BaidyTa. baHkuTe ce
muuensupar or bHbB, ako orroBapsaT Ha W3MCKBaHMATAa Ha 3akoHa. Te mojuexar Ha
HEMpEeKbCHAT KOHTPOJ OTHOCHO (PMHAHCOBO MM ChCTOSTHUE OT YTipaBiieHHe ,,bankoB Hamzop”
Ha BHbB. Ilopamgu TOoBa TO3M BMJ HMHBECTUIIMOHHM HWHCTPYMEHTH CBIIO CE€ CMATaT 3a
HUCKOPHUCKOBH.

ﬂpyzu UHGECMUYUOHHU cmpamezuu U MEeXHUKU

[IpaBunara Ha [loroBopHusi DoHI MO3BOJISBAT U3BBHPIIBAHETO C WHBECTUIMOHHA II€JI Ha
C/IEJIKH C OTLHUU ¢ 0a30B aKTUB akuM, B KouTo POoHIBT MMa npaBo Aa uHBectupa. [IpaBunara
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Ha DOoHJa NO3BOJIABAT U IIPUJIATaHE HA MOAXOAAIIM CTPATErMH U TEXHUKH 3a IIPEIIa3BaHe OT
na3apeH, BaJIlyTeH U JPyrd pUcKoBe (“XepKupane™): CACNKU C ONIHH, (QIOYbPCH, CyalloBe U
apyru nepuBatd. CHENKUTE ¢ JEpUBATU Ca CBBP3aHU C PA3IMYHU U IIO-BHUCOKH DPHUCKOBE,
OTKOJIKOTO TpPH TPaJUIMOHHUTE WHBecTUIMH (BX. “‘PuckoBu daxtopu: Puckose mnpu
U3I0J13BaHe Ha aepuBatu”). Hsama curypHoct, ye moJOOHM CAEIKUM M TEXHUKHU, aKo Obaar
OCBIIECTBEHH, I1l¢ OBAAT YCIEUIHN. Bb3MOXKHOCTTA 32 U3MOI3BaHE HA IOCOUCHUTE CTPATETUH
U TEXHUKU MOXe Ja ObJe OrpaHMYCHa OT Na3apHUTE YCJIOBUS, KAKTO M OT PEryJIaTUBHU
[IpaBWJIa U U3UCKBAHMSIL.

Bp3moxkno € Craryc ®@uHaHCH, B ChOTBETCTBUE ChC 3aKOHA, /1a KyIyBa LIEHHM KHUXa C
yroBOpKa Ja I'M MpoAaje oOpaTHO Ha MpojaBada (Te3H CICIKH Hal-00II0 ca MO3HATH KaTo
JIOTOBOPH C YTOBOPKA 3a 00paTHO M3KYyIyBaHE WM “perno’” cienku). Te3u noroBopu Morar aa
ce CKJIIOYBAT NPU Pa3IMYHU YCIOBUS OTHOCHO CPOK, JeuHUpaHe Ha IleHa Ha OOpaTHO
HN3KYIIYBAaHC U O6€3H€‘~I€HH€, B 3aBUCUMOCT OT KOHIOHKTYpaTa U NIOCTUIHAaTaTa JOrOBOPCHOCT
C KOHKpETHHUSI KOHTpareHT. CKJII0UBaHETO Ha TaKWBa JJOrOBOPU OMXa MOIJIM J1a ONTUMHU3UPAT
pCHTa6I/IJIHOCTTa N JIMKBHUJHOCTTA Ha I[OFOBOpHI/Iﬂ CDOH[[, KaTO HCIrOBUTC KOHTpPArCHTU IIC
Clle/iBa J1a OTTOBAPST Ha BUCOKU M3MCKBAHUS 32 KPEAUTOCIOCOOHOCT.

Koraro VYmpasmsBamoto [[pyxecTBo cuuTta, 4e ca Haiaulle HeoOWYailHH OOCTOSITENCTBa,
onmpaBaaBallld 3alllMTHAa HWHBCCTHUIMOHHA CTpaTeryusd MWJIW HCE Ca HAJIWLOC JOCTATBYHO
MOJIXO/ISAIIN 32 UHBECTHpPaHEe IIEHHU KHUXka, akTuBUTe Ha Ctatyc @uHaHCH Morar jna Oblaat
Tpanchopmupanu 06e3 orpaHu4YeHre B OAHKOBU JCTIO3UTH.

Hneecmuuuounu OZpAHUYenuA

VYnpaBnsBamoTo JIpy>KECTBO HE MOXKE /1a MHBECTHpPA IOBEYE OT 5 Ha CTO OT aKTUBUTE Ha
®doH/1a B IIEHHU KHIKA WK B UHCTPYMEHTH Ha TIAPUYHUSA 11a3ap, U3JaJCHH OT €IUH EMUTEHT.
VYrnpansBamoTo ApykecTBo Moxe Aa uHBectupa a0 10 Ha cro ot aktuBute Ha DoHga B
[IEHHU KHIKa WM B MHCTPYMEHTH Ha TApUYHMS Ma3ap, U3JaJCHU OT €IUH E€MUTEHT, IpH
ycIIoBHE Ye 00IIaTa CTOHHOCT Ha Te3W MHBECTUIIMU He HaaBuinaBa 40 Ha CTO OT aKTUBUTE Ha
®DoHpa.

VYnpansBamoTo ApYyKECTBO HE MOXKE Ja MHBecTHpa moBede oT 20 Ha CTO OT aKTUBUTE Ha
donHga BLEB BIOrOBE B €4Ha OaHKA.

PuckoBata ekcno3unusa Ha DoHga KbM HacpeniHaTa CTpaHa IO CJAeNIKa C JIePUBATUBHU
(MHAHCOBM MHCTPYMEHTH, ThPTyBaHH Ha U3BBHOOPCOBHU Ia3zapH, HE MOXe Ja HaaXBbpus 10
Ha CTO OT aKTHUBUTE, KOTaTO HAacpelIHaTa cTpaHa € Oanka mo wi. 195, an. 1, . 6 3IIIILIK, a B
OCTaHAJIUTE CIIy4au - S Ha CTO OT aKTUBHTE.

OO6mmara CTOMHOCT HA MHBECTULIMUTE B IICHHH KHUXA WM MHCTPYMEHTU HA TMapUYHUS Masap,
W3/IaJICHd OT €JHO JIWIIE, BJIOTOBETE MPU TOBA JIMIE, KAKTO M EKCIO3HUIUATA KbM CHIIOTO
JuIe, BB3HHKHAJNIA B pe3yaTaT Ha CACNKH C JepUBATUBHU (DPUHAHCOBH HHCTPYMEHTH,
THPTYBaHM Ha W3BBHOOPCOBU Tazapu, HE TPsSOBa na HaaxBBPJs 20 Ha CTO OT aKTUBUTE Ha
donna.

YrpaBisBamoTo IpyKeCTBO MOXE Ja MHBECTHpa 0 35 Ha CTO OT akThuBUTE Ha DOHIA B
LEHHU KHWKAa M MHCTPYMEHTH Ha MapuUyHUs Na3ap, U3AaJIeHU OT €IUH €MUTEHT, ako Te ca
W3/IaJIcHd WIK TapaHntupanu ot PenybOnuka beiarapus, apyra mabpkaBa djeHKa, OT TEXHHU
MECTHHM OpTaHH, OT TpeTa AbprKaBa WM OT IMyOJWYHA MEXAYHApOJHA OPTaHH3AIMs, B KOATO
4JICHYyBa IMOHE €J{Ha JbpPrKaBa WICHKA.

OO0mmara CTOMHOCT Ha BCHYKH MPEIXOAHH WHBECTHUIINH B IIEHHU KHIKA MU WHCTPYMEHTH Ha
napuyHus Masap, U3aJeHH OT €IHO JIMIIE, BIOTOBETE MPH TOBA JIUIIE, KAKTO U €KCIIO3UIUATA
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KbM CBUIOTO JIMIE, Bb3HUKHAJIA B pPE3ylITaT Ha CHCIKU C JEpUBATHUBHU (DPUHAHCOBU
MHCTPYMEHTH, HE MOXE J1a HaAXBBPJIA 35 Ha cTo oT akTuBuTe Ha DoHxa.

JIunara, npuHaUIe)KaM KbM €HA Tpyla 3a LEIUTE Ha CbCTABSHE HAa KOHCOJIMIUPAH
(MHAHCOB OTYET CHITACHO MPHU3HATUTE CUETOBOJHM CTAaHIAPTH, C€ Pa3rieKIaT KaTo €IHO
JMIle OpU [pUaraHe Ha TOPENOCOYEHUTE OrpaHHYeHHs, a oOl@ara CTOWHOCT Ha
WHBECTULIMUTE B LICHHU KHUXXA WM MHCTPYMEHTH HA MApHU4YHUA [a3ap, EMUTUPAHU OT €JHA
rpyna, He Moke Aa HagxBbpiist 20 Ha CTO OT CTOMHOCTTA Ha akTuBHUTE HA DOHAA.

YpaBisBaloTo IPYKECTBO MOXE Ja MHBECTHUpa He moBeue oT 10 Ha CTO OT aKTHBHUTE Ha
®doHma B AsJIOBETE Ha €IHA KOJIEKTUBHA MHBECTUIIMOHHA CXEMa, MOJy4yusia pa3pelieHue 3a
W3BBpIIBaHE Ha JedHocT cbrinacHo JlupektuBa 85/611/EMMO na CebBera wmium apyra
KOJIEKTUBHA HMHBECTUIIMOHHA CXeMma 10 cMuchia Ha § 1, T. 26 OT HONBIHUTEIHUTE
pasmnopendu, He3aBUCUMO NIl € ChC CEJANNIIE B AbP)KaBa WICHKA WU HE.

OOuuaT pa3mMep Ha MHBECTUIIMUTE B JSUIOBE HAa KOJIEKTUBHU MHBECTULIMOHHU CXEMHU T10
OOmuMAT pa3Mep Ha WHBECTUIMUTE B JSUIOBE HAa KOJEKTUBHU WHBECTUIIMOHHU CXEMH IO
cmucwia Ha § 1, 1. 26 ot JP na 3IIIILK, HezaBucuMo manu ca ChC CeNaauIle B JAbpiKaBa
YJIeHKa WM HE, Pa3JIM4YHU OT KOJIEKTHBHA WHBECTUIIMOHHA CXEMa, MOJy4Hiia pa3peuieHue 3a
U3BBpIIBAaHE Ha JeiHocT chriaacHo JlupekruBa 85/611/EMO na CwBera, HE MOXe J1a
HaaxBbpig 10 Ha cTo oT akTuBUTE HA DoHA.

OcseH ToBa, JloroBopHusT @oH HE MOXKE J1a TPUI00MBA ITOBEYE OT:

1. mecet Ha CTO OT aKUMUTE O€3 MPaBO Ha TJIAC, U3/IaJICHU OT €JIHO JIMIIC,

2. ieceT Ha CTO OT OOJMTrallMuTe WK JPYTU IBJITOBH IIEHHH KHUXA, U3/1aJICHH OT €HO
JINIIE;

3. IBajieceT W MET Ha CTO OT JSUIOBETE Ha €IHAa KOJCKTHMBHA MHBECTHUIIMOHHA CXEMa,
MOJIy4YHJIa pa3pelieHre 3a U3BbpIIBaHEe Ha JeWHOoCT chriiacHo upektuBa 85/611/EMO nHa
CbBeTa u/uim JIpyra KOJIeKTUBHA MHBECTUIIMOHHA CXeMa 1o cMmuchia Ha § 1, T. 26 ot JIP Ha
3K, He3aBuCcUMO Jau € ChC CEAAIUIIE B IbpPrKaBa YJIeHKA UK HE;

4. necer Ha CTO OT UHCTPYMEHTUTE Ha NMapUYHUS Na3ap, U3JaAEHU OT €HO JIULE.

[Ipy HapylieHHe Ha MHBECTUIMOHHHMTE OTrpaHMYEHHs MO NPUYMHM HM3BBH KOHTpOJa Ha
VYnpaBiasgBamoTo JIpyKeCTBO, TO € JJIBXHO B 7-IHEBEH CPOK OT YCTAHOBSIBaHE Ha
HapylIeHHETo 1a yBeaoMu KommcusaATra, Kato mpeyioku mporpama ¢ MEpKH 3a IPHUBEKIAHE
Ha aKTUBUTE B CHOTBETCTBUE C U3MCKBAHMITA Ha 3aKOHA 70 6 Mecella OT U3BBPIIBAHETO HA
HapYIIEHUETO.

H3uckeanus 3a TuKeuOHOCH

JoroBopHust ¢oHI MOCTOSHHO TpsiOBa Ja pasmojiara ¢ MUHUMAaJHU JMKBUIHH CPEACTBA,
KaKTO CJIeJ[BA:

1. mapuyHU cpeAcTBa, HEHHU KHM)KA, MHCTPYMEHTH Ha Mapu4HUs masap mno wi. 195, an.
1, T. 1-3 or 3K u gs10Be Ha KOJICKTUBHYA MHBECTUIIMOHHM CXeMH ITo wi. 195, am. 1, 1. 5
3IIIK ¢ ma3apHa 11eHa, HHCTPYMEHTH Ha MapyudHus naszap no 4i. 195, an. 1, 1. 8 3IIILIK u
KpaTKOCPOYHH B3€MaHHs - B pa3Mep He mo-manko oT 100 Ha cTO OT HmpeTerjeHUuTe TEeKYIIU
3aIbHKeHUS Ha QOH/A;

2. Mapu4yHU CPEJICTBA, IEHHU KHUXAa U UHCTPYMEHTH Ha MapUYHUS Ma3ap, EMUTHUPAHU
ot Penybnuka bearapus uim npyra appikaBa djieHKa, 1 MHCTPYMEHTH Ha MApUYHUS ma3ap 1o
. 195, an. 1, 1. §, 6ykBa "a" 3IIIILIK - B pasmep He mo-mManko oT oT 70 Ha CTO OT
MPETErJIEHUTE TEKYILU 3abJDKEHHsS] Ha TOTOBOPHUS (DOHJ C M3KIIIOUEHHUE Ha 3abJDKCHUTA,
CBBP3aHM C YUACTUE B YBEITUUYCHHUETO HA KAalUTAIa HA TyOJIMYHU IPYKECTBA.

CtpykTypara Ha aKTUBHUTE M TacuBUTE Ha JloroBopHUs DoHa TpsAOBa /1a OTroBaps U HA
CJI€IHUTE U3UCKBAHUSI:
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1. He mo-manko oT 70 Ha CTO OT MHBECTHLHMHUTE B akKTHUBHU mo 4wi. 195, an. 1 3ITILK
TpsiOBa 1a ObAAT B aKTHBH C NIa3apHa IIEHA;

2. He mo-Majko oT 10 Ha cTO OT aKTUBUTE Ha IOTOBOpHUA (poHA TpsOBa a ca MapUIHU
CPEJCTBA, LICHHU KHWYKA, MHCTPYMEHTHU Ha MapUyYHUs Na3ap WM APYrH IUIATEKHU CPEJICTBA,
KaKTO CJIeJ[Ba:

a) LIEHHU KHM)Ka U MHCTPYMEHTH Ha INApU4HUs Ias3ap, eMuTHpaHu or PenyOnuka
bbirapus;

0) LIeHHN KHM)XKa U MHCTPYMEHTH Ha mapuyHus nasap, emutupanu ot CAILl, Kanana,
Snonus, [IBeiapus, 1ppxaa - yieHka Ha EBponeiickusi Cbio3, UK Apyra IbpikaBa, KOSTO
IIPUHAUIE)KN KbM EBpOINENCKOTO HKOHOMUYECKO IPOCTPAHCTBO;

B) MapuUYHU CPEJCTBA BB BaslyTa Ha Benmukoopuranus, CAIL, IlBeitnapus, SAnonus u
B €BpO:

3. Ilapuunute cpeacTBa Ha JOTOBOPHHS (OHI HE MOrar ja ObAar Mmo-Majiko OT 5 Ha
CTO OT aKTUBHUTE MY.

YpaBisBamoTo APYKECTBO € TBKHO IMOCTOSHHO J1a CJIeIu 3a JIMKBUAHOCTTa Ha

¢onna. Korato ycraHoBu, 4ye T HEe OTroBapsi Ha u3nuckBaHusTa Ha Hapenbara Ne25, naii-
KbCHO Ha clefBamius paboTeH [eH yBeIOMsBa KOMHCHATA, KAaTO MOCOYBA MPHUYMHUTE 3a
HapyIICHUETO, U B 7-AHEBEH CPOK Ipejajiara MEpKU 3a IPUBEKIAHETO HA JIMKBUIHOCTTA B
ChOTBETCTBUE ¢ H3UCKBaHMATa Ha Hapenba Ne25. YmpammnsBamoTo ApY>KECTBO MPHUBEXIA
JUKBHIHOCTTA Ha ()OHJIa B CHOTBETCTBUE C M3MCKBaHMTA HA Hapeaoa No25 B 30-1HEBEH CPOK
OT YCTaHOBSIBAaHE HA HAPYIIEHUETO.
Koraro, mpeau na wusteue 7-AHEBHUST CPOK, IPYKECTBOTO IPHUBEAE JIUKBUIHOCTTA B
CHOTBETCTBUE C M3HMCKBaHUATAa Ha Hapenda Noe25, To yBenoMmsiBa KOMHUCHSATA 33 TOBa Hail-
KbCHO Ha ciieJBalius paboTeH ieH. B To3u ciyyail H3MCKBAaHETO 3a IpejylaraHe Ha MEPKU 110
npenxoaHus naparpad He ce npuiara."

/Jpyeu ocpanuuenusn

[Ipu ynpasnenne Ha Craryc ®@uHaHcH YTpaBiIsaBamioro J[pykecTBO 1€ cHa3Ba BCHYKH
HOPMAaTHBHU U3UCKBaHUS U OTPaHUYEHMS, BKIIOUUTEIHO onpeaeneHure ¢ pemenns Ha KOH.
VYnpasnsBamoro pyxkecTBoO HE MOXKE Ja MPOMEHS NpeAMeTa Ha JEeWHOCT Ha JloroBopHUs
@oHI WM Ja B3eMa pelIeHHe 3a HEroBOTO NpeoOpaszyBaHe MO JIPYr HAYMH, OCBEH upe3
ClIMBaHe, BIIMBaHE, pa3JeisHe M OTAENsHe, Karo B MpeoOpa3yBaHETO yd4yacTBaT CaMo
JIOoroBOpHU (OHIOBE, 03 Ja MPOMEHSAT MpeIMeTa CH Ha JSHHOCT.

ynpaBJ’IHBaH_[OTO I[py)KeCTBO, KakTo U bankara I[enosnTap, KOraTo JI€HCTBaT 3a CMETKa Ha
HOFOBOpHI/ISI CDOH)], HE Morar Jga agaBaT 3a€MH HWJIH Ja o0e3IeuaBar WA rapaHtupar
3aABJDKCHUA HAa TPCTH JIMLA C UMYIICCTBO HA donpa.

[Ipu ochliecTBIBaHE Ha HMHBECTUIMOHHATa cu JelHocT Craryc ®PUHAHCH HE MOXeE Ja
MpojiaBa JsUIOBE HA KOJICKTUBHU WHBECTHUIIMOHHU CXEMH, JIEPUBATUBH W HHCTPYMEHTH Ha
napuuHus nasap no wi. 195, an. 1, . 8 3IIILK, kouto @OoHIBT HE IPUTEKABA.

VYnpasnsBamoTo JpykecTBo HsiMa MpaBo U Jla U3MOJ3Ba U 3ajara UMyiecTsoto Ha Craryc
@UHAHCU 3a MOKPUBAHE HA CBOW 3aJbJDKEHMS, KOUTO HE Ca CBBbP3aHU C YIPABICHHETO Ha
aerHocTTa HA PoHma.

praBJ’I}IBaH_[OTO I[py)KCCTBO HC MOKC J1a MHBCCTHPA AKTHUBUTC Ha I[OFOBOpHI/I}I (I)OHII (I/I Ha

BCUYKHU YIPaBJISIBAHU OT HEro JIOTOBOPHHU (DOHIOBE) B aKIMUTE C MPaBO Ha rjac Ha €AUH
EMUTEHT, Taka Y€ NpUIO0OMTOTO y4acThe B TE3W aKIMHM Jla MO3BOJM Ha YTMPaBISBaIIOTO
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I[I)Y)KGCTBO HNJIM Ha YJICHOBCTEC HAa HCTOBUTC YIPABUTCIIHU WJIKM KOHTPOJHH OpraHu, 3aCIHO
HJIU MMOOTACIIHO, Aa YIIPAKHABAT 3HAYUTCIIHO BJIIMAHUC BbPXY CMUTCHTA.

Hpomenu 6 UHeeCmMUUUOHHa cmpamezust, noJAumuKa U OCpanu4enus

['opennocoueHuTe IMOJOKEHHUS OTHOCHO HWHBECTHIIMOHHATA CTparerus, IOJIUTHKA H
orpanuueHusi ca omnpezneneHu B IIpaBunata ma Cratyc ®Punancu. Ako TOBa HAMa Ja
IPOTHBOPEYH Ha JCHCTBALIMS 3aKOH, HIKOU OT TE3M IOJIOKEHHUSI MOTaT Jia ObJIaT IPOMEHSIHU
IO pelleHne Ha YIpapisaBamoTo pyxecTBo, pHU yciaoBUE, Y€ TOBA € B Hali-100bp MHTEpEC
Ha HMHBECTUTOPUTE WIM clie[iBa OT 3akoHa wiu pemeHue Ha K®OH. 3a na uma aeiicteue,
TaKaBa IPOMsHA CE€ U3UCKBa Ja ObJe 0100peHa u oT 3amecTHUK-Tpeacenarens Ha KOH.

He3aBucuMo OT TOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXKIYy HWHBECTULIMOHHATA
CTparerus, NOJUTUKA U orpaHndyeHus Ha PoHAa, Taka KakTo ca u3ioxeHu B IIpocnekra, u
nocinensam npomenn Ha 3IIIILK u Ha 1moA3akOHOBUTE akTOBE MO HErOBOTO IpHUJIaraHe
OTHOCHO M3WCKBAaHUATA U OTPAHUYECHUATA KbM ChCTaBa U CTPYKTYypaTa Ha MHBECTULIUUTE U
KbM JieiiHocTTa Ha Craryc @uHaHcu, HeroBuTe [IpaBuna npeaBuxaaT aa ce npujiaraT HOBUTE
HOPMAaTUBHU pasnopeadu OT BIM3aHETO UM B cuwia. B Te3u ciydan VYmpapigBaiioTo
HpyxectBo me npusene [IpaBunara u Ilpocnekra Ha JloroBopHuaTr @OHI B CHOTBETCTBUE C
HOPMAaTUBHUTE IPOMEHH B HA-KPATKUs pa3yMeEH CPOK.

Onncanue Ha THBECTUIIMOHHATA JICHHOCT IeHHOCT HA 10roBopHUs ()OH/I 32 NMOCIeTHUTE
3 roauHM, NPeaXo:KIAIIM FOAMHATA HA akTyajau3upaHe Ha [Ipocnekra

[Ty0nnunoTo npenarane Ha asose Ha JJd ,,Cratyc @unancn” 3anovna Ha 2 Mait 2007 1. u
IpecTaBeHUTE Mo-A0y AaHHU BKmouBaT nepuoaa 01.01.2008 — 31.12.2010 r.

Nudopmanus 3a 2008

JlaHHu 32 00emMa, CTPYKTYypaTa U JUHAMHMKATA HA aKTUBUTE HA DOH/IA, BKIIOYHUTETHO
HAJMYHOCT HA HEHHU KHUKA OT €UH UJIH APYT BU/ - 0010 U 10 BH/ AKTUBH

[Tpe3 2008 r. moprdeitnbt Ha P ,,Craryc OuHAHCH’ € MHBECTUPAH B aKIUU U THPryeMH
npaBa, IMPUETH 3a THProBUA HA peryiupanute nasapu B bwarapus, Pymbrus, Cwpbus,
XwbpBarcka, ['spuus, Typuus, bearus, ABctpust u YHrapus .

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

CTpyKTypa Ha aKTHBHTE

AKTHBH 31.12.2008 CIPSAMO 001aTa UM CTOIHOCT
1%/
Ax1u 1 ipaBa 494 889 66.16%
OOuramnuu - -
ITapuunu cpencrsa 1o 151 910 20.31%
pasiuianaTeHd CMETKU
Jemo3utu a0 3 mec. 100 557 13.44%
Bsemanus 651 0.09%
Ooo: 748 007 100.00%
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[Ipe3 2008 r. ympaBisBamoTO APYKECTBO NMPOMEHsS CTPYKTypara Ha IICHHUTE KHMXKa I10
JI'bP’KaBH, B 3aBUCUMOCT OT Ia3apHaTa CUTyallusi U cleABalku crparerusita Ha DoHja, KaTo
KbM Kpasi Ha roJIMHaTa T4 € clieHaTa:

HNHBecTHLIHMNTE 10 OTJEJIHN EMUTEHTH B CbOTBETHUTE AbpPKABU

31.12.08
Bpoi Ilena 3a | banancosa Tpouent
ApyxecTBO JAbp:kaBa | eHHH opoii CTOIHOCT oT
KHHWXKa AKTUBHUTE
Raiffeisen International Bank-Hold. ABcTpus 851 37.75 32123 4.29%
KBC benrus 900 41.95 37 757 5.05%
Codus Komepc -3anoxuu kpiun AJ[ | bbarapus 5700 3.00 17 100 2.29%
Akbank Turk AS Typuus 5000 4.33 21635 2.89%
T. Garanti Bankasi Typuus | 23 000 2.35 54132 7.24%
NBG I'spuus 1040 25.82 26 850 3.59%
Piraeus Bank S.A. Ibpuust 1000 12.52 12 517 1.67%
Croatia Osiguranje d.d. XbpBaTcka 25| 84244 21 061 2.82%
Jadranska Banka d.d. XbpBaTcka 38| 610.31 23192 3.10%
Jadransko Osiguranje d.d. XmbpBaTcka 59| 985.55 58 148 7.77%
OTP Vurapus 1100 21.12 23 233 3.11%
BRD — Groupe Societe Generale PymbHUS 5 400 4.01 21674 2.90%
SIF Moldova Bacau PymbHust | 23 000 0.26 5930 0.79%
SIF Oltenia Craiova Pymbuus | 19 000 0.28 5407 0.72%
Agrobanka a.d. Beograd CppOust 110 90.2 9922 1.33%
AIK banka a.d. Ni§ Coppbust 1036 56.29 58 317 7.80%
Metals Banka a.d. Novi Sad CppOust 105| 127.66 13 404 1.79%
Privredna banka a.d. Beograd CopOus 1075 10.02 10 773 1.44%
Univezal banka a.d. CopOus 107 | 296.17 31690 4.24%
Dunav Osigurianje a.d. CopOust 258| 38.85 10 024 1.34%
O6mmo: 494889| 66.16%
JlaHHU 32 CTPYKTYpaTa HAa MHBECTULIMOHHNSI OPT(eiis Mo oTpaciu.
Otpacba IIpoueHT OT aKTHBHTE

bankoBu yciayru 50.43%

Hpyru dunancoBu ycayru 2.29%

3acTpaxoBaHe 11.93%

XO0IAUHTOBY KOMITAHUH 1.52%

N30pana ¢punancosa nugopmanus 3a 2008 r.
e HETHA CTOMHOCT Ha €IWH M1 B HavanoTo Ha nepuoza: 0.8706 nes

e JI0XOJM OT WHBECTHIIMOHHM CJCJIKH: HEeTHa redanba (3aryda) OT WHBECTHUIIMU; HETHA
nevyanba win 3aryda oT 1eHHU KHIKA (pealu3upaHd U HepeaTu3upaHu); O00II0 cayio
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OT HHBECCTHLITMOHHUTC CACIIKH:

- Hernu npuxonau ot onepanuu ¢ ¢punancoBu nacrpymentu: -1 340 004 nesa, B

peanmsupanu: 47 819 nesa
Hepeanu3upanu: -1 387 823 neBa
- Heten ¢unancos pesynrar: -1 402 634 nesa
- Herna pasnuka ot nmpomsiHa Ha BayTHHU Kypcose: -33 402 nieBa

- OO0LLO callI0 OT UHBECTULIMOHHUTE caeiku: 74 557 nesa

® JIMBMJICHTH U IPYIU pa3lpeleieHus 3a s
npe3 oruetHus nepuog AP ,,Craryc @unancu” He € pa3npenensil AMBUACHT U HE €
U3BBPILIBAI APYTH pa3lpeaeIeHHUs.

e HETHA CTOWHOCT Ha eIMH JsuT B Kpas Ha nepuona: 0.3029 nera
e 00IIa BB3BpaIIaeMOCT Ha euH JIsu1: -65,21%

® JIOIIBJIHUTCIHU JaHHU:

001110 HETHH aKTUBH B Kpas Ha repuoja: 746 164.5 nesa
CHOTHOILICHUE HAa PAa3XOJUTE KbM CpEIHATa CTOHHOCT Ha HeTHUTE akThBU: 3.9 %

KoeuIMeHT Ha 00pbhIinaeMocT Ha mopTdeiina / PRT / moka3Ba 000poTa Ha aKTUBUTE
Ha (OHJIa KaTo ce U3MepBa ChC cieaHaTa popmyna

PTR =[ (Total 1 —Total 2) / M ] * 100

Ksnero:

Total 1 = nokynkute + mpogaxOuTe Ha aKIIUK

Total 2 = oOpaTHHTE M3KyIyBaHuUs + 3aIMCBAHUATA HA JSUT0BE HA (OHA
M = cpeanHara CTOMHOCT Ha akTUBHTE Ha GOHJIA

3a 2008 r. koe(puUeHTHT Ha oOpbInaeMocT Ha noptdeiina Ha JIP Craryc @unancu e 59.69
%

® MHHHMAJTHA, MAKCUMAJTHA U CPEHONPETErNICHa eMUCHOHHA CTOMHOCT M IIeHa Ha
00paTHO U3KYIyBaHe.
B tabnuiiara ca npencTaBeHM MUHHUMAalHATa U MaKCHMajlHAaTa EMHCUOHHA CTOWHOCT W IICHA
Ha 00paTHO m3KynyBaHe, 00sBeHn mpe3 2008 r. CpegHONpeTerICHuTe EeMUCHOHHA CTOWHOCT U
IIcHa Ha O0paTHO M3KYIyBaHE Ca M3YMCICHUW Ha 0a3a M3MBJIHECHU MOPHUKU 3a 3allUCBAHE U
oOpaTHO u3KkymyBase mnpe3 2008 r.

Makcumaiiaa | MuHUMAaTHA CpenHonpereriiena
Emucuonna croiinoct o 20000 B 0.8883 0.2808 0.7160
Emucuonna croiiHoct 0 300000 1B 0.8839 0.2794 0.4443
Emuncnonna croitaoct Hax 300000 1B 0.8818 0.2787 -
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Ilena Ha 00OpaTHO M3KyIyBaHE 0.8752 ‘ 0.2766 ’ 0.6077

e Opoii gsuT0BE B 0OpalieHue KbM Kpasi Ha ToAuHaTa, Opoil eMUTHpPAHU U 0OpaTHO
U3KYIICHHU JISUTOBE:

Bpoii eMuTHpaHu 157108 302 324.9429

Bpoii o0paTHO H3KyIIeHU AsI0BE 454 114.8928

Bpoit mstoBe B oOparieHne KbM Kpast Ha
nepuoaa

2 463 534.9119

e JIaHHM 3a pa3pelIeHUTE U IOJI3BAHU 3a€MH, BKIIOUHTEIHO pa3Mep, CPOK Ha 3aeMa U
JIMXBHU 110 HEro, YCBOCHA 4YacCT OT 3acMa, IJIATCHU JIMXBU U pasMCp Ha HCU3ABJIKCHHA
3aeM:

[Tpe3 2008 r. YopapisBaioTo IpyKECTBO HE € KaHIUAATCTBAJIO 3a pa3pellieHue 3a MOJI3BaHe
Ha 32€M U HE € MTOJI3BAJIO 3a€M OT UMETO U 32 CMETKA Ha JOTOBOPHUS (QOHI.

HNudopmanus 3a 2009

Z[amm 3a 06eMa, CTPYKTYpPAaTa 1 JHHAMHUKATA HA AKTUBUTE HA (I)mma, BKJJIIOYUTEJIHO
HAJIMYIHOCT HA HCHHH KHUKA OT €IUH UJIH APYT BU] - 06]]10 H 110 BUJ1 AaKTUBH

[Tpe3 2009 r. nmoprdeitnbt HAa D ,,Cratyc @uHaHCH” € UHBECTHPAH B aKIMU U ThPryeMU
mpaBa, MPUETH 3a THProBUs Ha peryaupaHuTe mazapu B bwarapusi, Pymbhus, CovpOwus,
XwpBarcka, ['spuus, Typuus, benarus, Asctpus, [Tonma, Utanus u Yurapus .

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

CTpyKTypa Ha aKTHBHUTE

AKTHBH 31.12.2009 CIPSIMO 001IATa UM CTOHHOCT
1%/
AKXIIUM 1 TpaBa 748 876 70.15%
OOuramnuu - -
[Mapu4Hu cpencTpa mo 109 275 10.24%
pasiuianaTeHd CMETKU
Jemo3utu 10 3 Mec. 206 086 19.31%
Bsemanusa 3227 0.30%
O6mro: 1 067 464 100.00%

[Tpe3 2009 r. ympaBisBamoTo IPYKECTBO TMPOMEHs CTPYKTypaTa Ha IIEHHUTE KHUXa IO
IbpKaBHU, B 3aBUCHMOCT OT Ma3apHaTa CUTyalus U CleBaiku cTparerusra Ha PoHxaa, KaTo
KbM Kpasi Ha roJIuHaTa T4 € clleJHaTa:

HNHBecTHLIHMNTE 10 OTAEJIHN EMUTEHTH B CbOTBETHUTE ABPKaBH
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31.12.2009
bpoii uennu .. | bamancosa IpouexT ot

HpyxectBO HnpxaBa CHIDKA Ilena 3a Opoii CTORHOCT AKTUBUTE
Egil‘;fleiAs‘g‘ International Bank-—\ \ | 1o 681|  77.255 52 610.85 4.93%
Erste Bank AG Asctpus 750|  50.969 38 226.70 3.58%
KBC Benrus 400|  59.408 23 763.33 2.23%
i(z):[qm Komepe -sanouum kbt | g oo 5700 3.7 21 090.00 1.98%
g:ﬁﬁ‘i I;IEIBECTHHHOHHA Boarapns 5204| 2276 12 049.14 1.13%
T. Garanti Bankasi Typuus 12000|  5.7259 68 711.06 6.44%
NBG Tbpunst 1000|  35.401 35 400.52 3.32%
Piraeus Bank S.A. Tbpuns 1021|  15.823 16 154.94 1.51%
Croatia Osiguranje D.D. XBpBaTCKa 32 1338.4 42 828.80 4.01%
Jadransko Osiguranje D.D. XbpBarcka 59 707.09 41718.20 3.91%
Privredna Banka Zagreb D.D. XbpBarcka 155 151.77 23 525.06 2.20%
SADC?REBACHKA BANKA X®pBarcka 85 69.597 5915.73 0.55%
BANK PEKAC SA Monma 600| 7667 46 002.23 4.31%
PKO Bank Polski Monma 1500|  18.018 27 026.66 2 53%
OTP VHrapus 1100|  39.217 43138.96 4.04%
SIF Moldova Bacau PymbHUS 86500 0.53 45 567.00 4.27%
SIF Oltenia Craiova PymbHHS 80500 0.59 47 243.00 4.43%
Agrobanka a.d. Beograd Copbus 110 166.09 18 270.08 1.71%
AIK banka a.d. Nig Crpous 1183|  50.421 59 648.07 5.59%
Metals Banka AD Novi Sad Crp6us 105  149.71 15 719.86 1.47%
Univezal banka A.D CopOust 17 159.14 2 705.32 0.25%
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Dunav Osigurianje A.D. Copbus 258 59.824 15 434.59 1.45%
Unicredito ltaliano Viramis 10000|  4.6126 46 126.10 4.32%
O6mio: 748 876 70.15%
JlaHHM 32 CTPYKTYpaTa HA MHBECTUIMOHHUS MOPT(Qeii1 Mo oTpac/iu.
Otpacba IIponeHT OT aKTUBHTE
bankoBu yciayru 50.11%
Hpyru ¢unancoBu ycayru 1.98%
3acTpaxoBaHe 9.37%
XOJIIMHTOBU KOMIIAHUA 8.70%

HN30pana ¢punancosa nngopmanus 3a 2009 r.
e HETHA CTOMHOCT Ha €IWH Jis1 B HayanoTo Ha nepuoxa: 0.3029 nera

e JIOXOJM OT WHBECTHIIMOHHH CJICIIKW: HETHA medvanba (3aryba) OT MHBECTUIMH; HETHA
nevanba wiM 3aryda OT IEHHHU KHIDKa (pealu3upaHd U Hepealn3upaHu); 0010 cayiao
OT UHBECTUITMOHHHUTE CICITKH:

- Hernu npuxoau ot onepaiuu ¢ ¢uHaHcoBu uHcTpymeHtu: 208 585 nesa, B
T.4..

peanuzupanu: 11 229 nesa
Hepeanmm3upanu: 197 356 nesa
- Heren ¢unancos pesynrar: 253 457 neBa
- Herna pa3nuka ot mpoMsiHa Ha BalyTHH KypcoBe: 54 957 neBa

- 00110 cango ot uHBeCcTUIIMOHHUTE caeiku: 591 556 nesa

® JIMBMJIEHTH U IPYTH pa3lpeleieHus 3a s
npe3 oryetHus nepuof P ,,Cratyc @unHancu” He € pasnpenensil AMBUACHT U HE €
M3BBPIIBAIL APYTU PA3IPEICIICHUS.

e HETHA CTOMHOCT Ha e/IuH 151 B Kpas Ha nepuoja: 0.4115 nesa
e 001ma BB3BpaIaeMocT Ha eauH s 35.85%

® JIOII'bJIHUTCIHHU JaHHMU:

001110 HETHH aKTUBU B Kpas Ha nepuoja: 1 066 745 nesa
CHOTHOIIIEHHE Ha Pa3X0JIUTe KbM CpeaHaTa CTOWHOCT Ha HeTHUTE akTuBH: 4.41 %

KoedureHT Ha oOphIinaemMoct Ha noptdeina / PRT / moka3Ba 000poTa Ha aKTUBHTE
Ha (OoHJa KaTo ce U3MepBa ChC clieHara opmysa

PTR=[(Total 1~ Total 2) /M ] * 100
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Konero:

Total 1 = nokynkute + npoaaxOUTe Ha AKIUK

Total 2 = oOpaTHHTE U3KYITyBaHUS + 3alIMCBAHUATA Ha II0BE HA (DOHIA
M = cpenHaTa CTOMHOCT Ha aKTHBUTE Ha (OH/IA

3a 2009 r. koepunmeHTHT Ha 0OpBIIaeMocT Ha opTdeiia Ha JJ® Craryc OuHaHCH €
34.46%

e MUHHUMAaJIHA, MAKCUMAJTHA U CPEIHONPETETIICHa EMHCUOHHA CTOHHOCT U IICHa Ha
00paTHO U3KYITyBaHe.
B tabnumara ca mpenctaBeHH MUHHMAaJdHATa U MakCHMaJlHATa €eMHCHOHHA CTOMHOCT M LI€Ha
Ha 00paTHO u3KkymnyBane, o0sBenu mpe3 2009 r. CpegHomnpeTerieHuTe EeMUCHOHHA CTOWHOCT U
[IeHa Ha O00paTHO M3KYITyBaHE Ca M3YMCICHW Ha 0a3a M3IBIHEHU MOPHUYKU 32 3alUCBAHE U
oOpatHo uskymnyBase npe3 2009 r.

Makcumanna | MuHumansa CpenHonpererieHa

Emucunonna
croiinoct 1o 20000 0.4559 0.2259 0.3961
JIB

EmMucuonna
CTOMHOCT 110 0.4537 0.2248 0.3965

Knac A 300000 15

EmMucuonna
CTOMHOCT HaJl 0.4526 0.2243 0.4526
300000 1B

Llena nHa obpaTtHO
U3KYITyBaHe

0.4492 0.2226 0.4109

EmMucuonna
CTOMHOCT

0.4111 0.4074 0.4074

Llena rHa obpatHO
W3KYITyBaHe MMPHU
M3ITBJIHEHA 0.4131 0.4094 -
MHBECTHUIIMOHHA
Knac B cxeMa

Llena nHa obpatHO
W3KyIyBaHe Mpu
npekpareHa
WHBECTUL[OHHA
cxema

0.4028 0.3993 -

e Opoii nsut0Be B oOpalieHne KbM Kpasi Ha roJiMHaTta, Opoil eMUTHpaHu U 0OpaTHO
W3KYIIEHU JISUIOBE:

Bpoit emutupanu namnose 1 555 391.8750

Bpoit 06paTHO U3KyTNIeHH JSITOBE 1426 755.8764

Bpotii panoBe B oOpaiienne KbM Kpas Ha
neprona

2592 170.8925
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® laHHU 3a Pa3peUIeHUTE U TOJ3BAHU 3a€MH, BKIIOYHTEIHO pa3Mep, CPOK Ha 3aeMa U
JUXBH 10 HErO, YCBOEHA 4YacT OT 3aeMa, IUIATeHU JIMXBU U pa3Mep Ha HEU3IbIKCHHS
3aeM:

[Ipe3 2009 r. YopaBnsBamoTo APY>KECTBO HE € KaHUIATCTBAJIO 3a Pa3pEIICHUE 3a MOJI3BaHE
Ha 3a€M U HE € MOJI3BAJIO 3a€M OT MMETO U 332 CMETKa Ha JOTOBOPHUS (OH].

Nudopmanus 3a 2010 r.

JlanHu 3a 00eMa, CTPYKTYpaTa U JUHAMUKATA HA aKTUBUTE HA DOoHIA, BKIIOYMTETHO
HAJIMYHOCT HA IEHHN KHUKA OT eIMH MJIU APYT BU/ - 0010 U M0 BU/ AKTHUBH

ITpe3 2010 r. moprdeitnsT Ha D ,,Craryc @uHaHCK” € MHBECTUPAH B aKIUU M THPTyeMHU
npaBa, MPUETU 3a THProBUs HaA peryiaupaHutTe mazapu B bwiarapusi, Pymbuus, CobpOwus,
XwpBarcka, I'spuus, Typuus, ABctpus, benrus u Mcnanus.

KbM kpas Ha 2010 r. akTuBuTe Ha POHIA UMAT CJIeTHATA CTPYKTypa:

CTpyKTypa Ha aKTHBHUTE

AKTHBH 31.12.2010 CIPSIMO 001IATA UM
(1eBa) croiinoct (%)

AKIuHM U ipaBa 825120 77.44%
Oo6muranuu - -
Jsamose Ha KMC 51061 4.79%
[Mapuyunu cpencraa 7958 0.75%
Jemno3utu 10 3 Mecena 178 380 16.74%
Bzemanus 2899 0.27%
Pasxoju 3a Obaeny nepuoan 110 0.01%
Oowo: 1065 528 100.00%

[Tpe3 2010 r. ympaBisBamoTO JPYKECTBO NMPOMEHS CTPYKTypaTa Ha LIEHHUTE KHUXa IO
IbpKaBHU, B 3aBUCHMOCT OT Ma3apHaTa CUTyalusl U clie[iBaiiku cTparerusra Ha PoHjaa, KaTo
KBbM Kpasl Ha TOJIMHATA TS € ClIe/IHaTa:

I/IHBCCTI/IHI/IHTB 0 OTACJIHA EMUTCHTH B CHbOTBETHUTE IbPiKaBU

31.12.2010
. . | banancoBa croitHocT IIpoueHT ot
HpyxecTBo Bpotii nennu xkamwka | Ilena 3a 6poit B B AKTHBHTE
Raiffeisen International 0
Bank-Hold. AG 681 80.189 54608.73 5.13%
Erste Bank AG 750 68.728 51545.9 4.84%
VIENNA INSURANCE 0
GROUP 500 76.072 38036 3.57%
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KBC 400 49.874 19949.47 1.87%
Allianz SE 220 173.93 38265.03 3.59%
AXA 1200 24.35 29220.1 2.74%
Codust Komepc -3amoxHu 5700 548 31236 293%
KbIu Al
CeHTHHET panuj 17777.0253 1.1912 21175.99 1.99%
JI® OBILIIMHCKA BAHKA - .
EATIAHCHPAH 2535.5612 11.786 29885.14 2.80%
T. Garanti Bankasi 10500 7.4116 77821.89 7.30%
IS BANKASI (C) 8400 5.2128 43787.25 4.11%
Haci Omer Sabanci Holding 7000 6.824 47767.91 4.48%
Turkiye Halk Bankasia A.S. 2100 12.416 26073.32 2.45%
NBG 1200 11.833 14199.33 1.33%
Piraeus Bank S.A. 1021 7.1388 7288.694 0.68%
Croatia Osiguranje D.D. 32 1391.6 44532.13 4.18%
Jadransko Osiguranje D.D. 59 847.42 49998.02 4.69%
P“‘”Ed“aDBaD“ka Zagreb 155 149.62 23191.61 2.18%
ZAGREBACIIKA BANKA 85 66.218 5628.55 0.53%
BANCO BILBAO 0
VISCAYA ARGENTARIA 2700 14.786 39922.4 3.75%
BANCO SANTANDER SA 2500 15.506 38764.55 3.64%
ORD
SIF Oltenia Craiova 70000 0.5748 40236.13 3.78%
Agrobanka a.d. Beograd 110 133.52 14686.96 1.38%
AIK banka a.d. Ni§ 1183 61.605 72878.79 6.84%
Metals Banka AD Novi Sad 105 60.845 6388.721 0.60%
Dunav Osigurianje A.D. 258 35.243 9092.596 0.85%
O6uo: 876181.207 82.23%
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JlaHHM 32 CTPYKTYpaTa HA HHBECTHIHOHHNS NMOPTQeil1 o oTpaciun

OTtpacba IIpoueHT oT aKTUBHUTE
bankoBu yciayru 44.76%

Jpyru puHaHCOBH ycInyTH 2.93%

3acTpaxoBaHe 21.49%

donose 4.79%

XOJOIUHTOBU KOMIIAHUU 8.26%

HN36pana punancoBa nudopmanus 3a 2010 r.
e HETHA CTOWHOCT Ha €JIMH JsUT B HayanoTo Ha nepuoja: 0.4115 nera

® J10XO0JU OT MHBCCTUIIMOHHU CHACIIKW: HECTHA Heqan6a (3ary6a) OT MHBCCTULIMH, HCTHA
nevyanfa win 3aryda oT IEHHU KHIDKA (peaju3upaHd U HepeaTu3upaHu); o010 cayio
OT UHBECTUIIHOHHUTE CHICIIKH:

- Hernu npuxomu ot omepammu ¢ ¢uHaHcoBu mHCTpymeHTH: 94 861 nema, B
T.4..

peanmsupanu: 11 182 nera
Hepeanuzupanu: 83 679 nesa
- Heren ¢unancos pesynrar: 20 878 nepa
- Herna pa3nuka ot npoMsiHa Ha BalyTHH KypcoBe: -68 915 nesa

- OO0110 callio OT MHBECTUIIMOHHUTE caeikn: 51 992 nesa

® JIMBUJEHTH U JPYTU pasnpelieleHus 3a s
npe3 oryetHus nepuof P ,,Cratryc @unancu” He € pa3npenernsil AMBUACHT U HE €
M3BBPIIBAJI APYTU PA3IPEACIICHUS.

e HETHA CTOWHOCT Ha €JIWH JsUT B Kpas Ha nepuoja: 0.4184 nera
e 00ma BB3BpamiaeMocT Ha equH as: 1.68%

® JIOII'bJIHUTCIIHHU JaHHMU:

001110 HETHH aKTUBU B Kpas Ha nepuoza: 1 064 947.07 nepa
CHOTHOIICHUE HA PAa3XOUTE KbM CpEIHATa CTOWHOCT HAa HETHHUTE akTHBH: 4.2 %

KoedueHT Ha oOpbInaemMoct Ha noprdeiina / PRT / moka3Ba 000poTa Ha aKTUBHTE
Ha (OoHJa KaTo ce U3MepBa ChC cieaHara hopmyna

PTR=[(Total 1 —Total 2) /M ] * 100
Ksaero:
Total 1 = mokynkure + MpoaaxONUTE Ha aKIHH

Total 2 = oOpaTHHTE M3KyIyBaHuUs + 3aIMCBaHUATA HA JSUT0BE HA (hOHIA
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3a 2010 r. koedumeHTHT Ha oOpbIaeMocT Ha noprdeitna Ha P Cratyc Gunancu e 9.09%

e MUHUMAalIHA, MAKCUMAaJTHA U CPEAHOIPETETICHa EMUCHOHHA CTOHHOCT U IICHa Ha
00paTHO U3KYITyBaHe.
B tabnumara ca mpeacTaBeHM MUHHMAlHATA U MaKCUMaJIHATa EMUCUOHHA CTOWHOCT W IICHA
Ha oOpaTHO u3KymnyBane, 00siBenu mpe3 2010 r. CpenHoOnpeTerieHuTe EMUCHOHHA CTOMHOCT 1
[IeHa Ha O0paTHO M3KYITyBaHE Ca M3YMCICHU Ha 0a3a M3MBJIHEHU MOPHUKM 32 3alMCBAHE U
obpatHo u3kymnyBane mpe3 2010 r.

Maxkcnmanna

MmunnMaiaHa

CpenHonpereriiena

Kmac A

Emucunonna
croiinoct 1o 20000
JIB

0.4722

0.3943

0.4377

EmMucuonna
CTOMHOCT JI0
300000 1B

0.4699

0.3924

0.4493

EmMucuonna
CTOMHOCT HaJT
300000 1B

0.4687

0.3914

Llena Ha obpatHo
U3KYIlyBaHe

0.4652

0.3885

0.4244

Kmac B

EmMucuonna
CTOMHOCT

0.4652

0.3885

0.4260

Llena nHa obpaTtHO
M3KyITyBaHE PU
HU3IIbJIHCHA
HMHBECTUIIMOHHA
cxema

0.4675

0.3904

Llena Ha obpatHO
W3KyIyBaHe Mpu
npekpareHa
MHBECTHUIIMOHHA
cxema

0.4559

0.3807

e Opoii nsut0Be B oOpallieHne KbM Kpasi Ha roJiMHaTta, Opoil eMUTHpaHu U 0OpaTHO
U3KYIIEHU JISTTOBE:

nepuoja

Bpoit emutupanu nsnose 634938.1386
Bpoii o0paTHO U3KyTIeHH JISITOBE 663896.8616
Bpoit nsmoBe B oOpaiieHne KbM Kpas Ha 545435.1442

® JIaHHHW 3a PpaspCUHICHUTEC W IOJI3BAHW 3a€MM, BKIIIOYHUTCIHO pasMEp, CPOK HA 3acMa U
JIMXBHU 110 HET0, YCBOCHA YacCT OT 3a€Ma, IJIAaTCHU JIUXBU U pasMEp Ha HEU3ABJKCHHUA

3acM.

KbM nararta Ha akTyanu3anus Ha TO3U MPOCHEKT YIPaBIsABAIIOTO IPYKECTBO HE €
KaH/IMJIaTCTBAJIO 32 pa3pelIeHUE 3a MOJ3BaHE HA 3a€M U HE € IMOJI3BAJI0 3a€M OT UMETO
U 32 CMETKa Ha JOTOBOPHUS (OHI.
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Kareropuu akTuBH, B KOUTO Ha IOTOBOPHUSI (JOH/I € pa3peleHo 1a HHBECTHPA

Kareropuure akTUBH, B KOWTO Ha JOTOBOpHUS (OHI € pa3pemieHo Ja HWHBECTUpa ca
nu3uepnareaHo mocoueHn Ha crp.18 - 20 or wHacrosmms Ilpocmekr. IlpaBumiara Ha
JoroBopuust @OH]T 1O3BOJSABAT U3BBPIIBAHETO C MHBECTUIIMOHHA II€JI HA CIIEJKHU C OMNIUU C
0a30B akTUB akiuu, B kouto DoHABT MMa mpaBo jga uHBectupa. llpaBunmata na Ponna
MO3BOJISIBAT U MpPHJIAraHe Ha MOJXOJSIIM CTPATETUH U TEXHHUKH 3a MpeArna3BaHe OT Ma3apeH,
BaJyTe€H U APYru pUCKoBe (“XemKupaHe”): CACNKHU C ONIMH, (PIOYbPCH, CyalloBe U IPYTH
nepuBatu. CHCIKUTE C IEPUBATH Ca CBbP3aHU C PA3JIUYHHU U MO-BUCOKU PUCKOBE, OTKOJIKOTO
IpU TPAIUIMOHHUTE MHBecTULMHU (BXK. “PuckoBu ¢akropu: PuckoBe mpu u3monzBaHe Ha
nepuBatu’’). Hama cuUrypHOCT, Y€ TIOJIOOHM CIETKH M TEXHHUKH, aKO OBJAT OCHIIECTBEHH, IIE
OblaT ycnemHu. Bp3MOXKHOCTTa 3a U3MOI3BAHE HA TOCOYCHUTE CTPATETUN U TEXHUKU MOXKE
Ja ObAe orpaHuyeHa OT IMA3apHUTE YCJIOBHS, KAaKTO W OT peryjJaTUBHU TMpaBHIa H
W3HUCKBaHUS.

Craryc ®uHaHCH HE NPEABMKIA BBH3MPOU3BEXKIAHE HA MHJIEKC, CbCTABEH OT MSJIOBU WIIU
JIBJITOBH LIEHHU KHUXKA.

Kosie0anus (BOJIATHJIHOCT) HA HETHATA CTOMHOCT Ha akTuBUTe Ha Craryc ®PuHaHCH
NMOpaju CbCTABA WM TEXHUKHUTE 32 yIIPaBJIeHUE HA AKTUBHUTE MY.

Konebanusata Ha HeTHata croiHOCT Ha akTHBUTe Ha Cratyc duHAHCH € CBBp3aHa C
BOJIATWJIHOCTTAa HAa (PUHAHCOBUTE MHCTPYMEHTH, B kouto DouabT wuHBecTHpa. CTaryc
®uHaHCH UHBECTHPA MPEAUMHO B pUCKOBU ()MHAHCOBU MHCTPYMEHTH, KBJIETO BOJIATHIIHOCTTA
€ Mo-AWHaMU4Ha, HO AuBepcuduKaiusaTa Ha nmoprdeiiia 1 WHBECTUIIMOHHATA TOJUTHKA Ha
@PoHa HE MO3BOJIABA Ta3W BOJATUIIHOCT J1a C€ OTPa3siBa ChUIECTBEHO HA HETHATA CTOMHOCT Ha
AKTUBUTE MYy.

IIpodua Ha THUIMYHUSA UHBECTUTOP

OcHoBHaTa rpymna WHBECTUTOPH, KbM KOMTO € HacodeHa JeiHocTtta Ha QPoHjga ca
MHBECTUTOPH C HaJl CPEAHMUTE 3a CTpaHaTa JOXOIH, C J00pa MHBECTHIIMOHHA KYITypa U CbC
CpeHa M BHUCOKAa PHUCKOBAa MOHOCHMOCT. ToBa ca MHBECTHTOPHM, KOUTO Ouxa HMCKaJIMd Ja
y4yacTBaT Ha [1a3apa Ha pUCKOBH aKTHUBHU, HO He OMXa MPHUETN pUCKa J1a PaBsAT CaMOCTOSITEICH
non0op B KOM aKTHBM Ja HHBecTHpar. Upe3s PdoHma uM ce mpeajara Bb3MOXKHOCT 3a
yIpaBjieHNe Ha MHBECTULIMOHHUS UM PUCK, NIPH 3alla3BaHe Ha Bb3MOXKHOCTTA 32 pealln3upaHe
HAa M0-BUCOKH JTOXOH.

WNuBectuiimonHuar npoaykt Ha Cratryc ®duHaHcHM € mpenHazHadeH 3a Juua (IpaxkaaHy,
bupMH, UHCTUTYLIIH ), KOUTO:

e carOTOBH JIa IOEMaT YMEPEH J0 BUCOK MHBECTULIMOHEH PHUCK, C LT pealn3upaHe
Ha IO-BHCOK JIOXOJI;

® JKCJIadT Ja uMaT CUT'ypHa U 6’bp33. JJUKBUIHOCT, 0e3 ToBa Ja HapyliaBa
IIOCTUIHATUA O0XO0J OT MHBCCTHUIIUATA,

® CaTroTOBHU Ja MHBECTHUPAT MMAapHYHU CPECACTBA B ABJITOCPOYCH ILJIaH,

® WCKaT Ja AuBepcuUIIUpaAT pUCKA HA COOCTBEHHS CH MOPTHEHIT;

38



Jorosopen ®oup “Craryc ®unancu”
Ilpocnexm

® CKAaT MapuTe UM Ja ce YIpaBisBaT OT MpodecnoHaIucTd Ha (UHAHCOBUTE
nasapi.

Cuurame, ye gsuioBete Ha CtaTtyc OUHAHCH ca MOAXOMASIIM 332 OBJITAPCKH U UYKIECTPAHHU
¢u3nveckn nuna, GUPMH U UHCTUTYIIUHM, KOUTO JKEJasT Jja MHBECTHpAT 4acT OT CPeJCcTBaTa
cu Ha (UHAHCOBUTE Ma3zapu, B AUBEpcUUIMpPAH MNPOAYKT, CTPYKTYpUpaH HPEIUMHO OT
aKLIMY, TIPU CPEIHO IO BHCOKO HMBO Ha PUCK U BB3MOXHOCT 3a IIOCTUIAaHE Ha II0-BHCOKA
JIOXOJTHOCT.

Hsanosere kaac B Ha Craryc ®@uHaHCH ca MOAXOJSAIIM 332 WHIWBHUIYAJIHHM HHBECTUTOPH,
KOUTO JKEJasAT Ja ydacTBaT Ha (POHIOBHS Ia3ap, HO MPEANOYMTAT Ja BjaraT OTHOCHUTEITHO
Manku cymu. [lpaBeiliku pemoBHM BHOCKM BBB (OHIA, HWHBECTHTOPUTE HaMalsBaT
BOJIATHJTHOCTTA HAa WHBECTHIIUATA CH W YBEJIMYaBaT Bb3MOXKHOCTUTE 3a Tevasnda, ChbOTBETHO
OTpaHMYaBaT 3aryOUTe CH, IIPU TOJIEMH KOJICOaHUs Ha TTa3apuTe.
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PUCKOB TPO®UJ U PUCKOBU ®AKTOPHU

B mos3u pa3deﬂ ce debpmca MquOpMClI/;M}Z OMHOCHO UHBECMUYUOHRHUME PUCKO6€e, KOUno ce
noemam npAKo uiu KOC6EHO On uUHeecmumopume nocpedcmeww nokKynkama Ha os106¢e Ha
Cmamyc Dunancu. Axo UHeecmumopume He ca comosu oa noemam me3su puckoee, mes3u
UEHHU KHUsCa He ca nodxod;m;a uHeecmuyus 3a mix.

BaxxHo € 1a ce uMa mpenBuI, Y€ HHBECTUIIUATA B Isu1oBe Ha JloroBopHus @oH1 HE € OaHKOB
JIETIO3UT U CIIEJIOBATEIIHO TS HE € rapaHTHpaHa ChITIAaCHO 3aKOHA 3a TapaHTHpaHE BJIOTOBETE B
Oankute. [Ipu Bce ye Bojema mHBecTUIMOHHA Iien Ha Craryc DUHAHCH € HapacTBaHE Ha
CTOMHOCTTA HAa UHBECTHUIIMATA B JSJIOBE, HAMA IIBJIHA CUTYPHOCT, Y€ UHBECTUPANUKH B JISLIIOBE
Ha ®oHa, MHBECTUTOPUTE HIMA J]a U3TYOST MapH.

OCHOBHUTE PUCKOBE, KOUTO UHBECTUTOPUTE 11I€ HOCAT IIPU MHBECTUPaHE B Jisy10Be Ha CTaTtyc
®dunancu ca:

PuckoBu ¢akropu

ITazapen puck. Ilazapaure nenn Ha mHBecTMuuuTe Ha POHAA Morar ga Bapupar NOpaau
BB3HUKHAIIM MPOMEHM B WMKOHOMHYECKAaTa M Ma3apHaTa cpeja, MapuyHaTa IMOJUTHKA Ha
[EHTPATHUTE OaHKH, JeJioBaTa aKTUBHOCT HAa EMUTEHTHUTE, CEKTOpa, B KOWTO orepupa
€MUTEHTa U ThPCEHETO U MpeAJiaraHeTo Ha Ma3apa Ha LIEHHU KHUXa. B onpeaeneHn MOMEHTH
[IEHUTE Ha aKkIuuTe Ha masapa (ponmoBara Oopca) Morar jJa BapupaT 3HAYUTENIHO. 103U
Ma3apeH pUCK 3acsra HeTHaTa CTOMHOCT Ha akTuBHTE Ha POHJA, KOSTO ChHILO LIE Bapupa B
pe3yaTaT Ha IPOMEHUTE Ha Ma3apHUTE I1EHW Ha aKI[UUTE U APYTUTE IIEHHU KHIKA, B KOUTO
®doHJa € MHBECTHpal. 3a IacTue, He BCUUKH aKIuu, THPIyBaHU Ha JaJieH nazap (0opca) u He
BCUYKH Ta3apyu Ha aKIUU MPOMEHST IICHUTE CH B €HA M ChIa MOCOKA B JaJ€H MOMEHT U
Hali-pa3nuyHu ca (aKTOpUTE, KOWTO BIUSAT HAa MazapHaTa IIeHa Ha OMNpeNeleHH aKIUuu
(Hanmpumep, (pUHAHCOBU OTYETH, pa3KpHUBAIlM HaMaJeHUE Ha TedanbaTa Ha APYKECTBOTO,
U310 aKIMHUTe, 3ary0a Ha OCHOBEH KJIMEHT, ChAeOeH HMCK Ha TojsiMa CTOWHOCT, MpeAsiBeH
Cpelly Jpy>KeCTBOTO, MPOMSHA Ha pErylaluuTe B ompeiaeneHa WHAycTpus). He Bcuukm
noo6Hu (hakTopu Morar Aa ObAaT MpeaBUICHH.

VYupasnsBamoTo pykecTBO MOXe /1a HaMajli, HO HE MOXKeE Jla eJIMMUHUPA HAIBIHO edeKTa
OT JBIKEHHETO Ha IICHUTE Ha WHBECTUIUHTE, upe3 IuBepcuuKanus Ha mnoprdeina Ha
®oHJa, KaTO MO TO3M HAUYMH HETHATa CTOMHOCT Ha aKTUBUTE 3a U1 MOXKE Ja Hamajee B
OIpezeNieH! Nepuoau. MHBeCTULIMOHHATAa CTpATerusl € HacoyeHa MPEAMMHO KbM aKIHUH OT
KOMIIaHUM, OTIEPUPAIIN B CEKTOpa Ha OaHKOBUTE U HEOAHKOBH ()MHAHCOBM YCIYTH, KOUTO ca
O0EKT Ha CHEIMaIHM pEeryjlalid M HaJA30p OT KOMIIETEHTHUTE OpraHd B CBHOTBETHHTE
IbpxkaBu. Bce mak, HMHBECTHLMOHHATAa CTpaTeruss U OTpPaHUYEHUs, NPUIOKUMH KbM
neiiHoctTa Ha PoHJA JoMycKaT TUBEpCUUKAIUS Ha UHBECTUIIMUTE B aKLMU OT KOMITaHUH,
OTIepUpally B PA3JINYHU CEKTOPU HA UKOHOMHUKaTa. /[pyr HauMH 3a HaMalsiBaHe Ha Ma3apHus
PHCK € OrpaHNYaBaHETO HAa MAaKCHUMaJlHaTa MHBECTULIMA B aKIIMM HA €/1Ha KOMIIaHUS.

JIluxBeHn puck. ToBa € pUCKBT MPOMEHUTE B IMa3apPHUTE JUXBEHHU IMPOLEHTH Ja CE OTPa3sT
HEONaronpusaTHO BBPXY J0XOJa WM CTOMHOCTTa Ha akTtuBuTe Ha JloroBopuusi dong,
ChCTOANHN CC OT ABJITOBU LNCHHU KHHXXA U MHCTPYMCHTH Ha IMAapHUYHUSA I1a3ap. IIo MPpUHIIHII,

40



Jorosopen ®oup “Craryc ®unancu”
Ilpocnexm

HApacTBAaHETO Ha JIMXBEHUTE IMPOLIEHTH BOAU JI0 MOHI)KCHHE Ha I[a3apHaTa LieHa Ha
J'BJITOBUTE MHCTpYMEHTH. [Ipyn MHBECTULIMUTE B JBJITOBM MHCTPYMEHTH JIMXBEHUST PUCK €
MO-MaJbK MpPH KPAaTKOCPOUHUTE (MHCTPYMEHTUTE HAa MapU4HHUS Ma3zap) U MO-TOJsM IpU
JIBJIITOCPOYHUTE JIBJIITOBH KHIDKA. YTPaBIsABAamIOTO JIpyKecTBO ImIe IuUBEpCHUPUIMpPA
noptdeitna Ha Craryc @uHaHCH, BKIIIOYUTEIIHO Ype3 UHBECTUPAHE B aKIIMU U B UHCTPYMEHTH
C TUTaBall JI0XO/l, KAKTO U MOKE J1a OCHILIECTBIBA CACIKH IO XEKUPAHE HA IUXBEHUS PUCK.

Kpenuren puck. ToBa € puCKBT U3JATENAT (IPYKECTBOTO — EMHUTEHT) Ha JABJITOBH I[CHHU
KHIDKA U MHCTPYMEHTH Ha MapH4yHMS 1a3ap, ChOTBETHO JIMIETO MPEIOCTaBHIIO 0Oe3NeueHIe,
Ja GLI[C B HCBB3MOKHOCT Ja U3IIBJIHU CBOUTC 3aAbJIKCHHA, B YACTHOCT Ada MU3IIJIATU HABPEME
IJAaBHHULATA W/WIM JBDKUMHTE JHUXBU. [lpu goroBopu 3a 0oOpaTHO H3KYIyBaHe, aKo
KOHTpAarcHTbHT Ha CTaTyC duHaHcHn HEe MOXKeE Aa WU3NBJIHWU 3aAbJDKCHHUCTO CH [da HU3KYIH
oOpaTHO IleHHHWTE KHWXKa, DOHIBT MOXe 1a TMoHece 3aryda, JOKOJKOTO IMPUXOAUTE OT
npojax0aTa Ha 00€3MEUEHUETO ca MMO-MAJIKU OT LIeHaTa Ha 00paTHOTO U3KYIyBaHe, KOraTo Ts
¢ ¢ukcupana. Koraro KOHKpETHHUTE IIEHHU KHW)XKa U MHCTPYMEHTH Ha MapUYHHUS T1a3ap, B
KOUTO q)OHII"bT ¢ HHBCCTHpAJ, HUMAT KPCIAUTCH peﬁTHHF, KpCAUTHUAT PHUCK BKJIHOYBA
BBH3MOKHOCTTA 32 TIOHIKEHUE HA KPEIUTHUS PEHTHHT.

Ouenkure Ha peiitiuHroBute areniun Crangapt enn Ilyspe, Myyanc u @utu (Standard and
Poor’s, Moody’s, Fitch) ca MexmyHapoaHO pu3HAT 0apOMEThp 32 KPEAUTHHS PUCK HA IICHHU
kHIDKa. Ho 1 Te3u peldTHHTY He ca nepeKTHH: Te ca HalpaBeHU Ha 0a3a MUHAIM CHOUTHS U
HE OTPa3siBaT B ChI[aTa CTEIICH Ha TOYHOCT BB3MOXKHH OBJCIIH 00CTOSITEIICTBA.

OuakBame rojsimMaTa 4yact oT nHBectuuute Ha Craryc @uHaHcu 1a Ob/1aT B ICHHU KHUXA U
UHCTPYMEHTH Ha NapUYHMs [1a3ap, KOUTO HAMAT KPEAUTEH PEUTHHI. YIIPaBIsABAILOTO
Jpy*xecTBo 11e ce CTpEMH J1a peaylrpa KPEeIUTHUS PUCK IIPU MHBECTHUPAHE B MHCTPYMEHTH
0€3 KpeIUuTeH pEeHTHUHT MOCPEACTBOM M3BBPIIBAHE HA KPEAUTEH aHAJIU3, AUBepcudUKanus Ha
WHBECTUIMUTE U HaOMIOJIEHHEe Ha CBHOUTHATA M TEHACHLUUUTE B HKOHOMHYECKHUTE H
MIOJINTUYECKH yciioBHs. Hama curypHoCT, 4e Te3u AEHCTBUS Ha YIIpaBisaBamoTo JpyKecTBO
11€ MPEeIOTBPATAT 3aryou.

JIukBuaen puck. ToBa € pUCKBT, Y€ TIPU OIPENEIICHU YCIIOBHSI, MOXKE Jla CE OKaKe TPYTHO
WIA HEBB3MOXKHO YmpanisBamoro JpyxecTBo na npojane npurexaBanu oT PoHna neHHH
KHIKAa WM WHCTPYMEHTH Ha TIApUYHUS IMa3ap Ha WU3rojHa IieHa. B 4acTHOCT, TO3M pHUCK €
Hall-roJsiM OTHOCHO HENpPUETHTE 3a THProBHS Ha pEryjaupaH Iazap LEHHU KHUXKA HU
MHCTPYMEHTH Ha Napuy4Hus Maszap. YHpaisaBamoTo [pyKecTBo MpeIBrxk/aa J1a UHBECTHPA B
aKIMU Ha JIPY)KEeCTBAa, THPTyBaHW Ha PETYJIMpaHW Ta3zapu KakTo B beirapus, Taka U B
qy)KOMHa.

Baayren puck. MHBecTUIMMTE B MHCTPYMEHTH, JEHOMUHUPAHU B UYKJIECTpaHHA BayTa,
Morar ia ObJaaT HeOIarompusATHO 3aCeTHATH OT MOHMKEHHE Ha Kypca Ha Ta3u BaJIyTa CIIPSMO
Obnrapckus JeB. [lomoOHM KypcoBM TpOMEHH OuxXa 3acerHalid HETHAaTa CTOWHOCT Ha
aktuBuTe Ha Cratyc ®PuHAHCH W HEroBus Ma0xoA. B Ta3um Bpb3Ka, YNpaBisBaIIOTO
JpyxecTBO MOXKe /1a U3BBPILIN ONPEASICHN CACIKU 3a XEIKUpaHE HA BATyTHUS PUCK (HAmp.
BAJIyTHHU ONIIMHU, TMOKYIKA W Mpojiaxda Ha BajlyTa MPHU CIOT U (QPOPYybPIAHU CHETKH), KOUTO
caMH 1o cebe CH ChILO HOCST ONPE/IETIeHN PUCKOBE.

YnpaBienckn puck. Bb3HHMKBa mopaid akTUBHOTO YIIPaBJICHUE HA WHBECTHIIMOHHMS
noptdeitn Ha Ctatyc @uHaHcH. YTpaBisBamoTo [[pykecTBo Ie mpujara WHBECTHIIMOHHH
TCXHUKHW W aHAJIU3 Ha PUCKOBCTC IMPU B3CMAHCTO HAa HWHBCCTHUIHWOHHU PCIICHHA, HO HAMA
CUTYPHOCT, Y€ JKEJaHUST Pe3yNTaT I1e ObJe MOCTUTHAT.
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HNudpaanuonen puck. Bb3M0OXHO € pbeThT Ha HHQIAIMATA Ja KOMICHCHPA 3HAYUTEIHA YacT
WIM LEeNHs TOXOJl Ha MpHUTEXaTeNuTe Ha JasioBe oT DoHJa, mopaan KOeTO HHBECTUTOPUTE B
Craryc ®uHaHCcu Ja HE MOJIy4aT peajieH J0X0J] (HapacHajla MOKyHaTelHa CIIOCOOHOCT) WU
TOM J1a € He3HauuTeneH. KaTto npoTuBoaeiicTBHE Ha TO3W PUCK YmpasisBamoro [pyxkecTBo
e ce CTPEeMH Ja TOJIbpkKa MOIXOJAI] OallaHC, ChOOpa3eH C MHBECTUIIMOHHHUTE LETH U
ctparerust Ha QoHJIa, MKy HETOBUTE aKTUBU C (PUKCHUPaHA U TPOMEHJIMBA TOXOAHOCT.

PuckoBe npu u3dnou3BaHeTo Ha JepuBaTH. OCBEH IOPENOCOYCHUTE a3apeH, KPeIUTEH U
JUKBUJCH PUCK, JECPUBATUTE HOCAT W JIOMBJIHWUTENHHU, CICHU(PHYHU 32 TAX PHUCKOBE.
Ynpaenencku puck. JlepuBatute ca CHIHO CHIELMAIU3UPAHM WMHCTPYMEHTH, YHETO
U3II0JI3BaHEe U3MCKBA pa3dupaHe KakTo Ha 0Aa30BUS aKTUB, Taka M HA MEXaHMW3Ma Ha JeHCTBUE
Ha camus JepuBaT. CIIO)KHOCTTa Ha JEpUBATUTE W3MCKBAa AaJEKBaTHU CpEACTBA 3a
HaOJIOICHNE Ha CHENKHUTE C TAX, aHATU3 Ha crnenu(puyHUTE PUCKOBE M CIIOCOOHOCT Ja ce
IOPOTHO3UpAT LeHuTe. Puck na nocmosusn eghpexm. HebnaronpusTHa npomsiHa B LieHaTa Ha
0a30BHs aKTUB, KYypC WM UHJEKC MOXE J1a JOBEJIE 10 3aryda Ha cyMa, O-TOJIsIMa OTKOJIKOTO
€ MHBecTHpaHa B jepuBara. Hskou nepuBaTu mMmar MOTEHLMAN 3a HeorpaHMuYeHa 3aryoa.
CepuiectByBa cblll0 U Puck om nozpewtno ouenasane na oepusama. MHOro oT JepuBaTuTe
ca CJIO0XHM MHCTPYMEHTH U 4eCTO OlleHKaTa UM e cyOekTuBHa. BenenctBue Ha ToBa Craryc
®uHaHCH MOKE J1a IPETHPIU 3ary0u MpH MOKYIKa Ha HAaJLEHEHU JAepuBaTu. B 3akimoueHue,
M3IIOJI3BAHETO HA JIEPUBATH MOXKE HE BUHAIH J1a € YCIICIIHO.

[MoanTHyecku puck. 3aKOHOAATETHH IPOMEHH.

[lonuTHyeckuTe pPHCKOBE Ca CBBpP3aHM C BB3MOXKHOCTTa OT BB3HMKBAHE Ha
BBTPEIIHOMOIUTUYECKH CBTPECEHUsT M  HEONarompusTHa TpPOMsSHA B  CTOMAHCKOTO
3aKOHOZATENCTBO. TO3M PUCK € CBBbpP3aH C Bb3MOYKHOCTTA MPABUTEJICTBOTO Ha €HA JbpKaBa
BHE3AIHO Jla CMEHU TMOJIMTUKATa CH M B pe3yiTaT Ha TOBa cpefaTra, B KOATO pabOTIT
JIpyXecTBaTa Jla c€ IMPOMEHU HEOIaromnpusTHO, a HMHBECTUTOPUTE Ja IOHecaT 3aryowu.
[TpaBuTencTBaTa Ha HIKOM CTPAHHM MOTAT Ja MpeAIpueMaT MepKH, BKIFOUYUTEITHO YBEIHUECHUE
Ha JaHbYHOTO o0JaraHe, orpaHWyaBaHe pernaTpUpaHETO Ha reyaynda U Ap., KOUTO MoOraT Ja
uMaT HeOIAronpusTHO BIUsHUE BhpXy DoHA.

[Tonactosimem nevan6ara Ha Crtaryc duHaHCH He ce oliara ¢ KOpIOpaTHUBEH JaHBK. (BX.
JlanbueH pexuM ...). [I[poMsHata B JaHbYHUTE 3aKOHH, KAKTO U Ha JAPYTU MPUIOKUMHU 3aKOHU
¥ HOPMaTHBHM aKTOBE MOXKE Jla C€ OTPa3H HEOJAronpusTHO BbpPXY (DUHAHCOBUTE pe3yiaTaTH
Ha Craryc ®uHaHCH.

JApyru cucreMHM puckoBe. J[pyru pHUCKOBE NOPOJECHHM OT CBETOBHATA IOJUTHUYECKA U
WKOHOMHYECKAa KOHIOHKTYpa, Ca BB3MOXKHATa HECTAOWIHOCT WJIM BOCHHU JEHCTBUS B
peruoHa. beacTBusTa u aBapuute ca GPaKTOpH, YCIOXKHSBAIIM BCSIKA CHCTEMa 3a YIPaBICHUE
Ha puckoBete. [locnencTBusita ca TpyAHO NPEIABUANMH, HO JTOCTBITBT J0 HHGOPMAIHUS U
MPUJIAraHETO HA CUCTEMA 3a IPOTHO3UPAHE U IEUCTBUS B EKCTPEMHHU CUTYAllMHU Ca Bb3MOXKHU
HAYMHU 32 MUHUMH3MpaHe Ha OTPUIIATETTHUS e(DEeKT.

B 3aK/IIOYCHUEC, HHBECTUTOPUTE CJI€/IBA 1a UMAT NPEABU, Y€ CTOMHOCTTA HA AAJ0BETE
Ha [loroBopHusi ®oHA M J0XOABT OT THAX MOrar Ja ce IOHHUIKAT, meyajdara He e
rapanTupaHa 1 UHBECTUTOPUTE MOEeMAT PUCKA A HE BB3CTAHOBAT UHBECCTHUIIMATA CH B
nbjeH pasMmep. UuBectununrte B AsiioBe Ha Ctaryc @MHAHCH He €A TAPAHTHPAHU OT
rapaHumoned (ona wiam no aApyr HaumH. [IpenxoanurTe pe3yaratu OT JAeHHOCTTa HA
JloroBopHusi @oH HAMAT BPpb3Ka ¢ ObJeluTe pe3yJITATH OT HeroBaTa JAeifHOCT.
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JAHBYEH PEKUM

Tosu pasoen npedocmass uHgopmayus Kakmo 3a OaHbYHOMO obOlacane HA nedaibama Ha
Hozoeoprus @ono, maka u 3a 001a2anemo Ha 00X0O0ume HA UHEECMUMOopume 6 0s108e Hd
@DoHoa.

HO'I[OJ'Iy € IIpCaACTaBCH O6H_II/ISI JaHBYCH PCKHUM Ha CTaTyc duHaHCcH 1 Ha IIPUTECKATCIINTC HA
JISIJI0BE OTHOCHO JOXOMOUTE MM OT CACIKHU C JsiioBeTe Ha DoHIa ChINIACHO JIEHCTBAIIOTO KbM
JaraTa Ha TO3H HpOCHeKT JaHBYHO 3aKOHOJATEICTBO. B Haﬁ-z[061,p HHTCPCC Ha
IMPUTECIKATCIIMTC HA OAJI0BC U HAa BCUYKW MHBCCTUTOPHU € 1a CC KOHCYJITUPAT IO TC3U U APYI'rU
JaHb4YHHU BbBIIPOCHU C JaHBbYHU CKCIICPTH, BKIOYHUTCIHO OTHOCHO AdaHBYHUSA G(I)CKT B
3aBHUCHMOCT OT KOHKpETHATa CUTyalus.

KopnopatuBHo n1anbuHo obs1arane Ha Craryc @uHancu

Cermacio wi. 174 or 3akoHa 3a KOPHOPATHBHOTO MomoxoxHo obmarane /3KITO/
KOJICKTUBHUTEC WHBECTUIIMOHHH CXEMH, KOUTO Ca JIOMYCHATH 3a IYOJMYHO TpeljiaraHe B
PenyOnuka bwarapus, u JuIeH3UpaHUTE WHBECTUIIMOHHU APY>KECTBA OT 3aTBOPEH THUI IO
3IIILK e ce obiaraT ¢ KOPHOPATUBEH JIaHBK.

®DOHIBT € KOJICKTUBHA MHBECTHIIMOHHA CXeMa 10 CMUCHIA Ha §1, T. 26 OT JOMBIHUTEITHUTE
pasnopen6u Ha 3ITILK u, cienoBaTenHo, He MOJIEKH Ha 001araHe ¢ KOPIOPaTUBEH JIaHbK.

O0J1arane 10X0AUTe HA MPUTEXKATEINTE HA AsiiIoBe 0T DoHga

HetHusat noxon oT nHBecTHpaHe Ha akTUBUTE Ha CtaTyc DUHAHCHU ce 0Tpa3siBa B HApacCTBaHE
Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHusa MOHI, a OT TaM M BbPXY CTOMHOCTTA Ha
nsnoete or @onpa. Twit kaTto ceriacHo cBoute [lpaBuna Cratyc @unancu He pasnpenens
JIOXOIM MEXIY HHBECTUTOPHUTE, NMpUTEKATEIUTe Ha Jsi0Be oT DoHma morar aa ycBOST
yBeIMUYEHaTa CTOWHOCT HAa HMHBECTHIMATa cH moj ¢opMara Ha KamuTaioBa Tedanba
(mosokuTETHA pa3iiKa MEXIY MpOJaKHATa IIeHa W I[[eHaTa Ha MPHI00MBaHE Ha JISJIOBETE),
T.€. KaTo MpoJaaaT MPUTEkKaBAHUTE OT TSIX Jis7I0Be oOpaTHO Ha DOHAA WM HA JAPYTO JIHIIE.

JlaHbYHO 00J1araHe HA 10XOAHU OT CIeJIKHU C AsiioBe Ha GpoHaa

Jlanvuno ob1azane Ha meCmHu IOPUOUUECKU TUHA:

CoraachHo ui. 44 ot 3KIIO, korato pa3nopexaaHeTo AsJIOBE Ha KOJIEKTUBHU MHBECTUIIMOHHU
CXEMU C€ M3BBPIIBA Ha PETyJHUpaH OBJITapCKy Mma3ap Ha IEHHU KHUXA, TIPU ONpee/sTHe Ha
TaHbUHUS (PUHAHCOB PE3yNTaT CYCTOBOJHUAT (PMHAHCOB PE3YNITAT HA MECTHUTE IOPUIAUYECKU
ouna: 1. ce HamansBa C medanbara, ompeseseHa KaTo TOJIOKHUTEIIHA Da3inuka MEXTy
MpoJakHaTa IIeHa U JOKyMEHTAaJIHO JJoKa3aHaTa IIeHa Ha MpuI100uBaHe Ha Te3W [IEHHU KHIKA,
U 2. ce yBeln4yaBa ChC 3arydarTa, OnpesesieHa KaTo OTPUIIaTeTHA Pa3inKa MKy MpoaakHaTa
[eHa ¥ JOKYMEHTAIHO JOKa3aHaTa IleHa Ha MpHI0OMBaHE HA TE3W IICHHU KHIDKA.
CremoBaTeTHO, HE ce 00JIaraT 0XOJIUTE HAa MECTHUTE IOPUINYECKH JIUIA, PEATTU3UPAHH TIPH
caenku ¢ nsmoe Ha DoHmA, KOTaTo ca U3BBPIICHHU HA PEryHpaH ObITapCKH Ma3ap Ha IEHHU
KHIDKA, WK peaTM3UPaHu MpU 00paTHO M3KYITyBaHe Ha jsioBe Ha DoHpa.
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Jlanvuno odnazane na uyxcoecmpannu 10puOuUYecKu auya:

CoriaacHo wi. 196 3KIIO He ce obmarat ¢ JaHbK NMPU U3TOYHUKA JTOXOJIUTE HA YYXKIECTPAaHHU
IOpUJIMYECKU JIMIA OT PA3MOpPEkKIaHE C JSJIOBE HAa KOJEKTUBHU HMHBECTHIIMOHHH CXEMH,
KOraTO Pa3MoOpeXIaHETO € M3BBPIICHO Ha PEryJHpaH OBITapCKH Ma3ap Ha IEHHU KHHUXKa.
CrnenoBarenHo, He ce oOimarar JOXOJAWTE Ha UYXKISCTPAHHUTE IOPUJAMYECKU JIMIIA,
peanu3upaHu TpPU CACIKU ¢ JsaoBe Ha DoHAa, KOTaTo ca H3BBPIICHH HA PEryJHpaH
OBJITApPCKU Ta3ap Ha IEHHU KHIKA, UK pealIu3UPaHy MPU 00paTHO U3KYITyBaHE Ha JSJI0BE Ha
donna.

anvuno odnazane na mecmuume uzuyecku auya:

Ceraacuo uin. 13, an. 1, . 3 ot 3akoHa 3a JaHBLUTE BHPXY JOXOIUTE Ha (PU3NYECKUTE JIHUIIA
B3PI/ He ca obnaraeMu JOXOIUTE Ha MECTHH JIMLA OT CIACJIKH C JIAJ0BE HAa KOJEKTUBHU
WHBECTUIIMOHHU CXEMH, M3BBLPIICHU HA PEryJupaHusi OBITapCKU IMa3ap Ha IEHHU KHIDKA.
CrenoBaTenHO, HE ce objarar JOXOAWTE HAa MECTHUTE (PU3MUYSCKH JIUIA, PEAM3UpaHu MpHU
caenku ¢ nsoBe Ha DoHIA, KOraTo ca U3BBPIICHH HA PEryIHpaH OBJITapCKH IMa3ap Ha IEHHU
KHIDKA, WK pealn3upanu pu 00paTHO U3KYITyBaHe Ha JsuioBe HAa DoHpa.

Jlanvuno obnazane na uysncoecmpannume QuzuvecKu 1uya:

CeraacHo wi. 37, am. 1, . 12 3JA®JI ¢ okoHuUaTeaeH NaHBK ce oOJiaraT JOXOJUTE Ha
qy)KIECTpaHHU (U3UYECKHU JIUIa OT MpoJiaxk0a, 3aMsiHa U JIPYro Bb3ME3IHO MPEXBbPIISIHE HA
aKIUH, JA7I0BE, KOMIICHCATOPHH HHCTPYMEHTH, UHBECTUIIMOHHN OOHOBE U JIpyTH (PMHAHCOBU
aktuBH. CwriacHo wi. 37, an. 7 3]I/I®PJI He ce obnaraT ¢ OKOHYATEJIEH JaHBK JOXOJIUTE II0
NPEIXOJHOTO HM3pEeUeHHe, KOoraro ca ocBoOoaeHu oT obmarane ceriacHo 3AJDJI u ca
HAUMCJIEHU/U3IUIATEHH B I10J13a HA YYXJAECTPaHHU (PU3NYECKH JIMIA, YCTAHOBEHH 32 JJaHbYHU
LEJIU B JIbp>KaBa - WICHKa Ha EBpONENCKHS CBIO3, KAKTO M B JIpyra Jbp)KaBa - YJICHKA Ha
EBponeiickoto nukonomuuecko npoctpanctso (EUII). CnenoBarenHo 10X0AUTE OT CHENKH C
nsnoBe Ha DoHpa, U3BBPLUICHH HA OBIATapcKU peryivpaH Ha3zap Ha LEHHW KHUXa, WIN
peanu3upaHu Mpu o0paTHO M3KyIMyBaHE Ha JsoBe Ha DoHAa, ca HeobIaraeMu ¢ J1aHbK MpH
M3TOYHMKA, KOraTo ca HAYUCJIEHU B M0J13a HA YYXK/IECTPaHHO (U3UYECKO JIMIE, YCTAHOBEHO 32
JaHbuHU Lenu B abprkasa wieHa Ha EC mim EUIL. Koraro nmunero € MecTHO Ha IbpkaBa
u3BbH EC nmu EUII ce yabpxka nanbk pu U3TOYHMKA B pazmep 10 Ha cTo.

CnenBa na ce uma mnpeasun, 4ye korato B Koraro B paHpyHa crorogba wiM B JIpyr
MEXyHApOJeH J0roBop, partuduiupan or Penybnuka bearapusi, oOHapoaBaH U BISA3BI B
CHJIa, CE€ ChIbpXKAT pa3nopendu, pasnuyHu oT pasnopeadute Ha 3/JIDJI, mpunarat ce
pasnopenduTe Ha CbOTBETHATA JaHbYHA CIIOr010a UIIH JI0TOBOP.
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NHOOPMALIUA 3A PASXOIUTE

Llenma na mo3u pazden e 0a UHGOpMUpPa UHEECMUMOPUME KAKBU PA3X00U €A C8bP3AHU C
ungecmuyusama um 8 osnoge Ha Cmamyc @uuancu, 6 mosa uucio: (1) pazxooume, xoumo ce
noemam npAKO OM KOHKpemHUsl UHBeCcmumop/npumedcamen HA 01068 Npu NOKYNKA U
obpamno uszkynyeare Ha osnoge Ha [locoeoprus @ono (“Ipansaxyuonnu pasxoou’); u (2)
200uwHUmMe paszxoou 6v8 epwv3ka ¢ oetinocmma Ha @onda (“Onepamusnu pazxoou’), Koumo
Ca 3a CMemKa Ha 8CUYKU He208U Npumedicameny Ha OsL08e.

TpaH3aKIII/IOHHI/I pa3xoan

Tosa ca pa3xoar, KOMUTO CC 3allialmar IAUPCKTHO OT I/IHBeCTI/ITOpI/ITe/HpI/ITe)KaTeJ'II/ITe Ha
JAJIOBE M Ca €JMH OT HAKOJIKOTO OCHOBHH (1)aKT0pa, KOWUTO TC CJICABA Oa MNPCUCHAT, KOraTo
HHBCCTHUPAT B AAJI0BC Ha IOTI'OBOPHHU (1)0HI[OB€.

I/IHBGCTI/ITOpI/ITe, KOUTO JKEJIadT Mda 3aKyIAT OdJIOBEC Ha CTaTyc cDI/IHEIHCI/I, me 3aIiiaTiaT
CJICAHUTEC Pa3sxoau IIpH IMOKYIIKA Ha ASAJIOBECTC!

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

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

CTOMHOCT Ha aKTHUBHUTE Ha CIAWH Os1J1.

0.75% (Hyna LsI0 ¥ CeAeMICSCET M IET CTOTHH
Ha CTO) OT HETHaTa CTOWHOCT HAa aKTUBUTE Ha
eIVH JsUI, aKO WHBECTHpaHaTa CyMa OT €JIHO
ymite e mmo-roasma ot 300 000 is.

[Tox “mHBecTHMpaHa cyma” ce mMa MpeABuj olIaTa cyma, BHECEHa OT €UH WHBECTHTOP IO
BCUYKHU IOJAJEHU OT HEro NOPBYKU 3a MOKYyNKa Ha asinoBe Ha DoHOa, KaTO MO-HUCKUAT
pa3Mep Ha pa3xoJguTe ce Mpujlara CYUTaHO OT M BKIIIOUUTENIHO 32 MOpPbHUKATa, C KOSTO CE
npemuHasar nparosere ot 20 000 nB. u crorBeTHO 300 000 1B. B MHBEcTHpaHaTa cyma He ce
BKJIIOUBAT BHECEHU OT WHBECTUTOpAa CYMH 3a IMOKYIKa Ha JsJ0BE, KOUTO cClieJ TOBa ca
U3KyrneHu oopatHo ot PoHza.
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3a “egMH MHBECTHTOP €€ CUMTAT BCHUYKH IEHCHOHHHM (DOHIOBE, YIPABISBAHH OT €IHO H
CBIIO MEHCUOHHOOCUTYPUTEIIHO APYKECTBO, KAKTO M BCUYKHM KOJICKTUBHH WHBECTHIIMOHHU
CXEMH, yIpaBIsiBaHU OT €IHO U CHIIO yIPaBIsABaIIO APY>KECTBO.

I/IHBCCTI/ITOpI/ITe, KOUTO H3KYIIYyBAT O6paTHO JAJIOBE Ha CTaTyc (-DI/IHaHCI/I, mie 3arjiaTiar
CJICAHUTC Pa3xoau:

Pa3xonu npu 00paTHO U3KYNyBaHe

Kjaac A kiaac B
HamasieHa ¢ 2% - B ClIyyauTe, KOraro
NPHUTEKATEISIT Ha JUIOBE Kiac B e mpekparTui
Hsima pa3xoau 3a 00paTHO H3KyNyBaHe Ha WnBectuiyonnara cxema Tum B.
AATOBE. IMpu m3nbiHeHa MHBecTuMOHHA cxema Tl B,
IlenaTa Ha 00paTHO M3KYIyBaHE € paBHA Ha HAMA Pasxoiu 3a OOpaTHO M3KyNyBaHe, a
HETHATa CTOMHOCT Ha aKTUBHUTE HA €IUH I MHBECTUTOPBT TOJIy4aBa NpedepeHianta neHa

3a OJIOBETC CH.

I/IHBGCTI/ITOpI/ITe HC IObJOKAT TaKCU 3a JOMNBJIHUTCIHU YCIYI'M, OKa3sBaHWM HWM OT
ynpaBHHBaH_[OTO APYKECTBO.

B cnyuaii Ha BBBEXIaHE Ha Pa3xoJy 3a 0OpAaTHOTO M3KYIyBaHE /WM MPOMSHA Ha Pa3xoau
3a mpojaaxx0a u/mim 3a oOpaTHO U3KYITyBaHE Ha JISNIOBE, C KOUTO CE yBEJIMYaBa EMHUCHOHHATA
CTOMHOCT, ChOTBETHO HaMaJsiBa I[eHaTa Ha OOpaTHO M3KYIyBaHe, KaKTO M MpPHU MPOMsHA Ha
TPaH3aKIIMOHHHUTE Pa3Xxoj, YTPaBIsABaioTo JpykecTBO € IUThKHO Ja nHpopMupa 3a ToBa
MPUTEKATENIUTE Ha [ASJIOBE U OCTAHAIMTE WHBECTUTOPHU 4Ype3 CHhOOIIEHHWE B TMOHE €IUH
IEHTPAJICH ©XEIHEBHUK He3a0aBHO ciieq] ojo0peHueTo oT Kommcusara Ha TpPOMEHHTE B
IIpaBunara Ha PoHpa.

WMuBecTuTOpUTE ClleABa Aa UMAaT NPEABU, Y€ Ca Bb3MOXHH JOI'BJIIHUTEIHA U HE3aBUCEIN OT
VYpaBiasABamoTo APYKECTBO Pa3XOAU IPH MOAABAHE HA MOPBUKU 3a MOKYNKA WIK 0OpaTHO
U3KYIyBaHE Ha JsJIOBE B OPHCHUTE HA MHBECTULMOHHU MOCPEIHUIM MM OAHKM, YKa3aHU B
[TpunokeHne KbM HaCTOSIIMS POCTIEKT, ChITIACHO Tapu(UTE HA CHOTBETHUTE MHCTUTYIUU.

T'oguuHM onepaTUBHYU Pa3Xoau

Te3u pa3xoau CC mnmpucrnagaTr OT akTUBHUTC Ha CTaTy'C duUHAHCH U TaKa KOCBEHO Ce IIoeMaT OT
BCHYKHU IMPUTECKATCIIN HaA JATIOBEC. Te ca BTOpHUA KOMIIOHCHT pa3xoJu, KOUTO MHBCCTUTOPUTE
CJIcABa Ja UMatT npcaABU/, HHBGCTHpaﬁKH B ﬂOFOBOpHI/IH (DOH,Z[.

Bwv3nazparxcoenue na Ynpaenagauyomo opyicecmeo

CorinacHo IlpaBumata Ha DoHma, TOAWIIHOTO BB3HATPAXKICHHE Ha YIPaBIABANIOTO
HpyxectBo ¢ B pazmep no 3.0 (Tpu) Ha CTO OT CpeJHaTa TOJUINHA HETHA CTOMHOCT Ha
aktuBuTe Ha JloroBopHus dhoHA. YnparmsBanoro [py)ecTBo MOXKE a C€ OTKa)Xe OT 4acT OT
TOBa Bb3HArpaxKJcHue.

Bb3HarpaxaeHreTo ce HayrcisiBa BCEKH pabOTEH JIeH U ce 3aIuialia CyMapHO 3a Mecella.
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/Jlpyeu pazxoou unu makcu, Koumo ciedea 0a 0vOam U3NIAMEHU CbC CPeOCmed Ha

002080pHUA (hOHO

OcBeH BB3HAIPpAKACHUCTO Ha YIPABIABAIIOTO MAPYKECTBO, PA3XOAUTC 3a JEHMHOCTTa Ha

(bOH,Z[a BKJIFOYBAT H:

- Bb3HarpaxJaeHue Ha bankara Jlenmosurap;
- BB3HArpaXJeHUs M TaKCH HAa WHBECTUIMOHHUTE MOCpeaHuIM, Oanku, bopcara u
LlenTpanHus AMO3UTAp, U APYTH MOAOOHHU, CBBP3aHU C HHBECTHPAHE HAa aKTUBUTE HA

HoroBopuust @oH;

- BB3HArpaXACHUCTO Ha OJUTOPUTEC 3a 3aBCpKa Ha TOAWUIIHUA (1)I/IHaHCOB OTYCT Ha

HoroBopuust @oH;

- pa3xoaMTE 3a peKiama U MapKeTUHT Ha POHJA, 32 KOHTAKTU C UHBECTUTOPUTE;

- TEKYIIUTE TAaKCH 3a HAA30p, WICHCTBO U Jpyru nonobuu Ha Komwmcusra, bopcara u
[lenTpasiHusl A€NO3UTap W APYTHM JbpPKaBHU OpPraHU W WHCTUTYLIMH, CBBP3aHHU C
nerHocTTa HA DoHAA;

- Ipyra pasxonau, nocoueHu B I[IpaBunata Ha PoHAa 3a HEroBa CMETKA, pa3xoau 3a
NPaBHHU, CYCTOBOJHY W JAHBYHU KOHCYITAIWH, ChACOHU U IPYTH Pa3xou, CBbP3aHU ChC
3al[MTa MHTEPECUTE Ha NpUTEkarenute Ha AsuioBe B JloroBopHuss DoHA, KaKTO U
JpYTy U3BBHPEIHU Pa3Xxo/i, CBbP3aHHu ¢ JeiHocTTa Ha DoHpa.

BbB Bcuuku ciyyan o01uTe ONepaTUBHU pa3Xxou, KOUTO ca 3a cMeTka Ha JloroBopHus PoHJ
HsMa Ja Haasumasat 5.00 % oT roauiIHaTa cpeiHa HeTHA CTOMHOCT Ha HErOBUTE AKTHUBH.

HMcropuyecku 1aHHU 32 onepaTUBHHUTE pa3xoau Ha JloroBopHust Pouj

[Ty6mmanroTO Tipeuiarane Ha nsioBe Ha [P ,,Craryc @unancu”™ 3anoyna Ha 02 maii 2007 1. u

IpecTaBeHUTE Mo-A0y AaHHU BKmouyBaT nepuoaa 01.01.2008 — 31.12.2010 r.

31.12.2008 31.12.2009 31.12.2010
% ot % ot % ot
cpenHaTa cpenqHaTa cpenHaTta
roauIIHa roauiHa roauIIHa
HEeTHA HeTHA HEeTHA
CTOIHOCT CTOIHOCT HA CTOIHOCT CTOIHOCT HA CTOIHOCT CTOIHOCT HA
Bun pasxon JIB. AKTHBHUTE JIB. AKTUBHUTE JIB. AKTHBHUTE
Bw3Harpaxaenue Ha
YOPaBIABALIOTO APY>KECTBO 43532 3.03% 27348 3% 33324 3.00%
Bw3Harpaxaenue Ha
OaHKaTa ICN03uTap 9158 0.64% 6710 0.74% 6840 0.62%
Bn3Harpaxiuenue Ha
MUHBCCTUIIUOHHUTEC
MTOCPETHULIH 1383 0.10% 2985 0,33% 763 0.07%
Bnb3Harpaxiuenue Ha
oIuTOpa 1338 0.09% 1220 0.13% 1408 0.13%
Hpyru pasxoau 555 0.04% 1950 0.21% 4306 0.39%
06110 pa3xoau: 55966 3.90% 40213 4,41% 46641 4.20%
CpenHa rogumHa HeTHA
CTOHOCT HA AKTHBHUTE 1435726 912855 1110814
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Ho 6 suyapm 2008 r., ceriacHo IlpaBuiara Ha @©@oHJa, BB3HATPAKICHUETO HA
VYnpasisBamoTo apyxectBo 0e B pazmep 10 4% OT cpeaHara TOAWIIHA HETHA CTOWHOCT Ha
aktuBute Ha @onpa. Cnex Tazu nata CbBeTHT Ha JUPEKTOPUTE Ha YIPaBIIABALLOTO
JPY’KECTBO PELIM Bb3HArpaXkJeHUeTo 1a 0bae B pazmep 10 3%.

JlaHHU 32 MAaKCHMAJHUS pa3Mep HAa BB3HATPAKIEHHETO 3a YIpaBJIeHHE, KOETO ce
3amjiama or (oHJAa, aKo HHBECTHPA ChIIECTBEHAa YacT OT AKTHBUTE CH B JIPYrd
KOJIEKTUBH HHBECTUIIMOHHYU CXeMH HJIY HHBECTHIIMOHHH JIPYKECTBA OT 3aTBOPEH THIL.

I[(D CTaTyc duHancu He HHBECTHpPA CBhIICCTBEHA YaCT OT CBOUTC AKTHBU B JOPYIu
KOJICKTMBHU MHBCCTUIIUOHHU CXEMH WJIM NMHBCCTULIMOHHU APYKCCTBA OT 3aTBOPCH THUII.
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ITPABUJIA 3A OHEHKA HA AKTUBUTE

WuBectutopute 3akymyBaT nsioBe Ha Cratryc @uHaHcu WM MpojgaBaT oOOpaTHO
MPUTEKABAHUTE OT TAX JISJIOBE IO II€Ha, OCHOBAaHA HA HETHAaTa CTOMHOCT Ha aKTHBUTE
(“HCA”) na JloroBopuus ®oupg 3a emun nsi. [Ipu mpupoOuBane Ha asioBe Ha CraTyc
®uHaHCU OT APYro JUIE UK Ha PEryJIupaH na3ap, € HOpMaJHO [[eHATa Ha TE3H JSUIOBE ChIIO
na e ommska 1o HCA na enun msut. CrienoBatenHo, nonstuero HCA e kio4uoBo 3a pazoupane
Ha npoueca Ha uHBectupane B JloroopHust OoHz.

[To-nony cnensar IlpaBunata 3a oleHKa Ha NoOpTdeiia U 3a ONpenessiHE Ha HETHaTa
croitHocT Ha aktuBuTe Ha “JloroBopeH ®onpa “Craryc ®PuHaHCH’, NIPUETU C PEUICHUE OT
12.02.2007 r.na ChBeTa Ha qupektopute Ha YnpasisBamo Jpyxectso “Craryc Kamnran”
AJl, n3menenu ¢ pemienue Ha CpBera Ha qupekropure oT 06.04.2007 r. u 27.06.2008 r..

INPABUJIA
3A OIIEHKA HA IOPT®EMJIA U 3A ONPEJIEJISIHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA
JOT'OBOPEH ®OH/I "CTATYC ®UHAHCH"

C nacrosimure [IpaBuna ce ypexnaT NpUHLMINTE U METOJUTE 32 OLIEHKA HAa aKTHUBHUTE, MTACUBUTE U
U3YHUCIIIBaHE Ha HETHaTa CToWHOocT Ha akTuBuTe Ha JloroBopeH @Ponn “Cratyc ®unancu”
(“HoroBopuust @oun” wumm “DonHna”), opraHu3upaH W yOpamisBaH OT YmparisBamo [pyskecTBo
“Craryc Kamuran” AJl (“YnpasnsBamoto pyxectBo”). Chllo Taka ce ypexaaT NPUHLIUIINTE U
METOAUTE 3a W30ArBaHe Ha KOH(DIMKTH Ha WHTEPECM M 32 OCHTYpsIBAHE Ha 3allluTa Cpelry
Pa3KpHUBaHETO HA BHTPEUIHA HH)OpMAIHSL.

HaCTOfII]_II/ITe HpaBHna ypexaaTr mnpouneaypara M opraHu3anusTa Ha H3YHUCIKIBAHCTO Ha HETHATA
CTOMHOCT Ha aKTHBHUTE 3a OCJIUTE Ha:

e ompeaeNsHE HAa HETHATA CTOMHOCT HA aKTUBUTE HA €IWH JsUI, OTNpeeisiHE HAa €MHCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO M3KYITyBaHe Ha JsuioBe Ha PoHfa;

e ympakHABaHE Ha KOHTPOI BHPXY pa3Mepa Ha pa3xoAuTe 3a cMeTka Ha DoH/a B CHOTBETCTBHE C
MPEeIBUJICHOTO B YCTpOMCTBeHHUTEe akToBe Ha DOHIA M B IOTOBOpUTE C OaHKaTa JETOo3uTap U C
WHBECTUIIMOHHUTE TTOCPEIHUIIM, Ype3 KOUTO CE€ CKIFOYBAT W M3IIBIHSABAT WHBECTUIIMOHHUTE
CIICIIKH;

¢ (CIla3BaHC Ha MHBCCTHUIIMOHHATA ITOJUTHKA, OTPAaHUYCHHATA 3a MHBECTUPAHE U PA3IPEACICHUECTO
Ha AaKTHUBHUTC B nopT(i)efma, KakKTO W H3HUCKBAHUATA 3a MHUHHUMAJIHU JIMKBUIHU CPECIACTBa H
CTPYKTYpaTa Ha aKTUBUTC U MMIACUBUTC HA (DOH)_'[a;

e cna3Bane Ha pasnopendourte Ha IIIIK, mom3akoHOBUTE aKTOBE MO MPHJIATaHETO MY M BCUYKH
Jpyrd HOPMAaTUBHU U3UCKBAHUS.

I. HpI/lH[II/ll'[I/l H METOJM 32 OLICHKA HA AKTUBUTE U IMACUBUTE. HeTHa cTOMHOCT HA AKTHBUTE

Mertoaukata ce ocHoBaBa Ha [IpaBunata Ha JloroBopuust GoHA U HOPMATUBHUTE aKTOBE, CBbP3aHU C
HeroBaTa JeHHOCT. MeToaukara BKIIOYBA MPUHIMIUTE W METOJIUTE 32 OLIEHKAa Ha aKTUBUTE U
nacusure Ha DoHpa.

A. OneHka Ha aKTHBHUTE:

OreHKaTa Ha aKTUBUTE Ha JOrOBOPHUS (DOH[ CE U3BBPILIBA:
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® [pW IBbPBOHAYAIHO NMpUAOOMBaHe (MpU3HABAHE) - MO IIeHA Ha MpUAOOMBaHe, BKIIOYBAIIA
U pa3XOAHMTE M0 CAEIKATA;
® [IpH [IOCTIEBAILO OLIEHABAHE - [10 CHOTBETHUS PeXl ¥ HAUYMH, OIMCAH M0-HO0JY.

OmeHkaTa Ha aKTHBHTE Ha JOTOBOpPHUSA (DOHI, HapWyaHa ITO-HATATHK 'MOCienBaimia oOIleHKa'", ce
W3BBPINBA 32 BCEKH aKTUB, BKIFOUHUTEITHO U 33 IbPBOHAYAIHO PU3HATUTE KbM JaTaTa Ha OIICHKATA.

MeToau 3a OleHKAa HA AKTHUBHUTE

B croliHocTTa Ha aKTHBUTE CE€ BKJIIOYBA CTOMHOCTTa HAa BCEKHM €AUH OT IPUTEKABAHUTE OT
KOJIEKTUBHATA WHBECTUIMOHHA CXEMa aKTUBHU I10 OajlaHca KBbM Jarara Ha W3rOTBSIHETO HA OIEHKATA.
TsaxHaTa CTOMHOCT Cc€ M3YHMCIISIBA, KAaKTO CJICIBA:

1. TlocnenBaiia oleHKA EHHW KHUKA M NHCTPYMEHTH HA NAPUYHMA Na3ap, eMUTHPAHU OT
Peny6auka Bbarapusi B crpaHara, ce U3BBPIIBAa Bb3 OCHOBA Ha CPEJHOAPUTMETHYHA OT LICHUTE
"kymyBa" 3a TeKymus pabOTeH JeH, OOSBEHH OT HE I0-MajKO OT JBaMa IIbPBHYHHU IWITBPH Ha
IbpKaBHU LIEHHU KHIDKA.

1.1. B ciryuaii, 4e nieHaTa € M34HCICHA HA OCHOBATA HA MPEACTaBeHU OPYTHH LIEHH OT IbPBUYHUTE
JWIBPH, TSI C€ M3IMOJI3Ba MPSIKO 3a mpeoleHka. [Ipu ycnoBue, ye meHaTa € 4ucTa, HA OCHOBaTa Ha
JMXBEHHUTE XapaKTEPUCTHKH I10 TIEPHOANIHOCT U PaBHUILE Ha TUXBEHUTE KYIOHH, TS ce Mpeodpas3yBa
B OpyTHa U cje]] TOBa ce U3I0JI3Ba 3a MPEOLICHKA.

2. IIpn HEBB3MOXKHOCT J1a c€ MPHJIOXKH T. 1. ce U3M0I3Ba METOABT HA TUCKOHTHPAHUTE MapU4HU
norouu. Karo ocHOBa 3a M3UUCICHUATA C€ M3IIOJI3BAT LIEHUTE Ha MOCIEIHUTE U3JaJeHH €MHCUU ChC
CBHOTBETEH MaTyPHUTET, KOUTO IIbPBUYHUTE AUIBPH Ca 3abJDKCHHU 1a KOTUPAT. Te3u Hail-HOBH €eMHCUHU
ChC CHOTBETEH MAaTypUTET IO-HATaThK Ca HApUYaHU 3a KPaTKOCT “OCHOBHU emucuu’. Emucusra,
YHSTO IIeHa TPAOBa Ja ObJie OmpeieNeHa ce HapruaHa “ThbpceHa eMHUCHS .

3a menTa Ha U3YMCIICHNUATA [ICHUTE Ha OCHOBHUTE EMUCHH CE M3YHCIABAT 10 pefa Ha T. 1.

2.1. M3uncneHnero Ha LEHUTE HA ChOTBETHUTE EMHCUH Ype3 METOJa Ha JIMHEHHA MHTEPIIOaIus
MIpEeMHUHAaBa Npe3 CIeTHUTE €Talu:

a) Ha ocHoBarta Ha ocpeJHEHH IIEHU Ha OCHOBHUTE eMHUCHH ce (hOpMUpPa KpUBa Ha J0X0/a;

0) B 3aBMCHMOCT OT OCTaThYHMS CPOK 10 Ma/IeKa Ha ThPCEHATa EMHCHS CE OTIpeIeis

MECTOITOJIOKEHUETO ¥ CIIPSAMO Hai-0Jin3KaTa Mpeaxox/alia U Hail-0Jin3KaTa cieIBalia o cpok

OCHOBHH €CMHUCHH,

B) Ompenens ce pa3nukaTa (B THHA) MEXKIY CpOKa J0 Majieka Ha TBETE OCHOBHHU €MUCHH, KaKTO U

pasnuKara B JOXO4a UM [0 IaJiexa;

r) M3uncnsBa ce MHOXHUTEN, KaTO pa3jivKara B J0XOfa JO Majeka ce pas3leis Ha pa3jiukara B
JTHUTE A0 MaJexa;

n) Omnpenenst ce pa3nmkaTa B JHUTE 10 MaJeka HA ThPCEHATa EMHCHATA W Tpeaxokmariara st
OCHOBHA €MUCHS;

e) Ilonydyenara pa3nuka ce YMHOKaBa C MHOXHUTEISI OT MPEIXOAHATA CTHIIKA, 33 J]a CE M3UMCIH
pasnuKara B JOX0/a JI0 MMajieXa Ha ThpceHaTa ¥ OCHOBHATA €MIUCHS;

k) JloXoapT 10 maexa Ha ThpceHaTa EMECHS C€ MOTyJYaBa, KaTO M3UYHUCIICHATa B TIPEIX0THATA

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

ThpCCHATA,
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3) Ha ocHOBaTa Ha MONyueHHs J0XO0/ A0 Majieka Ha ThpCeHaTa eMUCHS Ce U3YHUCTsIBA OpyTHATA
U 11eHa, Ype3 M3MoNI3BaHe Ha clieHaTa hopMmya:

. C/n N F
e (1+ r/n)i—ler (+ r/n;nler

Ksnero:

P — nenara Ha eHHaTa KHUTA

F — rmaBHMIaTa Ha IIeHHAaTa KHUTA

C — rogumIHUAT KYNoH Ha O0IHUTanusTa

N — Opoii IMXBEHU IUIALaHuUs 3a TOAMHA

N — 00111 Opoii Ha IMXBEHUTE TUIAIIAHUS

I — IPOIIEHT Ha JUCKOHTUpPaHe (paBeH Ha J0XOJa J0 Maaexa)
| — mope/ieH HoMep Ha JIMXBEHOTO IUIallaHe

OHU 00 CIed8aulomo JUxXeeHo niauiane

- 00w Opotl OHU MedHcOy 08e TUXBEHU NAAUAHUS

2.2 Nzuncnenara o ¢opmyiara ieHa € OpyTHa ¥ ce U3IM0JI3Ba MPSKO 32 MOCIIe[BaIla
IPEOIeHKA Ha ChOTBETHATA JBJITOBA ICHHA KHUTA.

3. ITlocnenpamia omeHKa Ha w3naneHuTe oT Peny6auka Bbiarapus 1eHHM KHHKA M
MHCTPYMEHTH HA NMAPUYHUS A3ap B YYKOMHA, KAKTO W M31aIeHUTE OT APYra Ibp:KaBa YJeHKa
IeHHU KHUKA M MHCTPYMEHTH HAa MAPUYHUA 1a3ap ce U3BhPIIBa:

a) mo meHa "KymyBa' TpW 3aTBapsSHE Ha IMasapa B JEHS Ha OICHKara, 0oOsBeHa B €JIEKTPOHHA
CUCTeMa 3a lIeHOBa MH(pOpMaIlKs Ha IICHHH KHHUXKA,;

0) B cityd4aii ye rmazapbT Ha IIEHHH KHIKa He € 3aTBopwi 7o 15,00 4. B 1eHs Ha OIleHKaTa - 10 [IeHa
"KymyBa" Tpu 3aTBapsHE Ha IMa3apa 3a MocieaHus paboTeH JeH, OOsIBeHa B €NEeKTPOHHA CHCTeMa 3a
1IEHOBa MH(pOpMAITHs HA IICHHU KHUXa,

B) B CJIy4ail 4e UyXJIE€CTPAHHUSAT Ta3ap Ha IIEHHH KHIKA He paboTH B JIeHS Ha OIICHKATa - 10 [IeHa
"KymyBa" Tpu 3aTBapsHE Ha Ia3apa 3a MOocIeNHUs pabOTeH JieH, 0OsIBeHa B €IEKTPOHHA CHCTEeMa 3a
1IeHOBa MH(GOPMAITUS HA [ICHHU KHIKA.

') B Cllyuai, 4e IieHaTa € M3UMCJICHAa Ha OCHOBAaTa Ha T. a) — B) € OpyTHa, TS C€ M3IO0JI3Ba IPSKO 3a
npeornieHka. [Ipu ycrnoBue, We IieHaTta € 4nWcTa, HA OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTHUKH IO
MEPUOAMYHOCT U PABHUILE HA JIMXBEHUTE KYIOHH, TS Ce MpeoOpasyBa B OpyTHa W ClieJ TOBa Ce
M3II0JI3Ba 32 MPEOICHKA.

n) Ilpu HEBB3MOXKHOCT Ja C€ TPWIOKAT TOPEONHCAHWUTE HAYMHHM 33 OIEHKAa CE€ H3IOI3BaT
IpaBujiaTa oT T. 2.

4.TlocnenBaria OEHKA HA OBLJATAPCKUA M YY:KIECTPAHHYU AKIMHM M NPaBa, AOMYCHATH A0 UJIU
TBPryBaHW Ha peryjupan nasap B PenyOaunka bbiarapus, kakTo u 0bJrapcku aknMu M npasa,
JAOMYCHATH [0 WM ThPryBaHM HA peryjupaH na3ap B IbpP:KaBH 4YWIEHKH, CE H3BBPIIBACE
W3BBPIIBA;

4.1. mo cpemgHONpeTEriieHaTa IIeHa Ha CKIIIOYEHWUTE C TAX CHCNIKH 33 TEKYIIUs paOOTeH JIcH,
00siBeHa 4pe3 cucTeMara 3a ThPrOBUsS WM B OOpCOBHsI OIOJIETHH, aK0 00€MbT Ha CKIFOUYEHUTE C TAX
CIIEJIKH 3a JieHs € He no-Maibk oT 0,02 Ha ¢cTo OT 00eMa Ha ChOTBETHATA EMUCHS.

4.2. ako HE MOXKE J1a C€ OTMpPEeIU LIeHa M0 NPeaXoaHaTa TOUKa, [IeHaTa Ha aK[UUTE, CbOTBETHO Ha
mpapara, ce Ompeelisi Karo CpeJHOAPUTMETHUYHA Ha Hali-BHCOKaTa IieHa "KyIyBa" OT HMOPBUYKHTE,
BaJTUHN KbM MOMEHTA Ha 3aTBapsSHE Ha PETyIHpaHUS Iazap B TEKYIIUs JCH, U CPeAHOIpETEerIicHaTa
IIeHa Ha CKIIFOUYCHUTE ChC ChOTBETHUTE IICHHHW KHIDKA CIIEIKH 3a ChIUA IeH. [lenara ce ompemens mo
TO3U pPeJ caMo B CiIydail, ue uMa CKIIOUYEHU CIETIKU U T0IaJIeHU OPBYUKH C 1IeHa "KymyBa'.
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4.3. AkO HEe MOXe Jla ce MPWIOKH T.4. 2. IlcHaTa Ha aKIUUTE, ChOTBETHO Ha IpaBaTa ¢
CpEeIHOIIpEeTeTJIeHaTa [[eHa Ha CKIIOYEHUTE C TAX CHENKH 332 Hal-ONMu3Kusl JeH mpe3 mocuenaus 30-
JIHEBEH IEpHUOJ KbM JaTara Ha OLICHKAaTa, 3a KOWTO MMa CKJIKYEHU CAeIKd B ciydail, ye B
npenxoaaust 30-THEBEH MEPHOJ € U3BHPIIBAHO YBEIUYCHUE HA KAIUTAJIa WK Pa3JeNisTHe Ha aKI[UUTES
Ha EMHUTEHTAa WIN € 00SBEHO M3IUIANIAHETO Ha JWBHACHT, CPEIHOIpPETErNieHaTa IieHa 10 U3peueHue
IBPBO C€ KOPHUTHPA ChC CHOTHOIICHHWETO HA yBENMYCHHE HA KallWTala, ChOTBETHO Ha pa3jeisHe Ha
aKIUUTE WK pa3Mepa Ha IUBUICHTA, aKO HaW-OJU3KHsI JACH npe3 nocieaaus 30-THeBeH NepUol KbM
JlaTaTa Ha OIICHKATa, 32 KOMTO UMa CKJIFOUCHH CIEIKU € MPEeau JACHs, CIell KOUTO MPUTEKATEIUTE Ha
aKIW HAMAT MPaBO J]a y4acTBaT B YBEITMYEHUETO HA KAlUTaIa, ChOTBETHO JICHS HA Pa3/IeTHETO WIIH
JICHS, OT KOWTO MPHUTEXKATEIUTE Ha aKIIH HAMAT IPaBO HA AUBHUJCHT.

4.4.B cnyyail uye peryiupaHusT mazap He € 3aTBOpwi 10 15 4., mocienBamiata OLEHKa ce
M3BBHPINBA 0 CIETHUS HAUMH:

a) 10 TIOCJIeTHA [IeHa Ha CKITI0YeHa C TSIX CAeJKa 3a MPeAXOIHUs pabOTeH JIeH;

0) ako He MOXKE Jia ce IpWIoXKH OykBa "a", mocjenBaiiara OleHKa C€ U3BBPIIBA 0 MOCISIHA
1eHa "kymnyBa'" 3a MPeaxoHus padOTeH JIcH.

5. IIpu HEBBL3MOKHOCT JIa Ce MPUJIOKAT HAYMHHUTE 32 OLleHKA HA aKIHM 10 T. 4. KAKTO H 3a
AKIIUUTE, KOUTO HE CC THPIryBaT HAa PEryJIUpPaHU MMasapu, rocjicaBaiiara OueHKa ¢€ U3BbpIIBa Ype3
IMOCJICAOBATECIIHOTO NpUJIarane Ha CJICIHUTE METOIU:

- ME€TOJ Ha CbOTHOICHHUETO II€HA - rneyagba Ha APYKECTBa aHAJIO3H,
- MCTOJ Ha HCTHaTa 0ajaHCcOBa CTOMHOCT HA aKTUBUTE U
- ME€TOA HAa TUCKOHTHPAHUTE HETHU NAapUYIHU ITOTOIH.

Te3u metonu ce Impuwjiarart B MOCJI€A0BAaTCIIHOCTTA, B KOATO Ca OIMMCAaHU 1IO-A0J1Yy, IPpHU YCIIOBUEC, Y€
IMOCOYCHUAT Ha IBPBO MACTO METOA HE MOXKE Oa 6”[»,[[6 H3I10JI3BaH.

5.1. MeTonbT Ha CHOTHOILIEHUETO 1IEHa — IIeuaioa Ha JPYy>KECTBO aHAJIO CE ChCTOU B:

a) MzumcnsBane cTOMHOCTTAa Ha aKIUWTE Ha OLEHIBAHOTO JPY)KECTBO Ype3 YMHOXKaBaHE Ha
Heropara rnevanla Ha akiusl ¢ na3zapeH MHOXHTEN. [la3apHHUAT MHOXKHUTEN U3pa3siBa ChOTHOLICHUETO
MEK/1y [IeHaTa Ha IPY>KeCTBO - aHAJIOT, ¥ HeroBara rnedauda Ha aKIus.

0) Ileyanbara Ha OPY>KECTBO - aHAJIOT, U HA OLEHIBAHOTO APY’KECTBO ce€ ompeness Ha Oa3ara Ha
(¢uHAHCOBH OTYETH OOXBAalLAIIM HAH-OJIM3KMA €IHOTOAMIICH [EPHOMA, CUYMTAH OT IOCIEeIHUS
nyOnukyBaH ¢uHaHCOB oTueT. Ilewanmbata Ha akumst ce ompenenst Karo uucTara Iedanba Ha
JPYKECTBOTO C€ pa3Jiesu Ha OOIIus OPOit aKIUH.

B) MHOXUTENAT Ce N3YMCIISIBA HA OCHOBATa Ha CPEJHONPETErIICHA [IEHa Ha CKIIIOUEHHUTE CHIEJIKU 32
TeKyLHs pabOTeH JeH ¢ aKUHUUTE Ha JPY>KECTBOTO - aHAJIOT.

r) M3rouHnk Ha WBpBUYHATA MHPOpPMAINHWs 332 M3BHPIIBAHE Ha MOCOYCHUTE HM3UMCICHHS  ca
CYETOBOJIHUTE OTYETH HA MyOIWYHHUTE JpykecTBa oT peructbpa Ha KOH u bOB, nimm moctoBepen
M3TOYHMK Ha MH(POPMALUS 3a CHOTBETHHUS UyKACSCTPAHEH PerysupaH masap.

1) Haumn u xputepun 3a onpenensHe Ha IpY>KECTBO aHAJIOT:

J JIpy’ecTBO — aHaJlor € TaKoBa JIPYKECTBO, KOETO OCHTypsiBa JAOCTaThuHO J0Opa 0aza 3a
CpaBHEHHUE CIIPSIMO WHBECTUIIMOHHUTE XapaKTEPUCTUKHU Ha OIEHSIBAHOTO IPY>KECTBO.
. M300pbT Ha npyx)ecTBa aHAIO3HU, TPAOBa JAa ObJie 0OOCHOBAH Ype3 CPAaBHUTEIICH aHATN3 H

OIICHKa Ha TEXHUTE XapPaKTEPUCTUKU U CTEIEHTA Ha CXOJICTBO C XapaKTEPUCTHUKUTE HA OLICHSIBAHOTO
TIPY’KECTBO.

. HpyxecTBoTO aHayor ce n30upa CHIIACHO IMMOCOYCHUTE KPUTEPUH H3MEXKAY APYKECTBaTa,
THPIyBaHU Ha PEryJIMpaH Na3ap Ha LIEHHHU KHIDKA B IbPKaBaTa 110 CENAIUIIETO HA EMUTEHTA.
J Kpurepunte, Ha KOUTO 3aIBIDKUTEIIHO TPsAOBa Aa OTroBaps APYKECTBOTO — aHAJIOT ca:

- CeKTop OT UKOHOMHKATa, B KOUTO APY>KECTBOTO ONEPUPA;
- CxoJiHa IPOJYKTOBA ramMa;
- Jla uma nyOnauKyBaHM (DMHAHCOBHM OTYETH JaBallld BB3MOXHOCT Ja Oblie 0OXBaHAT Hai-
OJIM3KUS €THOTOTUIIICH TICPUO]T;
- Jla Ma CKJIFOUEHU CHICJIKU C aKIIMUTE Ha JPYKEeCTBOTO Mpe3 TEKYIIUs pabOTEH JICH.
e Jlpyru KpuTepuH, KOHUTO C€ H3IIOJI3BAT IPH apryMEHTAIlUsATa Ha W300p Ha JIPYKECTBO —
aHaJIoT ca CpaBHMM OCHOBEH KaIlUTal M CXOJIHU (DMHAHCOBH MTOKA3aTEeIIH.
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5.2. MeronsT Ha HeTHaTta OallaHCOBA CTOMHOCT Ha AaKTHUBHUTE CE€ CHCTOM B W3YMCIISIBAHE Ha
CTOWHOCTTA Ha aKIIUUTE Ha OIEHSIBAHOTO JPYKECTBO KATO COOCTBEHISI KAITUTAJ Ha JAPYKECTBOTO (BB3
OCHOBA Ha IocJieAHus (PMHAHCOB OTYET) CE pa3ziesid Ha 00U Opoi aKIuK B OOPBILCHUE.

_ A-L-PS
N

P

KB/1eTO: P — cTOIfHOCTTa Ha OOMKHOBEHHTE aKIMU HA OIEHIBAHOTO APY)KECTBO
A — akTHBH
L — 3agpmkeHus
PS — cToifHOCT Ha MPUBHIIETHPOBAHNTE KUK
N — 0611 Opoit 0OMKHOBEHH aKLIMHU B 0OpalieHne

5.3. MeTonbsT Ha DUCKOHTHUPAHUTE HETHU MAPUYHHU TOTOIM C€ H3MOJ3Ba 3a OMpeAelisHe Ha
CTOMHOCTTa Ha eJHa OOWKHOBEHA aKIHs Ha JAPYXKECTBOTO, KAaTO CTOWHOCTTa Ha KalHTala Ha
MIPUTEXKATETUTE Ha OOMKHOBEHHU aKIIMHU CE pa3ield Ha Oposi HA OOMKHOBEHHTE aKIIUM B OOpaIIeHue.

CroiiHOCTTa Ha KaluTaja Ha IPUTEXATEINTe HA OOMKHOBEHH aKIMU CE€ U3YMCIIABA 110 1B HAYMHA!

5.3.1. Meroa Ha JMCKOHTHPAaHWUTE HETHU MapWUYHU MOTOLHM 3a oOMKHOBeHUTe akiuoHepH (Free
Cash Flows to Equity) - upe3 auckoHTHpaHe Ha HETHHUTEC MAapUYHHM IOTOLM, KOWTO OCTaBaT 3a
AKLUOHEPUTE CJIeA MOCPEIIaHEeTO Ha BCHYKM pPasxoad, (DUHAHCOBH 3aIbDKCHHSA, HEOOXOAUMH
WHBECTHUIIMY ¥ POMEHU B 0OOPOTHUS KaIKUTAl:

a) [Ipu TO31 MeTo/1 ce U3MON3BAT HETHUTE APUYHU MTOTOIH, KOUTO OCTAaBAaT CIIe]l ITOCPEIIAHEeTO Ha
BCHUYKH Pa3XOIH, MOKPUBAHETO HAa (PMHAHCOBUTE 33aIbJDKEHUS (BKIIOUUTEIHO ITAaBHULM W JMXBH I10
IBJITOBE Ha IPYKECTBOTO), HEOOXOJUMUTE HHBECTULIMH U IPOMEHUTE B O0OPOTHHS KaIIUTaJl.

0) HerHure mapu4Hy moTOomM ce M3YMCISABAT, KATO MPOTHO3HATA HETHA Mevayida cliel JUXBU U
JaHbIM BBPXY Nevandara:

- Ce YBEJIMYH C IPOTHO3HMUTE Pa3xoau 3a aMOpTH3aLus,

- ce Hamanu / yBenmuuu C aOCONIOTHATa CTOMHOCT Ha MPOTHO3HATA MPOMSHA B HETHUS
000pOTEH KamuTall,

- C€ YBEJIMYH C MPOrHO3HATA CTOMHOCT Ha HOB JBJIT, KAKTO U MOCTBIUICHUS OT U3/1aBaHETO Ha
eMICHU TPUBUIICTHPOBAHH aKIIUH,

- Ce HaMaJi ¢ IPOTHO3HUTE UHBECTUIIMHU B IBJITOTPAHN aKTHBH,

- ce HaMaJIi ¢ IPOTHO3HUTE MOTAIleHNs 110 [TaBHUIMTE Ha JIBJITA,

- ce HaMaJIi ¢ IPOTHO3HUTE AMBUJCHTH 3a IPUBUIIETUPOBAHH AKLIUH.

W3non3sa ce cnenHata popmya:

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

kbaeTo:FCFE — HeTHM mapuyHu mOTONM 32 OOMKHOBEHHUTE aKIMOHEPH
NI — HeTHa neuanba
Dep - amopTuzanun
FCInv — uHBECTUIINH B IBJIITOTPAHHN aKTUBU
AWCInv — npomsiHa B HETHUS 000POTEH KamuTal
PP — moramenus mo riraBHUALA
PD — nuBHIEHTH 32 IPUBUIETUPOBAHU aKI[UH
ND — HOB ABAT, KAKTO U MOCTHIUICHUS OT U3[aBaHETO HA EMUCHH TPUBUJICTUPOBAHU AKIHH

B) [Ipu TO3U MeTOJ] HETHUTE TAPUYHU ITOTOIM C€ IMCKOHTHPAT C [[eHaTa Ha (PUHAHCHPAHE ChC

cOoOCTBEH KamuTal.
r) llenara Ha ¢puHAHCHUpPAaHE CHC COOCTBEH KaIllUTAN € M3MCKyeMaTa HOpMa Ha BH3BpaIIacMOCT Ha

OOMKHOBEHUTE aKITMOHEPH U ce NeuHMpa 10 CICAHUTES HAYNHU:
- ype3 OE3pUCKOBHS TUXBEH MPOIICHT TUTFOC PUCKOBA MIPEMUS:
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kK, =kge +RP

KbI€eTO Ke - leHara Ha ()MHaHCHUpaHe ChC COOCTBEH KalnTall,
KRF — Ge3puckoBHs TMXBEH MPOLICHT,
RP — puckoBa npemus.

- upe3 Meroza Ha oleHka Ha kanutanoBute aktieu (Capital Asset Pricing Model - CAPM):
\
Ko =Kee + €, —Kee X

KBI€eTO Ke - leHara Ha ()MHaHCHUpaHe ChC COOCTBEH KalluTall,
KRF — Ge3puckoBHs TMXBEH MPOLICHT,

(km - kRF) — masapHaTa puckoBa mpemus,

km —ouakBaHaTa Bb3BpaIacéMOCT Ha ra3apa
B — Oeta koe(uUIIUECHT.

- 4pe3 METOAAa Ha JUCKOHTHPAHUTE MapUIHU IIOTOLM:

D
k,=—*+g
P
O 1
KbJeTo Ke - rieHaTa Ha (puHaHCHpaHe ChC COOCTBEH KaIuTall,
D1 — oyakBaHus clieaBaIl JUBHICHT 3a ¢JHA OOMKHOBEHA aKIIMs,
PO — niena Ha eqHa OOMKHOBEHA aKIIUA,
0- OYaKBaH TEMIT Ha PACTEK.

5.3.2. Meron Ha JQUCKOHTHpaHWTe Mapu4Hu notoiy 3a ¢upmarta (Free Cash Flows to the
Firm) - upe3 auCKOHTHpaHe Ha HETHUTE MAPUYHU TOTOIM 338 BCHYKU AKIIMOHEPH H JPYTH
WHBECTHUTOPH, HAaMaJeHH C BCHYKMA [JBJITOBE Ha KOMIIAHUSTA W JPYTd B3eMaHHs Ha
MHBECTHUTOPHUTE, PA3IMYHK OT aKiuoHepuTe. V3mon3Bar ce HETHUTE MapUYHM MOTOIM 38 BCUYKU
WHBECTUTOPU BHB (pUpMaTa — IpUTEkKATENH HA aKIHH, JBIT U NpedepeHnatny akuuu. Hetaure
HApUYHH TOTOLM CE U3YKCIISABAT 110 JIBa HAYHMHA:

a) [lpu mbpBUS HAYMH HETHUTE MAPUYHH MOTOLM C€ M3YHCISIBAT, KATO MPOTHO3HATA Tleyada
TIpeJIv JINXBH U CJIE]] IaHbIM BHPXY Medandara:

- C€ yBEJIWYHU C IPOrHO3HUTE Pa3XOAu 3a aMOPTU3ALINS,

- ce HaMaJli ¢ IPOTHO3HATA POMSHA B HETHHSI 00OPOTEH KalHTal,

- C€ HaMaJli C POTHO3HUTE UHBECTULIUU B JBbJITOTPAHHU aKTHUBH.

Wznon3ea ce cnennata Gopmyna:

FCFF = EBIT x {(-TR :+ Dep - FCInv —AWClInv ,

kbaeT0: FCFF — HeTHM mapuyHu MOTOLH 3a hupmMara
EBIT—neuanba npeau I1XBU U JaHBIH
TR — nanbpuHa cTaBKa 3a pupmara
Dep - amopTuzanuu
FCInv — uHBECTUIINH B IBJITOTPAHNA aKTUBU
AWCInv — nmpomsiHa B HeTHHsI 000pOTEH KaruTal

0) IIpu BTOPHSAT MOAXOM CE MU3IOI3Ba ciaeaHaTa Gpopmya:

FCFF = FCFE + Intx ¢~ TR PP —ND + PD
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KBJETO FCFF — HeTHM mapu4HU NOTOLHM 3a pUpMaTa
FCFE — HeTHM mapU4HH ITOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
Int— pa3xomu 3a TUXBU
TR — nanbyHa craBka 3a ¢upmara
PP — morarmmenus mo riiaBHULA
PD — nuBHIeHTH 3a MPUBUICTHPOBAHH AKITHH
ND — HOB IBJIT, KAKTO M TIOCTBIUICHHUS OT U3J]aBaHETO HA EMUCHH TPUBUJICTUPOBAHU
aKIUU

B) HeTHuTe mapuyHM MOTONHM Ce JMCKOHTHPAT ChC CPEIHONpETEreHaTa [eHa Ha KaluTaua Ha
JIpyxkecTBoTO. [Ipy ompenensHeTo Ha OTHOCUTEITHUTE IIOBE HA PA3TUYHUTE M3TOUHHIIA HA KalUTasl
Ce M3I0JI3BAT MMa3apHUTE UM CTOHHOCTH.

r) CpeaHompeTeriieHaTa IieHa Ha KalWTaja Ha JAPY)KECTBOTO CE€ ONpenens upe3 ClieaHara
dopmyna:

WACC =k, X[Ej+kd X (—t\X(D)-kas X(PSJ,
E+D+PS ~“\(E+D+PS E+D+PS

kpaero:  WACC — cpegHonpeTeryieHaTa IieHa Ha KaluTana,
ke e menara Ha QuHAHCHpaHE CHC COOCTBEH KaIUTaN,
kd e menata Ha (uUHAHCHpaHE C IBIT, MPEOU a € OTYETCH AAHBYHHUA €(PeKT OT
Pa3XOoaUTE 3a JINXBH,
t e maHbYHATA cTaBKa 3a pupmara,
kps e nienara Ha QpuHAHCHpaHEe C MPUBIIICTUPOBAHY aKIIWH,
E — mazapnara cTOMHOCT Ha aK[IMUTE HAa KOMITAHHSATA,
D — na3apHara CTOIHOCT Ha JbJra Ha KOMIIAHHSATA,
PS — na3apnaTa CTOMHOCT Ha NPUBHJICTHPOBAHNTE aKIIMU HA KOMITAHHSATA.

Koraro na3apHaTta CTOMHOCT Ha AbJIra He MOXKe Ja ObJe oIpeselieHa, ce U3MoiI3Ba OanaHcoBaTa
MY CTOMHOCT.

5.3.3. Bceku eiMH OT METOIUTE 3a OIPE/IS/ITHE Ha CTOMHOCTTA Ha aKIIMOHECPHHMSI KalUTal MOXe Ja
M3IIOJI3BA €TUH OT JIBaTa MOJlella Ha JTUCKOHTHPAHE:

a) TTocTosTHEH TeMI Ha pacTex, MPH KOWTO ce MpHeMa, ue PhCThT Ha (UpMaTa € MOCTOSHEH U
cTaOuIIeH.

CDopMyJIaTa, KOsATO CC€ MU3II0JI3BA €:

_ FCF1
F:’0 =—
r-g
L
KBJIETO: PO — HacrosiiaTa CTOMHOCT HAa CBOOOIHUTE MAPUYHH MTOTOLIH;

FCF e wmu FCFE nnun FCFF;
I € CbOTBETHATa HOpMa Ha JUCKOHTUPAHE;
g € TIOCTOSIHHHAT TEMIT Ha PacTeX Ha KOMITAaHUATA.

6) I[ByeTaneH TCMII Ha pacTCiK, IIpH KOKTO ce npuema, 4€ CbUICCTBYBAT JBa MICPUOJA. 3a I'bpBUSA
[epuoJ €€ mpaBu MPOrHo3a 3a HECTHUTC MApUYHU IMOTOLHU 3a BCAKa IOAMHA MOOTACIIHO. 3a BTOpUs
NnepuoJ c€ mnmpuemMa, 4€ HECTHUTC MApUYHU IMMOTOLHU 1€ HapacTBaT C yCTOfI‘-IHB TEMII UJIM 1TI€ OCTaHaT

IIOCTOSAHHHU.

dopmyrnaTa, KOATO Ce H3IO0JI3Ba, €:
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& FCF, P

n

P, = +
° ;(+rj (+rj,

KBJIETO: PO — Hacrosimara cTOMHOCT Ha CBOOOJHUTE MAPUIHU TTIOTOIIH;
FCFt e unu FCFE unu FCFF npe3s roauna t;
I € ChOTBETHATa HOpPMa Ha JUCKOHTHPAHE IIPE3 IbPBUSI IEPUOI;
Pn e croifHOCTTa Ha CBOOOJHHTE MAPUYHH IMOTOLM B HAYAJIOTO HAa BTOPHA IEPHO] Ha YCTOWYHB
pBCT; Pn ce n3uucnsBa 1o cieaHusl HauuH:

» _ FCF.,
n — l
-9,
KbACTO: m ¢ CbOTBCTHATA HOpMAa Ha JHUCKOHTHUPAHE NPE3 IMEpHoJa Ha MOCTOAHCH PBCT, gn €

IMMOCTOAHHHUAT TEMII Ha PaCTEXK Ha KOMIIaHUATA. Korarto ce Ipyuema, 4€ 1pe3 BTOPpUA MEPUOJ HETHUTE
IMapu4Hu MOTOLM 1€ OCTaHaT IOCTOAHHU, TO TOraBa gIl:O.

5.4. TlocnenBama olleHKa HA aKLUH, MPUIOOUTH B CIEICTBHE OT yBEIMYCHHE HA KallUTala ChC
CpelICTBAa Ha JIPYXKECTBOTO €MUTEHT WIIM OT pa3jielisiHe Ha CHIIECTBYBAIUTE aKIUH, C€ HM3BBPIIBA
KaKTO cllefiBa:

a) B ciyuaute Ha mnpumoOuBaHe Ha (HOBH) aKIMM OT JAJCHO JAPYKECTBO BCJICICTBUE HaA
YBENIMYEHHNE Ha KaluTajla ChC CPEACTBA Ha JIPYKECTBOTO, CE€ MPH3HABA B3EMaHE OT AaTara, OT KOATO
MIPUTEXKATETUTE HA aKIMH Ha JPYKECTBOTO HSAMAT IMPAaBO Ha aKIMX OT YBEITMYCHUETO Ha KalMTana —
JlaTata cliell KOSITO CKIIIFOUCHH CHICIKYU C aKIIMUTE HE BB3JICHCTBAT BhPXY MPABOTO 33 NPUIA00UBaHE Ha
HOBH aKIWW JI0 JaTrara Ha PErHCTpHpaHe Ha YBEIMYCHHETO Ha KalWTanda W BIMCBAHETO MYy B
JIeTI0o3UTapHaTa HHCTUTYIIHS.

CTOMHOCTTa Ha B3€MaHETO € paBHA Ha MPOW3BEJCHUETO OT OpPOsi HOBU aKIIMU U IICHATa Ha €JHa
HOBA aKIIHS.

R=N, xP,

KBJICTO R — B3emane,
N, — Opoii HOBH aKIuH,
P, — 11ena Ha exqHa HOBa aKIys.

Ilenara Ha eJHa HOBa aKIUs Ce MOJyYaBa KaTO MOCJEIHATA IICHA HA OIICHKA Ha eaHa ,.crapa’
akiusi ObJie pasJielicHa Ha CyMaTta OT Oposi HOBH aKIWH, MPUIOOUTH Cpelly eaHa ,.cTapa’ akius U
enHa 1 ,,ctapa” akius.

_ PO
P =——
q, +1_

KBJETO P, — nena Ha eHa HOBa aKuy,
Po — mocnenna 1ieHa Ha OIleHKA HA €Ha ,,cTapa’ aKIws,
N; — Opoii HOBU aKIMU 3a €HA ,,cTapa’ aKIHA.

Or JnaTraTa Ha BIIMCBAHE HAa HOBUTC aKIIMHU B JCTIO3UTapHAaTa MHCTUTYLHWA N0 JaTaTa Ha BbBEKIaHE
3a ThProBus Ha PEryjidpaH Iia3ap, CC IMPU3HABAT HOBUTC AKIUHU IIO0 HCHA, U3YUCIICHA IO CJICAHATa

bopmymna:

P = R
T, AL
KBJIETO P, — 11ena na enHa HOBa aKIud,

Py — mocnenHa 1ieHa Ha OlleHKa Ha eHa ,,cTapa’ aKIus,

56



Jorosopen ®oup “Craryc ®unancu”
Ilpocnexm

N; — Opoli HOBH aKIIMH 3a €1IHA ,,cTapa’ aKIUs.

Crnen BBpBEXIaHE 32 THPrOBUS Ha PETYNIHpPaH Ma3ap Ha HOBUTE aKIWH, OCIIEIBAIaTa M OLIEHKa
C€ U3BBPIIIBA CHIIACHO METOAMTE 3a OLICHKA HA IEHHU KHWKA, ThPI'YBaHU Ha PETYJIHUPaH Masap.

0) cmyuyanrte Ha punoOMBaHe Ha (HOBHM) aKI[UH OT AAJICHO IPYKECTBO B PE3yITAT OT Pa3IEIsTHETO
Ha BEYE CHIICCTBYBAIIUTE aKIUU (CILTUT) CE MPHU3HABA B3EMAaHE OT JaTara, OT KOSTO HOBUTE aKI[UH ca
BEYC OTJICJICHU OT CHIIECTBYBAIUTE aKI[MM — JIaTaTa, CJIe]] KOSATO CKIIFOUYCHHU CACIKH C aKIMUTE HE
BB3/CHUCTBAT BHPXY MPABOTO 3a MPHUIO0MBAHE HA HOBHUTE aKIMHU JIO JIaTaTta Ha pEerUCTpHpaHe Ha HOBUS
Opoii aKIMK B ICNIO3UTApHATA HHCTUTYIINS:

CTOIHOCTTa Ha B3EMaHETO € PaBHO HA MPOW3BEJICHUETO HAa OpOs HOBM aKIMW W IICHATA HA €IHA
HOBA aKIHsl.

Ilenara Ha eqHa HOBa aKIWs c€ MOJydaBa KaTo IOCIICJHATA I[eHAa Ha OICHKa Ha eJHa ,.cTapa”
akiuys ObJie pa3jesicHa Ha Oposl HOBU aKIUH, MPUIOOUTH CpeIlly eHa ,,cTapa’ aKIusl.

1
R=N, xPyx—,
N r
KBIETO R — B3emane,

N, — Opoii HOBH aKIuH,
Py — mocienHa 1ieHa Ha OlleHKA Ha e/Ha ,,cTapa’ aKIus,
N; — CLOTHOIIIEHHE HA CIUIUTA.

Or JaTaTa Ha BIIMCBAHC HAa HOBUTC aKIMU B JCTIO3UTApHATaA MHCTUTYLHWA OO0 AaTaTa HAa BbBCKIAAHE
3a TbProBHd Ha PCryJIMpaH masap, CC MpHU3HaBaT HOBUTC aKIOWU IO IICHA, U3YUCJICHA IO CJICAHaTa

¢dbopmyna:

P=Pox1/N,

KBJETO P — niena Ha HoBa akius,
Py — mocneiHa 11eHa Ha OlleHKa Ha eJHa ,,cTapa’ aKIus,
N; — CbOTHOIIIEHHE HA CIUINTA.

Cnea BBBCIK/IAHE 3a ThbpIrOBUA Ha PETyJIMPaH Ia3ap Ha HOBUTC aKIMHU, IMOCJICABAIlaTa UM OLICHKA
CC U3BBpIIBA CHINIACHO METOAUTE 3a OLICHKA HAa ICHHU KHUKA, ThbPr'yBaHW Ha PEryJIMpaH I1a3ap.

5.4.1. B cnyuaii, ye HOBUTE akuMud O Touka 5.4. He OBAAT PETUCTPUPAHU 3a THPTOBUS Ha
peryiupaH masap B CPOK OT IIECT Mecela OT JaTara, cliel KOATO CKIIOYEHUTE CHIENKH C aKIHU{ He
BB3ACUCTBAT BBPXY NPABOTO 3a NMPUIOOMBaHE Ha HOBUTE aKIHM, TO CTOWHOCTTA HA HOBHUTE aKIUU CE
oTIpeziesisi IO METOJMTE 3a OTpe/eTITHE Ha CIPaBeIIMBa CTOWHOCT ChITacHo Toukh 5.1, 5.2, 5.3.

5.5. T'opensbpoenute meroam mo 1.5.1, 5.2, 5.3, 5.4 3a onpenensHe Ha CIIpaBeIMBaTa CTOMHOCT
Ha [IEHHUTE KHWKa Morar Ja ObJaT KOPUTUPaHH ¢ KOeHUIMEeHTH, 000CHOBAaHU Ha 0a3aTa Ha JaHHU W
o0cTosITeNICTBa, MPEICTABIIABAIIM BakHa WHGOpMAIls BIMSENIAa BHPXY IICHATA Ha aKIMHUTE IO
CMUCHIIA HAa WI.4 OT 3aKOHA Cpelly Na3apHUTE 3I0YNOTpeOr ¢ GUHAHCOBU MHCTPYMEHTH.

6. B cmyuaute Ha npumoOWBaHe Ha MpaBa OT AaJIEHO JIPYKECTBO NPU YBEIMYCHHE HA KalMTaa
ype3 eMHCHUs Ha aKIMK Ce MpU3HaBa B3eMaHe (HAa TpaBa) OT JlaTaTa, OT KOSTO NMPUTESKATEIUTE Ha
aKIMM B IPYXKECTBOTO HAMAT MPABO Ja IMOJydaT MpaBa 3a 3alKiCBaHe Ha aKIUW OT YBEJIMUECHHETO Ha
KamuTana (mararta, clie[] KOSATO CKJIIOUCHHU CHICTKHA C aKIMUTE HE BB3ICHCTBAT BHPXY IMPABOTO 3a
npuoOrBaHe Ha MpaBa), 10 laTaTa Ha pErHCTPUpAHE Ha IpaBaTta B JICMIO3UTApHATA WHCTHTYIIHS.

CTOHOCTTa HA B3eMaHETO Ce M3UMCIIsIBA HA OCHOBATa Ha clieZHaTa ¢hopMmyJia:
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R =NxP

KBJICTO

Rr — Bzemane

N — Opoii mpaBa

Pr — iena Ha mpaBo

[lenara Ha mpaBOTO ce M3UYKCISABA Upe3 clieaHaTa hopMmya:

przpl_m
N, +1

Ksnero:

Pr — nena Ha mmpaBo

Pl — nena Ha mocrie/iHa OlEHKA Ha akIusATa (TPed OTACIISTHETO Ha TpaBaTa)
Pi - eMucroHHa CTOMHOCT Ha HOBUTE aKLIUU

Nr — Gpoit akiu B €/HO TIPaBo

6,1 IIpu HEBB3MOXKHOCT J1a c€ MPUIIOKAT HAYMHHUTE 32 OIEHKA IO T. 4. TocienBaiiara oneHka Ha
MpaBa ce U3BBPIIIBA IO IICHA, IPEACTABIISIBAIIA Pa3INKa MKy 1IEHATa Ha CHIIICCTBYBAIIUTE aKITUH HA
JIPY>KECTBOTO, OIpeieTicHa CIIOpEe]] M3UCKBAHUATA HA T. 4. 1 eMUCHOHHATA CTOMHOCT Ha HOBHUTE aKIIUU
OT YBENIMYCHHUETO Ha KaIluTalla, YMHOXKEHA [0 ChOTHOIIEHUETO Ha OpOost akINK B €HO TPaBo.

6.2.B ciyuaiiTe, KoraTo mmpaBara 3a yuyacTHe B YBEJMUEHHE Ha KaluTaja Ha 1aJIleHO APY>KECTBO He
ca ThPryeMHU W HE C€ PEeTrUCTpUpaT B AEMO3WTapHA WHCTUTYIMS, C€ TNpPHU3HaBa B3eMaHE, KOETO Ce
OIICHSBA IO pe/ia Ha T.6. [0 YIIPaKHSBAHETO Ha MpaBaTa.

6.3. B ciydamte, Koraro mpaBaTa HE ca TbPIyeMH, HO C€ PErHCTpupaT B JAENO3HMTapHa
MHCTUTYLHS, TO IIeHaTa Ha €JHO MPaBo Ce U34YMCIIsIBa 1o ¢popmyiaTa B T. 6

6.4. Or marara Ha 3aIUIaljaHE HA €MHUCHUOHHATA CTOMHOCT HA HOBHUTE aKIIMM 10 BIHUCBAHETO HA
eMUCHATA B JIENIO3UTApHATA MHCTUTYIUS, Bh3HUKBA B3€MaHe OT APYKECTBOTO — €MHUTEHT, KOETO Ce
(dhopMupa, KaTo OPOAT HA 3aITUCAHHUTE aKIIUU C€ YMHOXKH IO EMUCHOHHATA CTOMHOCT HA €JTHA aKITusl.

6.5. Or nmatara Ha BNHCBaHEe HAa HOBUTE aKIMHM B JCMO3UTApHATA WHCTUTYIHUS 70 JaTarta Ha
BbBEX/IAHE 32 THPrOBHUS Ha PEryJIUpAHUs Ma3ap, ce MPU3HABAT HOBUTE aKIUH I10 [IEHA, H3YUCIICHA 110
cienHaTa Gopmya:

P:R+“
r
Ksaero:
P — niena »a akiusara
Pi — eMucHOHHA CTOMHOCT Ha aKIUs
Pr — croitHOCT Ha eHO TPaBo

Nr — 6poit akIuy B €HO TIPaBO

CJ'IC,Z[ BBBCIKIAHC 3a TbPIrOBHA HA PCTYJIMPAHUS ITa3ap Ha HOBUTC aKIIMU MOCJICABAIllaTa UM OIICHKA
CC€ U3BHpIIBA CHINIACHO METOAUTE 3a OLICHKA Ha HEHHW KHWYKA, ThbPryBaH! Ha PEryjivpan masap.

6.5.1. B cnyuaii, ye B cpok OT 6 Mecela OT KpailHaTa JaTa Ha MOAMMCKATAa 32 YBEIMYCHHE Ha
KaruTaia, HOBUTE aKIIMU He ObAAT PErUCTPUPAHU 3a THPTOBHS Ha PEryJINpPaH Ia3ap, TO CTOHHOCTTA Ha

58



Jorosopen ®oup “Craryc ®unancu”
Ilpocnexm

HOBUTC aKIIMH CC ONPCACIIA IO MCTOAUTC 3a OIPLCACIAHC Ha CIIpaBCJIMBa CTOMHOCT CBIJIACHO TOYKH
5.1,5.2,53.

6.6. B cimyuaute, B KOUTO C€ NPUIOOMBAT aKIUU OT AKIMOHEPHO JPYKECTBO BCICACTBUC HA
MBPBUYHO MyOIMYHO TIpeajiaraHe, akIUUTEe Ce€ NPHU3HABAT OT JlaTaTa Ha pPETUCTpalusATa UM B
Jeno3utapHara nHCTHTYIHS. [locmeBamara omeHka Ha aKIUUTE OT JaraTa Ha PerHCTpalusiTa UM B
JISTIO3UTapHaTa MHCTUTYIIMS IO IaTaTa Ha JIOMyCKaHe Ha aKI[MKUTE 32 ThPrOBHS HA PEryJUpPaHUs Ma3ap
ce U3BBPIIBA M0 IICHa, paBHA Ha cyMaTa OT eMHUCHOHHATa CTOMHOCT Ha €Ha aKIUs U CTOMHOCTTA Ha
€ITHO TPaBO IO ITOCJIEIHATA OICHKA IPEIH 3alMCBAHETO HAa CHOTBETHHUTE aKITMH, pa3lelicHa Ha Opos
aKIAW CPEILy eIHO TPaBo.

N3uucnenueTo Ha 1eHaTa ce U3BbPINBA Ype3 clieAHaTa popmya;

P=P+-
N

Ksnero:

P — uena Ha akuusra

Pi — eMHCHOHHA CTOWHOCT Ha aKIUs

Pr — cToitHOCT Ha eHO MPaBo

Nr — O6poii akuuu B €JHO PaBo

r

6.6.1. B cimyuaid, ye B cpok OT 1 roguHa ot KpaliHaTa JaTa Ha MOJIMKCKATA, aKIUUTE, IPEAMET Ha
OBPBUYHO NMyONWYHO NpeanaraHe, He ObAAT PErMCTPUPAHU 3a THPrOBHSA HAa PEryjiupaH masap, TO
CTOMHOCTTA Ha aKIUMUTE CE€ ONPENEId [0 METOAUTE 3a ONpelelissHe Ha CHpaBeUIMBa CTOMHOCT
chIriacHo Touku 5.1, 5.2, 5.3.

6.7. B ciyuyautre, B KOMUTO ce NpUAOOMBAT aKLUMKM HpPU YyUpeAsBaHE HAa HOBO AKIIMOHEPHO
JIPY’KECTBO, aKIIMUTE Ce OLEHSBAT [0 EMUCHOHHATA UM CTOMHOCT JI0 JjaTaTa Ha JOMyCKaHe Ha aKIUUTe
3a THPrOBHA Ha peryIHpaHus masap.

6.7.1. B ciy4aif, ve B cpok oT | rogumHa OT KpaiiHaTa jJara Ha TMOAMNCKATa, aKIUUTEe Ha
HOBOYUYPENIEHOTO JIPYXKECTBO HE OBJaT PETHCTPUpPaHH 3a THPIOBUS HAa peErylupaH masap, TO
CTOMHOCTTA Ha aKIMHUTE C€ OMPEAEss MO0 METOAMTE 3a ONpeessHe Ha CIpPaBeJIMBa CTOMHOCT
chIjacHo Touku 5.1, 5.2, 5.3.

7. Ilocnensaia olleHKa Ha AAJ0BE HA KOJEKTHBHH MHBECTHIIMOHHH cxeMH nmo 4wi. 195, aJa.l,
1.5 ot 3IIIIK, BKIIOYXATETHO B CIyd4auTe Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO HM3KYITyBaHE, CE
M3BBPINBA 110 TIOCTIETHATa O0sIBEHA IleHa Ha 00paTHO n3KymyBaHe. [locienBaiia oneHka Ha JsI0BE Ha
JIOTOBOpeH (OH[I, KOWTO HE € JOCTUTHAT MUHUMAITHUS pa3Mep Ha HETHATa CTOMHOCT Ha aKTUBUTE IO
1. 166, am. 3 31K, ce u3BbpIIBa MO MOCIEAHATA OIIpeIecHa U 00sIBEHA eMUCHOHHA CTOMHOCT Ha
eJMH U1, HaMajieHa ¢ pa3Mepa Ha NpPEABHACHUTE B IpaBHJaTa Ha JOTOBOPHUS (POHJ pas3xoiu M0
EMUTHPAHETO U 110 0OPATHOTO U3KYITyBaHE HA €IIUH JISLIT

8. HocaenBama omeHKa HA ObJATapCKH M _YYKIECTPAHHU OOJMIAIMH, JIONYCHATH 10 WJIH
ThLPIYBAHW HA peryjupaH na3ap B Peny0inka bbjarapusi, Kakto M _0BJrapckKu 00JUranuu,
AOMYCHATH 10 WJIH ThPIrYBAHH HAa PEryJHpaH Ma3ap B AbP:KABH YJEHKH Ce HM3BHPIIBA, Ce
HA3BBLPILBA:

a) TI0 CPETHOTIPETETJICHATA [IeHA HA CKIIFOUEHHUTE C TSIX CHEIKU 33 TeKyIIus paboTeH JieH, 00sBeHa
ype3 cUcTeMara 3a ThPTroBHS MM B OOpCOBHS OFOJICTHH, aKO 00EMBT Ha CKIFOYCHHUTE C TAX CHEIKHU 3a
nens e He mo-mMainbk oT 0,01 Ha ¢To 0T 0O0emMa Ha ChbOTBETHATA EMUCHS.

0) AKO He MOXKE J]a Ce ONpeIeNd IIeHa MO0 pefa Ha MOATOYKA a), ) IeHaTa Ha OOJUTAIuuTe ©
CpeIHOTIPETETJICHATa IeHa Ha CKIIFOYEHUTE C TAX CHIENKH 332 Hal-ONMu3Kusl JeH mpe3 mocuenHus 30-
JTHEBEH MEePHOJ] KbM JaTaTa Ha OI[eHKaTa, 32 KONTO MMa CKITIOYCHH CACITKU

B) B ciryqaif e perynupaHuAT ma3ap He € 3aTBOPHI A0 15 4., ocieaBaIiara oreHka ce H3BhPIBa
no pena Ha T. 3, Oyksa "0", a B cilyyail ye peryJupaHuAT Na3ap Ha LIEHHHU KHIDKA HE paOoOTH B JICHS Ha

nn

OIICHKA - CbOTBCTHO IIO T. 3, 6y1<Ba B.
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r) B cimyuaunrte, xorato ce M3BBpIIBA MOCIEABAIIA OIICHKA HAa OOJHTAIlMH, MO0 KOUTO MPEICTOU
TUTAlIaHe Ha JIMXBa U MyOJIIMKyBaHaTa B OOPCOBUS OFOJICTHH IIeHA HA CKJIFOYCHU C TAX CACIKH WU Ha
IleHa “KymyBa’ € HETHa, IMOCIieBalaTa omneHka ce popMupa, KaTo KbM OOsiBeHaTa B OIOJIETHHA I[eHa
ce IpuOaBy IBIDKUMHUST JTUXBEH KYIOH KbM JlaTaTa Ha U3BBPIIBAHE HA OICHKATA!

CroifHOCTTa Ha HATpPyMaHAaTa JIMXBa Ce ONpPEeJelis Ype3 U3MOI3BaHeTO Ha clieHaTa popMyia:

Accint = F*E*é
n E

Ksnero:
Accint — e HaTpyTaHUAT TNXBEH KYIIOH
F — e rmaBHMIaTa (HOMHHATHATA CTOMHOCT) Ha OOIUT AT
C — I'omuIIHUAT TUXBEH KYTIOH
n— 6p051T Ha JINXBCHUTC IJIalllaHUs B IroAnHaTa
A — n3MuHaNUTE TUXBO-JHM OT HAYAIOTO HA JIMXBEHMS IEPHOJ 10 AAaTaTa HA U3UMCIICHHITA.
Hduute ce wm3umcnsBar Ha Oaza 30 mHM B Mecelm WIM peajeH Opoil AHM B 3aBUCHMOCT OT
periaMCHTaluATa B IIPOCICKTA 3a CbOTBETHATA EMHUCHS.
E — OposiT mHU B TeKymus TMXBeHH repuoy. JJaute ce nzuucisBar Ha 6a3a 360,364,365,366 nan
B TOAMHATA WX peajieH Opoil THU B 3aBHUCHUMOCT OT perjaMeHTalusITa B IPOCIEKTa 3a ChOTBETHATA
€MHUCHA.
K®M HerHaTa oeHa ce Z[O621B51 HaTpyIlnaHusd JUXBCH KYIIOH KbM JICHSA Ha U3BBPIIBAHC Ha OLICHKAaTa
U M34yHucieHaTa OpyTHa IIeHa ce U3I0JI3Ba 3a MOCIeBalla OlICHKa Ha 00U alusTa.

9. [lpu_HEeBB3MOKHOCT JIa OBJAAT NPHJIOKEHH T. 8. a), 0) U B), npu_(opMHpaHe HA IIeHA 32
NoCJieBaNla OlEeHKA Ha 00JWranuu, THPIrYBAHM HA PeryJHpaH ma3ap, KAKTO0 M _IpH
NOCJIeBANIATA OLEHKA HA 00JIUIalMi, KOUTO He Ce ThPryBAT HA PEryJUpPaHU NA3apU HA LIEHHH
KHHUKA Ce IPUiara MeTo/la Ha JUCKOHTHPAHUTE MapuyHH MOTOLH 1o GopMyriaTa mo-10ay ¢ HopMa Ha
JIUCKOHTHPAHE:

a) HacTosIaTa JOXOJHOCT 0 Majexka Ha IIEHHW KHIDKA ChC CXOJHHM XapaKTePUCTHKH (BUIL,
YCIIOBHS Ha IUIalllaHe M MaJeXK), ThPryBaHU Ha PETyJIMpaHM TMa3apHu Ha IEHHM KHHUXa, KOPUTHUpPaHa C
PHUCKOBa IIpeMHusl, OTpa3sBallla pucka Ha eMuTeHTa. M300pbT HA IIEHHATA KHUTA, YUSATO JIOXOJHOCT JI0
najie)ka mie ce W3MOJ3Ba KaTo HOpMa Ha JMCKOHTHPAHE, KAKTO M PUCKOBATa MPEMHUS OTpassiBaiia
pHCKa HAa €MHUTEHTA, C KOSTO IIe Ce KOpUTHpa M30dpaHaTta HOpMa Ha JUCKOHTHPaHE, ceé 000CHOBaBaT
ype3 CpaBHHUTEICH aHaiu3. M3TOYHMKBT Ha WHGOpPMAIMsl 32 CPAaBHUTCIHUTE XapaKTCPUCTUKH €
eXeqHeBHUAT OronieTrH Ha bOB, odunmanHuTe OHOJIETHHHN HAa YyXKJISCTPAHHUTE PEryJIMPaHU Ma3apH,
Ha KOUTO CE ThPryBaT KHWXATA, WIU JIPyra eICKTPOHHA CHCTEMa 3a IICHOBa MHPOPMAIUS HA [ICHHU
KHHKA,;

0) HacTosIIaTa JOXOJHOCT JO Majeka Ha JbPKAaBHHU IICHHU KHW)KA ChC CXOJHHU YCJOBHS Ha
TUTAlIaHe M MAaJIeK, KOPUTHpaHa ¢ PUCKOBA MPEMHs, OTpa3sBalla pHUCKa HA SMHTEHTa W JajicHaTa
IOCHHA KHHTIA.

B) IIpY METOIa Ha JUCKOHTHPAHUTE ApUYHM ITOTOIM CE U3I0JI3Ba ciieHaTa hopmMyiia:

L C/n N F
e (1+ r/n)i—l+W (+ r/n;nler

Knnaero:

P — nenara Ha nenHara KHuTa

F — rmaBHuMItaTa Ha IIEHHATA KHNATA

C — roIMuIHAAT KYTOH Ha 00JIUranusaTa

N — Opo¥i INXBEHHU TUTAIIAHHS 33 TOIUHA

N — obmr 6poit Ha TUXBEHUTE TUIATIIAHUS

I — MPOIIEHT Ha JUCKOHTUpPaHEe (PaBeH Ha J0XOJa J0 Majaexa)
| — mope/ieH HOMEp Ha JIUXBEHOTO TUIAIAHEe
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OHU 00 CNIedB8aAUOMO IUXBEHO NIAUAHE

- 00Uy OOt OHU MedHCOY 08e TUXBEHU NIAWAHUS

10. ITocneaBama OHEHKA HA ObJATapCKH U YYKIeCTPAHHM EHHU KHHKA, TONYCHATH JI0 WJIH
THPIYBaHW HA (PYHKIHOHUPAIIHN _PETOBHO, NMPU3HATH M _NYOJHYHO JOCTHIIHH PEryJupaHH
na3apu HA IeHHW KHMKA B Yy:K0MHA, Ce N3BBHPIIBA!

10.1. 3a meHHW KHIDKA, THPTYBaHW HA PETYIUpPaHU Mazapu W OQHUIMANHA Ta3apu Ha (OHIOBH
0opcu, KOUTO ca 3aTBOPHIIH A0 15 4. ObArapcko Bpeme B JICHs Ha OL[CHKATA!

a) 1o MocJeHa [IeHa Ha CKIII0UEeHa C TAX CAeJIKa Ha ChOTBETHHS Na3ap B JICHs Ha OLICHKATA.

0) pu HEBH3MOXKHOCT J1a Ce MPHUIIOKM HAYMHBT 3a OIeHKa 1Mo OykBa "a" OIeHKaTa ce W3BbpIIBa
no 1eHa "KymyBa'" Ipu 3aTBapsHE Ha Ma3apa B JI€HS Ha olleHKaTa, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a
[IEHOBa MH(OpMAaLUs Ha IIEHHH KHIXKA.

B) NMPU HEBB3MOXKHOCT J]a C€ MPWIIOKH HAYMHBT 32 OlleHKa 1o OykBa "0" OIEHKaTa ce M3BHPINBA
IO TTOCIIE/IHA T[eHa Ha CKITF0YEHA C TAX CeNIKa B paMKuTe Ha nocienuaus 30-THeBeH mepruo.

10.2. 3a meHHH KHWXA, THPTYBaHH Ha PETyJUpaHU Ta3zapu, KOUTO HE ca 3aTBOPWIXA M0 15 4.
OBITapCKO BpeMe B JICHS HA OIICHKATA:

a) MO TOCTeNHa IleHa Ha CKII0YeHa C TAX CHelKa Ha CHhOTBETHHUS Tas3ap 3a paboTHHS [ieH,
MIpeIX0KIall JaTaTa Ha OlleHKaTa.

0) pHu HEBB3MOXKHOCT JIa CE MPHJIOKU HAYMHBT 3a OIlcHKA 1Mo OykBa "a" OIICHKAaTa Ce M3BBPIIBA
mo meHa "KymyBa' TpW 3aTBapsiHE Ha Ta3apa B paOOTHHS ACH, MPEIXOKIall JaTara Ha OIEHKaTa,
00sIBeHa B €JIEKTPOHHA CHCTEMA 32 IIEHOBa HH(OpMaIs Ha [IEHHU KHIDKA.

B) IIPH HEBB3MOXKHOCT J]a C€ MPUIOKH HAaYMHBT 3a OllcHKa 1o OykBa "0" olleHKaTa ce M3BBPINBa
IO TTOCIIE/IHA T[eHa Ha CKITF0YEHA C TAX CeNKa B paMKUTe Ha nocienHus 30-THeBeH mepruo.

10.3. Ako He MOXe Jna ce ompeaenu LeHa no pena Ha touka 10.1. m 10.2., ounenkara Ha
KOHKPETHHS BUJI ICHHU KHIKA C€ M3BHPILBA MPH CHOTBETHOTO NpUiIarane Ha 1.5, 1.6.,T.9.

11. TlocnenBaia OleHKA HA IePUBATHBHHU (PMHAHCOBH MHCTPYMEHTH C€ M3BBPIIBA CHIIIACHO
1.4.1 - 4.4,

11a. TlocimenBamia oleHKA HA JepUBATHBHH (PMHAHCOBH MHCTPYMEHTH ¢ 0230B aKTHB IICHHH
KHUKA, T0NYCHATH 10 WM ThPIYBAHH HA peryjiupaHuTe na3apu no 1.10 , ce u3BbpiIBa ChriracHO
T.10.1 1 1. 10.2.

12. Ilpu HeBB3MOXHOCT na Obmar mpmwioxkeHH T. 11 m lla mpu Qopmupane Ha 1eHa 3a
MocJie/IBallla OLEHKA 33 ONIIMH, ThPI'YBaHU Ha PEryJIMpaHM Ma3apy Ha IICHHW KHWXa, MOCJeaBaliaTa
OIICHKA Ce M3BBPIIBA KaTO ce M3noi3Ba noaxosa Ha Black-Scholes 3a omnpesensHe Ha 1ieHa Ha OIIHSL.
Mopnenst Black-Scholes Tperupa omeHkara Ha ONmMM 3a TOKyIKa (KON OMNIMH), TOPagd TOBa
(hopMHUPAHETO HA CTOMHOCTTA Ha IYT OIIHUATA I11e € QYHKIMS Ha IIEHATa Ha KOJI OIIIMS 32 ChOTBETHHS
AKTHUB IIPH CHIIUTE YCIOBUSI.

CDOpMyna 3a OHpC}.‘[CJ‘IHHe Ha 1I€HaTta Ha HYT OIIIusA:
P=C+Xe™'-S,
Kronero:

C — Ilenara Ha KOJI ONIMATA, M3YKCIIeHa IO Moena Ha Black-Scholes.

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

e —2.71828, ocHOBaTa Ha HaTypallHaTa JIOTAPUTMHYHA (DYHKITHSI.

I — Be3pHCKOB JINXBEH MPOLEHT.

T — Cpok 10 maziexa Ha ONIUATA B TOIUHH.

Xe =PV (X) — HacTosIIaTa CTOMHOCT Ha II€HaTa Ha YIpaXKHsIBaHE Ha OIIIHITA.
So — Tekyia 1ieHa Ha 6a30BHsI aKTHB (TO3M 32 KOHWTO € KOHCTPYHPaHa OIIIUATA)
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MzuucnsaBane Ha “C” — 1eHaTa HA KOJI OMIUATA 32 ChOTBETHHSI AKTUB ChC CHIIUTE MapaMeTpu
(popmyma na Black-Scholes):

Co=SoN(dy)- Xe™N(d,)

Ksaero

InSo/ X)+(r+0? 1 2)T

d
1 oNT

d,=d, —ovT

U KBJICTO

Co — Tekyma CTOMHOCT Ha KOJI OTIIHSITa

So — Tekyia 1ieHa Ha 6a30BHsI AKTHB

N(d) — BeposiTHOCTTa €IMH CIIyYacH OIUT BbPXY CTAHIAPTHOTO HOPMAITHO pasmpeIe/icHue
Ja uMa cToiHocT mo-manka oT d. ChOTBETHHUTE CTOWHOCTH MOTaT Ja ce HaMmepsT B TaOJHWIU CbC
CTOMHOCTHTE Ha HOPMATHOTO pas3mpeieiieHue.

X — llenaTa Ha ynpaXHSBaHE Ha OIIUITA

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTAPUTMUYHA (QYHKIIHS

I — be3pucKOB JIMXBEH MPOLICHT.

T — Cpok 110 majiexa Ha OIIHATA B TOJHHHU.

Xe' =PV (X) — HacTosIIaTa CTOMHOCT Ha IIeHAaTa Ha YIIPAXHABAHE HA OIIIHATA.

In — ®yHKIMATA HATYPAJICH JIOrapUThM

¢ - CraHzmapTHOTO OTKJIOHEHHE Ha HOpPMaTa Ha BB3BpAllaeMOCT Ha TOAWINHA 0a3a
(TIOCTOSTHHO KanuTanu3upaHa) Ha 0a30BUS aKTUB (BOJIATHIIHOCT).

CTaHmapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPAIIAEMOCT 3a N HAOIIOJICHUS C€ M3YHCIISABA

o popmymara:

n & (r,—r)?

o= n—lZ

=1 n

KbJIeTO I € cpejHaTa Bh3BpalllaeMOCT 3a IepHoja Ha n3Bajakara. Hopmara Ha Bb3BpAIaeMOCT B JCHS
t ce ompeiesis B ChOTBETCTBHE C MOCTOSTHHATA KanuTaam3aims karo r;=In(SyS.;).

13. IIpu HEBB3MOXHOCT jaa ObAe mpwioxkeHa T.11 mpu dopMupaHe Ha IieHa 3a MOCieaBaIla
OlleHKa Ha (IOYBPCH, ThPIyBaHU Ha PEryjMpaHu Ma3apd Ha LIEHHU KHIDKA, [TOCJIe/IBalaTa OleHKa Ce
W3BBPINBA M0 CPEIIHUS HAUMH:

F={S—PV(D,0,T)}* (1+RN)",

Ksnero:

F — nena Ha roubpc KOHTPAKT;

S — cnor 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosII1a CTOMHOCT Ha OYaKBaH JUBHICHT
Rf — Ge3pucKoB JINXBEH MPOIICHT;

T — Opoii 7HM Ha KOHTpaKTa, pa3aesieH Ha 365.

14. B cmydanTe, KOoraTo He c€ POBEXKIAa THPIOBHS Ha peryilvpaH ma3ap B paOOTHH 3a CTpaHaTa
JTHH VJTH KOTaTo JIaJICHH [ICHHH KHIKA ca BPEMEHHO CIIPEHU OT THPrOBUs, 3a MOCJIe/[BAIla OIICHKA Ha
[EHHUTE KHUXa, JOIyCHATH JI0 WM ThPTYBaHU Ha PEryJIMpaH ma3ap, ce MpueMa OICHKaTa, BaJIUIHA
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3a JeHs Ha MocleAHaTa Thprocka cecus. Ilpum mocneaBamia oleHka Ha oOJWranmuMy Mo pega Ha
M3pEUYECHUE IbPBO CE OTYUTA U HATPYIIaHATA JIUXBA 32 CbOTBETHUTE JHH.
IIpaBunoTo ce mpuiara U B CIy4auTe, KOraTo Ha PEryjupaH Ia3ap HE C€ MPOBEXJa ThProBCKa
cecHs opajay HepaOoTeH B ChOTBETHATA CTpaHa JieH, KOWTo € paboreH B PenyOnuka bearapus.
IIpaBunoTo He ce mpuiiara, KOrato Ha peryJivpaHus na3ap He ce MPOBEXAAT ThPrOBCKU CECUM 3a
moBede OT 5 paboTHU mHU. B TO3W ciydail mociemBamiaTa OIEHKAa C€ M3BBPIIBA MPH CHOTBETHOTO
mpuiarase Ha 1. 5,6, 9, 12 u 13.

15. Cpounute m OE3CPOUHHUTE ICIIO3WTH, NMAPUTE HA KACA M _KPATKOCPOUYHHUTE B3eMAHHUSI CC
OIICHSBAT KbM JICHSI Ha MPEOIICHKATA, KAKTO CIIC/Ba:

a) CpouYHUTE JCMO3UTH - 10 HOMHHAJTHATA UM CTOWHOCT W IOJIaramiara ce ChIJIacHO JIOTOBOpA
HaTpyIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOWHOCT;

B) 0€3CPOYHU JICTIO3UTH - 10 HOMUHAJIHA CTOMHOCT;

T') KpaTKOCPOYHHTE B3eMaHUsI O3 ONpeIesieH JIMXBEH MPOLEHT WK JIOXO] - 10 ce0eCTOHHOCT;

Jl) KpaTKOCPOUYHUTE B3EMaHUs C OMPEJACICH JHMXBCH MPOUEHT WM JOXOJ - MO Ce0eCTOMHOCT,
yBeJIMYEHA ¢ ToJaramniara ce ChbrilaCHO IOr0BOpa HaTpyIaHa JMXBa WA JOXOI.

16. dPuHaHCOBUTE AKTHBM, JCHOMMHUPAHW B YYHKIECTPAHHA BAJIYTa, C€ INPEH3UUCIIBAT B
JIeBOBA PaBHOCTOMHOCT, ONpeAEsICHa 110 LEHTpaIHUs Kypc Ha bbiarapckara HaponHa 6aHka, BaMACH
3a JIeHsd, 3a KOWTO ce OoTHacs oleHkarta. (DUHAHCOBHUTE aKTHUBH, JACHOMHHHMpPAHH B Uy)KJECTpaHHA
BanyTa, 3a kouto bHB He ompenens kypc, ce npeoneHsBaT o Kypca Ha YyXAeCTpaHHaTa BaJlyTa KbM
€Bpo, 00sBEH OT MECTHATa LICHTpajHa OaHKa M BaJMJCH 3a JICH:, 32 KOMTO C€ OTHACS OLICHKATA.

17. MaTepuajHuTe U HEMATEPUATHUTE THJATOTPANHN AKTHBH THPBOHAYAIHO CE OLICHSBAT I10
[IEeHa Ha MNpHIOOMBaHE, a BIOCJIEACTBHE IOAJICKAT HAa IEPHOANYHA OLEHKA II0 CIpaBeIINBa
cToWHOCT, choOpa3Ho npensuaeHns B MCPO 16 monen Ha ouenka. [Ipeornenkara mo crpaseinBa
CTOWHOCT ce M3BBpIIIBA €XerogHo KbM 31 nekeMBpH Ha CchOTBeTHaTa rofuna. [Ipu moBuinaBaHe Ha
MHQIAIUOHHNS MHAEKC 3a roauHara Haj 10% wny mpu Haauuve Ha 3HAYUTEIHU Pasiddus MEXIy
OanmaHcoBaTa M CHpaBeIIMBaTa CTOWHOCT Ha IBJITOTPAHHWTE aKTUBU YIPABUTEIHUAT OpraH Ha
VIPaBIISBAIIOTO JPY>KECTBO MOKE Jla B3eMeE PEIlleHre MPEOIeHKaTa Jia Ce U3BBPIIBA M Ha MO-KPaThK
NepuoJ OT BpeMe.

18. HocaeaBama oneHKa HAa WHCTPYMEHTHTE Ha mapuynus nasap (kparkocpounu JAIK u
JAENO3UTHH cepTHHUKATH), JONYCHATH 10 WIH ThPTYBAHH HA PErYJINPaH Na3ap, ce H3BLPINBA 10
peaa Ha T.10.1 u 10.2. ot HacTosmuTe mpasuia. [Ipu HeBB3MOXKHOCT 1a ce npunoxu 1.10.1 1 10.2.
KakTO M 3a MHCTPYMEHTH Ha NapuUYHUS Ia3ap, KOWTO HE ce ThPryBaT ce€ H3MOJI3BAT CJICIHHUTE
dhopmynu:

CroiiHOCTTa Ha JETIO3UTHUS cepTU(RUKAT ce onpees Mo cieAHaTa Gopmya:

MV
PCD :—d’
1+ ix—
365
KBACTO:
MV = Nl 14 S x4
100" 365

Pcp € cTolfHOCTTa Ha JITIO3UTHUS cepTuuKarT;

MYV — cToifHOCTTa Ha JIETIO3UTHHS CEPTU(HKAT Ha MA/IEKA;

N — HOMHMHaJTHAa CTOMHOCT Ha JACNO3UTHUS CepTH(UKAT;

d — Opoii 1HU OT AaTara Ha MPEOLeHKA JI0 MaIeKa,

i — TMCKOHTOB TIPOIIEHT;

C — JIMXBAa, IJIATHMA BHPXY JEMO3UpaHaTa cyMa, mocoYeHa BbpXy cepTH(HUKaTa.

Kpatkocpounurte appkaBHH IICHHU KHIKA (CHKPOBHUIIIHU OOHOBE) ce OIleHsBAT 1o (opMmyrara:
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P, =N|1- i><i
365

Pty € IleHaTa Ha ChKPOBHUIIHKS OOH;

N — HoOMHMHaIHA CTOMHOCT;

| — INCKOHTOB TIPOLIEHT;

d — 6poit AHM OT aTaTa Ha MPEOIeHKA 10 aaeKa.

JuckonTOBaTa HOpMa B TOPHUTE (POPMYIH Ce OTpeIeNs ChIIacHo T. 9 a) wiu 1. 9 6) OT HACTOAIIHTE
MpaBuJIa.

b. Onenka Ha nacuBuTe HAa PoHa

CroitHoctTa Ha macuBuTte Ha @OHAa € paBHA Ha CcyMara OT OaJlaHCOBUTE CTOWHOCTH Ha
KpPaTKOCPOYHUTE M ABJITOCPOYHUTC 3aABJDKCHUA 110 OaiaHca. 33I[T>J'DKCHI/I$1T3, ACHOMUHHUPpAHU B
YyXKIeCTpaHHA BallyTa, c€ HM3UMCIIBAT 1o LeHTpaneH kypc Ha BHB kpM matara Ha oueHsBane.
3aabpioKeHUsITa, ACHOMUHHUPDAHU B 4yXKAecTpaHHa BaiyTa, 3a kouto BHB He ompenmens kypc, ce
MIPEOLICHIBAT 110 Kypca Ha UyXAeCTpaHHaTa BalyTa KbM €BpO, OOSIBEH OT MeCTHATa LieHTpalHa OaHKa
U B&JIMJIEH 3a JIeHs, 32 KOWTO ce OTHAacs OlLieHKaTa. IlacuBuTe ce OLEHSABAT CHIVIACHO IEHCTBAIUTE
CYETOBOJIHU MPAKTHKHA B MOMEHTA Ha U3BBPILBAHE HA OLICHKATA.

B. Onpenessine HAa HETHATA CTOIHOCT HA AKTHBHUTE

Hernara croiinoct Ha aktmButre (HCA) ce ompenmenst kaTo OT CTOHHOCTTa Ha BCHYKH aKTHBH,
W3YHNCIIeHA ChIIacHO HacTosmmTe l[lpaBmia, ce W3BaauM CTOWMHOCTTa HAa BCHYKHA 33JBIDKEHUS IO
Oananca, n3uncieHa ceriaacHo Hacrosmute [pasuna (§1, T. 22 ot JombaHUTENHUTE pa3nopeady Ha
3IIIK).

I'. PoxaTa Ha onuTopuTe Ha PoHIA 32 OLleHKa HA MopTdeiinnTe u onpeaensHe Ha HCA

Ponsita Ha omuTopHTe 3a olleHKa Ha mopTdeinure u onpenensne Ha HCA e na gamat oIuTopcko
MHEHHE B CBOTBETCTBHE CHhC 3aKOHA 32 HE3aBUCHUMHS (UHAHCOB OJUT H TNPO(EeCHOHATHUTE
W3UCKBaHMA Ha MeEXIyHapOgHUTE OIWTOPCKH CTaHAAPTH, 3a TOBA, Y€ W3MOTBIHUTE OT
VYnpasnsiBamoto pyxectBo puHaHcOBH oT4eTH Ha DOHAA HE ChABPKAT CHIIECTBEHW HETOYHOCTH,
OTKJIOHEHHST W HechOoTBeTcTBHA. OIMUTHT BKIIOYBA TMPOBEpPKAa Ha 0Oazata Ha TECTOBE Ha
JTIOKA3aTeJICTBaTa OTHOCHO CyMHTE M OIOBECTSBaHUATA, NPEJICTABEHN BHB (DMHAHCOBHTE OTYETH Ha
®oHJa ¥ OIEHKAa Ha MPWJIATaHUTE CYETOBOJHHW NPUHIMIN M CHIIECTBEHUTE OLEHKH, HAIIPaBEHU OT
PBKOBOJICTBOTO, KAKTO ¥ IISTIOCTHOTO TPEJICTABIHE BHB (PHHAHCOBUTE OTUETH.

II. Ilpouenypa 3a onpenesisiHe HAa HETHATA CTOMHOCT HA AKTUBUTE, HETHATA CTOMHOCT Ha
AKTHBHMTE HA eUH A5J, eMUCHOHHATA CTOMHOCT M IleHATa HAa 00PaTHO U3KYNMyBaHe Ha AAJI0BETe
Ha Jlorosopen ®@onp "Craryc ®unHaHcu"

Ta3u mpouenypa ce OCHOBaBa Ha HU3MCKBaHUATAa Ha 3akoHa U IlpaBunmata na ®onga. bankara
Jeno3utap ocChIIECTBsIBa OOIIMS KOHTPOJ II0 Cla3BaHe Ha 3akoHa, [IpaBwiara Ha ®donma u
Hacrosimute [IpaBuna mpu omnpezensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHaTa CTOMHOCT Ha
aKTUBUTE HA €IVH JIsJ, EMHCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYITyBaHE Ha JSIOBETE HA
®onma. YnpapnsgBamoTo JpyKecTBO OCBHINECTBSIBA IEHHOCTTa IO CHOMpaHE W aHAIM3UpPAHE Ha
BCHUYKHU JOKYMCHTU MU BCiIKa I/IH(i)OpMaHI/Iﬂ, KOWUTO II€ IOCHyXaT 3a ONpEACIIAHCTO Ha HETHaTa
CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA AKTUBUTE HA €AUH [sJ1, EMHUCHOHHATa CTOMHOCT U
IleHaTa Ha o0paTHO M3KyIyBaHe Ha JsyioBeTe Ha JloroBopHus DOHI, KAKTO M 32 M3BHPIIBAHETO Ha
BCHYKH HEOOXOAMMH CUCTOBOIHH OTIEPAIIMH BHB BPB3Ka C Ta3u JICHHOCT.

1. JInna, onpenensimy U ynpakHsiBalld KOHTpoJ npu onpeaenssnero Ha HCA, HCA na equn
AsJ1, eMHCHOHHA CTOMHOCT M LieHa Ha 00paTHO U3KYIyBaHe
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Hetnara croiiHOCT Ha aKTHBUTE, HETHATa CTOMHOCT Ha AaKTUBUTE HA €AMH [, €MHUCHOHHATA
CTOWHOCT W TIleHaTa Ha OO0paTHO W3KyllyBaHEe Ha msutoBeTe Ha DOHIA ce W3YUCIABAT OT
VYnpasnsaBamoro JpyxecTBo moja KOHTpoJia Ha baHkara Jlemo3uTap Ipu cna3BaHEe Ha HACTOSIIUTE
[IpaBuna. 3aabokeHre Ha Y IpaBisBamoTo JpyKecTBo ¢ myOIMKyBaHETO Ha eMHCUOHHATA CTOMHOCT
Y IIeHaTa Ha 00paTHO M3KYITyBaHe.

2. TexnoJiorus 3a onpeneisine Ha HCA, HCA Ha eauH Asijl, eMUCHOHHA CTOMHOCT M IL[€HA HA
00paTHO U3KyIyBaHe

2.1. Hernara croifHOCT Ha akTHBHUTE Ha JloroBopHus DOHI M HETHATAa CTOMHOCT HAa aKTUBUTE Ha SIUH
JIST ce OTpeneNsiT BCeKH padOTeH JAeH, He Mo-KbcHO oT 17.30 waca mpw ycnoBuATa M MO peda Ha
HacTosaumre IlpaBuna, cerylacHO nAeWCTBAIIOTO 3akoHoAarencTBo, [IpaBumata u Ilpocmekra 3a
myOnuyHO Tpeutarane Ha AsutoBe Ha Donpma. YmpasmsBamoro [pykecTBO WM3BBHPINIBA OLEHKA Ha
nmoptdeitna Ha DoHmA, ONMpeaens HETHaTa CTOMHOCT Ha akTHBUTe Ha DoHIA, HETHATA CTOMHOCT Ha
AaKTUBUTC Ha C€AUH 171, © U34YHCIIIBa CMHUCHOHHATa CTOMHOCT U neHara Ha O6paTHO H3KYITyBaHC 110/
KOHTpoJia Ha bankara Jleno3urap.

2.2. lIponienypa 3a omnpeaensiHe Ha HETHATA CTOWHOCT Ha akTuBHUTE Ha DOH/a, HETHATA CTOWHOCT Ha

aKTHUBUTE HA CVH JsUI, ESMHUCHOHHATA CTOWHOCT U IICHATa Ha 00paTHO M3KYITyBaHE:

e 1o 16,30 waca VYmparmsaBamoro JlpyxkectBo mnomy4daBa otT llentpamen nenoszutap Al
nHGOPMALUsT OTHOCHO CHEJKHTE 3a MpoJak06a M 00paTHO M3KYIlyBaHE Ha JSUIOBE C MPUKIFOYMII
CETBJIIMEHT U 3a Opost JstoBe Ha PoHAa B 00OpbILEHNUE;

Mexnay 15,00 u 16,30 yaca Ha CbOTBETHUS ACH CE€ U3BbPLIBA CIECIHOTO:

® OIpEAEeNsT ce aKTUBUTE U [[eHaTa Ha aKTHBHUTE, ChIVIACHO HACTOSIINTE NIPABUJIA;
® U3BBHPINBA C€ OCYCTOBOJISIBAHETO HA BCHYKH orepanuy Ha DoH/Ia 1 peolleHKaTa Ha ITApUIHNATE

CpeICTBa U TAaCUBUTE, ICHOMIUHHUPAHH BHB BaIyTa;
® ONpEeNeNsT Cce HeTHATa CTOWHOCT HAa aKTHBUTE, HETHATA CTOMHOCT HAa aKTHBUTE HA €AWH [ U
ce mpueMa pelieHHe OTHOCHO €MHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO W3KYIyBaHE Ha
nanoBere Ha @onja. HetHara CTOMHOCT Ha akTUBUTE HA €IWH JIAJ CE€ OMNpeJesisi KaTO HEeTHaTa
cTorHOCT Ha akTuBHUTE Ha DOHMA ce pa3neny Ha Opos Ha JSUIOBETE B OOpPBIIIEHHE B MOMEHTA Ha
ToBa ompenensHe. EmucuonHata crtoiiHocT € paBHa Ha HCA Ha eauH 147, yBeTWYeHa C
pa3xoauTe 0 EMUTUPAHETO B pazMmep Ha: a) 1.5% (eaHo MsI0 U TEeT JECETH Ha CTO) OT HEeTHATa
CTOMHOCT Ha aKTUBUTE HAa €IMH 51 — aKO MHBECTHpaHaTa cyma oT eqHo juue e 1o 20 000 nB.
BKIIOUMTENTHO; 0) 1% (eaHO Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHTE HAa €IWH IS — aKo
WHBECTHpaHaTa cyma oT exHo jure Haasumana 20 000 nB., Ho He HaaXBHPs 300 000 nB.; nmu
B) 0.75% (Hyma 151710 ¥ ceieMIeceT | MeT CTOTHU Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA
€IUH JsU1 — aKO UHBECTHpaHaTa cyma oT eJIHO juile € no-rojisiMa oT 300 000 nB. MuBecTupanara
CyMa ce OTpeels, KaTo ce CyMHpPAaT BCHYKHM MOPHYKH 32 MOKYITKA Ha JSUTOBE, TTOAZICHU OT €INH
HWHBECTUTOP, 0€3 [sUIOBETEe, KOMTO ca M3KyINeHH oOpaTHO. 3a IeJIMTE Ha ONpeieiisHe Ha
pa3xoauTe MO0 €MUTHPAHETO, 3a €IMH WHBECTUTOP C€ CYMTAT BCHYKUA NEHCHOHHH (DOHJIOBE,
YIIPaBISIBAHU OT €THO U CHITO MTEHCHOHHOCUTYPUTEITHO APYKECTBO, KAKTO M BCHUKH KOJIEKTUBHU
WHBECTHIIMOHHU CXEMHU W WHBECTHIIMOHHU JPYKECTBA OT 3aTBOPEH THII, YIIPABIISIBAHU OT €IHO U
CBINO YIpaBIsABamIo ApyxecTBo. lleHaTa Ha oOpaTHO u3kymnyBane ¢ pasHa Ha HCA Ha efuH 1si.
EmMucuonHaTa CTOWHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE CE€ 3aKPBIIIAT JI0 YETBBPTOTO YHCIIO
clie] IECETUYHMS 3HaK.

1o 16,30 gaca ce usnpamia Ha bankara Jlemo3urap u3uncieHaTa HETHA CTOMHOCT Ha aKTUBUTE,
HETHa CTOWHOCT Ha AaKTWBHTE Ha €IWH J5UI, €MHUCHOHHA CTOMHOCT M IleHa Ha OOpaTHO
M3KyITyBaHe Ha JsuioBeTe Ha DOHJA, KAKTO W HA IsUiaTa MHQOPMAIHSA 332 ONPEICISTHETO UM,
BKJIFOUMTEITHO 32 OpOos Ha MPOAAJEHUTE U 00PATHO U3KYIIEHH JISJI0BE C IPUKIIOUYMII CEThIMEHT;

nmo 17,10 gaca ce n3uakBa MOTBBpKACHHE OT baHkaTta JlemosuTap 3a MpaBMITHOCTTA Ha Taka
HM3YHCJICHUTE HETHA CTOMHOCT Ha AaKTHMBHUTE, HETHAa CTOMHOCT Ha aKTHBUTE Ha C€IWH O,
EMHUCHOHHA CTOWHOCT M IlcHa Ha oOpaTHO W3KyIllyBaHe Ha msuioBeTe Ha DoHma (mpu
KOHCTaTHpaHW HAPYIICHUS CE U3BBPIIBAT KOPEKIIMH HA HEChOTBETCTBUSATA);
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a0 17,30 qaca Ha BCCKH pa60T€H ACH 3aBbpIIIBa MpoLecca nmo OnpeaAciisiHe Ha HETHATa CTOMHOCT
Ha aKTHBUTC..

e B Havanmoro Ha cienBamius paboTeH neH YmpasisBamoTto JpyxecTBo yBemomsiBa Kommcusrta
3a ()MHAHCOB HAA30p, ynpaeieHue “Ham3op Ha WHBECTHIIMOHHATa JEHHOCT 32 €MHCHOHHATa
CTOMHOCT U 1leHaTa Ha 00paTHO M3KyITyBaHe Ha AsuioBeTe HAa DoHpa.

e Jlo kpas Ha paOOTHUS JCH, B KOWTO Ce M3BBHPINBA N3UMCIIBAHETO HA EMHUCHOHHATA CTOWHOCT U
[leHaTa Ha OOpaTHO M3KyIyBaHe Ha msutoBeTe Ha DOHAa WIM HalW-KCHO B HAYAIOTO Ha
cienBamus paboTeH AeH YTpaBisaBamoTo JpykecTBo 00sABABa TE3W JaHHU:

Ha bwirapcka dhonmosa 6opca — Codus;

Ha BCUYKH “THINETa”, HA KOUTO CE pUEMaT MOPBUKHUTE 33 MPOoaax0a u 00paTHO M3KYITyBaHE
HAa JIAJIOBE U C€ OCBHINECTBIBAT KOHTAKTUTE C MHBECTUTOPUTE U MIPUTEKATEINTE HA JISJIOBE BHB
Donna;

Ha MHTEepHET cTpaHuuaTa Ha Y1paBiaaBauoTo [pyxecTBo.

7 7
0.0 0.0

7
0.0

0.0

Ha UurepHer ctpanunata Ha bbiarapcka Acounuanus Ha YNOpaBisBallUTE ApPYKECTBA —
www.baud.bg

% Ha unTepHer cTpanuiiata Www.investor.ng B cekrop ,,bronetun”

EmucuonHaTta CTOMHOCT M IleHaTa Ha OOpaTHO W3KyIyBaHe ce¢ MyONMKYBaT B LIEHTPAHUS
exenneBHUK 1o wi. 190 ot 3IIILK, nocouen B [Ipocnekra, moHe B2 IBTH MECEUHO.

VYnpasnsBamoto JpyXecTBO BOAM MPOTOKOJHM 33 OOCHKIAHHATA, PEUICHUSNTA W HW3TOYHHILIUTE Ha
uHpOpMaIUs, CBBbpP3aHU C OMNpEACNSHETO Ha HETHaTa croiHocT Ha akTuBuTe Ha @®oHma. Kem
IPOTOKOJIUTE Ce Mpuiarar HHGOpMaIMiITa 1 JOKYMEHTALUATa, KOUTO Ca MU3IOJI3BaHM 32 B3€MaHE Ha
pewenusaTa. IIpoTokonuTe ce CbXpaHsABAT MHUHMMYM IeT TroauHH. llsutocTHara JOKyMeHTauus u
uHpopmanus, cepp3ana ¢ ompenensie Ha HCA na ®onpa W HeTHaTa CTOMHOCT Ha €IMH ST ce
ChXpaHsIBa HA XapTUEH U MArHUTEH HOCUTEN (2 KOmHs).

KoHTponbT BpXy mpolieca Ha ChbXpaHsSIBaHE HA TOKYMEHTHUTE, CBbp3aHu ¢ uzuuciennero Ha HCA nHa
@oHIAa M ONpeleNsiHE HAa HETHaTa CTOMHOCT Ha AaKTMBUTE HA €IUH JsJ1 CE€ OCBUIECTBSIBA OT
WM3menuutenaus wieH Ha CbBera Ha nupekropute (U3mbaautennus Jupexktop) Ha YmpaBisBamioTo
HpyxecTBo.

W3rounniure Ha nHPOpManus, onpenensma 3a nzuncisBane Ha HCA, ca opunmanaus OroyieTHH Ha
“bearapcka ¢ongoa 6opca — Codus” AJl, mepeuunutTe auabpu Ha JIIK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR u np.

YnpasisiBaoTo APYKECTBO CHCTEMATU3UPA, KIACH(PHULIMPA U [T0OCOYBA M3IIOJI3BAHUTE W3TOYHHULU HA
uHpOpMAITHSL.

VYnpasnsBamoTo pyXecTBO M3MOI3Ba MIPOrpaMeH NPOAYKT IPH M3YHUCISBAaHE HAa HETHATa CTOMHOCT
Ha aKTHBHTE, EMHCHOHHATA CTOWHOCT W LieHaTa Ha 00paTHO M3KymyBaHe. [IporpamMHUAT MPOAYKT €
CBBp3aH CBHC cUeToBOAHaTa cucremMa Ha POHIA, KOETO TMO3BOJIABA 3ajaraHe Ha MAakKeTH 3a
OCUETOBOJSIBAHE HA pA3IWYHUTE OINEpallud ¥ TOCIEABAll0 AaBTOMAaTHYHO TeHEpUpaHe Ha
CYETOBOJIHUTE 3aIMCH, KOUTO CE MPHUEMAaT B CYETOBOJHATA CHUCTeMa. T03H TUII CBBP3aHOCT ETMMUHHUPa
JIBOMHOTO BHBEX/IaHE Ha MHPOPMAIIUs, KAKTO H JIONPUHACS 32 N30ATBAHETO HA TPEIIKH IIPH MOBTOPHO
BeBeXkAaHe. CodTyepbT pasunta qHeBHHUTE (ainoBe Ha Bbwirapcka ¢onmoa 6opca — Codus u ru
BKJIIOYBa B MH(POPMALMOHHMS MacuB Ha cucreMara. Ha 0a3a Ha Te3u AaHHM ce M3YMCIISIBA €KETHEBHO
nasapHaTa IIeHa Ha MO3ULIuUTe, ThpryBanu Ha b®b npu cvOmtomaBaHe Ha MpUTEKaBaHHUA 00EM OT
CHOTBETHUTE MO3HMIUK B mopTdeiina Ha JloroBopHus (OHA U TPU Cla3BaHE HA YPEJCHUTE B TE3U
MpaBWijia KPUTEPUHU 3a HAIMYHME Ha TMa3apHa IIeHa M Ce BKIIOYBA B HETHAaTa CTOWHOCT Ha aKTHUBHUTE.
[lazapHuTEe LEHW Ha IPYTUTEe aKTUBH 1€ ObJAT WUMIIOPTUPAHH IO €JIEKTPOHEeH IbT. lIporpamHMAT
MPOAYKT € C pa3INYH{ HUBA Ha JOCTHII, KOETO TapaHTHpa 3alluTa Ha JAHHWUTE MPU H3YHCISIBAHE Ha
HCA. Ilporpamara cbxpaHsiBa JaHHHUTE, CBbp3aHu ¢ n3uucniaBane Ha HCA, eMucronHaTa CTOMHOCT U
[IeHaTa Ha 00paTHO M3KYIyBaHE U IT03BOJISIBA MPOBEPKATA UM 32 MPEIXOAHU IEPHOIH.

Isanata moxkymeHTtanuss W wHGOpMAIUs, HW3IMOJ3BaHA 3a OIpPENCiIsSHe HAa HETHAaTa CTOWHOCT Ha
aKTUBUTE, EMHUCHOHHATA CTOWHOCT W IIEHaTa Ha OOpaTHO M3KYINyBaHEe CE ChXpaHsSBa Ha XapTHEH H
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MAarovuTCH HOCUTCII OT YHNPAaBIABAIIOTO APYKECTBO MHUHHUMYM 5T OJJVHH. Hopazm OIIaCHOCT OT
3ary613aHe 110 TEXHUYECCKHU IIPUYHNHU, TA C€ ChbXpPaHsABa U HAa BTOPHU MAarHUTEH HOCUTECII.

II1. Opranuszanus Ha JeHOCTTA M0 OLleHKa HAa mopTdeiijia U onpeaesiHe HA HETHATA CTOHHOCT
Ha akTHBHUTe HA DPOoHa

1. Vmpanspamoto JpyXecTBO OTroBapsi 3a MPUEMAHETO, HM3MEHEHHETO U JONBIHCHHETO Ha
Hacrosimure IlpaBuna. VYopasmapamoro JlpyXeCTBO OCBIIECTBSABA KOHTPOJ 3a CHA3BAHETO U
npunaraneTo Ha [IpaBuiaTa OT BCHYKH JIHIIA, KOUTO yYacTBAT B U3YHCISIBAHETO HA HETHATA CTOMHOCT
Ha aKTUBUTE, BKIIOUNTEeNHO U bankara Jlemo3urap.

VYmpasnsaBamoro JpyXecTBO UMa CICIHUTE MPABOMOIIUSA U OTTOBOPHOCTH IPU KOHTPOIMPAHETO HA
JIEHHOCTTa TI0 OIICHSBAaHETO Ha aKTUBUTE OT mopTdeitna Ha DoHAa M OmMpeAeNsHEeTO Ha HETHaTa
CTOMHOCT Ha aKTUBUTE:

e VYhpapnsgBamoTo J[pyXecTBO pasriiexna I[OHE BEJHBXK MecedHOo oTdeTuTe Ha bankara
Jeno3urap U BCHYKH JOKYMEHTH W MH(POpPMalUs, CBbP3aHU C M3MBIHEHUETO Ha JOTOBOPHTE C
bankara Jlenmo3urap, kaTo Moxe na noucka ot bankara Jleno3urap NONBbJIHUTEIHU TOKYMEHTH,
CBCACHHUA M pPa3ACHCHUA. HpI/I HCMIPEACTABAHEC Ha ITOHMCKAHUTC HOONBJIHUTCIHU OOKYMCHTH,
CBEJICHMA U DAa3sICHEHHs YIPaBIIABAILLIOTO JPYXKECTBO yBenomsBa He3abaBHO Kommucusita 3a
(hmHAHCOB HA/I30D;

e VYmpasnsgBamoro [pyKecTBO BEAHBX TOAMIIHO PEBH3Mpa IMpoLenypara 3a ONpeAesIHETO Ha
CTOMHOCTTa Ha akTHBHUTE HAa DOHMA WM NIPHU Bb3HUKBAHE Ha OOCTOSITENCTBA, CBBP3aHHU C Maszapa
Ha IIeHHU KHWXa, KOUTO U3MCKBAT TOBA.

2. Ympasnssamoro [pyxecTBo B3ema perienusra, ceppi3anu ¢ onpenensae Ha HCA, HCA na enun
JsUI, €MHCHOHHATa CTOHHOCT W IIeHaTa Ha OOpaTHO U3KYyNyBaHE CBHIVIACHO JAEHCTBALIOTO
3akoHojarencTBo, IIpasunata u Ilpocnexkra Ha donpa, u Hacrosmre IlpaBwia. YnpasisBamoro
JpyxecTBo omnpezenst CTOMHOCTTa HAa aKTHBHTE, M ChOMpa W aHAJIM3Wpa JAaHHUTE, HEOOXOIMMH 3a
OCBIIECTBSIBAHE Ha Ta3u JAeiHocT. To oTroBaps M 3a MojsyyaBaHETO Ha MA3apHUTE KOTUPOBKH, Opost Ha
JAJIOBETE B 06p1)111eH1/Ie U BaJlyTHUA KypC 3a HLCJIUTC Ha HU3YMCIABAHC Ha HETHATa CTOMHOCT Ha
AKTUBUTC. ynpaBHHBaHIOTO I[py)KGCTBO M3BbpIIBA U BCHYKU CUHETOBOAHU OIICpallM BBB BPH3Ka C
NPEOLIEHKATa Ha aKTUBUTE.

3. bankara Jlermo3nuTap KOHTPOJIMpA U3UYMCIISIBAHETO HA EMHUCHOHHATA CTOWHOCT U IIgHaTa Ha 00paTHO
M3KyIyBaHe Ha jasioBere Ha DoHAAa OT cTpaHa Ha YyHpaBiABAIIOTO JPY>KECTBO Jla CE M3BHPIIBA B
cvotBeTcTBUE cbe 3IIIIIK, akroBere mo mpunaranero My, [IpaBmiata u Ilpocnekra Ha PoHaa u
Hactosiute [IpaBuna. barkara Jlemosutap mpoBepsiBa U3BBPIIEHATA OLEHKA M ONpe/elieHaTa HeTHA
CTOMHOCT M yBEJOMSBA MICMEHO YTIpaBisiBamoTo [pykxecTBo 3a pe3ynarara oT mpoBepkara jo 17:10
yaca B JICHS Ha OIICHKaTa. B cimydail Ha KOHCTaTWpaHo HapylieHue, bankara Jlemo3urap He3abaBHO
yBeIoMsABa YHpaBisBamloTo JIpy>KecTBO M H3MCKBAa OTCTpaHsBAaHE Ha HECHOTBETCTBHATA. llpm
KOHCTaTHPaHHU HapyIIEHUS] WIH TPEIIKH NP U3YUCISIBAHETO HA €eMICHOHHATA CTOMHOCT U IeHaTa Ha
o0paTHO M3KyIyBaHE Ha AsuioBeTe, bankara Jlemosurap yBemomsiBa YmpamisiBamoTo Jpy>KecTBo H
BHAcsl KOPEKIMH B eMHCHOHHATA CTOMHOCT M LIeHaTa Ha 00paTHO M3KYIyBaHe

IV. lIpouenypa npu gonycHaTu rpemiku npu uzunciasasane Ha HCA na gsu

1. Ako e JioImycHaTta rpeuika Inmpu U34ucCIsIBaHC Ha HETHATa CTOMHOCT Ha aKTHUBHUTE Ha CAuH IJ1, B
pe3ynaTaT Ha KOSATO € 3aBUIICHA €MHCHOHHATAa CTOWMHOCT WJIM € 3aHIKEeHa IleHaTa Ha 0OpaTHO
u3kymnyBane ¢ Haja 0,5 Ha cTO OT HETHATa CTOMHOCT HAa aKTUBUTE HA EVH JsUI, OaHKaTa JACTO3UTap WIH
YHIpaBJIABaAIOTO APYKECTBO Ca MIBXKHU J1a Bb3CTAHOBAT pa3jiMKaTa Ha HHBECTHUTOPA, 3aKyIIHUJI As1J10BE
0 3aBHIIIEHa EMUCHOHHA CTOWHOCT, ChOTBETHO IMPOall 0OPATHO JSIIOBETE CH IO 3aHW)KEHA IIeHa, OT
cpencTBaTa Ha JOroBOopHUs GoHI B 10-IHEBEH CPOK OT KOHCTATUPAHETO HA TPEIKaTa, OCBEH aKo
WHBECTHUTOPA € OMII HeTOOPOCHBECTEH.

2. AKO e JomycHaTa TpeliKka Mpy W3YHC/IIBaHe HA HETHATa CTOMHOCT HAa aKTMBHUTE HA CIHWH JISUI, B
pe3yiTaT Ha KOSTO € 3aHW)KCHAa CMHCHOHHATA CTOMHOCT WJIHM € 3aBWINCHA IleHaTa Ha OOpaTHO
u3kynyBase ¢ Haja 0,5 Ha cTO OT HETHATA CTOMHOCT Ha aKTUBUTE HA IMH JsU1, OaHKaTa JACIMO3UTap UK
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YIPaBIABAIIOTO APYKECTBO Ca UTHKHHU Jida Bb3CTAHOBSAT HA JOTOBOPHHUS (DOHJ JBKMMATa Cyma 3a
coOcTBeHa cMeTKa B 10-THEBEH CPOK OT KOHCTATHPAHETO Ha TpeIKaTa.

3. AKo nmomycHaTara rpelika MpH M3YMCIsIBAaHE Ha HETHATa CTOWHOCT HA aKTWBWUTE HAa €AWH IS He
npepumasa 0,5 Ha CTO OT HETHATa CTOMHOCT Ha aKTHBHUTE Ha €IWH JsUl, OaHKaTa ACMO3UTap WIH
YIPaBISABAIOTO JAPYXKECTBO TMpEANpHEeMaT HEOOXOIMMHUTE MEpPKH 3a H30sSrBaHe Ha TPEUIKd IIPH
M3YHNCIIIBAHETO HA HETHATa CTOMHOCT HA aKTUBUTE HA €IWH I M 32 CAHKIMOHHPAHE HA BUHOBHUTE
uIa.

V. BazucHu npaBuia 3a u30ArsaHe Ha KOHQUIMKTH HA HHTEPeCH U 32 OCHUIypPsiBaHe HA 3a1UUTA
cpelly pa3KpUBaHETO HA BbTPelIHa HHpopMaLus

1. YcraHOBsIBaHETO M M30SATBAHETO HA KOHq)HI/IKTI/I Ha MHTCPECHU CC OCBILICCTBABA YPEC3:

1.1. Pa3npenenenue Ha (YHKIUUTE W TPABOMOIIUATA MEXAYy YTpaBisBamoTo JlpyxkecTso,
WHBECTULIMOHHUS NocpeHUK, bankata /leno3urap:

e VhpapnsgBamoTo J[pyXecTBO CKJIIOYBAa JIOTOBOP C WHBECTUIIMOHEH MOCPEAHUK, KOWUTO
U3M'bJIHABA HApCXKAaHWATa Ha ynpaBHHBaHIOTO I[py)KeCTBO 3a U3IIBJIHCHHUC HAa MWHBCCTULIMOHHH
peumcHusA, C U3KIIIOYCHUE Ha CIIYy4auTC Ha IBPBUYHO HY6HI/I‘IHO npeajiarane ujiin CACJIKU C HCHHU
KHIDKA ¥ HHCTPYMEHTH Ha MapuyHus ma3ap mo wi. 195, an. 1, 1. 8, 6ykea “a” u an. 2 3IIIIK;

e VnpapnsBaoro JlpyxkecTBo ckiouBa a0roBop ¢ banka Jlemo3utap 3a CbhbXpaHEHUE Ha
Mapu4YHUTE CPpCACTBA U ICHHU KHUYKA Ha (DOH)Z[EI.

1.2. CTpuKTHO crmia3BaHe Ha MHBECTUIIMOHHHUTE OTPAHMUYCHUS, CBBpP3aHH C WieHOBeTe Ha ChBeTa Ha
TUPEKTOPHUTE Ha YTPaBIABAMIOTO J[pyecTBO M paBHOIIOCTABEHO TPETHUPAaHE Ha MPHUTEXKATEIUTEe Ha
JISITIOBE.

e UnenoBere Ha CbBeTa Ha JUPEKTOpUTE HA YIpaBiagBamoTo J[pykecTBo He MoraT ga
HWHBECTUPpAT CpCACTBATA Ha (DOHJla B ICHHU KHWXXA, U3JAACHU OT CaMHUTE TAX WIHW OT CBbpP3aHU C
TSX JTUIIA.

e UneHoBere Ha ChBeTa Ha NUPEKTOPUTE Ha YIpaBiIsBalIOTO Jpy>KeCTBO U IPYTH JIMILA, KOUTO
paboTAT MO JOTOBOP 32 YTpaBisBamoTo JpyxkecTBo, M CBbP3aHu C TsX JIHIIa HE MoraT J1a ObaaT
cTpaHa 1o caenku ¢ MoHJa, OCBEH B KaYeCTBOTO MM Ha MPHUTEKATETN HA HETOBH JSJIOBE IIPH
Clia3BaHC€ Ha OrpaHW4YCHUA, NPCABUICHU B Hapejl6a U B HpaBI/maTa 3a JIUMYHUTEC CACJIKH IIO YJI.
204, an. 2, . 5 3IIHK.

e UnenoBere Ha ChBeTa Ha JUPEKTOPUTE HA YTPABIABAIMIOTO J[py>KeCTBO W ApyruTe JHIIA,
paboTemny mo I0roBOp 3a HEro, MPH BCTHIIBAHE B UTHKHOCT WJIU MU 3all0YBaHE HA JCWHOCT 3a
APYKECTBOTO MPEAOCTABAT HAa PHKOBOAUTEA HAa OT/A€JA 3a BbTPCUICH KOHTPOJI I/IH(i)OpMa]_[I/ISI 3a
LIEHHUTE KHIKA, MPUTEXKABaHU OT TAX W/WIK OT CBBp3aHHTE C Tax Jmna. MHbopmanusra ce
MIPEIOCTAaBsI ¥ IPU BCAKO TOCIEBAI0 MPUI00MBaHE HITH pa3opexkIaHe C IIEHHU KHUKA JI0 Kpas
Ha pabOTHUSA JIeH, CJIC/IBAI JCHS Ha IPUI00MBAHETO WIIN pa3NopexaaHeTo. Te3n N3NCKBAHUS HE
ce ImpuJiarat 1o OTHOIICHUE MPUTEKABAHE U Pa3NOPEKIaHE C AbP>KaBHU [IEHHU KHUXA.

e VmpaBnsBamoro [pyxecTBO OCUTypsiBa CIPaBEUIMBOTO TPETHUPAHE HA MIPUTEKATEIUTE Ha
JISUTOBE, TIPU KOETO BaXKaT MPUHIIMITMTE 32 HEOOJIaroJIeTeJICTBAHEe Ha €IMH OT TAX 332 CMETKa Ha
JIpYT, €MHAKBO TPETUPaHE NP PABHU YCIIOBHSI, KAKTO U IJIOCTHO Pa3KpHBaHE Ha HEOOXOaMMAaTa
HHq)OpMaHHH 3a B3€MAHC Ha MHBCCTUIUOHHO PCIICHUC, BKIIOYUTCIIHO I/IH(i)OpMaIII/IH OTHOCHO
TEKyImIoTO ()MHAHCOBO M HMKOHOMHUYECKO ChcTossHME Ha DOHJa, KakTo M BCSAKa Jpyra
nH(pOopMaIus, onpeaesieHa Mo 3aK0H B Ka4eCTBOTO UM Ha MHBECTHUTOPH.

1.3. Otnmen ,BerpemieH koHTpoir” Ha Ymparnsamoro JIpykecTBo clieid 3a CHa3BaHETO Ha
HOPMATUBHUTE M3MCKBAaHUSI U OIPaHUYEHUSI OTHOCHO AeiiHocTTa Ha DOoHAA M NpU YCTAaHOBSIBAHE HA
HapylieHus: yBefomsiBa V3ObIHUTETHUS AUPEKTOP, KOMTO cBUKBa CbBeTa HA JUPEKTOPUTE 3a
MpenpreMane Ha HeOOXOANMHUTE MEPKH 32 OTCTpPaHSIBaHE HA HAPYIIECHHUETO.

2. Ilpouenypa 3a 3ammra cpenly pa3KpMBaHETO HAa BBTPELIHa WHPOPMALUS M MEPKUTE, KOUTO ce
MpeaIpreMar, 3a HEHHOTO OCUTypsIBaHE:

e Borpemnu IIpaBuna 3a neiiHocTTa Ha YrpapisBaioTo J[pyKecTBO ypexxaaT BbTpEIIHaTa My
OpraHM3anysg M CTPYKTypa, U BbTPEIIHUS KOHTPOJ BBPXY AerHocTTa My. [IpaBunaTta onpenenst
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Y HayMHAa Ha CHXPAHCHHWE HA HAJIMYHATA TIPU TAX OTYCTHOCT W WHGOpMAIWs, CBBpP3aHA C
YIpaBIeHUETO Ha MmopTdeiina i onpenestHeTO Ha HeTHaTa CTOMHOCT Ha aKTHBHUTE W TapaHTHPAT
TAXHATA 3alUTa CPEIy Pa3KPUBAHETO HAa WHPOPMAIIHSITA.

e UnenoBere Ha ChBeTa Ha JUPEKTOPUTE Ha YTpaBisBaulotTo JpykecTBO, HETOBUTE CIIYKUTEIIU
Y BCUYKH JIPYTH JIMIIA, pa0dOTeIH 3a YTpaisdBaiioTo JpyxkecTBo, HE MOraT Jia pasriiacsBar,
OCBEH aKO HE ca OMPaBOMOIICHH 32 TOBA, U Ja MOJI3BAT 3a 00JIaroJeTeJICTBaHe Ha cebe CH M Ha
npyru nuna (akTh u 0OCTOSATENCTBA, 3acATallld HATMYHOCTUTE W OMEPallUUTE MO0 CMETKUTE 3a
LICHHU KHW)KA U 32 Mapy Ha YNPaBIsSBAaHUTE KOJEKTHUBHU MHBECTHIIMOHHU CXEMHU U Ha KIUCHTH
Ha YmpaisBamoTo JIpykecTBO, KaKTO Y BCUYKH JpyrH (akTH U OOCTOSATENICTBA,
MIPEeICTaBISIBAIlld THPrOBCKA TalHA, KOMUTO Ca y3HAIW TPH H3IMBIHEHHE Ha CIy)XeOHUTE W
Mpo(eCHOHATHUTE CU 3aIb/DKCHUS. BCUYKY JTUIIa IPU BCTHIIBAHE B ITHKHOCT WIIM 3aII0YBAaHE Ha
neiHocT 3a YnpasnasamoTto [pykecTBo MOANKCBAT AEKJIapalys 3a Clla3BaHe Ha TaiHaTa.

HacrosmuTe IIpaBuna morat na 0b1aT U3MEHEHH, JOIBIHEHN WIM 3aMEHEHH MO peuieHrne Ha CbBera
Ha JMPEKTOPUTE Ha YTpaBisiBaoTo JpyKecTBo, KOETO BIIM3a B CUJIa Clie]l 0100peHHe OT 3aMeCTHHK-
npejicearTens, ppkoBojen] Ynpasienue “Hanzop Ha mHBecTHrMOHHATa AeiiHocT” Ha Komucusra 3a
(mHAHCOB HA/I30D.
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INOKYIIKHU U ITPOJAXBU HA JSJIOBE

B mosu pazoen ce obscuasa xax u kvoe mozam 0a 6voam 3aKyneHu 0snose Ha Joco8opHus
DonO U MUHUMATHAMA CyMa 34 UHeecmupane 6 Heeogume Osnose. IlIpeocmasena e
uHpopmMayus U OMHOCHO HAYUHA 3a npodadxcoba Ha osnoseme Ha DOHOA, KAKMO U CPOKA U
HAYUHA 3a NOJYYABAHE HA CyMume cpeujy npoodadeHume Osiose.

JoroBopuust ®oHj e paszjeneH Ha JsI0BE, KOUTO IOCTOSIHHO C€ H3JaBaT/IpojaBaT Ha
WHBECTUTOPHUTE MPH YCIOBHATA HA IyOJIMYHO Mpejyiarane, kato MoH/a ru u3KyImyBa 00paTHO
IIOCTOSIHHO OT UHBECTUTOPUTE.

JloroBopHusT GOHJI M3aBa JiBa Kiaca JsUI0Be: AsiioBe Kiac A u nssoBe kiac B. [IpaBara Ha
MHBECTUTOPUTE II0 JJIOBETE OT ABAaTa KJlaca ca €IHAKBH, C M3KIIOYCHHE Ha PA3JIMKUTE B
€MHCHOHHATa CTOMHOCT M LieHaTa Ha OOpaTHO M3KYIyBaHE, ONUCAaHU MO — JOJy B TO3U
IIpocnexr.

Hoxymca Ha JI4J10B¢ HA CTaTyC ®duHaHCcH

Iloxynka na oanoeeme oupekmmuo om @onoa

[To mpaBuIO MHBECTUTOPUTE MOraT BCEKM pabOTeH JeH Aa 3akymsaT JsuioBe Ha Craryc
®uHancn qupekTtHO oT DoHpaa, uype3 HeroBoTo YmpasisBaimo lpyxectBo. HBecTuTOpHTE
cienBa J1a ojaaar nopbyuka 3a IMOKYIKa Ha JsJI0BE 10 Y IPaBIIABaIloTo JApyKecTBo, 3a¢IHO ¢
HEOOXOUMUTE MPUIIOKEHUS KbM Hed, B opucure ykazanu B llpuiokeHue KbM HacTOSIIUS
IIPOCIIEKT.

MuHuManHara CTOHHOCT Ha OpbhUKaTa 3a MOKYIKa Ha Jsi0Be kjaac B e B pasmep Ha 50 1B,
KaTo cymara OT BHOCKHUTE, HAllpaBEHH OT WHBECTUTOpA Mpe3 mocieaHuTe 12 mecena ot
nericteuero Ha MHBecTuimonHata cxema Tun B, He TpsiOBa na HajBUIIABa cymara OT
BHOCKHTE, HAIPABEHHU Ipe3 MbpBUTE 24 Mecela OT AEHCTBUETO Ha CXEMATa.

[Topbukara 3a MOKYIKa Ha JAJ0BE KJac A HIMa MUHUMAJIHA 1 MAKCUMAJTHA CTOMHOCT.

Dopmynspu Ha TOPHUKHUTE 32 MOKYIMKA Ha JIJI0BE M HEOOXOUMUTE JCKIapaliil ca HAIUYHU
B mocodyeHTe oducu. Te ca mocoyeHW U Ha VHTEepHET cTpaHHWIaTa Ha YTPABISIBAIIOTO

HpyxecTBo.

[Ipy momaBaHe Ha MOPBUYKHUTE 3a TOKYMKA Ha J[sJIOBE HWHBECTHUTOPUTE CIIeJIBA Ja CE
JETUTUMHUPAT C JIOKYMEHT 3a CaMOJWYHOCT (Mu4Ha KapTa). I[Ipu mogaBaHe Ha Mmopbyuka OT
MMETO Ha FOPUIUYECKO JIMIE WM B IPYTH CIydaul Ha MPEICTaBUTEIICTBO, MPEACTABUTEISAT
clIeiBa Jla yIOCTOBEPH CBOSITAa MPEACTABUTENTHA BJIACT C JOKYMEHTH CHIVIACHO 3aKOHA (HAIp.
ChC CBHIAEOHO YIOCTOBEpPEHHE 3a aKTyallHO CHCTOSIHHME Ha MPEICTaBISBAHOTO APY>KECTBO,
U3JaJICHO0 Hail-MHOTO 6 Mecema Tpeau MPEACTaBIHETO My, 3aeqHO C JOKYMEHT 3a
CaMOJUYHOCT). AKO TpU TMOJaBaHe Ha TOPHUKATA HMHBECTUTOPHT (DUIUYECKO WU
IOPUINYCCKO JIMIE CC MPEACTABIABA OT IMIBJIHOMOIHUK, IMMOCICAHUAT CJICABA Jia IIPUITIOXKU KbM
MOophYKaTa HOTAPUAIHO 3aBEPEHO ITBIHOMOINHO (B OPUTHMHANI WM HOTApUATHO 3aBEpPEH
npenuc). [IbaHOMOIHOTO TPsIOBA J1a ChABPIKA OBJIACTSIBAHE 32 MPU00UBaHE (M3BBPIIIBAHE HA
CI[CJIKI/I) C OCHHU KHUXaA. W3uckBanero 3a IMI'BJIHOMOIITHO HC CC IIpuJiara B cnyqaiz'l Ha ImogaBaHEC
Ha TIOpBUYKaTa Ype3 WHBECTUIIMOHEH MOCPEIHUK. B pe3rome, TOKYMEHTHTE 3a JISTUTUMAIIUS 1
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IPEJCTaBUTEIICTBOTO IIPU IOJaBaHEe Ha HOPBUKU 3a NpuaoOuBaHe Ha JsoBe oT PoHpa,
BKJIIOYUTEIIHO MPH MO-CHeNU(PUIHN CUTyaluu (TIPeICTaBIsABaHE HA HEIIBJIHOJIETHH U 1Ip.) Ce
cpappkar B IIpouenypara 3a jeruTuManus W IPEACTaBUTENCTBO KbM IIpaBuiHuka Ha
nlenrpanen [lenosurap” AJl. JombanutenHa uH(opMamus B Ta3d Bpb3Ka MOXE Ja ce
HOJy4H B opHCcHUTE Ha YIIPaBIABAILOTO JpyKecTBO, B KOUTO CE IpUEeMaT MOPBUYKUTE, KAKTO U
oT MHTEepHeT cTpaHuuaTa Ha Y IPaBIIABALOTO APYKECTBO.

HMHBeCTUTOPHT MOXKE Ja OTTErNMu (OTMEHHU) IMOJajeHaTa MOpbyka 3a MOKYIKa Ha JSI0BE OT
Donpa Hai-kscHO 10 16:00 4. B neHs Ha TOmaBaHETO .

Emucuonna cmoiitnocm (noxynna uena). J{snoere Ha Cratyc @uHaHcH ce 3aKynyBar OT
WHBECTUTOPUTE IO €MHCHOHHAa CTOWHOCT, paBHAa HAa HETHATa CTOMHOCT HAa aKTUBUTE Ha
Horosopuust ®oHa Ha eAWH J51, YBEIMYEHA C Pa3XOJUTE 32 EeMUTHUPAHETO, U3UUCICHH KaTo
MIPOLICHT OT HETHATa CTOMHOCT HA aKTUBHUTE HA €IUH 51, KAKTO CJIe/[Ba:

Pa3xoau mpu moKynmka Ha JsiI0Be

KJac A Kiaac B

1.5% (eaHo wsI0 W TMET JECeTH Ha CTO) OT
HEeTHAaTa CTOWHOCT Ha aKTUBHTE Ha €JMH JISI, aKO
WHBECTHpaHaTa cyma oT exno jwuime e 1o 20 000
JIB. BKITFOYHUTEITHO

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

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

CTOMHOCT Ha aKTHUBHUTE Ha CIAWH O5J1.

0.75% (Hyna L0 M CeAEMICCET W 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 neguuuaTa Ha “MHBECTHpAHa cyma’”, «eIMH MHBECTUTOP» U Ap. BXK. U “HMHbopmanus 3a
pasxonaure: TpaH3aKIMOHHM pa3Xxoan’ .

WNuBectuTopuTe ciaeaBa Ja MMart NMpeaBU/l, Y€ ca Bb3MOKHH JOMMbIHUTEIHN U HE3aBUCEUIH OT
VYpaBnsBamoTo ApYy>KEeCTBO pa3xoJy MpHU MoJaBaHe Ha MOpPHUKA 3a MOKYNKa Ha JsIOBE B
opuCHTe HAa WHBECTUIIMOHHU TMOCPETHUIM WIM OaHKH, yka3zaHu B [IpunoxkeHue KbM
HACTOSIIHS TTPOCIIEKT, ChIVIACHO Tapu(pUTE Ha CHOTBETHUTE MHCTUTYIIUH.

I[}UIOBCTC CC 3aKyllyBaT IO CMHUCHUOHHA CTOMHOCT 3a pa6OTHI/I$I JACH, cjacaBall ACHS Ha
IMpUEMAaHC Ha IMOpbYKaTa. Emucnonnara cToMHOCT Ha JAJIOBETE 3a ClICABaIUA pa60TeH JCH
ce m3umnciaBa kpM 17:30 gaca B ACHs Ha MOAAaBAaHC Ha IMOPBHUKATaA.

Cymara cpenty npua00MBaHHUTE JISI0BE c€ MPEeBeXk/1a Mo OAHKOB ITBT IO CIeUaTHaTa CMETKa
npu bankara Jlemo3uTap, OoTKpuTa OT YNpaBisABalIOTO APYXKECTBO B moi3a Ha Donpa.
CyMara MOXe J1a ce BHece 1 B Opoil B opucuTe Ha YTIPaBISIBAIIIOTO APYKECTBO.

HoquKaTa 3a IIOKYIIKa CC M3ITbJIHABA IO LICHA Ha O5JI, OIIPCACIICHA 3a ACHS, CJICABAII JaTaTa
Ha MnoAaBaHC Ha IOpPBYKATaA. HoquKaTa CC MUIMBJHABA 0 pa3MCpa Ha BHCCCHATA OT
HHBCCTHUTOpA CyMa, pa3aciiCHa Ha oIpcacji€cHaTa EMUCUOHHA CTOMHOCT Ha CIUH O5J1, KaTo
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6pO$IT Ha 3aKyIICHUTC LCIU AAJIOBE CC 3aKPbIJIIBa KbM IIO-MaJIKOTO ISJI0 YHUCIIO, a CPEILy
OCTaTbKa OT BHCCCHATa CyMa CC H3JlaBa YaCTHUYCH [JAJI, OIMMMCAH OO0 YCTBBPTUSA 3HAK CJICH
A€CeTUYHAarTa 3arcTasd, 1o p€aa, IpcABUJACH B IIpaBUJiaTa Ha ueHTpaJ'IHI/IH ACIIO3UTAap.

Jonvanumennu pazxoou. VIHBeCTUTOpPUTE HE IBJDKAT TAKCH 3a JONBJIHUTEIHHM YCIYyTH,
OKa3BaHM UM OT YIIPaBIIABAILOTO APYXKECTBO.

H3nvinenue na nopvuka 3a nokynka u npudobueane Ha oOanoeeme. lloppukata ce
U3IIBJIHABA Ha TBPBUS PAa0OTEH JIeH, ce/ABalll JeHs Ha HeHHOTO M0JIaBaHe, HO HE MO-KbCHO OT
3 paboTHM NHU cies Aarara Ha IOJaBaHE Ha MOpbUYKaTa, Ype3 3aBEpsBAHE Ha CMETKaTa 3a
IIEHHU KHWKa Ha umHBectuTtopa B “lLleHTpanen memosutap” AJl ¢ Opos 3aKkyneHH IsJI0BE.
[ToTBBpKICHUETO HA M3MBJIIHEHUETO HA MOpBhYKaTa (3a MPHUI0OMBAHETO HA JSIIOBETE) MOXKE
na ObJe MOJMY4YeHO JMYHO WM 4Ype3 IMIBIHOMOIIHUK C HOTAPUAIHO 3aBEPEHO HU3PUYHO
II'BJTHOMOIITHO Ha THILETO, KBAETO € MpUeTa MopbuKkaTa, IpH MbpBa BH3MOXKHOCT, HO HE I0-
KbCHO OT Kpasg Ha NObpBUsS pabOTeH JeH, CcIeABall H3MBIHEHHETO Ha MOpbYKaTa.
[ToTBBpKIEHHETO MOXKE /1a OBbAC M3MPATEHO M IO €JIEKTPOHHATA IOIa WX Ha MOCOYEH OT
WHBECTUTOpA (aKc — HOMeEp.

B cmyuaii Ha BpeMeHHO cmmpaHe Ha OOpaTHOTO W3KYIyBaHE Ha [SUIOBE IMOpBUYKATa 3a
MOKYIIKa Ha JISUIOBE, MOJAAJICHa Clie]] MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KYIyBaHE, HE
MOJJIC)KH Ha W3IBIHCHWE, ThU Karo, CHIVIACHO 3aKOHa, IMPHU CIHpaHe HAa OOpaTHOTO
U3KYIyBaHE C€ NPEyCTaHOBsIBA 3a CHINUS CPOK M M3JaBaHeTo (mpojaaxbara) Ha AsuioBe (BIXK.
“BpeMeHHO cmmpaHe Ha O0OpaTHOTO W3KyIyBaHe’). YMpaBisBamOTO APYKECTBO
BBH3CTAHOBSIBA CYMUTE HAa HWHBECTUTOPHTE, TOJAIM TOPHUYKK 3a IOKYIKAa Ha JSJIOBE, MO
0aHKOBaTa MM CMETKa WJIM Ha KacaTa Ha APYKECTBOTO JO Kpass Ha paOOTHHUS JCH, CIICABAIL
JIeHs Ha T0JlaBaHe Ha MOPBUKHUTE. B TO3M ciiyuail MoKymkaTa Ha JsJIOBE CE U3BBHPIIBA Upe3
NoJjaBaHe Ha HOBA MOPBHYKA ClIe]] Bb30OHOBSBaHE Ha 00PaTHOTO M3KYITyBaHE Ha JISIIOBE.

/lpy2u nauunu 3a nokynka na oanoee na Ponoa

HMuBecTuTOpUTE MOrar Aa 3akynar JsuoBe kjaac A Ha Craryc ®@unancu u Ha bOb upe3
WHBECTUIIMOHEH MOCPEAHMK, WieH Ha b®Pb, npu Hanuuue Ha jkemaeny Aa npojanar TaKuBa
nsuioBe Ha bDBb.

WMHBecTuTOpUTE MOrar Ja 3aKkyIsT JsuioBe Kiaac A wiaMm kjaac B na JloroBopuus ®oHI u
IOpPSAKO OT Jpyrd JIMLOA, Karo IIOJI3BAaT YCIYTUT€ HAa WHBECTULMOHEH IIOCPEIHUK —
peructpannoHeH areHT (BX. “TIpexBbpisHe nsnose Ha @oHja. Bropuuna Teprosus’™).

B cnyuaii, ye uMHBECTUTOpPHUTE, 3aKyNyBalllM [sJ0BE KJac B, kemadar na mpoabipkar na
W3MBJIHABAT MHBECTUIIMOHHATA CXeMa TUTl B, 3amovyHaTa oT TeXHUs MpaBoJaTelN, TO T TPSOBa
Jla U3MBJIHAT JIONBJIHUTEITHUTE YCIIOBUS, IMOCOUYEHH B pa3ien ,,JlOMbIHUTENIHN YCIOBHUS Ha
HHBECTHUIUATA B JJIOBE Kitac B”.

B cnyqaﬁ, Y€ MHBCCTUTOPUTC 3aKYITyBaT AAJIOBC Ha CTaTyc duHaHCH Ype3 MHBCCTULIMOHHU
MNOCpE€AHUIM, TC M€ AbJIKAT U JOMBIHUTCIHN KOMUCHOHHH U TaKCHU, CBIJIaCHO TapI/ICbI/ITe Ha
CBHOTBCTHHUTC MMOCPCAHUIIN U NTOTOBOPUTE, CKIIFOYCHU C TAX.

OO0paTHO H3KynyBaHe Ha asji0BeTe oT PoHIa

[To mpaBuno uaBectutopure B Craryc PuHaHcu MoraT jAa npoganaT oOpatHo Ha DoHma
CBOUTE JISIIOBE Mpe3 BCceku paboTeH AeH. HeoOxomumo ycioBue 3a oOpaTHO M3KYITyBaHE Ha
JIOBETE € T€ Ja ca PErucTpUpaHd IO KJIMEHTCKa IOJCMETKAa Ha WMHBECTUTOpA IIpU
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VYupasnsaBamoro [pyxecTBo (ako ASJIOBETE ca PETUCTPUPAHU O KIMEHTCKA MOACMETKA MPU
WHBECTUIIMOHEH TMOCPEIHUK, HEOOXOJUMO € Hail-Halpea WHBECTHUTOPHT Ja Hapeau
NpEXBBPIISIHE Ha JISIOBETE 110 CBOS MOJICMETKA MPH Y TIpaBisiBamioto JpyxecTso).

[TputexxaTenure Ha AsUI0BE CleABa Ja MoAanaT NOpbUka 3a 0OpaTHO U3KYIyBaHE Ha JSJIOBE,
3aeTHO C HEOOXOAMMHUTE MPHIIOKEHUS KbM Hes, B oducure ykazanu B llpunoxxkeHue KbM
HACTOSIIIUS TIPOCIIEKT.

Dopmymnspu Ha TOPBHUKHUTE 32 0OpAaTHO M3KYIyBaHE Ha JSIOBE U HEOOXOIUMUTE JeKIapaluu
ca HANMYHM B TMOcodyeHTe oducu. Te ca mocouyeHn u Ha HHTepHET cTpaHWIata Ha
VYnpasnsaaioro JpyxecTBo.

IIpu nonaBaHe Ha MOPBUKUTE 3a OOPATHO M3KYIyBaHE IPUTEKATEIUTE HA AAIOBE CIEABA Ja
ce JIETUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JMuHa KapTa). IIpu nmonaBaHe Ha moppyka OT
MMETO Ha IOPUJIMYECKO JIMIE WM B IPYrM ClIydau Ha IPEJCTAaBUTEIICTBO, MPEACTABUTEIAT
cilefiBa Jla yI0CTOBEpHU CBOATA MPEACTaBUTEIHA BIACT ChIVIACHO 3aKOHA (HAIp. ChC ChAEOHO
yIOCTOBEpEHHE 3a aKTyaJHO CBbCTOSIHHME, U3JaJeHO Haii-MHOro 6 Mecema mpeau
IpPEJCTaBIHETO MYy M JIOKyMEHT 3a CaMOJMYHOCT). AKO IpU I[0JlaBaHE Ha IOpbyYKara
WHBECTUTOPHT (U3NYECKO WM FOPUAMYECKO JIMIE CE MPEACTABIsABA OT ITHIHOMOIIHHK,
HOCJEIHUAT CIe/iBa Ja IMPUIOXKHU KbM MOPBhYKATA U HOTAPUAIHO 3aBEPEHO ITBIHOMOLIHO (B
OpUTMHAJl WIM HOTapuajHO 3aBepeH npenuc). IIbaHOMOmHOTO TpsibBa Aa chAbpXKA
OBJIACTSIBAHE 3a Pa3loOpekIaHe C ICHHH KHWXKa (mpomaxda Ha asioBe). M3uckBaneTo 3a
I'BJIHOMOIIIHO HE C€ Mpuilara Ipy MoJlaBaHe Ha MOPbUKA Ype3 UHBECTULIMOHEH MOCPEAHUK. B
pes3toMe, TOKYMEHTUTE 3a JIETUTUMALMs U NIPEeICTAaBUTEICTBOTO IIPU M0JIaBaHe Ha OPBUKU 32
0o0paTHO u3KynyBaHe Ha JsuloBe 0T POHJA, BKIOYMTEIHO MPHU MO-CHEHU(PUYHU CUTyaluu
(npencraBisiBaHe Ha HEIBJIHOJETHU M Jp.) ce chabpkaT B IIporenypara 3a JeruTumanus u
npencraButesnictBo KbM IIpaBunnuka Ha ,Ilentpanen [emosutap” AJl. JlombiHutenHa
uHpoOpMalKs B Ta3u Bpb3Ka MOXKE J1a MOIy4UuTe B 0pUCHTE Ha YIIpaBsABaIoTo JpyxecTBo, B
KOUTO C€ IpHeMaT NOpBbUKUTE, KakTo U oT MHTepHeT cTpaHuuata Ha YHpaBisBaIioTO
JIPYXKECTBO.

HHBeCTUTOPHT MOKE JIa OTTErNIM (OTMEHH) TI0JIaJIcHaTa TOPhUKa 32 OOpPaTHO M3KYITyBaHE HA
nsnoBe Ha Ponga 10 16:00 4. B 1eHsa Ha MOgaBaHETO M.

ILlena na oopammno uskynysane. Craryc ®ruHaHCH U3KYITyBa 0OpaTHO CBOUTE JSJIOBE TIO IIeHa
Ha 00paTHO M3KYIyBaHE, paBHA Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopuus PoHa Ha
eIVH JIAJI, HaMaJieHa C pa3XOoJAuTe 3a 0OpaTHO M3KYIMyBaHE WM yBETHYEHa ¢ Haj0aBKaTa 3a
n3bIHEHa MIHBeCTUIIMOHHA cXema Tull B, W34ucieHn KaTo MpOIEHT OT HETHATa CTOMHOCT Ha
AKTUBHTE HA €IUH IS

KJaac A KJaac B

yBeJIMYeHA ¢ HAA0ABKATAa, aKTyajHa KbM JCHS,
B KOHTO MHBECTUTOPHT € 3allOYHA] KOHKpETHAaTa
HNuBectunimonHa cxema tun B - B ciydawure,
KOTaTto TMpUTEXKaTeNnaT Ha JsioBe kinac B e

Hsama pa3xoau 3a 00paTHO M3KyNyBaHe Ha
n3neaHUN  MHBecTHMOHHaTa cxema Tun B

SJIOBE.

s /npedepennuanna ueHa/. 3a lHBeCTUIIMOHHU
Llenara Ha 0OpaTHO M3KyIyBaHE € paBHA Ha cxemu THIl B, 3amounanu B nepuozaa 2009 — 2011
HETHATa CTOWHOCT HA aKTUBUTE Ha €I1H IS r., HagOaBkara e B pasmep Ha 0,5 %0

HaMaleHa ¢ 2% - B CIyyauTe, KOraro
MIPUTESKATEIAT Ha IUTOBE Kiac B e mpekpartuin
WNuBectumonnara cxema tui B.
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['openocouenata HanOaBka B pasmep Ha 0.5 % ce mpuiara 3a u3nbiHeHH HBeCTHIIMOHHU
cxemu tun B, xouto ca 3amounanu npe3 2009, 2010 u 2011 r. YmpasmsiBamoTo IpyKecTBO
MOKE J1a IIPOMEHsS pa3Mepa Ha HaJ0aBKaTa 32 WHBECTULMOHHHUTE CXEMH 3alOyBallyl Clel
2011 r., karo mpoMsiHATa HE CE OTHACS 3a BedYe 3allOYHATM WM U3MbIHEHH VIHBECTUIIMOHHU
cxemu Tun B. IloBeue umHpopManus 3a ycnoBUsTa 3a H3NBJIHEHHUE U TMpPEKpaTsiBaHE Ha
WuBecTunmonHa cxema Tl B, KakTo u 3a pena 3a mpomsiHa Ha HaabaBKaTa ce ChIbPKA B
»»JJOITBJIHUTEIHU YCIOBUSl Ha MHBECTHULIMATA B AsUI0BE Kitac B”.

JlsmoBete ce u3KymyBaT obpaTHO oT DoHIa 1O IIeHa Ha 0OpaTHO M3KYITyBaHE 3a paOOTHUS
JICH, Cle[Ball JCHS Ha MpUeMaHe Ha mopbykara. l[eHara Ha 0OpaTHO H3KyIlyBaHe Ha
JSUTOBETE 3a cleABamius paboTeH neH ce u3uncisiBa kbM 17:30 gaca B JeHsS Ha MoJaBaHEe Ha
HophYKaTa.

HpI/I n3gaJcHU 4YaCTUYHH JAJIOBE, IICHATa Ha O6paTHO HN3KYIIYyBAHC HAa €IUH YaCTU4YCH OJI €
paBHa Ha ICHATAa Ha O6paTHO N3KYIIyBAHC Ha CAUH [OAJ1 yBenI/meHa/HaManeHa CbC
CbOTBCTHATAa HaI[6aBKa/TaKC3, OoIrpeacicHa 3a pa6OTHI/I$I JCH, CJICABall ACHA Ha I10JaBaHC Ha
MNopbUKaTa, YMHOKCHA 110 4aCTTa OT €AWUH LI A1, IPUTC)KaBaHa OT HHBECTUTOPA.

Jonvanumennu pazxoou. VIHBECTUTOpUTE HE ABIDKAT JONBIHUTEIHU TAaKCH 3a YCIYIH,
OKa3BaHH MM OT YTIPaBISABAIIOTO APYKECTBO BHB BpPB3Ka C OOPATHOTO W3KYIIyBaHE Ha
JSJIOBE.

WuBectuTopuTe cieaBa Aa UMaT IPeABHL, Y€ Ca Bb3MOKHU JONBIHUTEIHN U HE3aBUCEIH OT
VY1paBiasABaloTo JPYKECTBO Pa3Xxoau IIPU IOAABAHE HA MOPBYKA 32 OOPAaTHO M3KYyIyBaHE Ha
JsU10Be B o(prcuTe HA MHBECTULIMOHHU MTOCPEIHUIIM WU OaHKH, yka3zaHu B [IpuioxeHue kbM
HACTOALIUS POCHEKT, ChITIACHO TapU(PHUTE Ha CHOTBETHUTE UHCTUTYLIUH.

H3nvanenue Ha nOpvYKU 3a 0OpAMHO U3KYNYGAHe U NPeEXEbpAAHEe HA O00pPAMHO
usKynenume o0sanoee. Iloppbukute 3a 00paTHO U3KYIyBaHE CE€ W3MBIHSIBAT U CMETKaTa 3a
[IEHHU KHWKa Ha uHBectuTopa B “llentpanen nemosurap” A/l ce 3aabimkaBa ¢ Opost oOpaTHO
M3KYIEHU JISJI0BE Ha IbPBUS paOOTEH JIeH, Cle/Balll JeHs Ha MoJaBaHe Ha MOpPbUKaTa, HO HE
MO-KBCHO OT S pabOTHH JTHU CJIE/ JICHS Ha MoJaBaHe Ha MOpBhUYKaTa.

JbmxkrMaTa cyma cpelly oOpaTHOTO M3KYMEHHUTE JSJIOBE Ce 3alllalla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3I'bJIHEHUE HAa MOpbUKaTa MO yKa3aHa O0aHKOBAa CMETKa WU B
Opoii Ha rumerarta Ha YnpasisBamoTo [pyxecTBo.

[ToTBBpKIEHUETO 3a M3ITBIHEHUETO Ha MOphYKaTa (3a mpojaakbarTa Ha JSIOBETE) MOXKE Ja
Oblle TONy4eHO JHUYHO WM 4Ype3 ITBIHOMOIIHUK C HOTApHAIHO 3aBEPEHO W3PUYHO
IIBJIHOMOIMHO HA 'MIICTO, KBACTO IOpBUYKATa € MpHETa, IMpU IIbpBa BB3MOXKHOCT, HO HE IIO-
KbCHO OT Kpas Ha WbpBUsS pabOTeH JeH, CcIeABall H3MBIHEHHETO Ha TOpbhUKara.
[ToTBBpkKIEHUETO MOXKE JIa ObJIe M3MPATCHO M 110 SJICKTPOHHATA TOIA WJIM Ha TTOCOYCH OT
WHBECTUTOpPA (PaKc — HOMEp.

Peo 3a usnvinenue na nopvuku 3a 00pammno U3Kynyeame, 6Kalo4eauiu 0:a7106e om eoHa
unu nogeue usnvanenu Hneecmuyuonna/u cxemu mun B. B cinydail Ha nojasieHy NOPBUYKU
3a 00paTHO M3KYITyBaHE Ha JISJIOBE, BKIIOUBAIIN: (A) JsUI0BE OT npekpaTeHa HBeCTHUITMOHHA
cxema Tul B m msutoBe oT m3nbiaHeHa MHBecTuimoHHa cxema tun B; w/wmm (B) nsmose ot
HSKOJIKO Pa3jMYHH W3MbJIHCHH VHBECTHIIMOHHM cXeMH THN B, Korato Wma pasiuku B
pa3Mepa Ha HajbaBKaTa 1Mo €/IHa WU HAKOJKO OT M3MBJIHEHUTE CXeMH, Mofa/ieHaTa MophUKa
3a 00paTHO U3KYITyBaHE OT HHBECTUTOPA CE M3ITBJIHSBA!

e Ha HAKOJKO OTACIHU CJAETKH, KaTo I[IeHaTa Ha OOpaTHO H3KYIyBaHE MO BCSKa OT
CACNKUTE C€ H3YHCIsABa Ha 0a3a Ha MPWIOKHMHS pa3Mep Ha HaabaBkaTa 3a
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KOHKpeTHata HBecTuiMonHa cxema Tun B (wim nurcara Ha TakaBa) W/WIHU
HAMAJICHUETO HAa IIEHATa Ha OOpaTHO W3KYIyBaHE, MPHIOKUMHU CIPSIMO Opos IsUIOBE,
BKJIIOUEHU BBB BCSKA OT CICIKHUTE, IPU KOETO

NMOopeaAHOCTTa HAa MUIIBJIHCHUC HA HAKOJKOTO OTACIHU CHCIKH, BKIHOYUTCIIHO KOraTo
CbIIUTE Ca B U3IIBJIHCHUEC Ha €/1HA U ChIlla IIOPBhYKA, €, KaKTO CJICBa:

(a) cmenkarta 3a OOpaTHO W3KYIyBaHE Ha JSJIOBE OT U3IbIHEHaTa VHBECTUIIMOHHA
cxema THN B ce u3nmbiHsgBa mpeau cienkara 3a oOpaTHO M3KYIyBaHE Ha JAJIOBE OT
npekpareHara MlHBecTUIIMOHHA cxeMa Tull B;

(6) cmenxkure 3a OOpaTHO W3KYNyBaHE Ha [SJIOBE OT HAKOJKO H3ITBIHEHU
VMHBECTUIIMOHHU CXeMH THN B ce M3MbIHSABAT HA NMPHHIIMIA ,,[THPBA BIISI3a — IIbpPBa
u3JsI31a”, T.e. IIbpBa C€ M3IBJIHSIBA BHHATUM CJEJKaTa 3a oOpaTHO W3KyIyBaHE Ha
JSUTOBETEe O Hai-OTIaBHA MPHUKIIOYMIIATA CXeMa, KaTO TOBa MPaBWIIO CE Ipujara
CHOTBETHO M 332 OCTAHAJIUTE CXEMH, B CITy4al, 4e Te ca IOBeue OT eHA.

Bpemenno cnupane na oopamnomo uskynyeane

B wuskmrounTenHu ciaydam M ako oOOCTOATeNCTBaTa IO Hajarar, IO peElIeHHe Ha
VYupasnsaBamoro JlpyxkectBo, Cratyc ®DuHAHCH MOXXKE BpPEMEHHO Jla CIOpe OOpaTHOTO
u3KynyBaHe Ha JsuioBe. [loppukuTe 3a 00paTHO M3KyIyBaHE, KOUTO ca MOJAJCHH CIIE]
MOMEHTa Ha CIHpaHe Ha OOpaTHOTO W3KYIyBaHe, HE MOJUIeXKAaT Ha WU3MbJIHEHHE. B Te3u
CJIy4ad TO C€ M3BBpIIIBA Upe3 [10JJaBaHE Ha HOBU IIOPBUKH CJIE] HETOBOTO Bb30OHOBSIBAHE.

[TpumepHO U30posiBaHE HA Ciy4au, IPU KOUTO MOKE BPEMEHHO Ja ObJE CIpsHO 0OpaTHOTO
U3KyIyBaHe Ha Jsosere Ha Donpa ca:

KOraTo Ha peryjupaH Ia3ap Ha I€HHM KHIDKA, Ha KOWTOo moBede oT 20 Ha CTO OT
aktuBuTe Ha DOHJAa ce KOTHpaT WIH TbPryBaT, CKJIOYBAHETO HA CHCIKH €
IIPEKPATEHO, CIPSHO WM € MOJJIOKEHO HAa OTPaHUYEHUS — 34 CPOKa Ha CIIUPAHETO,
WJIM OTPaHU4aBaHETO;

KOraTo HE Morat Ja 6T>I[aT OLICHCHU ITPAaBHUJIHO aKTUBHUTC HUJIM ITACUBUTEC HA donpga unmm
ynpaBJ’I}IBaH_IOTO APYKECTBO HC MOXKCE 1a CC pa3NopeikKia ¢ aKTUBUTC Ha CDOHZ[a, 0e3
Ja yBpPECAW HHTCPCCUTC HaA IMPUTCKATCIIMTEC Ha AAJIOBE — 3a CPOK OOKATO Tpaec
HCBB3MOXKXHOCTTA,

OT MOMEHTa Ha B3€MaHE Ha pEeLIeHHE 3a MpeKpaTsBaHe WIM NpeoOpazyBaHE upe3
ClIMBaHe, BIUBaHE, paslensHe Wi otaensHe Ha Jloroopuus @PoHg — 10
NPUKIIOYBAHE Ha MPOLEeaAypaTa;

B CJIy4ail HA OTHEMAaHE Ha JIMIIEH3a Ha YIpaBiaaBamoTo JpyxkecTBo WM HajaraHe Ha
OTpaHHYEHUs Ha JEHHOCTTa My, WU Jpyra Mojo0Ha MPUYMHA, MOPaAH KOSTO €
HEBB3MOXHO H3MNBJIHCHHUETO Ha 3aABJDKCHHUATA MY IIO YIIPABJIICHHME HaA HOFOBOpHI/Iﬂ
®oHA U MOraT Ja yBpeIsT UHTEPECUTE HAa MPUTEKATEIUTE HA HETOBUTE JSVIOBE - 32
MUHHUMAJTHUASL HEOOXOIUM CPOK, HO He TIoBeYe OT 1 Mmecerr;

B Cly4ail Ha pa3BajisiHE Ha Jorosopa ¢ bankara /lemo3urap nopaay BUHOBHO HEHHO
NOBEJICHNEe, OTHEMaHE Ha JIMIIeH3a 3a OaHKoBa JeiiHocT Ha bankara [lemoszuTtap nmnu
HaJjaraHe Ha JPyTH OrPAaHUYEHMs Ha JEHHOCTTA M, KakTo M ako baHkara Jlemo3utap
Oblle W3KIMIOYeHa OT cmuchbka mo wi. 173, am. 9 or 3K, kouto mpassar
HEBB3MO>KHO U3ITBIIHCHHUETO HA 33JbJDKEHUATA U IO TOTOBOPA 3a ACTIO3UTAPHU YCIIYTH
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WIM MOTaT Jia YBPEAAT MHTEPECHTE Ha IMpUTeKaTenuTe Ha jasuioBe Ha DoHma — 3a
MUHHMAaJIHHUS HEOOXOIUM CPOK, HO HE TIOBeYe OT 2 Mecela.

[Ipu BpemeHHO cniupaHe Ha 0OpaTHOTO M3KYIyBaHe YTpaBiaBaiioTo [pykecTBo yBepoMsBa
3a ToBa 3amecTtHHK-Tipencenarens Ha KOH, bOb u Oankara - aemo3uTtap 10 Kpas Ha
paboTHus neH. BpeMeHHOTO crnipaHe Ha 0OpaTHOTO M3KYIyBaHE ce OOsIBSIBA U BbB BCUYKH
opucu Ha VYmpasinaBamoro J[lpykectBo, KbIeTo ce mpeiarar suioBete Ha Donja.
VYnpasnsBamoTto pyxkecTBO yBeoMsIBa MpUTEKATEIUTE Ha Jisi1oBe 0T DOHJIa 32 CHUPAHETO
Ha OOpaTHOTO M3KYIyBaHE, ChOTBETHO 3a yIbJDKAaBaHE CPOKAa HAa CHUpaHe Ha O0OpaTHOTO
U3KYITyBaHe, He3a0aBHO CJIe/l B3EMAHETO Ha PEIICHUE 3a TOBa W 4Ype3 MyOymKaius Ha yeO
caiita Ha YmpaBiIsABamioTo apyxectBo (Www.status.bg) u ma ye6 caiita www.investor.bg
(cextop ,,broneTun). AKO CPOKBT Ha CIIUPAHETO € MO-KPaThK OT CEJCM JIHHU, BKIFOUUTEIIHO B
ClIly4auTe, KOraTo oOpaTHOTO HM3KyIyBaHe € OWJIO CHpPSHO MOpaaud TEXHUYECKH NPUYUHH,
YIPABJISIBALIIOTO JAPY>KECTBO M3BBPILBA YBEIOMIICHHSTA 10 MPEIXOJIHOTO U3PEUCHHUE 0 Kpas
Ha pabOTHHMS JIeH, PEIX0XKAAll AaTara, Ha KOSATO € TpsAOBaio ga ObJe MOJHOBEHO 0OpaTHOTO
W3KyIyBaHe.

B ciyuaii Ha BpeMeHHO cliupaHe Ha OOpaTHOTO M3KYIyBaHE 3a moBeye oT 15 (meTHanmecer)
JHH, CPOKOBCTC HAa HCHPHUKIIIOYHUIIUTEC KbM JaTaTa Ha CIIMPAHETO I/IHBCCTI/IHI/IOHHI/I CXEMH THUII
B ce ympmkaBaT ChHOTBETHO C Oposi Mecely, npe3 KOMTO € OWiIo CHpsSHO OOpaTHOTO
M3KYITyBaHE Ha JSUI0BE, HO € HE MO-MaJIKo OT 1 (e1uH) Mecell.

OOpaTHOTO W3KyIyBaHE C€ BH30OHOBSIBA 10 pEIICHWE Ha YIpaBisiBamioTo JlpyxkecTtBo ¢
U3THYaHETO Ha CPOKa, OMpPEIENiCH B PEIICHHETO 3a CHHpaHe Ha OOpaTHOTO HW3KYIyBaHE,
ChOTBETHO B PEIICHHETO 3a YABb/DKABaHE CPOKa Ha CIMPaHE Ha OOpPAaTHOTO H3KYITyBaHE.
VYBeoMsIBaHETO 3a Bb30OHOBSIBAHE CE M3BBPIIBA [0 TOCOYCHUS ITO-TOPE PEl.

/Jlpyeu nauunu 3a npooarxcoa na oanoee na onoa

WNuBecTtuTopuTe Morar na npoaanaT jsiose kjaac A Ha Craryc ®@unancu u Ha BDb upes
WHBECTUIMOHEH IMOCPENHMK - wieH Ha b®b, mpu Hammuue Ha Kenaeuy Aa 3aKylsT Te3U
JISITI0BE upe3 Oopcara.

WMHuBecTuTOpUTE MOrar Ja mpojajar AsjoBe Kjaac A wiau kjiaac B Ha JloroBopuus ¢oun u
OpsIKO Ha JApYyrd JHIa, KaTo IIOJI3BAaT YCIYTUTE HA WHBECTUIIMOHEH MOCPEIHUK —
peructpanuoHes areut (Bx. “IIpexsbpisuae gsioe Ha @onna. Bropuyna Teprosus’™).

B cnyqaﬁ, Y€ MHBCCTUTOPUTE IPpOJaBaT AAJIOBC HaA CDOHI[a YpE€3 MHBCCTUIMOHHU MMOCPCIAHUIIN,
TC IIC ABJIKAT U AOII'BJIHUTCIHUM KOMUCUOHHHU UM TaKCHU, CBIJIACHO TapI/I(I)I/ITC Ha CbOTBCTHUTC
MOCPECAHUIN U JOTOBOPUTE, CKIIFOYCHU C TAX.

Peryaupanu na3apu, Ha KOUTO ca MPUETH 32 THPropus AsijioBere HAa Ctaryc @UHAHCH

HsanoBere kiaac A Ha Cratryc ®uHaHCH ca TIpHETH 3a ThproBusi Ha “bwarapcka ¢onmona
6opca - Codus” A/l ¢ 6opcos kog 3NPB.

Hanosere kiac B Ha Ctatyc @uHaHCH HE C€ THPTyBaT Ha pEryJIupaH masap.

IIpexBbpasiHe Ha asi10Be HA DoHaa. BropuyHa Thpropust

[Topanu BB3MOKHOCTTAa 3a IOCTOSHHO OOpaTHO M3KYyIyBaHe Ha JsaioBeTe Ha JloroBopHus
@OHJ, peasHOTO 3HAUYEHUWE HAa BTOPUYHATA THProBUs (IPEXBBPISHETO) HA MASUIOBETE Ha
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Craryc ®@uHaHCH € HECPAaBHHUMO I10-MAJIKO, OTKOJIKOTO IIPU AaKUUM HAa WHBECTULIMOHHU
JPY’KECTBa OT 3aTBOPEH THII WJIM TPU aKIIMKU HAa OOMKHOBEHHUTE MYOJIUYHHU JIPYKECTBA.

NuBectutopute BbB MOHA, KOUTO BCE MAK XKENAaAT Aa IPOJaLaT CBOUTE JAJIOBE HA TPETO
JMIe, a He J1a TU MpesBAT 3a 00paTHO M3KynyBaHe oT camus PoHJ, ciiefBa J1a 3HasAT, ue
uznanenure ot Cratryc PHUHAHCH ISUIOBE CE€ MPEXBBPIAT CBOOOJHO, 0€3 OrpaHUYEHUS U
YCIIOBHS, HO IIPU CIa3BaHE Ha ONPEESICH HOPMATUBHU pa3nopeadu, IOCOYEHH 0-10J1y.

Bropuunara ThproBus (Mokymnko-nponaaxou) c nsmose Ha Jlorosopuus @oHa ce U3BHPIIBA
caMo 4pe3 JIMLEH3UPAH UHBECTUIIMOHEH TOCPETHUK.

NuBectutropute Morar jga 3akymsT WIM NpojanaT asuioBe kjaac A Ha b®Pb. 3a menra
WHBECTUTOPUTE CJIE/ABA Jla MOJaaaT MOPbUKHU “KymyBa” WM “NpojaBa’” Ha MHBECTULIMOHHUSA
MOCPEIHUK, Ha KoOWTO ca kimeHTHn. Cruen CKiIOYBaHE Ha OopcoBaTa  Clenka
WHBECTUIIMOHHUAT TOCPEIHUK H3BBPIIBA HEOOXOAMMHUTE ACHCTBUS 3a pPErUCTpalus Ha
cnenkara B “llentpanmen penosutap” AJl W u3BBpIIBAaHE HA HEWHUA CETHIMEHT
(M3MTBITHEHUETO HA CKJIIOYEHATa ClIeNKa), C KOETO JSUIOBETE KJIAC A CE€ MPEXBBPIAT OT
CMETKaTa Ha IpoJlaBaya B CMETKaTa Ha KymyBaua. [IpexBbpiisHETO Ha JIAJI0BETE CE CUMTA 3a
M3BBPILICHO OT MOMEHTA Ha perucTpaius Ha caenkara B “LlenTpanen nenoszurap” AJl.

HMuBecTUTOpUTE MOTAT Jja CKJII0YAT CAENKA 3a MOKYIKa WK Mpojax0a Ha JsUI0Be KiIac A WIH
kjaac B na JloroBopHus ¢QoHa mpsko ¢ Opyrd Jamma. 3a Jga ce OochlIecTBU obaue
MpexXBBPIAHETO Ha AsuioBeTe B “LleHTpanen gemosutap” AJl, cTpanuTe Mo caenkara, clieqBa
Jla TIPEJICTaBAT IaHHU U JJOKYMEHTH Ha JIMIIEH3UPAH UHBECTUIIMOHEH MTOCPEIHUK, U3BBPIIBAIIL
JNEHHOCT KaTo PErucTpallMOHEH areHT. VIHBECTUIMOHHUAT TOCPEJHUK  M3BBPIIBA
HEOOXOAMMUTE JEUCTBUS 3a peructpanus Ha caenkata B “lLlentpanen memosurtap” A/l u
HellHus ceTb/MeHT. [0 aHamoruueH pen, ype3 MHBECTULMOHEH MOCPEIHUK-PErUCTPAllMOHEH
areHT, C€ W3BBPILBA U MPEXBHPJITHETO HA JSJIOBE B CIIYYaWTe HA TApEHUE U HACJIEIIBaHE.

B cnyuaii, 4e uMHBecTUTOpUTE, 3aKylyBallld IsUI0Be KJaac B, xemast na mpoabmkar na
W3ITBTHSABAT MHBECTHIIMOHHATA CXeMa THIT B, 3armouHarta ot TeXHHs MpaBoaaTel, TO Te TpsOBa
Jla M3I'BJIHAT JOMBIHUTEIHUTE YCIOBUS, TIOCOUYEHU B paszfen ,,JIOMBbIHUTENTHH YCIOBUS Ha
WHBECTHLIMATA B IsJI0BE Kiac B”.

CxirouBaHeTo Ha cieiku ¢ JsuioBete Ha Cratyc @HMHaHCH (KAKTO C aKIMMTE Ha BCAKO
nyOJIMYHO WJIM WMHBECTULIMOHHO JIPYXECTBO) € CTPOro M JAETalIHO pEeryjiupaHo OT
pasnopenoure Ha 3ITILK, 3[IOU u nHapendute no npunaranero um, Ilpasuwinuka Ha bOb u
[IpaBunnuka Ha “lLlentpanen nenosutap” AJl. [ToBeue nHpopManusi OTHOCHO MPEXBBPIISTHE
Ha JAJI0OBETE MOJKE Ja C€ IOJIyYH OT JIMLATa 33 KOHTAKT, ocoueHu Ha cTp. 3 ot [Ipocmekra,
KaKTO U OT BCEKH NHBECTULIMOHEH NTOCPEAHHUK.
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JOIIBJHUTEJIHA YCJIOBUSA HA UHBECTULHUSATA B JI5JIOBE KJIAC B

MuHuMaJleH 1 MaKCUMAaJIeH nmpar Ha MHBECTUIIMATA B AAJI0OBE KJIacC B

Munumaiien npar: EjxHokpaTHata MeceuyHa BHOCKA B JisjIoBe Kiac B, m3mamenu ot ®oHna,
“Ma MUHHUMaJIeH mpar ot 50 (nmetxaecer) jieBa.

Makcumanen npar: MuBectunusta B asuiose kiac B, usnagenn or ®onna, HAMa abCONMIOTEH
MaKCHMaJIeH Ipar, HO cymMaTa OT BHOCKHMTE, HallpaBEHU OT MHBECTUTOpPA IIpe3 MmocaeaHuTe 12
Mmecena ot JeiictBuero Ha MHBecTHLIMOHHATaA cxeMma Tl B, He TpsOBa 1a Ha/BuUIIaBa cymara
OT BHOCKUTE, HallpaBEeHHU Mpe3 IbpBUTE 24 Mecela OT ASUCTBUETO Ha cxemara. B ciyuaid, ue
IPaBUIOTO HA MPEAXOJHOTO M3peUYeHUe He ObJe CHa3eHO OT MHBECTUTOPA, 3a pa3jiMKaTa B
[OBEUE c€ IMpuiara LeHa Ha OOpaTHO M3KYIYBAaHE KaTO NpHU IpEKpaTeéHa WHBECTULIMOHHA
CXEMa, @ UMEHHO — HEeTHaTa CTOMHOCT Ha akTuBuTe Ha DoHaa, HamasleHa ¢ 2% U yMHOXEHA
no Opost oOpaTHO W3KYIyBaHW [sI0BEe. AKO B TO3M Cllydail Oble mopajgeHa eaHa oOIma
nopbuka 3a oOpaTHO M3KyIlyBaHe Ha JsUl0Be Kiac B, T4 ce u3NbiHSABA Ha JBE OTICIIHU
CHIENIKH.

M3nbiaHeHre HAa HHBECTUIIMOHHA cxeMa Tun B

Crnen nObpBOHAYAIHOTO 3aKyllyBaHE Ha JsI0Be OT Kiac B, mnoaaepkaHeTo Ha
WHBECTHUIIMOHHATA CXeMa TUIl B ce OChIIEeCTBsIBA OT MHBECTUTOPA IMOCPEACTBOM €KEMECEUHO
3aKynyBaHe Ha JsuioBe kiac B ot JloroBopHuss @oHI Ha CTOHMHOCT, HEe mo-maika oT 50
(netnecer) neBa. [lokynkara TpsiOBa Ja ce OCBIIECTBH A0 Kpas Ha BCEKH TEKYI Mecell,
CYMTAHO OT Mecella, B KOMTO HMHBECTUTOPHT WM HETOBUAT IpaBoAaTell 3a MPbB IBT €
3aKynui JstoBe ot JloroBopuust @oH.

HMuBecTuIMOHHATA CXeMa THUII B ce cunTa 3a u3nbjiIHEeHa IIpU YCJIOBHUC, Y€ HE € IIPCKpATCHA I10
HAQYUHUTC, OIMMCAHU ITO-T0JTY.

N3nbinennero Ha MIHBecTUIIMOHHATA cXxeMa THIT B 0T cTpaHa Ha MHBECTUTOPA My JlaBa IpaBo
J1a Ipojaie JsUI0BETe cH 1o npedepeHiuantiara 1eHa 3a asiose kinac B. Ipedepenimannara
[IEHa MO0 MPeIXOAHOTO H3pedyeHHE BKIIOYBA HaJ0aBKaTa, aKkTyajlHa KbM JEHsS, B KOHTO
WHBECTUTOPHT € 3alOo4YHal KOHKpeTHara HBecTHMIMOHHA cxema TMI B m omoBecTeHa B
npocrniekra u npasuiara Ha JloroBopuus Ponj (mpedepeHnManrHa LeHa 3a OOpaTHO
u3KyInyBaHe Ha JsioBe kinac B). HapOaBkaTta mo mpeaxoqHOTO M3peyeHHe ce M3IUIalia 3a
CMeTKa Ha YTIpaBIsABaIIOTO JAPYKECTBO.

HanbaBkara 3a MHBecTHIIMOHHM cXxemu TUT B, 3amounanmu B nepuoga 2009 — 2011, ¢ 0,5 %
(HyJna 1510 ¥ TET JAeCeT MPOLEHTA).

IIpexkparsiBaHe Ha MHBECTUIMOHHA cxema Tun B

[IpekpatsiBaneTo Ha MHBecTMIIMOHHATa cxema TUIl B HacThIBa B Cily4yai, 4e € HaJIHUIE €IHO
OT CJIETHUTE OOCTOSTEIICTBA:

e [puTeXarea Ha JsoBe Kiac B cmpe ga momabprka cxemara, KaTo IPOIYyCHE Ja
3aKylu Js70B€ B MUHUManHUs pasmep oT 50 (meTmeceT) JieBa Ha Mecell M He
KOMIICHCHpA TO3U IMPOITYCK IMOCPCACTBOM YBCIMWYCHHC HAa HWHBCCTULIUATA CHU B
HoroBopuust @oH/J ¢ IponycHaTaTa cyma B CpOK J10 2 Mecela cie] M3TUHYaHeTO Ha
Mecela, pe3 KOWTO MpOoIycHaTaTa MHBECTHUIIMS € CJIABAJIO Aa ObJie HAallpaBeHa,;
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® UHBECTUTOPHT MpENsBH JsIIOBETe CU Kiac B 3a oOpaTHO u3KymyBaHe Mpenu
u3TH4YaHeTro Ha 36 Mecena ot HayanoTo Ha MHBecTuimonnara cxema tum B, 6e3
3HAUEHUE JAJIA CHUIUAT € MPEISIBII BCHUKH WM YacT OT JSUIOBETE CH 32 OOpPaTHO
U3KYITyBaHE;

e B Ciydyail Ha JapeHUE/NPEXBBPIIIHE HA [SUIOBE, Pa3IMYHO OT H3YEepHaTEeITHO
U30pOCHUTE TO-/10Ty CIIydau, MPU KOUTO pa3lopeauTeNHaTa ceiKa C JsI0BE OT
KjJac B oT mbpBOHaYaIHUS MHBECTUTOP MOXE J]a HE JI0BEJEe /10 NpeKpaTsiBaHe Ha
MHBECTUIIMOHHATA cXeMa TuI B.

IIpexparsiBaneTo Ha HBecTHIIMOHHATA cXxeMa TUN B B HUKaKBB cjIy4ail He MOKe Ja
J0Bejie 10 MpeKpaTaABaHe HA HHBecTUNUATA B JloroBopuus ¢oHa, KATO chIIATAa MOKe /12
0b/e MpeKpaTeHa 0T MHBECTUTOPA CaMo NPH HEroBO :KeJIaHHe M 10 pela Ha 00PaTHOTO
H3KYNyBaHe Ha JslJI0BeE.

[Tpu npekpatsiBane Ha MHBecTULIMOHHATAa cxeMa TUN B MHBECTHTOPHT MOXE J1a MPEaAsBU
JstoBeTe cu Kkiac B 3a oOpatHO m3kymyBaHe. B To3um citydall oOpaTHOTO H3KYITyBaHE Ce
U3BBPIIBA 10 II€HA, paBHA Ha HETHAaTa CTOWHOCT Ha aKTUBHUTE Ha JsI, HamaineHa ¢ 2% u
YMHOXX€Ha 110 Oposi 00paTHO U3KYITyBaHU JISIIOBE.

B ciyuaii, ue HsIKO€ OT OCHOBaHMSTA 3a MpeKparsaBaHe Ha VHBecTHIMOHHAaTa cxema Tul B,
MOCOYEHW MO — rope B To3u IIpocnekr € HacThIUIO, TO E€BEHTYAJTHOTO ITOCIEABAILO
3aKylyBaHe Ha JIAJI0BE OT Kjiac B OT cTpaHa Ha MHBECTUTOpaA CE€ CUMTA 3a HA4YaJIO HA HOBA
HWHBCCTUIIMOHHA CXE€Ma THII B, KaTo HaTpynaHata CcymMa H CMUTHUPAHUTC [OAJIOBE I10
npekpateHata MHBecTunnoHHa cxema Tl B He ce B3eMar mpeaBuj BbB Bpb3Ka C HOBara
NuBectunmonHa cxema tun B. B ciiydaute mo npeaxogHOTO H3pedYeHUE ce Ipuiiara
Haj0aBKaTa, akTyallHa KbM JIeHS, B KOUTO HHBECTUTOPBHT € 3amoyHal HoBaTa MIHBeCTUIIMOHHA
cxeMa tun B.

HpeXB'bp.]'lﬂHe Ha Jsij10Be KJjac B 0e3 MNpEeKpaTdABaHEC HA HHBECTUIIHOHHATA CXe€Ma TUII B

B cnennure mzuepnaTtenHo M30pOEHM Cilydad MPEMHUHABAHETO HAa COOCTBEHOCTTA Ha JISJIOBE
OT KJac B OT mbpBOHAYaIHKUSI UHBECTUTOP BBPXY APYTI MHBECTUTOP MOXKE Ja HE JOBEAE A0
IIPEKpaTsABAHE Ha MHBECTULMOHHATA CXeMa Tull B:

e Jlap€HHE Ha BCUYKH JSAJIOBE, HATPYNAHU B U3IIbJIHEHHE HAa MIHBECTMIIMOHHA cXema
THn B;

® HacCJICOABaAHC,

® TPCXBBHPJIIAHC HAa BCHUYKH OAJIOBC, HATPYIIAHU B HU3IIBJIHCHUC Ha HMuBecTuimoHHa
cxema tiun B Ha TPETO JIMIC MOCPECACTBOM CHACJIKA, CKIIFOUCHA IPAKO MCKIAY
CTPAaHUTE U pa3jindHa OT JapCHUC.

B cnyuaii Ha napenmue, MHBecTuiMOHHAaTa cxema TUIl B Moxe 1a Npoab/KK 32 HaJAapeHus,
aKo:

® JAapUTCIAT € MNPEXBBPJIXWI Ha HaJapC€HUA BCHUYKH [IAJI0OBC, KOUTO Yy4dacCcTBaT B
I/IHBCCTI/IHI/IOHHaTa cxeMa tun B 0e3 U3KIIOYCHUC, U

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

e 3a4BU INPEXBBPJISHETO Ha IMOJAPEHHUTE My [sUI0BEe Kiaac B mo moacmerka Ha
IIOCJIEIHUS B YTIPABIIABAIIOTO APYKECTBO; U
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® [POIBDKU M3IIBJIHEHUETO Ha MpuioOuTaTa ype3 napenue MHBecTHIMOHHA cxema
tunt B mo obmms pen, karo mpeasaputrenHo BHece B JloroBopHusi Gouza cyma,
paBHa WM MO-TOJiIMa Ha cOOpa OT HEHANPAaBEHUTE MUHUMAIHHU E€XKEMECECUYHU
BHOCKM (B CiydYail, 4e MMa TaKHBa), CYMTAHO OT IOCJIETHUS Mecel, 3a KOWTO
JIApUTEIAT € HanpaBuil BHOCKA B JloroBopHust ®oH

HpI/I 3asBsABaHEC NIPEXBBPIIIHETO HA TOAAPCHUTE AAJI0BE 110 ITOACMETKA HA HAAAPCHU, ChIIUAT
CJIcABa Aa NpCACTaBU KOIIHME OT AOroBOpa 3a AAPCHUC, NOKA3ATCJICTBA 3a PECrUCTpallMOHHATA
CICJIKA, C KOATO AapC€HUCTO € OCBIICCTBCHO, KAKTO U JOKYMCHT 3a CAMOJIMYHOCT.

B cinyuaii Ha HacaensiBane, MHBecTuIlMOHHaTa cxema THUN B Moxke na mpoabmku 1o
OTHOIIIEHHE Ha BCEKH OT HACJIEIHUIIUTE, aKO B CPOK J1I0 6 Mecela OT OTKPHUBAHETO Ha
HACJIEICTBOTO CHOTBETHUAT HACIEIHUK:

® 3a8BU IPEXBBPJSHETO HA HACIEACHUTE OT HEro JAsuioBe Kiac B mo mojcmerka Ha
HoCJeAHMs B YIPaB/ISIBAIIOTO JPYKECTBO; U

e BHece B JloroBopHus ¢(oHa cyma, paBHA WIM [O-TojsiMa Ha pa3Mmepa Ha
HACJIEICTBEHUSI MY [I5JI, YMHOKEH CbhC cOOpa OT HEHalpaBEeHUTE OT HacJe101aTeNs
MUHUMAJIHU €KEMECEYHH BHOCKM (B ClIydail, Y€ HMMa TaKuBa), CUUTAHO OT
IIOCJIETHUS MECEL, 38 KONTO CBIIUAT € HalpaBui BHOCKA B JloroBopuust PoHL;

® HC3aBUCHUMO OT pa3ME€pa Ha HACJICACTBCHUA CU O4JI, IPOABIJIKU Ja ITPpaBu MECCUYHU
BHOCKH IIPpHU CaAMOCTOATCIHO CIIa3BAaHC Ha YCJIOBUATA HAa MHBCCTULUATA B OAJIOBC
KJ1ac B, CUUTAHO OT MECCla, B KOWTO € 3asIBUII IPCXBBPIIAHECTO HAa HACIICACHUTEC OT
HETO JsJIOBE Ki1ac B 1mo cBos NoACMCTKA B praBJ'ISIBaHIOTO APYXKECTBO.

[Tpu 3asBsABaHE MPEXBHPJISHETO HAa HACIEACHHUTE MSUIOBE MO MOJCMETKa Ha HACIEIHHKA,
CBIUAT CJIe/IBA Ja TPEJACTaBH CMBPTEH aKT Ha HaCleOoJaTelsd, YIOCTOBEPCHHE 3a
HACJICTHUIM, KAKTO M JOKYMEHT 3a CAMOJHYHOCT W, B CIy4yauTe, KOTaTO HE € €IMHCTBEH
HACJICTHUK — KOIMHE OT 3aBellaHueTo, (KOraro MMa TakoBa), ¢ KOETO JsyIoBeTe Kiac B ce
OTpeXJIaT B HEroBa COOCTBEHOCT W/WMJM KOIHKE OT JOTOBOp 3a JAenda 3a HACIeICTBO W/UIU
CBhACOHO pelIeHHe 3a J1es10a 3a CHIIOTO OOCTOSTEICTBO.

B ciydaii Ha mpexBbpIISHE HA [SUIOBE HA TPETO JIMIIE MOCPEACTBOM CAEJIKA, Pa3JIM4HA OT
JapeHne, CKJIIOYeHA MPSAKO MEKAY CTPaHHTe, ce NpuiararT ChOTBETHO pasnopeaduTe 3a
JlapeHue.

Heponyckane Ha kymyJaMpaHe HA JABe UM noBevye MHBecTUIIMOHHU cxeMHu Tl B

EnvH w chm MHBECTUTOP MOXE Ja W3IBIHABA KbM BCEKM MOMEHT CaMO €/1Ha
MNuBecTninonHa cxema tui B.

B cnyuaii, de, BclieacTBHE HA HAClEAsBaHE WU JapeHUE, WU MPUAOOMBAHE Ha JISIIOBE KIlac
B nocpenctBom cienka, CKIIOYEHa MPSKO MEXKIY CTpPAaHUTE U pa3jinyHa OT JapeHue, ToBa ou
JIOBEJIO 0 KyMYJIMpaHe Ha JIB€ WM noBeuye VIHBECTUIIMOHHU CXE€MHU TUI B OT €MH U chin
WHBECTHUTOP, TO JsiloBeTe Kiac B mo Bcuuku MHBeCTHUIIMOHHU cXxemu Tun B, mpumpoOuT ot
TO3U UHBECTUTOP, C€ KyMyIupar B enHa oOmla MHBecTuliMOHHA cxeMa THN B cbe cienHuTe
XapaKTePUCTHUKU:

e OcraBami cpok: HOBooOpa3yBaHaTa MHBecTHIIMOHHA cxema Thll B mMa ocraBar cpok,
KOWTO € paBeH Ha HAaW-KbCHUS OCTABAIll CPOK MU3MEXKAYy MIHBECTHULIMOHHUTE CXEMU THUII
B, or kxouto Ta3sm HoBa cxema € oOpa3yBaHa. He3aBUCHMMO OT HpPeAXOIHOTO
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W3peueHue, B CIydyai, uye MmoHe eaHa oT IHBeCTUIIMOHHUTE CXeMHu THIl B € ¢ ocraBai
CpPOK OT 3 WM MOBEYEe Mecela, TO CPOKHT Ha HOBOOOpasyBaHaTa VHBeCTHUIIMOHHA
cxema Tin B He Moxke 1a ObJe ITo-MalbK OT 3 Mecela; U

e Hanb6aBka: mnpuiara ce cpeaHOAPUTMETUYHA Hajg0aBKa W3MEXKIy HaI0aBKHUTE,
MPUJI0KUMHU 32 BCIKa OT IHBECTULIMOHHUTE CXEeMHU TUI B.

Pen 3a omnpenesnsine, BJIM3aHe B CHJIA U ONOBECTSABAHE HA NMPOMEHU B HajdaBKara,
AbJKMMA TIPA  O0pPaTHO M3KYNyBaHe Ha AsIOBeTe 10 YCHEeIIHO W3IbJHEeHA
HNuBecTunyonna cxema tun B

HanbaBkaTa mnpu oOpaTHO M3KYIyBaHE HA JSUIOBE 10 YCIICHIHO M3IbJIHEHAa HBECTHIIMOHHA
cxema tun B ce onpenens or CoBera Ha aupekropute (CJl) Ha YmpaBisBamoTo ApyKecTBO.
AKTyamHUST pasMep Ha Haj0aBKara, KaKTO ¥ pa3MepbhbT HAa HaJA0aBKUTE, MPHIOKHUMH KbM
3allI0OYHAJINTEC UHBECCTUIIMOHHHNU CXCMHU THUIL B Mpe3 BCUYKHU MPCAXOAHU MMEPHUOAH, KOTaTO TC CC
pa3iM4yaBaT OT aKTyaJlHaTa Hajg0aBKa, C€ IOCOYBAT B MPEXOJHUTEC U 3aKIOYUTEIHH
pasnopenOu Ha npaBuiIata Ha @OH/IA U ce OMOBECTABAT 10 Pefa, HOCOUYEH MO-10ITy.

Benubx rogumno CJ[ Ha YnpaBisBamoTo APY:KECTBO B3eMa pPEIIeHHEe OTHOCHO pa3Mepa Ha
Haj0aBKaTa 3a MHBECTHIIMOHHUTE CXEMHU TUI B, KOWTO 3amouBaT mpe3 clie[Baiiara roJuHa.
[To mpuuuHu, CBBp3aHU C Ma3apHaTa KOHIOKTypa, pa3Mepa Ha TakcaTa 3a yIpaBlcHHE,
chOMpaHa oOT YHIpaBisABalIOTO JPYKECTBO WJIM CTpaTerusta 3a OW3HEC pa3BUTHE Ha
MOCIEAHOTO, pa3MephT HA HaJOaBKaTa MOXKE Ja ObJe U3MEHSH 3aHaIlpel; HOBUST pa3Mep Ha
Haj0aBKaTa BaKM BHHArM CaMmo IO OTHOIICHWE HAa HE3aNOYHAIUTE KbM JICHS Ha MpOoMsSHaTa
WNuBectunmonnu cxemu tun B. HanbaBkara moxke na ObAe mpeMaxBaHa 3a HEONpeAeNeH
nepuon ot Bpeme oT CJl Ha YmpaBisBamoTo APYXKECTBO, MPHU YCIOBHATA HA MPEAXOIHOTO
U3pEUEHUE.

V]I He MOXe Ja mMpoMeHs pa3Mepa Ha Haj0aBKaTa MO BEYE 3aMOYHAIN WM HU3IBIHCHH
MHBECTUIIMOHHH CXEMH THIl B.

[IpomenuTe B HambaBKaTa BIM3aT B CWJA HA JaTaTa Ha MyOJWKYBaHETO Ha WHMOpMAaIus 3a
IPOMEHHUTE OT YTIPaBJIsIBaIIOTO JAPYKECTBO OTHOCHO pa3Mepa Ha HajbaBkara Ha yel caiita Ha
VYrpaBnsBaioro ApyxkecTBo — WWWw.status.bg u Ha ye6 caiita www.investor.bg (cexrop
,bronerun™). IlyOnukammsaTa ChIIACHO TPEAXOJHOTO HW3PEUYCHHE C€ TMpaBd  OT
VIpaBsiBaIoTo APYKECTBO B IIbPBHsI PAOOTEH JICH Clie/l y3HABaHETO 3a OJ00psIBaHETO Ha
npoMmeHuTe B mpaBmiara Ha ®onnga ot Komucust 3a GuHaHCOB HAI30p.

[TpocniekThT Ha DOHAA M TPEXOIHUTE U 3AKITIOUYUTEITHHU pa3nopenou Ha npaBuiiata Ha DoHjga
M0 BCSKO BpeMe ChABPIKAT UCTOPHUECKA CTIpaBKa 32 BCHUKH HAI0aBKU 1O MEPUOIU, CYUTAHO
OT HAYaJOTO Ha M3/IaBaHE Ha JISIOBE Kiac B oT YrpaBisBamoTo ApyKecTBo.
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OUHAHCOBA HH®OPMALIUA

lNogumausatr ¢gunancoB otder 3a 2008 r., 2009 r m 2010 r., oTyeTa 3a yNpaBICHUETO,
OJIUTOPCKHAT JOKJIAJ, KAKTO U MEKIUHHUTE (PUHAHCOBU OTYETH 3a TEKyllaTa TOAMHA ca Ha
Pa3mnoJIOKEHHE Ha MHBECTUTOPUTE Ha aapeca Ha yrnpasieHue Ha Y] “Craryc Kanurtan” A/l —
rp. Codus, Oyn. Lapurpancko moce Ne 9, u Ha eleKTpoHHATa My CTpaHHLa - WWW.Status.bg,
KakTo W Ha crtpanurara Ha KOH — www.fsc.bg. Cuurano or mapr 2008 r. mmrupanarta
uH(opMarlus ce myoJarKyBa U Ha caiita WWW.investor.bg B cekuusita ,,bronerin”.

82


http://www.investor.bg/

Jorosopen ®oup “Craryc ®unancu”
Ilpocnexm

JOITBJIHUTEJIHA UTH®OPMALIUA

JonmbanuTtesHu nannm 3a Craryc @®uHancu

Craryc ®unancu e goroBopeH Gonn mo cMuchbia Ha wi. 164a ot MK, yupenen u Bnucan
B PETHCTHPA HA YIPABISBALIUTE APYKECTBA U YIPABISBAHUTE OT TSIX JOTOBOPHU (HOHIIOBE,
BojieH ot K®H, mo Pasmopexnane 3a BnucBane Ne 392 ot .02.04,2007 r. mox Homep 05-
1341.VnpasnsBamoro napyxectBo “Craryc Kammran” AJl e momyumsno paspemieHue 3a
opranusupane u ynpasienue Ha Jlorosopaust @oug Ne 499 — JI® ot 28.03.2007 r. ot KDH.
VYnpasnssamoro ApyxectBo ynpasisisa @oHa no1 nocrossHHUsA Haa3op Ha KOH.

®ouast uma MH (mpentudukanmonen kox bYJICTAT) 175261175

[IpaBunata na Craryc ®@uHAHCH ca JOCTHIIHU 3a MHBECTUTOPUTE Ha CIEIHUS aapec: TP.
Codus, p-u Cpenen, Oyn. “Llapurpancko moce” Ne 9, kakto u Ha MHTepHeT cTpaHumara Ha
VYupasasBamoro JpyxectBo Www.status.bg

HNudopmanus 0THOCHO MMYIECTBOTO U AsjioBeTe HA DoHAa

Hmywecmeo. Hemna cmoiinocm na akmueume

Karo norosopen ¢ona, Craryc @uHaHcH HsIMa KalmuTal 10 CMUCHIA Ha ThProBCKUs 3aKOH,
KOWTO C€ BIUCBA B ThPTrOBCKUs peructsp. JloroBopuusar @oH € yupeneH ¢ BIMCBAaHETO CHU B
peructbpa, BojmeH or K®H, Ge3 ma e nHabpanm mapuyHu cpeiactBa u 0e3 Ja MpUTek)aBa
UMYIIECTBO (aKTUBH).

3aKOHBT M3MCKBAa HETHAaTa CTOMHOCT HA aKTUBHUTE (YUCTOTO MMYIIECTBO) Ha JloroBOpHUs
®onp ma 6nae He mo-majnka oT 500 000 neBa. HerHaTa cTOMHOCT HAa aKTUBUTE € CTOMHOCTTA
Ha mpaBata (aktuBuTe) Ha JloroBopHuss DoHI, HaMaleHa ChC CTOMHOCTTa Ha HETOBUTE
3aabibkeHust (macuBu). BHockm B umymiectBoTo Ha @DOHIa ce MpaBAT caMO B Iapw.
MuHUMAaIHUAT pa3Mep Ha HeTHaTa CTOMHOCT Ha akTuBHUTe Ha PoHIA TpsAOBa Ja € TOCTUTHAT
JI0 €]lHa TOJIMHa OT nojy4yaBaHe Ha pazpemienueto or KOH 3a opranusupane v ynpasieHUe
Ha @oHpa. [Jo nocTurane Ha MUHMMAaJIHUA pa3Mep Ha HETHATa CTOMHOCT Ha aKTUBHUTE HE CE
JIOTTycKa 00OpaTHO M3KYITyBaHE Ha HETOBUTE JISIIOBE.

Hernata croiiHocT Ha aktuBute Ha JloroBopHus @DoHJ ce yBennyaBa WM HaMalsBa
choOpa3HO MpomsiHaTa B Opost M3/1aJIeHN U OOPaTHO W3KYIIEHH JSJI0BE, KAKTO U B PE3YJITAT HA
MpoMsIHATA Ha Ma3apHaTa IIeHa Ha HHBecTHIIMUTe Ha DOH/IA U HETOBUTE 33IbIKCHHUS.

Homunanna cmoitnocm u 6poit oanoge

NmymectBoto Ha JloroBopHusa ®onxa e pasaeneHo Ha asuioBe. HomuHanHaTa CTOMHOCT Ha
nsioBere Ha Cratyc ®@unancu e 1.00 (egun) neB. JlsmoBete Ha [loroBopuuss ®@oHn ce
MpUA00MBAT 10 eMUCHOHHA CTOHHOCT. bposTt Ha msutoBere Ha JloroBopHust @oHA ce IPOMEHS
B pE3yNITaT Ha TAXHATA MpojaaxOa wiu obpaTHO m3KymyBaHe. [loroBopHust @oHI MOXe 1a
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n3gaBa M 4aCTHYHH JAJIOBE Ha 0a3aTa Ha HETHATa CTOMHOCT HA aKTUBHTE CH, aKO Cpeury
BHCCCHATAa OT MHBCCTUTOPA CyMa HC MOXKC J1a CC U3aaJC A0 YHUCJIO OAJI0BE.

Buo na oanoseme. Ilpaea no oanoseme
Hsnosere Ha JloroBopHust @oHJ ca Oe3HAIMYHU LEHHU KHUXKA, PETUCTPUPAHU 110 CMETKHU B
[enTpasien nenosurap.

Horosopuust @ona u3nasa aBa Kiaca Js0Be: AsI0Be kiaac A u asuiose kiac B. IIpaBara na
WHBECTUTOPUTE MO JISUIOBETE OT JBaTa Kjaca ca €JHAKBH, C M3KIIOYCHHE Ha Pa3IUKUTE B
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe, onrcaHu B [Ipocmekra.

Bceuuku AAJI0OBC AJaBaT MOCOYCHUTC IO-40J1Yy IIpaBa.

Ilpaséo na obpamno uskynyeame. ToBa € CHENHMaTHO MPaBO, XapaKTEpHO 3a JSUIOBETE Ha
JIOTOBOPHUTE (POHIOBE U 32 aKIMUTE HA MHBECTHIIMOHHUTE JAPY>KECTBA OT OTBOpeH Tut. Cien
KaTro HeTHaTa cToiHocT Ha aktuBUTE Ha JloroBopuus ®oua mocturae 500 000 (mercroruH
XWJISIIA) JIeBa, BCEKU MPHUTEKaTea Ha assioBe oT CtaTyc DUHAHCH 1O BCSIKO BPEME, B PAMKHUTE
Ha paOOTHHTE JHU U BpEMe, MMa MPaBO J1a UCKa JSUTOBETE My J1a ObJaT U3KyNEeHH 0OpaTHO OT
Jorosopuust @oux npu ycinousiTa, npeasuaeHu B [Ipasunara na @onna u [Ipocnekra, ocBeH
KOTaTo 00paTHOTO M3KYIyBaHE € CHPSHO B MPEIBUICHHUTE B 3aK0oHa, B [IpaBmiata Ha @oHma
u B To3u IIpocnekr ciydau. MckaneTo 3a 0OpaTHO M3KYyIyBaHE MOXE Jia CE OTHACs 3a 4acT
WM 32 BCHYKU IPUTEKABAHU OT HHBECTHTOPA JISJIOBE.

IIpaso na ungopmayus. Bcexkn MHBECTUTOP MMa NpaBo Ha MH(OpManus, ChAbpXKalla ce B
[Ipocnekra u nepuoguuHuTe oTyeTH Ha JloroBopHus POHJ, KakTO M Ha JApyra MyOJuYHA
uH(popmalusg oTHocHO PoHJa.

VYupasnsaBamoro JlpyxkecTtBo omnoBecTsiBa HHpopmanus 3a JloroBopHus @POHI CHIIIACHO
M3MCKBAaHUATA HA 3aKOHA, BKJIIOUUTENIHO TMOCJIEAHMS MyONMKYBaH TOAMIIEH M TPUMECEUYEH
¢unaHcoB oTueT Ha DOHMA, U IPEIOCTABS YBEIOMIIEHUSI OTHOCHO BBTpEIIHATa HHPOPMAIUL
[0 CMHUCHJIA Ha 4. 4 OT 3aKoHa Cpellly Ma3apHUTEe 3710yNnoTpedu ¢ GUHAHCOBU MHCTPYMEHTH,
KOSITO MpsAKO ce oTHacs A0 PoHa, U 3a HACTHIIBAHETO Ha APYTU 0OCTOSTENICTBA, MOAJIEKALIN
Ha BIHMCBaHE BHB BOJICHHUS OT KOMHCHATA PErHCThp ChINIAaCHO Hapenbara mo ui. 30, an. 2
3K®H, xakTo 1 3a HACTHIWIM TPOMEHHU B T€3U OOCTOSTEICTBA. Y TIPaBIsABaIIoOTO JpyKXecTBO
npefocTaBs  Oe3MiIaTHO, MpU IOMCKBaHE OT WHBECTUTOPUTE 3allMCBaIlld  JSUIOBE,
rOpEenoCcoYEeHNUTE OTYETH U MHPOpMaLMs BbB BCUUKU oducH (“ruiera’) Ha YIpaBisBailoTo
Jpy*ecTBo, KbAETO CE€ U3BBPIIBA NMPOJaKk0aTa/00paTHOTO U3KYIyBaHE Ha JSUIOBETE, KAKTO U
I'M onoBecTsiBa upe3 MHTepHeT crpanuniata Ha YnpasisBamoro [pyxecTso.

Ilpaso na nuxeuoayuonen osn. Ilpexkpamasane na @onoa. Bcekn MHBECTUTOP MMa IMPaBO Ha
4acT OT UMYIIECTBOTO Ha DOoHAA MPU HEroBaTa JIMKBHUJIAIINS, ChOTBETHA HA TIPUTEKABAHUTE
OT Hero fAsuioBe. ToBa MpaBo € YCIOBHO - TO Bb3HHKBA U MOXE J1a ObJie YIPaKHEHO caMO B
ciay4ai, 4e (M JTOKOJKOTO) MpU JIMKBUAanuaTra Ha DOHIA, Clie] YAOBJIECTBOPSBAHETO HA
MPETEHIIMUTE Ha BCUYKUA KPEIUTOPHU, € OCTAHAJI0 HMMYILECTBO 3a pa3NpeleisHe MEexXAy
IpUTEXKATENINTE Ha JISJI0BE U 0 pa3Mepa Ha TOBA UMYILECTBO.

Jorosopuust ®oHa ce TmpekpaTsBa IO pelieHHe Ha YmpasisgBamoro JpyxecTtso,
BKIIIOUMTEIHO B CiIy4as Ha OOpaTHO HM3KyIyBaHE HAa BCHYKH [ISJI0OBE, MPH OTHEMaHe Ha
pa3pelIeHueTo Ha YIpaBiasBamoTo [pykecTBo 3a opranu3upane u ynpasienne Ha @oHya ot
K®H, c u3kinroyeHne Ha OTHEMAHE Ha pa3pelleHUETO Ha OCHOBaHME wi. 185, an. 2, 1.3 u 4
IIIIK. HoroBopuust @oHA ce TMpekpaTsiBa W MOpU OTHEMAaHE Ha JIMIEH3a Ha
ViopasngBamoro JlpykecTBo, IpU OTHEMAaHE Ha pa3pelieHUEeTO 3a YIpaBICHHE Ha
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HoroBopuust @oug no wi. 185, an. 2, 1. 3 u 4 3K, kakTo ¥ npu npekpaTsaBaHe WU
OTKPUBAHE Ha MPOU3BOJICTBO MO0 HECHCTOSATEIHOCT HA Y TIpaBIsABaIIoTo JpykecTBo, ako HE ce
OCBUIECTBH 3aMsiHa Ha YTpaBisaBamoTo JpyKecTBO, KaKTO U B IPYTH MPEABHICHU B 3aKOHA
cinyyau. V3BbH ciiydast Ha OTHEMaHe Ha pa3pelieHUEeTO 3a OpraHu3UpaHe W YIpaBICHUE HA
®onja, npekpataBaHero Ha Jloroopuuss @onHj ce u3BbpuiBa ¢ paspeumieHue Ha KOH, npu
YCJIOBHS M TIO pel, ONpenesieHn B 3aKoHa. Jluiara, onpeneneHu 3a aukBuaaropu Ha dounna,
ce onoopsiat ot KOH.

LenTpaJjieH exeqHeBHUK 3a nmyOaukanun Ha Douaa.

[Topagu cnupaHe M3JaBaHETO Ha BECTHUK ,,/J[HEBHUK® m 10 mpomsHa Ha [IpaBunara Ha
@®onpa, Craryc ®uHaHcH Ie MyOJMKyBa €MHCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KYIyBaHE Ha CBOUTE [SJ0BE, KAaKTO M JAPYrd BXKHU CHOUTHS CBHITACHO 3aKOHA, TO3H
IIpocnexr u IIpaBunara Ha @oHAA HA CIIETHUTE HHTEPHET aIPECH:

www.status.bg
wWww.investor.bg, cextop ,,bromeTrn*

HNudopmanus 3a MACTOTO, BpeMeTO M HAUMHA, 110 KOWTO MOKe 1a Ob/Je MoJyuyeHa
JAONbJIHUTETHA HH(pOPMALUS.

[TonyyaBane Ha pombiaHUTENHa WHPOpManus 3a Cratyc @PuHAHCH, KakTO W Oe€3IJIaTHO
[IPEOCTAaBsHE HAa HACTOSIIMA IPOCHEKT, IIPU IIOMCKBAHE OT CTpaHa Ha HMHBECTUTOPUTE,
3alMCBAIlU JsJIOBE, MOXKE J1a CE OCBILECTBU!

e Ha ajpecute ykasaHu B [IpuioxeHue KbM NpocnexkTa
e Ha HTepHer cTpaHuia; WWw.status.bg
e [IpocnextsT Ha JloroBopHust PoH/ U TOMBIHUTENIHA UH(OpMAIMS MoraT Ja ObaaT

nony4yeHu u ot “brearapcka ponnosa 6opca — Copus™” A/l

Jara Ha akTyanu3anus Ha npocnekra: 31.10.2011 r.

H3zeomeunu Ilpocnexkma:

Mapus CuBkoBa Bnanucnas Ilanes
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Oducu na YJ1 "Craryc Kanuran" AJl

JIune 3a KOHTAKT

Oduc ajapec TesieoH daxc Pa6GoTHo Bpeme
rp-Cous, Gyx."Llapurpancko | 02/ 946 17 40, |02/ 815 40 | Yipay Viparon
LEHTPAJIEH moce "Ne9 02/9461741 |10 9:00 - 16:00 1.
rp.JlumMuTpoBrpas,
' " HBan KapanBoHas
JIMUMUTPOBIPAJT | Y71."Paxoscku”, 6:1.16, Bx.b, an.4 | 0391/ 644 78 | 0391/ 644 78 P 9:30 - 16:00 u.
rp.Mourana, yn."Xpucro bores Famina sanosa
MOHTAHA Ne 70, er. 2 096/ 305 901 9:30 - 16:00 u.
Oducu na T "HntepHemwrsuba Acet bank' AJl
PaGoTHo Bpeme
Oduc ajapec TesieoH axc
rp. Coust 1303, Gy, ”T. 02/8120366 |02/8120374 _
HEHTPAJIEH Anekcannpos” 81-83 9:00 - 15:30 u.
rp. Braroesrpan 2700, yu. 073/88 1054, |073/88 1063 9:00 - 1530
BJIATOEBIPAJL “SHko 3a6yHOB” 5 088/868 60 44 : UL
rp. Byprac 8000, yi1. 056/ 84 14 21, |056/84 1498 _ '
EVPIAC “Cpennmenne” 5 088/920 96 20 9:00 - 15:30 u.
rp. Bapra 9000, yir. “Acen 052/ 60 37 01, | 052/62 1175 ) .
BAPHA 3natapos” 3 088/753 16 71 9:00 - 15:30 u.
BEJIUKO rp. Bemuko TepHOBO 5000, Oy1. 82;;962305991135- 062/ 62 59 20 9:00 - 15:30 u
TBPHOBO “boarapus” 27 ’ ’ ’
rp. Buaun 3700, yiu. “Ex3apx 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. Bpara 3000, yn. “Vcksp” 4 | 088/969 93 93 9:00 - 15:30 u.
rp. Kuesxa 3230, yii. Mapum 09132/50 03, |09312/40 09 _
KHEKA Bos 69 v 088/844 57 66 9:00 - 15:30 1.
rp. Jo6pud 9300, yi1. “Bacu 058/ 60 03 01, | 058/ 60 03 94 _ .
JOBPUY Tencku® 4 ¥ 088/969 96 11 9:00 - 15:30 u.
. ., | 02/98836 10, | 02/989 7051
KPEMHKOBIH rp. Codus 1870, kB.”boTyHer 088/971 61 49 9:00 - 15:30 4.
rp. Kepmxanu 6600, Gyi. 822%26150%110& 0361/6 58 09 9:00 - 15:30 4
KBPJUKAIN “boarapus” 75 ’ ’ ’
rp. Jloseu 5500, yu. 068/ 60 1350, |068/60 1351 _ .
JIOBEY “Tpprobexa” 55 y 088/969 91 99 9:00 - 15:30 u.
rp. Monrana 3400, yiu. “Tpap | 096/ 300085, | 096/ 30 00 89 _ .
MOHTAHA Urnatues” 5 g 088/920 95 09 9:00 - 15:30 1.
rp. Tasapmxuk 4400, yo. 034/ 44 00 38, |034/44 0461 9:00 - 1530
HA3APJIKUK “ITnoBamBcka” 18A 088/969 96 44 ’ PUH
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HEPHIK ‘F‘I])Sp lgreaf;lf;l/ll/ll;ifgo, yiI. 8;2;9660909594902, 076/ 60 05 49 0:00 - 15:30 1.
S 1;-1%0 [nesen 5800, yi. “Jloiipan” 822; 9820019853270, 064/ 80 16 81 6:00 - 1530 4.
ILIOBINB 19 Honans 4000, y2. “Lypre” 823926696956936?; 0321266205 9:00 - 15:30 u.
PA3IPAJI ﬁéfc?;;%? 37200’ v Hpuy 823596669099269355 034/ 644269 9:00 - 15:30 u.
PYCE }:&er}licczlzgg(?};gi;” 96 823982200924429(5 0827820248 9:00 - 15:30 u.
CWJIUCTPA E%aiiﬁf;p? 7300, ya. Tersp 823;98629097089% 086/ 620782 9:00 - 15:30 u.
044/ 62 4170, |044/62 4203
CJIMBEH i%oiﬁ?:sznigg%oz&o];”] 088/921 01 01 9:00 - 15:30 u.
CTAPA 3ATOPA Elﬁogizza;;?l"zopa 6000, 6yu1. 833 866280658885é 042/ 60 53 51 000 1530 0
rp. Teprosuie 7700, yi. 0601/ 6 26 18, | 0601/ 6 52 69 _ ‘
THPTOBHUIIE “Bacun JIesckn” 7 088/920 94 09 9:00 - 15:30 4.
XACKOBO g)c's)égff;?ﬁ;?go’ v ep 822;96669198849% os6/00 16 44 9:00 - 15:30 u.
INYMEH T%Lﬁﬁee};i; ?gbgﬂ 82‘81;9820009563026 0547800533 9:00 - 15:30 4.
SAIMBOJI ;Ipéfaffg?%wo’ . ko 832;9666929160212’ pe0760 2102 9:00 - 15:30 u.
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