IIPOCIHEKT 12 cenmemepu 2006

ACK Pacmexk

AOroBOPEH ®OHA

KOJUECEKTHBHA CX€Ma 324 UMUHBECTHPAHE OT OTBOPEH THI
B aAaKIIMU U JBJIOBH IICHHHU KHHZKA

9% Ce

Horosopen ®oun “JCK Pacrex” (mapuuan no-gony “ACK Pacrex”, “HoroBopuus DoHx”’
niu camo “@onpaa”), opraHu3upaH U ynpasisaBaH oT YnpasisBamo JpyxkectBo “JACK Ympasnenue
Ha aktuBn’ AJl (“YupaBmsaBamoto JlpykecTB0O”), M3maBa/mpoaaBa IsIOBE, MPEIOCTABAIIN €THAKBU
npaBa Ha TexHUTe nputexarenu. Beeku paboren nen JICK Pacrex npeanara Ha HHBECTUTOPUTE CBOU
JSUTOBE 32 MpoJak0a 1 T U3KyIyBa 0OpaTHO Mo TAXHO xenanue. bpost asmose Ha JoroBopHus ¢GoHT
€ MPOMEHJIMB, B 3aBUCHMOCT OT o0OeMa H3BBPIIEHH NPOJaKOM Ha [ASJI0BE U OOpPaTHOTO UM
U3KyILyBaHe.

Ivanusm Ilpocnexm 3a nyoauuno npeorazane va osinose va JJCK Pacmeoc (“Ilpocnexma’)
cvovporca ysanama ungopmayus 3a Jfocosoprus DoHO, HeobxoOuma 3a 63eMaHe HA peuleHue 3d
uneecmupane 6 uzoadenume om Douoa 0:108e, BKIOUUMETHO OCHOBHUME PUCKOBE, CEbD3AHU C
@Donoa u mezoeama Oetinocm. Bue mpsbsea O0a pazuumame camo Ha UHDOpMAyUsMA, KOSMo ce
cvovporca 6 Ilpocnekma. J{CK Pacmesic ne e omopusupan Hukoe auye oa Bu npedocmass pasiuuna
ungopmayus. Bve Baw unmepec e oa ce 3anosnaeme c Ilpocnekma, npeou oa umngecmupame 6
osanoee na J/lozosopnus @ono.

Uneecmupanemo 6 0san06e, SKIOYUMETHO U30A0eHU OM  002080pHU (POHOOBE, KOUMO
UBKYNY8am oOpamHo Osilo8eme CU, e C8bP3AHO C onpeodeneru puckose. Boic. “Puckosu ¢paxmopu’ na
cmp. 18-20 om Ilpocnexma, cvovpoicawu ocroguume puckose, cneyuguunu 3a @onda u necosume
osnoge.

Ynenoseme Hna Ynpasumennus Cweem Ha Ynpaenasawjomo [pyoscecmeo omeogapsm
CconUOapHo 3a epedume, NPUHUHEHU OM HedepHu, 3a0nydcoasawu Ui Henvinu oanuu 6 Ilpocnekma.
Cvcmagumenume Ha 200uwnust Quuancod omuem Ha /locosopuus @ono omeosapam COAUOAPHO C
auyama no npeoxoOHOmo uspeyeHue 3a epedu, NPULUHEeHU O He8epHU, 3a01yHcOasauu ULy HeNnviHu
odannu 6v8 hunancosume omuemu Ha Ponoa.

KOMUCHUSATA 3A PUHAHCOB HA/I30P E IOTBBPAUJIA ITPOCIIEKTA C PEHIEHUE
Ne 750-1@ OT 7 AEKEMBPH 2005 r., KOETO HE E IIPEIIOPBKA 3A UHBECTUPAHE B
HPEJJATAHUTE JAJIOBE. KOMUCHUATA 3A ®PUHAHCOB HA/I3OP HE HOCH
OTIrOBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CbABPKXAIIUTE CE B
INPOCHHEKTA JAHHM.
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Kvm nacmoawus [Ipocnekm 3a nyoauuno npeonazane na osanoge na J{ocogopern ®@ono
“ACK Pacmexc” e npunoxcen Kpamwk Ilpocnexm, Kotimo cvOwpica 6 pesome Hali-
sasicnama ungopmayusa 3a J{oeoeopnus @ono, npedcmasena no 1ecHo pazoupaem HaA4uH 3d
HenpogecuoHanHUs UHEBECTUMOp.

ITonyyaBane Ha gombaHuTenHa uHpopmamus 3a JICK Pacrex, xkakTo M 0Oe3miaTHo
NPeA0CTABSIHE HA HACTOSIIUMSA MPOCHEKT, NPH NOMCKBAHEe OT CTPAHA HA MHBECTUTOPHUTE,
3anyMcBally AA/10Be, MOKe /1a ce OChIIeCTBH:

e B otucure Ha “banxa [CK” EAJ], nocouenun B Ilpunoxenune Ne 1 kbM
IIpocnexra;

e ot YnpasmsBamio JpyxectBo “/JCK Vnpasnenue na axmueu” AJ[, rp. Codus, yi.
“O6opumie” 47; tex: +359 (2) 814 49 55, UntepHer ctpanuna www.dskam.bg
JvIe 3a KoHTakTu: Murinena EBtumoBa - PeroBoauTeN oTae ,,AIMAHUCTPATUBHO
oOcnyxBaHe” Ha YmpasinsBamoTto [lpyxectBo u JIMpeKkTop 3a BpPB3KU C
uHBectuTopuTe Ha PoHpa, ot 9:00 1o 17:30 u.

[IpocnextsT Ha JloroBopuuss @oHA W AOMBIHUTENHA UHPOpPMALUA MoraT ja Obaar
noiy4eHu u ot “brarapcka ponnosa 6opca — Codpus™” A/l

Otrosopuun 3a wusrorBsiHeto Ha Ilpocmexkra ca: Juwmumwvp Xpucmos Tonues,
WHBECTUIIMOHEH KOHCYJNTAaHT M PBKOBOAMUTEN OTAeN “YmpaBieHue Ha mnopTdeitnu” B
Vupasnsisamoro JpyxectBo; Tamsana boowcanosa Jlazaposa — I'maBen CueToBOAHMTEN B
VYupasnasawmoro [pyxkectBo; Mapxko Hukonaes Mapkoe - ppkoBoauten otaen “Bovrpemen
KOHTpOJ” B YmpaBisiBamoTo [[pysxecTBo.

C MMOANMUCUTE CH Ha ITOCJICAHATa CTpaHUIla OT HpOCHCKTa TOpCIOCOYCHUTE JIMlla, ACKJIapupar,
qc:

(1) IIpU U3roTBAHETO Ha HpOCHCKTa Ca IMOJIOKHNJIN HGO6XO,Z[I/IMaT8. rprixa 3a HEroBoOTO
CbOTBETCTBHUEC C U3MCKBAHUATA HA 3aKOHA,

(2) nmoxkonkoTo WM € u3BecTHO, uHpopManusata B Ilpocmexkta He € HeBspHA,
nmoaBCKaala WIW HCIIbJIHA W KOPCKTHO HPCACTaBd CbUICCTBCHUTC 34
WHBECTHUTOPUTE 00CTOSATENCTBA OTHOCHO JloroBopHus DoH 1.

IIpaBen koHcyaTaHT Ha YnpasnsBamoro JpyxectBo e “JlumutpoB, YommnanoB wu
Tomoposa” OO/, rp. Codus, yu. “by3nymka” 74a.
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JACK PACTEX: IIOTJIEJL OTTOPE

Horosopen ®@ouna JJCK Pacmerc,

ep. Cogus, adpec 3a konmaxmu

yr. “Obopuwe” 47, men (02) 814 49 55, en.
nowa. dskgrowth@dskam.bg, unmepnem
cmpanuya: www.dskam.bg

JICK PacTex € KOJIeKTHBHA CXeMa OT OTBOPEH
THII 32 UHBECTHPAHE OCHOBHO B aKLIUX Ha
OBJITapCKy U Uy>KIECTPaHHH JAPY>KECTBA, U B
[TO-MaJIKa CTEIEH B IBJITOBH IEHHY KHIKA
(o6muranuu u LK) 1 uacTpymMeHTH Ha
napuuHus nasap (kpatkocpounn ALK,
0aHKOBH JETIO3UTH U 1p.). DOHIBT HHBECTUPA
B Yy>XJIE€CTPaHHU aKI[MH U ICHHHU KHIKA C
(uKcHpaHa JOXOIHOCT, THPTYBaHU Ha
MEXyHApOJIHO IPU3HATH U JINKBHIHU
perynupaHy ma3apH.

HoroBopuaustT @oHJ € 000c00EHO HMYIIIECTBO
3a KOJICKTHBHO UHBECTUPAHE B
rOPENOCOUCHUTE HHCTPYMEHTH C OTJIC]
IIOCTUT'aHEC HAa MHBECCTHUIIUMOHHUTEC LICJIN I10-
nony. GOHABT € pa3jielieH Ha JSI0BE, KOUTO
MOCTOSIHHO CE WU3/1aBaT/MPOIaBaT U U3KYITyBaT
obpaTHO.

DOHIBT HE € FOPUINYECKO JIULE U CE
OpraHu3Mpa U yIpasisiBa OT yIPaBIsBaILO
IpysxecTBo. POHABT € YUPEAEH U BIUCAH B
peructbpa Ha KoMucusita no ¢puHancos
Ha/A30p Mpe3 Mecell ........... 2005 T.

Hneecmuyuonnu yeau: HapactBane
CTOWHOCTTA HAa MHBECTHUITUUTE HA
MPUTEKATETUTE HA JSJIOBE Upe3 peau3upane
Ha MaKCHMAaJTHHSI Bb3MOXKEH JJOXO] IIPU
rmoeMaHe Ha YMEPEH JI0 BUCOK PUCK U
OCHUTYpsIBAHE JIMKBUHOCT Ha BJIOKEHUETO.

Koii mosce 0a uneecmupa: Jluna, Tepceimu
JIOXOJTHOCT, ITO-BHCOKA OT Ta3H 110 OaHKOBUTE
ACMNO3UTHU U T'OTOBU J1a UHBECTUPAT B CPEAHO U
IBITOCPOYEH IUIaH.

Puckose

JCK Pactex mHBECTHpA B aKIIMH U JBJITOBH
LEHHU KHIKA U IPUTEXKATEINUTE Ha JII0BE
MOTaT JIa U3TyOsIT Mapy PU WHBECTHPAHE B
nanoBe Ha @oHja. Bamara uHBeCcTUIIMS HE ce
T10J13Ba C TapaHIUATa Ha OAHKOB JIETIO3UT.

IHazapen puck. IlazapHuTe 11eHU Ha
nHBectuuuute Ha oHa Morar Ja Bapupar
MopaJy Bb3HUKHAIM IPOMEHU B
WKOHOMHYecKaTa 1 ma3apHaTa cpena. [lo To3m
Ha4YMH CTOHHOCTTA Ha AsutoBeTe HA DOHA MOXKe
Jla ce HaMmaliee B OTNPE/ICICHH TEPUOIH.

Juxeen puck. ToBa € BEpOATHOCTTA
BB3BPALIaeMOCTTa OT HHBECTHLUUTE B ABJITOBU
WHCTPYMEHTH Ja ObJe Mo-100pa Uitk Ho-JI01Ia OT
O4YaKBaHaTa 1nmopaiau rnmpoMEeHU B JIMXBCHUSA
MPOLICHT.

Kpeoumen puck. VI3natensar, ChbOTBETHO JIMIIETO
rapaHTHPAIIO JIBJITOBUTE KHUXKA, B KOUTO
naBectupa JICK Pacrex, moxe 1a He € B
CBbCTOAHUEC HUJIN A OTKAXXE Aa U3IJIaTu
JUBJKMMHTE JINXBU WU TJ1aBHHIIA.

Banymen puck. Toil ce nposiBABa B CIIy4auTe,
KOraTO MHBECTUILIMUTE Ca HAIIPABEHU B
YyIeCTpaHHA BaTyTa U CTOWHOCTTA UM 3aBUCH
OT Kypca Ha ChOTBETHaTa BalyTa.

Yupapienue u GyHKIIHOHMPaHe

Ynpaenseawo /lpyscecmeo. Lsnara neitHocT Ha
JICK PacTex, BKIIFOUMTEITHO HETOBHS
WHBECTUIIMOHEH MOPTQeii, mpoaaxodara u
00paTHOTO U3KYIyBaHE HA ASJIOBE U
pasKpuUBaHEeTO Ha HH(OpPMAaLuUs ce YyIIpaBisIBa OT
Yupasnssario pyxectso “JICK Ympasnenne
Ha aktuBu” A/l, rp. Codus, yn. “MockoBcka”
19. AkunoHepu B YnpapnsaBamoTo dpyxKecTBo
ca “banka JICK” EAJl (66 %) u OTII ®oun
MenwnmxmbaT JITH., Yarapus (34 %).

banka /lenozumap. Tb “Anuann bearapus” Al
(mapuuana no-znony u camo “banka Jlenosurap”)
chxpansiBa aktuBute Ha JJCK Pactex u
KOHTPOJIMPA HETOBUTE OIEpaLuy U
W3YHUCIIIBAaHETO HA HETHaTa CTOMHOCT Ha
aktusuTe Ha DoHzA.

Hneecmuyuonnu Ilocpeonunyu.
“Patidaitzendank (benrapus)” EA/l, ,,Eitau Bu bu
Bbank buoxum™ AJl, “banka JICK” EAJl, “/lenTa
Crox” A/l u “IIspBa ®unancoBo bpokepcka
Kbma” OO/] ckirouBaT HHBECTUIIMOHHUTE
caenku Ha PoHIA, B U3MIbIHEHUE HA
HapeXJaHusATa Ha YIpaBIsaBaIioTo JpyKecTBo.

Munumana naBecTunusa. CToiHOCTTa Ha
BcsKa Mmokymnka Ha asiose Ha JICK Pactex e
Har-manko 100 nB.
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PEYHUK

I[OJ'IYHOCOIIGHI/ITC TCPMHUHU U ChbKPAILICHHUA CC U3I10JI3BAT YECTO B HpocneKTa. Hsxou ot Te3u
TCPMHHU Ca 00sICHEHM U HAa ChOTBETHUTE MECTa B HpOCHCKTa.

SHIIK e 3akoH 3a MyOIMYHOTO MIpeAIaraHe Ha
IOCHHU KHHXKaA.

Komucus e Komucusra 3a punaHcoB Han30p.

3amMecTHHK-TIpeaceaaTes ¢ 3aMECTHHK-
npeaceaaTens, ppbkoBoel ynpasienue “‘Haazop
Ha MHBECTUIIMOHHATA AckiHocT’ Ha Komucusra.

®onnosa bopca unu camo Bopca e “brarapcka
dhonmora 6opca — Codus™ A/l

JuBepcudukanus € MHBECTUIMIOHHA CTPaTETHs
3a HaMaJIsIBaHE Ha PUCKA IIOCPEACTBOM
HMHBECTUPAHETO B PA3JIUYHU KaTETOPUH
WHBECTHUIINHU: aKIIHU, OOJHUTralny, 1 T.H.,
BKJIFOUUTENTHO B IEHHH KHIKA OT €/1Ha
KaTeropysi, HO U3AaJEHU OT Pa3IUIHA EMUTEHTU
Y OT Pa3JINYHU JBPIKABH.

AKIIAH ca IICHHU KHUXa, JaBallly IpaBo Ha
COOCTBEHOCT Ha OTpECICH T OT eHA
KOMITaHHMsI, TIPaBO Ha IJ1ac B 00MIOTO ChOpaHue Ha
AKIMOHEPUTE, IPABO HA JUBHUJICHT H
JTUKBUIAIIMOHEH JIST

JbJAroBM IeHHH KHUYKA ca OOJIUTaluy U IPyTH
N0JJ00HU IIeHHHW KHMXKa (PHUHAHCOBH
WHCTPYMEHTH), Bb3HUKHAJIM B Pe3yNTaT Ha
MPEIOCTaBEH 3aeM OT IPHUTEKATENsI Ha KHIDKaTa
Ha TEXHUSI EMUTEHT.

Emurenr e JIMIECTO, U3JaTCJI Ha ICHHUTC KHHMKa
1 KOCTO € 3aABJIDKCHO I1O TAX KbM
NPUTCKATCINTEC Ha KHUXKATa.

JIMKBHIHOCT O3HAYaBa BH3MOXKHOCTTA 32
CBOEBpEMEHHa MMpojak0a Ha akTUB (ocpedpsBaHe
Ha MHBECTHLUS) BbB BCEKHU JKEIaH MOMEHT, 0e3
Jla ce ToHecaT LEHOBH 3ary0u Mpu npoaaxoara
CHpSIMO Ta3apHUTE HUBA.

IleHHM KHMKA (MHCTPYMEHTH) ¢ (PMKCHPaHa
JOXOJHOCT Ca ABJITOBU ICHHU KHUXKA U
MIPUBUJIETHPOBAHU ASJIOBE, IO KOUTO CE 3arJiaa
NPEABAPUTENHO onpeiesieH (pUKCUpaH uiu
ILTaBaIll JOXOA.

Kpasuduuupanu IbJIroBU HEHHH KHHXKA Ca
IIEHHU KHIDKA C ABITOCPOYCH KPEAUTCH PEUTHHT
He mo-uuceK ot “BBB+” mo Standart and Poor’s
u Fitch unu “Baal” nHa Moody’s, chOTBETHO ¢
KpPaTKOCPOUYCH KPEITUTECH PEHTHHT: HE MO-HUCHK
ot “A-2” no Standart and Poor’s, “F-2” na Fitch
wn “P-3” Ha Moody’s.

Standart and Poor’s, Fitch u Moody’s ca
MEXTyHapOIHO ITPU3HATH PSUTUHTOBU arcHIUH,
KOHTO MPEOCTABAT YCIYTHU 10 OI[CHKA Ha
KPEIUTHUS PUCK W HA HHBECTUIMH B IICHHU
KHHXKaA.

JlepuBaTH HapU4aH! OILE POU3BOIHH LIEHHU
KHW)Ka ca MHCTPYMEHTH, YHATO CTOHHOCT 3aBUCH
OT CTOMHOCTTa U AMHAMMKATA HA APYra LeHHA
KHHTA, MHAEKC WX HHBeCTUIINA (0a30B aKTHB).
Hanpumep onumu, drouspen u qpyru. [opamy T.
Hap. “e¢exT Ha nocta” (leverage) nepuBaTutTe
Morar Aa MyJITUIUIMIHUPAT KaKTo [edanouTe,
TakKa ¥ 3aryouTe Ha HHBECTUTOPA.

HMHcTpyMeHTH HapuyaHu olle (PUHAHCOBU
(MHBECTUIIMOHHHN ) MHCTPYMEHTH Ca IOPUIUUECKU
JTOKYMEHTH MaTepHaIH3UPAILH JOTOBOPHO
OTHOILICHUE WM YYPEICHU UMYILECTBEHH MpaBa
(uecto Ge3yciIoBHO oOemanye 3a IUIallaHe Ha
napy) WIK UMYIIECTBEHH MpaBa, KOUTO HE ca
00EKTHBHpPAHU B IOKYMEHT. T€pMUHBT ce
W3I0J13Ba U KaTO CHHOHUM Ha IIEHHU KHHXA.

XemKupaHe € cTpaTerys 3a eTMMHHAPaHE
(HeyTpanusupaHe) Ha HHBECTUIIHOHHUS PUCK.
UecTo ce 0CHOBaBA Ha CHEIIKU C JEPUBATH.

PaboTeH neH e AeHAT, KOUTO € paboTeH 3a
oducure (“rumierara’), KbICTO C€ MPOJIABAT U
M3KYITyBaT 00paTHO JassoBere Ha JloroBopHUs
Donn.

KonekTnBHA HHBECTHIIMOHHA CXeMa €
WHBECTHUIIMOHHO JIPY>KECTBO, IOTOBOPEH (HOHT
WJIH J5UI0B TPBCT, KOETO UHBECTUPA, TIPU
cria3BaHe Ha MPHUHIIMIA Ha JUBEpCcUHUKAIUS, B
[IEeHHH KHIKA TApUYHU CPECTBa, HabpaHu mpe3
nyOJIMYHO Mpesiarate, ¥ 1o uCKaHe Ha
WHBECTUTOPUTE 00PaTHO U3KYITyBa CBOUTE
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LIEHHHU KHIKA [0 [I€Ha OCHOBAaBaIla ce Ha
HETHATa CTOMHOCT Ha HETOBUTE aKTHUBH.

NHPOPMAILIUA 3A PASXOJUTE

Llenma na mo3u pazoen e da Bu nomocHe Oa pazbepeme Kaxk8u pazxoou ca C8bP3AHU C
Bawama unsecmuyus 6 osanose na JJCK Pacmedc, 6 mosa uucno: (1) pazxooume, koumo ce
noemam npAKO OmM KOHKPEmHUs UHBeCumop/npumedicamenl Ha O0s1068e Npu NOKYAKA U
obpammuo uzkynysame Ha osnose Ha Jlocosoprus @owno (“‘Tpanzaxyuonnu paszxoou’); u (2)
200uwHUmMe pazxoou 8v6 epv3ka ¢ oeunocmma Ha Ponoda (“Onepamusnu pazxoou’), Koumo
ca 3a cMemKa HA 6CUYKU He208U npumedcamenu Ha osnoee. Hsznonssaitime masu
uHghopmayus, 3a 0a oyeHume 6b30€UCMBUEemo HA Me3U pazxoou 6bpxXy CHMOUHOCMMA Ha
Bawama uneecmuyus npesz epememo.

TpaH3aKUMOHHHU Pa3xoau

Te CC 3aruiamar III/IpeKTHO oT Bamnrara HHBCCTHUIIUA U Ca €AUMH OT HIKOJIKOTO OCHOBHH
daktopa, kouto Bue cneaa ga npernenure, koratro uaBectupate B asuioBe Ha JICK Pactex.
TabnmuuaTta mo-m0Jy MOCOYBa MAaKCHMAJIHUTE TPaH3aKLMOHHU pa3xoau, Kouto Bue Ouxre
3aIIaTUIIM TIPH MTOKYTIKa Ha asutoBe Ha DOH/IA U MTOCIIEIBAIIOTO UM O0pPaTHO U3KyITyBaHE.

MakcuMaaHHu pa3XxoIy 10 TOKYyTIKa Ha JISJIOBE
(KaTo MPOLEHT OT EMUCHOHHATA CTOMHOCT, U3YHCIICHU NIPU
MUHUMAJEH pazMep Ha UHBECTUIHATA OT 100 JIB.) ..ocooviiviiiiiiiiiieeceen, 2.40 % (a)

MaxkcumaHi pa3xoau Ipu 00paTHO U3KYIyBaHE

Ha JsUT0BE (KaTO MPOIICHT OT CTOMHOCTTA 32 00OPAaTHO W3KYyIyBaHE,

HU3YUCJICHU TP MUHHUMAJIHA CTOUHOCT

Ha 00paTtHOTO M3KymyBaHe oT 100 1B.) e, 1.50 % (6)

(a) IIpu mepBOHAuaNHa WHBECTHLUS TpaH3aKIMOHHMUTE pasxoxu ca 1.00 % or HeTHara
CTOMHOCT Ha aKTUBUTE Ha €JIMH IS IUTI0C UKCHpaHa cyma B pasmep 1o 1.00 iB., mpu mbpBa
NOpBUKa — JOIBIHUTEIHO eqHOKpaTHO 3amutamane ot 0.40 nB. CeriacHo IIpaBunara va JJCK
Pactex Te3m pa3xoau HsAMaA Ja HaJBHINAT 3aKOHOBOTO orpanuyeHue ot 3.00 % eMucuoHHU
pa3xoJu CIpsMO HETHATA CTOMHOCT HA aKTUBUTE HA €IUH M.

(0) IIpu obpaTHO M3KyMyBaHE Ha JsI0BE TpaH3akUUOHHHUTE pazxonu ca 0.50 % or HeTHaTa
CTOMHOCT Ha aKTHBUTE Ha €IUH JsUI TUTIOC (uKcupaHa cyma B pasmep 1o 1.00 nB. CbriacHo
IIpaBunara Ha JICK Pacrex Te3u pa3xoau HsAMa J1a HAABUIIAT 3aKOHOBOTO OIPAaHUYEHHUE OT
3.00 % cnpsiMO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AUH IS

Tabnmuuata mo-70dy TOKa3Ba KakBM Ouxa OwnM Bammre TpaH3aKIMOHHM pa3xoAu NpU
I'bpPBOHAYAIHA MHBECTUIHS (NP CIICABAIIN MOKYIKH Pa3XOIUTe ca OTHOCHTEIIHO MTO-MAJIKH),
KakTO M TpH IMOCHenBalmio oOpaTHO H3KyIlyBaHe Ha nsioBe Ha JloroBopHusi Doz, B
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3aBUCHMOCT OT CTOMHOCTTa Ha WHBECTHpaHaTa, CHOTBETHO IIOJy4Ye€HaTa IpU OOpaTHO

N3KYITIyBaHC Ha AAJIOBC CyMa.

Cmoiinocm na Pa3zxoou npu Pa3zxoou npu Pa3zxoou npu Pa3zxoou npu
coenkama UHGECMUpAaHe UHGECMUPAaHe o6pamno obpamno
u3Kynyeamne U3Kynyeame
(nesa) (%) (nesa) (%)
100.00 nB. 2.40 nB. 2.40 % 1.50 7B. 1.50 %
500.00 nB. 6.40 nB. 1.28 % 3.50 7B. 0.70 %
1 000.00 nB. 11.40 nB. 1.14 % 6.00 7B. 0.60 %
2 000.00 sB. 21.40 nB. 1.07 % 11.00 xB. 0.55 %
5 000.00 8. 51.40 xB. 1.03 % 26.00 xB. 0.52 %
Esenryannure pasxonu 3a HU3J1aBaHE Ha Jelo3UTapHa pasmnucka, aKo

WHBECTUTOPHT/TIPUTEIKATEIAT HA JSIOBE JKellae TakaBa, KaKTO U 3a M3MPAIIaHETOo IO MOoIaTa
Ha aJjpeca Ha MHBECTUTOPA Ha JJOKYMEHTH, CBBP3aHU C IMOKyIKaTa U 00PaTHOTO M3KYITyBaHE
Ha JsT0BE (MOTBBPKICHHE 3a TIOKYIIKATa/00paTHOTO U3KYITyBaHE, ICTIO3UTapHA Pa3UCKa) HE
ce BKJIIOYBAT B EMHUCHOHHATa CTOWHOCT Ha 3aKyIyBaHHWTE JSUIOBE, CHOTBETHO B IICHATa Ha
oOpatHO mW3KymyBaHe. ToBa ca JONMBIHUTEIHH Pa3XOIH, KOUTO CE 3allialiaT OTICIHO OT
nHaBectutopa (Bx. “Iloxkynku u mpogaxou Ha asnoBe: Kak na 3akynum gsose ... / Kak ga
poAaieM JsUI0Be ...”0).

B cnyuail Ha mpoMsiHa Ha TPAH3aKLMOHHUTE PAa3Xoau YIIPaBisABaIIOTO JIpyKECTBO € JUIbKHO
Ja uHpOpMHpa 3a TOBa INpUTeXarenure Ha JsoBe BbB (DoHnma upe3 myOsukanus BbB
B.”ITapn”nione 30 1Hu npeau 1a HapaBU CbOTBETHATA MolipaBka B [Ipocnekra.

ToguHM onepaTUBHY Pa3Xoau

Te3u pazxoam ce npucnanatr ot aktuBure Ha JICK Pactexx m Taka KOCBEHO ce MmoemMar OT
BCUYKH MPUTEXKATENH Ha JsioBe. Te ca BTOPUSAT KOMIOHEHT pa3XxoAu, Kouto Bue cienBa na
uMare TpeaBui, WHBecTupaiku B [loroBopaus donn. B momnara tabnuia ca mocodeHH
MaKCUMaJIHUTE TOAWIIHM onepaTuBHU paszxoaun Ha JICK Pacrex, karo mnpoueHT oOT
roAMIIHATA CPEIHA HETHA CTOMHOCT HAa HErOBUTE AKTHMBHM, TaKa KaKTO TE€3U Pa3xoaH ca
IUIAHUPAHU OT YIIpaBiIsABaoTo [pyxkecTBo:

Kamo % om 2oouwnama
cpeona HCA na ®onoa

T'oouwnu onepamuenu pazxoou na onoa

Bb3HarpakaeHue 3a ynpaBiasiBalllOTO JPYKECTBO  .eeevceeeereveeeneneennnnes 3.00 % (a)
Jpyru onepaTuBHM Pa3sXOgu e 0.99 % (6)
OOII0 OMEPATUBHU PA3ZXOTH e 3.99 % (B)

(a) B “/lpyru onepaTHBHM pa3xoau” c€ BKJIIOYEHH OCHOBHU MPOTHO3UPYEMU ONEpPATUBHU
pa3xonu KaTo Bb3HarpaxkJaeHue Ha bankara Jlemosutap B pazmep no 0.28%* ot cpeanara
TFOJWIIHA HETHA CTOMHOCT Ha akTuBUTe Ha DOHJAa M BbB3HArPaKJEHUS U TaKCH Ha
MHBECTULIMOHHUTE MOCpeAHULH, Oanku, bopcaTta u LlenTpanen aeno3urap u Apyru NoJo0HH,
CBBbp3aHU C MHBECTHpaHe Ha akTHBHUTE Ha JloroBopuus ¢onn B pazmep 1o 0.71%*. Pazxoaure
3a MapKETHUHI U peKiIaMa, 3a TaKCH 3a (PMHAHCOB Ha/a30p U wieHcTBO Ha Komucusara, bopcara
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u llenTpasnen nemosutap, 3a Bh3HArpaxaACHHE Ha oguTopuTe Ha DOHIA W APYrH pa3xoiw,
KOUTO He ca u3puyHo nocoudeHu B [IpaBunara nHa @oHJa KaTo pa3xou 3a HEroBa CMETKa, ca
3a CMETKa Ha YmpaBisBamoro pyxecTso.

* Twil Karo BBOPOCHUTE pa3XoAu ca (PUKCUPAHU WU UMAT (UKCHUpPAH KOMIIOHEHT €
HaIlpaBEHO [OMYCKAaHETO, Y€ CpeJHaTa TOAWIIIHA HETHAa CTOWHOCT Ha AaKTUBUTE Ha
Joroopuus ®oup 3a mbpBaTa roavHa e ovae 3 548 xun. JiB.

(6) BbB Bcuuku ciaydan oOIIMUTE ONMEpPaTHUBHU Pa3xoJM, KOUTO ca 3a cMeTka Ha JloroBopHuUs
®onn Hama aa Haasumanar 5.00 % or roaMiHata cpegHa HETHA CTOMHOCT Ha HErOBHTE
aKkThBH, KoeTo € n3nckpane Ha 3IIITIIK 3a makcumaneH pazmep Ha T€3u pa3xo/Iu.

Hcropuyecku JaHHM 32 onlepaTUBHHUTE pa3xoau Ha J/loroBopuus PoHa

[Ty6bnuunoto mnpemnarane Ha pgsuoBere Ha JICK Pacrex 3amouna wa 01.03.2006 r.
Uctopuuecka mHpopmanus 3a onepaTuBHHTE paszxoan Ha JloroBopHust Pona me Obae
MpeAcTaBeHa Py MbpBaTa roJIMIlHa akTyanu3auus Ha [Ipocnekra.
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(Ta3u cTpanuIla yMHIIIJIEHO € OCTaBEHA Mpa3Ha.)
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NHBECTUIIMOHHU LHEJIU, CTPATET'MHA U TIOJIUTUKH

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

3a ®onga

JCK Pactex e noroBopeH ¢oHa o cMuchiaa Ha wi. 164a ot 3IIILK. ®oHabT NIpeAcTaBIsIBA
KOJICKTUBHA CXEMa OT OTBOPEH THI 32 MHBECTUPAHE OCHOBHO B aKIMM Ha OBJITAPCKU U
qyKJIECTpaHHU APYKECTBA, U B MO-MaJIKa CTENEH B JBJITOBU IIEHHU KHIDKA (0OIMTranuu u
JUK) n uacTpyMeHTH Ha napuvHus nasap (kparkocpounu LK, 6GaHkoBU aemno3utu u Ap.)
CDOHI[’I)T HMHBCCTHpPA B YYKACCTPpAaHHU AaAKIOWMHW W LHEHHU KHHXKaA C q)HKCI/IpaHa JOXOJHOCT,
ThPryBaHU Ha MEKAYHAPOIHO MPU3HATH M JIMKBUIHU PETYJIMPAHU Ta3apH.

HoroBopuusat ®oHx e 000c00€HO HUMYLIECTBO 32 KOJEKTUBHO HWHBECTHpPaHE B
TOPENOCOYECHUTE WHCTPYMEHTH C OIVIe] NOCTUTaHE HAa WHBECTULHMOHHUTE LEIU IO-I0IY.
Axtusure Ha JICK Pacrex ce cpxpansaBat or banka Jlenosurap.

NuaBecTHIIMOHHY LEJIH

OcunoBuu nnBecturimonnu 1enu Ha JICK Pactex ca (mpeactaBeHu B cleqHUS] TPUOPUTET):

e HapacTBaHE CTONHOCTTAa Ha HMHBECTMLMHUTE B JsiioBe Ha POHJA NOCPEACTBOM
peanu3upaHe Ha MaKCHUMaJleH BB3MOXKEH J0XOJ MpH MOeMaHe Ha YMEpeH 0 BHCOK
pHCK;

® OCUTYypsABAaHC JUKBHUIHOCT HA MHBCCTUIIUUTEC B AAJIOBC HA (DOHI[a.

Hsawma curypnoct, uye JICK PacTex 11e mocTUrHe MHBECTULIMOHHUTE CH LIEJIH.

HNHBecTHIIMOHHA cTparTrerus 1 NOJUTHKA. Orpanuqelmﬂ Ha JeiiHoCTTAa

HHG@CIM”MMOHH(I cmpamezun U nOJiUmuKa.

HNuBectunmonnara crparerust Ha JICK Pactexx mpenswkia peanu3upaHeTo Ha KalHUTalOBU
nevyanou, NPUXOAW OT AUBUACHTH, KaKTO W TEKYIIM TOXOAM OT ABITOBU ILIEHHU KHUXKA U
Ipyru (UHAHCOBH MHCTPYMEHTH. 3a TIOCTUTAHE HA MHBECTUIIMOHHHTE IIENU IIe Ce Tpujara
CTpaTerus 3a aKkTUBHO YIPaBJICHHWE HA HETOBUS MOPTQEIT OT aKIUK U IBJITOBH [ICHHU KHITKA,
JIOKOJIKOTO ITa3apHUTE YCIOBUS T'O IIO3BOJIABAT.

C ornen mnocturane Ha wuHBecTMHMOHHUTE wnenu Ha JICK Pacrex, VYmnpasnspaioro
JlpyxecTBO WHBecTHpa HaOpaHuTe cpeinctBa Ha DOHJa NPEUMYIIECTBEHO B JIMKBUIHU

6’bJ'IFapCKI/I U 9Y)XKACCTPpAaHHU aKIOWHU W OAJIOBH HCHHHM KHHIXKA C IOTCHOHAJ 3a PacCTCK Ha
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LeHUTe UM. B Ta3u rpyna nomajgaT akuuu Ha Jpy’KeCTBa, KOUTO pa3pabOTBAT HOBU MPOIYKTH
U YCIyTM WM pas3lIMpsABAT Ia3apHUs CU [J41 M IPUCBCTBUETO CH HAa HOBU IIa3apHu.
[Togxonsamm 3a nocturade Ha nenure Ha POHIA € UHBECTUPAHETO B aKLUHU, KOUTO, CIIOPEN
IIPELCHKAaTa HA MHBECTULIMOHHUSA KOHCYJITAHT Ha JIpy»ecTBOTO, ca MOJLEHEHN Ha Ias3apa U
IIPOTHO3HHUAT UM JIOXOJ] € HAJl CPEIAHMSL.

HO—KOHerTHO, AKTHUBUTC Ha ]_—[OFOBOpHI/IH (I)OH)I CC MHBECTHUPAT B CJICAHUTC I'pyIlln LCHHHU
KHHWKA U B PAMKHUTC HAa JOJTYIIOCOUCHUTC MaKCUMAJIHU IMPOLICHTHU

1. akuuu Ha OBATAPCKU APYKECTBA, MPUETH 32 THProBUs Ha peryiupaH naszap — 10 80 Ha
cTo oT akTuBHUTEe Ha DOHIIA;

2. aKUWU Ha YyXKIEeCTPaHHU KOMIIAaHWH, TIPUETH 3a THPrOBHs HA pEryjiHpaH masap — 10
40 ga cto oT akTUBHUTE Ha POHIA;

3. UEHHHM KHWXA, W3JAJICHU WM TapaHTHpaHH OT ObJrapckara JbpkKaBa W OaHKOBH
BJIOTOBE ChIriacHo 3akoHa — 10 60 Ha cTo oT akTuBUTE Ha PoHIA;

4. wnotreyHu OOJHWTallMd WU JPYTH IBITOBU IIEHHM KHUXKA, M3JAJCHH OT OBIrapcKu
0aHKM, KaKTO W KBATH(DHUIMPAHW JBITOBU [IEHHU KHIKA, U3JAJICHA OT Ty XKICCTPAHHH
6anku — 10 40 Ha cTo OT akTUBHTE Ha PoHIA;

5. ABJIOBU I€CHHU KHUXKA, U3JaJ€HU OT 6’I)J'Il"apCKI/I 06HII/IHI/I, 158 KBaJ'II/I(l)I/IHI/IpaHI/I ABJIITOBU
[EHHU KHIDKA, U3JaJICHU OT Yy>KIecTpaHHH oOImMHU — 10 20 HA CTO OT aKTUBUTE Ha
donna;

6. KOpPIOpaTHUBHM OOJMIralliy Ha OBITapCKU €eMUTEHTH, U3BBbH KHUXKATA 110 T. 4, IPUETH
3a TBPrOBUs Ha PEryJIMpaH Ia3ap ChIVIACHO M3UCKBaHMATA HA 3akoHa — 10 40 Ha cTO
oT akTuBUTE HAa POHJA;

7. 4yXAECTpaHHH IIEHHU KHIKA C PUKCHpaHa TOXOJHOCT, ThPTyBaHU Ha MEXKIyHAPOIHO
MPU3HATU U JJUKBUJIHY pEryaupaHu nazapu — 10 20 Ha cTo oT akTuBuTe HA PoHAA;

8. aKUMU Ha MHBECTHIIMOHHHU JIPY>KECTBA, KAKTO U JSJIOBE Ha JAPYTH JOTOBOPHH (POHIOBE
- 1o 30 Ha cTo oT akTuBUTE Ha DPOHAA;

9. Hackopo M3JaJ€HU IBJITOBU LEHHUM KHWXKA, M3BbH KHWXaTa Mo T. 3-6, 32 KOUTO
CBIIECTBYBa 3aJbJDKEHUE CBIVIACHO 3aKOHA WJIM YCJIOBHsITAa Ha €MHCHsTa Aa Obaar
pErucCTpUpaHy 3a THProBUs HA PETyJIMpaH Ma3ap Ha IEHHU KHI)XKA B CPOK, HE IO-
JIBIBT OT €HA TOJAMHA OT U3/IaBaHETO UM,

10. neHHM KHMWJKA, W3BBH KHMXKaTa MO T. 3-6, KOUTO HE ca NPHUETH 3a THPrOBUs Ha
peryJiupaH nas3ap Ha LIEHHH KHUXa;

11. npyru pomycTMMM OT 3aKOHA LIEHHM KHMXa M MHCTpyMeHTH — 10 10 Ha cTo oT
aktusute Ha DoHna.

VYnpasnsBamoro [pyxKecTBoO HE MOXE Ja MHBeCcTHpa NoBeue oT 80 Ha CTO OT aKTHUBUTE Ha
JoroBopuust @oHJ 001110 B IEHHU KHUXKA 110 T. 1 1 2 mo-rope.

VYnpasnsiBamoTto JpyKecTBO HE MOXe J1a MHBecTupa noseye oT 10 Ha CTO OT aKTUBUTE Ha
JoroBopaus @oH1 001110 B IIeHHU KHIDKA 110 T. 9 1 10 mo-rope.

[Tpu Hopmastau obcrositencta, JICK Pacrexx naBecTHpa MpeIMMHO B aKIMK HA OBITAPCKHA U
Yy’KIECTPAaHHU KOMIIAaHUH, IIPUETH 3a THProBus Ha peryiaupan naszap (mexnay 40% u 80% ot
aKTUBUTE), HO CHIIO TaKa U B aKIMW/IAJIOBE HAa OBITapCKU U UYXAECTPAHHU KOJEKTUBHU
MHBECTUIIMOHHU CXEMH, KOPIOPATUBHU OOJHMranuu Ha OBJTapCKU €MUTEHTH, B WUIOTECYHU

11



Horoopen ®oup “JICK Pactex”

Axmyanuzupan nvien npocnekm 3a nyoaudHomo npeoiazane Ha 0s106e

oOnuranuu, n3afeHu oT ObArapcku 0aHkU U B OaHKOBHU zeno3uTH. KoHkpeTHaTa cTpykTypa
Ha aKTHBHUTE 3aBUCH OT MOMEHTHHUTE Ia3apHH YCJIOBHS U 1€ € AMHAMUYHA B TPaHULIUTE Ha
rOpPENOCOYEHNUTE OTPAHUYECHHUSL.

Kpamka ungpopmayun 3a ocnoenume uneecmuyuu na /]|CK Pacmesic

Axyuu u opyeu 0a106u yenHu KHudxcd. AKIIMNATE ca IEHHU KHUXKa, 1aBallly Ha IPUTEKATEIUTe
UM TIPaBO Ha COOCTBEHOCT Ha OMPEEINICH JsUT OT €HO JPYKECTBO, 3a€HO C MPUIICIKAITUTE MY
IIPaBO Ha IJ1ac B 00IIOTO chbOpaHHE Ha aKIIMOHEPUTE, MPABO HA JAUBHUJIEHT U JIMKBUAALIMOHEH
nsu1. Ha akmpoHepuTe ChIO Taka ce Mojaratr U MpaBa 3a 3alicBaHe Ha MPOMOPIIMOHAICH Ha
NPUTEXKABAHUS OT TAX U1 — Opoi akLMU BbB Bpb3Ka C B3E€TO PELICHHE 32 yBEJIMYaBaHE Ha
KalruTana Ha MyOJIMYHOTO APYKECTBO.

Hsxown oT KOIEKTUBHUTE HHBCCTUIIMOHHHU CXEMHU, B HACTHOCT JOTOBOPHUTC (i)OHI[OBe, usaasar
AAJIOBC, KOUTO CHIIO IMPEAOCTABAT HAa HNPUTCKATCIUTC UM IIpaBa, CpEeAd KOUTO OCHOBHHU Ca
IMPAaBOTO HA YAaCT OT pa3npCACIAHNUA 10X0A U HAa TUKBUIAIIMOHCH OJI.

HpI/ITe)KaTeJ'II/ITe Ha aKnyy HJIM O4J10BC€ MOTraT Aa ICYCIIIT KAaKTO OT I[I/IBI/I,Z[eHT/,I[OXOI[, aKo
TaKbB 6’[)[[6 pasnopeaciiCH, Taka U OT ITIOKAYBAHC Ha MasapHaTa II€Ha Ha aKOUUTE, CbOTBCTHO HaA
JSAJI0BETEC.

HUnomeunu obrueayuu. ChraacHO OBITAPCKOTO 3aKOHOAATEICTBO, UTIOTEYHU OOJHUTAIlH Ce
u37aBaT caMo OT OaHKHM. baHKHWTE eMUTHpAT Te3U KHIKA 3a peMHAHCUpPAHE HA ONEpaLlUUTe
CM U 3a YBEIMYAaBaHE HA KPEOUTHUTE CHU MNopTdeinu. XapakTEepHOTO 3a HIIOTECUHUTE
obnuranuu e, 4ye ca O00e3MeYeHW C B3EeMaHHs IO MIIOTEYHH KPEIUTH, OTIYCHaTH OT
ChOTBETHaTa 0aHKa, KOUTO, CHIVIACHO HACTOSILETO 3aKOHOJATEJICTBO, HAJBUIIABAT OOLIMS
o0eM Ha m3gazeHata emucus ooOmuranuu mnoHe ¢ 10 %. Hemo moBede, B3eMaHMATa Ha
o0NurallMoOHepuTe MOTraT Ja Cce€ CUuTaT 3a “TpOoHHO” o0e3nmeueHu: MBPBO, ChC CaAMHUTE
UIIOTEYHU KPEIUTH; BTOPO, KOCBEHO, C O0€3MEeUeHHsTa N0 UIOTEUYHUTE KPEAUTH; U TPETO,
JUI'BKHUK 110 o0IMranuuTe € 6aHka, KOSTO Clla3Ba M3MCKBAHUS 3a KAIMTAJIOBa aJeKBAaTHOCT U
ce cYMTa NMPUHLMIIHO 32 HAASXKICH UIHKHUK cama o cebe cu. [lopagu ToBa MIOTEUHUTE
o0Mranuu ca HUCKOPUCKOB (DMHAHCOB MHCTPYMEHT.

Kopnopamusnume obaueayuu na oOwvieapcku emumenmu. KopnopaTHBHHTE OOJHMranuu ca
CpEeICTBO 32 HabMpaHe Ha (PMHAHCOB PECypc OT CTpaHa Ha aKIMOHEPHUTE JIPYKECTBA. PUCKBT
Ha BCSIKa €MUCHS OOJMTAIMK 3aBUCH OT JCHHOCTTA, (PMHAHCOBOTO CHCTOSIHHE W KPEIUTHHUS
PEUTHHT Ha KOMIAHUATA-€MHUTEHT, KAKTO M OT 00e3MeueHueTo mo emucusra. Jloxoaure ot
TAX OOMKHOBEHO Ca MO-BUCOKH OT JOXOJIUTE MO chu3Mmepumute no cpouroct LK, unoreunn
WA OOIMMHCKHU OOIHUT AL,

Obnueayuu, uzoaoenu om ovaeapcku oowunu. OOUKHOBEHO Ype3 EMUTHUPAHETO UM CE€ IICNIH
HaOMpaHETO HAa CPEACTBA 32 OCHINECTBSIBAHE HA WHBECTHIIMOHHA Mporpama, MmoJoOpeHus B
obmuHCcKaTa WHQpacTpyKTypa W TOM00HM jAeiiHocTH. Morat ga Obpaat oOe3medeHHu (C
OOIIMHCKY UMOTH WJIH IPYTH aKTHBH) U HeoOe3neueHu (TrapaHTUPaH caMo C peryTanusaTa Ha
obmuHara-uznaren). Ilpm moOpo ¢UHAHCOBO CBHCTOSHWE HaA OOIIMHATA EMHUTEHT WIIH
KauyeCTBEHO 00€3MeUYeHne TO3W BHJI JBJITOBH IICHHM KHW)XXKAa CBII0O Ca CMSITaHH 3a
HUCKOPHCKOBU (PMHAHCOBH MHCTPYMEHTH.

Jvporcasnu  yennu kuuoca (“JLK”). JAUUK ca nparoBu 1LEHHM KHUXKA, HU3JaBaHU U
TapaHTUPAaHU OT AbpkaBara. [IpuTekarensaT Ha TakuMBa LEHHM KHW)KA € KPEOUTOp Ha
nbpxkaBaTa. bearapckata appkaBa uzgaBa [IIIK 3a mokpuBaHe Ha CBOM KpPaTKOCPOYHH,
CPEIHOCPOYHHU WIN JBITOCPOYHHM HYX AU OT (PUHAHCOB pecypc. [Ibp)KaBHUTE LIEHHU KHUXKa
Mmorat ga ObJaT JIeHOMHUHUpPAHU KaKTO B JieBa, Taka M B €BPO, IIATCKU JOJAPH WM B Jpyra
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BanyTa. Benuku Obnrapcku JLK ca rapantupanu ot PenyOnuka bearapus u ce cuurar 3a
HUCKOPHCKOB WJIM O€3pUCKOB HHCTPYMEHT.

bankosu denozumu. bankoB neno3ut (aHri. deposit - BIOT) ca MapUYHHA CPEICTBA, OCTABEHU
Ha CbXpPAaHEHHME B KPEIUTHUTE YUPEKICHMS M MOJUICKAIIM Ha Bb3CTAHOBABAHE HA BHECIOTO
TH JIMIE TpU MPEABAPUTENIHO YTOBOPEHHU ycioBus. baHkoBHUTE nemno3uTu Morar jna Obaar
CpPOYHM MIM Oe3CpouHH, ¢ (UKCHpaH WIM IUIABaIl JMXBEH MpPOLEHT, B JeBa WIH
yy’)KJIeCTpaHHa BaylyTa. baHkoBHTEe MHCTUTYyIMU ce aunensupar ot bHDB, ako orrosapsr Ha
M3UCKBAaHUATA HA 3aKOHA. Te MmoJyiexarT Ha HEMpEeKbCHAT KOHTPOJ OTHOCHO (PMHAHCOBO MM
cbcTosiHue oT Ynupasinenue ,bankoB Hamzop” wa bBHB. Ilopagm ToBa TO3M BUA
VMHBECTUIIMOHHU MHCTPYMEHTH CBILO CE CMATAT 32 HUCKOPUCKOBH.

Yyorcoecmpannu yennu knudca. JICK PacTtex 11e nHBecTHpa B HSKOM BUAOBE Uy KIECTPaHHU
LICHHU KHIKA, Hail-4yecTo B aKIMU, NMPHUETH 3a ThProBUs Ha MEXIYHApOAHO MPU3HATH U
JMKBUIHU PETYJHPaHH T1a3apH, KaKTO W B aKIUH/AAJIOBE HA KOJIEKTUBHH HHBECTUIIMOHHH
CXeMH U B KBAJM(QHUUUPAHU [BJITOBU LIEHHU KHUXKA, E€MUTHUPAHU OT UYy>KICCTPaHHU
IIPABUTEJICTBA, MEKYHAPOIHU OPTaHU3alUU, OOIIMHCKU OPTaHu U OaHKH.

ﬂpyzu UHGECMUUUOHHU cmpamezuu U mMEeXHUKU

3a MOCTUIraHe Ha OCHOBHUTE MHBECTHLMOHHU Lienu Ha JloroBopHus DoH7 YnpasisBamoTo
JpykecTBO MOXke Ja Ipwiara U MOAXOISAIIM CTPaTeTMM M TEXHHMKU 3a IPEANa3BaHE OT
na3apeH, BaJlyTeH M Jpyru pUcKoBe (“XepKHUpaHe™): COENKU C OMNIMH, (PIOYbPCH, CyalloBe U
JIpYyru AepuBaTH. JJOKOIKOTO € CbBMECTMMO C MHBECTHIMOHHMTE LIEJIM U OTPAHUYEHUS Ha
JICK Pacrtex, TakuBa CTpaTerMd M TEXHUKHM MoraT Aa ObJaT W3MOJ3BaHU IOHSKOra, IO
IPELEHKa Ha YOpaBisaBamoOTO JIpy»KeCTBO M 3a yBEIMYaBaHE HA JOXOJHOCTTA OT
nnBectunuure Ha Ponpa. Chenkure ¢ nepuBaTH ca CBBP3aHM C PA3IMYHU U I0-BUCOKH
PHUCKOBE, OTKOJKOTO NMpHU TPAAMLIMOHHUTE MHBeCTUIMH (BXK. ‘“PuckoBu ¢akropu: Puckose
IpY U3I0JI3BaHe Ha aepuBaT’). HsiMa curypHoct, 4e NoJOOHM CAEIKN U TEXHUKH, aKo ObaaT
OCBIIECTBEHH, IIe OBIAT YCIEIIHN. Bh3MOXKHOCTTA 3a M3MOI3BAaHE HA IOCOYEHUTE CTPATErHU
U TEXHUKU MOXe Ja ObJe OrpaHMYEHa OT Na3apHUTE YCIOBUS, KaKTO M OT PEryJaTHBHU
[IpaBUjIa U U3UCKBAHUS.

Bu3moxkno e JICK Pacrex, B CbOTBETCTBHE ChC 3aKOHA, 1a KyllyBa LIEHHM KHUXA C YTOBOpKa
Jla TH TIpojiazic 0OpaTHO HA TpojiaBaya (T€3W CIETKH Hai-00I0 ca MO3HATH KaTO JOTOBOPH C
yroBOpKa 3a 0OpaTHO M3KyIlyBaHe WM “‘peno” cuenku). Te3u AOroBopu Morar nga ce
CKJIIOYBAT IpPHU Pa3JIMYHU YCIOBHS OTHOCHO CpOK, Ae(uHUpaHe Ha LieHa Ha OoOpaTHO
U3KyIlyBaHe U 00e3NevyeHune, B 3aBUCUMOCT OT KOHIOHKTYpaTa U MOCTUTHATAaTa JOTOBOPEHOCT
C KOHKpeTHHs KOHTpareHT. CKII0UBaHETO Ha TaKWBa JOTOBOPU OMXa MOIJIM J1a ONTHUMU3UPAT
PEHTAOMITHOCTTa U JUKBHIHOCTTa Ha JloroBopHus POHJ, KaTO HErOBUTE KOHTPAreHTH IIE
cilefiBa 1a OTrOBapsAT Ha BUCOKH M3MCKBAHUS 3a KPEAUTOCIIOCOOHOCT.

Korato VYmpasnsBamoto JlpyecTBO cuuTa, Y€ ca HaJlWle HeoOWdyallHW OOCTOSITENICTRBA,
ONpaBJaBallly 3alllUTHA WHBECTUIIMOHHA CTpaTerus WIM HE ca HaJIUIE JOCTaThYHO
MOJXOMSIIM 3a WHBECTHpaHe IleHHW KHroka, aktuBuTe Ha JICK Pactexx morat ma Obaar
TpaHchopMHUpaHH 0e3 orpaHUYEHHE B OAHKOBU JCTIO3UTH.

HHGECMMMMOHHM OZPpAHUYCHUA

VYpasnaBamoTo [pykecTBOTO HE MOXE ja MHBeCTUPa NoBeue oT 10 Ha CTO OT aKTUBUTE Ha
@oHa B LIEHHU KHUXKA, M3JAJEHU OT MyOJIMYHO JIPY’KECTBO MU OT JAPYr €MUTEHT, YUUTO
LIEHHU KHI)KA ca IPUETH 3a ThPrOBUs Ha PEryJUpaH Iaszap, a ¢ pa3pelicHHe Ha 3aMECTHUK-
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npeacenarens — a0 20 Ha cTo, ako 001aTa CTOMHOCT Ha TE€3W WHBECTUIIMM HE HajaBHIaBa 40
Ha cTo OT akTuBuTe Ha DOHA.

HuBecTunTe B €1Ha EMUCHS LIEHHU KHUXXA, U3JaJICHU OT ObJrapckara Ibp)KaBa, HE MOTaT
Ja HaaXBbPIAT moBede oT 20 Ha cTo OT akTuBUTE HAa DOHIA.

VYnpasnsBamoTo JpyKecTBO HE MOXE J1a MHBecTHpa moBeye oT 10 Ha CTO OT aKTUBHUTE Ha
@doHJa B UMOTEYHU OONUTAIlMM U JPYTH ABITOBU LIEHHU KHIDKA, W3MIAZICHH OT eIHa OaHKa,
KaKTO U B JBJITOBH IICHHHM KHWXA, U3aJICHN OT eHa OOIIMHA, aKO0 KHUXKATa HEe ca MPHUETH 3a
TBHPrOBHsI HAa PETyJIUpaH masap.

Joroopuusat ®oHx He MOke Ja npuaoouBa nmosedye oT 10 Ha cTo OT akiuuTe 6€3 MpaBo Ha
rJ1ac, OT OOJIUTAMUTE WK APYTH IBJATOBU IEHHU KHUXA, U3JaJCHU OT €HO JIPY>KECTBO.

HMuBecTrimuTe B aKIMM Ha €IHO MHBECTULIMOHHO JIPYKECTBO, ChOTBETHO MSUIOBE HA €JIUH
JIoroBopeH (QoHI, He Morart Aa npesuiasar 10 Ha cTo ot aktuBuTe Ha DoHAA.

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

[Ipn HapylmieHHe Ha WHBECTMLIMOHHHWTE OIPAaHWYEHHs [0 IPUYMHM HM3BBH KOHTPOJIA Ha
VYnpasnaBamoro /[lpykecTtBo, TO € MIBXHO B 7/-ZHEBEH CPOK OT YCTAaHOBSIBAHE Ha
HapylIeHneTo aa yseaoMu Komucusara, KaTo NpeUIoKU MPOrpaMa ¢ MEPKHU 3a IPUBEKIAHE
Ha aKTUBUTE B CHOTBETCTBHE C W3HCKBAHMATA HA 3aKOHA 0 6 Mecela OT M3BBPIIBAHETO Ha
HapYILIECHUETO.

H3uckeanus 3a nuKeuoHocHL.

Crpykrypara Ha aktuBuTe U nacuBute Ha JICK Pacrex TpsiOBa ma oTroBaps U Ha CJICIHHUTE
U3HUCKBaHUA:

e He no-majko oT 70 Ha cTO OT HHBCCTHIMHUTC B ICHHU KHWXXA, IIPUCTU 3a THbPIrOBUA Ha
peryiimpan masap, Tp5{6Ba Ja 6’]':>I[aT B ICHHU KHUKA, KOUTO UMAT I1a3dpHa [ICHA,

e O0IUAT pa3Mep HAa MHBECTUIIMUTE B HEIMKBUIHU aKTHUBU HE MOXKE Ja ObJE MO-TOJISIM
ot 30 Ha cto ot akTuBUTE Ha JloroBopHus DoH.

He no-manko ot 10 Ha cto ot aktuBute Ha JICK Pactex cnenBa na 6b1aT napuyHu CpeicTBa
B Kaca, B3eMaHus 10 OE3CPOYHH WIN ChC CPOK 110 3 Mecela GaHKOBHU BIIOIOBE, LIEHHU KHIKA
WIN IPYTH TUTaTEXKHU CPEACTBA, ONpeesieHu ¢ Hapeaba Ha Komucusra. [lenbT Ha mapuaHUTE
CpeZCTBa B Kaca U B3eMaHMATA IO OE3CPOYHH MM ChC CPOK /10 3 Mecelia GaHKOBU BIIOTOBE HE
Morar Ja ObJ1aT 0-MaJKo OT 5 Ha CTO.

Crio taka, JICK Pactex TpsioBa na pasmosara c:

® [IapU4YHU CPCACTBA, ICHHW KHMXXa C IIadapHa ILCHa, AbpXaBHU ILICHHW KHHWXXAa H
KpaTKOCPOYHHN B3€MaHUA - B pasMEp HE IMO-MaJIKO OT 100 Ha cTO OT MNPETCIIICHUTC
TCKYIIH 3abJDKCHUA Ha CDOHI[a; n

® TApUYHU CPEJICTBA B Kaca, OE3CPOYHH WU ChC CPOK A0 3 Mecena OaHKOBH BJIIOTOBE
U JIbP)KaBHY LIEHHW KHIKA - HE MO-MaJKo OT 70 Ha CTO OT MPETETJICHUTE TEKYIIU
3aIbIDKCHUSI.
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/Jpyau ozpanuyenus

ITo ornomenne Ha JICK Pactexx YmpasnsBamoro [lpy»ecTBO cra3Ba BCUUKH HOPMaTHUBHHU
W3HMCKBAHMS W OTPAHUYEHUS, BKIIOYUTEIHO OIpezaesieHuTe ¢ pemenns Ha Komucnsara. Taka
HarpuMmep YmpasigBamoro Jpy»KecTBO HE MOXE Ja NPOMEHs IpeAMeTa Ha IEWHOCT Ha
JoroBopHuss @oHA MM a B3eMa PEIIEHHE 3a HErOBOTO NpeoOpasyBaHe IO APYr HAauuH,
OCBEH Up€3 CIIMBaHE, BIMBAHE, PA3ACIIsiHE U OTICIISHE.

praBJ’IHBaH_[OTO I[I)Y)KGCTBO, KakTo U bankara H6H03I/ITap, KOraTo JehcTBaT 3a CMETKa Ha
I[OFOBOpHI/Iﬂ CDOHI[, HC MoOrar Jga JaBaT 3a€MH HWJIH Ja oOe3meuaBar WIIH rapaHtTupar
3aABJOKCHUS HA TPECTH JIMLA C UMYIICCTBO Ha donpa.

[Tpu ochiiecTBsiBane Ha uHBecTHIMOHHATa cu AeHocT JICK Pactex He Mmoxke na nmpuaoOuBa
[IEHHU KHWKA, KOMUTO HE Ca HAIBJIHO W3IUIATEHW W Ja MpOJaBa LIEHHM KHIKA, KOUTO HE
pUTEkKaBa.

VYpasnaBamoro JlpykecTBo HAMa IpaBO Ja MHBecTHpa cpeacrtBara Ha DoHaa B LEHHU
KHWIKA, U30aJICHU OT YWICHOBC HA YIIPABUTCIHUTC UJIW KOHTPOJHH OPraHyd Ha praBJUIBaHIOTO
JlpyKecTBO WM OT CBBP3aHU C TAX JHULA. YIpasisBamloTo Jpy»XecTBO HsMa MpaBo U Ja
u3Mos3Ba u 3ajnara umyiectsoro Ha JICK Pacrex 3a mokpuBaHe Ha CBOU 33IbJKEHUS, KOUTO
HE ca CBbp3aHU C yNpaBJIEHUETO Ha AelHocTTa Ha DoHja.

VYnpasisaBamoro [pyxkecTBo He MOXKe /1a UHBECTHpa akTUBUTE Ha JloroBopHus GoHz (1 Ha
BCUYKH YIIPABJIIBAHU OT HETO JOTOBOPHM (POH/IOBE U JPYTU KJIMEHTH) B aKIUUTE C IIPaBO Ha
IJlac Ha €AMH EMUTEHT, Taka 4ye NPUIOOMTOTO ydacTHE B TE€3M aKLIMU Ja MO3BOJIM Ha
VYpasnaBamoro JpyXecTBO WM HA YIEHOBETE HAa HETOBUTE YNPABUTEIHU UM KOHTPOJIHU
OpraHH, 3a€JHO WJIM ITOOTIENHO, 1a YIIPaKHABAT KOHTPOJ BbPXY €EMHUTEHTA.

Hpomeuu 6 UHeecmuuuonna cmpamecus, nOJIKMUKA U 0CPAHUYEHUA

['opennocoueHUTe TOJOXKEHUS OTHOCHO WHBECTULMOHHATA CTPATErus, TIOJIUTHKA U
orpanuueHus ca omnpeneneHu B I[lpaBunara Ha JICK Pactex u cboTBETCTBAT Ha 3aKOHOBUTE
M3KCKBaHMUs KbM narata Ha [Ipocrekra. Ako ToBa HsMa Ja NMPOTHBOPEYM Ha JAECHCTBALIMS
3aKOH, HSAKOM OT TE€3M TMOJIOKEHHsT MoraT JAa ObJaT NpPOMEHSHM IO pelleHHe Ha
VYnpasisaBamoro JlpykecTBo, Hpu YyCIOBHE, Y€ TOBa € B Hail-moObp HHTEpec Ha
WHBECTUTOPHUTE WIH Clie[iBa OT 3aKOHA wiu pemieHue Ha Komwucusra. 3a na uma nencTsue,
TakaBa MPOMSHA Ce N3UCKBa Aa 0bJe 0100peHa u OT 3aMEeCTHUK-TIPeCceaTeNs.

He3aBucumMo OT TOpPHOTO, aKO BB3HUKHE HECHOTBETCTBHE MEXAy WHBECTHLMOHHATA
CTpaTrerusi, MoJUTUKa U orpaHuueHuss Ha DoHja, Taka KakTo ca u3noxkeHu B lIpocmexra, u
nocneasamy npomenu Ha 3IIIILIK u Ha moa3akOHOBHUTE aKTOBE IO HETOBOTO IpUIIATaHE
OTHOCHO M3UCKBAHUATA U OTPAHUYEHMITA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTUIMUTE U
kbM aerHocTTa Ha JICK Pacrex, Herosurte IlpaBuia npensmxaar aa ce mpuiaraT HOBUTE
HOPMAaTUBHU pasnopendu OT BIM3aHETO UM B cuia. B Te3m ciaywyam VYmopapisBaioro
HpyxectBo me npusene [Ipasunata u IIpocnekra Ha [loroBopHust ®oHJ B CHOTBETCTBUE C
HOPMAaTUBHUTE NPOMEHU B Hal-KPaTKUs pa3yMeH CPOK.
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Ipodua Ha THINYHHUSA HHBECTUTOP

OunancoBuat npoaykt JJCK Pactex e ch3naneH 3a nuna (rpaxaanu, GUpMHU, HHCTUTYIIHH),
KOHUTO:

® CaroToBH Ja Imo€Mart Mmo-rojisiM MHBECTUIHNOHEH PUCK;
® THPCAT UHBECTULUA, KOATO MOXE Ja JOHECE BE3MOXKHO Hal-BHUCOK J0X0M,

® JKCJIaiAT Jda UuMaT CUT'YpHA U 6’bp321 JJUKBHUIHOCT, 0e3 TOBa Aa HapyliaBa
IIOCTUIHATUA A0XO0d OT MHBCCTHUIIUATA,

® CaTOTOBHM Jla UHBECTUPAT NApPUYHU CPEACTBA B CPEAHO U IBJITOCPOUEH IUIAH;
® WCKaT Ja IuBepcuUIpaAT pUCKa Ha COOCTBEHUS CH TOPTQEIT;

e HCKaT MapuTe UM Ja ce YNpaBisBaT OT MpodecuoHalIucTH Ha (DUHAHCOBHUTE
nasapH.

Hue cuurame, ue panosere Ha JICK Pactex ca moaxoasuiy 3a ObJIrapcKd U 4yXAeCTPaHHU
¢usndeckn nuna, GUPMH U UHCTUTYLUHU, KOUTO JKEJasT Ja WHBECTHPAT 4acT OT CpeAcTBaTa
CH Ha (PMHAHCOBUTE Ma3apH, B AMBEPCU(PULIUPAH MPOAYKT, CTPYKTypUpPaH HNPEUMYIIECTBEHO
OT aKLMU Ha JpyXkecTBa, padOTely B pa3Iu4yHU CEKTOPU Ha MKOHOMMKATa, IPU MMOEMAaHE Ha
3HAYUTEJIEH PUCK 32 CMETKA Ha Bb3MOXKHOCTTA 3@ MOCTUTAHE Ha BUCOKA JOXOJHOCT B CPETHO
U IBJITOCPOYEH IUIaH.

Onucanye HA MHBECTHIIMOHHATA JEHHOCT
[Ty6nuunoTo mpesmiarane Ha assioBe Ha JloroBopen ®onn “JICK Pacrex” 3amouyna Ha

01.03.2006 1. Wcropmuecka wuHpOpMamms 3a HWHBECTUIMOHHATA JCHHOCT Ime ObJe
npejicTaBeHa MpH IIbpBaTa roJIuIiiHa akTyanu3anus Ha [Ipocrekra.
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(Ta3u cTpanuIla yMHIIIJIEHO € OCTaBEHA Mpa3Ha.)
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PUCKOBU ®AKTOPHU

B mosu pazoen Bue we namepume unghopmayus Kaxkeu uHEeCMuyuOHHU PUCKO8e noemame
NPAKO UNU KOC8eHO nocpedcmeom noxkynkama ua osnoee Ha J[CK Pacmeogc. Axo ne cme
20mos 0a noememe me3u puckKoge, mesu YeHHu KHUHICA He ca no0xXo0saua uneecmuyus 3a Bac.

Baxxno e na umare npensun, ye Bamarta uaBectunus B asnoBe Ha JloroBopuus PoHI He €
0aHKOB JICTIO3UT U CJICOBATEIIHO TS HE € TapaHTHpaHa CHIVIACHO 3aKOHA 3a rapaHTHUpPaHE
Biorosere B Oankute. [Ipu Bce ue Bogema wuHBectuimonHa men Ha JICK Pacrex e
HapacTBaHEe Ha CTOHMHOCTTa Ha Bamrara WHBeCTHIWS, HSIMa IIBJIHA CHUTYPHOCT, 4Ye
WHBECTHpalku B JsioBe HAa DOHa, BUE HAMA Ja U3TyOuTe Mapu.

OCHOBHHUTE PUCKOBE, KOUTO Bue mie nocute IIpU UHBCCTHUPAHEC B ASJIOBC Ha I[CK Pacrex ca:

IMa3zapen puck. [lazapHure nenn Ha uHBecTHUMUTe Ha DoHAa Morar Aa Bapupar Mopaau
BB3HUKHAIM TMPOMEHH B MKOHOMHYECKaTa M Ta3apHaTa cpejia, NMapuyHaTa MOJUTHKA Ha
LEHTpaHUTe OaHKM, JeJoBaTa aKTMBHOCT HAa EMMTEHTHTE, CEKTOpa, B KOWTO omepupa
E€MHUTEHTA M ThPCEHETO M MpeAiaraHeTo Ha Mazapa Ha IEHHH KHIKa. B onpeneneHn MOMEHTH
[ICHUTE Ha aKkUuUTe Ha mas3apa (doHaoBaTa OGopca) MoraT jAa BapupaT 3HAYMTENHO. To3u
na3zapeH pUCK 3acsira HETHaTa CTOMHOCT Ha akTuBUTe Ha POHIA, KOATO CHIIO IlI€ Bapupa B
pe3yaTaT Ha MPOMEHUTE Ha Ma3apHUTE LEHU Ha aKUUHUTE U JPYIMTe LIEHHU KHUXKA, B KOUTO
®onza e uHBecTUpal. 3a IacTHe, He BCHYKU aKIUK, ThPIyBaHU Ha JajieH na3ap (6opca) u He
BCUYKHM Ma3apu Ha akKLUHM INPOMEHAT LIEHUTE CU B €/lHa U ChIa IIOCOKAa B J1aJIeH MOMEHT U
Hail-pa3nnyHu ca (akToOpUTe, KOMTO BIMAAT Ha Ia3apHaTa ILieHAa Ha ONpEeeNeHH aKIUU
(Hanpumep, (GUHAHCOBU OTYETH, pa3KpHWBAIlM HaMajieHWE Ha Tedanbara Ha JIPY>KECTBOTO,
U371a7I0 aKIMUTE, 3ary0a Ha OCHOBEH KJIMEHT, ChACOCH MCK Ha rojiiMa CTOMHOCT, MpEAsBEeH
Cpelly Apy’KeCTBOTO, MpOMsSHA Ha peryJalnuure B ompeneneHa MHayctpus). He Bcuukn
noJ00HH (hakTOpu MOrat aa ObAaT NpeaBUICHH.

VYnpasisBamoro JpykecTBO MOXeE /1a HAMaIM, HO HE MOXKE J1a eIMMHUHUPA HAIIBJIHO eeKTa
OT JABWKEHHETO Ha IICHUTE HAa WHBECTULUHUTE, 4pe3 AuBepcudUKanus Ha HopTdeilna Ha
®donpa, KaTo 10 TO3U HAYUH HETHATa CTOMHOCT HAa aKTUBUTE 3a Il MOXKE J1a CE Hamallee B
OINpesieIeHn Nepuoau. 3a AMBepcH(UKAaLUs Ha MHBECTUIMHUTE B aKLUUHU YIIPaBIISBALIOTO
Jpy’kecTBO mpeaBWkaa akuuTe B mopTdeiina Ha PoHa Aa ca OT KOMIIAHUH, ONIEPUpPAIIH B
Pa3IUYHU CEKTOPH Ha NKOHOMMKATa, KAKTO M OTPAaHWYaBaHE HA MAKCUMaJIHATa NHBECTULUS B
aKIMM Ha €IHa KOMIIaHUS.

JIuxpen puck. ToBa € PUCKBT, Y€ NPOMEHUTE B IA3APHUTE JIMXBEHW IIPOLICHTH MOTrar
HEeOJIaronpusTHO Aa Ce€ OTPa3sT BbPXY JOXOJAA WU CTOMHOCTTAa HAa aKTMBHUTE Ha JloroBopHus
®DoHA, CBCTOALM €€ OT IBJINOBU LICHHW KHWXKA. [Io mpuHIMI, HApAaCTBAHETO HA JIMXBEHUTE
IPOLEHTH BOAM [0 IOHI)KCHHWE Ha Ia3apHaTa ILIEHa Ha [BJITOBUTE HMHCTpyMeHTH. Ilpu
WHBECTULIMUTE B ABJITOBU LICHHU KHWKA JIMXBEHUAT PUCK € [TO-MAIBK IIPU KPATKOCPOYHUTE U
[O-TOJSIM IIPU  JBITOCPOYHHTE [JBJITOBH KHWXKA. YIpasisgBamoTo JlpyxkectBo e
nuBepcuduuupa noprdeiina Ha JJCK Pacrex, BKIIOUUTEIHO Ype3 HHBECTHPAHE B aKIMH U B
MHCTPYMEHTH C ILIABall JOXOJ, KAKTO U MOXE Ja OCBIIECTBSBA CIEJIKHU II0 XEIKHPAHE Ha
JIUXBEHUsI pUCK. BbIpeku ToBa, Bb3MOXKHO € Jja MMa IIEPUOJH, HAllpUMep IIPU IOBUIIIABAHE
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Ha JINXBEHUTE MPOLIEHTH, KOTaTO NMOHWKABAHETO HA HETHAaTa CTOMHOCT HAa AKTUBUTE Ha
Horosopuus ®oup 11e e Henz0exHa.

Kpeaurten puck. ToBa e puCKbT, e U3AaTENAT (APYKECTBOTO — EMUTEHT) HA ABITOBU LIEHHU
KHIDKA, CHOTBETHO JIMIIETO TMPEAOCTAaBHIIO oOe3nedyeHue, me ObJe B HEBB3MOXKHOCT Ja
U3IBIHA CBOMTE 3aJBJDKEHUS, B YACTHOCT Ja W3IUIATH HaBpeMe TJaBHUIATA W/UIU
nbJokUMUTEe JTUXBU. Ilpu goroBopu 3a oOpaTHO M3KyIyBaHe, ako KoHTpareHThT Ha JICK
Pacrex He MOXKe J1a M3MBJIHU 33BJDKEHUETO CH J1a U3KYIH OOpaTHO IIeHHUTE KHIkKa, DoHABT
MOXE Jla TIOHece 3ary0a, JOKOJKOTO MPUXOJUTE OT Mpojaxbdara Ha 00E3MEUYeHHUETO ca Io-
MaJIKU OT IIeHaTa Ha OOpaTHOTO M3KYIyBaHe, KoraTo Ts € ¢ukcupana. Koraro KOHKpeTHUTE
[IEHHU KHWXXa WMaT KPEIUTEH PEUTUHT, KPEAUTHHAT PHUCK BKJIIOYBA BH3MOXKXHOCTTA 3a
MOHM)KCHUE HA KPEIUTHUS PEUTHHI HA LIEHHUTE KHUXA, B KOUTO € MHBecTupas JloroBopHus
®oH.

Onenkure Ha peitnHroBuTe areHimn Crangapt enn Ilyspc, Myyanc u @utu (Standart and
Poor’s, Moody’s, Fitch) ca mexxayHapoiHo nmpu3HaT 6apoOMETHp 3a KPEIUTHUS PUCK HA LIEHHU
kHWKa. Ho 1 Te3n peiTMHTY He ca mepeKTHH: Te ca HalpaBeHH Ha 0a3a MUHAIHN CHOUTHS U
HE OTpa3siBaT B ChIaTa CTENCH Ha TOYHOCT BB3MOXKHH OBJCIIN 00CTOSITENICTBA.

OuakBame romnsgMara yact oT uaBectuuuute Ha JICK Pactex na ObaaT B LIEHHU KHUKA, KOUTO
HAMAT KpPEAWTEH PEUTHUHI. YMpaBisBamoTo [[pyKecTBO mmie ce CTpeMu Ja peayuupa
KpPEeIMTHHUS PUCK NpPU MHBECTHpAHE B LIEHHUW KHMWXKa 0€3 KpeIUTEH PEUTHUHI MOCPEICTBOM
U3BBPIIBAHE HA KPEOUTEH aHalu3, JUBEpCU(UKAIMSA HAa MHBECTHLMHUTE U HAOJIOJIEHUE Ha
CbOUTHATA U TEHJECHLIUUTE B UKOHOMUYECKHUTE U MOJIMTUYECKU ycaoBus. Hiama curypHocr, ue
TE3U EHUCTBHS Ha YTIPaBIABAIIOTO J[py>KeCcTBO 1€ MPeIOTBPATIT 3aryOH.

JluxkBugen puck. ToBa € puckbT, 4e MpU ONPEAEICHU YCIOBUS, MOXE Ja CE OKaXKe TPYAHO
WM HEBB3MOXKHO YTIpaBisiBamoTo J[pyXecTBo aa mpojazae nmputekaBaHu oT DoHIa EHHHU
KHI)Ka Ha W3rofHa IieHa. B dYacTHOCT, TO3UM PHUCK € Hal-TOJIsIM OTHOCHO HENpPHUETHUTE 3a
THPTOBUS Ha PETyJHpaH Ta3zap MeHHW KHWka. [Ipn HEBB3MOXHOCT 3a WHBECTHPAHE Ha
cpenctBata Ha DoHAa B akIuK Ha OBITAPCKU JIPYKECTBA, MOPAIM JHUICATa HA JOCTaThYHA
TuKBUIHOCT Ha bwarapcka ®ongoBa bopca, YnpasnsBamoro [pykecTBo mpeaBukiaa 1a
MHBECTHpPA B aKI[UX Ha APY>KECTBA, TbPr'yBaHU HA Yy KICCTPAHHU PEryIUpaHy I1a3apu.

Banyrten puck. MHBecTUIIMMTE B MHCTPYMEHTH, ACHOMHMHUPAHU B Uy)KIECTpaHHa BalyTa,
Morart fa ObJaT HeOJaronpuaTHO 3aCErHATH OT MOHIKEHUE Ha Kypca Ha Ta3H BallyTa COPSIMO
Obarapckuar seB. [lomoOHM KypcoBM NpoMeHM OHMXa 3acerHalyd HETHaTa CTOMHOCT Ha
aktuBute Ha JICK Pactex m HeroBusaT noxoi. B Tasu Bpb3ka, YnpasnsBamoro [[pyxkecTBo
MOYE J1a M3BBPIIU ONpPEIENICHH CICNKU 3a XeKUpaHE Ha BAJIyTHUS PUCK (HAIp. BaIyTHU
OTIITMH, TOKYIIKa U MpoJax0da Ha BalyTa NpH CIOT U GOPYBPAHH CACIKH), KOUTO CaMH IO
ce0e cu ChILO HOCAT ompeseseHn puckobe. OyakBa ce 3HAYMTEIHA YacT OT Yy>KAECTPaHHUTE
aktuBU Ha JloroBopHus ®@oHj na ObIaT JEHOMUHUPAHU B €BPO, IPU KOUTO BATyTEH PUCK HE
ce rnoema nopaau GUKCUPAHETO Ha OBIATapCKUs J€B KbM €BPOTO.

YnpasijieHCcKHM pHCK. Bb3HHKBAa IOpaad AaxkTUBHOTO YIIPABJICHHE HAa WHBECTULUOHHUSA
noptdeitn Ha JICK Pacrex. VYmparmsaBamoro JpyXecTBO 1€ mpujaara WHBECTHUIIMOHHHU
TCXHUKHW W aHAJIU3 HAa PUCKOBCTC IMPU B3CMAHCTO HAa HWHBCCTHULIMWOHHU PCUHICHUA, HO HAMA
CUTYPHOCT, Y€ JKEeJIaHUST Pe3yJITaT 111e Ob/ie TOCTUTHAT.
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Nudananuonen puck. Bp3aMoxHO € pbCTHT Ha HHGIALKATA ]a KOMIIEHCHpA 3HAaYUTEIHA YacT
WIM LENHs JOXOJ Ha MPUTEKATeNUTe Ha Js10Be oT PoHJa, MOpaau KOETO UHBECTUTOPUTE B
JCK Pacrtex na He mosiydar peajieH A0Xo] (HapacHala MOKyIMarejlHa CIIOCOOHOCT) WM TOU
Ja € HezHauuTeneH. KaTo mpoTtuBoaelcTBHE HA TO3U PUCK YTpaBiasiBaumoTo JpykecTBo 1ie
ce CTpeMH Ja MOJIIbp)Ka IMOAXOINl OalaHC, ChOOpa3eH C HMHBECTHIMOHHHUTE WENU W
cTpaTerus Ha PoHAA, MEKAy HETOBUTE aKTHBH ¢ (PMKCHUpaHa U IPOMEHIIMBA JOXOJHOCT.

PuckoBe npu u3noa3BaHeTo Ha aepuBaTH. OCBEH rOPENOCOUYECHUTE MA3apeH, KPEIUTEH U
JUKBHUJEH PHUCK, JEPUBATHTE HOCIT W JOIMBIHUTCIHH, CHCHU(DHYHU 3a TAX PHUCKOBE.
Ynpaenencku puck. JlepuBaTuTe Cca CWIHO CHEUMAIM3UPAHM HUHCTPYMEHTH, YHUETO
M3MOJI3BaHe M3UCKBA pa30MpaHe KakTo Ha 0a30BMs aKTHUB, TaKa M HA MEXaHHU3Ma Ha JIEUCTBUE
Ha camusi jaepuBaT. CIIOXKHOCTTa Ha JepUBaTUTE M3UCKBA AaJIeKBaTHU CpeACTBa 3a
HaOJIO/IeHUEe Ha CHENKHUTE C TAX, aHAJTU3 Ha crnenu(UIHUTE PUCKOBE M CIIOCOOHOCT Ja ce
MPOTHO3UpAT LeHuTe. Puck na nocmosusa egpexm. HeOnaronpusiTHa MpoMsHa B LIeHATa Ha
0a30BHs aKTUB, KYpC WJIM MHJIEKC MOXE Ja JI0BeZe /10 3ary0a Ha cyma, MO-TojisiMa OTKOJIKOTO
€ WHBECTUpaHa B JepuBara. Hskouw aepuBaTH MMaT MOTEHIMAN 3a HEOrpaHHYeHa 3aryoa.
CrpuiectByBa cbillo U Puck om nozpeuwino ouenasane na oepugama. MHOTO OT JepuBaTUTE
ca CIIO)KHM MHCTPYMEHTH U YECTO OIleHKaTa UM € cyOekTuBHA. BemenctBue Ha ToBa JICK
Pacrex Moke ma mperTsprH 3aryOu IpH IMOKYIIKa Ha HAIICHCHH JepUBaTH. B 3akiroueHwue,
M3MO0JI3BAaHETO HA JIEPUBATU MOKE HE BUHATH J1a € YCIEIIHO.

Honutnyeckn puck. [lonuTudeckuTe puCKOBe ca CBbP3aHU C Bb3MOKHOCTTA OT Bb3HUKBAHE
Ha BBTPELIHOMOJIUTUYECKH CBHTPECEHUS U HEOIarompusiTHa NpPOMsSHA B CTONAHCKOTO
3aKOHOJIATEICTBO. TO3M PUCK € CBBbpP3aH ¢ Bb3MOYKHOCTTA IPABUTEJICTBOTO HA €HA JIbp>KaBa
BHE3aIIHO Ja CMEHM IOJIMTHKaTa CHM M B pPE3yJdTaT Ha TOBa cpejaara, B KOSTO paboTAT
JIpyXecTBaTa Jla ce MPOMEHHM HEOIarompusiTHO, a HHBECTHUTOPUTE Ja IMOHecaT 3aryou.
[IpaBuTencTBaTa Ha HIKOM CTpaHU MOTaT J1a IpeaIprueMaT MEpKH, BKIIOUYUTEIHO YBEIUUECHNE
Ha JaHBYHOTO o0JiaraHe, OrpaHWYaBaHE peNaTpUpaHeTo Ha meyanda u Ap., KOUTO MOorar Ja
UMaT HeOJIaronpusITHO BIUsSHUE BEpXY DoHIA.

3axoHoaareaHu npomeHu. Cuurano ot 1 ssHyapu 2006 r., neuanbara Ha JICK Pacrex He ce
obJyara ¢ KOpIropatuBeH AaHbK. (BX. JlaHbueH pexuM ...). [[pomsiHaTa B JaHBYHHUTE 3aKOHH,
KakKTO M Ha JApPYyTd TPUIOKUMHU 3aKOHH W HOPMATHUBHU aKTOBE MOXE Ja C€ OTpa3u
HeOmaronpusiTHO BbpXy (puHancoBuTe pesynaratu Ha JICK Pactex.

JApyrun cucremMHu puckoBe. J[pyru pHCKOBE MOpPOJAECHM OT CBETOBHATa IOJIMUTHYECKA H
MKOHOMHYECKAa KOHIOHKTYpa, Ca BB3MOXKHATa HECTAOWIHOCT WM BOCHHU JCHCTBUS B
peruonHa. benctBusita u aBapunte ca (HakToOpu, YCIOKHSIBAIIM BCAKA CUCTEMA 3a yIpaBJiIeHHE
Ha puckoBete. llocnencTBusara ca TPyAHO MPEABUAMMHU, HO JOCTBIBT A0 HHpOpMamus u
IIPUWJIATaHETO HA CHCTEMA 3a NMPOTHO3UPAHE U JIEUCTBUS B €EKCTPEMHU CUTYallMU Ca Bb3MOXKHHU
HAYMHU 32 MUHUMU3HUPaHe Ha OTPUIATEIIHUS €(EeKT.

B 3akiaiouenue, Bue cieaBa jga umare mnpeaBua, 4Ye CTOWHOCTTAa Ha [AsJIOBeTe Ha
Jorosopuuss PoHA M J0XOABT OT TAX MOrarT Ja ce NOHWKAT, Nedajdara He e
rapantupasa M Bue KaTo HMHBeCTHMTOP I0eMaTe PHCKAa [Ja He Bb3CTAHOBUTE
HHBECTHIUSATA CH B NbJeH pa3mep. UuBecrununte B Asnose Ha JICK Pacrexk He ca
rapaHTHPaHd OT rapaHuuoHed (oHa uiau no Apyr HayuH. IIpexxoanure pesyaraTu ot
aeiiHocTTa Ha JloroBopHuss @oHA HAMAT Bpb3Ka ¢ ObJemuTe pPe3yaTaTH OT Heroparta
eHHOCT.
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ITOKYIIKHA U ITPOJAXBU HA JSAJTOBE

B mo3su paszoen ce obscnasa kax u kvoe Bue mooceme 0a 3axynume 0snoge Ha /[02080pHUs
DOHO U MUHUMATHAMA CYMA 34 UHBeCMUpaHe 8 Heeogume Osn06e. Bue we nayuume u kax oa
npooademe osnoseme Ha Ponoa u Koea u Kak we noayyume napume om Bawama
UHBECUYUAL.

HoroBopuust PoHJ € paslesieH Ha JsI0Be, KOUTO IOCTOSHHO C€ M3/aBaT/mpojaBaT Ha
WHBECTUTOPHUTE MPH yCIOBHUATA HA IyOJIUYHO mpeiarane, karo @oHaa ru u3KymyBa o0paTHO
IIOCTOSIHHO OT UHBECTUTOPUTE.

Bue wmoxere na 3akynurte nsnoBe Ha JICK Pactrex wnm ma my mpomanete oOpaTHO
pUTeKaBaHUTE OT Bac HEroBu Asu10BE 1O 1I€Ha, KOSTO C€ OCHOBAaBa Ha HETHATA CTOMHOCT Ha
aktuBute (“HCA”) na oroBopuust ®ona 3a enun asan. Axo Bue mpupobuere nsioBe Ha
JCK Pacrex na ®onnosara bopca uinu ot Apyro jiuiie, € HOpMajaHO IeHAaTa Ha TE€3U JISIIOBE
cpmo ga e ommska 1o HCA Ha equn msin. Caemosartenno, nmoustuero HCA e KiarodoBo 3a
pasOupane Ha mpolieca Ha uHBecTHpaHe B JloroBopHust @oH.

OmnpenesissHe HAa HETHATA CTOHHOCT HA AKTUBHTE

N3zuncnsasanero Ha HCA na JICK Pacrex ce u3zbpuiBa kbM 17:00 Bcexu padoten neH. [lpu
n3uncngBaHero Ha HCA ce u3BbpIlIBa U HAYMCIIABAHE HA JBJDKUMHUTE BB3HArPAXKIACHUS Ha
VYnpasnaBamoTto JpykecTBo, KaKTO U Ha IPYTH Pa3XOlH.

HCA na loroBopuust @oHA ce U3YUCIIBA KaTO OT CTOMHOCTTAa HA BCUYKU HETOBU aKTUBHU CE
M3BaJM CTOMHOCTTA HAa BCUYKM HeroBW 3aabiikeHus. HCA Ha eauH 151 ce mojydaBa KaTo
HCA na JICK Pacrex ce pa3aenu Ha Opos Ha asuioBeTe Ha DoHIa B OOpBIICHHE.

Ouenka na axmueume. IIpyu NTbpBOHAYaIHO NpUAOOMBaHE (NpPU3HABaHE) AKTHUBUTE Ha
HoroBopuust @oHA ce OIEeHsBAaT MO IIeHa Ha NMpuIoOMBaHE, BKIIOYBAIIA M PA3XOAHUTE IO
caenkara. [locnmenBamio oleHsBaHE ce W3BBPIIBA 3a BCsKa IIEHHA KHUTa, (PUHAHCOB
MHCTPYMEHT U JAPYT aKTHB, BKIIOUYMUTEIHO U 3a IIbPBOHAYAJIHO NMPU3HATUTE KbM JaTara Ha
OlLIeHKaTa, [0 peJl U HauMH, npeasuaeHu B [IpaBunara 3a onenka Ha JloroBopHust @oH.

Ouyenka na nacusume. CTOWHOCTTa Ha IMACUBUTE € paBHA Ha cyMmaTra OT OaJaHCOBHTE
CTOWHOCTH Ha KPATKOCPOYHUTE M JBITOCPOYHHUTE 33IbJDKCHUS 10 CUYCTOBOIHUS OaslaHC.
3aIl’I)J'DKGHI/I$[Ta, )ICHOMI/IHI/IpaHI/I BbBB BaJ'IYTa, Cce HpeI/IS‘-H/ICJ'IHBaT 10 JieBOBaTta UM
PaBHOCTOMHOCT 10 IIEHTpalHHUs Kypc Ha bbiarapcka HapomHa OaHka KbM JaTata Ha
OIICHSIBAHE.

[ToBeue monpoOHOCTH OTHOCHO pena M HaunHa Ha u3uucisBane Ha HCA na JICK Pacrex, B
YaCTHOCT OTHOCHO OLICHSIBAHETO Ha HETOBUTE aKTUBH M MacuBU Bue Moxere Aa HayduTe OT
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ITpaBmiaTa 3a oleHka Ha nmopTdeiina u 3a onpeneNnsHe Ha HETHATa CTOMHOCT Ha aKTHBUTE HA
JICK Pactex. C te3u mpaBuiia Bue Moxxere na ce 3amo3HaeTe B opuca Ha YTNpaBisBallOTO
HpyxectBo, kakto 1 B opucute Ha “banka JICK” EAJl, kpaero ce mpeiarar AsuioBeTe Ha
JCK Pactex (Bx. [Ipunoxxenue Ne 1 kbMm [Ipocnekra).

Ilyonuxyeane na HCA, na emucuonnama cmoitHocm u yeHama Ha 00paAmHoO U3Kynyseame.
Bceku paboren nen YnpasisBamoto JpyxxectBo o0sBsiBa B Komucusra, @onnosara bopca,
U Ha HeroBarta untepHet crpanuna, HCA, HCA Ha eauH 151, eMUCHOHHATa CTOMHOCT (1IeHa,
1o KOsATO 3aKymyBaTe asnoBe Ha donpa) n neHa Ha oOpatHo u3kymyBaHe Ha 1000 nmsna.
VYnpasisaBamoro pysxectBo o6siBsiBa HCA Ha enuH 151, eMUCHOHHATa CTOMHOCT M LIeHa Ha
obpatHo m3kynyBane 3a 1 000 gsma u BbB Benuku opucu Ha “banka JICK” EAJl u oduca Ha
VYnpaasaBamoro /[lpyxectBo, kbaero ce mnpemitarar gsiose Ha JICK Pactex, kakto u
nyOnrKyBa Tasu HMH(pOpMaIus BCEKH pabOTeH JeH B mocodeHus B [Ipocrmekra meHTpaieH
€)KETHEBHHUK.

Kak na 3akynum nssose Ha JICK Pacrex

Iloxkynka na 0anoeeme oupekmno om @onoa

[To mpaBuIO0 MHBECTUTOPUTE MOraT BCEKH paboTeH JieH Aa 3akynar gsuioBe Ha JJCK Pactex
JupekTHo oT DoHpa, upes HeroBoTo Ympasissaiio Jpyskectso. MHBecTuTOpUTE CcinenBa na
nojazaT Mopbyka 3a IOKyIKa Ha JsUloBe 10 YmpasisBaimoTo JlpykecTBo, 3aeIHO C
HEOOXOIUMHUTE MPUIIOKEHHUS KbM Hes, B mo-roiemute odpucu Ha “banka JICK” EAJl B
CTpaHaTa, B paMKuUTe Ha pabOOTHOTO UM BpeMe, HO He Mmo-KbcHO oT 17:00 waca. AkTyanHa
UHpOpPMALUs OTHOCHO Te3M O(QHCH MOXETe JAa NOoJIy4duTe Ha ajJpecute MU TenedoHuTe,
nocodyeHu Ha cTp. 3 oT [Ipocnekra (Bx. u [Ipunoxenue Ne 1 xbMm Ilpocnekra). @opmynsapu
Ha MOPBUKUTE 3a IMOKYNKAa Ha [SUIOBE M HEOOXOJUMMTE JeKjapalid ca HaJIU4YHU B
nocouenute odpucu Ha “banka JICK” EAJl u Ynpasnssamoto [IpyxecTso.

WNHcTuTynMoHaIHUTE MHBECTUTOPU MOTaT Ja MojaBaT MOPBUYKU 3a MOKYNKa Ha JAJI0BE Ha
®onza AMpeKTHO B o¢uca Ha YnpasisaBauoTo JpyskecTBo Bcek padoteH aeH a0 17.00 gaca.

[lpy momaBaHe Ha NOPBUKUTE 3a TOKYIKa Ha J4J0BE HMHBECTUTOPUTE cJelBa Ja ce
JETUTUMUPAT C JOKYMEHT 3a CaMOJUYHOCT (Ju4Ha kapta). IIpu momaBaHe Ha mopbyka OT
UMETO Ha IOPUIMYECKO JIMILE WIM B JPYTU CIy4yau Ha IMPeJICTaBUTEICTBO, MPEICTABUTEIIAT
clIe/IBa Ja yJIOCTOBEPH CBOSTA MPEACTABUTENIHA BJIACT C JOKYMEHTHU CHIVIACHO 3aKOHA (Hamp.
ChC CHAEOHO YJOCTOBEPEHHE 3a AKTYaJHO CHCTOSHUE Ha IPEJCTABISBAHOTO IPY>KECTBO,
U3JaJICHO Hail-MHOro 6 Mecella MNpead MPEJICTaBSIHETO My, 3a€IHO C JOKYMEHT 3a
CaMOJIMYHOCT). AKO TMpH IOJaBaHe Ha MOpbUYKAaTa MHBECTUTOPHT (U3NYECKO WIN
IOPUAMYECKO JIULIE C€ MIPEJICTABISIBA OT MBIHOMOIIHUK, ITOCJIETHUAT CJIeJ[BA Ja MPUIOKH KbM
NOpbUYKaTa HOTApHUAIHO 3aBEPEHO ITBJIHOMOIIHO (B OpUIMHAJI WJIM HOTapUalHO 3aBEPEH
npenuc). [TbaHOMOITHOTO TpsIOBa /1a ChABPKa OBIACTSABAHE 32 MPUA00UBaHE (M3BBPIIBAHE HA
C/IEJKH) C LIEHHU KHIDKA. B pe3tome, TOKyMEHTHUTE 3a JETUTHMAIUs U MPEeACTaBUTEICTBOTO
IpY TI0JIaBaHE Ha TOPBHYKHU 3a NMpuaoOMBaHe Ha AsutoBe oT DOHAA, BKIIOYUTEITHO TPH II0-
cneun(UYHU CcHUTyanuu (MpeICTaBlsBaHE HA HENBJIHOJIETHH M Jp.) C€ ChABPXKAT B
[Ipouenypata 3a jerutumanuss U nOpeacTaBuTencTBO KbM I[IpaBunnuka Ha ,lleHTpanen
Henozutap” AJl. JlombnHuTenHa nH(pOpMAIMs B Ta3U Bpb3Ka MOXKeE Aa MOIy4YUTe B oucute
Ha ,banka JICK” EAJl, B kouTo ce mpuemaT MOpPBYKUTE, B Ooduca Ha YNPaBIsBAIIOTO
JPY>KeCTBO, KAaKTO U Ha HeroBara MlHTepHeT cTpaHuLa.
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3a na 3akynu gsmose Ha JICK Pacrex ot oducute Ha ,banka JICK” EAJl uHBECTUTOPHT
cieiBa Ja pasloliara ¢ HEOOXOIUMHTE IMapUUHU CPEJCTBA 10 CBOS pa3IUIAIlaTEIHA CMETKA B
“banka JICK” EAJIl. OTkpuBaHeTo Ha pa3mJamiaTesHaTa CMETKa € Oe3IIaTHO.

[lpu nonaBane Ha mnopbuka 3a nokynka Ha asnoBe Ha JICK Pacrex B oduca Ha
VnpasnsaBamoro [lpykecTBO, WHBECTHUTOPBT ClEABA Ja IPEJICTaBU YyJOCTOBEPUTEICH
JOKyMEHT 32 BHECCHUTE MapUYHU CPEJCTBA IO CIICIMATHO OTKPUTATa 3a Ta3W IeN OaHKOBa
cMeTKa (HabuparenHa cMeTKa) — BHOCHA OeJeKKa Wi IUIaTeKHO HapexkIaHe.

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

Emucuonna cmoitnocm (noxkynna uena). {snosere Ha JICK Pacrex ce 3akymyBaTr OT
WHBECTUTOPUTE 10 €MHUCHOHHA CTOMHOCT, paBHA Ha HETHaTa CTOWHOCT HAa AaKTUBUTE Ha
JoroBopuust @oHJ Ha €IMH 571, yBEIMUYEHA C Pa3XOoAUTe MO u3aaBaHe (mpoaaxkba) Ha
nsnoBere (Bk. “MuHdopmarus 3a paszxomute: TpanzakiuonHu pasxonun’”). [lsmosere ce
3aKymyBaT IO €MHUCHOHHAa CTOMHOCT 3a PaOOTHHUS NI€H, CIeJBalll JIeHs Ha TIpHeMaHEe Ha
nopbukata. EMUCHOHHATa CTOWHOCT Ha JSUIOBETE 3a CleBallus paOOTeH JeH ce U3UMCIsIBa
kbM 17:00 B neHs Ha TTO/1aBaHe HA TOPBHYKATA.

Honvanumennu pazxoou. ToBa ca pa3xoJHWTE 3a M3JIaBaHE M M3IpAIlaHE [0 MOIlaTa Ha
JENo3UTapHa pasnucka (yIOCTOBEPUTENEH TOKYMEHT 3a MpHUTeXaBaHe Ha JsuioBe Ha DoHa,
u3znasaH ot “llentpanen Jlenosurap” AJl), ako TakaBa € MOMCKaHa OT MHBECTUTOPA, KAKTO U
3a W3MpallaHe Mo MollaTa Ha MOTBBPXKIEHUETO 3a CKIII0YeHATa CeTKa, aKk0O HHBECTUTOPHT €
3as4BUJI MMOJTY4YaBaHCTO MY IO TO3W HAYHH. Tes3n JOMIBJIHUTCIIHU Pa3sxXoan HE CC BKIIIOYBAT B
€MHUCHOHHATa IIeHa M Ce€ 3aIljallaT OTIAEIHO OT WHBECTHTOpHTE, chriacHo Tapudara Ha
VYnpasnsaBaoto JlpykecTBo, KaTo TEXHUAT pa3Mep € A0 6 JB.

Munumanen pasmep Ha uneecmuyuama. MUHUMaTHAaTaA CTOWHOCT Ha JSUIOBETE, KOHUTO
MHBECTHTOPBHT MOXKE Ja 3aKyIH IO €IHA C/IeJIKa, KaKTO IPH ITbPBOHAYAIHA HHBECTHIINS, TaKa
U IpU BCSAKO cienBaiio HeiHo yBenunuenue, € 100 (cro) nesa. JICK Pacrex mponaBa Ha
MHBECTHTOPHUTE CAMO IEIH JSUTOBE.

Pazmep (cmoitnocm) na uneéecmuyuama. Pa3mepbT Ha HHBECTULIUATA CE ONPEIEIIs 110 eIuH
ot ciennute 2 HauuHa: (1) Bapuanm 1 — “bpoii 3akynenu nsiose’”; unu (2) Bapuanm 2 —
“Croiinoct Ha [lopbukara (BHeceHa cyma)” B JieBa.

[Ipu Bapuaum | WHBECTUTOPHT 3asBsiBA OpOsl AANOBE, KOUTO >kemae nAa 3akymu. C men
Cra3BaHe Ha WM3UCKBAHETO 3a MUHUMAJICH pa3Mep Ha WHBECTHIMSTA, TO3U OpoOMl IsIoBe,
yMHOKeH 1o 70% OT eMHUCHOHHATa CTOMHOCT 3a JICHs Ha MoJlaBaHe Ha MOpbyKara, Cile/Ba Ja
HajBumaBa cymata ot 100 (cto) neBa. B nelcTBUTENHOCT, MOphUKaTa 1€ C€ U3IBIHU, KAaTO
3asiBEHUAT Opoii Js7I0BE ce yMHOXaBa MO €MHUCHOHHATa CTOMHOCT 3a CieBallus paboTeH
neH, nzuucieHa kM 17:00 B 1eHs Ha MoJjaBaHe HA MOpbhUYKaTa.

[Ipu Bapuanm 2 nHBECTUTOPHT 3asiBSBa CyMa, KOSITO kejlae Aa uHBecTHpa B JsuoBe Ha JICK
Pacrex. C nen cna3BaHe Ha M3MCKBAHETO 32 MUHUMAJICH pa3Mep Ha WHBECTHUIIHMATA Ta3H CyMa
cienBa na € He nmo-mainka ot 100 (cro) nmeBa. bposT msyioBe, KOUTO MUHBECTUTOPHT PEATHO
3aKyIlyBa B TO3U CIyyall, ce ompejessi KaTo BHECEHAaTa OT HEro cyma, ciejl MpUcHajaHe Ha
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pasxoauTe MO W3JaBaHE HA JIAJIOBE, C€ pa3fiesisl Ha HEeTHATa CTOMHOCT HA aKTUBUTE HA €IUH
IsT 32 paboTHHS JCH, CIeABalll JIeHs Ha MpHeMaHe Ha mopbukara (u3uucissa kM 17:00 B
JIeHsI Ha TI0JIaBaHe Ha MOpbUKaTa), KATO CE M3BBPIIBA 3aKPBHIVISIBAHE KBM IMO-MAJIKOTO IISLJIO
YHUCIIO.

Ihawane no coenkama 3a nokynka. Ilpu Bapuawm [ (uuBectunus “bpoit 3akynenu
Js10B€”), KbM MOMEHTa Ha I0JaBaHE Ha MOpbYKara IO paslJallaTelHa CMETKa Ha
unsecturopa B “banka JICK” EAJI ciensa na uma HanuuHa cyma B pasmep Ha 130 % ot
CTOMHOCTTa Ha 3asiBEHHs OpOil IsUT0BE, M3UYHMCICHA 10 €MHCHOHHATa CTOWHOCT 3a JIEHS Ha
HoJjaBaHe Ha MOpbUyKaTa. AKO MHBECTUTOPBT JKeJlae M3JlaBaHEe Ha JACMO3UTapHa pPa3MUCKa
W/WIM TIOJly4aBaHE Ha TOTBBPKICHHETO 3a CJAeJKaTa MO Tomiara, TO [0 HEeroBara
pasmialiaTesiHa CMETKa cliefiBa Ja MMa M HajJlMyHa CyMa, IOKpHUBAIlld JOMBJIHUTEITHUTE
pasxomu. HBecTUTOPBHT ciieqBa na najae chbriacue 3a croupane ot “banka JICK” EAJ] Ha
OBJDKUMUTE CyMHM 3a T€3M JONBIHUTEIHM Pa3Xodud OT pasIulallaTelHaTa My CMeTKa.
JlombnHUTETHN pa3xoau HAMa J@ HuMa, aKO MHBECTHUTOPHT JKejlae Ja MoJydu
HOTBBPXKAECHUETO 3a nokynkara B opuc Ha “banka JICK” EAJl, B koiiTo ce nquctpulytupar
nsnoBe Ha POHJA, U HE € MOMCKaJ M3/1aBaHe Ha JEMO3UTapHa pasnucka. MHBecTHUTOPBHT
cienBa Ja Jaje chriacue ropemnocoveHara cyma aa 0nae 6mokupana ot “banka JICK” EAJL
0 pasIjallaTeIHaTa My CMETKa 0 OTMsIHA Ha MoJaJieHaTa OpbUKa UM J0 33 IbJKaBaHE Ha
pasmiialiaTesiHaTa My CMeTKa 3a 3alljalllaHe Ha €MHUCHOHHATa CTOMHOCT Ha 3aKyNeHUTe
JISI0BE U Ha TOPENIOCOYEHNUTE €BEHTYAIHU JIOIBJIHUTEIIHU PA3XOAH.

AKO WHBECTHTOPBHT TOAaBa MOpBUYKaTa B oduca Ha YmpammsaBamoro JpyxecTBo, TO TOM
cilefiBa KbM MOMEHTAa Ha IOJABAHETO W Ja € BHECHI WIM Hapequwsl MO0 clenuagHara
HaOuparenHa cMetka Ha DoHna cyma, B pasmep Ha 130 % ot croifHOCTTa Ha 3asiBeHUs Opoi
JSUI0BE, M34YUCIIEHA 110 €MHCHOHHATa CTOMHOCT 3a JIeHs Ha I[O0JlaBaHE Ha NMOpbuYkara. AKO
MHBECTUTOPHT JKellae U3JaBaHe Ha JIeTO3UTapHa paslUCKa W/WIKM TOoJlyyaBaHe Ha
HNOTBBPXAK/ICHUETO 3a cJelkaTta Mo I[ollata, TO TOH TpsAOBa Ja € 3amaTil U Te3u
JOIBIHUTEITHUTE pa3xoau. JIOMbIHUTEIHN pa3Xxoau HAMA Ja UMa, aKO MHBECTUTOPHT JKellae
Jla TIOJTy4YH MOTBBPKICHUETO 3a okynkara B opuca Ha “JICK Ynpasnenue Ha aktusu’” Al
HE € MTOMCKaJ U3/1aBaHE Ha JICTIO3UTapHA Pa3IUCKa.

B nens Ha monaBaHe Ha MOpbBYKATa, CJE] H3UUCISABAHE HAa EMHUCHOHHATAa CTOMHOCT 3a
cienBauus pabOTeH JieH, pasIJiallaTeIHaTa CMeTKa Ha HHBECTUTOpA CE 3abJKaBa ChC CyMa,
paBHA Ha EMHUCHOHHATa CTOWHOCT 3a CJIEBAIIUs JICH, YMHOXXEHA TI0 Oposi 3aKyINeHH JSI0BE,
IpeIMeT Ha MopbhUKaTa Ha MHBECTUTOPA, TUIIOC CTOMHOCTTAa HA TOPENOCOYCHUTE €BEHTYAITHU
JOMBJIHUTEITHU Pa3XO/IH.

IIpu Bapuanm 2 (npu nuBectuius “CTOMHOCT Ha MOpbhYKaTa’), KbM MOMEHTA Ha II0JJaBaHE
Ha MOpbYKaTa MO pasmiamaresHa cMerka Ha naBecturopa B “banka JICK” EA/l, cneasa na
MMa HaJW4yHa CyMa B pa3Mep Ha CTOMHOCTTAa Ha MOpbUkaTa. AKO HMHBECTUTOPBT >KEJae
U3/IaBaHe Ha JIENO3UTapHa pa3lUCKa W/WIK MOJIy4YaBaHe Ha MOTBBPKICHUETO 3a CAEIKaTa 1o
1olaTa, To 0 HEropara pasIulaliaTesHa CMETKA CJIEJBa Ja UMa U HAJIMYHA CyMa, IOKpUBaIla
TE3U JONBJIHUTENHU pa3xoiu. MHBecTUTOpBT cieaBa Ja Jajie chbrilache 3a CbhbOMpaHEe OT
“banka JICK” EAJl Ha JABIKUMUTE CYMH 3a TE3U JONBIHUTEIHH pa3XoAu OT
pasIulaniarenHaTa My CMeTKa. JIOMBIHMUTENHU pa3XxoAM HsIMa Ja MMa, akKO0 HHBECTHUTOPBHT
KeJae J1a MoJydd MOTBBPKICHUETO 3a Mokymnkarta B opuca Ha “banka JICK” EA/l, B koiiTo
ce aucTpuOyTHpaT AdiaoBe Ha POHAA U HE € MOUCKA M3/1aBaHEe Ha JICNO3UTapHa paslHcKa.
KnuentsT crefBa ga maje cbrilacue ropernocodyeHaTa cyma aa Opae Onmokupana ot “banka
JCK” EAJl o pa3mianiateiaHaTa My CMETKa 0 OTMsIHA Ha MOpbhYKaTa WK J0 3aJbJ)KaBaHe
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Ha pasijiamarejiHata My CMCTKa 3a 3alllalllaHC Ha €MHUCHOHHATa CTOMHOCT Ha 3aKYIICHUTC
AAJIOBC U HA T'OPETIOCOUCHUTE CBCHTYAJIHH AOIIBJIHUTCIIHU Pa3XOaH.

B neHs Ha mosmaBaHe Ha MOpPBYKATA, ClEJ W3YMCISBAHE Ha €MHCHOHHAaTa CTOWHOCT 3a
cienBamus pabOTeH JIeH, 3asBeHaTa OT MHBECTUTOPA CTOMHOCT Ha MOpBUYKATa ce pasfeiis Ha
€MHCHOHHATa CTOMHOCT 3a cieJBalllus JEH, C LeJd ONpejaeisHe Ha Oposi 3aKyleHHU JAsJIOBe
(mpu 3aKkpbIasiBaHEe KbM IO-MAJKOTO ISUIO0 YHCJIO); Taka OINpeAeseHUusT Opoll IsuioBe ce
YMHO)XXaBa IO €MHMCHOHHATa CTOMHOCT 3a ClIe[BAIlUs JIeH M C IOJIydeHaTa CTOHMHOCT ce
3abJDKaBa PA3IUIAILATEIHATA CMETKA Ha HHBECTUTOPA, IUIFOC CTOMHOCTTA HAa TOPENIOCOYEHUTE
€BEHTYaJIHU JIOIBJIHUTEIIHU PA3XOJIH.

AKO WMHBECTHTOPBT MOAABa MOpbUKaTa B oduca Ha Ympamigsamoro JpyxkecTBo, TO TOM
ciefBa KbM MOMEHTAa Ha IOJABAHETO W Ja € BHECHI WIM HapeJuwl IO CleluaaHara
HaOuparenHa cmerka Ha ®DoHma cyMa, B pa3Mep Ha CTOHHOCTTa Ha MoOpbukara. AKO
MHBECTHTOPBT JKElTae U3JaBaHE HA JENO3UTapHA pas3lHUCKa W/WMAM IOJydaBaHE Ha
HNOTBBPXKACHUETO 3a cJellkaTa Mo I[olata, To ToH TpsOBa Ja € 3amiaTil U Te3u
JOITBIHUTEITHUTE pa3xou. JIOMbIHUTEIHN pa3Xxoau HAMa Ja UMa, aKO MHBECTUTOPHT JKellae
Jla TIOJIy4X MOTBBPKACHUETO 3a Nnokynkara B opuca Ha “JICK Ynpasnenue Ha aktuBu” A/l u
HE € NIONCKaJI U3/]aBaHe Ha JICNIO3UTapHa Pa3luCKa.

Ilpuooousane na oanoeeme. Iloppukata ce U3MBJIHSABA Ha IbpBUS PabOTEH JI€H ClIEBalll
JIeHs. Ha HEMHOTO MoJlaBaHe, Ype3 3aBepsiBaHe HAa CMETKaTa 3a IIEHHU KHMXKa Ha MHBECTUTOpA
B “lLlenTpanmen pemosutap” AJl ¢ Opos 3aKymeHH [sJ10Be, HO HE TO-KCHO OT
3aKOHOYCTaHOBEHUs cpok. Ha TpeTtust paboTeH AeH ciien JaTtata Ha MoJaBaHe Ha MOpbhYKaTa
HOTBBPKICHUETO 32 HEWHOTO M3MBIHEHUETO (32 MPUI0OMBAHETO HA JUIOBETE) MOXKeE 1a Obie
HOJYYEHO JMYHO WM 4pe3 IbJIHOMOUIHMK C HOTApHaJIHO 3aBEPEHO M3PUYHO I'BJIHOMOIIHO
BBB Bceku oT oducure Ha “banka JICK” EAJl, kpaero ce mpojgaBaT M OOpaTHO M3KYIyBat
nsimoBe Ha @oupga (Bx. [Ipunoxenue Ne 1 kM [Ipocniekta), [loTBBbp)KACHHETO CE pa3nieyaTBa
OT E€NIEKTPOHHATA CUCTEMa B CHOTBETHOTO MojeJeHne Ha baHkara, n30paHo OT MHBECTUTOPA,
U My ce npenaBa cpeury noamnuc. llpm 3amnamaHe Ha JONBJIHUTENHH Pa3Xogud OT
MHBECTUTOpA, MOTBBPXKACHUETO 3a M3IIBJIHEHATa CHAEJIKa Ce M3Mpalia OT YIPaBlsABaLOTO
Jlpy>kecTBO IO IolIaTa Ha aJpec, IOCOYEH OT HHBECTUTOPA.

MHCTUTYIMOHATHUTE MTHBECTUTOPH MOTI'aT J1a MOJIy4aT MOTBBPKACHUETO 3a CKIIOYCHA CIEIKa
JUPEKTHO OT ouca Ha YnpasisBamoro [pyxecTso.

B ciyuaii Ha BpeMeHHO chHpaHe Ha OOpaTHOTO WM3KYIyBaHE Ha JSUIOBE IMOpBUKATa 3a
IIOKyIIKa Ha JSUI0BE, MOJaJieHa ClleJ] MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KyIlyBaHe, HE
NOJUIeKH Ha W3MBJIHEHUWE, THhH Karo, CHIVIACHO 3aKOHA, IMpH CHHpaHEe Ha OOpPaTHOTO
M3KYyIyBaHE CE MPEYCTAHOBSBA 3a CHIMUS CPOK M M3JIaBaHETO (Mpoja)koaTta) Ha IsIoBE (BXK.
“Kak nma mpomanem fsuioBe ... BpemeHHO cnupaHe Ha oOpaTHOTO HM3KymyBaHe”). B To3m
cillydyail TOKyNKaTa Ha J4J0BE€ CE€ HU3BbpIIBA Ype3 I0JaBaHe HAa HOBAa IOpPbYKa CJeN
BBH300HOBSIBAHE Ha 0OPATHOTO M3KYIyBaHE Ha JISIIOBE.

/lpy2u nauunu 3a nokynka na oanoee na ®onoa

NuBecturopute morar aa 3akynar asuioBe Ha JICK Pactexx m Ha @onpoBata bopca upes
VHBECTULIMOHEH IIOCPEAHUK, WIeH Ha bopcara, mpu Hamuuyue Ha Kenaeluu Ja Mpojanar
TakuBa JasyioBe upe3 bopcarta. MHBecTUTOpHTE PU3MYECKH JIHIa MOTaT Aa 3aKyIsT JsUI0BE Ha
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JoroBopuust @oHI M NOPAKO OT Jpyrd (U3MUECKH JIMLA, KAaTo IOJI3BAaT YCIyTUTE Ha
MHBECTUILIMOHEH MOCPEIHUK — PErUCTpaliioHeH areHT (Bxk. “TIpexBbpisHe asnoBe Ha DoHAa

).

B cinyuyaii, ue unBectutopute 3akymyBar nasiioBe Ha JICK Pacrex upe3 MHBECTUIIMOHHU
MOCPEIHULIY, TE 1€ IBKAT U JONBJIHUTETHU KOMUCUOHHU U TaKCH.
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Kaxk n1a npoanagem nsinose Ha JICK Pacrex
Oopammno uskynyseane na oanogeme om Ponoa

[To mpasuno uaBecturopute B JICK Pactexx morat ma mpoaanatr oopatHo Ha DoHIa cBOUTE
JISITIOBE TIpe3 BCeKU paboTeH JieH. HeoOxoaumo ycimoBue 3a 00paTHO M3KYITyBaHE HaA JISITIOBETE
€ Te J]a ca PEruCTpUpaHu MO KIMEHTCKA MOACMETKAa Ha MHBECTUTOpPA MpHU Y PaBIISABAIIOTO
JlpyxecTBO (ako JsI0BETE ca pEerMCTPUpPaHU MO KIMEHTCKA MOJCMETKA MPU WHBECTHUIIMOHEH
MOCPETHUK, HEOOX0IMMO € Hail-Hamnpea MHBECTUTOPHT Ja HapeIu NPEeXBbPIISHE Ha JSUIOBETE
0 CBOSI TIOJICMETKA TpH Y PpaBIIsBamoTo J[pykecTBo).

[TputexxaTenure Ha AsUI0BE clie[Ba Ja MOAaiaT MOpbUYKa 3a 0OpaTHO U3KYIyBaHE Ha JSIIOBE,
3a€JHO ¢ HEOOXOIMMUTE TPUIIOKEHHS KbM Hesl, B mo-rosiemute oducu Ha “banka JICK” EAJ]
B CTpaHaTa B paMKHUTE Ha pabOTHOTO MM BpeMe, HO He Mo-KbCcHO OT 17:00 waca. AkryanHa
UHpOpPMAaLUs OTHOCHO Te3M O(pHUCH MOXETe Ja NOJIy4YUTe Ha aJpecute MU TelnedOoHUTe,
nocoueHu Ha ctp. 3 ot [Ipocnekra (Bx. u [Ipunoxenne Ne 1 kbMm [Ipocnekra).

WMHCTUTYIIMOHATHUTE MHBECTUTOPH MOraTr Jla MoJaBaT MOpBhYKH 3a 0OpaTHO M3KYyINyBaHE Ha
nsutoBe Ha DonHna qupekTHO B oduca Ha YrpasisBamoro JpyxkecTBo BceKu pabOTeH JeH 110
17.00 gaca.

[Tpu moynaBane Ha MOPBUYKUTE 3a OOPATHO M3KYIyBaHE MPUTEKATEIUTE HA ASJIOBE CleaBa Ja
Ce JITUTUMHUPAT C IOKYMEHT 32 CAaMOJIMYHOCT (JinyHa kapTa). [Ipu mogaBane Ha mopbyka OT
MMETO Ha IOPHUJIMYECKO JIMIE WM B JPYrH CIy4yau Ha IMPEICTAaBUTENICTBO, MPEACTABUTEISAT
clenBa Ja yAOCTOBEPU CBOSITA MPEACTABUTEIHA BIIACT CHIVIACHO 3aKOHA (HAIp. ChC ChIACOHO
YJIOCTOBEpEHUE 3a aKTyaJlHO CbCTOSIHME, U3JIaJeHO Hai-MHOro 6 Mecenma mpenu
MPEACTaBIHETO My M JOKYMEHT 3a CaMOJIMYHOCT). AKO MpU MOJIaBaHE Ha MOpbyYKaTa
WHBECTUTOPHT (PU3MUECKO WIM IOPUIMYECKO JIMIE C€ MPEICTaBiIsiBA OT ITbJIHOMOLIHHUK,
MOCJICTHUAT CJIe/IBa Ja MPWIOKHU KbM MOPBUYKATA U HOTAPHAIHO 3aBEPEHO IIBJIHOMOIIHO (B
OpUTHHANl WJIM HOTapuajiHo 3aBepeH Impenwuc). I[IbiHOMOImHOTO TpsAGBa Ja ChIbpKa
OBJIACTSIBAHE 3a pasloOpekIaHe ¢ IEeHHUW KHWka (mpomaxba Ha 1suoBe). B pestome,
JOKYMEHTHUTE 3a JISTUTUMAIUS U MPEICTAaBUTEIICTBOTO MPH MOJaBaHEe HA OPBUKH 32 00paTHO
U3KylyBaHe Ha [suioBe OT DoHAa, BKIOYHTETHO TMPU MO-CIEHUDUIHH CHUTyaIlluu
(mpezAcTaBisiBaHE HAa HEMBJIHOJIETHU U JIp.) ce chabpkaT B [Ipouenypara 3a perutumanus u
npeacraButenctBo kKbM [lpaBunnuka nHa ,llentpanen J[lenosurap” AJl. JlombaHuTenHa
nH(popMaIus B Ta3W Bpb3Ka MOXKe Ja monyunte B opucure Ha ,,banka JICK” EAJl, B kouto
ce mpueMaT MOPBYKUTE, B oduca Ha YNPaBISBANIOTO JIPYKECTBO, KAKTO M Ha HEroBaTa
NutepHeT cTpanuna.

HHBeCcTUTOPBT MOXKE Aa OTTernu (OTMEHH) Mophyuka 3a 0OpaTHO M3KyIyBaHe Ha JsUIOBE Ha
®oHnpa, nonaneHa B oduc Ha ,,.banka JICK” EAJ] B pamkute Ha pabOTHOTO My Bpeme, HO HE
1mo-KbCHO OT 17:00 4. B 1eHs HA MMOJaBaHETO M, TPHU yCJIOBUE Y€ Bb3CTAHOBM BeU€ MOJTydYeHaTa
4acT OT IleHaTta Ha oOpaTHO W3KymneHuTe IsuioBe (Bk. “Ilmamiane Ha 1eHaTa 3a oOpaTHO
W3KYTICHUTE JISUI0BE”).

WHCcTUTYLIMOHATIEH HHBECTUTOP MOXE Ja OTTErU (OTMEHH) MOpPbhUKa 3a 00paTHO U3KYITyBaHE

Ha JsutoBe Ha @oHpaa B oduca Ha YnpasisBamoro [pyxkectBo 10 17:00 4., ako T € nmoaajaeHa
TaM.
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ILlena na oopamno uszkynysane. JICK PacTex n3KkymyBa 0OpaTHO CBOWTE JSUIOBE IO II€HA HA
o0paTHO M3KyIyBaHe, paBHa Ha HETHAaTa CTOWHOCT Ha akTuBUTEe Ha JloroBopHus PoHI Ha
€IUH U1, HaMajeHa C pa3XoAuTe MO OOpaTHOTO W3KyINyBaHE Ha suioBeTe (BK.
“Uudopmanus 3a pazxonute: TpaH3akIMOHHU paszxonu’”). [lsmoBere ce M3KymyBaT oOpaTHO
ot ®oH/a 10 11eHa Ha 00paTHO M3KYyIyBaHE 3a paOOTHUS JIEH, CJIE/IBAIIl JICHS HAa TIpUEeMaHe Ha
nopbukata. lleHata Ha oOpaTHO W3KYIyBaHE Ha JSUIOBETE 3a CieIBallus paOOTEeH JIeH ce
n3uncisiBa kpbM 17:00 B 1eHs Ha MOJjaBaHe HA MOPBHUYKATA.

Honvanumennu pazxoou. ToBa ca pa3xoJWTe 3a M3JIaBaHE W M3IpalllaHE [0 MOoIlaTra Ha
JIeN03UTapHa pa3ucKa, aKo TaKaBa € MOMCKaHa OT MHBECTUTOPA, KAKTO U 3a M3IpalllaHe 10
nmonjaTa Ha TOTBBPKICHUETO 3a CKIIOYEHATa CHEJIKa, aKO0 HWHBECTUTOPHT € 3asiBUI
MOJIy4aBaHETO MY 1O TO3HM HauMH. Te3U AOMBIHUTEIHH Pa3Xx0oy HE C€ BKJIIOYBAT B IleHaTa Ha
00paTHO W3KyMyBaHE W CE€ 3aIulalaT OTACIIHO OT WHBECTUTOpPa, chbriacHo Tapudara Ha
VYupasnsasamoro JpysxecTBo, u ca B pa3mep A0 6 JB.

Munumannama cmoitnocm Ha 00pamuHomo u3Kynyéawe. MUHUManIHaTa CTOHHOCT Ha
JISITIOBETE, KOUTO MHBECTUTOPHT MOJKE J1a pojaae oOpaTHo Ha DoHma mo exHa caenka, € 100
(cTo) neBa. AKO CTOMHOCTTA Ha MPUTEXKABaHUTE OT UHBECTHTOPA JsJI0BE € mo-manka ot 100
(cto) neBa, Toi Moxe Aa ru npoxaane ooparHo Ha JICK Pactex ¢ enna mopwruka. ChIo Taka,
aKo cleJl M3MBIHEHHE Ha TOphYKa 3a OOpaTHO M3KYIyBaHE OCTaThKBT [SUIOBE Ha
WHBECTUTOpa OM OMJI HAa CTOWHOCT mo-manka oT 60 (mectaeceT) JeBa, mopbukaTa 3a 00paTHO
M3KYITyBaHE clieAiBa 1a ObJIe TI0Ja/IeHa 32 BCUYKU MIPUTEKABAHU OT MHBECTUTOPA JSIOBE.

Pazmep (cmoithocm) na oopamnomo uszkynyeane. Onupenens ce 1Mo €AuH OT CIETHUTE 2
HaumHa: (1) Bapuanm 1 — “bpout nsanose”; unu (2) Bapuanm 2 — “CTOWHOCT Ha TOpbUYKaTa” B
JeBa.

[Ipu Bapuanm | vHBECTUTOPHT 3asBsiBa OpoOs I7I0BE, KOUTO Keae Ja mpojaane ooparHo. 3a
LEJIUTE Ha Clla3BaHe Ha M3MCKBAHETO 33 MUHHMMAJIEH pa3Mep Ha 00paTHOTO M3KYITyBaHE, TO3U
Opoii nsmoBe, ymMHOXkeH 1o 70 % oT neHaTa Ha 0OpaTHO M3KYyIyBaHe 3a JCHS Ha MoJaBaHe Ha
nmopbyKara, cienBa aa Haasumana cymata oT 100 (cto) neBa. B nelicTBUTEIIHOCT, MOpbUKaTa
IIe Ce HU3MBIHM KaTo 3asBEHHUAT Opoil [JsJIOBE Ce€ yMHOXKaBa IO IIeHaTa 3a oOpaTHO
W3KyIyBaHEe 3a cliefBamus paboTeH aeH, m3uuciaeHa kbM 17:00 B AeHS Ha MojaBaHe Ha
MOpbhYKATA.

[Ipu Bapuanm 2 WHBECTUTOPHT 3asBABa Cyma, KOSITO >Kellae Jla IMOJy4Yd B pe3yJiTaT Ha
00paTHOTO M3KYITyBaHE. 3a IIEJUTE Ha CMa3BaHE Ha M3MCKBAHETO 3a MUHHMMAJICH pa3Mep Ha
MHBECTULIMSTA Ta3u cyma cieaBa ja € no-rojsiMa ot 100 (cto) neBa. bposT asioBe, KOUTO
WHBECTUTOPHT PEaHO MpOJaBa B TO3W CIIydal, ce ONpeAesis KaTo 3asBEHATa 3a MOoJydaBaHe
CyMa, yBEeJIMYeHa C Pa3XxOAHUTe MO 0OpaTHOTO M3KYIyBaHE, C€ pa3/ieis Ha HETHATa CTOMHOCT
Ha aKTUBUTE HAa €WH [ 3a pabOTHHUA JCH, CJEIBAIl JCHSI Ha MPUEMaHe Ha MOpbhuKaTa
(u3umcnsaBa kbM 17:00 B eHa Ha MojaBaHEe HA MOPBUYKATA), KATO Ce U3BBPIIBA 3aKPBIIIBAHE
KBM I1O-TOJSIMOTO IISJIO YHCIIO.

Heooxooum opoit 0anoee 3a oopamno uskynyeaue. Ilpn Bapuanm 1 (“bpoii gsmoBe’), KbM
MOMEHTa Ha TOJlaBaHE Ha TOpbBUYKATa 32 OOpAaTHO W3KYIyBaHE WHBECTHUTOPHT CleIBa J1a
npUTeKaBa HEOOXOAMMHS OpOM TOMHU 3a TMPEXBBPISIHE JSUIOBE (Ma HE ca OJIOKMpaHU B
“Lentpanen nenozutap” AJl).
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[pu Bapuanm 2 (“Ilopbuka 3a CTOMHOCT’), KbM MOMEHTa Ha IOJaBaHE Ha IOpbUKATa
MHBECTUTOpA CJIe/IBa Jia MpHUTEXaBa TOJHU 3a MPEXBBPISHE [IA7I0BE, YUATO CTOMHOCT HpHU
00paTHO M3KymnyBaHe, n3uncieHa Ha 6a3a 70 % ot 1eHara Ha 0OpaTHO M3KYIyBaHE Ha ST 3a
JIeHs Ha TopbhYKaTa, IOKpPHBa 3asBEHAaTa 3a U3ILIallaHe CyMa.

IThawane na yenama 3a oopamno uskynenume oanoge. [Ipu npuemane Ha mopbyKaTa 3a
obpatHo wu3kynyBaHe B oduc Ha “banka JICK” EAJl pasmnamarenHara cMmMeTka Ha
nputexatens Ha asnose B “banka JICK” EAJl, ce 3aBepsiBa He3a0aBHO ¢ OCHOBHATa 4acT OT
CTOWHOCTTa Ha OOPaTHOTO M3KYIIyBaHe, TaKa KaKTo € 00SCHEHO MO0-/10I1y.

[pu Bapuaum 1 (“bpoit nanoBe”) pasiuialaTesiHaTa CMETKa Ha MHBECTUTOpa C€ 3aBepsiBa
He3abaBHO ¢ 70 % oT neHara Ha 0OpaTHO M3KYIyBaHe 3a JICHs Ha MOJaBaHE HA MOPbBUKATa,
YMHOXEHa MO Opos 3asBEHH 3a M3KYIlyBaHE JSUIOBE M HaMajeHa ChC CyMmMara HMOKPHBAIlla
€BEHTyaJIHUTE JONBJIHUTEIHH pa3xonu. [Ipurexarensat Ha Is10Be cielBa Ja Aaje chIiacue
3a cpOMpaHe Ha IBIDKUMHUTE CyMH 3a TE3W JONBIHUTEIHH Pa3XOAM OT pasIUIallaTelTHaTa My
cMeTka. JIOMBJIHUTENHM pa3XxoAM HsAMa Jla UMa, aK0 HHBECTUTOPBT JKejdae Ja IOoJIydd
NOTBBPXKACHUETO 3a mpojakOara B opuc Ha “banka JICK” EAJl, B koiiTo ce nuctpulyTupar
nsutoBe Ha DOH/IA U HE € MOoKMCKall M3/1aBaHe Ha JeTo3uTapHa pa3mucka.

Jlo kpast Ha paOOTHMS J€H Ha NpHEMaHe Ha MOpbUKATa, MO pa3IUiallaTesHaTa CMETKa Ha
MHBECTUTOpPA CE JIOTIAINA TOJIOKHUTEIHATA pa3inKa MEXIy AbDKAMAaTa CyMa, H34MCIIeHa Ha
0a3a 1eHaTa Ha OOpaTHO W3KyIlyBaHE Ha JsUIOBETE 3a cleaBalus paboTeH neH (T ce
m3uncisiBa kbM 17:00 4. B J€HS Ha TOJaBaHEe Ha TMOpPHYKATA) U BeYE H3IUIATEHATa Ha
UHBECTUTOpa cyMma. JIbKuMaTra KbM HMHBECTUTOpPA CyMa CE€ M3UHMCIIABA, KaTO IleHaTa Ha
00paTHO M3KYyIyBaHE 3a CJIEBAIIMS JIEH Ce YMHOXH 10 Oposi 3asiBeHU 3a Mpojaxkda JsuioBe,
IpeaMeT Ha [0J1aieHaTa OpbUKa.

[Ipu npuemane Ha mopbUKaTa 3a OOpaTHO M3KyNyBaHe B oduca Ha YIpaBisSBalIOTO
Jlpy’kecTBO TS ce M3MBJIHSABA OOMYalHO Ha cienBaiius paboTeH JeH, HO He MO-KbCHO OT 3
(Tpu) pabOTHH JTHU, KaTO IBDKMMaTa CyMa Cpelry oOpaTHO M3KYIEHUTE MISJIOBE Ce 3ariialia
Ha MHBECTUTOPUTE B CPOK 110 3 (TpH) AHM CJEJ JaTaTa Ha U3IIbIHEHHE Ha nopbukaTta. Cymara
o crenka 3a oOpaTHO W3KYIyBaHE Ha JsJioBe Ile Ob/ie HaMaleHa C IBJDKUMHUTE CyMHU
JOIIBJIHUTEITHH Pa3Xxou. JIOMbIHUTETHN pa3Xoau HsMa J1a ©Ma, aKO HHBECTUTOPBHT KeJlae Ja
MOJIy4r MOTBBPKICHUETO 3a Mpojaxbarta B oduca Ha YmpasisBaimoTo J[pykecTBo U HE €
NIOMCKaJI W3/IaBaHe Ha JICO3UTapHA Pa3IUCKa.

Ipn Bapuanm 2 (“Ilopbuka 3a CTOHHOCT’) pa3IUlallaTeIHaTa CMETKa Ha MHBECTUTOpA Ce
3aBepsiBa He3a0aBHO cbe 100% OT 3asBeHaTa CTOMHOCT Ha MOphUKaTa, HAaMaJleHa ChC cyMaTa
MOKpHUBAILlA €BEHTYAIHUTE JOMBIHUTEIHN pa3xoau. IHBECTUTOPHT ciielBa Ja ajie ChIilacHue
3a chOUpaHe Ha ABHDKMMHUTE CYMHM 3a T€3U JOIMBJIHUTEIHHM Pa3Xxodu OT pasIlialiareaHara My
cMeTKa. JIOMBJIHUTENHM pa3Xxogud HsAMa Ja MMa, aKo0 HHBECTUTOPBHT Kelae Ja TMOIy4dd
MOTBBPKIECHUETO 3a mponaxxoaTa B oduc Ha “banka JICK” EA/Jl, B koiiTo ce nucTpudyTupar
nsutoBe Ha DOH/IA M HE € MOKMCKAall U3/1aBaHe Ha JETIO3UTapHa pa3mucKa.

Jlo kpas Ha pabOTHUS Je€H Ha NpHEMaHe Ha MOpBhYKaTa, MO pa3IUlallaTeIHATa CMETKa Ha
MHBECTUTOpPA CE JIOIUIAINA MMOJIOKUTETHATA Pa3IuKa MEXIY TBDKUMATa CyMa, U3UMCIeHa Ha
0a3a 1eHaTa Ha OOpaTHO WM3KyIyBaHE Ha JsUIOBETE 3a cienBamus paboTeH neH (T ce
n3uncisiBa kbM 17:00 4. B JeHS Ha TOJaBaHE Ha TOPHYKATA) W BeYEe H3IUIATCHATa Ha
MHBECTUTOpA cyMma. [bKMMaTa KbM HMHBECTHTOpA CyMa C€ M3YHUCISIBA KAaTo 3asiBEHaTa OT
HEro CTOMHOCT Ha MOpbhUYKaTa Ce pa3/elisa Ha IIeHaTa Ha OOpaTHO M3KYIMyBaHE 3a CJICIBAIIH
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JIeH, C 1N Ompe/esiHe Ha Opost 0OpaTHO M3KYIEHU JsUIOBE (IIPH 3aKpBIJISIBAHE KBM I10-
TOJSIMOTO IISJIO YHCIIO); Taka OMpEeNeNIeHUAT Opoil AssIoBE ce YMHO)XKaBa MO IleHaTta 3a
00paTHO U3KyITyBaHe 3a cleABallus JeH.

[Ipu mpuemane Ha mopbUKaTa 3a OOpPaTHO W3KyIyBaHe B oduca Ha YTPaBISBAIIOTO
Jlpy’kecTBO Ts ce M3MBbJIHABA 0OOMYaliHO Ha cielBalius pabOTeH JeH, HO HE MO-KbCHO OT 3
(Tpu) pa®OTHM JHH, KaTO IbJDKUMATa Cyma Cpelly 0OpaTHO M3KYIIEHUTE JSJIOBE CE 3aruiamia
Ha WHBECTUTOPUTE B CPOK 10 3 (TpM) IHHU cjel JaraTa Ha M3MBIHEHHE Ha MOpBhYKATa.
JIbKkuMaTa KbM HMHBECTUTOpA CyMa CE€ M3YHMCIsSIBA KaTo 3asgBEHATa OT HEro CTOMHOCT Ha
nopbuyKaTa ce€ pas3fieis Ha LieHaTa Ha oOpaTHO M3KyIyBaHE 3a ClIeABALUS JeH, C Ll
ornpezensHe Ha Oposi 0OpaTHO U3KYNEHM JsUI0BE (MPHU 3aKPBIVISIBAHE KbM IMO-TOJIIMOTO I[SLJI0
YICJI0); TaKa ONpEIeNICHUAT Opoil IsI0BE ce YMHOKaBa 110 LIeHaTa 3a 00paTHO M3KYIyBaHe 3a
cnenBamus aeH. Cymara 1o c/ienka 3a 0OpaTHO M3KYITyBaHE Ha JSUIOBE Iie Obae HaMaJleHa ¢
IBIDKUMUTE CyMM 3a JONBJIHUTEIHU Pa3Xxoau. JOMbJIHUTENHU pa3xoAM HsAMA Jla MMa, aKo
MHBECTUTOPHT JKeJlae Ja TOJy4Yd TOTBBPXKACHUETO 3a Tmpojaxbara B oduca Ha
VYnpasnaBamoTto JpyKecTBO U HE € OUCKAJ U3[aBaHe Ha JeNOo3UTapHa paslnucKa.

Ilpexevpnane na oopamno uskynenume oanoee. Ha mppBus paboTeH J€H, ClelBall AeHs Ha
MOJAaBaHE Ha MOpbUYKaTa, CMETKaTa 3a LEHHU KHW)KA Ha HHBectHTOopa B “‘LleHTpanen
neno3utap” AJl ce 3agbikaBa ¢ Opos oOpaTHO M3KyIeHU AsuioBe. Ha Tpetus paboteH neH
CJle/ Jarara Ha TO0JaBaHEe Ha TMOpbUYKATa TOTBBPKICHUETO 3a HEMHOTO H3MbJIHEHHE (3a
npofaxk0aTa Ha MAAJIOBETE) MOXKE Ja ObJAe MONYYSHO JHYHO WM 4Ype3 ITbIHOMOIIHHK C
HOTApUAJTHO 3aBEPEHO M3PHYHO MIBIHOMOIIHO BBB BCSAKO OT mojeneHusaTa Ha “banka JICK”
EAJl, xpaeTo ce mpojaBat u 00paTtHO u3KymyBar JsoBe Ha @onna (Bx. [Ipumoxenune Ne 1
kbM [Ipocnekra). [loTBbpKIEHUETO C€ pa3leyuaTBa OT €JIEKTPOHHATA CHCTEMa B CbOTBETHOTO
nojenenne Ha baHkara, u30paHoO OT MHBECTUTOpa, U My ce MpenaBa cpemty nogmuc. [Ipu
3aIulalllaHe Ha JIOMBJIHUTEIHU Pa3Xodu OT MHBECTUTOPA, MOTBBPKIACHUETO 3a M3MbJIHEHATA
CIENKa ce M3mpama oT YmpasisBamoTo J[pyXecTBO MO momara Ha aapec, MOCOYEH OT
WHBECTUTODA.

Bpemenno cnupane na oopamnomo uskynysane

B wuskmiounTenHu ciayyam M ako oOcCTosSITeNCTBaTa IO HajaraT, IO peElIeHWe Ha
VYnpasasaBamoro pyxkectso, JICK Pactexx Mojke BpeMEHHO a cripe 00paTHOTO M3KYIlyBaHe
Ha jasuoBe. [lopbukuTe 3a 0OpaTHO M3KYIyBaHE, KOMTO ca MOAAJEHU CJI€J MOMEHTa Ha
cnvpaHe Ha oOpaTHOTO M3KyIyBaHe, HE MOJIeKaT Ha M3MbJIHEHUEe. B Te3u ciaydan To ce
U3BBPIIBA YPE3 [M0IaBaHE Ha HOBU TIOPBYKH CIIE/T HETOBOTO Bh30OHOBSIBAHE.

[TpumepHo n30posiBaHE HA CIy4ad, IIPU KOUTO MOKE BPEMEHHO Ja ObJe CIPSHO 00paTHOTO
U3KyITyBaHe Ha jasuioBeTe Ha PoHna ca:

® Koraro HE€ Morar naa GLI[aT OLCHCHU TMPAaBHUIIHO AKTHUBUTC HWJIIM ITACUBUTC Ha
HoroBopuuss @oua mnu YnpaiasaBamoro JpyKecTBO HE MOXKE J1a C€ paslopexaa C
aktuBuTe Ha PoHma, 6e3 JAa YBpeAW MHTEPECUTE HA MPUTEKATEIUTE Ha JIAJIOBE — 3a
CPOK JIOKAaTO Tpae HEBB3MOKHOCTTA,

e KOraro Ha peryjupaH Ia3ap Ha IIEHHH KHI)Ka, Ha KOWTOo moBeye oT 20 Ha CTO OT
AKTUBUTE Ha q)OH,IIa CC KOTHUpAT WM TbpPryBaT, CKIKOYBAHCTO Ha CACIKHU €
MPEKPaTEeHO, CIPSHO WM € MOAJIOKEHO Ha OrpaHUYEHHUS — 3a CPOKa Ha CIHMPAHETO,
HJIM OTPaHU4YaBaHCTO,
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e B Clydyall OTHEMaHE Ha JIMICH3a Ha YIpaBIsABAIIOTO J[py>KeCTBO MM HajaraHe Ha
OTpaHMYEHUs Ha JEHHOCTTa MY, KOMTO IHPaBAT HEBB3MOXKHO H3INBIHEHHETO Ha
3anpipkeHusTa My keM JICK Pacrexx u moraTt na yBpeIsAT MHTEPECHTE HA HETOBUTE
MHBECTUTOPH - 32 MUHUMAITHUSI HEOOXOIMM CPOK, HO HE ToBeUe oT 1 mecerr;

e B Ciy4yail Ha pa3BajsiHe Ha JoroBopa ¢ bankarta [lemo3uTtap mopaau BUHOBHO HEWHO
NOBEJICHNE, OTHEMaHE Ha JIMIIeH3a 3a OaHKoBa JeiHocT Ha bankara [lemosurtap wim
HajlaraHe Ha JPYrd OrpaHWYEHUs] Ha JEWHOCTTa M, KakTo M ako bankara Jlemo3urtap
Oble M3KIOYeHa OT cmuchbka mo wi. 173, am. 9 ot 3IIIILK, mopamu koero craBa
HEBBH3MOXKHO M3II'BJIHEHUETO Ha 3abJDKEHUSITA 1 10 JOroBOpa 3a JACTIO3UTAPHU YCIyTH
WM MOTaT Ja yBPEASIT UHTEPECUTE HA MPUTEKATEIUTE Ha JSUIOBE — 33 MUHUMATHUS
HEOOXO0JJUM CpPOK, HO HE IOBEYE OT 2 Mecela;

e OT MOMEHTAa Ha B3¢MaHE Ha peIICHHE 3a NpEeKpaTsBaHe WU IpeoOpa3yBaHe dpe3
clIMBaHe, BIMBaHe, pasaensHe uin otnensHe Ha JICK Pacrex — mo mpukiioyBaHe Ha
npoIreaypara.

[Tpu BpeMeHHO criupaHe Ha 0OpaTHOTO M3KyIyBaHE YIpaBisABaIloToO [[pykecTBO yBenoMsBa
70 Kpasi Ha paboTHus neH 3a ToBa Kommucusra, bankara Jlenosurtap, ®onnosara bopca u
“Llentpanen nemno3utap” AJl, xakto u Bcuuku oducu Ha “banka JICK” EA]Jl, xpaeto ce
npemiarat gsanosere Ha Donpa. YmpasnsaBamoro JpyKecTBO yBeAOMsABA U IPUTEKATEIUTE
Ha asuoBe oT PoHJA 3a CIMPAHETO HAa OOPaTHOTO M3KYIyBaHE, ChOTBETHO 3a yIbJKAaBaHE
CpOKa Ha ClMpaHe Ha OOpaTHOTO M3KyIyBaHE, He3a0aBHO cJe/l B3EMAHETO Ha peEIleHHe 3a
TOBA, PECIIEKTUBHO HE IT0-KBCHO OT 7 JHH MPEAN U3TUYAHETO HA ITBPBOHAYAIHO ONPEICIICHUS
CpOK, upe3 myOnukaius BbB B-K “Tlapu”.

OOpaTHOTO H3KyIyBaHe c€ BH30OHOBSBA IO pelIeHHE Ha YTpaBisBamoTo JlpyxkecTBo ¢
U3TUYAHETO Ha CPOKa, ONpEAEICH B PEUICHHETO 3a CIMpaHe Ha OOpaTHOTO M3KYITyBaHe,
CHOTBETHO B PEIIECHHETO 3a yABbDKaBaHE CpPOKa Ha CIUpaHe Ha OOpaTHOTO M3KYITyBaHE.
VYBenoMsABaHETO 3a Bb30OHOBSIBAHE C€ U3BBPIIIBA 10 TOCOUYEHUS M10-TOpe Pel.

/lpy2u nauunu 3a npooasxcoa na oanose na @onoa

HNuBecturopute morat na npoaanar asuioBe Ha JJCK Pacrex u Ha dongoBata bopca upes
MHBECTULIMOHEH MOCPEIHUK, WieH Ha bopcara, mpu HalW4yre Ha JKeJIaelly Ja 3aKyIsIT Te3U
nsnoBe upe3 bopcara. MuBectutopute (usmyuecku nTuia MoraT JAa MpoJafar [sjIoBE Ha
JoroBopaus (oHA W NpsSKO HA APYyrd (PU3NYCCKH JUIA, KAaTO TOJ3BAT YCIyTUTE Ha
WHBECTHUIIMOHEH MOCPEIHUK — PETUCTpallMOHeH areHT (Bk. “TIpexBbpisHe nsmoBe Ha PoHaa

).

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

Perysmpanu na3apu, Ha KOUTO ca npueTH 3a Tbprosus asiosere Ha JICK Pacrex

Hanosere Ha JICK Pactex ca npuetu 3a Thproeusi Ha @ongoBara bopca.
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IpexBbpasine Ha Asis10Be HA DoHaa. BropuyHa Thpropus

[Topamu BB3MOXKHOCTTA 3a NMOCTOSHHO OOpaTHO M3KYyIyBaHE Ha JsioBere Ha [loroBopHus
@®oH, pealHOTO 3HaYEHHE Ha BTOPUYHATA ThProBus (MIpexBbpisiHETO) Ha assoBere Ha JICK
Pacrex e HecpaBHMMO MO-MaJIKO, OTKOJKOTO MpHU JSJI0BETE Ha MHBECTULIMOHHM JPY’KECTBA
OT 3aTBOPEH TUI WJIH NTPU OOMKHOBEHUTE IyOJUYHU JIPYKECTBA.

HNuBectutopute BbB DOHIa, KOUTO BCE MAK JKENAAT Ja MPOAaaaT CBOUTE ASJIOBE Ha TPETO
nune, ciensa aa 3Hadat, ye uznanenure ot JCK Pacrex asioBe ce mpexBBPIST CBOOOIHO,
0e3 orpaHWYeHHs] U YCIOBHS, HO MPHU CIa3BaHE HA OMPEJCIICHH HOPMATHBHH pa3nopendou
(BXK. TMO-A0TY).

[To orHomenue Ha ThproBusara ¢ Herosute asiose JJCK Pactex ce Tpetupa kato ocobeHO
nyOJIMYHO JPY>KECTBO, MOPAJAHN KOETO BTOPUYHATA THProBUs (IIOKYIIKO-TIPOJAKOH) ¢ JI10BE
Ha JloroBopuus @oHx me ce u3BbpmBa camMo Ha PonpmoBara bopca upe3 nuieH3UpaH
MHBECTUIIMOHEH TMOCPEAHMK. 3a Ja 3aKylmaT WM M[poJajar asiuoBe Ha bopcara,
MHBECTUTOPUTE CJIEJBA JIa MOAAIAT MOPBUKM “KyIyBa” WM “mpoiaBa” HA NHBECTULMOHHHUS
INOCpPEeIHUK, Ha KOHTO ca knueHTH. Crnex ckiIouyBaHe Ha OopcoBara ciaeika
WHBECTUIIMOHHUAT MHOCPEAHUK H3BBPIIBA HEOOXOIUMUTE JAEWCTBUSA 3a perucTpanus Ha
cnenkata B “lLlenTpanen pneno3utap” AJl W u3BBpIIBAaHE HA HEWHUS CETHIMEHT
(M3'BJIHEHUETO Ha CKJIIOYEHATa CJEJIKa), C KOETO JSJIOBETE Ce MPEXBBPIAT OT CMETKaTa Ha
IpojaBaya B CMETKaTa Ha KymyBada. [IpeXBbpIJsSHETO Ha AAJIOBETE CE CUMTA 32 U3BBPILICHO
OT MOMEHTA Ha perucTpauus Ha crenkata B “lLlentpanen genozurap” A/l.

3kimrouenue ot TOpPHOTO IMIPaBUJIO, Y€ THProBus C AsAJI0OBC Ha q)OH,IIa CC M3BLpPIIBA CaMO Ha
®onpoBara bopca, € HalMIle OTHOCHO MOKYIKO-NPOJaXOUTE HA JSIOBE MEXAY (U3NYECKU
Jna. HOCHGI[HI/ITG HMaT IMpaBo Ja CKIIOYBAT TAKUBA CACJIKH U IPAKO MOMCKAY CH. 3a Ja ce
OCBINECTBH 00aue MpexXBLPISHETO Ha JsioBeTe B “llenTpanen nemosurap” AJl, pusznueckure
JIML@, CTpaHHU II0 CAEJIKara, cjefBa Ja INPEACTaBsAT HAHHU W JOKYMEHTH Ha JIMILICH3UpaH
MHBECTUIIMOHEH TOCPEIHUK, M3BBPIIBAL] JEHHOCT KaTO pPETUCTPALlMOHEH AareHT.
WHBecTMIMOHHUAT TOCPETHHUK peructpupa (00sBsiBa) caenkata Ha bopcara u u3BBpIIBa
HEOOXOAMMHUTE JEUCTBUS 3a perucrpanus Ha caenkara B “Llentpanen memosutap” Al u
HeWHUs ceThbJIMeHT. 1lo aHazoruuen pea, 94p€3 MHBCCTULUOHCH NOCPCAHUK-PECTUCTPATHUOHCH
areHT, ce U3BBPIIBA U MPEXBHPIISIHETO Ha JISJI0OBE B CIy4YauTe Ha JapeHue U HacJesBaHe.

CxmrouBanero Ha caenku ¢ nsmoBete Ha JJCK Pactex (KakTo ¢ akIMUTE HA BCSKO ITyOJIMYHO
WIM VHBECTHIIMOHHO JAPY’KECTBO) € CTPOr0 W JACTAWIHO PEryJupaHO OT pa3mopenouTe Ha
3IITLK u Hapenburte o npunaraneto my, [Ipapmianka nHa ®ongosarta bopca u IlpaBmianka
Ha “Llentpanen aenosutap” A/l. [loBeue nnpopmaiyst OTHOCHO HPEXBBPIISHE HA JSUIOBETE
MOJKETE /1a MOJyuyHTe OT JIMLaTa 32 KOHTAKT, mocoyeHu Ha cTp. 3 oT [Ipocnekra, KakTo U OT
BCEKU MHBECTULIMOHEH MOCPEIHUK.
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YIIPABJIEHUE HA JICK PACTEX

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

Kato norosopen ¢onp, JICK Pacrex He e I0puIn4ecKo JIMIE U HSIMa OpraHU Ha YIIpaBlICHHE.
DOoHABT c€ OpraHu3Mpa W ymnpasisiBa oT Ynpasnasawo [pyscecmeo “/[CK Vnpasnenue na
axmueu” AJ[, 3a KOETO MOCIEIHOTO NpuTexaBa paspemeHue or Kommcusara. OcHOBHHUTE
BBIIPOCU OTHOCHO CBHIIECTBYBAHETO, (PYHKIIMOHUPAHETO U MpeKpaTsiBaHETO Ha JloroBOpHUS
®onpa, nMymectBoTo Ha POHIAa M IpaBaTa Ha INPUTEKATEIWTE HA ISUIOBE OT HEro ce
onpenenat ¢ IlpaBunara Ha PoHOa, KOUTO c€ MPUEMAT U WU3MEHIT OT YIpPaBIsABALOTO
HpyxecTBo.

CeriacHo IlpaBunata nHa ®onpma, Ympasiasamoro JlpyxectBo ympasisBa JloroBopHHs
®oHa, Karo B3eMa HEOOXOAMMHTE pELICHHs, CBbp3aHM C HEroBara OpraHu3alus,
(GyHKUMOHMpaHE U IpeKpaTsBaHe. Te3u pelleHus ce B3eMaT OT YmpaBuTenaHus CbBeT Ha
VYnpasnsaBamoro JpyecTBo, a B CIydauTe IPEABUACHU B HErOBHsS YCTaB PELICHUATA CE
onoOpsiBat ot HeroBusi Hanzopen CeBeT. PemeHusiTa OTHOCHO MHBECTHPAaHE HA aKTHBHUTE Ha
HoroBopausi @oHA ce€ B3eMaT OT HWHBECTULUHOHHHMS KOHCYJTAHT Ha YIPaBJsBallOTO
JIpyKecTBO B CHOTBETCTBHE C MHBECTHLIMOHHUTE LIEJIU, CTPATErHATa U OrpaHUYCHUATA Ha
®onpa. Pemenusra, cBbp3aHu ¢ TEKYIIOTO ONEPATUBHO ynpasieHue Ha DoHaa ce B3emar oT
M3nbnautennus wieH Ha Ynpasutennus CoBer (M3mbmautennus {upexrop) Ha
VYnpasnsasamoro [pyxecTso.

JoroBopuusatr @oHJ ce NpeacTaBisiBa Mpe] TPETH JMLA OT JMIETO, IPEICTaBiIsIBAlLO
VYupasnsaBamoto pyxectBo (M3nbmautennus [IupexTop), KOETO ACHCTBA OT MMETO Ha
VYpasnsaBamoTo [pyxecTBo, KaTo I0COYBa, Y€ AeHUCTBa 3a cMeTKa Ha DoHpa.

YnpasasBamo /pyxecTBo

“INCK VYmnpasnenne Ha axktuBu” AJl, rp. Codus, VYmparnsBamotro JlpykecTBO Ha
JoroBopaus ®oHA, € BIUCAHO B THPTOBCKUA pErucTsp npe3 aekemspu 2004 r. u e cb3aaaeHo
C OCHOBHa L€l Ja YIpaBisBa WHBECTULIMOHHUTE TOPTHEHNIM Ha Jpy’KecTBaTa OT
¢unancosara rpyna OTII/JICK. YnpasnaBamoro Jlpy>kecTBo MMa JAByCTeleHHa (opma Ha
ympasieHue: YnpasuteneH CrBer 1 Hagzopen CrBer. OTHOCHO HSKOW MOAPOOHM JTaHHM 3a
VYupasnsBamoto JlpyxectBo Bxk. “/lombiaHurenHa wHGopMmamusa: JONbIHUTEIHA JaHHHU 3a
VYnpasnssamoro pyxecTBo u ...”.

Ynenoee na Ynpasumennusa Cveem

UnenoBe Ha YmnpaBurennusi ChBer Ha YmnpasisiBamoTo pyxkectBo ca [lemko Kpwcmes
Kpwvcmes, /lopomes Hukonaeea Huxonosa v Eeenuna [lemposa Mupuesa.
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Ilemko Kpwcmee Kpwvcmes (pomen 1968 r.) e Ilpencemaren Ha YmpaBuUTETHHUS CHBET U
W3nbnuutenen  Jlupekrop  (M3ObJIHUTENEH wieH Ha YnpaButenHus CbBer) Ha
VYopasnasamoro [pyxecrBo. B Texuuueckun VYuusepcurer, Codus Ilerko Kpncren
npuao0uBa BHUcCIIE 00Opa30BaHUE HHXKEHEP IO €JEKTPOHHA TEXHUKAa M MHUKPOEIEKTPOHHUKA
(1993 r.) u BTOpa CHENUaTHOCT MEXIYHAPOIHU HKOHOMUYEeCKH oTHOIIeHus (1997 r.). [leTko
KpbcereB uma Hax 13 roauieH onuT Ha pUHaHCOBUTE na3apu B bbarapus. bun e noprdoano
MeHUKbp B IleHcumonnoocuryputenno [pyxectso ,,Ail En Jxu” EAJl (1999-2004 r.).
ITpe3 1999 r. e nHauannuk otaen “Kopnoparushu nieHnu kamxa” B Th ,,JOHnon6ank” A/Jl, a B
nepuona 1997-1999 r. e Qupekrop “Kanuranos mazap” u B nocieacTsue wieH Ha ChBeTa HA
nupexroputre Ha MuBectunnonen Ilocpennuk “Ebp” AJl. IIpe3 1998 r. e nuueH3upan ot
Komucusara no nennu kHmwka u GoHmoBuTe 60pCcH KaTo OpOKep Ha IEHHH KHUXKA.

Jopomess Huxonaesa Hukonosa (popeHa 1970 r.) e wieH Ha YTpaBUTEIHHS CHBET Ha
VYnpasisaBamoro [lpyxecTBo. 3aBbpiinia € GUHAHCH W OAHKOBO €10 B YHHMBEpPCHUTETa 3a
HAIlMOHATHO M CBETOBHO cromanctBo, Codwus (1993 r.). Cneumamusupana e QunHaHcH U
¢unancoBu mnazapu BbB Buenckuss Mxonomuuecku ynuBepcuteT (1995 r.). Ilpes 1997 r.
Hopotest HukomoBa mnpumoOuBa kBanmpukamuss oT MeXIyHapoaHaTa OpraHW3anus Ha
ceprupuuupanute excrnepr-cueropogurenu (ACCA). Ilpemunana e MHOroOpoitHu
KBaJTM(PUKAIMOHHA KypcoBe 1o cyetoBojcTBo (MCC, US GAAP), ¢puHaHCOB KOHTpPON U
ukoHomuka. Ot 2003 r. paboru B “banka JICK” EAJl u oTroBaps 3a IUIaHUPAaHETO WU
(uHaHCOBUS KOHTPOJ, KaTO Ipe3 HacTosllaTa roJWHAa € Ha3HAa4eHa U 3a MPOKYpPUCT Ha
bankara. Jlopores Hukonosa e 6uia 'maBen ®@unancos upextop B CutnbaHk, ki1oH Codus
(2000-2003 r.). B mepuona 1998-2000 r. Jloporess HuxosioBa € MOMOITHUK-MEHUIKBD B
Otnen ,,banku u kanurtanoBu mazapu’ Ha ,lIpaiic Yorspxay3 Kymbepc” JlonmoH, a npeau
ToBa e pabotuina B ,,IIpaiic Yorspxay3 Kynepce” bbiarapus (1993-1998 r.).

Eeenuna Ilemposa Mupuesa (pomena 1957 r1.) e wieH Ha YHOpaBUTENHHUS CHBET Ha
VYnpasnsBamoTo Jpyx)ecTBo. 3aBbpIniia € OpraHu3anus U MpoeKTupaHe Ha oOpaboTkaTa Ha
WKOHOMHYECKa HWHGpOpMAIUs B YHHBEPCUTETa 3a HAIIMOHATHO U CBETOBHO CTOMAHCTBO,
Codus (1980 r.). Mma xBamudukammu 1O CYETOBOJCTBO, MEXKIyHApOJIHH CUETOBOIHH
CTaHJApTH, yINpaBlieHWe Ha (PUHAHCOBM MHCTHUTYIMH M codryepHu cuctemu. Ot 1980 T.
nocera pabdotu 3a “banka JICK” EAJl mocnemoBaTeTHO KaTO MPOrPaMHUCT, HAYAIHUK OTAEI
Brnoronabupane (1984-1991 r.), ekcmepT, Ha4YadTHUK OTAENT W JTUPEKTOpP B yIpaBICHUE
“CueroBoactBo” Ha Oankata. B mepmoma 2000-2003 r. EBenmnna MupueBa € 3aMeCTHHK-
I'maBen CueroBomuten Ha “banka JICK” EAJI, a cien xoero ¢ Ha3HadyeHa 3a ['maBeH
CuetoBonuten Ha bankara.

Ynenoee na Haozopnuam Cveem

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

Ilemep ['abop Xonyep, rpaxnanuH Ha YHrapusa (poumeH 1967 r.), e Ilpeacemaren Ha
Hamzopuuss ChBer Ha YmnpasmsBamoro JlpyxkectBo. Toil € IUIUIOMHpAH €INEKTPUUYECKHU
uHxeHep oT bypanemenckuss TexnonorumueH VYHuepcurer (1991 r1.). Ilpes 1994 r.
npuaoOMBa MarucTbpcka CTENEeH 10 OW3HECaAMMHUCTpAls OT YHUBEPCUTETa BbB
Bannepopunt, CAILl. Wznbauurenen Hupextop e Ha OTII ®onxg MenumxmbHT JITI.,
VYurapus ot 2002 r., a mpe3 MapT Ta3u roauHa € u3dpad 3a [Ipencenaren Ha HeroBust ChBET
Ha J{upexropute. Ot 1994 r. Ilerep Xomnuep paboTH B MHBECTUIIMOHHATA MHIYCTpPUs, KaTO
npe3 1997 r. craa M3nbenautenen Jupekrop Ha Asset Management Business Line, a mpe3
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1999 r. na CA 1B Fund Manager Ltd. [letep Xommuep e npesuaent Ha [lanena mo Etuka na
VYHrapckara HalMOHaJIHA acOLMAlMs Ha MEHUKbPUTE HA MHBECTUIIMOHHU (PoHm0Be 0T 1999
r., wieH Ha CwBera Ha acoumanmsTa u HewH mnpencenaten ot 2001 r. ITlerep Xomuep
npezcrasisBa YHrapus B European Investment Performance Committee.

beneoex banaxc Kvosews, rpaxnpanuH Ha YHrapus (poxeH 1971 r.), e 3amecTHUK-
[Ipencenaren na Hagzopuus CobBer Ha YnpasnsiBaioTo [pyxecTtBo. 3aBbpiini € (pUHaHCH U
MapkeTHHT B bynanemenckus nkoHomudecku yHuBepcuteT (1994 r.). benenex Knosemn e
3aMeCcTHUK-U3IbIHUTeNeH qupektop Ha OTII ®oun MennmxmbHT JITa., YHrapus ot 2002 T,
OTroBapsill 3a aIMUHUCTPATUBHUTE BBIPOCH, HMHPOPMALMOHHUTE TEXHOJOTHH U ONEpaluu U
pPa3BUTHETO HAa WHBECTHULIMOHHU MNpoAyKTH. Ilpenu ToBa € paboTuia B HMHBECTUIIMOHHATA
unnyctpus 3a CA IB Manager Ltd. (1994-2002 r.), kato npe3 1999 r. e u3bpan 3a wieH Ha
HeroBus CoBer Ha Jupekropute u Hupekrop no uaeectunuute. Ot 2001 1. € eKTOp KBM
VYHrapckara HallMOHaJHAa acolMals Ha MEHM/DKbPUTE HA WHBECTULMOHHU (OHIOBE, a OT
2004 r. u unen Ha KomureTa 1mo nmpoeCHOHAIHU CTaHAAPTH KbM acOIHALUATA.

Juana /lewesa Mumesa (ponena 1964 r.), e unen Ha Hagzopuus ChBeT Ha YmpaBisiBamoTo
HpyxectBo. MMa Marucrbpcka CTENeH I0 MaKpOMKOHOMHMKA OT YHHBEpCHTETa 3a
HAI[MOHAJTHO U cBETOBHO cTomaHcTBO (1989 r.) Ot 2003 r. [Inana MwureBa € ujeH Ha
VYupasurennuss CoeBer u M3nbanutenen [Qupekrop Ha “banka JICK” EA/I. Tsa 3anousa
Kapuepara cu B 6aHkoBara o6sacT B Xuoc bank (1993-1994 r.) u npoabixasa padora B UHI
bank, knon Codus xaro Jlupekrop 3a (UHAHCOB KOHTPOJI M 3aMecTHUK-M3mbiaHHUTENCH
Hupexrop (1994-1999 r.). Cnen ToBa pabotu B Jlemupbank - bvarapus karo [dupexrop 3a
¢uHaHcoB KOHTposn U CTapiiu MEHUDKBP O MapKETUHI, KpeIUTHpaHe M OU3HEC pa3BUTHE
(1999-2002 r.), cinen koeto craBa wieH Ha Yrpasurennus CeBeT u U3nbauurenen upexrop
Ha bankara (2002-2003 r.).

Hueecmuyuonen Koncynmanm

Pemenusara otHocHO mHBecTupane Ha aktuBuTe Ha JICK Pactexx me Obmar B3emaHu OT
Humumvp Xpucmoe Tonues, InBectuninonen Koncynrant Ha YnpasnsiBamoTo [[pyxecTso.
Humutsp TonueB (pomen 1973 r.) e 3appmmn puHancu B CTomaHCKa akKaaeMUs
“I.A.Ileno”, CeumoB (1996 r.), cnenuanu3upan € HKOHOMHUKA B YHHUBEpPCHTETa Ha
Hotunram, BemmkoOpurtanus (2002-2003 1.) u € mpeMuHan penuia KBaTU(pUKAIMOHHH
porpaMH OTHOCHO KalMTAJIOBH Ia3apH, YIPaBJICHUE HA aKTUBU U MEHUIKMBHT. OT siHyapu
2005 r. e Jdumutep TonueB e HuBecturmonen KoncynTtaHt um PbhkoBoaWTEN Ha OTAEN
“Yupasnenue Ha noptdeitnu” B Ynpasnsasamio pysxkectso ,,JICK Ynpasnenue Ha aktuBu”
AJl. ITpeaun Tora e 6un [Toprdonno mennmxbp Ha [TOK ”JICK-Pomuna” AJl (2004 r.). bun e
u excrept no unHBectnuuu B JI3U, Opokep u Ilpokypuct Ha WuBectnunonen IlocpemHux
“I3U Uusect” AJL (1996-2003 r.).

3a Axyuonepume na Ynpasnasawomo /Ipyscecmeo

Axkuuonepu B YmpasnsaBamoto JlpyxectBo ca “baunxa JJCK” EAJ/] ¢ 66 % u OTII ®ono
Menuoocmvum JImo., Yurapus, ¢ 34 % ot kanutana Ha YmpasisBamoTo JpyxectBo. Ha
HACTOSIIMS eTan AKIMOHEpPUTE HMMAaT HE caMO KalUTaJlOBO y4acTHE B YIIPaBISABAILOTO
JpyXecTBO, HO ca U MPSIKO aHTaXKMPAHU C Pa3BUTUETO U yCIIEXa HAa HEropara JAEWHOCT upe3
NPEJOCTaBsIHE HA HOY Xay, OIMT, TEXHUUYECKa U Apyra MoAKpena.
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VYupenena npe3 1951 r. karo enuHCTBEHATa BIOTOHAOMpATEHA U KPEIUTHA WHCTHTYIHS 32
HaceneHuero, “banxa /J[CK” EAJ/] (“bankara”) e ume — CUMBOJI B OaHKHpaHETO Ha JApeOHO B
cTtpanata. bankata e mpeoOpaszyBana mpe3 1998 r. B yHuBepcalHa THpProBcKa OaHKa M
IpUTEKaBa MbJIEH OAHKOB JIMIICH3 32 U3BbpLIBaHE Ha ()MHAHCOBU ONEpalMy B CTpaHaTa U
yyxOuHa. IIpe3 oxromBpu 2003 r. bankata 6e npuBatusupana ot banka OTII — Haii-
rojsiMara yHrapcka 6anka, kosito npuaoou 100 % ot akuuonepHus kanurai Ha “banka JICK”
EAJI. 3a ycrnemmnara npuBarm3arusata Ha “banka JICK” EAJ] ¢unancoBara rpyma OTII
nosiyyaBa Harpanara "MexayHapoaeH uHBecTuTOop Ha roauHara 2003" ot bwarapckus
WKOHOMUYECKH (popym.

Karo ciiensa GoraTuist OUT Ha CBOSI COOCTBCHHK M YCKOPH BBBEKIAHETO HA HOBH MPOJYKTH U
yciyru, bankaTta yTBbpaU BoZelIaTa CH MO3UIIMA Ha Ma3zapa Ha 0aHKOBHU yciyrH. B pesynrar
ot Hayanoto Ha 2005 r. banka JICK 3aema Bojema no3uuus cpea O0ankure B bwirapus mno
pa3Mepa Ha cBouTe akTuBH. [Ipe3 2005 r. TaxHaTa obma cyma goctura 4,5 Muauap/a Jiea,
T.e. pPbCTHT Ha akTuBuTe € 85% B cpaBHeHue ¢ 2003 - roawHaTa HaA TMPUBATHU3AIUATA.
Kpeautnusar nmoprtdeiin Bp3nu3a Ha okono 65% or aktuBute. baHkara peanusupa u Haii-
roasmaTta nedanda 3a 2005 r. y Hac - 122,5 mun.B. banka JICK e Bogema kakto B
neno3utute (Haa 3,3 MIIpA. JB.), Taka U B KPEAUTHPAHETO C OOIIO OTIyCHATH 3aeMu OT 2,99
mipa. nB. banka JICK ynBou B cpaBHeHue ¢ kpas Ha 2003 r. u KOpHOpaTUBHUTE KPEIUTH,
KouTo pocturaaxa moutd 500 MuIH. JIB.

bnaronapenue Ha cBosiTa 100pe pa3BuUTa W Haill-rojsiMa cpei OaHKHUTE B CTpaHaTa KJIOHOBA
mpexa — 37 ¢uHaHCOBH ULeHTHpa, 93 xiona, 80 ¢dwunmana, 137 OankoBu oducu, 960
MPEACTAaBUTENCTBA, U YTBBPACHOTO cu uMe, banka JICK pgoctura mpakTH4YeCKH 10 BCAKO
Ooparapcko cemeiictBo. banka JICK o6cmyxBa Hax 3,8 MIH. KJIMEHTH W YyBEIUYU
HPUCHCTBUETO CH U CPEJ] KOPIIOPATUBHUTE KJIMEHTH U MAJIKUTE M CPEIHU NPENTPUATHS.

banka [ICK monyud mnpu3HaHHWE KAaKTO OT KIMEHTUTE CH, Taka W OT CIEHHATU3UPAHUS
¢unancos neuatr. Ha nBa mbtu 14 Oe 00sBsiBaHa 3a ,,Haii-nobpa 6anka B bwiarapus™ (mpe3
2004 u 2005 T1.) OT cHenuMaIM3UpPaHOTO aMEpUKaHCKO (uHAHCOBO wu3maHue ,,ITOyOBI
¢aitnenc”. Ts momyunm nBa THTH M Harpazata ,,banka Ha rogunHara 3a bearapus” or
aBTOPUTETHOTO criucanue ,,The Banker” kpm rpynata Ha ,,Daiinenmsn Taitme”. [Ipes 2004 r.
banka JICK Oe oOsiBeHa B NpPEICTABUTEIHO MPOYUBAHE Cpell MOTPeOUTENUTEe Ha OaHKOBU
ycayTH 3a ,,Junep no gosepue”. Harpaaute ,,baHka Ha roguHata” Ha BCEKHWHEBHHKA 3a
o6usnec u ¢unancu ,Ilapn” u npectmxHara Harpazaa ,,3nareH noprdein” Ha Jlapuk paauo B
KareropusTa ,,MeHWPKMBHT Ha (pruHaHCOBU KoMmanun™ 3a 2005 r. 6sixa npuchaeHu Ha banka
JCK.

OTII ®ono Menuoxcmovum Jlumumeo, Yueapus (“OTIIOM”), e Yopasnsamio JpykecTBo
cp3ganero npe3 1993 r, koero e 100 % coOcTBeHOCT Ha Haii-rojsiMaTa yHrapcka OaHka -
OTII bank. /leliHOoCTTa Ha APY>KECTBOTO € HACOYEHA B 3 HAIpaBJICHUsA: (a) yIpaBlIEHUE Ha
WHBECTUIIMOHHMU (oHI0Be; (0) ympaBieHHWe Ha MEHCHMOHHU (OoHIOBE; (B) ympaBieHHE Ha
WHIVBHUIYATHA KIIMEHTCKU TOPTQEIIN OT IEHHU KHUXKA.

OTII®M e Haii-ronsimoro YmpasisgBamo [lpykecTBo B YHrapus ¢ akIMOHEPEH KaluTall B
pasmep Ha 25,14 munmona EBpo. Kem 28.02.2006 r. OTII®M ympaBisiBa akTUBH Ha 001112
croitHocT 4,593 mmimapna EBpo u mo oGem mHBectupanu kimeHTcku aktuBu B JILIK e Ha
I'bPBO MACTO B YHrapus, KakTO U Ha €JHO OT IIbPBUTE MECTA 10 MHBECTUPAHU KIUCHTCKHU
akTUBH Ha (oHnoBara 6opca B bynanema. OTII®M ynpasnssa 11 naBecTuunonnu ¢onnaa ¢
HETHA CTOMHOCT Ha aktuBute 2,44 munmapaa EBpo. ToBa mpaBu koMIaHusiTa Juaep Ha
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YHTapCKUs Tla3ap Ha WHBECTUIIMOHHU (oHIoBe ¢ 38,7% mazapen asut. Ceino Taka, OTIIOM
3aeMa BOJIellla MO3ULMS U B YIPABICHUETO Ha UHBECTUIIMOHHUTE NOPT(EHIN Ha NEeHCUOHHU
donnoBe B YHrapusi Ha ctoiHOoCT 1,704 Munumapna EBpo, koeto e mazapeH asm oT 21%.
OTII®M ymnpasisiBa mopTdeilsin OT LIEHHN KHMXKa U Ha JPYTM MHBECTUTOPU Ha CTOMHOCT
448,69 munuona Egpo.

/Jlpyeu KonekmuHu UHEECMUUUOHHU CXeMU, YNPAGIAGAHU OmM  YNpaensaeauyomo
Jpyacecmeo

KpM MOMeHTa Ha U3rOTBSIHE Ha TMPOCIEKTa YMpaBisBamoTo JIpyxecTBo ympaBisBa
nernoctTa Ha J® ,,JICK Cranmaptr” u P ,,JICK bananc”.

Ynpaenenue u ¢pynkyuonupane na /|CK Pacmesnc

CrriacHo [IpaBunara Ha JICK Pacrex, YnpasnssaimoTo [IpyKecTBO, 4IEHOBETE HA HETOBUTE
YIPaBUTEIHU U KOHTPOJHU OPTaHHW U HETOBMAT MHBECTULIMOHEH KOHCYJITAHT Ca JUIbKHU J1a
JeiicTBaT B Hal-700pHUs MHTEpEeC Ha BCUYKU NpUTExaTeNu Ha JsioBe B JloroBopHus PoHf,
KaTo c€ PBKOBOJAT CaMO OT TO3HM MHTEpEC IIpH yIpasiaeHuero Ha Gonpa.

VYpasnaBaimoTo Jpy>kKecTBo € JUThKHO Jia yrnpasisiBa aeiHocTTa Ha PoHIa, KaTO U3BBPIIBA
HaOuWpaHe HA TAPUYHU CPEJCTBA upe3 MyONMuYHO NpeiaraHe Ha AsuioBe (mpoaaxkba Ha
nsnoBe Ha PoHIa), MHBECTUPAHE HAa HaOpaHWTE MapUYHM CPEJICTBA B LICHHU KHUXA U JAPYTU
UHCTPYMEHTH ¢ (UKCHpaHa JOXOAHOCT M OOpaTHO M3KyMyBaHe Ha jasuioBeTe Ha DoHJa.
VYnpasisBamoro JpykecTBo MmpoaaBa M U3KyIyBa oopaTtHo asioBere Ha JloroBopuust @oup,
KaTo 3a IIeJiTa OCUTYypsiBa Mpexka oT “rumera” (oucu) 3a W3BBPIIBAHE HA TOCOYCHUTE
neiictBus — Bk. “Ymnpasnenue Ha JJCK Pactex: Juctpubynus Ha nsiosere ...”.

OyHkuuuTe Ha YmnpapisgBamoTro Jlpy>KecTBO MO HMHBECTUpaHE Ha HaOpaHWTE NapU4HU
CpEeJICTBA BKJIIOUBAT aHAJIM3 Ha Ma3apa Ha LIEHHU KHIDKa, popmupaHe Ha MopTdeis oT ueHH!
KHIO)Ka M APYTY UHCTPYMEHTH ¢ (pUKCHpaHa JO0XOAHOCT, peBU3Ms Ha (popMupanus noprdeiin
W OlleHKa Ha HeroBaTa eexTuBHOCT. [Ipu ochIEeCTBsABaHE HA JEHHOCTTA CH Y IPABJISBAIIIOTO
JHpyxecTBo (hopMHpa MHBECTUIIMOHHU PEIICHUS U JaBa HAPEKIAHUS 3 TAXHOTO U3ITBIHCHUE
Ha YIBJIHOMOIICHUTE OT HEr0 WHBECTHIIMOHHM mMocpeanuiu (Bx. “Ympasinenue Ha JICK
Pacrex: NHBECTUITMOHEH TIOCPENHUK ), ¢ U3KIIOUEHUE HA CIyYyauTe HA MbPBUYHO MTyOIUIHO
IIpeJlaraHe Wiy CACJKHU C IbpKaBHU LIECHHU KHM)KA U3BBH PETYJIMPaH Ia3ap, KaKTO U CAEIIKH
C LIEHHU KHIKA, HETIPUETH 3a ThProBUs Ha PETryJIupaH mazap. B nocnegHuTe ciyyau cenkuTe
C€ M3II'BJIHABAT NPSAKO OT YIpaBisiBaoTo JpyxkecTBo.

[Ipu mnpomaxxGaTta W O0OpaTHOTO W3KYNMyBaHE Ha JsUIOBE YTpamisBamotro JlpykecTBo
U3YHCIIsIBA EMUCHOHHATA CTOMHOCT M 1IeHaTa Ha 00paTHO M3KYIyBaHe Ha JsuioBeTe Ha PoHaa
noa KoHTpojia Ha bankara Jlemosurap (Bk. “Ympaenenwme Ha JICK Pacrex: banka
Jleno3urap”), BOOM CUETOBOJCTBOTO, HOJAbpXKA M CbXpaHsABA OTYETHOCTTA M M3IBJIHSABA
BCUYKH APYT¥ MOAOOHU 3aJbIDKEHMs. YTNpaBisBamoro JIpyKecTBO yIpaBisBa LAJIOCTHATa
MapKeTHHroBa JAeWHOCT Ha JlorosopHus Pona. YnpasisaBamoro JpyKecTBO U3BBPIIBA U
BCUYKHM JIDYI'M JE€HHOCTH, KOUTO ca HEOOXOAMMH BBB Bpb3Ka C 3aKOHOCHOOPA3HOTO
(dyHKIMOHMpaHE U peKpaTsiBaHe Ha DoHja.
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[Ipu ochiiecTBsiBaHe Ha ropemnocodeHuTe (yHKIHH YmpasisBamoro [[pykecTtBo B3ema
pelIeHus 0 BCUYKH BBIIPOCH, CBbP3aHU C OpraHu3alusiTa, IeMHOCTTa U MPEKPATIBAHETO Ha
donga, BKIIOYUTEIHO:

e u3MeHeHue u gombiBaHe Ha [IpaBunata Ha ®ouga, Ha [IpaBuiarta 3a OleHKa Ha
noprdeiina U APYyTd BBTPEIIHM aKTOBE, KAKTO M OTHOCHO aKTyalW3UpaHe Ha TO3U
[Ipocnexr;

e CKJIIOYBA, KOHTPOJIMpA U3IIBIHEHUETO, NIPEKpaTsaBa U pa3Bayd AoroBopute ¢ bankarta
I[eno:sHTap U HWHBCCTUIMOHHUTC TIOCPCAHUIIH, HU3IBIHABAIIN HWHBCCTUIIUOHHUTC
HapeXIaHUs OTHOCHO YIIpaBJIeHHETO Ha mopTdeiina Ha PoHpa;

e u30upa ¥ 0CBOOOXKIaBa perucTpupanute oautopu Ha DoHpa;

® U3rOTBA TOJAMIIHUSA (PMHAHCOB OTYET M IO IpUeMa Cie] 3aBepka OT H30paHuTe
pEruCTpUpPaHU OIUTOPH;

® CXKEIHEBHO OMpEJeNsi Ha HEeTHaTa CTOMHOCT Ha akTuBuTe Ha ®onma, HCA Ha eaun
TSI, EMUCUOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHE Ha HETOBUTE JISJIOBE;

e B3eMa pelIeHHs 32 BPEMEHHO CIMpaHe/Bb300HOBABaHE HA OOPATHOTO M3KYITyBaHe U 3a
yABbI)KaBaHE CPOKA HA BPEMEHHOTO CIIMPAHE HAa OOPATHOTO U3KYITyBaHE;

e B3eMa pelIeHHE 3a CKJIIOUBAaHE Ha JIOTOBOP 32 33a€M;
e omnpexnens J{upektop 3a Bpb3Ka ¢ UHBECTUTOPUTE B JloroBopHust @oH/;
e B3eMa peuleHHs] OTHOCHO MpeolOpa3yBaHe U npekparsBaHe Ha JloroopHust onp;

L4 I/136I/Ipa J'II/IKBI/I,Z[aTop/I/I IIPpU HACTBIIBAHC HAa OCHOBAHUC 3a MPCKPATABAHC HA donpa.

CorinacHo IlpaBunata Ha @oOHJA, TOIUIIHOTO BBb3HArpaXACHUE Ha YIPaBISBAIIOTO
HpyxectBo € B pasmep Ha 3.0 (Tpu) Ha CTO OT CpeaHATa TOAUIIHA HETHA CTOMHOCT Ha
aktuBuTe Ha JloroBopHus GoHa. Be3HarpaxaeHUEeTo ce HaYUCIsIBa BCEKU pabOTEH JICH.

OcBeH BB3HArpaXJACHUETO Ha YmpaisaBamoro J[pykecTBO pa3xoauTe 3a ACHHOCTTAa Ha
Jorosopauss @oHA BKIIOYBAT Bb3HArpakJAeHUETO Ha bankara /lerno3urap, Bb3HArpaxiacHUus
U TaKCH Ha WMHBECTULMOHHUTE nocpeanHuiy, 6aHku, bopcara u lleHTpanHus nenosurap u
JpyTU TOA00HU, CBBP3aHU C MHBECTHpAaHE Ha akTHBHTE Ha JloroBopHHsA (OHI, CHICOHU H
JIpYTM pa3Xxolu, CBBP3aHU CBC 3alUTa HMHTEPECUTE HaA IIPUTEXKATECIUTE Ha JsUI0OBE B
Jorosopuus @OHJ, KAKTO U APYTY U3BBHPEIHU PA3X0IU, CBBP3aHHU ¢ AerHocTTa Ha DoHma.

Bceunuky pasxonu, cBbp3aHu ¢ qedHocTTa Ha JloroBopHus @OHJ, KOMTO Ca 3a HEroBa CMETKA,
HE MOraT Ja HaJBHIIAaBaT 5 Ha CTO OT CpPeIHAaTa IOAMIIHA HETHA CTOMHOCT HAa aKTHBUTE I10
6amanca Ha ®oupa (BX. cwiio “Muadpopmanms 3a pazxonure: OnepaTUBHHA pa3Xomaun’”).

Bcewnuku pazxonn, Henocodenu B [IpaBuiiata Ha DoHa KaTo pa3xoaM 3a HEroBa CMETKa, ca 3a
cMeTKa Ha YnpasisBamoro JpyxectBo. Taka HanmpuMmep pasxoAuTe MO yYPEAsIBAHETO Ha
Horosopauss ®oHg ca 3a cMmeTka Ha YmpasisBamoTo JlpyxkecTBo. 3a cMeTKa Ha
VYpasnaBamoTo [IpykecTBo € U Bb3HAarpaKJACHUETO Ha OAUTOPUTE 3a 3aBEpKA HA TOAMILIHUS
¢unancos oruyer Ha JloroBopuus donza, pa3xonuTe 3a pekiiaMa U MapkeTuHr Ha PoHna,
TEeKyIIUTe TaKCH 3a Haa30p, WICHCTBO M Apyrd nonoonu Ha Kommucusra, bopcata u
LenTpanuus aeno3urap v Ipyru Abp>KaBHU OPraHU M MHCTUTYIIMH, CBbP3aHU C IEHHOCTTA Ha
donna.
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baunka /lemo3urap

VYnpasnsBamorto JpyxkectBo e wu30pano 3a banka [lemosutap Ha JoroBopuusi DoHp
Toeproscka 0anka “Anuany bwvaeapua”™ AJ], rp. Codus.

ChriacHO CKIIOUEHMsI IOTOBOP MEXAy YHpapisBamoro JpyxecTBo, IeHCTBAIIO 3a CMETKa
Ha DoHja, oT enHa cTpaHa, U bankara /lemosutap, oT npyra crpaHa, mocienHaTa 1e OKa3Ba
Ha JICK Pacrex cienHutre OCHOBHHM YCIyru: (a) ChbXpaHEHHE Ha MApUYHM CpEJICTBA Ha
Jorosopaust @ouj; (0) U3BBPILIBAHE HAa BCUUKY ILJIAIlaHUs OT UMETO U 3a cMeTka Ha PoHua;
(B) BozeHe Ha O€3HAJIMYHM LIEHHU KHMWXKa, mpurexaBaHu oT doHma mo mojacMeTka Ha/B
peructbpa Ha bankara Jlemosutap B “lLlentpanen nemnosutap” AJl, BHb wmmu B apyra
MHCTUTYLUS; (T) ChXpaHEHUE Ha HAJIMYHU [IEHHU KHIKa Ha DoHJa; (1) ChXpaHEHUE Ha IIEHHU
KHIka Ha PoHMa, ThPryBaHU B uyXKOMHA (4yKIE€CTPAaHHU LIECHHU KHUXKA); (€) ChbXpaHEHHE Ha
YIOCTOBEPUTENIHN JOKYMEHTH 3a O€3HAJMYHM LEHHU KHWXAa W JAPYTM JOKYMEHTH Ha
JoroBopHust GoHI; (3K) H3BBPIIBAHE HA APYTH YCIYyTH, TOCOYSHH B IOTOBOPA MJIHM 32 KOWTO €
3aabibkeHa bankara Jlenmo3urtap chIrilacHO 3aKOHA, WIIM 33 KOUTO C€ MOCTUTHE CIOpa3syMeHHe
OT CTpaHHUTE IO JI0TOBOpa 3a JAeNo3uTapHu yciayru. bankara Jleno3utap cbxpaHsBa akKTUBUTE
u nokymeHTute Ha PoHja Ha HeroBo uMme. bankara Jlemosurap ochlIecTBSIBa 0O KOHTPOJI
BBPXY M3/aBaHETO (Mpojax0ara), 00OpaTHOTO M3KYyIyBaHE U O0E3CHUIIBAHETO Ha JSJIOBETE HA
JICK Pactex, KakTo U ChbOMpaHETO W HM3MOJ3BaHETO Ha mpuxoaute Ha PoHna na Obae B
CBHOTBETCTBUE ChC 3aKOHA U HeroBute [IpaBuia, KakTo U Ja cieu Jaiu Bb3HArpakJCHUETO
Ha YmpaBisBailoTo JpyXecTBO € M3YHMCICHO M IJIaTeHO B CHOTBETCTBHUE ChC 3aKOHA U
[IpaBunara na @oHAA U JaIH € cra3eHo OOIIOTO OTpaHUYEHHUE 32 HETOBUTE pa3xoau. bankara
Jleno3uTap eKeIHEBHO KOHTPOJIMPA U3UUCIIABAHETO HA EMHCHOHHATa CTOMHOCT U LieHaTa Ha
oOpartHo u3kynyBane Ha gsuoere Ha JICK Pactex.

JACK Pacrex 3amnama Ha bankara Jlemo3uTap 3a AeiHOCTTa W MO HACTOSIIIMS JOTOBOP
€XKEMEeCeYHO TBBP/I0 Bh3HArpaxkaeHue B pazmep Ha 150 (cTo u metaeceT) JieBa, KaKTO U TaKCH
¥ KOMHCHOHHHU TI0 BUJIOBE YCIIYTH ChIIIACHO Tapuda, MpeIcTaBiIsBaIla 4acT OT I0T0BOpa.

JoroBopstr ¢ bankara Jlemo3utrap € CKIIOYEH 3a CpPOK OT enHa roguHa. Axo npo 60
(ectaecer) OHU Tpead HM3THYaHE HAa CpPOKa Ha JEHCTBHE Ha JIOrOBOpa HUTO €HAa OT
CTpPaHUTE HE M35BU IHCMEHO JXEJIAHWE 3a HErOBOTO NpEKpaTsBaHE WM IMPOMsHA, TOH ce
CUMTa aBTOMATHYHO MPOJIBIKEH 32 ChIIUS CPOK U MPH ChIIUTE ycaoBUs. JloroBOpbT MOXeE J1a
ObJie IpeKpaTeH €AHOCTPAHHO OT BCAKA OT CTPAHHUTE, C JIBYMECEUHO MHCMEHO NpeIn3BeCcTHE.
B cnydaii Ha mpekparsBaHe Ha HacTosmus JoroBop bankarta [lemo3uTap mnpexBBpIis
cbxpansBaHuTe oT Hes aktuBH Ha JJCK Pacrex, KakTo M BCHYKH HEOOXOIUMU JOKYMEHTH Ha
nmocoueHa oT YmpasisBamoTo JlpyXecTBO W ofoOpeHa OT 3aMEeCTHHUK-TIpEACeaaTesis HOBa
OaHKa JIero3uTap.

OTtHOCHO HsiKOM ToApoOHU AaHHU 3a bankara Jlemo3uTap BX. “/lonmbiaHuTeNIHA HHPOPMALIUS:
JlonbIHUTENTHU TaHHU 3a Y IpaBisiBamoTo pyKecTBO U HErOBUTE MapTHbOPHU .
NuBectuniuonnu IocpenHunm

YopasnaBamoto [pyxectBo e wu3dpano 3a WuBecturmonnu Ilocpennunm Ha Donna
“Patihatizenoank (bvaeapus)” EAJ], tp. Codust, “Eviv Bu bu banx buoxum™ AJ], rp. Codus,

“banka J[CK” EAJ/, tp. Codwus, , Jerma Cmox” AJl, Cobus u , Ilvpsa @unancoso
bpoxepcka Kvwa” OO/, rp. Codusi, KOUTO @ UITBIHIBAT WHBECTUIIMOHHUTE HAPEKIAHUS
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Ha YrpasisaBamoro J[pyKecTBO M upe3 KOMTO LIe CE€ CKIIOYBAT U M3IBJIHABAT CHACIKHUTE C
LICHHU KHIKA.

CerinacHo ckirodeHuTe norosopu, MaBectuunonnure [locpennunm npuemar ga nocpeIHuyaT
3a CKIIIOYBAHCTO, KaKTO W Ja CKIIIOYBAT W MUIIBJIHABAT CACIKU C ICHHU KHHXKA W BAJIYTHHU
[EHHOCTH (MIOCOYEHH B CBHOTBETHHTE JOTOBOPH), MO HApeXKIaHe Ha YIPaBIABAIIOTO
HpyxecTBo, AeicTBamo 3a cMeTka Ha JloroBopHust @oHA, KaTO YCIOBHATA HA BCSKA CHEIIKA
Ce OMpeAeNsT B OT/EJIHA NOPhUKA. 3a U3BbPIIBAHE HA CACIKUTE, MPEIAMET Ha T€3U JOTOBOPHU
JCK Pacrex 3arumama Ha Bceku MuBectunmonen [locpennuk Bb3HarpakaeHue, onpeaesieHo
B Tapu(a, Hepa3aeaHa YacT OT CbOTBETHHS 10TOBOP. Jlomycka ce B ONpe/IesieHn CIy4an JBETe
CTpaHUu nOa JOroBapsAT BB3HAIPAXKACHHUC 3a I/IHBCCTI/IHI/IOHHI/UI HOCpe[[HI/IK, pasiindHo OT
MOCOYEHOTO B Tapudara. B Te3u ciydan, JOroBOpEeHUTE TaKCH U KOMHUCHOHHU CE€ OTpa3siBaT
IMUCMCHO B MMOPBYKATA.

HoroBopure ¢ NMuBectunmonnute IlocpenHuIm ca CKIOYEHU 3a CPOK OT €HA TOAWHA OT
naTata Ha mojanucBaHeTo uM. JlelictBuero Ha gqoroBopa c “Paiidaitzendank (bbarapus)” EAJ]
ce TpoIbKaBa 3a HOB CPOK, ClIe[l CKJIIOuBaHe Ha AHEKC MeXay cTpaHute. OTHOCHO
norosopure ¢ “Eitu Bu bu bank buoxum™ A/, ¢ ,,Jlenta Croxk” Al u ¢ “IIspBa ®uHaHcOBa
Bbpokepcka xpma” OO/l, ako HUKOS OT CTpaHUTE B JABYCEAMHYECH CPOK MpEaM Jarara Ha
U3TUYaHEe CpPOKAa Ha JIOTOBOpa MEXIy TAX HE H3SIBU M3PUYHOTO CH MUCMEHO >KelaHUe
JIOTOBOPBHT Ja ObJie MPEKpaTeH, TOW Ce IMOJHOBSIBA aBTOMATHYECKH 3a OIIE €Ha TOJIMHA.
Jorosopst ¢ “banka JICK” EA/J] e ckiltoueH 3a HEONPENETIEH CPOK.

OTHOCHO HSKOW TMOAPOOHW JaHHW 3a VHBECTHIIMOHHHS TOCPEIHUK BXK. “JlombiHWUTETHA
uHpopmanus: JIOMBIHUTENHM JaHHM 32 YmpaBiaBamoto JIpy>KECTBO M HETOBHUTE
MapTHbOPHU .

JAucTpudyuus Ha asisioBere Ha MoHAA

Mpexara ot oducu (“rumiera’), KOUTO € JUIHKHO J1a OCUTYpu YmpasisBamoro [[pyxecTBo
3a OCBIIECTBSIBAHE HA MpoJaxodara u 00patHOTO M3KymnyBaHe Ha asutoBere Ha JICK Pacrex u
3a KOHTAaKTU C MHBECTHTOpUTE ca odpucure (Bwk llpunoxenue 1) Ha HETOBUS MaKOPUTAPEH
akauonep “hanxa JJCK” EAJ], tp. Codus.

MHCTUTYLIMOHATHUTE MHBECTUTOPM MOTaT Ja MOoJaBaT MOPBYKHM 3a CHCJIKH C JSUIOBE Ha
®onpa aupekTHO B oduca Ha YmpasisaBaioTo JpyxectBo Ha anpec: rp. Codus, mk. 1504,
yi. O6opume Ne 47.

Onurop

KbM Hacrosiuss MOMEHT YmpaBnsiBamoTo J[py»ecTBo Bce oOlle He € M30pajio OAuTOp Ha
HoroBopuaust @oHI.
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JAHBYEH PEKUM

B mo3u pazden Bue we nayuume ¢ Kaxéu O0anwvyu ce obraza nevarbama Ha J{02080pHUsL
@ono, kakxmo u Bawume 0oxoou om uneecmupate 6 osnose na JJCK Pacmeoic.

[To-monmy ca mpencTaBeHH B pe3lOME HSIKOM OCHOBHU ACHEKTH OT OOIIUS JaHBYEH PEKUM Ha
JCK Pacrex u Ha mpuTe)aTeIUuTe Ha ISJIOBE OTHOCHO JOXOJUTE UM OT CHEIKH C JSTIOBETE
Ha PoH/A CHITIACHO JIEWCTBAILIOTO KbM JaTaTa Ha To3u [IpocnekT JaHb4YHO 3aKOHOIAaTEIICTBO.
Hue cuurame, ye ¢ B Hal-I00Bp MHTEpEC HA MpPHUTEKATCIUTE Ha JsutoBe oT DoHMa M Ha
BCUYKH MHBECTUTOPH U HACTOATEIIHO UM MPENOPbUBAME J]a C€ KOHCYJATUPAT MO TE3U U APYTH
JTAaHBbYHHN B’BHpOCH C HOAaHBYHU CKCHepTI/I, BKJIIOUUTCIIHO OTHOCHO JaHBYHUA e(beKT B
KOHKPETHHUTE CUTYallUU.

Jdanbuno odaarane na JICK Pacrex
Kopnopamueno oanvuno oonazane

Cuurtano ot 1 suyapu 2006 r., JICK Pactex, kato BUA KOJEKTUBHA MHBECTHIIMOHHA CXEMa,
JOTIyCHAaTa 10 MyOJu4yHO Tmpejyiarane B PemyOnmka bbarapus monsBa mpedepeHImraino
JAaHBYHO TPETUpPAHE: HEroBaTa rnevyanda He ce obsiara ¢ KOpHIopaTuBeH AaHbK (u1. 62a, an. 1
om 3aKoHa 3a KOPRopamusHomo no00Xo00Ho obazawne).

Oobnazane c 0anvK 00basena cmounocm

Cunrano ot 1 suyapu 2006 r., ynpasienuero Ha neiiHoctra Ha JICK Pacrex, xato Bun
KOJICKTHBHA WHBECTUIIMOHHA CX€Ma, € OCBOOOJieHa (hMHAHCOBAa yCIIyTa M HE TMOMJICKH Ha
obnaraHe ¢ AaHBK Jo0aBeHa CTOWHOCT (ya. 36, an. I, m. 6 om 3axkonma 3a OAHBK 6bPXY
dobasenama cmoiHocm,).

l[OXO}:[ OT HHBECTHPAHE. Oobaarane A0XO0AHUTE HA MPUTEKATEJIUTEC HA IAJT0BE OT doHga

Hernust noxoxn ot nuuBectupane Ha aktuBute Ha JICK Pacrtex ce orpassiBa B HapacTBaHEe Ha
HETHaTa CTOMHOCT Ha akTuBuUTe Ha JloroBopHus POHI, a OT TaM U BbPXY CTOMHOCTTa Ha
nsmoBete or Ponma (Bk. [lokynmkm w mpomaxOm Ha gsoBe: OmnpenenssHe Ha HETHATa
croitHocT Ha aktuBuTe”). THi Kato cbriaacHo cBoute [IpaBuna JICK Pactex He pasmnpenens
JIOXOAW MEXAYy HHBECTUTOpPUTE, NMpUTEXAreauTe Ha JsanoBe oT DoHga Morar na ycBOAT
yBeIMUYEHaTa CTOWHOCT HA WHBECTHIHMATA CHU 1Oj ¢opMara Ha KamurajioBa medanda
(monoXUTENHA pa3liiKa MEXKIy MpoJaXKkHaTa LeHa U IieHaTa Ha MpUA00UBaHe Ha JISJIOBETE),
T.€. KaTo NpoJaaaT NPUTEKABAHUTE OT TsX JisyioBe HA DOHJIAa WU Ha IPYTO JIMIIE.

Kanumanoea neuanoa

Cuurano ot 1 suyapu 2006 1., HE TOA/IekKAT HA JAHBYHO OoOJIaraHe T0XOIUTE HA MECTHH JIUIA
oT caenku ¢ asuioBe Ha DoHpa (peanu3upaHa KamurTajaoBa nedanda) B caydyauTe Ha oOpaTHO
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M3KYITyBaHE Ha JsUI0BETE WM NpoaaxkOa Ha asutoBete Ha PonpoBara bopcea (ur. 23, an. 3, m.
3, 6v86p. c § 1, m. 45 om 3axona 3a KopnopamugHomo no0oxooHo odrazane; yn. 12, an. 1, m.
15, 6v66p. c § I, m. 51 om 3axona 3a obnaeare doxooume Ha Quzuueckume auya).

Cunrano ot 1 sHyapu 2006 r. He ce obnaraT C JaHBK, YIbpKAaH MPU HM3TOYHHUKA (OT
®donma/Ynpapnsasamoro JpyxecTBo) moxoante (KarmuTaioBaTa nedanda) OT CIEIKH C ISUTOBE
Ha ®oHna, peanu3upaHu OT 4y>KIECTPaHHU JIMIA U HENEPCOHU(UIIMPAHH JAPYKECTBA HE Upe3
MSICTO Ha CTOTIAHCKA JIEUWHOCT B cTpaHaTa (ur. 34, an. 4 u 5, 6v6 6p. ¢ § 1, m. 45 om 3axona 3a
KOPNOpamusHOmo noodoxoo0Ho obnazane) AKO HOXOOBT € pealu3upaH dYpe3 MICTO Ha
CTOMAHCKa JEHHOCT B CTpaHara, YYXKACCTPAaHHUTE JIMIA MPUHIMITHO C€ TPETHpAT KaTo
MECTHH JuIa (BXK. TOpHUA naparpad).

42



Horoopen ®oup “JICK Pactex”

Axmyanuzupan nvien npocnekm 3a nyoaudHomo npeoiazane Ha 0s106e

OUHAHCOBA HH®OOPMALIUA

[Ty6nuunoTO mpennarane Ha AsuioBete Ha @onaa 3anouyna Ha 01 mapt 2006 r. KbMm marara Ha
[Ipocniekra He e Hamuue roxuuieH ¢uuHaHcoB oTtueT Ha JICK Pactex, xkakTo M OoT4eT 3a
YIpaBIEHUETO 1O 4. 33 oT 3aKOHa 32 CYETOBOJICTBOTO.

VYupasnsasaiorto JpyxecTBo exenHeBHO o0sBsBa B Komucusra, na ®onnosata bopca, kakro
u BbB Bcuuku oducu Ha “banka JICK” EAJl, kpaeto ce nmpeanarar asumose Ha JICK Pacrex
(ITpunoxenue Ne 1), B oduca Ha ,,JICK Ynpasnenue Ha axktuBu” AJl Ha aapec: rp. Codus,
n.k. 1504, yn. O6opumie Ne 47, kakTo M Ha MHTEpHET CTpaHMLATa Ha YIIPaBIISBALIOTO
JIPY>)KECTBO, HETHaTa CTOMHOCT Ha akTtuBuTe Ha PoHja. YmnpasasBamoro [pyxkecTBo
nyOJMKyBa BCEKU pabOTeH AeH Ta3u nHpopmanus u BbB B. “Tlapu”.
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(Ta3u cTpaHMia yMUIIJICHO € OCTaBEHa Mpa3Ha.)
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JOIIbJIHUTEJIHA UTH®OPMA LA

Jonbanuteanu nannu 3a JICK Pacrex

JICK Pacrex e norosopeH ¢oHa no cmuchia Ha ui. 164a ot 3IIILK, yupenen u Brnucan B
pEerucThpa Ha yNpaBJIABALIUTE JPYKECTBA M YIpPaBIsABaHUTE OT TAX JOTOBOPHU (POHMIOBE,
BojieH oT Komucusra, ¢ pemenue Ne .......... r. C ToBa pemenue Ha Komucusra e nuznageHo
paspemieHue Ha YnpasiasgBamoro npyxkectBo “JICK VYmpasnenne nHa aktuBu” A/ 3a
OpraHu3upane u ymnpasiieHue Ha JJoroBopaust @oua. Ynopasnssamoro [pyKecTBO yrpaBiisiBa
®oHJa noj NocTossHHKA Hag30p Ha Komucusra.

®ounpr uMa wuaeHtuduxanuoneH koa BYJICTAT 131569986 u [lanbueH HoMep:
4220186321

Emucusra gsanose Ha @onga uma ISIN kox: BG9000004069 u 6opcos koa: DFDSKR.

Habupatenna 6ankoBa cmetka: IBAN — BGO9BUIN95611014744313 u BIC - BUINBGSF B
Tb ,,Anuanu-bearapus” A/l

[IpaBunata wa JICK Pactexx ca mocTemHHM 3a mHBecTHTOpUTE Ha azapec: rp. Codwus, yiI.
Ob6opume Ne 47, xakro u Ha HMHTepHeT cTpaHuuara Ha YmpasisBamoTto /[IpyxecTBo
www.dskam.bg

JlonbJIHUTEHM JaHHU 32 YPaB/JAABamoTo JpyxecTBO U 32 HErOBUTE MAPTHLOPU
e ,JICK Ynpasienue Ha akTuBu” AJ{

VYnpasnsaBamoro [pyxecto “ACK VnpaBnenue Ha aktuBu” AJl e yupeneHo (BIMCaHO B
THProBckus peructbp) Ha 22.12.2004 r., Ha “JICK Vnpasnenue Ha aktuBu” AJl Oe uznaaeHo
paspelleHne 1a U3BbpUIBa JEHHOCT KaTo ynpasisBallo JpykecTBo, ¢ Pemenne Ha KOH Ne
862-Y ]I ot 15.12.2004 r., kaTo Beue TO MpUTEkKaBa HOB JIMIIEH3 32 YIIPABJIABALLO JAPYKECTBO,
cbobOpaszen ¢ npomenute B 3IIIK (B, 6p. 39 ot 2005 r.), n3naznen ¢ Pemenne na KOH Ne
523-V]I ot 17.08.2005 r. ICK VYmnpaenenue Ha aktuBu® AJl numa cepaynuiine v aapec Ha
ynpasinenue B rp. Codus, p-u Obopuie, yi. “MockoBcka” Ne 19; BnucaHo B ThProBCKHS
peructsp Ha CI'C mo ¢.x. Ne 13978/2004 r., mapt. Ne 89471, tom 1140, ctp. 98, xox 1o
BYJICTAT 131349104; nanbuen Ne 422 002 661 8 uma tenedon: (02) 814-49-55, dakce: (02)
942-70-18, enextponeH anapec (email): office@dskam.bg u MuTepHeT crpanuna (web-site):
www.dskam.bg

e “banka ICK” EAJ]

Ma)xopuTapHUAT aKUMOHEp B YmpaBisBauoto Jpy>kecTBo, TUCTpHOYTOp Ha JSUIOBETE Ha
®onpa u HeroB uHBecTUIMOHEeH nmocpeanuk “banka JICK” EAJ] uma cepanuine u aapec Ha
ynpasienue rp. Codus, paiion “Ob6opure”, yia. “Mockoscka’” 19.
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[IpenmersT Ha neiiHoct Ha “banka JICK” EAJ] e: “my0nuuyHO NMpUBIMYaHE Ha BJIOrOBE U
U3I0JI3BaHE Ha NPUBJICUCHUTE MNApUYHU CPEJCTBA 3a MPEJOCTaBsIHE HAa KpEAUTH U 3a
WHBECTHUIIMH 32 CBOSI CMETKa W Ha cOOCTBEH pUCK. baHkaTta MoOke /Ja M3BBPIIBA U CICTHUTE
TBPrOBCKU CJIENKHM: IOKYIIKa Ha MEHHMTEJIHMLUM M 3allUCH Ha 3aloBef; CAEIKH C
Iy KIECTPaHHM CPEJCTBA 3a IUIAIll[aHe M C OJAropoJHU METalIH; NMpPHEMaHe Ha I[EHHOCTH Ha
JIETIO3UT; CACIKU C LIEHHM KHU)Ka, BKIIOYMTEIHO U chenkute no ui. 54, am. 1 ot 3IILK;
rapaHIMOHHM CIENKW; W3BBPIIBAHE HA ONEpaluy MO OEe3KacOBU IUIANIAHWSA W KIMPUHT Ha
YEeKOBH CMETKU Ha JIPYTH JIMLA; TOKYNKA Ha B3€MaHUs, IPOU3THYAILM OT AOCTaBKa Ha CTOKH
WIN TPEAOCTaBsiHE HAa YCIyTHW, M MOeMaHe Ha pHCKa OT ChOMpPAHETO Ha TE3M B3EMaHUs
/pakTOpuHT/; HDUHAHCOB JM3UHT; U3JaBaHE U YIpaBJIeHWE Ha OAHKOBHM KapTH; CACIKH C: a)
¢uHAHCOBH (PIOYBPCH U ONMIUH; 0) UHCTPYMEHTH, CBBP3aHU C BATYTHH KypPCOBE M JINXBEHU
NPOLICHTH; MpEeAOCTaBsIHE Ha OAaHKOBM KAaceTKW; NpUIOOMBAHE M YIIPABICHHE Ha JSJIOBU
y4YacTHs, KOHCYJITAIlMM Ha JIPYy’)KECTBA OTHOCHO KalMTaJOBaTa MM CTPYKTypa, MPOMHILICHA
CTpaTerusi U CBBbP3aHUTE C TOBa BBIPOCH, KAKTO M KOHCYJITAlUH U YCIYTH OTHOCHO
npeoOpa3yBaHe Ha JPYKECTBA M CHCIKU 1O NMPUIOOMBAHE Ha TPEANPHUATHE; KOHCYJITAIHU
OTHOCHO TOPT(EHIHM HMHBECTHLMHU; JIPYI'M CIEJIKH, OompeAeieHH oT bwarapcka HapoaHa
OaHka.”

“banka JICK” EAJl e Bmucana B TbproBckus peructbp Ha CI'C mo ¢upmeno aemno Ne
756/1999 r., mapt. Ne 875, Tom 16, ctp. 22, nputexkaBa pa3pelieHUE Aa U3BBPIIBA JAEHHOCT
KaToO MHBECTHIIMOHEH TIOCPEIHUK CHIVIACHO OOIIMS W JHUICH3 3a OaHKOBa JEWHOCT (3amoBe
Ha Ympasurens Ha BHB Ne P/122-0882/26.09.02) u Ilporokon Ha KIIK®B Ne 58/18.10.2000
r., kog o BYJICTAT 121830616, nanpuen Ne 122 301 100 0; mma tenedon: (02) 93 91 220,
dakc: (02) 980 61 09 u Uarepuer cTpanuia (web-site): www.dskbank.bg.

e OTII ®ouax MeHUTKMBHT

Hpyruar akuuonep B Ynpasusasamoro pysxkectso OTII ®onxn MennmxmbHT Jlumuren e
aKLMOHEPHO HEMyOJMYHO JpPYKECTBO, BAJIMJIHO YYPEACHO WU ChHILECTBYBAIIO CbHIJIACHO
3aKOHOAATEICTBOTO Ha YHrapus, ¢ peructpupan agpec: H-1052 bynamema, yn. “/leak
@®epenn” Ne 7-9, ¢ mpeameT Ha JeHHOCT: JEHHOCT C IIEHHM KHM)KAa — areHT, YIpaBJIeHHUE Ha
¢dboHI0BE, MHBECTUIIMOHHA KOHCyNTaHTcKa aeilHocT (Paspemenune Ne PSZAF 111/100.015-
6/2003), BrIMcaHO B THPTrOBCKUS PETUCTHP Ha bymamenieHCKust rpajcku cba mo jaeno 01-10-
043959.

e Tb “Aumanu bparapus” AJl

bankara nenosutap Tb “Anuann bearapus™ AJl Hocu ToBa HaumeHoBanue oT 12.11.1997 (Ta
e ouBmara Th “bwirapus MuBect”) u uma paspemenue or bHbB 3a u3zpbppiiBane Ha 6aHkoBa
nmeriHoct cerimacHo 3amoBeagu Ha BHB ¢ Ne 100-000276/31.07.1998 1., Ne 100-
00515/22.11.1999 r. u Ne P/122-0446/07.09.2000 r. Th “Anmann bearapus” A/l e cbe
cenanuuie M agpec Ha ynpasieHnue: Codus, p-H Bw3paxnane, Oyn. “Mapus Jlyuza” Ne 79,
BITMCAaHA B THProBckus peructhp Ha Coduiicku rpaacku cp no pupmeno nemo 12684/1997
roauHa, mapt. Ne 44383, Tom 487, ctp. 302, kox mo BYJICTAT 128001319 HO; uma tenedon:
(02) 921-54-74, daxc: (02) 981-85-61, enekrponeH aapec (e-mail): assets1@bank.allianz.bg;
assets3(@bank.allianz.bg u Untepuer ctpanuna (web-site) http://bank.allianz.bg/
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o  “Paiidaiizendank (bbarapus)” EAJ]

WNuBectunmonnust [locpennuk “Paiidaiizenbank (bbarapus)” EAJ e yupenen (BmucaHo B
Thprockus peructbp) Ha 01.08.1994 r., npurtexasa pa3perieHue 1a U3BbpIIBa IEHHOCT KaTo
MHBECTULIMOHEH NMOCpeaHUK cbriiacHo [Iporokon ot 16.06.1994 r. na YC na BHb u 3anoseaun
Ne 100-00497/18.11.1999 r. u PJ] 22-0452/07.09.2000 r., m3ganeru or bBHB u Pemenue Ha
KIK®b P-05-1566/30.05.1997 r.u uma cenanuuie u ajpec Ha ympasieHue B rp. Codus,
obmmna Cpenery, ya. "H.B.I'oron" Ne 18-20; Bnucano e B Teprosckust peructsp Ha CI'C no
¢upmeno geno mo ¢.n. Ne 14195/1994 r., mapt. Ne 18414, tom 230, ctp. 38, kox mo
BYJICTAT 831558413; uma tenedon: (02) 91 981 451, dakc: (02) 943 45 27, enexrpoHeH
aapec (e-mail): ib@rbb-sofia.raiffeisen.at u UutepHer crpanuna (web-site): www.rbb.bg

o “Eiiu Bu bu bank buoxum” AJ{

WNuBectunmonnusat Ilocpeanuk “Eitu Bu bu bank buoxum™ AJl e yupenen (BmucaHo B
TBPrOBCKUSl perucTnbp) npe3 1995r., mpurexkaBa paspelleHue a W3BbpUIBA JEHHOCT KaTo
MHBECTULIMOHEH nocpeHuK cbriaacHo [Ipotokon Ne 266 ot 04.09.1995 r. na YC na bBHb u e
BIINCAHO B PETHUCTbpPa HAa HMHBECTUIMOHHUTE nocpeaHuuu ¢ nporokon Ha KIIKDBb Ne
34/18.06.1997 r. mox Ne PI'-03-0095, uma cepanuiie u agpec Ha ynpasieHue B rp. Codus,
obmmua Cpener, yi. "U. Ba3os" Ne 1; Biucano B Teprosekust peructsp Ha CI'C mo ¢pupmeHo
neno Ne 14835/1995r., mapt. Ne 691, 1.13, per.Il, ctp. 2, kon mo BYJICTAT 121237017; uma
tenedon: (02) 92 69 127, dakc: (02) 92 69 104, emekrponen axapec (e-mail):
michael.slavov@biochim.com u UnTepuer ctpanuna (web-site): www.biochim.com

o “Jleara Ctox” Al

NuBectuimonnusar Ilocpennuk “/lenta Crox” AJl e yupeneH (BOHCAaH B ThPrOBCKHUS
peructsp) mipe3 1998 r., mputekapa paspelieHne 1a U3BbPIIBA IEHHOCT KATO HHBECTUIIMOHEH
nocpeaHuk cbriaacHo peuienne Ha KIIKDB Ne 40-M11/24.04.1998 r. u pemenue Ha KIIKDb
Ne 4-WI1/27.01.2000 T. 3a cmenku ¢ IEHHU KHW)Ka B UyKOMHA, M € BIMCAaH B PETUCTHpa Ha
unBecTuionHuTe nocpeauuiy Ha JJKIK mog Ne PT"-03-0146/27.03.2000 r., uma cenanuiie
U anpec Ha yrpasienue B Tp. Codwus, odmmHa “Br3paxnane”, 6yn. "Credan Cram6om0B" No
6; Brucad B Thprosckusi peructbp Ha CI'C mo ¢upmeno aemno Ne 9498/1998 r., maprt. Ne
47488, 1.518, ctp. 42, xox mo BYJICTAT 128042807; mma tenedon: (02) 811-50-10, daxc:
(02) 811-50-49, enextponeH ampec (e-mail): office@deltastock.bg u MuTepuer crpanuia
(web-site): www.deltastock.bg.

e “IIbpBa ®unancoBo bpokepcka Kpma” OO/

NuBectunimonnusar Ilocpegnuk “IIepBa ®@unancoBo bpokepcka Kovma” OO/l e yupenen
(BMHCaHO B THPrOBCKUS peructbp) mpe3 1991 r., mputekaBa paspelieHHe Ja W3BBPIIBA
JNEWHOCT KaTO WMHBECTUIIMOHEH TMOoCpeaHuK chrimacHo pemienne Ha KIHK®OB Ne 68-
NI1/26.02.1997 r. u Ne 68a-UI1/03.12.1998 r. 3a cienku C LIEHHW KHUXa B CTpaHaTta U
Pemenune na JIKIIK Ne 66-MI1/10.11.1999 r. 3a chenku ¢ IeHHW KHUXa B 4Y)KOWHA, U €
BIIUCAH B pErucTbpa Ha uHBecTHIMOHHHMTE mnocpeau Ha KHK®b mox Ne PI-03-
0015/27.03.2000 r., uma cemanuiie u aapec Ha ynpasieHue B rp. Codust, oomuna “Cpenern’”,
yi. "JIro6en Kapasenos" Ne 4; Bnucan B Thproeekus peructsp Ha CI'C no ¢upmeno neno Ne
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1011/1991 r., mapt. Ne 150, 1.2, per.4, ctp. 32, kox mo BYJICTAT 000694724; uma tenedoH:
(02) 987 72 96, takc: (02) 980 08 78, enexrponeH aapec (e-mail): ffbh@ffbh.bg u Untepuer
ctpanuiia (web-site): www.ffbh.bg.

HNudopmanusi 0THOCHO HMYLIECTBOTO U JsiiioBeTe HAa DoHIA

Hmymecmeo. Hemmna cmoitnocm na akmueume

Karo moroopen ¢ona, JICK Pactexx HsIMa Kamurtand Mo CMHUCHIA Ha THProOBCKHS 3aKOH,
KOHTO ce BMOHCBAa B TBHPrOBCKUS PETUCTbpP Ha chAa. JloroBopuusar PoHA € ydpeaeH ¢
BIIMCBAHETO CH B PETUCTHPa, BojieH oT Komucusita, 6€3 na e HaOpan mapuyuHu cpeacTBa u 0e3
Jla IpUTEKaBa UMYIIECTBO (aKTHUBH).

3aKOHBT M3MCKBAa HETHATa CTOMHOCT Ha aKTHBHUTE (YUCTOTO HMMYIIECTBO) Ha JloroBopHUs
®onn ga 0bae He mo-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTA
Ha mipaBata (aktuBuTe) Ha JloroBopHust DoHI, HamaleHa ChC CTOHHOCTTa Ha HETOBUTE
3anbikeHust (macuBu). BHocku B mMmymectBoTo Ha @DoHJa ce MpaBAT caMO B Iapu.
MuHHMAaJTHHUAT pa3Mep Ha HETHATa CTOMHOCT Ha akTUBUTE Ha DOHIA TpsOBa Ja € JOCTUTHAT
0 eIHAa TOAWHA OT TOoJydyaBaHE Ha pa3penieHueTo oT Kommcwsara 3a opraHusmpaHe u
ynpasienue Ha ®onna. Jlo mocTuraHe Ha MUHMMAJIHHS pa3Mep Ha HETHATa CTOWHOCT Ha
aKTUBUTE HE Ce€ JOIMycKa 0OpaTHO M3KyIyBaHe Ha Heroure jnsanoBe. Kbm narata Ha
ChCTaBSHE Ha TMPOCIIEKTa HETHAaTa CTOMHOCT Ha akTuBUTe Ha DOHIA € HaJl HOPMATUBHO
oTpeieIICHUs MUHUMAIICH pa3Mep.

Hernara croiiHocTt Ha axktuBuTe Ha JloroBopHuss DoHI ce yBenuyaBa WM HaMalsiBa
ch0Opa3HO MpomsiHaTa B Opost M3/1aJIecHH U OOPAaTHO U3KYIICHH JISJIOBE, KAKTO M B PE3yJTaT Ha
IIpOMSsIHATa Ha Ma3apHaTa lIeHa Ha MHBeCTUIMUTE HAa DOHAA 1 HErOBUTE 3abJKEHHUS.

Homunanna cmoiinocm u opoi oanose

NmymectBoto Ha JloroBopHuss @oHa € pa3naeneHo Ha asiuoBe. HoMuHanHaTa CTOMHOCT Ha
nsutoBere Ha JICK Pactex e 1.00 (enun) nes. JlsmoBete Ha JloroBopaust @ona ce mpugoduBar
10 EMUCHOHHA CTOMHOCT. bposT Ha nsutoBeTe Ha JloroBopHus ®oHJ ce MPOMEHS B pe3yJTar
Ha TSIXHATa mpoaaxOa miam oOpaTHO W3KymyBaHe. JloroBopHusT ®oHA HW31aBa U U3KYITyBa
00paTHO camo eI JSII0BE.

Buo na oanoseeme. Ilpasa no oanoseme

Hsnosere Ha JloroBopuust @oHx ca Oe3HAIMYHM [IEHHW KHUKA, PETHCTPUPAHU MO CMETKH B
LenTpanen neno3urtap. Bcuuku nsyioBe naBaT €1HaKBU MpPaBa.
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Ilpaso na obpammno uskynyeame. ToBa € CHELMATHO NpPaBO, XapaKTEPHO 3a [JSAJIOBETE Ha
JIOTOBOPHUTE (DOHIOBE M 3a AKIUUTE HAa MHBECTHIIMOHHUTE MPYXKECTBa OT OTBOPEH THIL.
Bcexu npurexxaren na gsuioe ot JICK Pacrexx mo Bcsiko Bpeme, B paMKUTE Ha pabOTHUTE
JTHU U BpeMe, NMa MPaBo Jla UcKa JsUI0oBeTe My Ja ObAaT U3KyneHu oopaTHo oT JloroBopHus
@onx npu ycnosusAra, npensuiaeHu B IlpaBunata Ha ®onpa m IIpocnekra, ocBeH Korarto
00paTHOTO M3KYIyBaHE € CIPSHO B MpeIBUIECHUTE B 3akoHa,B [IpaBuiara Ha ®onaa u B To3U
[Ipocniekr ciywan. Mckanero 3a 0OpaTHO M3KyITyBaHE MOXKE Jla C€ OTHAcCs 3a 4acT WIH 3a
BCUYKH MPUTEKABAHU OT UHBECTUTOPA JISIIOBE.

Ilpaso na ungopmayus. Bcexu MHBECTUTOpP MMa MPaBO Ha MHQOpMAIMS, ChABPKAIIA Ce B
[Ipocniekra u nepuoguunute otuyeTd Ha JloroBopHus POHI, KaKTO W Ha JApyra MmyOJudHa
uHpopMmalus oTHocHO PoHJa.

VYnpasnsaBamoro /[lpyxecTBo omoBecTsBa uUHpopmauus 3a JloroBopHus DoHA CHIIIACHO
M3UCKBAaHUATa Ha 3aKOHA, BKJIFOUMTENTHO IOCIEAHUS IMyONIMKyBaH TOAMIICH M TPHUMECEUYCH
¢unancoB otyer Ha DoHMA U yBEIOMSIBA 3a CBIIECTBEHH CHOUTHUS, KOUTO MOTAT Ja MOBJIUAAT
BBPXY Ia3apHaTa IieHa Ha mgsutoBete Ha @Donpa (T.Hap. “BaxxHa wuHbopmamms’).
VYnpasisaBamoro JpyxkecTBo mHpeAocTaBs Oe3MIaTHO, NMPH TMOUCKBAHE OT HHBECTUTOPHUTE
3amMcBallld  JsUI0OBE, TOPENOCOYEHUTE OTUeTH M MH(OpMalus Ha MecTaTa, KbJIETO Cce
U3BBPIIBA MpoJaxk0baTa/oOpaTHOTO U3KyIyBaHe Ha nasnoBere (“‘rumerara”), B oduca Ha
VYnpasnsBamoro JpyxkecTBo, KakTO W T'M OINOBECTsBa upe3 HWHTEpHET cTpaHunata Ha
VYnpasnaBaworo [pyxecTso.

Ilpaso na nuxseuoayuonen osn. Ilpekpamsasane na @onoa. Bcekn MTHBECTUTOP MMa TIPABO Ha
4acT OT UMylIecTBOTO Ha DoHAa MpU HeroBaTa JIMKBUJALKS, ChOTBETHA HA MPUTEKABAHUTE
OT Hero AsuioBe. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA M MOXKeE J1a ObJie YIPakKHEHO caMO B
ciydaif, ye (M JOKOJKOTO) TpH JMKBUaanusara Ha DoHma, ciex yIOBIETBOPSIBAHETO Ha
MNPETEHIMUTe Ha BCUYKU KPEAUTOPU, € OCTaHAJ0 HMMYIIECTBO 3a pasMpeielisiHe MEXIy
MPUTEXKATEIIUTE Ha JSJI0BE U JI0 pa3Mepa Ha TOBA UMYIIECTBO.

Horosopuusar @DoHI ce mpekparsBa 10 pelleHHe Ha YmpasiasaBamoTro [Ipyxkectso,
BKJIIOYUTEIHO B Cillyyass Ha OOpaTHO M3KyINlyBaHE€ Ha BCHYKM [SUIOBE, IIPU OTHEMAHE Ha
paspeleHueTo Ha YpasisaBamoTo [pykecTBo 3a opraHuzupase U ynpasiaeHue Ha Qonpa or
Komucusara, mpu oTHemaHe Ha JMIIEH3a Ha YHpaBisBamoro JpyxkecTBo, Mpu HETOBOTO
npeKkpaTsBaHe WM OOSBSBAaHE B HECHCTOSTETHOCT, aKO HE C€ OCBHIIECTBU 3aMsHa Ha
VYopasnaBamoro JlpyKecTBO, KakTo M B JApYrM NPEIBHICHUM B 3aKOHA CIIy4ad.
[IpexparsBanero Ha JloroBopHuss ®@oHj ce u3BbpiIBa ¢ paspemeHue Ha Komucusra, 1o
3adBJICHUE OT YTpaBisaBamoTo [py:KecTBO, KbM KOETO C€ MpuiaraT IUIaH 3a JIMKBHIALW,
UMe€ U JJaHHU Ha U30paHUTEe €IMH WU ITOBEYEe JIUKBUIATOPH, U IPYTH U3UCKYEMHU JOKYMEHTH.
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LenTpaseH e:xxeHeBHUK 32 myOaukanuu Ha PoHa.
JICK Pacrex me nyOnukyBa BbB B. "[lapu" eMucmoHHaTa CTOMHOCT M IieHaTa Ha oOpaTHO

M3KYIlyBaHE Ha CBOWUTE JsUIOBE, ChIVIACHO M3ucKkBaHMATa Ha wi. 190 or 3IIIIK, xakro u
JPyTH BaKHU CHOMTHUS CHIIIACHO 3aKoHa, To3u [Ipocmekt u [IpaBunara na ®onja.

H3zzomeunu Ilpocnexkma:

Jumursp TonueB aTsHa Jlazaposa

Lo~
JlpSps” >
] —

Mapxko MépKOB

JloimynoanucaHoTo JIMIE, B KAaU€CTBOTO CH Ha MPEACTaBIABALIO Y IPaBIsABaIOTO JpyxkecTBo,
¢ moamnuca cu, nonoxed Ha 12 cenremBpu 2006 r., nexnapupa, ye IIpocnekTsT oTroBaps Ha
U3UCKBAaHUATA HA 3aKOHA.

3a Ynpaenaeauwomo /pyyncecmeo ”/ICK Ynpasenenue na akmueu” A/,
oeticmeauio 3a cmemka Ha /Jozoeopen @ono “/[CK Pacmernc”:

3 A,
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( I[Tetk6 Kpb¢Ten SPCK VAN
Hsnvanumenen Oupexmop
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IMPUJIOKEHHUE Ne 1: MECTA 3A ITPOJAKBA / UBKYITYBAHE HA JISAJIOBE

[To-nomy ca mocoyenn ocHoBHuTe oucu Ha “banka JICK” EA]Jl, xpaero ce mpeayarar 3a
npoaax0a M ce mpueMaT MOpPBUKU 3a 0OpaTHO M3KymyBaHe Ha sutoBere Ha JICK Pacrex.
AxTyanmHa MHQOpMaLHUs 3a BCHUKA MeECTa 3a MpojakOa M 00paTHO M3KYITyBaHE MOXKETE Ja
HOJIyYUTE Ha aJipecuTe U TeneoHuTe, ImocodeHu Ha ctp. 3 ot [Ipocnekra.

I'pan Anpec Ha oduca Ha “banka JICK” EAJ]
Aiitoc rp. Alitoc, m.k.8500, yn."CranunonHa" 31
AceHoBrpaja rp. AceHoBrpan, n.k.4230, mn." Axanemuk Hukomnait Xaiiros" 10
brnaroesrpan rp.bmaroesrpan, m.kx.2700, yn."T.Anexcanapos" 3
Byprac rp. Byprac, m.x.8000, yi."Bacun Anpumos" 12
Byprac rp. byprac, m.k. 8000, x.k. "bpars MunaguaoBu" 61.Ne38-39
Bapha rp. Bapna, n.x.9000, Oyn. "Bnanucnas Bapaenunk" 53
Bapna rp. Bapna, n.x.9010, yn."Cs.Koncrautun u Enena" 4
Bapna rp. BapHa, m.x. 9000, 6y. "Yarammka" Ne35
BenukoTwspHOBO rp. Benmuko TepHOBO, m.k. 5000, yu."ap OcBoboguren" 3
Bpana rp. Bpana, n.x.3000, yn. "Xp. botes" 44
I"abpogo rp. 'abporo, n.k.5300, yi1."Hukomnaescka" 17
JoOpud Ho6pud, 9300, yn."lame I'pyes" 17
Kapnoso rp. Kapnoso, n.x.4300, yn."Bacun Jlescku" 13
Kepmxanu rp. Kepmxany, n.x.6600, yn."Omyprar” 1
KrocTenamn rp. Kroctenamn, n.x.2500, yn."Topornserna" 14
JloBeu rp. Jloew, m.x.5500, yi."Teproscka" 44
MonTana rp. MonTaHna, 1.x.3400, Oyn."Tpetu mapt" 62
Hecebwp rp. Heceonp, m.kx.8230, yn."Xan Kpym" 11
[MTazapmxuk rp. Masapwkuk, 1m.x.4400, yin."Exzapx Mocud" 3
[Tepauk rp. [lepauk, m.x.2300, m1."Kpakpa" 1
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[IneBen rp. [Inesen, n.x.5800, yin."Bacun JleBcku" 152
[TmoBauB rp. [ImoBmus, m.x. 4000, yin."Xp.I".JlanoB" 6
[Imosous rp. [InoBaus, n.x.4000, yn."P.Hackanos" 2

ITnoBnuB rp. [InoBnus, m.x.4004, yn. "Ilepe Tomes" 3
[TmoBauB rp.IlmoBaus, n.x.4003, yu. "B. JleBcku" 101
[TmoBauB rp. [ImoBmms, x.k. "Tpakus", 6i1. 52

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

Pasrpag rp. Pasrpaz, n.x.7200, yn."CB.Cs.Kupun u Meronuit" 19
Pyce rp. Pyce, n.x.7000, yn." AnexkcanapoBcka 4

Pyce rp. Pyce, m.x.7000, IPB, yn. "do6pu Hemupos" Ne 7
Cunuctpa rp. Cunuctpa, m.k.7500, yn."Cumeon Benuku" 48
CnuBeH rp. Ciusen, 1.x.8800, Oyn."Llap OcBoOoauren" 4
CMmonsan rp. CmonsH, m.k.4700, 6yn."bearapus” 4

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

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

Codus rp. Codus, m.x.1359, x.x. "Jlronun", yn."I1. Bnagurepos", 0. 441
Codus rp. Codus, m.x.1680, x.x."benu opesu", 611. 30
Codus rp. Codums, m.x.1000, yi."MockoBcka" 19

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

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

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

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

Codus rp.Codus, m.k.1784, x.x."Mnanoct" 1, 61. 24
Codus rp. Codus, m.x.1000, Oyn."Buroma" 15

Codus rp. Codus, m.x. 1756, k8. "JIspBenuna", 6i1.18
Codus rp. Codwms, m.kx. 1172, k8. JIlnanadax 61. 59-63
Crambonuiicku rp. Crambonuiicku, n.k. 4210, yn."Ocmu mapt" 3

52



Horoopen ®oup “JICK Pactex”

Axmyanuzupan nvien npocnekm 3a nyoaudHomo npeoiazane Ha 0s106e

Cr. 3aropa rp. Crapa 3aropa, m.x.6000, yi1."M.Kyces" 8

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

XacKkoBO rp. XackoBo, 1m.k.6300, ut."Crobona" 9

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

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