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“CTAHIAPT HHBECTMBHT BAJIAHCUPAH ®OH/1”
JOI'OBOPEH ®OH/

KONEKTHBHA €CX€Ma 324 HMHBECTHPAHE OT OTBOPEH THUII
B ABbJTOBH ICHHH KHHKA U aKIIHHU

Horosopen ®@oup “Crannapt MuBectmbHT banancupan @ouxa” (Hapuyal no-gony “CraHmapt
WNuBectmbHT banmancupan ®oun”, “lloroBopuuss ®oHn” wmm camo “DoHma”), opraHW3UpaH H
ynpasisBaH oT YmpasisBamio JpyxkectBo “Cranmaptr Acet MenmmikmbHT AJl (“YmpaBnssamoro
JpyxkecTB0”), M3aaBa/mpoAaBa JSUIOBE, MPENOCTAaBSIIN CAHAKBHU MpaBa HAa TEXHUTE HMPUTEKATEIH.
Bceku paboren men Cranmapr MuBectmbHT Banancupan ®onn mpemnara Ha MHBECTUTOPHUTE CBOU
JSUIOBE 3a Mpojaxk0a v I'M U3KyIlyBa 0OpaTHO IO TAXHO kesaHue. bpost nsutose Ha JloroBopHust o
ce TIPOMEHS B 3aBHCUMOCT OT 00eMa U3BBPIICHH MPOJaKOU 1 00paTHO M3KYITyBaHE Ha JSIIOBE.

Ivanuam Ilpocnekm 3a nybauumo npeonazawe Ha osanoge Ha Cmanoapm HueecmmvHm
banancupan ®@ono (“Ilpocnekma”) cwvovporca ysanama ungopmayus 3a Jloecosoprusi DPowo,
HeobXo0uma 3a 63emane HA peuleHue 3a uHeecmupane 8 usoadenume om Donoa O0sanoae,
BKIIOYUMENHO OCHOGHUmME puckoge, cevpzanHu c¢ Donda u neeosama Oetinocm. Bue mpsbdea oa
pazuumame camo Ha ungopmayuama, Koamo ce cvowvpiuca 6 Ilpocnexkma. Cmandapm Hneecmmvrm
Bbanancupan ®@ono u Ynpasnasawomo J[pysxcecmeo ne ca osracmunu Hukoe auye oa Bu npedocmass
pasnuuna ungopmayus. Bve Baw unmepec e oa ce 3anoznaeme c Ilpocnekma, npedu oa
uneecmupame 6 0san0ee na /lozoeopnus Oono.

Hnsecmupanemo 6 0s108e, GKIOUUMENHO U30A0eHU OM 002080PHU (HOHOO08e, KOUMO
usKynysam obpamuo O0sn06eme Cu, € C8bP3aHO C onpeoeieHu puckoge. Bow. “Puckoe npoghun u
puckosu axmopu” na cmp. 26-29 om Ilpocnexma, cvOvpicauyy OCHOBHUME pUCKose, cneyupuunu
3a PoHoa u Hezogume 0s108e.

Ynenoseme na Cwgema ma Ooupexmopume Ha Ynpasasigawomo Jlpysicecmeo omeosapsim
CONUOapHO 3a epedume, NPULUHEHU OM HesepHU, 3a0ayicoasawu uiu Henvinu oannu 6 Ilpocnexma.
Cvcmasumenume Ha 200uwiHuUme GurHarncosu omyemu Ha /{ocosoprus @oHO omeosapsam coIUOApHo ¢
auyama no npedxoO0HOmMo u3peyeHue 3a 6peodu, NPUUUHEHU OM He6ePHU, 3a0IYICOasauU Uil HeNnvaHu
Oannu 6v8 unancosume omuemu va DoHOa, a pecucmpupanusm ooumop — 3a epeoume, NPUYUHEHU
om 0OUMUpanUme Om He20 (PUHAHCOBU OMYENIU.

KOMUCHUATA 3A PUHAHCOB HAJI30P E HOTBBPAUJIA ITPOCIIEKTA C PEIIEHHUE
Ne 785 - 1d OT 21.12.2005 r., KOETO HE E ITPEIIOPBKA 3A UHBECTUPAHE B
HNPEJJIATAHUTE JAJTOBE. KOMUCHUATA 3A PUHAHCOB HAI30P HE HOCH
OTIrOBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CbABPKAIIUTE CE B
INPOCHHEKTA JAHHU.
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Kvm nacmoswusn Ilpocnexm 3a nyoauuno npeonacame Ha osnose na Jlocosopen @ono
“Cmanoapm Hneecmmvnm bBanancupan ®ono” e npunoscen Kpamwvx IIpocnexm, koumo
cvovpIICca 8 pesrome Havl-eadchHama ungopmayus 3a Jlocoeoprus DPono, npedcmasena no
JIleCHO pazoupaem HAYUuH 3a HenPoOPECUOHATHUSA UHBECUMOP.

IMosyyaBane Ha nonbjaHuTeTHA MHpopmanusa 3a Crangapt UuBectmbHT Banancupan
DoH/1, KAKTO U 0e31JIaTHO NMPeJ0CTaBsIHE HA HACTOSIIIHUS MPOCIEKT, NPH MONUCKBAaHe OT
CTpPaHa HA HHBECTUTOPHTE, 3ANIMCBALIM JISIJIOBE, MOKe 12 ce OChIIeCTBH OT YIIpaBisaBaIlo
HpyxectBo “Cmanoapm Acem Menuoscmoum” A/
e B nenrpanaus opuc B rp. Codust 1463, p-u Tpuaguua, busnec Llentsp bwarapus,
Oyn. Buromra 146, et 1 ; tem: (+359 2) 815 9840, dakc: (+359 2) 815 9841, nmure 3a
koHTakT: Huroxoc Kpuxopos Kanapsia, ot 9:00 go 17:30 u.;

e B oduca B rp. Bapua 9000, yn. “Can Credano” Ne 3, Tem.: (+359 52) 699 550,
699 551, dakc: (+359 52) 699 553, nune 3a konrtakt: Hukomait JoOpymkaHCkH, OT
9:00 mo 17:30 u.;

e na MurepHer cTpanuna: Www.standardinvestment.bg

[pocniekTsT Ha JloroBopuuss MOHA U JOMBJIHUTEIHA HHPOPMAIMS MOTaT aa Obaar
nosrydeHu u ot “beirapcka pongosa 6opca — Copus” AL,

Otrosopen 3a wu3rorBaHero Ha IIpocmekra €. Hueoxoc Kpukopoe Kanapawu
MHBECTUI[MOHEH KOHCYJITAaHT M pPBKOBOAMUTEN OTHen “YmpasieHue Ha mnoprdeinn” B
VYnpasisaBawmoro [pyxkecTso.

C moanmca cu Ha mocjeaHara cTpaHuia ot [IpocnekTa ropernocoYeHoTo JIHIE, NSKIapupa,
qe:

(1) mpu m3rorBsiHeTo Ha I[IpocriekTa € MoJ0XKMUI0 HEOOXOIMMaTa TPHKa 32 HETOBOTO
CBhOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA,

(2) noxomkoro My e wu3BecTHO, uH(MopMmanustTa B IIpocrekta He € HEBspHa,
MOJBE)KJAIla WJIM HENbJIHA W KOPEKTHO INIPEICTaBsl CBIIECTBEHHUTE 3a
MHBECTUTOPUTE 00cTOsATENICTBa OTHOCHO JloroBopHust @oH.


http://www.standardinvestment.bg/
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CTAHIAPT HHBECTMBHT BAJTIAHCHUPAH ®OH/I: OCHOBHUA
XAPAKTEPUCTHUKH

JoroBopen ®oun Cmanoapm Hueecmmvnm banancupan @ono:

Crangapt UnBectmbHT banancupan ®@oH7 € KOJMEKTHBHA CXEMa OT OTBOPEH THUIl 32 MHBECTHUPAHE B
aKUUM W JBJITOBM I[EHHH KHW)Ka (MIIOTEYHM M KopropaTtuBHU obnuranmu, ALK, oOmmHCKH
oOnuranuu u ap.). Horopopaust PoHI MOXKE 12 HHBECTUPA U B MHCTPYMEHTH Ha MapUYHMA 11a3ap U B
Jpyrd AONMYCTHMH (PUHAHCOBU aKTHUBH, KAKTO M B UY>KACCTPAaHHH aKIUU U UY)KAECTPaHHU JBITOBU
LIEHHH KHIDKA.

HoroBopausar ®oHg € 000CO0EHO HMMYIIECTBO 3a KOJEKTUBHO HMHBECTHPAHE B TI'OPENOCOYEHHUTE
MHCTPYMEHTH C OrJIe[ IIOCTMI'aHE€ Ha WHBECTULHOHHHUTE LM Mo-foiy. POoHABT € pa3feieH Ha
JSUTOBE, KOMTO TIOCTOSIHHO C€ U3/1aBaT/IpoaBaT Ha MHBECTUTOPUTE U U3KYITyBaT OOPATHO OT THX.
@oHABT HE € HopUAHYEcKO nuue. Tol ce opraHu3upa M ynpapisiBa OT YIPaBISIBAIIO JIPYKECTBO.
DOHABT € yupelleH U BIUCaH B perucTbpa Ha KomucusaTa 3a puHAHCOB Hazi30p Ipe3 Mecell IeKEMBPHU
2005 T.

Hneecmuyuonnu yenu. OcurypsiBaHe Ha JTBJITOCPOUYCH PBHCT HA CTOMHOCTTA HAa MHBECTHUIIMUTE Ha
®doHJa ¥ HapacTBaHE CTOMHOCTTa Ha WHBECTHIIMMTE Ha MpHUTEXaTenuTe Ha 1sutoBe Ha DoHma, mpH
MoeMaHe Ha YMEPEH PHUCK U OCHUTYpPsIBaHE JTUKBUIHOCT Ha BIOXKEHHETO.

Koii mosce 0a uneecmupa: Jluua, Thpcely T0X0IHOCT, MO-BUcoKa oT Ta3u no K u mo 0aHkoBUTE
JICTIO3UTH U TOTOBH J]a UHBECTUPAT B CPEAHOCPOUCH TIIAH.

Puckose

Crannapt MuBectmbHT bamancupan @oHI WHBECTHpa B aKIMH W OBITOBA IICHHH KHUXKA, U
MPUTEXKATEITUTE Ha J[SUJIOBE MOTraT Ja HW3ryOST TapW TpW HWHBECTHpaHe B jasuioBe Ha DoHpa.
WNuBecTunmsaTa Ha MPUTEKATESIUTE HA JISUIOBE HE CE MOJI3BA C TapaHIUsITa Ha OAHKOB JICTIO3UT.
IHazapen puck. ToBa e PUCKBT OT 3ary0u, BB3HUKHAIM OT IMPOMEHU B Ia3apHUTE IICHU Ha
WHBECTULIMOHHUTE UHCTPYMEHTH, B KOUTO nHBecTUpa DoHpa.

Kpeoumen puck. V3natensit, CbOTBETHO JIMLETO TapaHTUPALIO IBITOBU LEHHU KHUXKA, B KOUTO
unBectupa Cranmapt MaBecTMbHT banancupan @oHI, MOXKE J]a HE € B ChCTOSIHHAE WM J1a OTKaXE Ja
W3IJIATU ABJDKUMUTE JIMXBU WIH T1aBHULA.

Onepamueen puck. ToBa € pPUCKBT OT TPEKH W KOCBEHH 3aryOW, CBBP3aHH C TPEIIKU WIH
HECHBBPIIICHCTBA B CHCTEMaTa Ha OpraHM3alus, HEIO0CTaThUHO KBAIM(UIIMPAH IEpCOHAl,
HEOJIarONpPUATHU BBHIITHU CHOUTHS OT He()UHAHCOB XapakTep.

Juxeuden puck. ToBa e BepoaTHOcTTa POHABT Na HE MNOCPELIHE 3aABJDKCHUSITA CH MOpagu
HEBBH3MOXKHOCT Jla C€ MOJIYYH aJeKBaTHO ()MHAHCHPAHE WM JUKBUIHH aKTHUBU.

Honumuuecku puck. Toli ce IposIBSBa MPY BH3HUKBAHE HA HEOJIATOMPUATHA BHTPEITHOIIOTUTHIECKH
CBTPECEHUSI U MIPOMSIHA B UKOHOMUYECKOTO 3aKOHOIATEIICTBO.

Ynpasiienue u pyHKIIHOHUPAHE

Ynpaenaeawo /pyscecmeo. Usnara neiinoct Ha Crangapt MuBectmbHT bamancupan @®ownn,
BKJIIOUMTEITHO HErOBUSI MHBECTHUIIMOHEH NMopTdeiin, mpoaax0OaTa 1 0OpaTHOTO W3KYIyBaHE Ha JSUIOBE
M pa3KpHBaHETO Ha WHQOpMamMs ce ympapisBa oT Ympammssamo /JlpyxkectBo “Cranmapt Acer
MenumrmbHT” AJ1, Tp.Codust 1463, p-u Tpuanuna, busuec lleutsp bonrapus, Oyin.Buroma 146, erl

banka /lenosumap. “YuuKpenut byn6ank” A/l (Hapuuana mo-gony u camo “banka [lemosutap”)
cbxpaHsBa akTuBure Ha Cranmapr WHBecTMbHT banancupan @OHI W KOHTpPOJIMpa HETOBUTE
oTIepaIiy ¥ N3YHCISBAaHETO HAa HETHATA CTOWHOCT Ha akTuBHTE HAa DOoHA.

Hneecmuyuonen Ilocpeonux. UIl “Cranmapr WuBectmbur” Al u ,,YHUKpenut Bynbanx” AJl
CKJIFOYBAT MHBECTHLMOHHHTE clienku Ha DoH[a, B U3TBIIHEHNE HAa HApEXKJaHUATA Ha Y IPaBIIsBAILOTO
JpyxecTBo.
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JTE®UHNLNA U CbKPAIEHUS

JlosrymiocoYeHuTe TEPMUHN U ChKpalleHus ca ynotpedenn B [IpocriekTa che CIeAHOTO 3HAYCHHUE:
SIIK e 3akoH 3a MyOJMYHOTO MpeJiaraHe Ha HEHHW KHIKA.

3I1PU e 3akoH 3a nazapute Ha (UHAHCOBH WHCTPYMEHTH.

K®H e Komucusira 3a ¢purancoB Hag3op Ha Pemybnuka brirapus.

3amectHuk-npencenares na KOH e 3amecTHUK-TIpeAcenatens, pbKoBojell ynpasieHue ‘“Hamzop
Ha MHBECTUIIMOHHATA JeitHocT” Ha KomucusiTa 3a puHaHCOB Haa30p.

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

JuBepcudukanus ¢ MHBECTULIMOHHA CTPATETUs 3a HAMANsABaHE HAa PUCKA OCPEACTBOM HHBECTUPAHE
B Pa3iM4YHH KAaTETOPHHM WHBECTHILIMH: aKLIWH, OOJMTAlH, W T.H., BKIIOYHTEIHO B LIEHHH KHIKA OT
€/IHa KaTeropus, HO U3alCHH OT PA3JIMYHU EMUTEHTH U OT Pa3InYHU AbPXKABH.

@DuHAHCOBM (MHBECTMLMOHHU) AKTUBH/MHCTPYMEHTH Ca LEHHM KHW)KA, HHCTPYMEHTH Ha
MapUyHUs TMazap U JAPYTd HHCTPYMEHTH, KaTo JsUIOBE Ha KOJIGKTHUBHH HHBECTHLIMOHHHM CXEMHU,
JIEpUBATUBH, IOTOBOPH 32 Pa3IUKH.

IlenHn KHHMka ca MPEXBBPIUMH IIPaBa, PETHCTPUpPaHU IO CMETKH B lleHTpanHus nemos3urap, a 3a
ObpP)KaBHUTE LEHHM KHIDKA - PETUCTPUpPAHUM IO CMETKU B bbiarapckara HaponHa OaHKa WM B
MOJIETIO3UTAP Ha IbPXKABHU LIEHHU KHWXKA WM B Yy>KJAECTPaHHU MHCTUTYLIUH, U3BBPLIBAIINA TaKHUBA
JneiHocTn (Oe3HANMYHM LEHHW KHIDKA), WM JOKYMEHTH, MaTepHalM3UpaIld NPEXBBbPIMMHU IpaBa
(HaMMYHY LEHHU KHUKA), KOUTO MOTaT Ja ObJaT ThPI'yBaHU HA KAaIlUTAJIOBUS 1a3ap, ¢ U3KIIOUEHUE Ha
TUTATeXHUTE WHCTPYMEHTH, KaTo: a) aKUWU B APYKECTBA M JPYTH LIEHHU KHUXKA, €KBUBAJIEHTHH Ha
aKIMUTE B KalUTAJIOBH JIPY’KECTBA, MEPCOHAIHU APYXKECTBA M APYTH IOPUAMYECKH JIMLA, KAKTO H
JETIO3UTApHU PA3MUCKH 3a aKUuuu; O) OOJMramuu M APYrd IBJITOBH LICHHH KHIDKA, BKIIOUUTEIHO
JIETIO3UTAPHHU PA3NMCKK 332 TaKWBa LIEHHW KHWXKA; B) JPYTW LIEHHW KHIKA, KOUTO JaBaT MpaBo 3a
npuaoOuBaHe WM MpoAax0a Ha TakWBa LEHHW KHIKA WM KOUTO BOJAT JIO MapH4HO IUIAIIaHe,
ONpEAENICHO TIOCPEICTBOM IIEHHH KHWXKA, BAIYTHH KypCOBE, JMXBEHU INPOLEHTH WIH AOXOIHOCT,
CTOKH HJIM IPYTH UHAEKCH WIH MOKa3aTeINH.

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

AKIMU ca JISI0BY IICHHU KHUKA, TaBAIlX [IPaBO Ha T1ac B 00M0TO ChOpaHue Ha aKIMOHEPUTE, IIPaBO
Ha JWBUIEHT U JIUKBUIALMOHEH IS

Toepryemu npasa ca npasa 1o cMucwia Ha § 1, 1. 3 ot JIP na 3IIIILIK, T.e. neHHN KHMXKa, TaBaIly
IIPaBO Ha 3allUCBaHE Ha OIpeereH Opoil HOBU aKLMH BbB BPb3Ka C B3€TO PELIEHUE 3a yBeJIUUaBaHe Ha
KaluTajga Ha MYOJNUYHO JIPYXKECTBO, CHLOTBETHO aHAIOTUYHU I[IEHHW KHIXKA, W3AaJCHH OT
YyKJI€CTpaHHU TyOJIMYHH APYKECTBA.

JBJAroBM eHHH KHUXKA ca o0JIMrauuy ¥ APYrH Mojo0HN IIEHHH KHIKA (PUHAHCOBH MHCTPYMEHTH),
BB3HUKHAJIM B PE3YJITAT Ha TIPEJIOCTABEH 3a€M OT MPUTEKATeNsI Ha KHIDKATa Ha TEXHUS eMHUTEHT.

Hennn kHu:ka (MHCTPyMeHTH) ¢ (UKCHpaHA [OXOAHOCT ca JbJITOBU LIEHHU KHIKA U
MPUBHWJIETUPOBAHU aKIIMH/SUIOBE, TI0O KOWTO CE 3aIuiallia MpeABapUTEIHO OIpeNeieH (PUKCHpaH WIIH
ILTIaBaIll JIOXO/I.

JlepuBaTH HapUYaHM OLIEC NMPOWU3BOJHM IIEHHH KHIDKA Ca MHCTPYMEHTH, YHATO CTOMHOCT 3aBHUCH OT
CTOMHOCTTa M AMHAMHKATa Ha JIpyra IIeHHa KHWATA, MHICKC WIM MHBECTHLHUS (0a30B akTHB), HaIp.
onuuy, Qroubpcu U ap.mox. Ilopamu T. Hap. “edext Ha nocta” (leverage) nepuBatuTe MOrar Ja
MYJITHIDTAIEPAT KaKTO NeYaIONTe, Taka U 3aryOuTe Ha HHBECTHTOPA.
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EMuTeHT ¢ u3gaTeisaT Ha INCHHUTC KHHXKa W/ WIIH 3aBJOKCHOTO JIMLEC IO TAX KbM MPUTCIKATCIUTEC HaA
KHHJKaTa.

JIMKBHIHOCT O3HayaBa BH3MOXXHOCTTA 3a CBOCBpPEMCHHA npoz[a>K6a Ha aKTUB BBB BCCKH JKCJIaH
MOMCHT, 0e3 Ja C€ rnoHecaT HCHOBU 331"y6I/I npu Hp0)13>i<6aTa CIIPsAMO IMa3apHUTC HHUBA.

JAbpaxaBa 4ieHka € AbpKaBa, KOATO € WICHKa Ha EBpomeiickus ChrO3 WIH Apyra AbpXkaBa, KOSTO
MpUHAMJIEKN KbM EBpONENHCKOTO HMKOHOMHYECKO MPOCTPAHCTBO, CHOTBETHO TpeTa Ibp:KaBa €
I'bp’KaBa, KOSITO HE € uJleHKa Ha EBpomeiickus chi03 WU JIpyra IbpiKaBa, KOSITO NPUHAICKU KbM
EBpornelickoTo NKOHOMHUYECKO MPOCTPAHCTBO.

Peryaupan na3zap no ui. 73 ot 3[IOU e MHOTOCTpaHHA CHCTEMa, OpPTaHU3UPAHA W/HMITH YIIpaBisBaHA
OT IIa3apeH OIepaTop, KOSTO Cpella WM ChIEHCTBA 3a CPELIAHETO Ha MHTEPECHTE 3a IMOKYIKa U
npoaax0a Ha (UHAHCOBM HMHCTPYMEHTH Ha MHOMKECTBO TPETH CTPaHM UYpe3 cUcTeMaTa U B
CBHOTBETCTBHE C HEMHUTE HEAUCKPEIIMOHHU IIPABUJIA 110 HAYMH, PE3yATaThT OT KOMTO € CKII0YBAHETO
Ha JOTOBOP BBB BpPB3Ka C (PMHAHCOBUTE MHCTPYMEHTH, IOMYCHATH IO THPrOBUS CHIIACHO HEHHHUTE
ImpaBujia I/I/I/IJII/I CUCTCMHU, JIMLICH3HMpPAHa U (I)YHKHI/IOHI/IpaHIa PEAOBHO B CbOTBECTCTBUC C UBUCKBAHUATA
Ha TO3W 3aKOH U aKTOBETE IO MpHiiaraneTo My. Perynupan mazap € u Bcsgka MHOTOCTpaHHA CHCTEMA,
KOSITO € JIMIeH3upaHa M (PyHKIIMOHHpA B CHOTBETCTBHE ¢ M3MckBaHusATa Ha 1 III ot JIupexTuBa
2004/39/EO na Epporneiickus napiamenT 1 Ha CbBera.

Jlpyr peryJupaH ma3ap € peryJjupaH Inasap, pasiudeH oT To3u mo wi. 73 3I1DU, dyskimonupai
PETOBHO, IPU3HAT U MYOIUIHO TOCTHIIEH.

XelsKUpaHe € cTpaTerus 3a eIUMHUHUpaHe (HeyTpajlu3hpaHe) Ha MHBECTHLMOHHMA pUCK. YecTo ce
OCHOBABa Ha CAEJKU C IEPUBATH.

PaboTeH aeH e eHAT, KOWTO € paboTeH 3a oducure (“‘rumierara’), KbETO ce MPOJABAT U U3KYITyBaT
obpatHo msanosere Ha [loroBopaus @oHS.
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YIIPABJIEHUE HA CTAHIAPT HHBECTMBHT BAJTAHCUPAH ®OH/]

To3u pazoen cvOvparca ungopmayus 3a:

o Vnpasnasawomo [pysicecmso, koemo opeanusupa u ynpaeinsa Ponoa;

® Jluyemo, Koemo HeNnoCpeOCmMBeHO 63eMa  UHBECMUYUOHHUME  peuleHus  no
ynpasnenuemo Ha PoHoa (UHEeCMUYUOHHUSL KOHCYAMAHM);

®  UHBECMUYUOHHUA NOCPEOHUK, KOUMO U3NBIHABA UHEECMUYUOHHUME peuleHUss U
HapexcOanus Ha ynpasiasaujomo Opyxcecmeo npu ynpasienue Ha Ponoa;

e banxama J[lenoszumap, kosamo cvxpausea akmueume Ha DPonoa u KOHMpOIUPA
onepayuume no He2080MmMo YNpasienue, 6Ki. UUUCTIABAHEMO HA HEMHAMA CMOUHOC
Ha akmueume My,

e  Ooumopu na @onoa.

Karo norosopen ¢ona, Crannapt UuBectmbHT banancupan @oHJ HE € IOPUAMYECKO JHIE U
HAMa OpraHu Ha ympaBieHue. POHIBT Ce€ OpraHuzupa M YyOpasisiBa OT Vmpasnsasauwjo
Hpyocecmso “Cmanoapm Acem Menuoxcmoum” AJ], ¢ pazpemenue, uznaaeHo ot KOH.
OCHOBHUTE BBIIPOCH OTHOCHO CBHIIECTBYBAHETO, (PYHKIIMOHUPAHETO M MPEKPaTSIBAHETO Ha
Horosopuust ®ounp, umymiectBoro Ha DoHAA W MpaBara Ha MPUTEKATEITUTE HA JSIIOBE OT
Hero ce omnpenenst ¢ IlpaBunara nHa @oHga, KOUTO ce mpuemaT ¥ u3MeHAT oT ChBera Ha
JTUPEKTOPUTE Ha YTpaBisiBamoTo pyxkecTso.

CerinacHo IlpaBunata nHa ®onpma, Ymnpasiasamoto JpyxecTtBo ympasisiBa JloroBopHHs
@oHza, Karo B3eMa HEOOXOJMMHTE peIleHHs, CBbpP3aHM C HeroBaTa OpraHU3aIys,
(GbyHKIIMOHMpaHe U npekpaTsBaHe. Te3u perieHus ce B3emMaT oT CbBeTa Ha JUPEKTOPUTE Ha
Vopasnasamoro [lpykectBo. PemieHuATa OTHOCHO MHBECTHMpAaHE Ha AaKTUBUTE Ha
I[OFOBOpHI/ISI q)OH)I CC B3€MAaT OT MHHBCCTUHHUOHHHUTC KOHCYJITAHTH — CIYXXUTCIN Ha
VYpasnaBamoro J[pyXecTBO B CbOTBETCTBHE C HWHBECTULMOHHMUTE LN, CTpaTerusara U
orpanuueHusita Ha Ponna. PemenusTa, cCBbp3aHU C TEKYLIOTO ONEPATUBHO YIpaBICHHE Ha
@®onna ce B3emar or Mzmbnnutennus Jupekrop u/mnm Ilpencemarens Ha CpBeta Ha
JUPEKTOPUTE Ha YIIPaBIABAILIOTO Jpy,KecTBo.

HoroBopaust @OHJA ce MpeACTaBisiBa MpeJ TPEeTH JIMIAa OT JHUIara, MPEeACTaBIIsIBaIlA
Ynpasnsgsamoro JpyKXecTBo, KOUTO AEHCTBAT OT MMETO Ha YNpaBisBamoTo JlpyxKecTBo,
KaTo IIOCOYBAT, Y€ ASHCTBAT 32 cMeTKa Ha DoHpa.

Ynpasasasaio /[pyxkecTrBo

“Cranpapt Acer MenumxMbHT  AJl, cbCc cefanmile U aJpec Ha yNpaBlIEHUE: TP.
Codus 1463, p-u Tpuanuia, buznec Llentsp boarapus, 6yn. Butoma 146, et 1 ; tem: (+359
2) 815 9840, dakc: (359 2) 815 9841, enekrponen azapec (e-mail):
office@standardinvestment.bg,  enextponna  crpanmma B HMuateprer  (web-site):
www.standardinvestment.bg, e Ynpasmnssamo [pysxectBo Ha [loroBopuust @oH.

“Cranmapt Acer MenumxkmMbpHT” AJl € yupeneHo mo pemeHrue Ha YUpeauTeTHOTO chOpaHue,
npoeeaeHo Ha 7 roHU 2005 r.; mpuTekaBa JMIEH3 3a H3BbPLIBAHE Ha JEHHOCT Karo
yrnpasisiBaiio apyxectBo ¢ Pemenne Ha KOH Ne 539 — V]I ot 24.08.2005 . u € BMcaHo B
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peructbepa Ha KOH c pasnopexaane Ne 662 ot 25.08.2005 r.; BucaHO € B THPrOBCKHS
peructbp npu CI'C ¢ Pemenune Ne 1 ot 19.09.2005 r. o ¢.x. Ne 10240/2005 r. ¢ naptunen Ne
97363, Tom 1298, per. 1, cTp. 20; npeperucTpupato B ThProOBCKUS PETUCTbP KbM ATEHIIUS 10
BrucBanusaTa ¢ EMK 131490447.

3anucaHuAT U BHECEH KamuTal Ha YTpapisBamoTo J[pyxkecTBo KbM JaTara Ha TO3HU
JOKYMEHT € B pa3mep Ha 350 000 (TpucTa u neTaeceT Xuisiin) JIeBa.

Ynenoee na Cveema na oupekmopume

UnenoBe Ha CbBeTa Ha quUpeKTOpUTe Ha YmnpasisBamioro [pyxectBo ca [lnamen I'eopeues
ITvmes, Cmeghan Xpucmoe Cmeghanos n Unuan Xpucmos Jlaneapos.

Inamen I'eopeues Ivmes (pouen 1968 r.) e Ilpencenaren Ha CbBeTa Ha AMPEKTOPUTE Ha
VYnpasmsaBamoro /[pyxectBo. Ilnamen [IpTeB MMa BHCIIE MKOHOMHYECKO OOpa3oOBaHHE,
crenuanHocT “¢puHaHcu U Kpeaut’, 3aBbpimi ¢ Cromancka akanemus “/[.A.lleHo”, rp.
Ceumios (1990 r.). Ilnamen [IpTeB nmpurexasa oOpa3oBaTelHa M HAyYHA CTENEH JOKTOP (T0HH
1999 r.) u nHayuyno 3Banue nomeHt (mait 2001 r.) mo HayyHaTa crneuuaigHocT “@DUHAHCH,
NapuvYHO OOpBIIEHUE, KpeauT U 3acTpaxoBka (PunancoB MeHHKMBHT) . [lnamen [IbTeB e
norieHT B Cromancka akagaemus “I[.A.llenos”, rp. CeumoB (ot ronu 2001 r. — 10 cera); 3am.-
pBpKOBOaUTEN Ha Kartenpa “@unancu u kpeautr”’ B Ctomancka akagemus “JI.A.lleHos”, rp.
CaumoB (ot aekemBpu 2001 r. — 1o cera); ynpaBuren Ha AIIC Kouncyntunr OO/l (HoemBpu
2002 r. — o cera) — APYXKECTBO, MPEIOCTABSIIO KOHCYIATAMU B 00JacTTa Ha ()MHAHCOBOTO
iaHupaHe, (UHAHCOBUSA aHANU3, IBJITOBO (pUHAHCHpaHe Ha OOIIMHU U MHBECTULIMOHEH
ananu3. [lnmamen [IbpTeB MMa MHOXKECTBO MYyOJMKAllUM, BKJ. YYCOHUIM, CTaTHH, HAYYHU U
paboTHM [oKjanu B oOjactTa Ha (UHAHCOBUS MEHUDKMBHT M (DHMHAHCOBUS aHAIU3,
nopTQeiTHIS MEHUKMBHT, aHAJIU3 U OCTOMHOCTSIBAHE HA [ICHHU KHIKA.

Cmeghan Xpucmos Cmeghanos (pogen 1973 r.) e u3nbIHATENEH TUPEKTOp U wieH Ha ChBeTa
Ha JMpeKTopuTe Ha YmpasisBaioTo JpyxecTBo. 3aBbpuini € GUHAHCH U OAaHKOBO JIEJO B
Cronanckata akanemus “/[.A.llenos”, rp. CumoB (1997 r.). Ot 2001 r. e gOKTOpaHT 1O
¢unancu u 6ankoso neno B CA “JI.A.Llenos”, rp. CumioB. Ctedan CredhaHOB € TUIEH3UpaH
OpOKep W MHBECTUIIMOHEH KOHCYJITAHT, MPHUTEXaBa CEpTH(PHKAT 3a MPaBOCHOCOOHOCT KaTo
“Opokep Ha neHHM KHmka’ Ne 185-B/27.11.1998 r., uzmagen or Komwucusrta mo 1eHHUTE
KHWXKa U pougosure O0opcu, u ceprudukart Ne 023-1MK/22.04.2002 r. 3a npuapodbUTO mpaso 3a
U3BBPIIBAHE HA JIEHHOCT KAaTo MHBECTHIIMOHEH KOHCYNTaHT, HM3/AaJeHO OT JIbpxaBHara
komucusi no neHHute kHwka. Credan CredanoB e Oun Opokep Ha 1eHHH KHuxka B UII
“Jloroc TM” Al (ot rou 1998 r. — no ampun 1999 r.); Gpokep Ha IIEHHM KHHXKA U
uHBecTHIIMOHEH KOHCyATaHT B WUII “Uzrounm ¢unancu” OO/ (ot ampun 1999 r. no
nexkemBpu 2004 r.). Ot gexemBpu 2004 r. 10 cera € MHBECTULIMOHEH KOHCYATaHT B MII
“Cranmapt UuBectmbHT” A/, a oT roHM 2005 T. € U3NBIHATENEH AUPEKTOP U WieH Ha CbBeTa
Ha JIMPEKTOPUTE Ha JIPY>KECTBOTO; ynpaBuTes Ha “CTaHIapT MHBECTMBHT BAJIyTHU Nazapu’
OO/] (ot aBryct 2003 10 MOMEHTA).

Hnuan Xpucmos Jlaneapos (poaen 1976 r.) e 3apbpinmn KoHOMUYECKHS] YHUBEPCUTET B TP.
Bapna c OakamaBbpcka cTelEH MO CIEMUATHOCTTa “MapKeTHHT W MEHHIKMBHT , U C
OakamaBbpCKa M MaruCThpCKa CTETeH Mo crernuarHocT “CY4eToBOJCTBO U KOHTpon . Mnman
Jla"rapoB e IuIeH3upaH OpOKep HA [IEHHU KHUKA ¥ MHBECTUIIMOHEH KOHCYIITAHT; MPUTEKaBa
ceptuduUKaT 3a TPUIAOOWTO MPABO 3a M3BBPIIBAHE Ha JEWHOCT Kato Opokep Ne 207-b ot
04.05.1999 r. u ceprudukar 3a NpuIOOMTO NPaBO 3a M3BBPIIBAHE HA JEHHOCT KaTo
nHBecturoHeH KoHcynTaHT Ne 78-UK ot 09.11.2004 r. Mnuan JlanrapoB € paboTHII KaTo
cueroBoauTen B cuetoBoaHa Kbia “Ilomukoncynt” EOO/ (1998-2002 r.); pabotun e B UII
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“Haba MuBect” AJl kato Opokep (ot 2003 mo 2008 r.) m KaTo MHBECTUIIMOHEH KOHCYJITAHT
(ot 2004 no 2005 r.). Mnuan Jlanrapos e 0wt usnbiaHuTeacH aupekTop Ha “Cymnep boposer
[TporbpTi @onx” AJICUL] (ot 2006 1. 10 2008 r.) u unen Ha CrBeTa Ha qupekTopute Ha MI1
“Ha6a MuBect” AJl (ot 2005 r. mo 2008 r.). Ot 2008 1. TO € CHAPYNKHHUK M yIIPaBUTE] HA
,»Kpeatus mmoc” OO/l. Mnuan Jlanrapos e u yupenuren Ha CapyXeHUe ¢ HECTONAHCKa 11e
,,ATCHIIMS 3a COIMAIHO BKIIOYBAHE .

Hneecmuyuonnu Koncynmanmu

Pemienusita otHOCHO uMHBecTHUpaHe Ha aktuBuTe Ha Cranmapt MuBectMbHT bamancupan
®onp ce B3emar ot Hueoxoc Kpukopoe Kanapsau u Heatino Hetiuee Hernog, NHBECTULIMOHHU
KOHCYJITaHTH B YIIpaBisiBaloTo JpyKecTBo.

Huroxoc Kanapsu (poxgen 1976 r.) e 3aBbpuinn ¢gunancu B CTomaHcKka akaJaeMHus
“II.A.Llenos”, Cumos (2000 r.). Ima cneunanuzanuu B MakeJOHCKHSI YHUBEPCUTET, Tp.
Conyn, I'spuus. Huroxoc Kanapsia e nokrop no nkonomuka (ssayapu 2005 r.). OT okTOMBpHU
2001 r. mo roum 2004 r. e 6w xonopyBan acucteHT B CA “JI.A.llenoB”, CBuIOB, a OT IOHU
2004 r. e pemoBeH AaCHCTEHT; KOHCYJITaHT IO OusHec puck MeHHIKMBHT B “AllC
Koncynrunr” OO/l (mapt 2003 1. — 1o momenra); jekrop B EFLAG (maprt 2003 1. — no
MoMmeHTa). bun e rmaBen ekcrnept “HHTerpanuoHHu Bpb3KK~ B 0o0muHa CBUIIOB (SHyapu
2000 r. — centemBpu 2001 r.) u cexperap Ha EBpoperuon “/Iynas FOr”, Csumos (roau 2001
r. — nekemBpu 2001 r.). Fima MHOECTBO MyOIUKallMU, BKJI. YYEOHUIIM, CTATUU U JOKJIATU B
o0nacTra Ha pPHUCK MEHWKMBHTa M Jp. obnactu. Hwuroxoc KanapsiH e mnuueHsupan
WHBECTHUIIMOHEH KOHCYNTAaHT, MPUTEXKaBalll cepTU(UKAT 3a MPUAOOUTO MPABO 32 U3BHPIIBAHE
Ha JIeWHOCT KaTo MHBecTHIMOHEH KOoHcynTaHT 100-MK/06.06.2005 r. Huroxoc KanapsH e
MHBECTUIIMOHEH KOHCYJITAHT — CIYXHUTEN Ha YMPABISIBAIIOTO APYXKECTBO OT HETOBOTO
Ch3/1aBaHe.

Wgaitno Henos (poxen 1977 r.) e maructbp no ¢unancu ot CTomaHCKa aKkaIeMMs
“II.A.llenos”, CumroB (2000 r.) u maructbp no ¢GpuHAHCOB MHXKUHEPHUHT OT Stuart Graduate
School of Business, Illinois Institute of Technology, Uukaro, CAILL. Ot nexemBpu 1999 r. 1o
toHu 2002 r. e Ou mocneaoBaTeNHO MIAIIIN U CTapIIM (PMHAHCOB aHAJIMTHUK B ,,AJKOMET”
AJl, ymen. Ot romu 2002 1. mo centemBpu 2004 r. e O MOCIEAOBATEIIHO MIIAIIIA U
crapmu (puHancoB koHcynTaHT BbB FLAG International US & DELAWARE International
Partnership, Codus. Ot centemBpu 2004 no mapt 2005 r. e 6un pUHAHCOB MEHHUKBD B
»Ipan3akra” OO/l, Codus. Mpaiino HenoB e Oun mumanmu (GUHAHCOB aHAUTHUK (Ma3apu HA
JUK u xopnopatuBuu obnuraiuu) B BREAKWATER Trading, LLC, Yukaro, CAILl, a ot
mapt 2007 r. no ¢deBpyapu 2009 r. e 6un crapmu (pUHAHCOB aHANUTUK (pa3paboTBaHE U
UMITJICMEHTAIMsI Ha KOJWYECTBCHHW WHBECTUIIMOHHM cTpareruu) B International Trading
Group / DE Trading Corporation, Yukaro, CAIL[. Ot mapt 2009 1o momeHnTa pabotu B Y]]
»Cranmapt Acer MenmwxambHT® AJl. UBaiino HeHOB € mnuWIleH3MpaH WHBECTUIIMOHEH
KOHCYJITAHT, MPUTEXKABAIl CepTH(PUKAT 3a MPHUIOOUTO MPaBO 3a M3BBPIIBAHE HA JEHHOCT
Kato uHBecTUIMOHEeH KoHCcynTanT 327-1MK/09.03.2010 r. u e npemunan ycnemHo CFA Huso
IIT mpe3 2008 r.

/Jlpy2u KoneKkmueHu UHEECMIUUWUOHHU CXeMU, YNPAGIAeanHu om Ynpaenasauwomo
Jpyscecmeo

KbeM MomeHTa Ha akTyaiM3upaHe Ha TMpOCHeKTa YmparisiBamoro JlpyxkecTtBo e
OpraHu3Upajo0 M YIOpaBisBa olle Tpu A0roBopHu ¢onma - “Cranmapr MHBECTMBHT
Bucokonoxonen ®onxa”’, “Crangapt MuBectMbHT MexnayHapoaen ®oux” u “CraHmapt
NuBectmbHT KoHcepBaTuBeH PouHna”.
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Ynpaenenue u pynkyuonupane na Cmanoapm Hneecmmovum banancupan @ono

Corinacio IlpaBunata Ha Crangapt MuBectmMbHT banancupan ®onp, YmnpapisBamoTo
HpyxecTBo, uneHoBeTe Ha HeroBust ChbBET HA JAUPEKTOPUTE U HETOBUST MHBECTHUIIMOHEH
KOHCYJITAHT ca JUThKHU Ja JEWCTBAaT B Hal-700pUs MHTEpPEC Ha BCHUYKH MpPUTEXKATEIH Ha
nsnoBe B JloroBopuust MoH, KaTO c€ PHKOBOAIT CaMO OT TO3M MHTEPEC MPHU YIPABICHUETO
Ha DoHna.

VYnpasisaBamoro [pyKecTBo € MIbXKHO a ynpasisBa AciiHocTTa Ha DoHAa, KaTO U3BBPILBA
HaOupaHe Ha TMapUYHU CpPEeACTBa 4pe3 MyONIMYHO IpelyiaraHe Ha suoBe (mpoaaxda Ha
nsutoBe Ha PoHJA), MHBECTHpAHE HA HAOpaHWUTE MAapUYHK CPEJCTBA B LIEHHU KHMXKA U JIPYTH
JUKBUAHN (UHAHCOBM AaKTHBH, M O0OpaTHO W3KylyBaHe Ha JsuioBete Ha QDoHza.
VYnpasnsBamoro JpyxecTBo pojaBa U U3KyIyBa oOpaTHo jsioBere Ha JloroBopHus ®oHx,
KaTo 3a IeNiTa OCHTypsiBa Mpexa oT “rumera” (oQucH) 3a M3BBPIIBAHE HA IMOCOYCHHUTE
NEeNCTBUSL.

OyHKUuUTe Ha YOpapiasBamoTro JlpyKecTBO 0 HMHBECTUpaHE Ha HaOpaHWTE NapU4HU
CpeICTBa BKJIOYBAT aHalW3 Ha na3apa Ha (PUHAHCOBUM HMHCTPYMEHTH, (OpMHUpaHE Ha
nopTQEeis OT LIEeHHN KHU)KA U APYTH JIMKBUIHU (PMHAHCOBU aKTUBH, PEBU3US HAa (OpPMUpaHUS
nopTdeiin U oneHKka Ha HeroBata e(ekTHBHOCT. IIpm ocbliecTBABaHE Ha JEHHOCTTa CHU
VYnpasnsBamoro JpyxkectBo (popMupa HMHBECTULMOHHHM PELICHHUS M JaBa HAPESKIAHUS 3a
TAXHOTO M3IIBJIHEHUE HA YI'BJIHOMOIIEHUTE OT HEr0 HHBECTUIMOHHM IIOCPEIHULIH, C
U3KJIIOYEHUE Ha CIy4auTe Ha IbPBUYHO MYOJUYHO MpeiaraHe Wi CIIeJIKU ¢ IEHHHU KHUXa U
MHCTPYMEHTH Ha NapuyHus mazap no uwi. 195, an. 1, 1. 8, 6yksa "a" u an. 2 3IIIHK. B
MIOCJIETHUTE CIIy4au CACIIKUTE CE U3IIBIHABAT MIPSAKO OT YIPABIABAIOTO JpyKEeCTBO.

[Ipu mpogaxx6ata um 0OpaTHOTO U3KYIyBaHE Ha JAJ0Be YHIpaBisaBailoTo JpyxkecTBo
M3YHUCIISIBA EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha o0paTHO M3KyIyBaHe Ha asuioBeTe Ha Donaa
nox KoHTposia Ha bankara Jlemo3urap, BOAM CYETOBOJACTBOTO, MOJAABPKA M ChXpaHsABa
OTYETHOCTTA U U3IBJIHSABA BCUUKU JPYTU MOJO00HU 3abJKEHHS. Y IpaBisBaiioTo pyxecTBo
yIpaBisiBa ISUIOCTHaTa MapKeTHHroa AeiiHocT Ha JloroBopHusa PoHA. YnpasisBaioTo
JpyXecTBO M3BBPIIBA U BCHUYKH JPYI'M JEHHOCTH, KOUTO ca HEOOXOAMMH BBB BpPb3Ka C
3aKOHOCHOOPA3HOTO (GYHKIMOHUpPaHE U NpekpatsBaHe Ha DoHna.

[Ipu ochblecTBABaHE Ha TOPEMOCOYEHUTE (PYHKIUH YTpaBisBamoro J[pyxkecTBo B3ema
pELIEHUs IO BCUYKU BBIPOCH, CBBP3aHU C OPTaHU3ALMATA, JEHHOCTTA U IPEKPATIBAHETO HA
®oH1a, BKIIOYUTEITHO:

e u3MeHeHue U JonwiaBaHe Ha [IpaBunara Ha ®donpa, Ha [IpaBunara 3a OLEHKa Ha
noptdeiina, [IpaBunara 3a ynpapieHrne Ha PUCKa U IPYTH BHTPEITHNA aKTOBE, KAKTO U
OTHOCHO aKTyaJu3upaHe Ha To3u lIpocnekr;

® CKJIIOYBa, KOHTPOJHUpa U3MBIHCHUCTO, IIPEKpATABa U pasBallsl JOITOBOPUTE C bankara
}IenoznTap U HWHBCCTHUIHUOHHUTC IIOCPECAHUIHN, HSIBIHABAIIN HWHBCCTUIIMOHHUTEC
HapCXKJaHUusd OTHOCHO YIIPABJICHUCTO HA nopT(beI?ma Ha (I)OHJIa;

e u30upa u 0cBOOOXKTaBa pETUCTPUPAHUTE OauTOpH HA DOH/IA;

® U3TOTBA TONWINHUA (PUHAHCOB OTYET W IO TpUeMa CJea 3aBepka OT H30paHUTe
PEruCTpUpaHU OJAUTOPH;

e ©XKEIHEBHO OIpezelisa HeTHaTa cToiiHocT Ha akTuBuTe Ha ®onga, HCA wHa enun 1s,
€MHCHOHHATA CTOWHOCT U IIeHaTa Ha 0O0OpaTHO M3KYIyBaHE HA HETOBUTE JISJIOBE;
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B3€Ma PEIICHHUs 32 BPEMEHHO CIIMpaHe/Bb300HOBsIBaHE HA 0OPATHOTO M3KYITyBaHE U 32
yAbDKaBaHE CPOKa Ha BPEMEHHOTO CIpaHe Ha 0OpaTHOTO U3KYITyBaHE;

B3€Ma PEILICHUE 3a CKIOYBAHE Ha JOTOBOP 3a 3aEM;

onpezaens upekTop 3a Bpb3KU ¢ UHBECTUTOpUTE B JloroBopHus PoHL;

B3eMa PEIeHUs OTHOCHO Mpeo0pa3yBaHe U npekpatsiBane Ha JJoroBopuus QoH;

n301pa TUKBUIATOP/U TIPU HACTHIIBAHE HA OCHOBAHME 3a IpeKparsBane Ha PoHpa.

CeriacHo IlpaBmwiara Ha @oHAa, TOAUIIHOTO Bb3HArpaXkIE€HUE Ha YIPaBIABAIIOTO
HpyxectBo e B pazmep 10 4% (4eTHpH Ha CTO) OT CpeAHATa TOJUIIHA HETHAa CTOHHOCT Ha
aktuBuTe Ha JloroBopHus Gona. YnpasisBamoro J[pyxecTBO MOXKe Ja ce OTKaKe OT 4acT OT
TOBa Bb3HarpaxJeHue. Bb3HarpaxaeHueTo ce HauucisiBa Bceku paboTeH JeH. [lo cBos
IIPELEHKA B ONpPEACIICHU IHU YIpPaBiIsABAILOTO [[pykecTBO MOKE J1a HE HAYUCIM HHUKAKBO
WIM JJa HAYUCIIM [O-MAJIKO OT AOINYCTHMMOTO BBb3HarpaxkiacHue. HauumcineHnute npes mecena
JHEBHU BB3HAIPaXKIEHUS CE 3aILIAINAT Ha YIPaBiABaIOTO JpyKECTBO CyMapHO 3a LEIHUs
Mecell, B TbpBUs pabOTEH JIeH Ha CJIeABAILUS MECeLl.

OcBeH BB3HATPaXJICHUETO HAa YTNpaBigBamoTo JpykecTBO, pa3xoauTe 3a JACHMHOCTTa Ha
JoroBopuust oH BKIIOUBAT:

BCUYKH Pa3XoJy MO ydpensBaHeTo Ha JloroBopHuss @OHA, BKIOYUTEIHO TAKCH HA
K®H 3a n3gaBane Ha pa3pellieHUE 3a OpraHu3MpaHe U ynpasieHue Ha PoHpa, Takca
Ha b®b 3a nmpuemane 3a ThproBus Ha asnoBere Ha DoHpa, Takca Ha lleHTpanHus
JIETIO3UTap 3a perucrpupane Ha JsnoBere Ha DOHNIA, KAKTO M Bb3HArpakJACHUsS Ha
KOHCYJITAHTH,

Bb3HarpaxiaeHue Ha bankara [lemo3utap — cbIVIacCHO JoroBopa ¢ bankara
Heno3utap;

BB3HATPAKICHUS M TAaKCH Ha HMHBECTHIIMOHHUTE mocpenuuiy, Oanku, bDb u
[lenTpanHus Aeno3uTap, U Apyry MoJA00HH, CBbP3aHU C MHBECTHPAHE HA aKTUBUTE Ha
JoroBopuus @oHz;

BB3HATPAKICHUETO HAa OJAMTOPUTE 3a 3aBepKa Ha TOAMUIIHHUS (UHAHCOB OTUYET Ha
HoroBopuuss @oHA, pa3xoauTe 3a pekjiaMa U MapKeTUHr Ha DOHJa, 32 KOHTAKTHU C
MHBECTUTOPHUTE, TEKYIIUTE TAKCH 3a HAJA30p, WIEHCTBO U Jpyru nogoOHu Ha KOH,
b®b u LlenTpanuus aeno3utap v Apyru Abp’KaBHU OpraHU U UHCTUTYLUHU, CBbp3aHU
¢ gerHoctta HAa DoHAA;

pa3XoAUTe MO OCHIIECTBEHH CHEIKA C II€HHM KHUXKAa WIM JIPYTd JUKBUIHU
(UHAHCOBHM aKTWUBU M TPH IPEOILIEHKA HAa WHBECTUIIMUTE B TaKWBa I[CHHH KHIKA U
aKTUBH, DPa3XOAUTE OT OTPUILIATEITHU KYPCOBH Pa3IMKH, U3BBHPEIHU Pa3X0aH, KOUTO
HE ca N0 BMHA HA JIBXHOCTHHM JIMIIA, KAaKTO M JAPYTU Pa3XoAH, ONPEAENCHU IO
MPEBUICHUS B 3aKOHA PET;

apyru pasxoau, mocoueHu B IlpaBumiara 3a cmerka Ha DoHAA, CHACOHU M JIPYTH
pa3xolid, CBBbP3aHU CbHC 3alIMTa HHTEPECUTE HA MPUTEKATEIUTE HaA [SJI0BE B
JoroBopuust @oHJI, KAKTO U APYTH U3BBHPEIHU PA3X0JM, CBbP3aHU C ACHHOCTTA Ha
donpa.

Benuku pasxonn, HenocoueHH B [IpaBunaTta Ha @oHIA KaTO pa3Xxoau 3a HETOBA CMETKA, ca 3a
CMETKa Ha YnpasisBamoro [pyxecTso.

11



Horosopen ®onp “Crannapt MaBectMbHT banancupan ®ong”
Axmyanuszupan Ilpocnexm

NuBectunnonex Iocpexnux

YmopasnsBamoro JlpyxkectBo e wuzbpano 3a MuBectunmonen Ilocpennmk Ha DoHma
“Cmanoapm Hneecmmoum” AJ[, tp. Codusi, KOHUTO H3NBIHSABA WHBECTUIIMOHHHUTE
HapeXIaHus Ha YHIpaBisBauloTo J[pykecTBO M upe3 KOWTO C€ CKIIYBAT W HU3IIBJIHSIBAT
CHENKHUTE ¢ PUHAHCOBH MHCTPYMEHTH.

”Cranmapt UaBectMBbHT” Al € cbe cemanuiie u aapec Ha ynpasienue: rp. Codus 1463, p-H
Tpuanuua, busnec Llentsp bbarapus, Oyn. Buroma 146, et 1 ; tem: (+359 2) 815 9840,
daxc: (+359 2) 815 9841, enckrponen axpec (e-mail): info_office@standardinvestment.bg,
eJlekTpoHHa crpanuiia B Matepuer (web-site): www.standardinvestment.bg.

“Crangapt MuBecTMBbHT AJl mpuTexaBa pa3pellieHHE 3a M3BBPILBAHE Ha JIEHHOCT KaTo
uHBecTHIIMOHEH nocpenHuk ¢ Pemenne Ha KIIKD®b Ne 42 — UIT ot 07.05.1998 1., Pemenue
Ne 62-111/28.02.2003 r. va JIKIIK, Pemenue Ne 790-M111/10.11.2004 r. na KOH u nputexasa
nunen3 Ne PI'-03-0147/15.08.2006 r. o Pemenne na KOH Ne 65-111/25.01.2006 r. na KOH,
nornbsiHeH ¢ Pemenne Ne 570-UI1/02.08.2006 r.; Bucano € B Thproekust peructsp npu CI'C
¢ Pemenne Ne 1 ot 21.05.1998 1. mo ¢.a. Ne 6023/1998r. ¢ maptumen Ne 46783, tom 511, cTp.
26; EMIK 121683205.

HanmenoBanuero e npomeHeHo ot “®@unanckom” A/l na “Cranmapt MuBectMbHT AJl 1o
pemenue Ha OC Ha akuuonepute ot 24.11.2004 r., Bnucano B Thprosckus peructsp Ha CI'C
¢ Pemenue Ne 12/07.12.2004 1. o ¢.a. Ne 6023/1998 .

CobriacHo ckitodeHus jaoroBop, “Cranmapt MuBectMbHT” AJl mpuema j1a mocpeaHuYd 3a
CKJIFOUBAHETO, KaKTO W Jia CKIIIOYBA U M3MBJHABA CIIEIKU C IICHHU KHUXA (MIOCOYECHH B WII. 2
OT TO3H JIOTOBOP), MO HapekAaHe Ha YIpaBisiBamoTo JpykecTBo, AecTBaIO 3a CMETKa Ha
JoroBopuaust @oHJI, KaTO yCIOBUATA HA BCSKA CAEIKA C€ OMPENEAT B OT/AENHA MOpbhUKa. 3a
M3BBPILIBAHE HA CIEIKUTE, IpeaMeT Ha To3u goroBop Cranaapt MHBectmbHT banancupan
®onp 3artama Ha MaBectuninonnus [locpenHUk Bb3HArpakJIeHUE, OMPEIEIeHO B Tapuda,
Hepa3JenHa 4YacT Ha joroBopa. Jlomycka ce B ONpeneNeHd cllydau JBETE€ CTPaHd Ja
JIOTOBApAT BB3HarpaxiaeHue 3a MupecturmonHust [locpenHuk, pa3indHO OT MOCOYEHOTO B
tapudara. B Te3u ciydan, TOrOBOPEHUTE TaKCH M KOMHCHOHHHU CE€ OTpa3sBaT MHUCMEHO B
nopbhyKara.

JorosopsT ¢ UHBecTHIIMOHHHMS [locpeqHUK € CKITFOUEH 3a CPOK OT €/Ha TOAMHA OT Jarara Ha
MOANKCBAHETO My. JIeHCTBUETO HA JOTOBOPA CE MPOABIDKABA 3a OLIE €JHA T'OJIMHA, aKO HUKOS
OT CTPAHUTE HE U3SIBU U3PUYHO JKEJIaHUE 3a IIPEKPATABAHETO MY.

VYmopasnsBamoto [pyxectBo e wuzbpano 3a WuaBectunmoneH I[locpennux Ha DoHaa
“VuuKpeoum Bynoanx”™ AJ], rp. Codusi, KOWTO M3MBJIHIBA UHBECTHUITMOHHUTE HAPEKIAHUS
Ha Y1pasisaBauloTo Ipy»ecTBO U 4pe3 KOWTO CE CKIIKOYBAT U U3IIBIHABAT CIEIKUTE C IEHHU
KHIDKA Ha PEryJIMpaHy Ma3apu B Uy KOMHa.

“VuuKpeoum Bynoanx” AJ], € cbe cenanuiie u aapec Ha ynpasieHue B rp. Codus, m. ,,Cs.
Henens” No 7. Bniucano B Teprosekust peructsp 1no ¢.a. No 2010/1990 r. o onuca na CI'C,
ENK 831919536. JIoroBOpHT € CKIIFOUEH 32 HEOMPEETEH CPOK.

banka /lemo3urap

VYnpasnsaBamoto JlpyxkectBo e wuzOpano 3a banka [lemosutap Ha JloroBopuus ®onp
“YuuKpeoum Bynoanx” AJ], rp. Codusi.
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bankara nemosutap “YuuKpemut bynbGank” AJ] e yupenmena mpe3 1990 r., Bnucana e
bpBOHAYANTHO B THProBekust peructbp Ha CI'C mo ¢.x. Ne 2010/1990 rox., mpeperucrpupana
B THPIrOBCKHUSI perucTsp mnpu ArenHuusara no BnucBaHuara ¢ EMK 831919536, mpurexkaBa
Jlunensus 3a u3BbpiiBane Ha 6ankoBa aeHOCT Nel(00-00485/17.11.99r., akTyanu3upana cbe
3amoBen Ne PJ[ 22-514/19.10.00 na YnpaBurenuus cbBeT Ha BHb, npenunensupana PJI 22-
2249/16.11.09, cbc cemanuine u ampec Ha ynpasienue: rp. Codust 1000, paiion
»Bp3paxmane”, w1  "Csera Hemens" Ne 7, emekrponen aapec  (e-mail):
custody@unicreditgroup.bg u MuTepHer crpanuia (web-site): www.unicreditbulbank.bg.

CbriacHO CKJIIOYEHHUS JIOTOBOP MEXKIY YHpaBisiBauiotro [[pyxecTBo, JEHCTBAIIO 3a CMETKA
Ha PoHza, OT enHa cTpaHa, U bankara [lenosurtap, OoT Apyra crpaHa, nocieaHaTa OKa3Ba Ha
Cranpapt MuBectmbHT banancupan ®@oHj ClieTHUTE OCHOBHHM YCIYyTH: (a) ChbXpaHEHUE Ha
napuyHu cpeactBa Ha Donpa; (6) U3BbpIIBaHE HA BCUYKH ILJIAIIAHUS OT UMETO U 32 CMETKa
Ha PoHja; (B) BoJeHE HA (PMHAHCOBU MHCTPYMEHTH, NpuTekaBaHu oT POHJIA MO MOJACMETKA
Ha/B peructbpa Ha bankarta [lenosutap B “Llentpanen nenosutap” AJl, BHb unu B npyra
MHCTUTYLUS; () ChbXpaHEHUE HAa HAJIMYHU LIEHHU KHWKa Ha PoHJa; () ChXpaHEHUE Ha
¢unancoBu uHCTpyMeHTH Ha DoHAa, ThpryBaHu B uyKOMHa (4yXKIeCTpaHHH (PUHAHCOBU
UHCTPYMEHTH); (€) CBbXpaHEHHEe Ha YIOCTOBEPHTEIHH JOKyMEHTH 32 (HHAHCOBU
WHCTPYMEHTH U IpYTH NOKyMeHTH Ha PoH/a; (k) U3BbPIIBAHE HA IPYTH YCIYTH, TIOCOYCHH B
JIOTOBOpa WJIM 32 KOUTO € 3aab/bkeHa bankara Jlemo3urap chrilacHO 3aKOHa, MJIM 3a KOUTO C€
IIOCTUTHE CIOpPa3yMEHHUE OT CTPAaHUTE IO JIOroBOpa 3a JeNno3uTapHU yciayru. bankara
Jeno3utap cbXxpaHsABa AaKTUBUTE M JOKyMeHTHTE Ha @oHga Ha HeroBo ume. baHkara
Jleno3utap oOChHIIECTBSIBA OOI KOHTPOJ BBPXY H3AaBaHeTo (mpoaaxkOaTta), 0OpaTHOTO
U3KYIlyBaHe U 00e3cuiIBaHeTo Ha Jisosere Ha JloroBopuus @onn. bankara Jleno3urap cienu
CbOMpPAHETO U U3IOJI3BaHETO Ha mpuxoauTe Ha PoHAa a 6bJe B CbOTBETCTBUE ChC 3aKOHA U
HeroButTe [lpaBuna, KakTO W Janu Bb3HArpaXkJeHUETO Ha YmpasisBamoro [pyxecTBo e
W3UYUCIIEHO M IUIATEHO B CBHOTBETCTBUE CbC 3akoHa M [IpaBunara Ha Ponpa. bankara
Jleno3urtap exeJHEBHO KOHTPOJIHMpA U3UYUCISIBAHETO HA €eMHCHOHHATa CTOMHOCT U IleHaTa Ha
o0OpaTtHO u3kynyBaHe Ha asioBere Ha Ctanaapt MuBectMbHT banancupan ®ou.

Cranmapt UWuBectmbHT banmancupan @®onn 3amnama Ha bankara Jlemo3uTtap Takcu
KOMMCHOHHM 3a ChbXpaHEHHE M TpaHcdep Ha (UHAHCOBU MHCTPYMEHTH U APYTH MOJ. TaKCH,
coriacHo [punoxenue Ne 1 kpm JloroBopa 3a neno3utapuu ycinyru. Taka HanpuMep Takcara
3a CbXpaHEHME Ha (PMHAHCOBM HMHCTpyMEHTH B ,llentpanen penosutap” AJl u BHbB e B
pasmep Ha 0.0375% (ompemenst KaTo TPOICHT HA TroaWiIHa 0a3a BH3 OCHOBA Ha
CpeIHOAHEBHUTE OallaHCH Ha MopT(eiina OT LIeHHH KHUXKA, KaTo O0JIUralumuTe ce B3uMar 1o
HOMMHAJIHA CTOMHOCT, a aKIMUTE IO Ma3apHaTa UM CTOMHOCT KbM Kpas Ha OTUETHHUS Mecell,
npu kouBeHuus ACT/360). Takcute 3a Tpancdep B ,llenrpanen nenosurap” AJl u BHb ca
cboTBeTHO 6 NB. 1 10 1B. Ha TpaHcdep. TakcuTe 3a chXxpaHeHHe U TpaHchep Ha (PUHAHCOBU
MHCTPYMEHTH B 4YY)KOMHa BapupaT B 3aBUCUMOCT OT Jbp)KaBaTa U JeNO3UTapHarTa/
KJIMPUHIOBa MHCTUTYLHS. BCUUKM OBIDKUMU TaKCHM M KOMHCHOHHHM ca IJIaTMMHU B JieBa U Ce
3amtamar g0 15-To 4ucio Ha Mecena, CaeiBall TO3H, 3a KOWTO ca AbJDKUMH.

HoroBopbT ¢ bankarta J[lemo3uTap € CKIIOYEH 3a CpOK OT enHa roauHa. Ako 1o 60
(wectaecer) AHM TNpend M3TUYaHE HAa CPOKAa Ha JIEHCTBHE Ha J0OTOBOpa HUTO €HA OT
CTpaHWUTE HE M35BU MHCMEHO KeJlaHWE 3a HEroBOTO NpEeKpaTsBaHE WM MPOMsHA, TOH ce
CYMTa aBTOMaTUYHO MPOJBIDKEH 3a CBIIUSA CPOK M IIPU CHIIUTE yciaoBUsA. OCBEH MO B3aUMHO
chbIJache Ha CTPaHUTE, JOTOBOPHT MOXKE Ja ObJie MpeKpaTeH U €JHOCTPAHHO OT BCAKAa OT
CTpaHUTE, C JBYMECEUHO MMHCMEHO Npeaus3BecTHe. B cioyuail Ha mpekparsBaHe Ha JOrOBOpa,
bankara Jleno3utap mpexBbpiis ChbXpaHABAaHUTE OT Hesl akThuBUM Ha CraHmapT HBECTMBHT
banancupan @oHA, KaKTO W BCHYKM HEOOXOOUMM JOKYMEHTH Ha IIOCOYEHa OT
VYupasnsaBamoTo [[pyxkecTtBo u omobpena ot 3amecTHUK-TIpeacenarens Ha KOH nosa Ganka
JEno3uTap.
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Oautop
CbBeThT Ha JUPEKTOpPHTE Ha YmpasisBamoTro JlpykecTBo e wu30pano 3a OIUTOp Ha

HoroBopuusi ®onn Henu Jlumurtposa IllomoBa — I'eopruea, amapec: rp. Kazanmnbk, yi.
“Enensaiic” Ne 3, gummiom 264/1994 r.
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NHBECTUIIMOHHU HEJIU, CTPATEI'MA U TIOJIMTUKH

Hneecmumopume cneosa 0a ce 3ano3Hasm ¢ mo3u pazoein, 3a 04 HpeyeHam O0aiu
uUHBeCMUYUOHHUmMe Yenu, cmpameaus u noaumuxu Ha J{ocoeopuusi @ouo cwvenadam c
mexHume cooCmeeHy UHBECMUYUOHHU YellU.

3a donga

Crangapt MuBectmbHT banancupan ®@onpg e noroBopeH QoOHJI MO cMHUChIa Ha wi. 164a or
3MIMIK. PoHABT NpPEACTaBIsABAa KOJEKTMBHA CXE€Ma OT OTBOPEH THUI 3a HWHBECTUPAHE
IIPEAMMHO B LIEHHU KHMKA, JOIYCHATH 0 WIM ThPIyBaHU Ha peryiupas nasap B beirapus, B
TOBA YUCJIO aKIMH, JIBJITOBU IIEHHU KHUXKA U MHCTPYMEHTH C (UKCHUPAHA TOXOIHOCT, KaKTO U
B MHCTPYMEHTHU Ha NapuyHus naszap. JloropopHuar PoHJ MOXKE 1a UHBECTUPA U B aKLUU U
JBITOBYA ILIEHHW KHI)KA, JOIIYCHATH 0 WM TBPI'YBaHW Ha HAKOM PEryiavpaHyd Ila3apu B
qyKOUHa.

Horosopuust @oHg e 000CO0EHO HMMYIIECTBO 3a KOJIGKTUBHO HHBECTUPAHE B
TOPENOCOYECHUTE MHCTPYMEHTH C OIJIEJ IOCTUTaHE HAa HMHBECTUIMOHHUTE LEIU IMO-I0MdY.
Axtusure Ha Crannapt UuBectmbHT banancupan @ona ce cpxpansBar ot banka Jlenosurap.

NHBeCTHLIHMOHHY LEJIH

OcHoBHata nen Ha PoHJa € OCUIYypsIBAHETO Ha JBITOCPOYEH PBCT HA CTOMHOCTTA Ha
HErOBUTE WHBECTULIMM, KAaKTO M HapacTBaHE CTOMHOCTTa HAa HMHBECTULMUTE B [IAJI0BE Ha
®PoHa, KaTO CHIIEBPEMEHHO CE€ THPCH MAaKCUMAJIHO HAMAJIABAHE HAa PUCKA 33 MHBECTUTOPA
ype3 AUBepcHUpUIMpaHe U APYrM TEXHUKH 3a yIpaBieHue Ha pucka. Ilo To3u HaumH 1ie ce
MPEIOCTaBH Bb3MOXHOCT Ha MHBECTUTOPUTE J1a C€ BB3MOI3BAT OT OJArONpUSITHUTE YCIOBUS
3a peajau3upaHe Ha JOXOAHOCT IIPU OTPaHUYECHU HUBA HA PUCK.

@oHBT 1Ie ObJE CTPYKTYpPHpPAH M YIpaBiIsgBaH C LEN B JBITOCPOYHA NEPCHEKTHBA Ja Ce
IIOCTUTHE JOXOIHOCT, KOATO HaIXBbPJIA JIOXOIHOCTTa  Ha cpasaumu JILIK u noxogHoctra Ha
0aHKOBUTE JIEMIO3UTH — C MTOHE 8% Ha roaumIHa 6a3a.

HamansBaneTro Ha pucka Ha MHBECTULMOHHMS MOPTHENT OT yMEpPEH /10 HUCHK LIe Ce ThPCH
ype3 AuBepcu(UKanys Ha UHBECTHLMUTE U APYrd (GOpMHU Ha yIpaBJIeHHE HA PHUCKA C IeT —
penylnupaHeTo My /10 HHBA, CPaBHUMHU ChC CUCTEMATUYHHUS PUCK Ha CHOTBETHUS (OHJIOB
nasap.

Cpen ocHoBHuTe Lenu Ha PoHAA € M OCUTYPSBAHE HA JIMKBUJIHOCT - KaKTO Ha HETOBUTE
COOCTBEHU MHBECTHUINH, TaKa U HAa UHBECTHLIMUTE B JsioBe HAa DoHa.

Hama curyprocr, uwe Crangapt HWMuaBectTMbHT bamancupan @oHA 1€ NOCTHUTHE
WHBECTULIMOHHUTE CHU LIEJIH.

! I[OXO[[HOCTTa CC U3YUCIIABA KATO JOXOAHOCT 10 MMaJcikKa 3a AbJrOBUTEC ICHHU KHUKA U BbTPCIIIHA HOPMA Ha
BB3BPBHIIACMOCT 3a 0aHKOBUTE JCTIO3UTHU
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Kanuranosa ajokanus. UHBeCTHIIHOHHA cTPpaTerus U NOJUMTUKA. OrpaHuYeHnsi HA
JAeHHOCTTA.

Kanumanoea ajloKkayus

B uHBecTMLIMOHHATa TEOpUS M MpaKTHKa € JOKa3aHO, 4ye (aKTOp 3a IMOCTUTAaHETO Ha
MIOCTaBEHUTE JBJITOCPOYHU MHBECTULIMOHHU LIEIH € MPABWIHOTO PA3NpeIe/ICHNEe Ha KanuTana
(moprdeiina) MEXIy pa3IMYHU KIACOBE AaKTHUBU (aKIWW, KOPIIOPATUBHHU OOJIUTAIIHH,
UINOTEYHU OOJMranuy, IhITOBH II€HHH KHID)KA, E€MUTHUPAaHU OT JAbpikKaBaTa U JApPYTH).
[TocnenuuTte U3cieaBaHUs JOKa3BaT, Y€ KallUTAlOBaTa ajlOKallks € OT OCHOBHA BA)XKHOCT 3a
KpaiiHaTa JJOXOJHOCT Ha MHBecTUTOpUTE. Helo noeeue, kanuragoBaTa ajoKalus ce OKa3Ba
OT I10-BUCOKO 3HaYEHUE, OTKOJIKOTO MOJ00Pa HA OTJACTHUTE aKTUBU BHTPE B TPYIUTE AKTHUBH.
3aToBa YNpaBJIECHUETO HA KAMTAJIOBAaTa ajJOKalKs € OT ChUIECTBEHA BAXXKHOCT 32 IOCTUTAHE
Ha MHBECTULIMOHHUTE L Ha PoHJa.

Kanuranoara anokamusi ce pasriexaa Ha JB€ HUBA — CTpATErMuyecka KaruTaaoBa aJlOKALIMs
Y TAKTUYECKA KallMTaJ0Ba aJoKallusl.

Crparernyecka KanuTaloBa ajJoKalys € ONPESISIHETO HA ChOTHOILIEHUETO MEXY KIIaCOBETE
aKTHUBM, KOETO ONpeJelNs AbiIrocpodyHara nonutvka Ha @Ponpga. Upes crparernyeckara
ajoKalusi Cce rapaHTUpa MaKCHUMHM3UpPAaHETO Ha BEpPOSITHOCTTa 3a JOCTUIaHE Ha
MHBECTUIMOHHUTE 1enu Ha Ponna. POHIBT pa3jens aKTUBUTE HAa JBE OCHOBHMU IpYyIU —
PUCKOBU (BCHUYKH TPYIU aKIHUK) U HUCKO-PUCKOBU (OONHMranuu WIM aKTUBH C (PUKCHUpaHa
noxonHocT). PuckoBust npodpun Ha @oHOa M3KMCKBa NOAAbpPKAHE HA CHOTHOLIEHUE MEXIY
PUCKOBU M HHCKO-PUCKOBU akTUBU B choTHomieHue 60%/40%. ToBa choTHOIIEHHE ce
BB3NpUEMa KaTo CTaHIapTHO 3a OalaHCcupaHu (HOHIOBE.

TakThuecka KanuTaaoBa aJlOKAlMs € BPEMEHHA MPOMSHA UM OTKIOHEHHE OT YCTAHOBEHOTO
ype3 CTpaTernyeckara ajoKalus ChOTHOIIEHHWE MEXAY KJIacoBeTe aKTHUBU. Ta3u mpomsiHa
MOXXE Ja C€ HaJOKM KaKTO MOpaJu MpOoMsHAa Ha Ma3apHaTa KOHIOHKTYpa, Taka U MOpaau
IpOMsSHAa B OYAKBAHMATA HAa MEHM/DKMBHTA 3a OBACHIOTO MNPEACTABSIHE Ha pPa3IMYHUTE
KJlacoBe B nopr¢eiia. B mbpBus ciaydail ce mpuiiara NojJuTHKaTa Ha MapKeT-TaiMuHT. BbB
BTOpUS CIIy4ail ce mpujiara TeXHUKaTa Ha HOpT(EHITHOTO 3acTpaxoBaHe.

[locpencTBoM mpuiaraHeTo Ha Mapkem-matMuHea C€ 1EJId TOCTUTaHE Ha MO-BUCOKa
JIOXOJIHOCT 3a MHBECTUTOPUTE B YCJOBMSTA Ha pacTsil nasap. MapkeT-TalMHUHI 1 ce
U3BBPIIBA Ype3 Mojienia Ha O6a3ucHaTa puckoBa npemus. [Ipu Hero, AenbT HAa PUCKOBUSA KJlac
aKTHBHU (AKLIMWTE) CE€ YBEIMYaBa CaMO KOTaToO O4YaKBaHaTa CpeJHa JOXOJHOCT Ha akKLUUTE €
MO-BHCOKAa OT HOPMAJIHUTE MM CTOWHOCTH. M 00paTHO, mpuU TO-HUCKH OT HOPMAITHUTE
CTOMHOCTH Ha OYaKBaHATa HOpPMa Ha BB3BPBIIAEMOCT Ha aKIMHUTE, TEXHUS i1 B opTdeiina
e Ob/Ie orpaHUYaBaH.

Upe3 mnpuiaraHeTo Ha nopm@eurHomo 3acmpaxosane € BB3MOXHO TapaHTHpaHe Ha
MUHHMMAJTHAa CTOMHOCT (“CTOMHOCTEH Moj1”), O] KOSITO HE MOXKE Jia Tlaga o0maTa CTOWHOCT Ha
noptdeiina. YmpasmsBamoTo JpykecTBo mpuiiara 1Ba OCHOBHHM METO/a 3a MOPTQEHIHO
3actpaxoBaHe. [IbpBUAT MeTOM € MeTOnbT Ha cuHTeTW4YHa onmusa. [lo mpuHnmm, npu
CBIIECTBYBAIl PAa3BUT Ma3ap Ha OMIMH € Bb3MOXXHO JUPEKTHOTO M3MOJI3BaHE HA OIMLUUTE 3a
3acTpaxOBaHE Ha OMNpEeJeleHa YacT OT CTOMHOCTTa Ha MopTdeina ype3 TEXHUKUTE Ha
xemkupane. [Ipu numncaTta Ha TakbB Ma3zap o6aye € Bb3MOKHO KOHCTPYHUpPaHE Ha CHHTETHYHA
oMM Ype3 KOMOMHUPAHETO Ha aKIIMM U HUCKOPHUCKOBHU KJIacoBe akTHBH. JlocTaThuHO € 11a ce
OCHUTYpH CHEIU(PUIHO CHOTHOILIEHHE MEXKIY PUCKOBUTE U HUCKOPHUCKOBUTE KJIACOBE aKTHUBH B
noptdeiina, 3a 1a ce TapaHTUPAT MAPUIHU MTOTOIH OT opTdeiia, Harmo00SBaIN YT OMIIUS.
Bropust meton Ha OpTQEMITHO 3aCTpaxoBaHEe € METOIBT Ha MOCTOSSTHHOTO MPOTOPIIHOHATHO
noptdeiHo 3acTpaxoBaHe. Upes To3u MeTo]1 ce u30upa “‘CTOWHOCTEH Mo, T.€. CTOMHOCT Ha
noptdeiina, magaHeTo Mo KOSATO € HeXenaHo. llpunaraHeTro Ha Te3W TEXHUKU IOBUIIIABA
CUTYPHOCTTA Ha UHBECTULUATA HA UHBECTUTOPUTE.
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[Topanu npuinoXeHUEeTo Ha TaKTUYEeCcKaTa KaluTaloBa ajJoKalus € Bb3MOXKHO KPAaTKOCPOYHO
WIA CPEJHOCPOYHO OTKJIOHEHHE OT 3aJI0)KEHUTE 4Ype3 CTpaTerudeckara ajaoKalus
CBhOTHOIIEHUSI MEX1y KiacoBeTe. ToBa OTKJIOHEHHE o00aye HEe HapyllaBa pHCKOBara
XapaKkTepUCTHKa Ha TopTdeiina.

Hneecmuyuonna cmpamezus u nonumuka. Kamezopuu akmueu, ¢ koumo @ondvm modnce
oa uneecmupa.

WNuBectunmonnara crpareruss Ha Crangapt MuBectMbHT banancupan ®oHj npeasuxia
peaTM3upaHeTO Ha KalMUTAJIOBU MevyaOH, NPUXOAU OT IUBUACHTH, KAKTO M TEKYIIU AOXOAU
OT [IBJTOBM LIEHHM KHW)KAa M Jpyrd (PUHAHCOBM MHCTPYMEHTH. 3a IIOCTUTaHE Ha
WHBECTULMOHHUTE LEJIM C€ IpWiara cTparerusi 3a aKTHBHO YIPABICHUE HA HETOBHS
nopt¢eiin OT LIeHHN KHUXa, PUHAHCOBU aKTUBU U MApUYHU CPE/ICTBA.

C ornen nocruraHe Ha MHBecTULMOHHMTE Lenu Ha Cranpapt MuBectMbHT banancupan
®oHnpn, YnpaensBamoro JlpyxkecTtBo wuHBecTHMpa HaOpaHuTe cpenctBa Ha DoHaa
MIPEUMYIIECTBEHO B JIUKBUAHHU OBJITAPCKU AKIIUU U IBITOBU [ICHHU KHI)KA, © HHCTPYMEHTH C
dukcupana noxonHoct. Ilo-koHKpeTHO, akTHBUTE Ha JloroBopHusi QoHA Morat aa ObaaT
WHBECTUPAHU B CIIETHUTE IPYNH LIEHHU KHM)KA U B PAMKUTE Ha JI0JIy[IOCOUEHUTE MaKCUMAJIHU
MPOLEHTH:

1. akuuu B APYXECTBA, ThPTYEMHU MpaBa U APYTH LIEHHU KHIKA, CKBUBAJICHTHH Ha
aKlUM B JPYKECTBa, MOMYCHATH J0 WM THPTryBaHW Ha perynupad masap no ui. 73 310U
WIM ThPTyBaHU Ha APYT peryiaupad nazap B bbarapus — 10 90% ot aktuBute Ha PoHa;

2. aKlMM B JPYKECTBa, TbPryeMH MpaBa U JAPYrd IICHHU KHIKA, €KBUBAJICHTHU Ha
aklMM B JPYKECTBA, JOMYCHATH J0 WJIM THPryBaHW Ha peryiupad nasap no ui. 73 310U
WIM THPTyBaHM Ha JAPYT PErylupaH Ma3ap B ABbP:KaBa 4WieHKAa, KaKTO M JIOMYCHATH 3a
THProBUs Ha odUIIMAIeH ma3ap Ha GoHI0Ba OOpca WM THPTyBaHU Ha APYT PETYJIHpaH ma3ap
B TpeTa Ibp:KaBa, KOWTO € BKIIIOYEH B CIHMCHK, OZ00peH OT 3aMeCTHHUK-TpeaAceaaTens — 10
70% ot aktuBHTe Ha DoHAA;

3. 06110 10 90% oT akTHBHUTE Ha DOHJA:

a) IEHHU KHIDKAa M MHCTPYMEHTHM Ha MAapU4HUS Ta3ap, eMUTUpaHu oT PemyOnuka
bearapus unu apyra 1bpikaBa 4iieHKa;

0) MHCTpPYMEHTH Ha MapUyYHUA Na3ap M3BbH Te3W, ThPIYBaHU HA peryJupaH masap,
aKO BbPXY €MHUCHATA WM €MUTEHTa Ha T€3U MHCTPYMEHTHU C€ OCBIIECTBSIBA HAA30p C LE
3allMTa Ha BJIOXKUTEIUTE WM BIIOTOBETE, rapaHTupanu ot PemybOnuka bbiarapus umm apyra
IbpXKaBa YJIEHKA, EMHTHpPAHU WM TapaHTHpaHu oT beiarapckata HapomHa OaHKa, OT
IeHTpadHa OaHka Ha JApyra AbpiKaBa 4iIeHKa, OT EBpomeiickaTa eHTpanHa OaHKa, OT
EBponeiickust cpro3 uiam ot EBpomeiickara WHBeCTHIIMOHHA OaHKa, OT TpeTa JAbpKaBa, a B
cinydaute Ha (enepaiHa AbpiKaBa - OT €IWH OT WICHOBETe Ha (QenepaliHaTa AbpiKaBa, OT
myOIMYHa MEXTyHApO/IHA OpraHU3allys, B KOSATO YWiIEHyBa IIOHE €Ha IbprKaBa YIeHKa,

B) IIEHHU KHUKa ¥ HHCTPYMEHTH Ha MapUYHUS Ma3ap, EMUTUPAHU UJIM TapaHTUPAHU OT
nunata mo 0. “0” (6e3 Te3u 1o 0. “a”), ¥ TONMyCHATH J0 WK ThPTyBaHU HA peryJupaH nasap
no ui. 73 3II®U unm ThpryBaHu Ha Jpyr perynupad nazap B P bwiarapusa winm B npyra
I'bpKaBa WICHKA, WM JOMYCHATH 3a ThProBUs Ha oduIinaneH ma3ap Ha ¢oHAoBa Oopca Min
THPTYBaHU Ha APYr pEryjldpaH ma3ap B TpeTa Ibp)kaBa, KOWTO € BKIIOYEH B CIHCHKA,
0/100peH OT 3aMeCTHUK-TIpe/iceaTeNs;

4. UMOTeYH! OOJUTAllMU U APYTH ABITOBU IIEHHHU KHIKA, U3IAACHH OT OBITapCcKH WK
qy)KJIeCTpaHHU OaHKH, JAOMYCHATH JI0 WJIM ThPTyBaHU Ha peryiaupan nazap no wi. 73 3[1OU
WIH ThPTYBaHU Ha JPYT peryiupan nazap B P bearapust unu B npyra appkaBa 4ieHKa, WU
JIOTIyCHATH 3a THPTOBHUs Ha oduIimaieH ma3ap Ha ¢GoHA0Ba O0opca WM THPIYBaHH Ha APYT
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peryivpan ma3ap B TpeTa Abp)KaBa, KOMTO € BKJIIOYEH B CHUCHKA, 0JJ00peH OT 3aMeCTHUK-
npenceaarens — a0 50% ot akrusure Ha DoHAa;

5. KopnopaTuBHH OOnMranuu (U3BBH TE3U MO T. 4), APYry IBITOBU LIEHHU KHIKA U
WHCTPYMEHTH Ha MapU4HMS Ta3ap, JOIMYCHATH JI0 WIM ThPryBaHU Ha peryJjupaH nasap o 4i.
73 3I1®PU mnm TepryBaHu Ha Apyr peryiaupad nasap B bearapusi — 1o 90% ot akTuBuTE Ha
donpa;

6. LIEHHU KHWKAa U MHCTPYMEHTH HA MapUYHUA Ia3ap, EMUTHUPAHU WIH FapaHTUPaHU
OT PerdHOHAIHM MJM MeCTHM opraHu Ha P bobarapus, Ha nbpkaBa wieHKa WM Ha TpeTa
JIbpKaBa, JIONMYCHATH JO0 WM ThPryBaHM Ha peryiaupad mazap no wi. 73 3IIOU wnmm
THPTYBaHU Ha JpYyr peryiaupad mnazap B bbirapus unum B apyra JbpkaBa WICHKA, WIIHU
JOTyCHATH 3a ThpProBHs Ha oduluaneH ma3zap Ha QoHgoBa Oopca WM ThPryBaHU Ha JIPYT
peryjupas maszap B TpeTa JbpikaBa, KOWTO € BKJIIOYEH B CIUCHKA, OJJOOPEH OT 3aMECTHHK-
npenceaarens — 10 50% ot aktuBute Ha PoHJA;

7. IBATOBU 1IEHHU KHIDKA U MHCTPYMEHTH Ha MApUYHUS Taszap, AOMYCHATH 10 WIIH
THPryBaHH HA perynupad nazap no wi. 73 311OU unu TepryBanu Ha ApyT peryiupaH nasap B
Ipyra Abp:KaBa YieHKa, WIM JIOMYCHATH 3a THPTOBUs Ha oduIMaieH ma3ap Ha (OHIOBA
Oopca unu THPryBaHW Ha APYr PErylupaH Ma3ap B TpeTa AbpikaBa, KONTO € BKIIOYEH B
CIUCBHKA, 0100peH oT 3amecTHUK-TIpeacenaTens — 10 70% ot aktuBute Ha PoHa;

8. aKuuMu MW [AJ0B€ HA JPYTrd KOJEKTHMBHH WHBECTUIIMOHHHU CXEMH, MOIYUUIIU
paspelnieHre 3a u3BbPIIBaHe Ha JeWHOCT chritacHo JupekruBa 85/611/ENO na CrBera u/wnm
Ha JPYTr'H KOJIEKTUBHU MHBECTHIIMOHHHM CXEMHU IO cMHuChiIa Ha § 1, T. 26 ot /[IP na 3IIIILK,
cbe cenanuiie B PenyOnuka bearapus, B apyra abpskaBa WICHKA WM B TpPETa JAbpiKaBa,
OTrOBapAIlIM Ha M3UCKBaHUATa Ha wi. 195, an. 1, 1. 5, 6. “a” 3IIILK, npu ycjioBue, 4ye
CBIJIACHO YCTaBUTE M TpaBUJIaTa HA T€3M KOJEKTUBHH WHBECTHIIMOHHHM CXEMH T€ MOraT Jia
WHBECTUpAT 00O He moBede OT 10 HA CTO OT aKTUBUTE CU B JAPYTd KOJEKTHBHH
HHBECTULIMOHHH cxeMu — 10 10% oT aktuBuTe Ha POHA;

9. BnoroBe B OaHKH, MJIATUMHU MIPU TTOUCKBAHE UM MPU KOUTO CHILECTBYBA MPABOTO Ja
OB/IaT U3TETJICHHU IO BCAKO BPEME, U C JlaTa J0 IMajiexa He TToBede oT 12 Mecena, npu yclioBHUe
ye OaHKaTta € cbe cepanuiie B PemyOnuka bbarapus wiam B Ipyra IbpkaBa 4iieHKa, a ako €
ChC CEIAJUIIE B TpeTa AbprKaBa, IPU yCIOBHE 4Ye € 00EKT Ha O1aropa3yMHU MpaBUiia, KOUTO
3aMEeCTHUK-TIpEACEAATEeNIAT CMATA 3a EKBUBAJEHTHM HA TE3W ChIJIACHO MPaBOTO Ha
EBponeiickust cbro3 — 10 50% ot aktuute Ha DoHpa;

10. HackOpo U37aICHU LICHHU KHUKA, aKO YCIOBUSATA HA EMUCHATA BKJIOYBAT [TIOEMaHE
Ha 3aIbJDKEHHUE Ja Ce MCKa JOMyCKaHe M jJa ObJaT JOMYyCHAaTH B CPOK HE MO-ABJIBI OT €Ha
rOJIMHA OT U3JaBaHETO UM 3a ThproBus Ha “bwarapcka gonmosa 6opca - Codus” Al unu Ha
Ipyr oduIManeH ma3ap Ha apyra (GoHmoBa O6opca WM APYr peryaupaH ma3ap, BKIIOYEH B
CIUCBHK, OZJOOPEH OT 3aMEeCTHUK-TIpEICEeIaTeNs;

11. opyru, nonyctumu cbraacHo wi. 195, an. 1 3IIIHK neHHn KHUXa 1 THCTPYMEHTHU
Ha nmapu4Hus nazap — 10 10% ot aktuBuTe Ha POHNA;

12. mpyru 1OMyCTUMU OT 3aKOHA IIEHHU KHUXa M MHCTPYMEHTH Ha MapUYHUS Tasap,
W3BBH TOCOYEHUTE B T. l-11, BKIIOUMTENTHO TakWBa, KOWTO HE ca JOMYCHATH 10 W/WIH
THPTyBaHH Ha PEryJHpaH Mas3ap, KakTo U (UHAHCOBU WHIEKCH, JIUXBEHU MPOLIEHTH, BAIyTa U
BAJIyTHU KypCOBE, JOKOJIKOTO € pa3pelIeHo oT 3akoHa — 10 10 Ha cto oT aktuBHTE Ha DOHAA.

VYrpaBnsBamoTo Ipy>KeCTBO MOXKE J1a HHBECTHpa He TToBede oT 10 Ha CTO OT aKTUBHTE
Ha QoH/a B IICHHW KHUKA U UHCTPYMEHTH Ha MAPUYHUS Ma3ap, pa3inyHu OT TE3H Mo ai. 2, T.
1-11.

[Ipu HOopMmanuu oOctositencTBa, Ctanaapt MaBecTMBHT banancupan ®oHa Bh3HaMepsiBa Ja

MHBECTUPA IPEIUMHO B aKIIMM, ThPI'yBaHU Ha perynupad nasap B bearapus (oxono 60% ot
aKTUBUTE); NEIBT HA OBJIrApCKU IBITOBH LIEHHUW KHMXKA, BKIIOUUTENIHO HIIOTEYHH, JPYTU
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KOpIopaTHBHA M OOmMHCKK oOywmranuu, U ALK, u B npyru mHCTpyMeHTH ¢ (UKCHUpaHa
JIOXOJTHOCT, BKJI. 0aHKOBHU JIeNO3UTH, 11e ¢ okoso 40% ot aktuBute. KoHKpeTHATa CTPYKTypa
Ha aKTUBUTE IE 3aBHCU OT MOMEHTHHUTE IMa3apHU YCJIOBHUS W I € IWHAMHYHA B TPAHHUIIUTE
HA TOPETIOCOYCHHUTE OTPAaHUYCHUS.

Kpamka ungpopmayua 3a ocnoenume uneecmuyuu na Cmanoapm Hnueecmmoum
banancupan ®@ono

Axyuu. AKuuuTe ca LIEHHU KHIKA, JaBallld Ha MPUTEXATeJIUTE UM MPaBO Ha COOCTBEHOCT Ha
ompeseNieH M OT eAHO ApyxkecTBO. OOMKHOBEHHTE aKIUU JaBAaT Ha MPUTEKATECITUTE CH
IIPaBO Ha IJ1ac B 00IIOTO ChbOpaHHE Ha aKIMOHEPUTE, MPABO HA JAUBUJICHT U JIMKBUAALMOHEH
I, Chpa3MEpHO C HOMHUHAJIHATA CTOMHOCT Ha akuusta. [IpuBMiIerMpoBaHUTE aKIUH,
U3JlaBaHu OT NyOJIMYHU JIpyKecTBa, MoraT Ja JaBaT MpaBO Ha JOMBIHUTENCH WM
rapaHTHpPaH AUBUACHT, WJIM TapaHTUPaH JUKBUIALMOHEH JIJI, WU MPUBUJIETHS 32 00paTHO
M3KYIyBaHE; YAaCTHHUTE JPYXKECTBAa MOTaT Ja H3/AaBaT aKIUU U C JAPYTd [PUBUIIETHUU.
[TpuBWIETHPOBAaHUTE aKIMKM MoOTraT na ObmaT 0e3 mpaBo Ha miac. [lpu yBenmnvaBane Ha
Kanuraia Ha JAPY>KECTBOTO, HA aKIIMOHEPUTE CHINO TaKa ce MojaraT U MpaBa 3a 3alrcBaHe Ha
HOBU aKI[MU, MPOIMOPIMOHATHO HAa MPUTEKABAHHUS OT TIX [ TPEAd YBEITUUCHHUETO.
[TputexxaTenure Ha aKIUHU B AaJI€HO JPY>KECTBO MOTaT J1a MeYeNsAT KaKTo J0X0J] OT AUBHJICHT,
aKo JIPY’KECTBOTO pa3Npeiesid TaKbB, TaKa U OT IOKaYBaHE HA [1a3apHaTa 1I€Ha Ha aKI[UUTE.

Ivporcasnu  yennu xuuxca (“JIK”). JAIK ca nparoBu IIEHHH KHEDKA, HW3JIaBaHU U
rapaHTUpaHd OT AbpkaBara. [lpurexxareniar Ha TakuBa LEHHUM KHUXKA € KPEAUTOp Ha
IbpxkaBaTa. bwarapckara appkaBa uzgasa [IIIK 3a mokpuBaHe Ha CBOM KpPaTKOCPOYHHU,
CPEIHOCPOUHHU WJIM ABITOCPOYHU HYXIU OT (PUHAHCOB pecypc. IbpxKaBHUTE LEHHH KHUXKa
Morar ga ObJaT AEHOMUHUPAHU KaKTO B JIeBa, Taka M B €BPO, IIATCKU JOJApH WU B Jpyra
BanyTta. Benuku Ownrapecku K ca rapantupanu ot PenyGnuka bearapus u ce cuurar 3a
HUCKOPHCKOB WJIN O€3pUCKOB HHCTPYMEHT.

Lennu xnugxica (obnueayuu), u30a0eHu OmM PeCUOHANIHU UIU MEeCMHU OpP2aHU HA 0A0eHd
ovporcasa. bwvreapckume obwunu uzoasam obwuncku obaucayuu. OOUKHOBEHO upe3
EMUTHPAHETO UM Ce eI HaOWPAHETO Ha CPEJICTBA 32 OCHIICCTBSIBAHEC HA MHBECTUIIMOHHA
nporpama, mogoOpeHusi B OOIIMHCKaTa MHPPACTPYKTypa U MOAOOHH AerdHocTH. MoraTt aa
ObaT obe3neyeHu (¢ OOUIMHCKU UMOTH WM JPYTM aKTHBH) U HeoOe3NeueHu (TapaHTHpaHu
caMo ¢ penyranusara Ha oOmuHaTta-uzaaren). [Ipuw m00po ¢GUHAHCOBO CHCTOSHUE Ha
oOIIHaTa - EeMHTEHT WJIH KQUeCTBEHO 00€3TeueHre TO3H BHJI JBJITOBU IIEHHU KHIKA CHIIO ca
CMSITaHU 32 HUICKOPUCKOBU (PMHAHCOBU WHCTPYMEHTH.

Kopnopamusnume obnueayuu, mvpeysanu Ha pe2ynuparn nasap 8 bvieapus. KopnopaTuBHuTe
o0nuranuu ca cCpeAcTBO 3a HaOHpaHe Ha (PMHAHCOB pecypc OT CTpaHa Ha aKIUOHEPHUTE
IpyxectBa moj ¢opmaTa Ha 3aeM. PHCKBT Ha BCSIKa €MHUCHS OOJHMraluu 3aBUCH OT
JIEHHOCTTa, (PMHAHCOBOTO CHCTOSHUE W KPEIUTHHUS PEUTHUHT HAa KOMITAHUSATA-EMUTEHT, KAaKTO
Y OT HAJIMYKMETO WM BHIA Ha 00E3MCUCHUETO 0 eMHucusaTa. JJOXOauTe OT TIX OOMKHOBEHO ca
MO-BUCOKU OT JIOXOJUTE MO chuaMepuMute 1o cpoddoct LK, umoreunu wnm oOmmHCKHA
0o0IUraIuu.

HUnomeunu obauecayuu. CbriacHO OBJITAPCKOTO 3aKOHOMATENICTBO, MIIOTEUYHU OOJUTAIIMHU CE
U3JlaBaT caMo OT OaHkH. baHKUTe eMUTUpPAT Te3W KHUXKA 32 peUHAHCHpPAHE HA OTEpaAIlUUTE
CH W 3a YyBelIWYaBaHEC Ha KpPEAUTHUTE cHU TOpTdeimm. XapaKTepHOTO 3a HWIIOTCUHHTE
06HI/IFaLII/II/I ¢, uc€ ca 0663H€‘I€HI/I C B3CMAHUA 1O UIIOTCYHU KPCAUTHU, OTITYCHATU OT 6aHKaTa-
uznaten (OCHOBHO MOKpUTHE). MnoTeuyHuTe KpeauTH BIM3aT B U3UMCICHUETO Ha OCHOBHOTO
MOKPUTHUE ChC CTOMHOCTTA HA HEMOTAaceHaTa UM TIJIaBHHUIIA, HO ¢ He moBede oT 80 Ha CcTO OT
UIOTEYHATa OLEHKA HA KWIMIIHUTE HEABM)KMMU HMOTH M ¢ He moBeue oT 60 Ha cTO OT
HUIIOTCYHATAa OLCHKA HAa OCTAHAJIMTC HCABUKMNMU UMOTH, CIIYKCIIU 34 TAXHOTO 0663H€‘I€HI/I€.
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3a 3amMecTBaHE Ha YAaCTUYHO WM HAITBJIHO TOTAaCeHHM WIIOTEUHU KPEAUTH OaHKaTa-u3gaTes
BKJIIOYBA 3aMECTBAIO MOKpHUTHE MoJa (hopMara Ha mapu B Opoil WM Mo OAHKOBH CMETKH;
B3EMaHUs CPEINy /WIIM M3ILI0 TapaHTHpPaHUu OT/ mpaBUTeNcTBOTO Ha Pbbarapus niu BHB, n
Jp.10J1. 3aMeCTBAIIOTO MOKPUTHE HA UIOTEYHUTE OOJIUTallUU OT JaJieHa EMUCHS HE MOXe J1a
HazBuiaBa 30 Ha cTO OT OOmIMS pa3Mep Ha 3aJbJDKEHUsATAa Ha OaHKaTa-u3JaTes Mo Ta3u
emucus. [IokpuTHETO Ha UIOTEYHUTE OOJIMTALIMYU OT J]a/IeHa eMUCHS (cymMaTra OT OCHOBHOTO U
3aMeCTBalIOTO MOKPUTHE) HE MOXKE J1a € TI0-MaJIKO OT 00IaTa CTOMHOCT Ha 3abJKEHUATA 110
TJIABHUIM HAa HAMHpPAILIUTE ce B 0OpalieHne W3BbH OaHKaTa-u3aTesl UIOTEYHH OOJUTallii OT
tazu emucusa. CreaoBareiqHO, B3eMaHHUATa Ha OOMUTAallMOHEPUTE MOraT Ja Cce CuUuTaT 3a
“TpoifHO” 00€3MeYeHn: MBbPBO, ChC 3aJI0Ta BBPXY B3EeMaHHATa Ha OaHKaTa MO CaMHUTE
UIIOTEYHU KPEIUTH; BTOPO, KOCBEHO, ¢ 00e3MeueHusITa Mo UIMOTEYHUTE KPEAUTH; U TPETO,
JUIBKHUK 110 o0nuranuuTe € 0aHka, KOSTO Cra3Ba M3MCKBAHUS 33 KallUTAIOBA aJ€KBAaTHOCT U
Ce cuuTa MPUHIMIIHO 32 HANEKACH IBKHHUK cama 1o cede cu. Ilopaau ToBa umoTedyHuTe
o0Hranuy ca HUCKOPUCKOB (PMHAHCOB MHCTPYMEHT.

LenHu KHUOICA, MBPSYBAHU HA Pe2YTUPAH NA3AP 8 ObPHCABA YNEeHKA UU 8 Mpema ObpiCasd.
Bepositno e Cranaapt MaBectmbHT banancupan ®oua na nHBECTHpa B HAKOU BUIOBE IIEHHU
KHIDKA, ThPTYBaHHU Ha PETyJIHMpaH Mas3ap B Uy:KOMHA, HAali-4eCTO B aKIMH U B JBJITOBHU [[EHHU
KHUKA, EMUTHUPAHU OT YY>KJECCTPAaHHU MPABUTEJICTBA, MEXKIYHAPOIHU OPraHU3AIMU, MECTHU
U perrnoHaaHu (OOIIUHCKH) OpraHy U OaHKH.

bankoeu Oenozumu. BaHKOB HENO3UT ca NMAapUYHM CPEACTBA, OCTAaBEHU HA CbXPAHEHUE B
0aHKMTE W MOJJIEKAlld Ha BbH3CTAHOBABAHE Ha BHECIOTO TU JIMIE NPH IPEABAPUTEITHO
yroBOpeHu ycioBus. baHkoBuTe aemno3utu morar jga ObAAT CPOUYHM WIM OE€3CpPOUYHM, C
(buKcUpaH WM IUIaBalll JUXBEH NPOLEHT, B JieBa MM UyXJAeCTpaHHa BailyTa. baHkute ce
muuensupar or bHDB, ako oTroBapsaT Ha H3MCKBaHMATAa Ha 3akoHA. Te momiexkar Ha
HEMpEeKbCHAT KOHTPOJ OTHOCHO (PMHAHCOBOTO MM CBhCTOSIHME OT YTpaBieHue ,,baHkos
Hanzop” na BHB. [lopaau ToBa TO3M BUJ MHBECTULIMOHHU MHCTPYMEHTH ChHILO CE CMSTAT 3a
HUCKOPHUCKOBH.

ﬂpyzu UHGECMUYUOHHU cmpamezuu U mMexXHUKU

[TpaBunata Ha PoHjAa MO3BOJSABAT IMpHJIaraHe Ha MOJIXOISAIIM CTPATeTMH M TEXHUKU 3a
npeinasBaHe OT Ma3apeH, BaJyTeH W Jpyrd puckoBe (“XemkupaHe”): CIAENKU C OIMNIMH,
¢roubpcu, cyarnoBe U Ipyru AepuBatu. CIeaKuTe ¢ JepUBaTH ca CBbP3aHM C PA3JIMYHU U I10-
BUCOKHM PHCKOBE, OTKOJIKOTO NpH TPaJAUIMOHHUTE WHBecTULUH (BX. “PuckoBu ¢akropu:
PuckoBe npu m3non3BaHe Ha aepuBatv’). Hsama curypHocT, 4e MogoOHU CACIKH M TEXHUKH,
aKo OBAAT OCHIIECTBEHH, 1€ OBAAT ycreuHu. Bb3M0OXKHOCTTA 32 U3M0JI3BaHE HA TOCOUEHUTE
CTpaTeTMM U TEXHUKUM MOXe Ja ObJie OrpaHMyYeHa OT Ma3apHUTE YCIOBUS, KAaKTO M OT
pEeryJiaTUBHU MpaBUJIa U U3UCKBAHMUSL.

Bb3moxkno € Cranmapt MuBecTMbHT banmancupan ®oHna, B ChOTBETCTBHE ChC 3aKOHA, Ja
KyIyBa [IEHHU KHUXa C YrOBOPKa Ja T MpojaZe oOpaTHO Ha mpojaaBaya (Te3H CHACIKH Hai-
00110 ca MO3HATH KaTo JIOrOBOPU C YrOBOPKAa 32 0OpaTHO M3KYIyBaHE WM “perno’” CHIEIKH).
Te3u AOroBOpH MOTaTr Ja ce CKJIIYBAT MPHU Pa3WYHHU YCIOBUS OTHOCHO CPOK, AeduHupaHe
Ha IleHa Ha OOpaTHO H3KYIyBaHE M O0O0€3leueHHe, B 3aBUCHMOCT OT KOHIOHKTypaTra H
MOCTUTHATATa JOTOBOPEHOCT ¢ KOHKPETHHS KOHTpareHT. CKII0YBAaHETO Ha TaKHUBa JOTOBOPH
Ouxa MOTJIM J]a ONTUMHU3UPAT PEHTAOMIIHOCTTA U JTUKBUAHOCTTA Ha JloroBopHust @oHI, KaTo
HETOBUTE KOHTpPAreHTH 1€ ClieJBa Ja OTroBapsT Ha BHCOKM W3UCKBAaHUA 32
KPEJIUTOCTIOCOOHOCT.
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Korato VYmpasnsBamoto /[lpyxecTBo cuuTa, ye ca Hajlule HEoOMYailHM OOCTOSTENCTBA,
ONpaBJaBallll 3allMTHA MHBECTHIIMOHHA CTPATErusi WIM HE Ca HaJuIe J0CTaTbuHO
HOJIXO/AIIM 3a MHBECTHPAHE LIEHHU KHIKA, akTuBUTe Ha CtanaapTt MHBecTMbHT banancupan
®ona Morat ga 0baaT TpanchopMupanu 6e3 orpaHnYeHrne B 0AHKOBH JICTIO3UTH.

HHGBCMMMMOHHM oZpanu4venus

VYrpaisBamoTo JIpy>KeCTBO HE MOXKE Ji1a MHBECTHUpPA MOBEYE OT 5 HA CTO OT aKTUBUTE Ha
@®oHJa B LIEHHU KHUXA WM B UHCTPYMEHTH Ha MapU4HUs 1a3ap, U34aJleH! OT €UH €MHUTEHT.
VYpapisBamoTo ApyKecTBO Moxe Aa uHBectupa a0 10 Ha cro ot aktuBure Ha DoHga B
[EHHU KHW)KAa WIM B MHCTPYMEHTH Ha MapUYHUA Ma3zap, U3AaJeHU OT €IUH EMUTEHT, MpH
yCIIOBHE Y€ 00IaTa CTOMHOCT Ha Te3W MHBECTHIIMY HE HajBUIIaBa 40 Ha CTO OT aKTUBHUTE Ha
Donpa.

VYpansBamoTo APYKECTBO HE MOXKE Ja WHBeCTHpa moBede oT 20 Ha CTO OT aKTUBUTE Ha
®oHJ1a BBB BJIOrOBE B e1Ha OaHKa.

PuckoBara excrozunmsi Ha DoHIAa KbM HacpellHaTa CTpaHa MO CHAEJKa C JACpUBATUBHU
(buHAHCOBH MHCTPYMEHTH, ThPTyBaHH Ha U3BBbHOOPCOBHU Ma3apu, HE MOXe Ja HaaAxBbpis 10
Ha CTO OT aKTHBUTE, KOTaTO HAcpeIIHaTa cTpaHa € Oanka mo wi. 195, am. 1, . 6 3IIIILIK, a B
OCTaHAJINTE CIy4au - 5 Ha CTO OT aKTHUBHTE.

OO01mara CTOMHOCT HA MHBECTUITMUTE B IICHHW KHWXKA WJIM MHCTPYMEHTH Ha IMAPUIHHS T1a3ap,
U3JIaZICHH OT €IHO JIMIIE, BJIOTOBETE IMPH TOBA JHUIE, KAKTO M E€KCHO3HUIMATA KbM CBIIOTO
JUIe, BB3HHKHAJIA B PE3yATaT HA CACIKH C JCPUBATUBHH (DUHAHCOBH HWHCTPYMEHTH,
ThPryBaHH Ha U3BBHOOPCOBH Ma3apu, He TPsOBa 1a HaAXBBHPIA 20 HA CTO OT aKTUBUTE MY.
VYrpaisBamoTo APYKECTBO MOXE Ja MHBecTHpa a0 35 Ha cro oT aktuBuTe Ha DoHma B
[IEHHU KHIKAa U MHCTPYMEHTH Ha MapU4HUS Ta3ap, U3[aJeHd OT €UH €MUTEHT, aKko Te ca
W3/1aJIecHd WK Tapantupanu ot Pemybnuka bbarapus, apyra abpikaBa 4ieHKa, OT TEXHHU
MECTHH OpTaHH, OT TpeTa AbprKaBa WM OT MyONWYHA MEXIyHapOoJHa OpraHU3allvs, B KOSITO
YJIeHYyBa IOHE €J{Ha JbprKaBa WICHKA.

OO6mara CTOMHOCT HAa BCHYKH MPEIXOAHH UHBECTHUIIMH B IEHHU KHIKA MU WHCTPYMEHTH Ha
MapUYHUS T1a3ap, U3JaJACHU OT €HO JIUIIE, BIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCIO3UIIUATA
KbM CBIIOTO IIMIlEe, BB3HUKHANA B pE3ylTaT Ha CICNKH C JePUBATUBHU (PUHAHCOBU
WHCTPYMEHTH, HE MOXKE J1a HaIXBBHPJIs 35 Ha cTO OoT akTuBUTE HA DOoHA.

Jlunara, mpuHAUIeKAIM KbM €IHA Tpyla 3a LEeJINTe Ha CHhCTaBSIHE Ha KOHCOJMUAMpAH
(DMHAHCOB OTYET CHIVIACHO MPHU3HATUTE CUYETOBOJHU CTAHIAPTH, CE€ Pa3MIekKIAT KaTo €IHO
JUIe TpU TpUIaraHe Ha TOPENOCOYCHHWTE OrpaHWYeHHs, a oOmara CTOWHOCT Ha
WHBECTUIMUTE B IICHHW KHIDKA MM MHCTPYMEHTH Ha TIAPUUYHUS Ta3ap, CMHUTHPAHU OT €IHA
rpyna, He Moke Ja HaaxBbpiist 20 Ha CTO OT CTOMHOCTTA Ha akTuBUTE Ha DoH7A.

VYpansBamoTo APYKECTBO MOXKE Ja MHBECTUpa He moBede oT 10 Ha CTO OT aKTUBUTE Ha
®doHma B IUIOBETE HA €IHA KOJICKTUBHA MHBECTHUIIMOHHA CXEMa, MOJydusa pa3perieHue 3a
U3BBpIIBAHE Ha JeiHoct cwriacHo JlupektuBa 85/611/EMO nHa CwBera uam Jpyra
KOJICKTUBHA WHBECTHUIIMOHHA CXeMa 10 cMHuchia Ha § 1, T. 26 OT AONBIHUTEIHUTE
pasznopendu, He3aBUCUMO JIaJTH € ChC CeJAIHIIE B AbP)KaBa WICHKA WU HE.

OO0uusT pa3Mep Ha WHBECTHUIIMUTE B JISVIOBE HA KOJCKTUBHU WHBECTUIIMOHHU CXEMH TIO
cmucwia Ha § 1, 1. 26 or AP na 3IIILK, He3aBucuMO Aaiu ca CbC CelANUIIE B AbpiKaBa
YJIeHKa WM He, He MOoXe Ja HaaxBbpist 30 Ha cTo oT akTuBuTe Ha DoHa. OrpaHUYECHHUETO MO
MPEAXOAHOTO M3pEUYeHHEe HE C€ Npuiiara 3a HWHBECTULMM B [SAJIOBE OT KOJEKTHUBHU
MHBECTUIIMOHHU CXE€MH, MOJYYWIH Pa3pelICHUE 3a H3BbPIIBAHE HA JIEMHOCT CBIJIACHO
Hupexrtusa 85/611/EMO na CobBera.

Ocgen ToBa, [loroBopuusat ®oHx HE MOXKE /1a TPUI00HBA [TOBEYE OT:
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1. necer Ha cTO OT akuMUTE O€3 MPABO HA IJI1AC, U3AA/ICHU OT €AHO JIMIIE;

2. eceT Ha CTO OT OOJIMTallMUTE UK JPYTH ABJITOBU LIEHHU KHUXA, U3/IaJICHU OT €AHO
h1700 (K

3. ABajZieCeT W MET Ha CTO OT JSUIOBETE Ha €/IHAa KOJEKTHBHA MHBECTUIIMOHHA CXEMa,
MOJTy4YrJIa pa3pellieHue 3a M3BbPIIBaHE Ha JEeWHOCT chriiacHo upektuBa 85/611/EMO Ha
ChBera u/mim JIpyra KOJICKTUBHA MHBECTUIIMOHHA CXeMa 1Mo cMuchia Ha § 1, T. 26 ot JIP Ha
3IIIK, He3aBUCUMO Jjajiu € ChC CEAATUIIE B IbpKaBa YICHKA WU HE;

4. necer HA CTO OT UHCTPYMEHTUTE Ha MApUYHUS Ta3ap, U3JaJCHU OT €HO JIULIE.

[Ipu HapylleHHe Ha MHBECTHMLIMOHHUTE OTPaHUYEHHUs IO MPUYMHU HM3BBH KOHTpOJA Ha
VYrpaBisBaloTo JpPYy’KECTBO, TO € JAIBXKHO B 7-JIHEBEH CPOK OT YCTaHOBABaHE Ha
HapylIeHueTo aa yBeaoMu Komucusara, kato npeiioku nporpama ¢ MEpKH 3a IPUBEKIAHE
Ha aKTHBHUTE B ChOTBETCTBUE C M3MCKBAHUATA HA 3aKOHA 0 6 Mecela OT M3BBPIIBAHETO Ha
HapyLIEHUETO.

H3uckeanusa kvm akmugume, 6 koumo Ponovm ungecmupa
1. llennure xkHUXKa, B KOUTO JloroBopHusat @oHI MOXKe a MHBECTUpA, TPsIOBa Ja OTTOBapST
HAa CJICHUTE YCIOBUS:

1.1. 3ary6ute, kouto JloroBopHusatr DoHI MOXE J1a TIOHECEe OT MPHUTEKABAHETO UM, ca
OTpaHMYEHHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIeHa;

1.2. TMKBUAHOCTTA UM HE 3acsira cnocobHocTTa Ha MOH/A M0 MCKAHE Ha MPUTEKATEINUTE
Ha JISJI0BE J1a U3KYIyBa 00paTHO JIAJIOBETE CH;

1.3. umaT HazeXK/IHA OLICHKA!

a) IEHHUTE KHUXXa, TOMYCHATH JI0 WK ThPryBaHU Ha PeryjaupaH masap mno wi. 195, an. 1,
T. 1 - 4 3IIIIK, umar TOYHW, HAAEKIHU M PENOBHO YCTAHOBSABAHM LIEHU, KOUTO ca
MPEIOCTaBEHU OT Ma3apa WK OT HE3aBUCUMH OT EMUTEHTUTE CHUCTEMHU 32 OLICHSBAHE;

0) uenHuTe kHKa o wi. 195, an. 2 3IILIK umar nepuoanyHa oneHKa, U3BbpPIIEHA Bb3
OCHOBa Ha MHQOpMaIMs, NMpeaocTaBeHa OT €MHUTEHTa, WIM Bb3 OCHOBA HAa KOMIIETEHTHO
WHBECTUIMOHHO NPOYYBAaHE;

1.4. 3a TaX € HaNMUIIE TOAXOAIIA UHPOPMALIHS:

a) 3a [IEHHUTE KHWXKa, JONYCHATH JI0 WM ThPTyBaHM Ha peryjupaH naszap mo 4i. 195, an.
I, T. 1 - 4 3IIIK, ce mpegocTaBst peJOBHO TOYHA U MOAPOOHA WHPOpMAIIUS KbM Iazapa 3a
[IEHHATa KHUra UM KOraTo € MpUIoKUMO, 3a TopT(deiina Ha [IeHHaTa KHUTA,

0) 3a ueHHute kHka mo wi. 195, am. 2 3IIIILK ce nmpemoctaBs peloBHO TOYHA
uHpopmanus 1o [oroBopHuss PoHJ 3a IEHHAaTa KHUra WIM KOTaTo € HPUIIOKHMO, 32
nopt¢eiina Ha IEeHHAaTa KHUTA;

1.5. npexBBpauMH ca;

1.6. TaXxHOTO mTpUIOOWBAaHE CHOTBETCTBA HA WHBECTHIIMOHHHUTE IENH  W/WIH
MHBECTUIMOHHATA NOJAUTHKA Ha [loroBopHus ®ouz;

1.7. pucksT, CBBbp3aH C TSX, € aJ€KBATHO ycTaHOBeH B [IpaBuiiata 3a ympaBieHue Ha
pucka Ha [JoroBopaus @oHI.

2. Cuura ce, ye m3uckBaHusaTa mo 1. 1.2 u 1.5 ca Hammie 3a IeHHM KHM)KA, KOUTO ca
JIOTIyCHAaTH 10 WJIM CE€ ThPryBaT Ha peryiaupad nasap no wi. 73 3IIOU, Ha apyr perynupan
nazap wid Ha oduimaieH mazap Ha ¢oHAOBa Oopca WM APYTr PEryiIupaH mazap B TpeTa
IbpKaBa, (YHKIMOHMUPAIL PEJOBHO, MPU3HAT U IYOJIMYHO JOCTBIIEH, KOWTO € BKIIIOYEH B
CIIUCBHK, 0/I00pEH OT 3aMeCTHUK-TIpesceaarens, ocBeH ako [loroBopHust @oH] He pasnonara
¢ uH(popMmarys, KosATO Aa A0BeAE 10 APYT U3BO/.

3. UHCcTpymMeHTHTE Ha mapu4HHs ma3ap, B kouto Jloropopuusar DoHa MOXKE 1a MHBECTHPA
TpsiOBa Ma OBJAT JTUKBUIHU M ChC CTOMHOCT, KOSITO MOXE Ja Oblle TOYHO OIpeaeNicHa IO
BCSIKO BpEME.
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4. lncTpyMeHTHUTE Ha apu4yHUs ma3ap, B KOUTO Moxke J1a uaeectupa JJorosopuusar donna, ce
CUMTAT 3a OOMYAlHO THPrYBaHW HA MAPUYHUS I1a3ap, aKO OTrOBApSAT HA €IHO OT CIICTHUTE
M3HUCKBaHUS:

4.1. umar naaexx npu eMUTUPAHETO 10 397 AHM BKIL;

4.2. uMaT ocTaThueH CPOK JI0 majexa 10 397 IHU BKIL.;

4.3. moanexaT Ha PEJOBHU KOPEKIUU Ha JOXOJHOCTTA MPU YCIOBUATA HA MAPUUHHSI
naszap noHe Ha Bceku 397 nHu;

4.4. puCKOBUSAT UM PO, BKIL. TI0O OTHONICHUE HA KPSIUTHUS UM PUCK U PHCKA, CBbP3aH
C JIMXBEHHsI MPOLEHT, CbOTBETCTBA HAa PUCKOBUA Mpoduia HAa (UHAHCOBH HMHCTPYMEHTH C
naaexk o T. 4.1 u 4.2 wim ¢ KOpeKIuK Ha JOXOJHOCTTA 110 T. 4.3.
5. UHcTpyMeHTHTE Ha Mapu4HUs Ma3ap, B KOUTO MOKe J1a mHBecTupa JJoroBopuusat ®oun, ca
JUKBUJAHU MHCTPYMEHTH HA MApUYHUA Ma3ap, KOUTO MoraTr jaa ObJaT NpoJaJcHU Ipu
OTpaHHYEHU PA3XOJU U B aJCKBATHO KPaThK BPEMEBH IMEPHUOJ MPEIBUJ 3aIbJKCHHETO Ha
®dona 1a U3KyIMyBa 00OpaTHO JSJIOBETE CH 110 MCKAHE HA MPUTEXKATEINTE Ha JSJI0BE.
6. UHCTpyMEHTHTE Ha Mapu4HUS Ta3ap, B KOUTO MOKe J1a nHBecTupa JJoroBopuusar @ounu, ca
ChC CTOWHOCT, KOSITO MOXE Ja OBbJe TOYHO OIpe/esicHa MO BCSIKO BpeMe, ako 3a TIX ca
HAJIMIIE TOYHU U HAJEK/IHU CUCTEMH 3a OI[EHKA, KOUTO OTIOBAPSAT HA CIEAHUTE U3MCKBAHMUS:

6.1. mo3BosisiBar Ha JloroBopHusi @OH/ Ja M3YMCIM HETHATa CTOMHOCT Ha aKTHUBA CH B
CHOTBETCTBUE ChC CTOMHOCTTA, Ha KOSTO MHCTPYMEHTHT, BKIIIOUEH B moprdeiina, Moxke aa
Obe pasMeHEeH MeXAy HHPOPMHUpPAHU U HM3PA3WIU ChIJIACKE CTpPaHU IPHU YCIOBUATA HA
oOuyaifHa KOHKYPEHIINS;

6.2. 6a3upar ce Ha Ma3apHU JaHHU WM Ha MOJICIH 32 OIEHKA, BKIFOYHUTEITHO CHCTEMH,
OCHOBaHU Ha aMOPTU3AIIMOHHU CTOWHOCTH.
7. Cunra ce, ye U3MCKBAaHMATA MO T. 5 U 6 ca HaJWIE 32 UHCTPYMEHTH Ha MapWyYHUS mMas3ap,
KOUTO ca JOIYCHATH /10 WM C€ ThPryBaT Ha peryiaupadn mazap no uwi. 73 3IIOU, Ha apyr
perynupas nasap uiM Ha opuuuaieH nazap Ha (oHmoBa Oopca WM IpYr peryaupaH nasap B
TpeTa IbpKaBa, GyHKIIMOHUPAIIl PEIOBHO, MPU3HAT U MyOJIMYHO JTOCTHIIEH, KOMTO € BKIIIOUEH
B CIIHCHK, OJIOOpPEH OT 3aMeCTHHK-Tpejceaareinisi, ocBeH ako JloroBopuusar @doung He
pasmonara ¢ uHpopMaIus, KOsSTO Ja T0BeAe 10 APYT U3BO/I.
8. UncTpymMeHTHTE Ha mapu4Hus mazap mo wi. 195, am. 1, 1. 8 3IIIILK tpsdBa na ca
CBOOOJHO TPEXBBPIUMH U 32 TIX Ja € Hajulle MoAXonasdia HH(OopMalus, BKIOYUTEIHO
uHpopmarus, HeoOXoarMa 3a U3BBPIIBAHE HA MOAXOJAIIA OLIEHKA HA KPEAUTHUTE PHUCKOBE,
CBBP3aHU C UHBECTUPAHETO B THX.
9. JIombJIHUTETHH W3HMCKBAHHWS [0 OTHOIICHHWE HA IEHHUTE KHIKA, MHCTPYMCHTUTE Ha
NapU4HUS Ma3ap U APYTUTE aKTUBH, B KOUTO JloroBopHust ®oHA MOXKE Ja MHBECTUpPA, CE€
ChABPIKAT B TNaBa 1mecra, Paznen [ ot Hapenba Ne 25.

H3uckeanus 3a TUKEUOHOCH
Crpykrypara Ha aktuBuTe M nacuBute Ha Cranaapt MuBecTMBHT bamancupan ®onpg
TpsiOBa J1a OTroBaps U Ha CICAHUTE U3UCKBAHMSL:

e He no-Manko oT 70 Ha CTO OT MHBECTULHMHUTE B akTWBHU 10 4i. 195, an. 1 3ITIIK
TpsiOBa a OBJAT B aKTUBH C Tla3apHa 1ICHA;

e He mo-mManko oT 10 Ha CTO OT aKTUBHUTE TPsAOBA Jla ca MAPUYHU CPEICTBA, [ICHHU
KHUKa, WHCTPYMEHTH HA MApUYHMS TMa3zap WKW APYrd IUIATEKHU CPEICTBa,
ompezeneHu ¢ HapenOa. [lapuynuTe cpencTa He Morar jga ObIaT MO-MaJIKO OT 5
Ha CTO OT akTuBuTe Ha DoHa.

®DoHABT TPsAOBA Ja MOTBPIKA:

® [IApUYHU CPEJACTBA, LICHHU KHUXA, MHCTPYMEHTH Ha MapU4HUs maszap 1o 4i. 195,
am 1, 1. 1 - 3 or 3IIIK u ag10B€e Ha KOJIEKTHBHY WHBECTULIMOHHH CXEMM I10 UII.
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195, an. 1, 1. 5 3IIIK ¢ na3zapHa 1ieHa, ”HCTpPYMEHTH Ha MapyU4HUS 1a3ap Mo 4.
195, an. 1, 1. 8 3IIILIK u xpaTkocpouHu B3eMaHHs - B pa3Mep HE MO-MaJKO OT
100 Ha cTO OT mpeTeryieHuTe TeKYIN 3ab/bkeHnus Ha PoHa; U

® T[ApUYHMU CPEJACTBA, LIEHHUM KHW)XXKAa M HWHCTPYMEHTH Ha NapUYHMS T[as3ap,
emutupanu ot PenyOnuka bbirapus unu apyra abpskaBa 4ieHKa, 1 HHCTPYMEHTH
Ha nmapu4HMs nasap mo wi. 195, an. 1, 1. 8, 6yksa "a" 3IIIILK - He mo-manko ot 70
Ha CTO OT MPETErVICHUTE TEeKYIIM 3aabKeHuss Ha DoHla, ¢ U3KIIOYCHHE Ha
3aIBJKEHUSITA, CBBP3aHU C y4acTHE B YBEJIMUYEHUETO Ha KamuTaja Ha IMyOJIMYHU
JIpy>KecTBa.

/Jlpyeu ocpanuuenusn

[Ipu ynpasnenne Ha Ctanaapt MuBectMbHT banancupan @oun YnpasisBamoro pyxecTBo
1€ Clla3Ba BCUYKM HOPMATHBHU M3UCKBAHUS M OIPAHUYECHUS, BKIFOUATEIIHO ONPENEICHUTE C
pemienus Ha KOH. YnpasnspamoTo JpyxecTBo HE MOXKeE Jja MPOMEHS MpeAMETa Ha JEHHOCT
Ha JloroBopHus @oHA WK Aa B3eMa pElIeHHE 32 HETOBOTO IpeoOpasyBaHE IO JPYT HAYHWH,
OCBEH upe3 CIMBaHE, BIMBaHE, pa3/ieisiHE W OTHENsIHE, KaTo B MpeoOpa3yBaHETO ydyacTBaT
camo JIOTOBOpHH (hOHIOBE, O€3 J1a MPOMEHST MpeIMeTa CH Ha JEHHOCT.

VYnpasnsaBamoro pyxecTBo, kakTo U bankarta [leno3urap, Korato JeHCTBAT 3a CMETKa Ha
HoroBopuuss @oHja, HE Morar Ja JaBaT 3aeMM MWIM JAa o0e3ledyaBaT WIM TrapaHTHpar
3aIbJDKEHUS HA TPETH JIMLA C UMyIecTBO Ha PoHpa.

[Ipu ochiecTBsiBaHE HA WHBECTHIIMOHHATA cu JeHocT Cranmapt MHBectmbHT banancupan
@oH/ HE MOXE Ja MpoJAaBa LEHHU KHUXKA, MHCTPYMEHTH HAa MApU4YHUA Ma3ap U APYrd
¢buHaHcOBM WHCTpyMeHTH To wi. 195, am. 1, 1. 5, 7 u 8 3IIIIK, xouro ®oHabT HE
MIpUTEKaBa.

VYnpasnsgsamoro [lpyxecrBo HsmMa mnpaBo Ja HHBecTHUpa cpenacrBata Ha DoHpa BbB
(MHAHCOBH MHCTPYMEHTH, U3/IaJICHU OT WICHOBE Ha YIMPABUTEIHUTE WM KOHTPOJIHU OPTaHH
Ha YmnpasiaBaoTo [[pyKecTBO Wi OT CBBbpP3aHU C TAX JULA. YHpasiasBaoro [pyxecTBo
HsMa TPaBO M Ja M3MO0J3Ba M 3ajara umyiiectBoro Ha Crannapt MHBectMbHT banancupan
@oHJ 3a MOKPUBAHE HA CBOM 3aJbJDKECHHS, KOMTO HE Ca CBBP3aHU C YIPABJICHUETO HA
nerHocTTa Ha DoOHIA.

HoroBopaustr @POHA HE MOXKE [a IMOJ3Ba 3a€MHU, OCBEH B CIy4auTe, ONPEAEIICHU OT
JNIEUCTBAIOTO  3aKkoHoAaTesncTBO. [lon3BaHeTo Ha 3aeMHM  C€  U3BBpPIIBA CaMO C
MPEABApPUTEIIHOTO pa3pellieHre Ha 3aMEeCTHUK-TIpeJceaTeNsi W NpU  €IHOBPEMEHHOTO
CIIa3BaHE Ha CJIEAHUTE YCIOBUS:

® 3aeMbT Ja € HEOOXOJMM 3a TOKPHUBAHE Ha 3aJbJDKEHHUATA MO OOPAaTHOTO M3KYIyBaHEe Ha
JISITIOBE;

® 3aeMbT, CLOTBETHO 00II[aTa CymMa Ha 3a€MHUTE B €/IMH M ChIIl IEPUOJ, /1a He HaaBuImaa 10
Ha cTO OT akTuBuTe HAa DoHAA;

® CpPOKBT Ha 3a€Ma J1a € HE MO-ABbIBI OT 3 Mecela;

e KpeauTOoIaTes Mo 3aeMa Jia € caMo 0aHka, ¢ u3kioueHne Ha bankara [lemo3urap.

VYnpasisaBamoro JpyxecTBo He MOXe J1a UHBeCTUpa akTuBUTe Ha JloroBopHus GoHa (1 Ha
BCUYKHU YIPaBJISIBAHU OT HEro JOTOBOpPHHU (DOHIOBE) B aKIMUTE C MPAaBO Ha rjac Ha €AUH
E€MHUTEHT, Taka 4ye MPUIOOMTOTO y4yacTHEe B TE€3M AKLUMHU Ja MO3BOJM Ha YIPAaBJISBALIOTO
JpyXecTBO UM Ha YJICHOBETE Ha HErOBUTE YNPABUTEIHU WM KOHTPOJIHH OpPTaHH, 3a€JHO
WM TIOOTJICITHO, Ja YIIPa)KHABAT 3HAUUTEITHO BIUSHUE BbPXY EMUTEHTA.
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Hpomenu 6 UH6éeCmMUUUOHHa cmpamezust, noJduUmuKa U OCpanu4enus

['openocouenuTe TMOJOKEHUSI OTHOCHO HWHBECTHIIMOHHATa CTpaTerus, TMOJUTUKA ¢
orpanudeHus ca omnpexaesneHu B IlpaBuiara Ha Cranmapt MuBectmbHT banancupan @onp u
ChOTBETCTBAT Ha 3aKOHOBUTE M3UCKBaHUS KbM jgatata Ha [Ipocmekra. Ako ToBa HsMa Ja
MPOTUBOPEYM Ha JeCTBAIUS 3aKOH, HIKOM OT TE€3H MOJIOKEHUSI MOrar Ja ObaaT IPOMEHSHU
M0 pelieHue Ha YmpaBisaBamoTo JpykecTBo, P YCIOBUE, Y€ TOBA € B HaW-T00Bp MHTEpEC
Ha WHBECTUTOPUTE WJIM CJlefBa OT 3akoHa wiu pemeHue Ha K®H. 3a na uma pgeiicteue,
TakaBa IPOMsIHa C€ U3UCKBA J1a Obe 000peHa u ot 3amecTHUK-Tpencenatens Ha KOH.

HesaBucuMO OT TOpHOTO, aKO BB3HUKHE HECBOTBETCTBHE MEKIYy WHBECTULMOHHATA
CTparerus, MOJIUTHKA U orpaHndeHus Ha DoHxa, Taka KakTo ca u3joxkeHu B [Ipocnekra, u
nocneasamy npomenu Ha 3IIIILK u Ha moA3akOHOBUTE akTOBE IO HErOBOTO IpHUIIaraHe
OTHOCHO M3UCKBAHUATA U OTPAHMUYEHUATA KbM CbCTaBa U CTPYKTypaTa Ha MHBECTULUMUTE U
kbM JelHoctra Ha Crangapt MuBectmbHT banancupan @onpa, Herosure IlpaBuna
OpEeIBIKIAT J1a ce MpHilaraT HOBUTE HOPMATUBHU Pa3Nopenldu OT BIM3AaHETO UM B cuja. B
Te3u ciydau YmnpasiasBamoro J[pyxectBo me npuBene IlpaBunara m Ilpocnexkra Ha
JoroBopausat ®oHA B CHOTBETCTBUE C HOPMAaTMBHUTE NPOMEHM B Hal-KpaTKUs Pa3yMeH
CPOK.

IIpodua Ha THIMYHUSA UHBECTUTOP

OcHoBHara rpymna WHBECTUTOPH, KbM KOUTO € Haco4yeHa jaerHocTTa Ha DoHaa ca apebHuTe U
CPeIHHM MHBECTHTOPH C HaJl CPEIHHUTE 33 CTpaHaTa JI0XO/H, C 100pa MHBECTUIIMOHHA KYJITypa
U TOCTaBSIIM CU MPEAUMHO CIIECTOBHH, a HE CIIEKYJaTHBHH LIEJIM MPHU B3eMaHE HAa CBOUTE
HHBCCTHUIMOHHU PCIICHUA, KAKTO U HHCTUTYIHUOHAJTHUTEC NHBECTUTOPU /TIEHCUOHHU (1)OH)IOBG,
3IpaBHO-OCUTYPUTETHH  JIPYXKECTBA, 3aCTPaxOBaTeIHW  KOMIIAHWW, HWHBECTUIIMOHHU
JIPY>KeCTBA U IPYTH JTOTOBOPHU (POHTIOBE/.

WuBectunmonnuar npoaykt Ha Crangapt MHBecTMbHT banancupan ®@oHj e mpenHazHaueH
3a nuua (rpaxaaHu, GUpMH, THCTUTYIUH ), KOUTO:
® CaTOTOBHM Jla IOEMAaT yMEpPEH UHBECTUIIMOHEH PHUCK;

® TBHPCAT MHBECTULIMS, KOATO MOXKE J1a JOHECE JOXO, Mo-BUCOK OT To3u no LK u
OAHKOBHUTE JICTIO3UTH;

® JKCJIadT Ja uMaT CUT'ypHa H 6’bp38. JIUKBUJHOCT, 0e3 ToBa Ja HapyliaBa
IIOCTUIHATUA O0XO0J OT MHBCCTHUIIUATA,

® CaTOTOBHM Jla UHBECTHPAT NAapUYHU CPEACTBA B CPETHOCPOUEH IUIaH;
® UCKaT Jia IuBepcUuUIMpaAT pUCKa Ha COOCTBEHUS CU MOPTQE;
® UCKaT MapuTe UM Ja ce YNpaBisBaT OT NPOPECHOHATUCTH HAa (PUHAHCOBUTE

nasapu.

Cuurame, ye asumoBere Ha Crangapt WuBectmbHT banancupan ®donj ca moaxonsdmuy 3a
OBIATapCKU U YYXKACCTpAaHHU (PU3UYECKH JHIa, GUPMH U HHCTUTYLHH, KOUTO >KEJaAT Jaa
WHBECTUPAT YacT OT CPEJCTBaTa CH Ha ()MHAHCOBWTE IMa3apu, B TUBEPCUPUIIMPAH MPOIYKT,
CTPYKTYpUpaH KaKTO OT AaKLUWW, Taka W OT JIBJITOBH (PUHAHCOBU HHCTPYMEHTH H OT
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MHCTPYMEHTH Ha NMapU4YHHUS 1a3ap, TP YMEPEHO HUBO HA PUCK U BB3MOXHOCT 3a ITOCTUTAHE
Ha TI0-BUCOKA T0XOAHOCT OT Ta3u no 11K u mo 6aHKOBHTE JEMO3UTH B CPETHOCPOUCH TUIAH.
Onucanye Ha HHBECTUIMOHHATA JeHHOCT

llapacpagpvm npedcmaes ucmopuyecku pe3yimamu 3a NOCIeOHUmMe mpu OmyemHu
nepuooa — 2007 - 2009 2. Mneecmumopume mpsbea 0a umam npedsuo, e pe3yimamume om

UBMUHATU NEPUOOU He CA UHOUKAmOop 3a 6voewu.

Cmpykmypa u obem Ha UHEeCMUYUOHHUSL nopmelin

31.12.2007e. 31.12.2008e. 31.12.2009e.
AKTHUB

CTOHHOCT B % oT CroiHOCT B % oT CroiHOCT B % oT

JIeBa aKTHBa JIeBa aKTHBa JIeBa aKTHBa

1. Ilapnynu cpezcTsa B Kaca 32018.46 | 0.39% 66 905.35 2.63% 81 668.35 3.68%

2. ITapu4Hu cpencTBa 1o

pasiamaTeTHd CMETKU 141706.58 | 1.71%| 219832.31 8.64% 187 684.78 8.45%
3. Jlenmo3utu 0.00| 0.00% | 243930.49 9.59% 0.00 0.00%
4. JIbATOBH IICHHU KHIKA 2347511.40| 28.37% | 834452.21 32.80% 515 586.22 23.22%
5. Axuuu 5686 425.74 | 68.72% | 1177 950.21 | 46.31% | 1431508.51 | 64.47%
6. Bzemanus 67 425.31| 0.81% 806.31 0.03% 3981.22 0.18%
7. Pazxonwm 3a ObAeIM MeprHoIH 0.00| 0.00% 0.00 0.00% 0.00 0.00%
OBIIO | 8275087.49 | 100.0% | 2543 876.88 100% 2220 429.08 100%

Ca. Cs. KoHcTaHTUH 1 EneHa X
r Al - BapHa; 1.51%

Toproecka nura - HAL, Al;
0.60%

Men WNuBect Xonaunr Al -

Codwmsi; 1.53% 3bpHeHn XpaHu Benrapusi

Posin Mareiitoc; 0.59% AlLl; 9.69%

Heoxum ALl - OumuTpoBrpag;

2.02%

Opyru aktnsewn; 3.33% OnoBHo-LlnHkoB Komnnekc

Al - Kbpaaknm; 8.21%

npuHr Bapra A All-BapHa;

2.27% BankaHkap 3APAAL; 6.96%

Kaonmu Al - CeHoBo; 2.50%

XumumnopT ALl; 6.79%

Fama Ka6en ALl - CmonsiH;
2.78%

S

Opecoc ALl - BapHa; 6.32%

®duHaHc KoHcynmuHr EAL~
Codwms; 2.88%
CribHueB 6psir ALl - KK 0. Marapux-BT ALl; 5.88%
CrbH4eB 6psr; 2.91%
Ca. Cs. KoHcTaHTUH 1 EneHa

Al - BapHa; 2.99% Buoset Afl-Meluepa; 5.38%

Monumepu ALl - [leBHs;
3.09%

Metpon ALl - Codmsi; 3.63%

3bHeHn XpaHu Bbnrapus EAQ
- Codwms; 3.12%

Mpoy4yBaHe 1 o6us Ha Hedor

v ra3z Af] - MneBeH; 3.95%
Metpon ALl; 3.89%
O6enmHeHa Mneuna Ty By Ai Kpegut All - Codmsi

Komnanusi; 3.55% 4 emucus; 3.63%

Hnsecmuyuume 6 axyuu xamo npoyenm om akmusume Ha ¢ponda kvm 31.12.2007 2.
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CnbHues Bpar Afl - H.H. CABHYEE
Bpar; 1,78%

Nonumepwn AQ - Oeenna; 1,51%

B OnosHO-LUWHKOB Komnnekc AL -
Heposanu; 10,48%

™ PganNarenTtoc; 2,00%
Fama Kaben AL - Crmonan; 2,12%
W Enma Afl - Tposd; 2,41%

B XumumnopT AL 2,59%
B Bankankap 3APA AL 9,91%

B Men MHeecT XonauHr A - Codua;
2,80%

™ Kaonud Afl - Ceroso; 3,11%

B BuoeeT Ad-Meweps; 3,13%

B ObeguHera MnaeyHa HomnaHua;

¥ MpoyusaHe u 40BUE Ha HedT 1 ras 9,83%

AL-TMNneseH; 3,87%

B Ogscoc Al - BapHa; 3,92%

B 3bHeHW XpaHu Benarapwa EAL -

W 3InpHEHK XpaHu Bearapua AL Cogwna; 5,93%

4,10%

B Ce. Ce. KOHCTaHTHMH 1 Enena A -
® KD FarapuH-BT A0; 4,48% BapHa; 5,12%

Hneecmuyuume 6 axyuu xamo npoyenm om akmugume Ha ¢ponda kvm 31.12.2008 2.

M+ Xunapaenmes AJl - KasaHnsk | EHemoHa AJ-Kosnogyii; 0,79%
0,85% N
rama Kaben AL - CvmonsH; 2,01% ETAM-AOPECC AL 0,68% Posn NaTtedToc; 0,16%
MNonvmepu AL - Oegena; 2,06% BankaHkap-3APA AL 0,06%

B pMawcTpoi AD-TpoaH; 2,23%
B OnoeHo-UWHKoE Komnnekc AL -
Keposanum; 10,07%

3bHEHW XpaHW Benrapua EALQ -

Codun-oBaurauma; 2,96% \

B CabH4YeE bpar A0 - K.H. CABHYEE
Bpar; 3,17%

B GankaHkap 3APA A0 oBaurauyma;
9,35%

W Ce. Ce. KOHCTABHTHH W Enerna A - B (0. MarapwH-BT AQ; 7,70%

BapHa; 3,35%

B MpoyuyeaHe U 4OBME Ha HedT 1 ras
Afl-Mnesen; 3,60%

B 3npHeHW XpaHu Bearspua AL B BuoeeT Ad-Tewepa; 6,39%

3,75%

B Yumumnopt AZL 4,12%
B OBeaunena Mneuna Komnanus;

5,93%
W Enma AL - Tpoan; 4,20%
W Kaonun Afl- Cenoso; 4,20%

B Ogecoc Al- BapHs; 5,42%

B Men MHeecT Xonauur AL - Codma;
4,65%

Hnsecmuyuume 6 axyuu kamo npoyenm om akmusume Ha ¢ponda kvm 31.12.2009 2.

[Ipe3 mwpBHTE TpW TOAMHM OT CHIIECTBYBaHEe Ha (OHIA ce HaOMomaBaT JBa
MPOTUBOIMOJIOKHU TIEPHUO/a, CHOTBETCTBAIM Ha PBCT U cnaa. B mepuoma no Hoemspu 2007
SCHO C€ OTKpOsiBa TOJIOKWTEIIHATA TUHAMHMKa Ha mazapa. CroiiHoctuTe Ha bamancmpanus
dboHI ce 3aappKaT MaKCMMaiaHO ONM30 A0 TE3W Ha Mas3apa, KaTo ce 3ama3Ba pUCKOBaTa
cTpyktypa Ha donzaa. [Ipe3 2008 roguHa ce HabmronaBa siceH cnaj Ha ¢poHaoBaTa 6opca, KaTo
WHJICKCa Ce TIOHIKAaBa MO/ CTOMHOCTTa Ha (DOHAA U XuTMoTeTHYHaTa uuBectulins ot 100 neBa
B HavanmoTo Ha 2006 roguaa kbM kpast Ha 2008 meme na Opae 41.03 neBa 3a MHIEKCA CpEILy
70.93 neBa 3a ¢onma. [To To3M HaUMH ce M3pa3sgBa MPEUMYIIECTBOTO Ha (OHAA MPH TaaaI]
mazap W CHa3BaHETO HAa WHBECTUI[MOHHATA TIOJMTHKAa OT CTpPaHa HAa MEHHDKMBHTA.
[MognbpkaneTo Ha GoHIA KBM HUCKOPUCKOBH AKTHBH KaTO OOJIMTallMiy M PHCTOBU AKIUU C
MOTEHIINAJ, TTOKa3Ba MO-A00pH pe3ylTaTH OT Iaszapa B IbJITocpoueH miaH. C mpuiiaraneTo
HAa Mojena 3a TOpTEMITHOTO 3acTpaxoBaHe mnpu bamancupanus ¢GOHI MmEe ce LeTn
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MHWHUMH3HUPAHE Ha SaFY6I/ITC A0 OIIpe€ACICH II10J, KOETO M€ AOBEAC M OO0 MaKCUMaJIHO
YAOBJICTBOPABAHC U3UCKBAHUATA HA MHBCCTUTOPUTC.

JdoxoaHocT HA XUNOTeTHYHA HHBecTUIMS OT 100 JI1B. B HAYAJI0TO HA Mepuoaa™
250 ne

——DFSIBF
220 ne —— SOFIX

190 ne

160 ne

130 ne

100 np o —

“\Qﬂm
Tone

40 ne

41,03 ne

o o © S N W R R N e ® & & H .S
& S \PQSD S «\é’ c?’ d" 0" 0 & 5 & ¢S ‘QQ S8 § P FF eSS
& S o 8 o R & o Q @Q Q u~<‘ ) &G e
R @ﬁ’ o (b@{“’ @ © ?é‘@r & F qs‘“ o WG Pt
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* TI'padukara m300pa3sBa pa3BUTHETO Ha XUIOTeTHYHa MHBecTHUs oT 100 1mB. BBB (OHIA, CpaBHEHA C TEOPETHYECKAa WHBECTHIVS B
SOFIX. Hauanoro Ha onepanusra cbBIaja ¢ myOaunaHOTO npepiarade Ha gonaa (Mapt 2006), a HHBECTHLIHOHHUAT XOPU3O0HT € J0 Kpas Ha
nexkemBpu 2008.

CrnabaTa TMKBHIHOCT Ha ma3apa mnpe3 msuiata 2009 roarHa, 0coOCHO TO3HM Ha ABJITOBH
[IEHHU KHWKA, 3aTpyAHSIBAIE EUCTBUATA IO MPECTPYKTypupaHe Ha moprtdeiia Ha QoHma.
ToBa mpoawkaBa na Ob/ie Cepro3HA MpevKa B IMpolieca Mo YIpaBiIeHWE Ha ajJoKalusITa Ha
aktuBuTe Ha (oHga. OCHOBHA 1€ HA MEHUKMBHTA € BCSKA €lHa MPOMSHA B CTPYKTypara
Ha (QoHaa na cienBa Haii-moOpus WHTepec Ha WHBecTuTOopHTe. lIpe3 m3mmuamara 2009
roauHa, GOHIBT MPHUAOOM HOBH aKIMM U JIOMBJIHUTEIHO JAUBEpPCHUUIIMpaA CTPyKTypaTa Ha
noptdeiina. [Ipomenenn Osixa TernaTa Ha aKIMUTE B HEHUKIUYHU CEKTOPU KAaTO XpaHU H
TIOTIOH. BMecTo TsX, CeKTOpHaTa CTpyKTypa Oelie ONTHMHU3MpaHa OT CUJIIHO aTPaKTUBHH
akuuu B cepara Ha MAIIMHOCTPOCHETO, EHEPreTUKaTa U TpaHCIopTa.

JloxoaHocT HA XUnoTeTuyHa uHBecTuMs oT 100 1B. B HavyajoTo Ha 2009 r.*

1SOBGH

DFSIBF

140 BGH
— SOFIX

130BGH

11943BGN

110 B5H 11577 BGN

S0BGN

*
I'pagpuxama usobpasasa pazsumuemo na xunomemuuna uneecmuyus om 100 6. 6ve6 ¢honoa, cpasnena c meopemuuecka UHGECMUYUs 8
SOFIX. Hauanomo na onepayusma e 31 Jlexemepu 2008 2., a ungecmuyuonnust xopuzonm e 00 kpas na JJexemspu 2009 coouna.
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CpaBHHUTe/IeH aHAJIU3 HA CHOTHOLIIEHHETO PUCK-T0X0HOCT HA poHga*

banancupan banancupan banancupan
donn SOFIX donn SOFIX donn SOFIX
2009 2008 2007

JloxomHOCT 15.77% 19.13% -58.70% -79.06% 41.58% 39.36%
CrasnaprHo 14.05% 33.26% 20.68% 41.48% 24.54% 28.27%
OTKIIOHCHHE
CrangapTHO
OTKJIOHCHHE HaJl 9.54% 26.30% 13.19% 25.17% 13.59% 17.34%
cpeaHara
CranpmapTHO
OTKJIOHCHHE MO, 10.50% 20.88% 16.20% 33.48% 20.66% 22.59%
cpeaHara

CranagapTtHo oTkjJIoHeHue - CraTHcTHyecka MspKa 3a MPOMEHJIMBOCTTa Ha JOXOJHOCTTa HAa €JHO WHBECTHIIMOHHO
npyxkectBo. [To abCcOMOTHA CTOMHOCT CTaHAAPTHO OTKJIOHCHHWE CHTHAJIHM3HMPA, Y€ MPOMEHIMBOCTTA Ha pe3yjTaTHTe ¢ Ouiia
rojisiMa, T.e. UCTOPHYECKATa BOJATHIHOCT Ha ()OHIA € BHCOKA. M3MepeHo ¢ upe3 cemMHUYHA JOXOTHOCT 3a MEePHO OT eIHA
roauHa. [1o1yCTAHIAPTHO OTKJIOHEHUE HA/I CPeIHATa J0XO0AHOCT - OOXBamla caMo Te3W OTKIOHEHHMATA OKOJIO CpeIHaTa,
KOHWTO Ca C IOJOKHMTelHA Iocoka, I1oJycTaHJIAPTHO OTKJIOHEHHE IOA_ CpeaHaTa JAoXoaHocT - OO0xBamia caMo Te3u
OTKJIOHEHHUSATA OKOJIO CpeJHAaTa, KOUTO ca ¢ HETaTUBHA TIOCOKa;

Kakro noBeuero bamancupanu 1@ Ttaka m banancupanus ¢oun Ha Cranmapt Acer
MeHWKMBHT MOKa3Ba 1mo-100pu puckosu nokaszarenu oT SOFIX. banancupanusar ¢oun Ha
Y1 Crannapt Acer MenunxmMbHT nipe3 2007 roguna peanusupa noutu 42% 10X0AHOCT, IPU
€HO NPUEMJIMBO HUBO Ha puck oT 24.5%. Bwnpeku cuinus cnag npe3 2008 roauna,
banancupanus GoHI MpoabiDKaBa Ja MOKa3Ba OTIMYHU PHCKOBU PE3YITAaTH KaTo JOpU
HaMajsiBa CTaHAApPTHOTO CH OTkiIOHeHue n0 20.7%, eauH pe3yaTaT roBopeny 3a
ONTUMU3HMpaHEe Ha MopTdeina cups Mo na3apHUTE IPOMEHU U crpaBsiHeTo ¢ Tax. IIpes 2009
r. 6anaHcupanuaT GoHI peanu3npa J0X0IHOCT, 6JiM3Ka 10 Ta3u Ha uHaekca SOFIX, Ho
NPH ABOIHO NMO-HUCHK pHcK. CHOTHOLIEHNETO A0XOIHOCT/PUCK HA OajsaHcupaHusi GoHg
e mo-100po, B CpaBHEHHE C TOBA HA HH/IEKCA.

2009 2008 2007

HernaTta cTOHHOCT HA AKTUBUTE B

HAYyaJIOTO Ha MIEPHOo/Ia 2 538 456.40 8225 045.20| 4567 336.80
HernaTta cTOHHOCT HA AKTUBUTE B

Kpas Ha Ieproja 2215 029.08 2 538 456.40| 8 225 045.20
Cpenna croiinoct Ha HCA 3a neproya 2177 995.75 5189 632.23| 7 035 415.46
[Iponanenu asiiose 41 983.53 34 626.57 289 638
OO0paHO M3KYIICHH JISI0BE 133 685.51 147 203.99 205516
O0eM Ha CIICJKHUTE 3a ITOKYIIKA Ha aKI[U{ 290 007.97 1067 074.6| 2372 209.30
O0eM Ha CIIeIKUTe 3a Mpojak0a Ha aKIUU 687 410.15 2105 694.18 1739 292
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PUCKOB ITPO®UJI U PUCKOBHU ®AKTOPHU

B mo3u pazden ce cvowpoica ungpopmayus omHoCHO UHBECMUYUOHHUME PUCKOBE, KOUMO Ce
noemam NpAKo UlU KOC8EHO OM UHBECMUMOpUme nocpeocmeom NHOKYNKama Ha 05106e Ha
Cmanoapm Hneecmmvnum banancupan @ono. Axo uneecmumopume He ca 20mosu 0a
noemam me3u puckose, me3u YeHHu KHUMCa He ca NoOXo0auja UHEeCMUYUs 3a msix.

Baxno e ga ce uma npenBu, 4€ MHBECTULIUATA B Jis10BE HA JloroBopHus @oH1 HE € OaHKOB
JICTIO3UT U CJIEIOBATEIIHO TSl HE € rapaHTUpaHa ChIJIACHO 3aKOHA 3a FapaHTUpaHE BJIOTOBETE B
O6ankure. [Ipu Bce ue Bozaema mHBecTulMOHHA 11en Ha Crangapt MuBectmbHT banancupan
@®oHJ € HapaCTBaHE Ha CTOMHOCTTA HAa MHBECTULMATA B JSJI0OBE, HSAMA IbJIHA CUTYPHOCT, Y€
WHBECTHPAUKH B Asu10Be Ha DOHAA, MHBECTUTOPUTE HSAMA J]a U3TYOAT MapHu.

CKJIOHHOCT KbM PHCK M PUCKOB Npodu

B uHBecTHLIMOHHATa TEOpPUS M MPAKTUKA € YCTAHOBEHO, Y€ 3a JBJIbI MEpUOJ OT BpeMe
ChIIECTBYBAa BPb3Ka MEXJy HUBOTO HA PUCK U JIOXOJHOCTTA, KOATO MOXeE J1a ce ouyakBa. [lo
IPUHLMII TI0-BUCOKHMST PHUCK Mperoara Io-BUCOKa JOXOAHOCT. B Tasu Bpb3ka e
HEO0OXO0UMO J1a c€ OMpEe/IeNId CKIIOHHOCTTa KbM PUCK HAa HHBECTUTOpUTE. BeencTBue Ha Ta3u
CKJIOHHOCT CJIe/IBa Jla C€ OMpenesis U PUCKOBUA NPOo(HI HA MHBECTHUIIMOHHHS MOPTQEH.
OcHoBHaTa 1ieeBa rpyna oT HHBecTuTOopH BbB DoHa ca peOHUTE U CPEJHH MHBECTUTOPU C
HaJ| CPETHUTE 3a CTpaHaTa JAOXOJH, C HAJl CpeHaTa MHBECTUIIMOHHA KyJITypa M IOCTaBsIIU
CH CIIECTOBHH, a HE CIIEKYJaTHBHH LIEJIU NpEJ] CBOUTE WHBECTHLIMOHHM PEIIECHUS, KaKTO U
MHCTUTYL[MOHAJTHUTE HWHBECTUTOpU. ToBa ompenens uHBecTuTOpuTe BHB DOHIA KaTo
WHBECTUTOPH C YMEPEHA CKJIOHHOCT KbM PHUCK.

CrpuiecTByBar ABa (akTopa, KOUTO BIMSIST BbPXY PUCKOBAaTa IOHOCUMOCT HA HHBECTUTOPUTE:
¢ (uHaHCOBaTa Bb3MOXHOCT JIa C€ TI0EMe PHUCKa,

¢ JKEJIAHUETO Ja C€ IPUEME U3MEHYMBOCTTA B JOXOJHOCTTA HA NHBECTULUATA.

Karo ce nmar npensuj Te3u aBa (pakTopa Ha pUCKOBaTa MOHOCHUMOCT HAa WHBECTUTOPUTE,
@OHABT U3TpaKa U CBOAT PUCKOB MPOQHUIL.

PuckoBust npodun va @oHna ce onpeess B quana3oHa yMepeH 10 HUChK. [1o To3u HaunH
ce Impexnosara, 4e HWHBeCcTUTOpUTE BBB DOHIAa OCBH3HABAT, Y€ BHMCOKaTa JOXOJHOCT
Ipeanojara M3MEHYMBOCT M IOKa3BaT JKEJIAHHWE Ja TOJEpHpar chnajx B CTOMHOCTTa Ha
noptdeiina mexny 5%-10% B paMkuTe Ha €HA TOAMHA.

Puckosu ¢akropu

B nunamMuyHaTta ¥ XaoTM4YHa cpefa Ha (PMHAHCOBUTE Ma3apu WHBECTUTOPHUTE C€ HYKIAST OT
MPaBWJIHO HICHTU(PHUIMpPAHE HAa PUCKOBUTE (PAKTOPH M TEXHHUTE XAPAKTEPUCTUKH C LET
TOYHOTO UM OLIEHSIBaHE U Pa3yMHO yHpasieHue. Puckvm ¢ Mooepnama nopmeeiinna meopus
ce depuHupa Kamo 6b3MOJCHUME OMKIOHEHUs om odakeanama ev3epvujaemocm. OCHOBEH
MOTUB Ha MHBeCTHTOpUTE BbB POoHIa € MpoeCHOHATHOTO yIpaBieHne Ha pucka. [lopaau
TOBa YIPaBIABaILOTO J[pyKeCTBO clIeu U aHAJIU3Upa BCUUKU Ipynu (PaKTOpU, KOUTO BIUSAAT
BBPXY JIOXOJHOCTTA Ha MHBeCTHIIMUTE HA DOHAa.
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BuaoBe pucKkoBe M OlleHSIBAHEe HA PUCKOBeTe
OCHOBHHUTE PHCKOBE, Ha KOUTO MHBeCcTHIMHUTE Ha DOHIA ca N3TI0KEHH, ca:
1. Iazapen puck

HaSapHI/IHT PUCK € PUCKBT OT 331"}761/1 Ha CTOMHOCTTA Ha 0aJaHCOBU U 3aﬂ6aHaHCOBI/I IIO3UIINH,
BB3HUKHAJIA OT MIPOMCHH B MMa3apHUTC ICHU HAa MHBCCTUIIMOHHUTC UHCTPYMCHTHU.

OCHOBHUTE KOMIIOHEHTH Ha Ma3apHUs PUCK, KOUTO YIpaBisBaioro [pyxecTso cienu, ca:

- ¢oHO08 puck;

- JIUXBEH PUCK,

- 8aIYymMeH PUck.
A. @onoosusm puck € pucka oT 3aryou OT IIPOMsHA B LIEHUTE Ha aKI[UUTE, KOUTO C€ ThPryBaT
Ha peryaupad naszap. CeriiacHo MozaepHaTa noptgeiliina Teopust U no-crneunanHo Mogena 3a
olieHKa Ha kanuTanoBute akTuBl (CAPM), To3u pucK ce pa3jens Ha JBa KOMIOHEHTA:

CucremMaTH4eH pHCK, KOHTO ce OTHAacsd JO 4YyBCTBUTEIHOCTTa Ha JaleH
MHBECTULMOHEH MHCTPYMEHT WJIM CTOMHOCTTa Ha HopTdeiiaa KbM NPOMEHUTE B HHMBATa Ha
OCHOBHHMS Ta3apeH HMHJIEKC.

Hecucremarnynusr (cnenuduyeH) puck ce OTHACSA 0 Jejla Ha MPOMEHJIMBOCTTA Ha
JaieH MHCTPYMEHT, KOHTO ce€ Oompenens OT Creuu(UIHUTEe XapaKTepHCTUKW Ha (upmara.
EnnHCTBEHO HECUCTEMAaTHUHUAT PUCK MOXKE /1a Ce eJIMMUHUPA Ype3 AuBepcuduKanus.
[Topanu crnenudukuTe Ha OBATApCcKUs Maszap obadye, CIENEHETO HA Te3W JBa TUNa (HOHIOB
pHCK He € JocTaTbyHO e(peKkTUBHO. ToBa € 0O0ycIOBEHO OT XapakTepa Ha IMa3apa KaTo
HOBOBB3HHUKBAII. [IpM HOBOBB3HMKBAIINTE IMa3apH € YCTAaHOBEHO, Y€ YyBCTBUTEIHOCTTA Ha
aKTUBUTE CIPSIMO Ma3apHUTE HUBA HE € SICHO M3pa3eHa; TS € CHJIHO MPOMEHIIMBA U HECUTYpHA
Karo BenuuuHa. ToBa oOcrosTencTBo 00yciiaBss HEOOXOAMMOCTTa OT IpHJIaraHe Ha JIPYru
MO/IENIU 32 OLIEHsIBaHe Ha (POHIAOBUS PUCK, KOUTO HAIXBBPJIAT Bb3MoxkHOCTHTE HAa CAPM.
[Topanu ToOBa, VYmpansBamoTo JpyxkecTBo HaOm0IaBa OCBEH CHCTEMAaTHYHHS W
HECUCTEMAaTUYHUS PHUCK, U OOLIMS PUCK M U3MEHEHMETO Ha PHUCKA HAa BCEKU €/IMH AKTUB,
BKJItOUeH B noptdeiina Ha Ponga. OT ocoOeHa BaXXHOCT € CIEACHETO M3MEHYMBOCTTA Ha
o01IHs pUcK (T.e. prCKa Ha PHUCKA).

b. Jluxeenuam puck € PUCKBT OT 3aryOM TMopaad W3MEHEHHS B JIMXBEHUTE MPOICHTH.
CrpiectBeHa yact oT noprdeitna Ha PoHJa € BI0KEeHa B 00JUTalliy U TOpajid TOBA Ta3H YacT
€ M3JI0’KEHA Ha JINXBEH PHCK.

JIMXBEHUAT PUCK € ChbCTaBEH OT JIBA KOMIIOHEHTA!

[[eHOBM PHICK - PHUCKBT OT OTKJIOHEHHS Ha ITa3apHHUTE IIEHW Ha JBJITOBHTE IECHHH
kHuka. [lopanu npomsiHaTa Ha OCHOBHHMS IeHOOOpa3yBall (pakTop Ha Ma3apa Ha OOJUraluu —
JMXBEHUS] TPOIIEHT, € BB3MOXKHO J1a C€ NPOMEHAT CTOHHOCTHTE Ha aKTUBHUTE, B KOUTO €
unBectupan @onna. [lo To3m HauWH, MOpaanW NMPOMSHA B JIMXBEHUTE IMPOICHTH B JICHS Ha
MHBECTULIMOHHUS XOPU30HT, MHBECTHUTOPUTE 1€ HMMAT INPOMEHEHa CTOMHOCT Ha CBOATa
WHBECTHUITHSL.

PenHBECTUIIMOHEH PUCK — PUCKBT OT U3MEHEHHE Ha JIMXBEHUS MPOLEHT, [0 KOUTO ce
PEHHBECTHPAT MEKAMHHUTE IMAPHYHH JTOXOIU OT OOJHMTallMATE MM JI0 MOMEHTA Ha TSXHOTO
nbpkane. [TopTdeitnbT OT IBATOBY LIEHHU KHIKA Ha DOH/A € M3JI05KEeH Ha PEUHBECTHIIMOHEH
PHICK, THhi1 KaTO HE CE 3Hae MO KaKbB JIMXBEH IMPOIEHT IIe C€ PEHHBECTUPAT KYIMOHHUTE. AKO
cliell 3aKylyBaHe Ha OOJUTaluuTe, JIMXBEHUTE MPOLEHTH MaJHAT, TO KYHNOHUTE e ObaaT
PEMHBECTHPAHH NIPH NTO-HUCHK MPOLIEHT OT 0YAKBAHOTO, KOETO 1€ C€ OTPa3H BbpXY KpailHara
CTOWHOCT Ha TopT¢eiina, KosATo mie ObAe Mo OYaKBaHATA.

JIBaTa KOMIIOHEHTa Ha JIMXBEHHS PUCK MMAT IPOTHUBOIIOJIOKHO BIMSHUE BBPXY CTOMHOCTTA
Ha nopr¢eina. AKo TMXBEHUTE MPOLICHTH CE YBEINYAT, TO LIEHATa HA OOJUTallMUTE IIe MaJIHe
0]l OYaKBaHMTA, HO KyIOHUTE 1€ ObJaT PEMHBECTUPAHU MPU MO-BHCOK JIMXBEH MPOLEHT.
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OTTYyK 10XOIBT MOIYYEH OT PEMHBECTUPAHE I1Ie OBJ€ MO-BUCOK, OTKOJIKOTO € ouakBaHo. [Ipu
MOJIOKEHHE, Y€ JIMXBEHUTE IMPOLEHTH CIaJHAT, TO IleHaTa Ha oOnuranuurte Ime Oblae mo-
BHCOKa OT OYaKBaHATa, HO JOXOIBT OT PEUHBECTUPAHE HA KYIIOHUTE 111€ Ob/IE MO-HUCDHK.

B. Banymen puck - TpeICTaBlsiBa pUCKAa OT 3ary0H, CBBbpP3aHU C HEOIAronpHsITHUTE
WM3MEHEHHUs BbB BallyTHUTE Kypcose. [lopaau Bb3MoxkHOCTTa POHIBT Ja UHBECTUPA B aKIHH
Ha YYXIH Ta3apd, HaOJ0JJaBaHETO HAa TO3M PHUCK € OT 3HA4YCHHWE 3a HHBECTUTOPUTE.
N3TouHnunure Ha BaJIyT€H PHUCK c€ SBIBAT ‘CIOT’ Kypca Ha BAJIYTUTE, a Taka CbhIIO M
dbopybpaHHTE BATYTHH KypcoBe. B 3aBUCHMOCT OT XapakTepa U NpUYMHUATE Ha U3MEHEHHE Ha
BaJIlyTHUTE KypCOBE, BAJIyTHUTE PUCKOBE MOTaT Jia ce KiIacu(pUIHpaT, KaKTo cje/Ba:

Texyil BanyTeH pUCK - PUCK OT CIy4allHO HM3MEHEHME Ha BAJIYTUTE C IUIABALIU
KypcoBe. IloBeduero cTpaHM MMAaT IJaBall¥ BalyTH, YMHUTO KojeOaHUS OTpa3siBaT KaKTO
dbyHaaMeHTaTH, TaKa ¥ TEXHUYECKU (PaKTOPH.

Puck oT pmeBanBaius Ha BAJIYTUTE - PUCK OT PE3KHUsS CHajJ Ha BaJyTHUTE KypcOBe
cupsiMo aApyrute BanyTH. [Ipumep 3a neBanBaius Ha BanyTute € A3zuaTckaTta kpusa npe3 1998
roJIMHA, KOTaTO BaJlyTHUTE KypCOBE Ha JIECETKU CTPAaHU ce CHIDKHMXa KatactpodaiHo ¢ 20%
o 80%, B paMkuTe Ha JBa JHU. BbIpeku, dYe [eBajBalMsITa CE€ CBBpP3Ba C
MaKpOMKOHOMHUYECKH (aKTOpH, HEMOCPEACTBEHOTO CHHKEHHE Ha Kypca 3aBUCH OT
pelIeHusITa Ha HANWOHAJIHHUTE PETyJaTOpPHHM OpraHu. TakwBa pemeHus Morar jna ObaaT
opuIMaTHO CHI)KaBaHEe Ha (UKCHpaHHUS Kypc, OTKa3 OT MOJIAbpKaHEe Ha BalyTHUS KYpC,
0TKa3 OT MPUBBP3BaHE HA BAYyTHUS KypC KbM BAITYTHTE Ha JPYTU CTPAHU.

Puck oT u3MeHeHue Ha cucTeMaTa 3a BalyTHO PErylupaHe - pUck oT 3ary0a, cBbp3aHa
C U3MEHEHHUETO Ha BATYTHHS PEKUM. B Ta3u Bpb3Ka KaTo MpUMep 3a TaKbB BHJl H3MEHEHHE
Mo3Ke Ja ObJie mpexoia OT GUKCHUpaH BATYTEH KypC KbM ILIaBaIl K OOPAaTHO WM MPEXOA KbM
U3MOJI3BaHe (MM OTKa3 OT M3MOJ3BaHE) Ha Ma3apHU METOJU 3a peryjiupaHe Ha BaJlyTHHUS

KypcC.

2. Kpeoumen puck

KpC)II/ITHI/H[T PUCK € pUCKa CMUTCHTHT Ha ABJITIOBM LCHHHW KHHXa W HWHCTPYMCHTHU Ha
Napu4HUs Ha3ap, ChOTBETHO JIMLETO MPEJOCTaBuiIo oOe3nedeHue, fa 0b/ie B HEBb3MOKHOCT
Ja W3IBJIHU CBOUTC 3aJdbJDKCHHUA, B YAaCTHOCT Oa H3IJIaATU HaBPEMC TIJIaBHUIIATa n/unu
IbIDKUMUTE JTUXBH. [Ipu goroBopu 3a 06paTHO M3KYIyBaHe, ako KOHTpareHThT Ha PoHAa He
MOKC Oa M3IbJIHU 3aABbJDKCHUETO CH J1a U3KYIIHU O6paTHO IICHHUTEC KHMXKa, q)OHI[T)T MOXE a
noHece 3ary0a, JIOKOJKOTO MPHUXOJUTE OT Mpojakbara Ha 00E3MEeYeHHETO ca MO-MaJlKH OT
[IeHaTa Ha OOpaTHOTO HM3KYITyBaHe, KOrato Ti € (ukcupaHa. Koraro KOHKpETHHTE IEHHU
KHIKAa MMaT KPEeIUTeH PEHTHUHT, KPEJUTHUAT PUCK BKIIIOYBA BB3MOXKHOCTTA 32 MOHUKEHUE
Ha KpPEAUTHUS PEHTHHT Ha [ICHHUTE KHUXA, B KOUTO € HHBecTupai JJoropopuus @oux.

3.0nepamueen puck

OnepaTuBeH pUCK € PHUCKBT OT NPEKHM U KOCBEHU 3aryOH, CBBbpP3aHM C TPEHIKH WU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHM3alus, HEAOCTaThbYHO KBAaJTH(HUIMpPaH IMepcoHal,
HeOJIaronpHUsITHU BbHUTHU CHOUTHS OT HE(PUHAHCOB XapaKkTep.

OnepaTUBHUAT PUCK Ce KJIACH(PHUIIMPA B HAKOJIKO BHJIA.

Puckem om nepconana € PpUCK OT 3ary0M, CBBp3aHM C BB3MOXKHOCTTA OT TIpEHIKH,
MOIIIEHUYECTBO, HEIOCTaThbuHAa KBAJU(HUKAIMS, HEONAaronpUATHU HW3MEHEHHsS B TPYIOBOTO
3aKOHOJATEJICTBO.

Texnonocuunuam puck € PHUCK OT 3aryou, OOYCIOBEHM OT HECHBBPIIEHCTBOTO Ha
U3IMOJI3BAHUTE TEXHOJIOTUM - HEaJeKBaTHOCT Ha IMPOBEXIAHHUTE OIEepaluu, JuIca Ha
NPEU3HOCT Ha METOAUTE Ha 00paboTKa Ha JAaHHHUTE, HUCKO KAayecTBO Ha M3MOJI3BAHHUTE
JAHHH.
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Puckvm na obkpvorcasawama cpeda ce CBbp3Ba C BB3MOXKHHUTE 3ary0M, CBBP3aHH C
W3MEHEHHUsI B cpelaTa OT He(UHAHCOB XapakTep, B KosATo omepupa DoHma - W3MEHEHUS B
3aKOHOJATEJICTBOTO, MOJIUTUYECKU U3MEHEHHS], U3MEHEHHUS B JaHbYHATa CUCTEMA.

Puckem om usuuecko emewamencmeo ce acouuupa CbC 3aryOuTe, B CIEACTBUE Ha
HEIMOCPEACTBEHO (hM3MUECKO BMEIIATEIICTBO B AeHOCTTa Ha DoHIa — rpabex, TepOPUCTUYEH
aKT, HEIMO3BOJICHO IMpOHMKBaHe B wuHpOpMamuwoHHaTa cuctema Ha @DoHIa WU
VYnpasnsaaimoto JpyxecTBo.

4. Jluxeuoen puck
JIMKBUAHUAT PUCK € BB3MOXKHOCTTA POHABT J1a HE MOCPEIIHE 3abHKCHUSITA CH, MOpaau
HEBBH3MOXKHOCTTA J1a CE MOJIY4H aJIeKBaTHO (pMHAHCUPAHE WIIU JIMKBUJAHU aKTHUBH.

5. Ilonumuuecku puck

[TonuTHyeckuTe pUCKOBE Ca CBBP3aHU C BH3MOXKHOCTTA OT Bb3HMKBAHE HA HEOJArOMPUSTHH
BBTPEIIHONOIUTUYECKN ChbTPECEHUS] U MPOMSIHA B UKOHOMUYECKOTO 3aKOHOJATENICTBO.

To3u pUCK € CBbp3aH ¢ Bb3MOKHOCTTA MPABUTEICTBOTO HA €/IHA IbP’KABA BHE3AITHO J]a CMEHU
MOJIMTUKATA CH U B PE3YJITaT Ha TOBA CpeliaTa, B KOATO PadOTAT ApyXKecTBaTa Ja ce MPOMEHH
HeOJIaronpusTHO, a MHBECTUTOPUTE Jia MoHecar 3aryou. IIpaBuTencTBaTa Ha HSKOU CTPAHH
MoraT Ja MpearnpueMar MEpKH, BKIIOYHTETHO YBEIMYEHHE Ha JaHBYHOTO o0iarase,
OrpaHHWYaBaHE pernaTpupaHeTo Ha mevaynda U JAp., KOUTO MOTaT Ja UMaT HeOIaromnpusiTHO
BIIMsiHUE BbpXy DoHAa.

6. PuckoBe npu n3noJi3BaHeTo Ha JepuBaTH. OCBEH roperocoYCHUTE Na3apeH, KpeJUTeH U
JUKBUJIEH PUCK, JEPUBATUTE HOCIT U JONBIHUTEIHH, CHeUU(PUUHU 3a TAX PHUCKOBE.
Ynpaenencku puck. JlepuBatute ca CHIHO CHEUMAIU3UPAaHUM WHCTPYMEHTH, YHETO
M3I0JI3BaHE M3MCKBA pa3dMupaHe KakTo Ha 0a30BUS aKTHB, TaKa U Ha MEXaHM3Ma Ha JeiicTBHe
Ha camus JepuBaT. CIOKHOCTTa Ha JEpUBATUTE W3MCKBAa AaJE€KBaTHH CpPEACTBA 3a
HaOJII0JIEHUE Ha CHCJIKUTE C TIX, aHAIW3 Ha CleUu(UYHUTE PUCKOBE U CIOCOOHOCT Ja ce
NPOTHO3UpAT LeHuTe. Puck na nocmosusn eghpexm. HebnaronpusiTHa nmpomsiHa B LieHaTa Ha
0a30BUs aKTUB, KypC WJIM UHJEKC MOXKE J1a JOBEJE 10 3aryda Ha cyMa, O-TOJIsIMa OTKOJIKOTO
€ MHBECTHpaHa B JepuBara. Hskou nepuBaTé mMmar MOTEHIMA] 3a HEOrpaHWuYEHa 3aryoa.
CepuiectByBa cblllo U Puck om nozpewtno oyenasane na depugama. MHOTO OT JepuBaTUTE
ca CJIOXHM HHCTPYMEHTH U 4eCTO OIIeHKaTa UM e cyOekThBHa. Benencrsue Ha ToBa Ctanaapt
HNuBectmMbHT banancupan @oHJ MOXe Aa NPEeThpIU 3aryOu Mpu MOKYIKa Ha HaALlEHEHU
JepuBaTy. B 3axiroueHune, U3M0I3BAHETO HA IEPUBATU MOKE HE BUHArU Ja € YCIIEUIHO.

B 3akiarouyenune, Bue cienBa na uMare npeaBH], 4Ye CTOMHOCTTa Ha JsJIOBeTe Ha
Jorogopauss @oHA M J0XOABT OT THAX MOrar Aa ce MOHMXKAT, INedajdara He e
rapaHTupasa " Bue KaTro HMHBECTHUTOP IoOeMaTe PHCKAa [Ja He Bb3CTAHOBHUTE
HHBECTHLHUATA CH B ITbJIeH pasmep. MuBecTuuuure B as17108e Ha Cranaapt UHBeCTMBHT
banancupan @onja He ca rapaHTHpPaHW OT rapaHuvoHeH (GOHA WJIM MO APYr HAYMH.
IIpeaxoguure pedyaratu or aeitHocrra Ha J[loropopHus @DoHA HAMAT Bpb3Ka ¢
ObaeluTe pe3yaTaTH OT HEroBaTa JeHHOCT.
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JAHBYEH PEKUM

Tosu pasden npedocmass ungopmayus Kakmo 3a OAHbYHOMO 0bOazame HA neuarbama Ha
Hozoeopnus @ono, maka u 3a obrazanemo HaA 0OX00Ume HA UHEeCMUMmMopume 6 0s108e Ha
@DoHoa.

[To-nony e mpeacraBeH oOuus qanbueH pexuM Ha Ctannapt MaBectMbHT banancupan @onn
U Ha MPUTEXKATEIUTE Ha JSJI0BE OTHOCHO JOXOJUTE MM OT CHENKHU ¢ asuioBere Ha Donna
CBIJIACHO JIEHCTBAIIOTO KBbM Jarara Ha To3u IIpocrekT maHbYHO 3aKOHOAATENICTBO. B Haii-
no0Bp HMHTEpPEC Ha NPHUTEKATSIUTE Ha J[SJIOBE M HAa BCHUYKA WHBECTUTOPH € Jia Cce
KOHCYATHpAT MO Te3H U JPYr'HM AAHBbYHU BBIPOCHU C JAHBYHH EKCIIEPTH, BKIIOYUTEITHO
OTHOCHO JaHBYHUS €EKT B 3aBHCUMOCT OT KOHKPETHATA CHTYAaIHSI.

KOpHOpaTHBHO JAAHBYHO o0J1araHe Ha CTaHIlapT HNHBeCTMBHT Eaﬂaﬂcnpaﬂ Donp,

[Teyanbara na Cranmapt MuBectmbHT bamancupan ®onpa, kaTo JOTOBOpPEeH (OHI, HE Ce
o0yara ¢ KOpIOpaTUBEH JIaHBK.

Oobs1arane 10X0aMTe HA MPUTEKATEJIUTE HA IsA10Be 0T PoHaa

HeTtnuat noxoxn or unBectrpane Ha aktuure Ha Crtannapt MHBecTMBHT banancupan ®onpg
ce OTpa3siBa B HapacTBaHE HAa HETHATa CTOMHOCT Ha akThBUTE Ha JloroBopHus @oH, a OT Tam
U BBbpPXY CTOMHOCTTA Ha AsutoBere oT PoHpa. Teil karo ceriaacHo ceoute [IpaBuna Crangapr
NuBectmbHT bamancupan @oHA He pasnpenens J0XOAM MEXAY HHBECTHUTOPHTE,
IpUTEeXKaTeIuTe Ha JsuoBe oT PoHma Morar ga yCBOSAT YBEIMYEHaTa CTOMHOCT Ha
MHBECTUIMATA CU NOJ ¢opMaTa Ha KanuTajgoBa Medanda (MOJIOKHUTETHA paziiuKa MeEXIy
OpojaXKkHaTa IeHa M IleHaTa Ha npuaoOMBaHe Ha [sUIOBeTe), T.e. Karo mpojajar
MPUTEKABAHUTE OT TSIX JsI0BE 00paTHO Ha POHIA WIIM HA APYTO JIUIIE.

Kanumanoea neuanoa
Obwu nonooicenus

Joxonute oT chenku ¢ nasnoBe Ha DonHpa (peanu3upaHara KamurajaoBa redanba) KakTo B
cllyuauTe Ha OOpaTHO HM3KymyBaHe Ha msuioBeTe oT DoHma, Taka W mpu mpomaxba Ha
nsinoBere Ha BB He ce obmarar, KoraTo moiydaTeNn Ha JI0OXO/Aa ca MECTHU (PU3UYECKH JTUIA
501041 (1)H31/I‘-I€CKI/I Jiina, yCTaHOBCHHU 3a JAaHBYHU LCJIM B AbprKaBa — YJICHKA Ha EBpOHeI\/IICKI/ISI
ChIO3 WJIM B Jpyra Ibp’KaBa — 4YJeHKa Ha EBpPOMEHCKOTO MKOHOMHUYECKO MPOCTPAHCTBO.
CBOTBETHO, C TE3W JIOXOIM C€ HaMalsiBa CYCTOBOJIHHS (DMHAHCOB PE3YNTAT MPU OIPEEIIsTHE
Ha JaHBbYHUS (UHAHCOB PE3YNITAT HA OPUIUIECKUTE JIUIIA, KOUTO MOJJIeKAT Ha obliarane mo
pena Ha 3aKoHa 3a KOPIOPaTUBHOTO mojoxoaH0 obnarane (3KIIO).

CrnenBa 1a ce uMa MpeABU, Ue MpH 3aryda OT CACNKH C JsIOBE, JINIAaTa, KOUTO MOJJIekKaT Ha
obnarane mo pema Ha 3KIIO, TpsOBa na yBenwdyar CYETOBOIHUS CH (DMHAHCOB PE3YiTaT C
OTpHIIaTEJIHATA pa3jiMKa MEXIy NMpoJakHaTa M NMpuaoOMBHATA LeHa Ha JsutoBeTe. Korarto
JSUTOBETE ca MPUAOOUTH Ha pa3IMYHM [IEHU M BIIOCIIEJCTBUE CE MPOaBa 4acT OT TAX, KaTo HEe
MOKe Jla OBJIe JTOKa3aHO KOU OT TAX CE€ MpojaBaT, IleHaTa Ha MpuaoOMBaHE Ha JIAJIOBETE €
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Cp€AHO IIPETErjicHara neHa, OIpPEACICHAa BBH3 OCHOBAa Ha ICHATa Ha HpI/I,Z[O6I/IBaHC Ha
ABPIKAHUTEC AAJI0BE KbBM MOMCHTA Ha HponaXGaTa.

Te3n JO0XO0JH HE CE obnarat 1 ¢ JaHbK IIPpU U3TOYHHUKA.
Hsrxnrouenue 3a usaxou Kamezopuu auya

Hoxonute oT cnenku c asoBe Ha DoHpa (peanu3upaHara KamuTaloBa redyanda), KakTo U
n300110 ¢ (PMHAHCOBU aKTHBH, MOJYYECHH OT (PU3MYECKH JUIA OT TPETH AbP)KaBH, U3BHH
rOpPEnoCcoYeHUTE, ce obyiaraT ¢ OKOHYaTeJeH AaHbK B pasmep Ha 10 % BBpxy oOnaraemus
JIOXO/I.

Ob6naraeMusT A0XOJ] € cymMaTa OT peallu3upaHuTe Mpe3 roJuHaTa Mevyandu, omnpeaeseHu 3a
BCsKa KOHKPETHA CJIEJKa, HamalleHa ChC Cymara OT peallM3UpaHuTe Ipe3 roJuHaTa 3aryou,
oTpezieNieHu 3a BCsIKa KOHKpeTHa caenka. Peanu3upanara nevanba/zary0a 3a Besika celka ce
onpezens, Karo MpoJakHaTa lIeHa Ce HaMajsBa C lleHaTa Ha NpHA00MBaHE Ha JSUIOBETE.
Koraro gsiioBere ca nmpuaoOUTH HA Pa3IMYHU [IEHU U BIOCJIEICTBUE CE MPOAaBa 4acT OT TIX,
KaTo HEe MOXKe Ja ObJie JOKa3aHO KOM OT TAX C€ MpojaBaT, IIeHAaTa Ha NPUAOOMBAaHE Ha
JSUIOBETE € CpeHOIpeTeryieHara 1ieHa, omnpezesieHa Bh3 OCHOBA Ha IIeHaTa Ha MPpUA00MBaHE
Ha JIbp’KaHUTE JISJI0OBE KbM MOMEHTA Ha pojakoaTa.
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NHO®OPMAILIUA 3A PAZXOIUTE

Llerma na mosu pasden e oa ungopmupa uHgecmumopume Kakeu pazxoou ca CEbp3aHuU C
ungecmuyuama um 6 osnose Ha Cmanoapm HUneecmmovum banancupan ®@ono, 6 mosa yucio:
(1) pazxooume, koumo ce noemam NPsAKO OM KOHKPEMHUS UHBECMUMOP/NpUmesicamen Ha
071086  Npu NOKYNKA U 00pamuo usKynysame Ha o0sn06e na J{ocoeoprus Pono
(“Tpanzakyuonnu pazxoou”); u (2) ecoouwHume pazxoou 6v6 8pwv3Ka ¢ detinocmma Ha Ponoa
(“Onepamuenu paszxoou’), Koumo ca 3a CMemKa HA BCUYKU He208U npumedcamenu Ha
osnoge.

TpaH3aKIII/IOHHI/I pa3xoan

Tosa ca pa3xoaru, KOMUTO CC 3alllalaT AUPEKTHO OT I/IHBeCTI/ITOpI/ITe/HpI/ITe)KaTeJ'H/ITe Ha
JAJIOBE U Ca €JMH OT HAKOJIKOTO OCHOBHH (1)aKT0pa, KOUTO TC CJICABa Aa IMPCUCHAT, KOraTo
HHBCCTHPAT B AAJI0BC Ha JOTI'OBOPHHU (1)OHI[OB€.

I/IHBeCTI/ITOpI/ITC/HpI/ITe)KaTeJ'II/I Ha O4710BC€ Ha CTaH,I[apT HNHBECTMBHT BaHaHCI/IpaH ®onp He
3aruramaTr pasxoau IIpyd IIOKYIIKa Ha A4JIOBE Ha donga ¥ MOCISABAIIOTO UM O6paTHO
HN3KYITIyBaHE, T.C. CMUCHUOHHATA CTOMHOCT HE C€ yBCiIn4aBa € pPasxoaUuTe II0 npoz[a>K6aTa,
CbOTBCTHO II€HATa Ha 06paTHO HU3KYITYBAHEC HC CC€ HaMmajldBa C pa3xoJquTe II0 O6paTHOTO
H3KYITYBAHC HA IsJIOBE.

JIMpeKTHO 3a CMETKa Ha MHBECTUTOPUTE/TPUTEKATEIUTE HA JIAJIOBE Ca CaMO €BEHTYaJHHUTE
pa3xoaM 3a u3JaBaHe Ha JIETO3UTapHA Pa3IMCKa, aKO HHBECTUTOPHT/IIPUTEKATEISAT HA JASITOBE
JKelae TakaBa, 3a MPEXBbPJIHE Ha JAAJIOBE OT MOJCMETKa MpH YIpaBisBaioTo [pyxecTBo
KbM TIOJICMETKa Ha TPHUTEXATeNsi Ha JUIOBE NMPH WHBECTHIIMOHEH MOCPETHHK, KaKTO U 3a
U3IpALaHEeTo 110 MOoIlaTa Ha ajipeca Ha UHBECTUTOPA Ha JJOKYMEHTH, CBbP3aHH C OKYIKaTa U
00paTHOTO M3KyIyBaHE Ha JsUI0BE (IOTBBPXKAEHUE 3a IMOKYIKAaTa/0OpaTHOTO H3KYIyBaHE,
JieTo3uTapHa pasnucka). Te3n pa3xoau HE ce BKIIOYBAT B €MHCHOHHATa CTOMHOCT Ha
3aKyIyBaHUTE JIJI0BE, CHOTBETHO B IIeHAaTa Ha 0OpaTHO M3KyIyBaHe. ToBa ca JIOMbIHUTEITHA
pa3xoau, KOUTO Ce 3aIuialiaT OTAENHO OT uMHBectuTopa (Bk. “IloKymku u mpojaxOu Ha
TSITIOBE™).

B cnydaii Ha BBBEXIaHE HA Pa3XxoH 3a Mpojax0da u/uiu 3a 00paTHO U3KYITyBaHE HA JISIIOBE,
C KOWTO C€ yBelWYaBa €MHUCHOHHATa CTOMHOCT, CbOTBETHO HaMmalisBa IleHAaTa Ha OOpaTHO
M3KYIyBaHE, KaKTO M IIpM NPOMSHA HA TPaH3aKLUMOHHUTE pPa3XxoaH, YIPaBISABALIOTO
HpyxecTBO € TIBKHO Ja WHpOpMHUpa 3a TOBA MPUTESKATEIUTE HAa MSJIOBE W OCTAHAIINTE
WHBECTUTOPH Ype3 ChOOIIEHHWE TOHE B €AWH OT MmocoueHuTe B [IpocmekTa LEeHTpalHu
eXeTHeBHUIIN He3abaBHO cien omobpenuero or KO®H na mpomenute B [lpaBmmara Ha
donna.

T'oauiHu onepaTuBHYU pPa3xoaun

Te3m pazxoam ce npucnaaar ot aktuBute Ha Ctanmapt MuBectMbHT bamancupan ®@oHpg u
Taka KOCBEHO C€ IMOoeMaT OT BCHUYKU MPUTEKATENTW Ha JsioBe. Te ca BTOpUS KOMIIOHEHT
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pa3xoan, KOUTO HMHBECCTUTOPHUTE CJICABa Ja HMAT IPCABUI, HHBGCTHpaﬁKH B HOFOBOpHI/IH

doun.

3a cMeTka Ha POH/IA € BB3HATPAXKICHUETO Ha YTpaBisBamoTo JpyKecTBO, YUHTO pa3Mep €
10 4% oT cpenHaTa roJiMilIHa HeTHA CTOMHOCT Ha akTuBUTEe. ChriiacHo [IpaBuinara Ha ®oHpa,
VYnpasnsBaimoTo [pykecTBo MOXKe J1a e OTKaXe OT YacT OT TOBA Bb3HArpaxJcHue.

3a cmetka Ha PoHMIA ca U CICTHUTE PA3XOIH:

BCUYKHM Pa3Xxoju 1o yupeasBaHeTto Ha JloroBopHuss DOHI, BKIFOYHTEIHO TaKCH HA
KomucusTa 3a n3naBaHe Ha pa3pellieHHE 3a OpraHu3MpaHe U ymnpapieHue Ha DoHna,
takca Ha bopcara 3a mpuemane 3a ThproBus Ha JsioBere Ha DoHpa, Takca Ha
IlenTpanmaus jaeno3uTap 3a perucTpupaHe Ha jJsioBeTre Ha @DOHIA, KAKTO |
BB3HATPAXKICHUS HA KOHCYJITAHTH;

Bb3HarpaxkacHue Ha bankara J/lemosurap — ceriacHo goroBopa ¢ bankara Jleno3urap;
BB3HArPAXJACHUS M TaKCHM Ha WHBECTUIIMOHHUTE TocpeaHuid, OaHku, bopcara wu
LlenTpanHus Aeno3uTap, U APyru MoJA00HH, CBbP3aHU C HHBECTHpPAHE HA aKTUBUTE Ha
HoroBopuust @onp;

BB3HArPAXKICHUETO HA OJUTOPUTE 3a 3aBepka Ha TOMUIIHUA (UHAHCOB OTYET Ha
HoroBopauss doHpa, pazxoauTe 3a pekiamMa M MapkeTHHT Ha DoHJa, 3a KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIUTEC TAaKCH 3a HAI30p, WICHCTBO M JPYrd MOJOOHM Ha
Komucusita, bopcara u llentpannus pemosutap M ApYyTd ObPKaBHU OpPraHd H
WHCTUTYIINH, CBBP3aHU ¢ JeitHocTTa Ha DOH/A;

Pa3xoUTe MO OCHIIECTBEHU CACIKH C IEHHU KHW)KA WU IPYTH JTMKBUAHU (PUHAHCOBU
aKTHMBU W TPHU MNPEOLEHKA HA WHBECTUIMUTE B TaKWBA LIEHHU KHI)XA M AKTUBH,
pa3xoAuTe OT OTPUIIATEIHA KYPCOBH Pa3iIMKH, U3BBHPEIHU Pa3Xxoid, KOUTO HE ca IO
BHMHA Ha JIBKXHOCTHH JIUIA, KAKTO M JPYTH Pa3XOH, OMPEaeNeH! 10 TIPEABUICHUS B
3aKOHa pen;

JIpyru pasxonau, nocoueHu B [IpaBunata Ha DoHAA KAaTO Pa3xoJy 3a HETOBa CMETKA,
CBACOHM U IPYTH Pa3XOiH, CBbP3aHU ChC 3alIMTa UHTEPECUTE Ha MPUTEKATEITUTE HA
nsnoBe B JloroBopHuss DOHI, KakTO M Jpyrd HU3BBHPEAHM Pa3XxOld, CBbpP3aHU C
neriHocTTa Ha DoHIA.

HMcropuyecku 1aHHU 32 onepaTUBHHUTE pa3xoau Ha JloroBopHust Pounj

Ilapacpagpvm npedocmases ucmopuuecku pe3yimamu 3a HOcleOHume 3 OmMyemHu

nepuooa — 2007 u 2009 2. Uneecmumopume mpsibea oa umam npedsuo, ye pe3yimamume om
UBMUHATIU NEPUOOU He CaA UHOUKAmMOp 3a ObOelyu.

Paszxoou, cevpsanu c delinocmma Ha ponoa

B pazxon 1.01.-31.12. 1.01.-31.12. 1.01. - 31.12.
2007 2008 2009
Taxcu 3a KOH 200.40 300 300.00
Taxkcu 3a BB 600.00 600 120.00
Opuropekn 1 000.00 12900 6 300.00
Pasxou 3a pexinama 4597.18 19790.09 47 885.82
Pazxonu 3a I1]] 0.00 1200 600.00
Bisuarpaxaerne Ha V]| 247 629.32 204248.74 93 851.64
BaHKOBH TAKCH 3a IPEBOJIHU OTEPAIIN 329.60 214.4 176.01
bankoBH TakcH 3a TpaHCc(ep Ha IEHHU 22 882.85 20031.16 5782.68
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KHIDKA
Pasxonm 3a barnka nenosurtap (MeceqHo 7 051.71
BB3HArpakJcHue u 3a nposepka Ha HCA) 5931.10 7718.41
Jpyru 1406.71 561 117.66
OBIIO PA3XOI1 284 577.16 267 563.8 162 185.52
Cpenna croiinoct Ha HCA 3a nepuona 7 035 415.46 5189 632.23 2345 669.38
1.01.-31.12. 1.01.-31.12. 1.01.-31.12.
Ianen b. % om cpeonama HCA 3a nepuoda 2007 2008 2009
Takcu 3a KOH 0.00% 0.005% 0.01%
Takcu 3a BOB 0.01% 0.009% 0.01%
Opmropcku 0.02% 0.321% 0.27%
Pasxonu 3a pexkiama 0.05% 0.458% 2.04%
Pasxomi 3a LJ[ 0.00% 0.046% 0.03%
Br3Harpaxaenne Ha Y]] 3.32% 3.981% 4.00%
BaHKOBH TakcH 3a MPEBOIHU OTIEPALIUT 0.00% 0.004% 0.01%
Ezilli(:m TaKcH 3a TpaHcep Ha LeHHH 0.35% 0.353% 0.25%
Hpyru 0.09% 0.183% 0.30%
Pa3xonu 3a banka nemno3utap (Mece4Ho 0.01%
BB3HArpakJeHue u 3a nposepka Ha HCA) 0.02% 0.011%
OBIIO PA3XO/IU 3.85% 5.372% 6.91%

3abenesxncka: * ca ombenazanu mMeceuHomo 6b3HASPANCOCHUE HA DAHKAMA 0eno3umap u maxkcama 3d
npogepka na HCA.

Bb3HarpaxieHue 3a  ynpaBjieHMe TIPH MHBECTHIMH B JAPYIM  KOJEKTHBHH
MHBECTUIIMOHHM CXeMH U HHBECTHIHOHHHU JIPYKeCTBA OT 3aTBOPEH THII

[TpaBunarta na Crangapt MuBectmbHT banancupan ®@onp nmo3omnsBat uaBectupane a0 10%
or aktuBute Ha DoHAa B [AsJI0BE HA JAPYrHM KOJEKTUBHU WHBECTHIIMOHHHM CXEMH.
WNHBecTUIIMUTE B aKIIMM HAa WHBECTUIIMOHHM JPYKECTBAa OT 3aTBOPEH THUII Ca BKJIIOYEHU Ha
001110 OCHOBaHME B IOMYCTUMUTE MHBECTUIIUU B aKI[MHU, ThPTyBaHU Ha PEryJUpaH masap.
Cranpapt UuBectmbHT banancupan @oH HE Bb3HAMeEpsIBa /1a MHBECTHPA ChIIECTBEHA YaCT
OT aKTHUBHUTE CH B JAPYTH KOJECKTUBHU MHBECTUIIMOHHU CXEMH M WHBECTUIIMOHHU JIPYKECTBA
OT 3arBopeH Tul. KbM MOMEHTa HE ca NpPHETH pEIIeHHUs OTHOCHO H3BbPIIBAHE HA
WHBECTHIIMHN B KOHKPETHH €EMUTEHTH OT TopenocodeHuTe kareropuu. [lopaau tasu nmpudnHa,
HE MOXe Ja ObJe MOCOYEeH MAaKCHUMAIHUS pa3Mep Ha BB3HATPAXKIECHUETO 3a YIpaBleHUE,
3aIJIalllaHo OT TaKbB EMUTEHT Ha YIPABJIABAILIOTO T'O APYKECTBO.

MakcuManHUAT pa3Mep Ha Bb3HACPAKICHUETO 3a YIpPaBJICHUE, KOETO YTPaBIsBAIIOTO
JIPY>KECTBO WMa TpaBo Ja Mojaydd € 10 4% OT TroauiiHaTa CpelHa HETHAa CTOMHOCT Ha
aktuBuTe Ha Cranaapt MuBectMbHT banancupan ®oHja, HE3aBUCUMO OT BHJAa aKTHUBHU, B
KouTo DOHIBT MHBECTHPA.
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ITOKYIIKHU U ITPOJAXBU HA JSJIOBE

B mo3u pazoen ce obscuasa kak u kvoe mocam oa bOvoam 3aKyneHu osnoee Ha J[o2o80pHus
@ono. Ilpeocmasena e uHgopmayus U OMHOCHO HAYUHA 3a NPOOAXsCcOa Ha Osnoeeme Ha
DoHoa, KaKmo u CPOKA U HAYUHA 30 NOTYUABAHE HA CYyMUMe cCpewy npooaderume Osnose.

HoroBopuust ®oHj e paszzeneH Ha Js10BE, KOUTO IOCTOSHHO C€ M3/aBaT/IpojaBaT Ha
WHBECTUTOPHUTE MIPU YCIOBHUATA HA IMyOIMYHO Mpeiarane, kato QoHaa ra U3KyIyBa 0OpaTHO
IIOCTOSIHHO OT UHBECTUTOPUTE.

HNuBectutopute Morar jaa 3akynirt asuioBe Ha Crannapt MuBectmbHT banancupan @ona nim
Jla My IIpojiaziaT 00paTHO MPUTEXKABAHUTE OT TSAX HETOBU [JSJIOBE IO 1I€HA, paBHA HAa HETHATa
ctoinocT Ha aktuBHuTe (“HCA”) Ha JloroBopuus ®ona 3a enun asut. [Ipu npugobuBane Ha
nsnoe Ha Cranpgapt MuBectmbHT banancupan ®onn Ha BOb unu ot apyro miune, e
HOpPMAJTHO IIeHaTa Ha Te3H JsI0Be chilo fa € onmska 1o HCA nHa enun nsn. CrnegoBaresHo,
nousituero HCA e kiito4oBo 3a pazdupane Ha nporeca Ha nHBectupane B JloroBopuust Gou.

HpaBI/IJ'[a 3a OICHKA HA AaKTHUBHUTE

[TpaBunara 3a oneHka Ha nopTdeiina 1 3a onpeaessiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha
“IloroBopen ®onn “Cranpapt MuBectMbHT banancupan ®oHJ’, NMpUETH C pelIeHHE OT
26.07.2006 r. u usmenenu c pemenue ot 30.03.2007 r. Ha CpBera Ha AMPEKTOPUTE Ha
VpasnsaBamo [pyxectBo “Crangapt Acer MenumxmbHT AJl, onobpeno c¢ Pemenue Ne
563 — I® ot 19.04.2007 r. Ha 3amecTHUK-TIpescenatens Ha KOH, namenenu ¢ pemenue ot
24.06.2008 r. na ChBera Ha mupekToputTe Ha YmpamisBamio Jpyxkectso “Cranmapt Acer
MennmxmbHT” AJl, omobpeno ¢ Pemenne Ne 719 — JI® ot 09.07.2008 r. Ha 3aMecTHUK-
npeacenarenss Ha K®H, ca npumoxenu kbpM Hactosmusa [Ipocnekr w mpencraBisBaT
HepazaenHa yact ot Hero (ITpunoxenne Ne 1).
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Iokynka Ha nsiioBe Ha Ctanaapt UuBectMbHT bastancupan ®oHx

Ilokynka na osanoseeme oupexmuo om @onoa

[To mpaBuI0O MHBECTUTOPUTE MOTAaT BCEKH pabOTEeH JeH Ja 3aKkynsaT assioBe Ha CraHmapt
NuBectmbHT banancupan ®oupa aupexktHo oT Donpa, ype3 HEroBoTo YMpapisiBallo
HpyxectBo. MHBecTuTOpuTE ClenBa Ja MOAanaT IOpPbUYKAa 3a IIOKYNKa Ha [sAJI0BE 110
VYupasnsaBamoro JpyxkecTBo, 3a€JHO ¢ HEOOXOJUMUTE MPUIOKEHUS] KbM Hes, B CIICTHUTE
oducu, ocurypenu ot YmpammsBauioto JpyxectBo, Bceku pabdoreH aeH, ot 09.00 waca no
15.00 yaca:
e r1p. Codus 1463
p-u Tpuanuua, buznec Llentsp bbirapus, 6yn. Buroma 146, et 1
tei: (+359 2) 815 9840, dakc: (+359 2) 815 9841
e rp. Bapna 9000,
yi. “Can Credano” Ne 3
ten.: (+359 52) 699 550, 699 551, daxc: (+359 52) 699 553

DopMyspy Ha MOPHUKUTE 32 TTOKYIKA HA JSJIOBE U HEOOXOIUMUTE JIEKJIapallii ca HATHYHH
B MOCOYEHHUTE O(UCH, OCUTYpeHU OT YmpasisBamoTo [[pyxectBo. Te ca mocoyeHu u Ha
NuTtepHeT cTpanuuara Ha YnpasiasaBauloro pyxecTso.

[Ipy momaBaHe Ha MOPBUKUTE 3a IOKYIIKA Ha JAJIOBE WHBECTUTOPUTE CIIEJBA Ja C€
JETUTUMHUpPAT C JIOKYMEHT 3a CaMOJHMYHOCT (JMuHa kapta). [Ipu monaBaHe Ha mopbyka OT
MMETO Ha IOPUJIMYECKO JIHMIE WM B IPYrH ClIydau Ha MPEJICTABUTEJICTBO, NMPEACTABUTEISAT
cliefiBa J1a YAOCTOBEPH CBOSITA PEACTABUTENHA BJIACT C JOKYMEHTH ChITIACHO 3aKOHA (Harp. ¢
YIIOCTOBEPEHUE 3a AKTyaJIHO CHCTOSHUE IO TBHPrOBCKUS PETUCTBHP Ha IPEACTaBISIBAaHOTO
JPY’KECTBO, U3/1aJIEHO Hali-MHOTO 3 Mecella MpeIu NPeCTaBIHeTO My, 3a€JJHO C JOKYMEHT 3a
CaMOJIMYHOCT). AKO TMpu TMOJaBaHE Ha MOpbUKaTa MHBECTUTOPHT (UUUECKO HIIHU
IOPUAMYECKO JIMLIE C€ MIPEJCTABIIsIBA OT IIBIHOMOIIHUK, ITOCJIEHUAT CJIEJBa 1a IPUIOKHU KbM
NopbhUYKaTa HOTAPUAIHO 3aBEPEHO ITJIHOMOIIHO (B OpPUTMHAJI WM HOTapUalHO 3aBEPEH
npenuc). [TbaHOMONTHOTO TpsAOBa J1a ChABPIKa OBIACTABAHE 32 MPUA00MBaHe (M3BbPILIBAHE HA
CHENKHU) ¢ (UHAHCOBU MHCTPYMEHTH. VM3MCKBaHETO 3a MBJIHOMOIIHO HE Ce Mpujiara B ciydai
Ha I0JAaBaHE Ha MOPbBUYKATa Ype3 MHBECTULIMOHEH NOCPENHUK. B pe3tome, nokyMeHTHTE 3a
JIETUTUMAIUS U MPEJCTABUTEICTBOTO MPH 0/1aBaHE HA MOPBUKH 3a MpUI00MBaHE HA JSIIOBE
oT @oH/a, BKIOUYUTEIHO MPH MO-CHIEUPUUHE CUTYAH (IIPECTAaBIIsIBAaHE HA HEIIbJIHOJIECTHU
u Jip.) ce chabpkar B [Iponenypara 3a gerutuManusi U mpeacTaBuTescTso kbM [IpaBunHuka
Ha ,llentpanen [enosutap” AJl. JlombiaaurenHa uHdopMaius B Ta3u Bpb3Ka MOXE Ja ce
MoJIy4d B opUCUTE Ha YTIpaBisaBamoTo JpyxecTBo, B KOUTO ce€ MpueMaT NOPbUKUTE, KAaKTO U
oT VHTepHeT cTpaHuaTa Ha Y IpaBIIsBaLlOTO APYKECTBO.

HHBeCTUTOPHT MOXKE Ja OTTerNlu (OTMEHHM) IMOJAajeHaTa MOpbhUKa 3a MOKYyNKa Ha JSJIOBE OT
donma Han-kbcHO 10 15:00 4. B IeHsT Ha ITOJaBaHETO H.

Emucuonna cmoitnocm (noxkynua uyena). JIsnosere Ha Cranaapt MlaBectMbHT bamancupan
®oHJ ce 3aKyIlyBaT OT UHBECTUTOPUTE MO EMHUCHOHHA CTOMHOCT, paBHA HA HETHATa CTOMHOCT
Ha aktuBuTe Ha [loroBopHuss @oHa Ha enuH Asul. [[dy0BeTe ce 3aKynmyBaT MO €MUCHOHHA
CTOMHOCT 3a pabOTHUS JeH, CIeABall JCHsS Ha TpUeMaHe Ha Mopbukara. EmMucmoHHara
CTOMHOCT Ha JSUIOBETE 3a clieABamus paboTeH AeH ce n3uncisBa kbM 17:00 gaca B feHs Ha
MojiaBaHe Ha MOpBHYKaTa.
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Cymara cpenty npua00MBaHHUTE JISJI0BE € MPEeBeXk/Ia [0 OAHKOB ITBT MO ClelMaaIHaTa CMeTKa
npu bankara Jlemo3urtap, OTKpUTa OT YIIPaBIABAIIOTO IPYKECTBO B moj3a Ha PoHpa.
Cymata MOke J1a ce BHece U B Opoil Ha ruiieraTa Ha Y IpaBIIsBalOTO JAPY>KECTBO.
[ToppukaTa 3a OKYyINKa ce U3MbIHABA 10 1IEHAa Ha JsU1, OIPEJEIICHa 3a JACHs, CleABalll JaTaTa
Ha MojaBaHe Ha nopbukara. [lopbukata ce H3NBJIHABA O pa3Mepa Ha BHECEHara OT
MHBECTUTOpa CyMa, pa3/JelieHa Ha OIIpe/ieleHaTa EMUCHOHHA CTOMHOCT Ha €IMH Jsl, KaTo
OposT Ha 3aKyNEHHUTE LENU ASNIOBE Ce 3aKpPBIJIiBa KbM MO-MAJKOTO LISJIO YHCIO, a Cpelly
ocTaTbKa OT BHECEHATa CyMa CE€ M3/aBa YaCTHYEH JSUI 110 pefa, MPEABUIEH B IIpaBUaTa Ha
LlenTpanuus aeno3urap.
Hanpumep, npu BHeceHa oT uBectuTopa cyma B pazmep Ha 1 000 nB. u HCA Ha equn 1 B
pasmep Ha 33.30 sB. (ompenerneHa 3a JeHs, cleABalll JIEHS Ha IOJlaBaHE Ha INOPbHUKAara),
MHBECTUTOPBT LIE NPUA00HE:

e [IeJIU JSJI0BE: 30

® YACTUYEH IS 0.0300

YHpaBJISIBaHIOTO APYKECTBO M3IIpalla Ha JUIECTO, AAJI0 IOpBbUYKaTa, MUCMCHO IMOTBBPKACHUC
3a U3ITBJIHCHUETO M IIpHu IIbpBa BB3MOXKXHOCT, HO HC IIO-KbCHO OT KpasAd Ha II'bPBHA pa60TeH
ACH, cJicABall U3IIbJIHCHUCTO HA IIOPbUKATA.

Honvanumennu pasxoou. ToBa ca pa3xoAUTE 3a M3/IABAHE W M3IPAIIAHE [0 MOIlara Ha
JeNo3UTapHa pasnucka (YIOCTOBEPUTETICH JOKYMEHT 3a MpUTexaBaHe Ha JsioBe Ha DoHIA,
u3nasal ot “Llentpanen Jlenosurap” AJl), ako TakaBa € MOMCKaHA OT UHBECTUTOPA, KAKTO U
3a M3MpalllaHe 1o MomaTa Ha MOTBBPXKICHUETO 3a CKIII0UeHAaTa C/eNIKa, aKO HHBECTUTOPHT €
3asIBUJI HOHy‘IaBaHeTO MYy II0 TO3W HAYUH. TGSI/I JOII'BJIHUTCIIHN pa3x0)11/1 HC CC€ BKJIKOUYBAT B
€MHUCHOHHATA IIeHa U Ce 3aIuTalaT OTACIHO OT MHBECTUTOPUTE B pa3Mep, KaKTo CleBa:

* 3a W3/aBaHE Ha JCTO3UTapHA pa3NucKa — 2 JIB.

® 32 TOLIECHCKM Pa3XxoJy 3a W3MpallaHe Ha MOTBBPXKICHHS 3a MOKYyNKa Ha JsIOBE U

JENO3UTAPHU PA3IHUCKH — 5 JIB.

H3nvinenue na nopvuka 3a NOKynka u npudoouseane Ha Oanogeme. Iloppukarta ce
U3ITBJIHBA Ha TbPBUS PaOOTEH JIEH, CJe/IBalll IeHs Ha HEHHOTO MOJjaBaHe, HO HE MO-KbCHO OT
3 paboTHM NIHU cie] JaTaTa Ha IoJlaBaHe Ha MOpbhYKaTa, ype3 3aBepsBaHE HAa CMETKaTa 3a
IIEHHU KHWKa Ha wHBectutopa B “llenTpanen nmemosutap” AJl ¢ Opos 3aKkyneHH MIsUIOBE.
VYpasnasamoto /[pykecTBo npu mbpBa Bb3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha IbpPBUS
paboTeH JieH, clieBalll U3ITbJIHEHUETO Ha MOpPbUYKaTa, 10 HETOB U300p:

A) mpenocrtaBs Ha JULETO, JAJO0 MOPBYKATa, MUCMEHO NOTBBP)KJIEHUE 3a U3IBIHEHUETO I
WIH

b) u3npamia Ha nuIeTo, a0 MOpbUYKaTa, NOTBBPKACHUE 3a U3IIBJIHEHHETO W Ha XapTHEH
HOCUTEJ, UK

B) usnpama Ha imnero, Aano NopbYKaTa, NOTBBPXKIECHUE 3a U3IIBIHEHUETO U HA JPYT TpacH
HOCHUTEJ, pa3jMueH OT XapTHEHHs, aKO IPEJOCTaBIHETO Ha HMHQOpMalus Ha Jpyr TpaeH
HOCHTEN € MOAXOASIIO C OIJIE]] ChIIECTBYBAIMTE WIN MPEACTOSAUINTE OTHOIIECHUS C KIMEHTA
U KIMEHTHT M3PUYHO € Mpearnodesa TO3W HAUYMH Ha MPENOoCTaBsiHE Ha HHQpOpMAIUs IMpes
IpeJoCTaBsiHETO i Ha XapTueH HocuTel. [IpenocTaBsHeTo Ha HHPOPMALIUS Ype3 eIEKTPOHHU
CpeICTBAa 3a KOMYHHMKAallMs C€ CYMTa 3a MOAXOMSIIO C OIJIe] ChIIECTBYBAIIUTE WU
MPEJCTOSIIUTE OTHOIIEHUSI C KIMEHTH, aKO Ca HAJIMIE JaHHH, Y€ KIUEHTHT MMa PEIOBEH
JOCTBII JIO UHTEPHET (CUUTA Ce, Ye KJIMEHTHT MMa TaKbB JOCTBII, aKO MPEIOCTaBU a/Ipec Ha
€JIEKTPOHHA T10111a 32 HY>KJIUTE Ha YCTAHOBEHUTE OTHOILLIEHUS C YTIpaBisiBaioTo [pyxecTBo).
B caydas mo 6. “A” HOTBBP)KACHUETO 32 U3ITBJIIHEHHE HA TIOPBUYKATa MOXKE 3 ObJIE MOIYUYEHO
JMYHO WJIN 4Ype3 II'bJIHOMOIIHUK C HOTApHAJIHO 3aBEPEHO M3PUYHO ITBJIHOMOIIHO HA THIIETO,
KBJETO € IpueTa nopbukara. [Ipu 3armuianiane Ha JOIBIHUTEIHU Pa3XOAU MOTBBPKACHUETO
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ce M3Ipalla Ha XapTHEeH HocuTel cbhriacHo 0. “B” ot YmpasnsBamoto JlpykecTBo 10
1olaTa Ha ajpeca Ha UHBECTUTOPA.

B cnyuaii Ha BpeMeHHO chupaHe Ha OOpaTHOTO HM3KYIyBaHE Ha [sUIOBE MOpHUKaTa 3a
MOKYIIKa Ha JSUTOBE, MOJAJICHa ClieJ] MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KYITyBaHE, HE
MOJJIC)KW Ha W3IMBJIHCHWE, ThH KaTo, CBIVIACHO 3aKOHA, MPH CIHpaHe HAa OOpPaTHOTO
U3KYITyBaHE C€ NPEYCTaHOBSIBA 3a CHINUS CPOK M M3JIaBaHETO (Ipomakdara) Ha JsyIoBe (BXK.
“BpeMeHHO cmHpaHe Ha O0OpaTHOTO W3KyIyBaHe’). YMpaBisSBamlOTO APYKECTBO
BBH3CTAHOBSIBA CYMUTE Ha HWHBECTUTOPHTE, TOJATU MOPHUKM 3a IOKYNKA HA JISUIOBE, II0
0aHKOBaTa UM CMETKa MJIM Ha KacaTa Ha JAPYXKECTBOTO J0 Kpas Ha paOOTHHS JEH, CIIEBAILl
JICHSI Ha T0JIaBaHE HA MOPBUYKUTE. B TO3M cilydail MOKymKaTa Ha JSUIOBE CE M3BBPIIBA 4Ype3
NoJaBaHe Ha HOBA MOPBYKA CJIe]] Bb30OHOBSBAaHE Ha 00PAaTHOTO M3KYIyBaHE Ha JSUIOBE.

/Ipy2u nauunu 3a nokynka na oanoee na Ponoa

HMuBectuTopuTe Morar Ja 3akynsat asuioe Ha Ctanaapt aBectmbHT banancupan @oHn u Ha
b®b uype3 MHBECTHLIMOHEH IOCPEIHMK, WwieH Ha b®db, npu HajMume Ha kenaemwy 1a
npoaanar TakuBa jasinoBe Ha bdB. MuBecturopure (GuU3MUECKH JML@ MOrarT Aa 3aKylsaT
nsutoBe Ha JloroBopHust @OHT M IPSKO OT Apyry GU3NYECKH JIHIIA, KaTO MOJI3BAT YCIYTUTE HA
MHBECTULIMOHEH NOCPEJHUK — pEerucTpaloneH areHT (Bx. “IIpexBbpisHe aginose Ha PoHa.
Bropuuna Teprosus”).

B cnyuail, ye mHBecTuTOpUTE 3aKymyBar assioBe Ha Cranmapt MuBectmbHT banancupan

CDOHI[ Ype3 MHBCCTULIMOHHU MOCPCAHUIU, TC HIC ABJIKAT U JOINBJIHUTCIHNU KOMUCHUOHHHU U
TaKCH, CbI'JIaCHO TapI/I(l)I/ITe Ha CbOTBETHUTC NMOCPCAHUIIN U JOTOBOPUTEC, CKIIFOYCHHU C TAX.
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OO0paTHO H3KynyBaHe Ha asji0BeTe 0T PoHaa

ITo npaBuno uuBectutopute B Crangapt MuBectMbHT banancupan ®@ona Morar fa npojaanat
oOparHo Ha doHpa cBoMTE AAJIOBE Ipe3 BcekH paboreH aeH. HeoOxomumo ycinoBue 3a
00paTHO M3KyIyBaHE Ha JSJIOBETE € T€ Ja ca PErMCTPUpAHM 110 KJIMEHTCKAa IOJICMETKAa Ha
MHBECTUTOpa MpHU YIpaBisBamoTo JlpyxecTBo (ako AsjOBETE€ ca PErucTpPUpPaHU IO
KJIMEHTCKA I[IOJICMETKAa IIpM WHBECTULMOHEH IIOCPEJHUK, HEOOXOAMMO € Hal-Hampen
WHBECTUTOPBT Jla Hapeaud MPEeXBBPJISIHE Ha [SJIOBETE II0 CBOS IIOJCMETKAa IIpU
VYnpasnsBamoto [pyxecTso).

[TpurexxaTenure HA ASIIOBE CE/BA Ja MOAaAaT MOphYKa 32 0OpaTHO M3KYITyBaHE Ha JISJIOBE,
3a€IHO C HEOOXOIUMUTE MPUIIOKEHHSI KbM Hesl, Bceku padoteH neH, ot 09.00 yaca mo 15.00
yaca, B opucure Ha YpasisiBaioto [[pyxecTBo, KbJIETO CE MpUeMaT U MOPHUKH 32 MOKYITKa
Ha IS710BE:
e r1p. Codus 1463
p-u Tpuanuua, buznec Llentsp bbirapus, 6yn. Buroma 146, et 1
ten: (+359 2) 815 9840, dakc: (+359 2) 815 9841
e rp. Bapna 9000
yi. “Can Credano” Ne 3
ten.: (359 52) 699 550, 699 551, daxc: (+359 52) 699 553

dopmynspu Ha TOPHUKHUTE 32 00pATHO M3KYITYBaHE HA JISJIOBE M HEOOXOUMUTE JCKIIapaIiu
ca HAIMYHU B mocoueHuTe oduicu Ha YmpasisBamoTo JpyxectBo. Te ca HamU4YHU U Ha
NuTtepHeT cTpanunara Ha YnpasiasaBanioro pyxecTso.

[Ipu nmonaBane Ha MOPHUYKHUTE 32 OOPATHO M3KYIYBAaHE MPUTEKATEIUTE HA JSIIOBE CIEABA 1A
ce JIETUTUMHUpPAT C JOKYMEHT 3a CAaMOJIMYHOCT (JM4Ha KapTta). [lpu monaBaHe Ha mopbhYKa OT
MMETO Ha IOPHUAMYECKO JUIE WIM B JIPYrd ClIydyad Ha TMPEACTaBUTEICTBO, MPEIACTABUTEISAT
cienBa Ja YAOCTOBEPU CBOSITA NPEACTABUTENIHA BIIACT CBIJIACHO 3aKOHAa (Hamp. C
YIOCTOBEPEHHUE 32 aKTyaJTHO CBHCTOSHUE IO THPTrOBCKUS PETUCTHP, M3IAJCHO HAW-MHOTO 3
Mecela Mpeln MPEeACTaBIHETO MY U JOKYMEHT 3a CaMOJHYHOCT). AKO MpH MOJaBaHe Ha
MOpbUYKaTa HWHBECTHUTOPHT (PU3UUECKO WIM IOPUIUYECKO JIHIE C€ TPEACTAaBIsIBA OT
II'bTHOMOLIHUK, MOCJIEIHUST Cle[Ba Ja NPUJIOKH KbM NOpPBUYKATa U HOTAPUATHO 3aBEPEHO
I'BTHOMOIITHO (B OpUTMHAJT WJIM HOTapHaJHO 3aBepeH mpenuc). [IbaHOMONIHOTO TpsiOBa aa
ChIBPKa OBIACTSIBAHE 32 pa3mopekaaHe ¢ (UHAHCOBU MHCTPYMEHTH (IpoAak0a Ha JsI0Be).
M3uckBaneTo 3a MBIHOMOIIHO HE Ce€ TMpujara MpU TMOJaBaHe Ha TOpbhYKA Upe3
WHBECTUIIMOHEH  TOCpEeOHUK. B pe3tome, JOKyMEHTHUTE 3a  JIETUTUMAIUs U
MPEACTABUTEIICTBOTO TPH IOJaBaHE HA TMOPBUKH 3a OOPATHO HW3KYIyBaHE Ha JIAJIOBE OT
®DoHJa, BKIIIOUUTEHO MPH MO-CTIeNn()UIHN CUTyaluu (MIpeICTaBIsIBaHE HAa HEMbIHOJIETHH U
Ip.) ce ceabpkar B [Iporieaypara 3a eruTuManus ¥ peacTaBUTENCTBO KbM [IpaBuiHrka Ha
»Lenatpanen J[lenosutap” AJl. HombnautenHa wuHOpMAIMsS B Ta3d Bpb3Ka MOXE Ja
noyduTe B opucute Ha YrpapisiBamoro JpykXecTBo, B KOUTO ce IprueMaT NOPHUKUTE, KaKTO
u oT MIHTepHeT cTpaHuaTa Ha YIpaBIIsiBalOTO APY>KECTBO.

NHBECTHTOPHT MOXE /1a OTTETIM (OTMEHH) MojajeHaTa Mmopbyuka 3a 00paTHO U3KYIMyBaHE Ha
nsutoBe Ha @onma 1o 15:00 4. B neHst Ha mOaBaHETO M.

Ilena na oopammno uskynyeane. Crangapt HHBecTMbHT banancupan @oHnx wu3KymyBa
0o0paTHO CBOUTE JSJIOBE IO 1I€HAa Ha OOpaTHO M3KYIyBaHE, paBHA Ha HETHaTa CTOMHOCT Ha
aktuBute Ha JloroBopaust @oua Ha equH Asul. JsutoBeTe ce u3KymyBar oopatHo oT PoHa 1o
1[eHa Ha o0paTHO M3KyMyBaHe 3a paOOTHHMS JIeH, CleBall JeHs Ha MIpHeMaHe Ha MopbyKarTa.
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[lenata Ha 0OpaTHO M3KyIyBaHE Ha JSAJIOBETE 3a CIeABAIlUs padOTEH JIeH ce U3YHCIsABA KbM
17:00 yaca B AeHs HA [10/1aBaHE HA MOPbHUKATA.

[Tpu u3maneHn YacTUYHU JSI0BE, IIeHaTa Ha 0OpaTHO M3KYyIyBaHE Ha €IWH YacTUYEeH M €
paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE HA €JIMH JsJI, OMNpeJeeHa 3a pabOTHUS JIEH,
cilenBall JEHA Ha I[OJaBaHEe Ha IOpbYKAaTa, YMHOXKEHa IO 4YacTTa OT €OUH I[UT JIs,
MPUTEKABaHA OT MHBECTUTOPA.

Hanpumep, ako uaBectutopbT nputexkana 30 menu asia u 0.0300 gactu ot s, a HCA Ha
equH s e 34 nB. (ompenesieHa 3a JIeHs, CielBall JCHS Ha IoJaBaHE Ha IMOpbuUKaTa 3a
00paTHO U3KYIyBaHE Ha BCUYKU JSIOBE), UHBECTUTOPDHT LIE MOTYUH:

e 1ieHa cpemty 30 menu nsna: 1020 nB.
e 1ieda Ha 0.0300 yacTuueH asI: 1.02 1s.
e (00ma rexa: 1021.02 mB.

Honvanumennu pasxoou. ToBa ca pa3xoJUTE 3a M3/IABAHE M M3IpAIlaHe [0 MOoIlara Ha
JISTIO3UTAapHA PA3IKMCKa 32 OCTAHAIMTE NMPUTEKABAHM JISIIOBE, aKO MMa TaKMBa M aKO pa3IucKa
€ MOoMCKaHa OT WHBECTUTOPA, KaKTO M 3a M3IpallaHe MO MOoIlaTa Ha MOTBBPKIACHUETO 3a
CKJIIOYEHATa CAENKa, aKO MHBECTUTOPHT € 3asBHJI MOJy4yaBAaHETO MY MO TO3U HauuH. Te3u
JTOTBJIHUTEITHN Pa3X0JM HE Ce BKJIIOYBAT B I[€HATa Ha OOpaTHO M3KYIyBaHE M CE 3ariamniaT
OTJICJTHO OT MHBECTUTOPA B pa3Mep, KaKTO CJIC/IBA:

® 3a W3aBaHC HA JCTO3UTApPHA pas3MucKa — 2 JIB.

® 32 MOIIEHCKH Pa3XOJy 3a M3MpaliaHe Ha MOTBBPXKICHUS 32 O0paTHO M3KyIyBaHE HA

JISTIOBE U JICTIO3UTAPHU PA3IKUCKU — 5 JIB.

H3nvinenue Ha nopvYKu 3a 0OPAMHO U3KYNY6aHe U NPEXEbpiAHEe HA 00PAMHO
uskynenume o0anoge. Ilopbukure 3a 00paTHO M3KYyIyBaHe Ce€ M3MIBJIHSABAT M CMETKara 3a
[IEHHU KHWKa Ha nHBectuTopa B “llentpanen nenosurap” A/l ce 3aabimkaBa ¢ 6post oOpaTHO
U3KYIIEHHU JIAJI0BE Ha IbpBUS pabOTEH JIeH, cie/Balll IeHs Ha IoJjaBaHe Ha NMopbyuKara, HO He
M0-KbCHO OT 4 paOOTHU THU CJIE]] JIeHs Ha M0JjaBaHe Ha MopbhyKaTa.

JbmkrMaTa cyma cpelly oOpaTHOTO M3KYNEHHUTE JSJIOBE Ce 3aIllalla Ha WHBECTUTopa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3I'bJIHEHHE HAa MOpbUKaTa MO yKa3aHa O0aHKOBAa CMETKa WU B
Opoii Ha rumerarta Ha YnpasisaBamoTo [pyxecTBo.

VYnpasnsaBamoto [pyKecTBo MpenocTaBsi HOTBbPKIECHUE 3a U3I'BJIHEHUETO Ha MOpbhyKara (3a
npojax0ata Ha JSUIOBETE€) B Cpoka M IO pena, omnucaH mno-rope B “Ilpudodueane na
osnoeeme”.

‘Iecmoma, MACmMO U HAYUUH HaA nyﬁﬂukyeaue Ha uuqbopmauuﬂ 3a eémucuonnama
CHOTIHOCI U uUenama Ha 06pamno U3Kynyeane Ha osnoeeme

VYpaBisBamoTo JAPYXKECTBO H3YHCIsABA HETHATa CTOMHOCT Ha AKTUBUTE 3a €IUH s,
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KyIlyBaHe BcekH paboTreH sieH, 1o 17.00 yaca.
Jlo kpas Ha JeHS Ha OIpENeNSTHEeTO WJIM Hai-KbCHO B HAYaJOTO Ha CIlIEABAIIMS,
VYnpasnsBamoro [pyxectBo o0siBsiBa B Komucusara, Ha cBOSiITAa MHTEPHET CTpaHMIA, Ha
UHTEPHET CcTpaHuna: WWW.investor.bg, kakto u B oducuTe, KbAETO Ce MpeJiaraT IsIoBeTe
Ha ®onma, HCA, HCA Ha eaun 17, ueHara, o KoATo ce mpojasaT asiuoBere ot Donma u
[eHaTa Ha OOpaTHOTO MM H3KyNyBaHe. YmpasisBamoro J[[pyxecTBo mnyOnuKyBa Ta3u
uHpopmanus 1 BbB B-1iute “Tlapu’u ,,JIHeBHUK” Hal-MaJIKO /IBa IBTU MECEUHO.

Bpemenno cnupane na oopamnomo uskynyseane

B wumsximountenHu ciaydam W ako OOCTOATEeNCTBaTa IO Hajarar, II0 pelleHHe Ha
Vupasnasamoro [pyxectBo, Ctannapt MuBecTMbHT banancupan @oHI MOKe BPEMEHHO Ja
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crpe oOpaTHOTO M3KyIyBaHe Ha JsuioBe. [loppukuTe 3a OOpaTHO HM3KYyIyBaHE, KOMTO ca
MOJNaJeHN CJIe]] MOMEHTa Ha CcIOHpaHe Ha OOpPaTHOTO W3KyIyBaHe, HE IMOJIekKAT Ha
U3MBJIHCHHE. B Te3m cilydam TO ce W3BBpIIBA 4pe3 IOJaBaHE Ha HOBU IMOPBYKH CIICH
HETOBOTO Bb300OHOBSIBAHE.

[TpumepHo u30posiBaHE HA CiIydau, IPH KOUTO MOXKE BPEMEHHO J1a ObAe CHPSHO OOPaTHOTO
U3KyIyBaHe Ha asiosere Ha PoHpa ca:

e KOraTo Ha peryJvpas masap, Ha KoiuTo noseye ot 20 Ha cTo oT akTuBUTe Ha DoHAa ce
KOTUpPAaT WIA TbpPryBaT, CKJIIOYBAHETO HA CAEJIKHM € IMPEKpaTeHO, CIPSHO WU €
IOJUI0’KEHO HA OIPaHMUYEHMSI — 3@ CPOKA Ha CIIUPAHETO, UM OTPaHUYaBAHETO;

® KOraro H€ Morar aa 6'bI[aT OLCHCHU ITPABHUJIHO aKTUBUTC HUJIM ITACUBUTC HaA q)OHI[a nJIn
VYIIpaBiIsBaIoTo APYKECTBO HE MOXKE Jla ce pasmopexnaa ¢ aktuBure Ha Ponma, 6e3
Jla yBpeIW MHTEPECUTE Ha MPHUTEKATEIUTE Ha JUIOBE — 3a CPOK JIOKATo Tpae
HEBB3MOYKHOCTTA,;

e OT MOMEHTa Ha B3€MaHE Ha pelIeHHEe 3a MpeKpaTsBaHe WU mpeolOpa3yBaHe upes3
ClIMBaHe, BIUBaHE, paslensHe uiaum otaensHe Ha JloroBopuus @PoHg — 10
IIPUKIIIOYBAHE HA MPOLEAYpaTa;

e B Cllydail Ha OTHEMaHE Ha JIMIIEH3a Ha YTpaBisBamoTo JpyKecTBO MM HajaraHe Ha
OTpaHHYEHUsl Ha JIEHHOCTTAa My, WU Jpyra mojoOHa MpUYMHA, MOpPaAu KOSTO €
HCEBB3MOKXHO HM3IIBJIHCHUECTO HaA 3aABbJDDKCHHUATA My 110 ynpaBneHI/Ie Ha I[OI“OBOpHI/ISI
@oH ¥ MoraT Ja YBpeIAT WHTEpecUTe Ha MpUTEKATeTUTe Ha HETOBHUTE JSJIOBE - 3a
MUHHUMAaJITHUAS HEOOXOIUM CPOK, HO HE TIoBeYe OT 1 mecerr,

e B ciyyail Ha pa3BaisiHe Ha JoroBopa ¢ bankara /lemo3uTap mopaayd BUHOBHO HEMHO
MoBe/IeHre, OTHEMaHe Ha JUIeH3a 3a O0aHkoBa JeiiHocT Ha bankarta Jlemo3utap wiu
HaJjaraHe Ha JPyTd OIPAaHUYEHMs Ha JEHHOCTTA U, KakTo M ako bankara Jlemo3urap
Oble u3KIIOYeHa OT chnuchbka mo wi. 173, am. 9 or 3K, xouto mnpassar
HEBB3MOXKHO M3MBJIHEHUETO Ha 33IBJDKCHUSITA U 110 JOTOBOPA 3a JICTIO3UTAPHU YCIYTH
WM MOTaT Jla YBpeAsST MHTEPECUTE Ha MpUTEkKaTenuTe Ha AsioBe Ha PoHpa — 3a
MUHHUMAJTHUASL HEOOXO0IUM CPOK, HO HE TIOBEYE OT 2 Mecella.

[Tpu BpeMeHHO cniupaHe Ha 0OpaTHOTO M3KYyIyBaHE YIpaBisABaIloTo [IpyxecTBO yBedoMsBa
JI0 Kpasi Ha paOOTHUS JieH 3a ToBa 3amecTHUK-Tipencenatenss Ha KOH, b®b u “llenrpanen
nenosutap” AJl. BpeMeHHOTO criipaHe Ha OOpaTHOTO U3KYIyBaHE ce 00sBSBa U BbB BCHUKU
opucu Ha VYnpasnsaBamoro JlpyxecTBo, KbIETO ce mpeanarar asiuoBere Ha PoHpa.
VYnpasisaBamoro pykecTBO yBeoMsIBa MPUTEKATENNUTE Ha JsutoBe oT DoHJIA 3a cIMpaHeTo
Ha OOpaTHOTO M3KYIyBaHE, CbOTBETHO 3a YyIbJDKaBaHE CpPOKa Ha CHHUpaHe Ha OOpaTHOTO
U3KYIyBaHe, He3a0aBHO CIIe/l B3EMAaHETO Ha PELIeHHE 3a TOBA, PECIIEKTUBHO HE MO-KBCHO OT 7
JTHU TIpelyd U3THMYAHETO Ha IbPBOHAUYAIHO ONPENENIEHUS CpPOK, upe3 MyOJuKanus BbB B-K
“ITapn”. AKO CPOKBT Ha CIIUPAHETO € MO-KPaThbK OT 7 JHU, BKIIOYUTEIHO B CIIydauTe, KOraro
0o0paTHOTO M3KyIyBaHEe € OWJIO CHPSHO MOpaaud TEXHUYECKH NPUYUHH, YTPaBisSBaIlOTO
Jpy>kecTBO M3BBpIIBA YBEAOMIICHHUATA MO MPEIXOAHOTO M3PEUYCHHE 10 Kpas Ha paboTHHsA
JIeH, TIPEeIX 0K Il aTaTa, Ha KOATO € TPAOBao Ja ObJe MOTHOBEHO OOPAaTHOTO U3KYITYBaHE.

OOpaTHOTO M3KYIyBaHE c€ BBH30OHOBSABA IO pelleHHe Ha YmpamisBaioTo [pyxecTBo c
U3TUYAHETO Ha CPOKa, OMpEJAETeH B PEIICHHWETO 3a CIHUpaHe Ha OOpaTHOTO M3KYITyBaHE,
CBOTBETHO B PEIIEHHETO 3a yAbJIDKaBaHE CPOKa Ha CIUpaHe Ha OOpPaTHOTO M3KYIyBaHE.
YBenoMsABaHETO 3a Bh30OHOBSIBAHE C€ M3BBPIIIBA 10 TOCOUYEHUS I10-TOPE PEl.
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/lpy2u nauunu 3a npooaxcoa na oanoee na @onoa

NuBectutropute Morat Aa npojanat asnoBe Ha Ctangapt MuBectMbHT banancupan @oua u
Ha b®Pb 4ype3 MHBECTULMOHEH INOCPEAHMK, 4ieH Ha bPb, npu HajmMuume Ha ’xenaemu Ja
3aKyIAT TE€3W JsUI0BE upe3 Oopcarta. MHBectuTopute (pusMuecku juiia Morar jga Mmpojaaaatr
nsitoBe Ha JloroBopHWUS GOHIT U IPSIKO HA IPYTH (PU3NIESCKU JIMIA, KaTO MOI3BAT yCIyTUTE HA
WHBECTHIIMOHEH TIOCPETHUK — perucTpanmoneH areHt (Bx. “IlpexBwpisHe nsmoBe Ha DoHja.
Bropuuna Teprosus”).

B cnyqaﬁ, Y€ MHBCCTUTOPUTC NIPOJAaBaT AsAJI0BC HA CDOHI[a Ype3 MUHBCCTUIIMOHHU IMOCPCAHUIIN,
TC IIC ABJIKAT U AOIIBJIHUTCIIHU KOMUCHOHHH M TaKCH, CBIJIACHO TapI/I(bI/ITe Ha CbOTBCTHUTEC
MNOCpCAHUIIN U JOTOBOPUTE, CKIIFOYCHU C TAX.

Peryiupanu nazapu, Ha KOMTO ca IPUETH 32 TbProBu1 JAsioBeTe HAa CTaHaapTt
HNuBectmbHT basmancupan @onjg

HsanoBere na Crangapt HuBectmbHT banmancupan @oHn ca mpuetd 3a TbProBuUs Ha
“brearapcka ¢ponmoBa 6opca - Codus™ AJl.

HpeXB'pr'[ﬂHe Ha AsiioBe HA DoHAA. BTopana ThbProeust

[Topanu BB3MOKHOCTTa 3a MOCTOSHHO OOpaTHO M3KYIyBaHEe Ha JsuioBeTe Ha JloroBopHus
@oHA, peaHOTO 3HAUYEHHE Ha BTOPUYHATA THProBUs (IPEXBBPIISHETO) Ha JASJIOBETE Ha
Crangapt UuBectMbHT banancupan ®@oHa € HECpaBHUMO O-MaJIKO, OTKOJIKOTO MPH aKIUU
Ha MHBECTUIIMOHHHM JIPY’KECTBA OT 3aTBOPEH THII WM MIPU aKLUU Ha OOMKHOBEHUTE ITyOJIMUYHU
JIPY’KECTBA.

HNuBectutopute BbB DOHIA, KOUTO BCE MAK XKEJIAAT Ja MPOAALAT CBOUTE JSAJI0BE HA TPETO
JUIE, a HE J1a T OpelsBAT 3a oOpaTHO M3KynyBaHe oT camusi DoHp, cieaBa aa 3HAAT, 4e
uznanenure ot Cranaapt MuBectMbHT banancupan ®@oHJ Ass10BE ce MPEXBBPIIAT CBOOOHO,
0e3 orpaHMYeHUs M YCIOBUS, HO NIPHU CIa3BaHE HA OINpPEAEICHM HOPMAaTUBHU pa3nopendu,
IIOCOYEHU I10-107Y.

Bropuunata TeproBus (mokynko-npoaaxou) c asuiose Ha JlorosopHus ®onja ce u3BbpIIBa
camo Ha b®b upe3 nmLeH3MpaH MHBECTULIMOHEH MOCPEIHUK. 3a J1a 3aKyIAT WIKA MpoJaaar
nsnoe Ha b®b, nHBecTUTOpPUTE Clle/IBa 1a OIA1aT NOPBUYKK “KyIlyBa WM “OpojaBa’ Ha
MHBECTULMOHHUS TIOCPEHHK, Ha KONTO ca KiaueHTH. Ciell CKiltouBaHe Ha OopcoBaTa clienka
WHBECTUIIMOHHUAT MOCPEAHUK H3BBPIIBA HEOOXOIMMUTE JAECUCTBUSA 3a pEerucTpaunus Ha
caenkara B “Llentpanen nenosutap” A/l M u3BBpIIBAaHE HA HEWHMS CETBIMEHT
(M3'BJIHEHUETO Ha CKIJIFOUEHATa CJIeKa), ¢ KOeTO JSUIOBETE Ce MPEXBBPIJIST OT CMETKaTa Ha
IpojiaBaya B CMETKaTa Ha KylyBaua. [IpexBbpissHETO Ha JAJI0BETE CE CUMTA 3a U3BBPILIEHO
OT MOMEHTA Ha peructpanus Ha caenkara B “Llentpanen nenosurap” AJl.

ITpu ompeneneHu yciaoBus cienku ¢ JsioBe Ha Donpa morar na ce U3BBPLIBAT U MPSIKO
MEXy CTPaHUTE IPH CIIa3BaHE Ha HOPMATUBHUTE U3UCKBAHUS U OTPAHUYEHUS 32 TOBA.
CxurouBaHeTo Ha caenku ¢ jgsuioBete Ha Cranaapt MuBectMbHT banancupan ®onn (kakto ¢
aKIIMUTE Ha BCSIKO MYOJMYHO WJIM WHBECTULIHMOHHO JIPYKECTBO) € CTPOro M JeTailIHO
perynmupano ot pasnopeadbure Ha 3IIIIK, 3I[IOU u HapenOuTe TO MNpPUIATAHETO WM,
[TpaBunauka Ha bOb u I[paBunnuka Ha “llentpanen nemozutap” AJl. IloBede napopmarms
OTHOCHO TPEXBBPJISHE HA JAJIOBETE MOXKE J1a C€ MOJIY4H OT JIMLATA 3a KOHTAKT, IOCOYEHH Ha
ctp. 3 ot IIpocnekTa, KaKTO U OT BCEKH NHBECTULIMOHEH IIOCPEIHHUK.
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OPUHAHCOBA HH®POPMALIUA

Fomumante M MexauHHUTe oTdeth Ha DOHIA, NOKIAAWTE 3a JEHHOCTTa |
OJIUTOPCKUTE JOKJIaau ce myOsukyBar B perucrbpa Ha KOH no wi. 30, an. 1 or 3akona 3a
Komucwusita 3a puHaHCOB HaI30p, U Ca JOCTHITHU 32 MHBECTUTOPUTE HA CICAHUTE MECTa!

e B neHrpanuus opuc B rp. Codus 1463, p-u Tpuanuna, buznec Lentsp bouarapus,
Oyn. Buroma 146, et 1 ; Tem: (+359 2) 815 9840, dakc: (+359 2) 815 9841, nure 3a
koHTakT: Huroxoc Kpukopos Kanapsu, ot 9:00 no 17:30 u.;

e B odpuca B rp. Bapua 9000, yn. “Can Credano” Ne 3, ten.: (+359 52) 699 550,
699 551, dakc: (+359 52) 699 553, nune 3a konrtakt: Hukomait oOpymkaHckH, OT
9:00 mo 17:30 u.;

e na WMurepHer cTpanuna: Www.standardinvestment.bg

YupasnsBamoto JpyxkectBo exemnneBHo o0siBsBa B KOH, kakTo M BBB BCHUKH OPUCH Ha
VYpasnsBamoro JlpyxkectBo, KbAeTO ce mnpennarar asuioBe Ha Cranmapt MHBECTMBHT
banancupan @oHj, HETHATA CTOMHOCT HA akTUBUTE HA POoHAA. YnpaBiaBauoTo pyxecTBo
nyOnuKyBa Ta3u uHGopMalus u B nocoueHuTe B [IpocrekTa neHTpaaTHu eKeAHEBHUIM Hali-
MAJIKO JIBa I'bTU MECEYHO.
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JOITBJIHUTEJIHA UTH®OPMALIUA

Jonbanurtennu Janum 3a Cranaapt UaBectMbHT banancupan ®@oupg

Crannapt MuBectmbHT banancupan @onn e qoroBopeH (GoHI 1Mo cMHCHIa HAa wi. 164a ot
3IIIK, yupeneH 1 BOUCaH B PETUCThpa HA YIPaBISBALIUTE JPYKECTBA U YIIPABISIBAHUTE OT
TSAX JOroBOpHU (GoHaoBe, BoaeH oT KOH, mo Pasnopexnane 3a Bnuceane Ne 1017/30.12.2005
r. mox Homep 05-1219 r. YnpasnsaBamoro fnpyxectBo “Cranaapt Acer MeHmmxkmMbHT Al €
MOJTYYHJIO pa3pelicHue 3a OpraHu3upane u ynpasienue Ha [loropopaus @oux Ne 785 — JId
ot 21.12.2005 r. ot K®H. Ynpasnsasamoro JpyxectBo ynpasisiBa @oHaa 1noj NOCTOSHHUS
Haj3op Ha KOH.

®ounnbt uma UH (BYJICTAT) 175005247.

[TpaBunata Ha Crannapt MuBectmbHT banancupan ®onj ca JOCTHIIHU 32 UHBECTUTOPUTE Ha
cnenuute aapecu: rp. Cobus 1463, p-u Tpuaguna, busnec Llentsp bbarapus, Oyn. Butoma
146, er 1, rp. Bapna 9000, yn. “Can Credano” Ne 3, xakto u Ha lHTepHeT cTpaHuIata Ha
YupasisiBamoro pyxkectBo Www.standardinvestment.bg

HNudopmanus 0THOCHO HMYLIIECTBOTO U JsiiioBeTe HAa DoHIA

I/Imymecmeo. Hemmua cmoithnocm na akmueume

Karo norosopen ¢ouna, Cranpapt WuBectMbHT bamancupan @oHJ HsAMa KamuTaia Mo
cMHCBbIa Ha TBProBCKUs 3aKOH, KOMTO CE€ BIIMCBA B THPIOBCKHS PETUCTHD. JlOTOBOPHHUAT
@oHA € yupelleH ¢ BIUCBAaHETO CU B peructwpa, BojeH or KOH, 6e3 na e Habpasn napuynu
cpeacTBa U 0e3 J1a mpuTeXaBa UMYIIECTBO (aKTHBH).

3aKOHBT M3MCKBAa HETHAaTa CTOMHOCT HA aKTUBHUTE (YUCTOTO UMYIIECTBO) Ha JloroBopHus
®oup na 6bae He mo-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKTHBHUTE € CTOMHOCTTA
Ha mpaBara (aktuBute) Ha JloroBopHuss DOHI, HamalieHa CbC CTOMHOCTTA HAa HETOBHTE
3anbbkeHuss (macuBu). BHocku B uMymiecTBOTO Ha @DoOHAa ce MpaBsAT caMO B Tapwu.
MuHuUMaNTHUAT pa3Mep Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha DOHIA TpsOBa Aa € TOCTUTHAT
JI0 €]IHa TOJMHA OT IoJy4daBaHe Ha paspemenueto or KOH 3a oprannsupane n ynpasieHHe
Ha @onpa. Jlo nocTUrane Ha MUHMMAJIHUSI pa3Mep Ha HETHATa CTOMHOCT Ha aKTUBUTE HE CE
JoITycKa oOpaTHO U3KYyIyBaHE Ha HETOBUTE JISJIOBE.

Hernara croiiHOCcT Ha aktuBuTe Ha JloroBopHus PoHA ce yBennyaBa WM HaMmalsaBa
cb0Opa3HO MpoMsHATa B OpOst U3AaAeHH U 00pPaTHO U3KYIIEHH JIAI0BE, KAKTO U B pe3yiTar Ha
IIpOMsIHATa Ha Ma3apHaTa IIeHa Ha MHBeCTUIMHATE Ha DOH/IA U HETOBUTE 33IbJIKCHHUSL.

Homunanna cmoiinocm u 0poii 0anoge

NmymectBoto Ha JloroBopHus ®oHa € pasaeneHo Ha AsainoBe. HomuHanHaTa CTOMHOCT Ha
nsmoBete Ha Cranmapt MuBectmbHT banancupan ®@oun e 10.00 (gecer) neBa. [smoBeTe Ha
HoroBopausi @oHI ce MNpuUAOOMBAT MO EMHUCHOHHA CTOMHOCT. bposr Ha gsioBeTe Ha
Jorosopuus @oH/1 ce MPOMEHsI B pe3yNTaT Ha TsSXHaTa Mpojax0a uin oOpaTHO U3KYITyBaHe.
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HoroBopausat @oHA MOXKE Ja W3/1aBa U YaCTUYHU JI0BE Ha 0a3aTa HA HETHATa CTOMHOCT HA
aKTHBUTE CH, aKO CpEIly BHECEHATa OT MHBECTUTOPA CyMa HE MOXKE Jia C€ U3/aJe 1510 YUCIIO0
JISITIOBE.

Buo na oanoseeme. Illpasa no oanoseme

JHsnoBere Ha JloroBopuus @oHJ ca 6e3HATMYHN ((HHAHCOBU MHCTPYMEHTH, PETUCTPUPAHH TIO
cmeTku B LlenTpanen nenosurap. Bcuuku s10Be JaBaT MOCOUEHUTE MMO-A0Iy IIpaBa.

Ilpaéo na obpamno uskynyeame. ToBa € CHELMATHO IMPAaBO, XapaKTEpHO 3a JSUIOBETE Ha
JIOTOBOPHUTE (POHJIOBE U 32 aKLMUTE HA MHBECTHUIIMOHHUTE JPY>KECTBA OT OTBOpeH Tul. Cien
KaTo HeTHaTa cTOMHOCT Ha aktuBuTe Ha JJoroBopuust ®oug nocrurue 500 000 (mercToTun
XWIAM) JIeBa, BCEKU mpurexaren Ha JsuioBe oT Crangapt MuBectmbHT banancupan ®oujg
10 BCSIKO BpeMe, B paMKHTE Ha pabOTHUTE JHU W ompeaereHoTo B lIpocmekra Bpeme, nMa
IpaBO Jla MCKa JsuloBeTe My Ja ObaaT us3KymeHu oOpatHo oT JloroBopuuss DoHa mpu
ycioBusTa, npeapuacHu B llpasmiara Ha @onpa u [Ipocmnekra, 0CBeH KOraro OOpaTHOTO
U3KYITyBaHE € COPSHO B MpEABUACHUTE B 3aKOHA, B [IpaBuiata na @onna u B To3u [Ipocnext
cinydau. VMckanero 3a oOpaTHO M3KyllyBaHE MOJKE Jla C€ OTHACA 3a 4YacT WJIM 3a BCHUYKH
MPUTEKABAHU OT UHBECTUTOPA JISJIOBE.

Ilpaso na unghopmayus. Becexn MHBECTUTOP MMa MpaBO HA MH(OpMAIWs, ChIbp)Kalla ce B
[Ipocnexkta u nmepuoanuHuTe otyetH Ha [loroBopHust DOHJ, KAaKTO M Ha JApyra myOnuyHa
uH(popmanusg oTHocHO PoHJa.

VYnpasnsBamoro JpyxkectBo omoBectsBa uHpopmanus 3a [oroBopHusi ®oHJ CHINIACHO
M3HMCKBaHUATA HAa 3aKOHA, BKJIIOYUTEIIHO NOCIEAHUS MYyOJMKYBaH TOJMLIEH U TPUMECEUEH
¢unancoB otueT Ha DoHMA, U IPEIOCTABS YBEIOMIICHUSI OTHOCHO BBTpEIIHATa HH(POPMAIUI
[0 CMHCHJIa Ha WI. 4 OT 3aKOHA cpellly Na3apHUTe 370ynoTpedu ¢ GUHAHCOBU MHCTPYMEHTH,
KOSITO MpsIKO ce oTHacs A0 PoHAA, U 32 HACTHIIBAHETO HA JAPYrH OOCTOSATENCTBA, MOAJIEKAIIN
Ha BIIMCBaHE BHB BOJICHUS OT KOMHCHSTA PETUCTHD ChIIAacHO Hapenodara mo wri. 30, am. 2
3K®H, kakTo ¥ 3a HACTBHIWIM MPOMEHH B T€3HM OOCTOATENICTBA. YTpaBisBanioro pyxecTBo
npenocraBsi 0O€3IUIaTHO, TMpPU IOUCKBAaHE OT WHBECTUTOPUTE 3allMCBAlM  JISJIOBE,
TOpPENOCOYEeHUTE OTYeTH U MH(OpManus BbB Bcudku oducu (“rumiera”) Ha YTIpaBlsBamoTo
JpyxecTBO, KbJETO C€ U3BBPILIBA MPoJ1axk0aTa/00paTHOTO U3KYIIyBaHE Ha JSUIOBETE, KAKTO U
T'U onoBecTsBa upe3 MHTepHeT cTpanunara Ha Y pasisBauloTo pyxecTBo.

Ilpaso na nuxeuoayuonen osn. Ilpekpamasane na @onoa. Bcekn MHBECTUTOP MMa IMPaBO Ha
yacT OT UMYIIecTBOTO Ha DOHJa Mpu HeroBaTa JIMKBUAALNS, ChOTBETHA HA MPUTEKABAHNUTE
OT Hero JsuioBe. ToBa MpaBo € YCIOBHO - TO Bb3HMKBA U MOXeE Ja ObJie YIPaXKHEHO caMO B
ciy4aid, ye (M AOKOJKOTO) IpH JIMKBUAauusara Ha PoHja, cilell yAOBIETBOPSBAHETO Ha
NPETEHLUUUTE HAa BCUYKU KPEAUTOPU, € OCTaHAJO HMYILECTBO 3a DA3MpEeNsHE MEXIy
IIPUTEXKATENINTE Ha JJI0BE U 10 pa3Mepa Ha TOBA UMYLIECTBO.

Jorosopuust ®oHa ce TmpekpaTsBa IO pelieHHe Ha YmpasisgBamoro JpyxecTtso,
BKJIIOYMTEIHO B ciiyyass Ha OOpaTHO M3KyIyBaHE€ Ha BCHYKU JsUIOBE, NPU OTHEMaHE Ha
pa3pelIeHUEeTo Ha YIpaBiasBamoTo JpyKecTBo 3a Oprauu3npane u ynpasieHue Ha DoHza ot
K®H, c u3kinroyeHne Ha OTHEMAHE Ha pa3pelIEeHUETO Ha OCHOBaHME wil. 185, an. 2, 1.3 u 4
IMLOK. HoroBopuusatr PoHA ce mnpekparsiBa M Ipd OTHEMAHE Ha JIMIEH3a Ha
VYpasnaBamoro JlpykecTBo, IpH OTHEMAHE Ha pa3pelIeHUETO 3a YINpPaBICHUE Ha
Jorosopaus @oux nmo un. 185, an. 2, 1. 3 m 4 3IIIILK, kakTo M npu npekpaTsiBaHe WU
00siBSIBaHE B HECHCTOSITEITHOCT Ha YTpaBisBauioTo J{py>KecTBO, aKo HE C€ OCHILECTBH 3aMsHA
Ha YmnpaisBamoTo [IpykecTBO, KakTO W B JAPYTH MNPEIBUACHU B 3aKoHa ciydau. M3BbH
Clly4ass Ha OTHEMaHE Ha pa3pelIeHHEeTO 3a OpraHu3upaHe U ynpaieHue Ha PoHna,
npekparsBaneTo Ha Jloroopuusi ®onn ce n3BbpuiBa ¢ pazpemenre Ha KOH, npu ycnoBus u
0 pell, ONPeICTICHN B 3aKOHA U HapeIOUTEe MO MPUJIATaHETO MY.
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Jlorosopen ®oun “Cranaapt UHBecTMBHT banancupan ®oua”
Axmyanusupan [Ipocnexm

LlenTpasen ekeHeBHAK 3a myoaukannu Ha Donja.

Cranpapt WMuBectMbHT banancupan @oHa ny6iukyBa BLE B. "TTapu" u B. ,,JIHeBHHK
EMHCHOHHATA CTOWHOCT M IeHaTa Ha 00paTHO M3KYMyBaHE Ha CBOMTE IANOBE, CHIIACHO
u3uckBaHuATa Ha 4i. 190 ot 3IIIIIK, kakTo 1 APYrH BaskHM CHOMTHS CHIIACHO 3aKOHA, TO3M
Ipocnext u Ipasunata Ha ®onja.

Huroxoc Kanapsx

HlonynoAnncaHoTo JMle, B KA4ECTBOTO CH Ha MIPEICTABIABAILO YTIpaBAsBaIoTo JIpyKecTso,
C Toanuca c, monoxeH Ha 23 ampun 2010 r., peknapupa, ye ITpocnekTsT OTroBaps Ha
U3MCKBAaHUATA HA 3aKOHA.

3a Ynpasaasawomo Apyscecmso “Cmandapm Acem Menuoscnmvum” AJl,
oelicmeauio 3a cmemxa Ha JJozogopen @ono
“Cmanoapm Hueecmmwvum Barancupan ®ono”:

Credan CredaHnos,
Hsnvanumenen oupexmop

f\/»{//

[Tnamen [TwTes,
IIpedceoamen na Cveema na dupexmopume

w
L=}
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INPUJIOKEHUE Ne 1
KBbM
IIpocnexkra
Ha JloroBopeH DoH/
“Crangapt UuBectMbHT bannancupan ®onax”

[TpaBuiia 3a oneHka Ha moptdeiiyia U 3a onpeeIsiHe Ha HETHATA CTOMHOCT HA aKTHUBUTE HA
noroBopeH ¢oug "CTAHIAAPT UHBECTMBHT BAJIAHCHUPAH ®OHA", npuetn c
pemienue ot 26.07.2006 r. u wusmenenu c¢ pemenue ot 30.03.2007 r. ma CobBera Ha
nupekropure Ha Y] “CTAHJJAPT ACET MEHUJDKMBHT” AJl, onobpeno ¢ Pemenue No
563 — 1® ot 19.04.2007 r. Ha 3amectHuK-TIpeacenatens Ha KOH, uamMeHenu ¢ pemenne ot
24.06.2008 r. na CwBera Ha nupekToputTe Ha YmpamisaBamo JpyxkectBo “Cranmapt Acer
MenumxmbHT” AJl, ono6peno ¢ Pemenue Ne 719 — JI® ot 09.07.2008 r. Ha 3aMeCcTHUK-
npencenarens Ha KOH.
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