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YIIPABJIABANC IPYARECTBO

AOro0BOPEH ®OHA “ 3J1IATEH JIEB UHAEKC 30"

®OHA B AKLUWN,
MHBECTUPALL B AKLIUA U MNMPABA,
NMPUETU 3A TbPIrOBUA HA “BbJIFTAPCKA ®OHOOBA BOPCA —
coouda’ A, BKIMKOYEHU B MHAEKCA “BG TR30”,
AOEHOMWHWUPAHMU B NEBA,
YNPABJIABAH OT YNPABJABALLO APYXECTBO “3JIATEH JIEB
KAMUATAN

IHIBJJEH IMPOCIHEKT

3a MyOJIMYHO NMpe/jiarane Ha JAsijioBe

BUJI U BPOI HA IIPEJUIAI'AHUTE JUJTIOBE: BE3HAJIMYHU, TIOUMEHHU JISIJIOBE,
UMUTO BPOU CE ITPOMEHA B PE3VJITAT HA ITPOAAXXBATA NJIM OBPATHOTO
N3KVYIIYBAHE HA JIX1JIOBE

[IpocnexkThT chabpika Isu1aTa HHGOPMALKsA, Heo0X0IuMa 3a B3eMaHe Ha WHBECTHUIIMOHHO
pelieHre, BKIIOYHTEIHO OCHOBHHUTE PHCKOBE, CBBbpP3aHHM C (JOHJAa W HeroBaTa JeiHOCT. B
HMHTEpEeC Ha MHBECTUTOPUTE € J1a C€ 3al03HAaAT C MPOCIEKTa, MPEIu N1a B3eMaT PelICHUE Aa
WHBECTHpAT.

Komucusra 3a ¢puHaHCOB HaA30p € NOTBBPANIA HACTOSIIMSA NPOCIEKT, HO TOBA He
o3HauyaBa, ye Komucusara ogo0psiBa i He 0100psiBa MHBECTHPAHETO B NMpeJIaraHHUTe
AslJI0Be, HUTO 4Ye NoeMa OTrOBOPHOCT 32 BEPHOCTTA Ha NpeNocTaBeHaTa B IIPOCIIEKTa
uHdopmanus.

UnenoBere Ha CbBeTa Ha JUPSKTOPUTE Ha YIPaBISIBAIO JPYXKECTBO “3IaTeH JieB
Kamuran” AJ] oTroBapsT COTMAApPHO 32 BpeAWTe, IPUINHEHH OT HEBEPHH, 320y KIaBally WK
HEIBJIHU JaHHU B mpocrekrta. Jlumero mo wi. 34, am. 1 u 2 oT 3akoHa 3a CYETOBOJICTBOTO
OTroBapsl CONUAAPHO C TIX 33 BPEAM, MPUYUHCHH OT HEBEPHU, 3a0yKIaBallld WIH HEMBJIHA
JJAHHU BHB (DMHAHCOBHTE OTYCTH HA C€MHUTEHTA, a PETUCTPHUPAHUSIT OJIUTOP — 3a BpEIUTE,
NPUYUHEHH OT OJJUTHPAHUTE OT HeTO (PMHAHCOBH OTYETH.

[Hara Ha nocnenna aktyanusanus Ha npocrnekra: 31.03.201t.
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Nudpopmanus: MTHBeCTUTOPUTE, TPOSBHIM UHTEPEC KbM MPEJIaraHUTE JSJI0BE
ot I® “3naren neB Uunekc 30”7, morar na momyuaT O6e3ruiaTHo konue Ha [Ipocrekra,
KaKTO W JombiHUTeNHA WHpopManus B obuca Ha VY] “3naren neB Kamuran” AJ]
Bceku paboren aeH or 9.30 mo 16.00 waca, ma aapec: rp. Codms 1111, ym.
“IToctostHacTBO” Ne 67b M Ha ampecute Ha oducute Ha “3maren neB bpokepu” OO/,
ykazanu B [IpuiokeHne KbM MPOCIEKTa, KaKTO M Ja CE€ 3alo3HasT C HEro B
nHpopmanmonnus neHTbp Ha Komucusara 3a ¢unancoB Haazop ¢ aapec. rp. Codus
1303, yn.“Hlap Ilnanuna”Ne 33, Bceku paboten aeH ot 9.00 mo 17 yvaca, uHTEpHET
crpanuma; WWWw.fsc.bg, renedonen madopmarmonen nearsp 0900323003a msuiata
crpana, 0,1&T./mMun. 6e3 JI/IC.

Tenedon 3a koutaktn Ha Y/ “3maten nes Kammran” AJl: 02/9654511 e 3a
KOHTakTHu: Benucnasa TopuanoBa-MunotruHoBa.

V]I “3naren neB Kamurtan” AJl mHbOpMHpa WHBECTHUTOPUTE, Y€ MHBECTUPAHETO
BHB (PMHAHCOBU MHCTPYMEHTH € CBBP3aHO C PHUCKOBE KaTO PUCKOBHUTE (PaKTOPH, KOUTO
ca cnenu@UYHA 3a TpeJIaraHuTe JISUI0BE, ca pasrieaaHu moapooHo Ha ctp. 20-240t
HACTOSIIUS TPOCTICKT.
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1. JIAHHH 3A JIOTOBOPHHST ®OH/T

1.1. HaumeHoBaHHe HA N0roBOpHHs (GOHJ; ceqasullle U agpec HA yNpaBJeHHE;
HOMEpP H JaTa Ha pa3pellieHHeT0 3a OPraHM3MpaHe M YNpPaBJeHHE Ha
JI0roBOpHUs GoHI

HaumenoBanuero Ha noroBopHus Gouz e “3naren sieB Uunexc 30", Hapuyan 3a
KPaTKOCT B HACTOSIIHUS MPOCTEKT “ JoroBopHus ¢hoHa  wuiu “donmga”.

“3naten neB Muaekc 30" € KOJIEKTUBHA MHBECTUIIMOHHA CXeMa OT OTBOPEH THII,
KOSITO eMHuTHpa (UHAHCOB MHCTPYMEHT [SJIOBE U HMHBECTHpa HaOpaHUTE MapUYHU
CpeAcTBa B aKUWU W TpaBa Ha JPYKECTBA, NMPHETH 3a THProBus Ha “beiarapcka
dbongosa 6opca - Codpus” AJl u Brmrouenu B unjekca “‘BG TR30”.

3a wm3noms3BaHe Ha Thproeckata mapka “BG TR30” mpu emutupanero u
nonynaspuzupanero Ha asimoBete Ha P “3maten neB Mumekc 30” e cKIrO4eHO
JMIIEH3UOHHO cropadymeHnue ¢ “bwarapcka ¢ongoa Oopca - Codusa” AJl Ha
01.10.20160x. “bvarapcka ¢onmoBa Oopca - Codus” AJl HEe € eMHTeHT Ha
(uHAHCOBHS HHCTPYMEHT, Oa3upan Ha unaekca “BG TR30".

Komucusita 3a puHaHCOB HAI30p € U3Jana pas3pelieHHue 3a OpraHu3upaHe u
yrpasieHue Ha qoroopuust ¢poug Ne 68-71d/17.11.2008.

Cenanumie u aapec Ha ynpasienue. PenmyOnuka bwarapus, rp. Codus 1111,
obmmHa “Crnaruna”, yi. “IlocrostHcTBO” Ne 676.

Tenepon 3a xkonrtaktu: 02/9654511, dakc: 02/9654502. Enexkrponen
anpec:capital@zlatenlev.conCrpanuna B unTepreT: Www.zlatenlev.com

1.2. JlaTta Ha Bb3HUKBaHe Ha JOTOBOPHUSA (POH]

@oHIBPT HE € IOPUAMYECKO JIMIE W CE€ OpraHu3upa W YOpaBisiBa OT
YIIpaBISABAIIO JpYy>KecTBO. POHABT c€ CUMTA Bb3HUKHAJ C M3/1aBaHE Ha Pa3peIICHUETO
Ha yIpaBJIsIBALIOTO APYKECTBO 3a OPraHU3UpPaHe U YIPABISHUE HA TOTOBOPEH (DOHT OT
Komucusra 3a ¢unancoB Hamzop Ne 68-1d/17.11.2008. u cien BIHMCBaHETO My B
perucTbpa, BOJICH OT KOMUCHSITA.

1.3. Cpok Ha chlIecTBYBaHe HAa 10rOBOPHUS GOH]
@OHIBT € C HEOIPAHUYEH CPOK Ha CHIIECTBYBAHE.

1.4. JlanHu 3a ynpapJ/isiBalioTo APYKeCTBO

a) HAMMEHOBaHMe, CeJAJINIIE U a/ipec Ha ynpaBieHue, TejaedoH (pakc),
ejekTpoHeH ajapec (e-mail) u eiekTpoHHa cTpanuia B uHTepHeT (Web-site)

HanmMenoBaHMeTO Ha ynpaBisBaIoTo APYXKecTBO € “3nareH jgeB Kanuran” A/l
HApUYaHO 3a KPATKOCT B HACTOAINIUSA MPOCHEKT “yIpaBIISBAIIOTO APYKECTBO .
CenanuineTo U agpechT Ha YIpPABICHUE HA YIMPABISABAILOTO JIPYKECTBO €. PermyOnuka
bearapus, rp. Codus 1111,06mmna “Crnatuna”, yiu. “IToctosacTtBo” Ne 67b. Tenedon
3a koHTakTu: 02/965511pakc: 02/9654502EnexTponeH anpec: capital@zlatenlev.com
EnextpoHHa cTpaHuila B ”HTEpHET: Www.zlatenlev.com

0) 1aTa Ha yupeAsiBaHe HA JIPYKECTBOTO U CPOK HA CHIECTBYBaHe, HOMeEP
U 1aTa Ha u3naaenns ot Komucusita JuimeHs 3a u3BbpHIBaHe HA IEHOCT KaTo
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yYHPaBJISIBALIO IPYKECTBO

VYnpaBnsBamoTo JpyXKECTBO € YUPEACHO Ha YUYpEAWTETHO ChOpaHwme,
npoBeneHo B Tp. Codus na 7 ronm 200Q. VYmpaBinsBamoTo IpyKECTBO € C
HEOTpaHUYEH CPOK Ha CHIIECTBYBaHE. 3a M3BBPIIBAHE HA JICHHOCT KaTO yNpPaBIIABAILIO

IpyXecTBo € monyywno JuneH3 ot Kowmucusra 3a  ¢uHancoB Hamzop Ne
508/11.10.200Q, Ne 16-Y /23.02.2006.

B) KpaTKa HH(popManusi OTHOCHO NPogecHOHAIHHS ONUT HA APYKECTBOTO

VYnpaBiasBamoTo JAPYKECTBO € IMBPBOTO  JIUIICH3HPAHO  YIPaBIISBAIIO
apyxectBo B bbarapus. KeM HacTosmms MOMEHT TO HMMa CKIIOYEH JOTOBOP 3a
ympasinenue Ha paeiinocrra ¢ M/ “3nmaten ne” AJl or 3.11.2000. u e momyumno
JUIEH3 3a opraHusupane u ympasieHue Ha J® “3maten nes HMunmekc 30" Ha
17.11.2008., koiiTo crapTupa mydianyHo npearade Ha gsuose Ha 01.06.2009.

r) (YHKIOMHA Ha YNOPaBJISABAIIOTO [PYXKEeCTBO 10 YNPABJIEHUETO HA
neiiHocTTa HA QoHaA

OpranusupaHeTo, yINpaBICHUETO Ha JAEWHOCTTa U 0OCTy)KBaHeTO Ha (oHIa ca
BB3JIO)KEHM Ha yOpaBIABAIIOTO JpykecTBO M perjgameHtupanu B 3IHILHK wu
MOJI3aKOHOBUTE aKTOBE MO HETOBOTO NpHJIAraHe, a KOHKPETHUTE (YHKIIMH, MpaBa H
3aIBJDKEHUS] Ha YOPaBISBALIOTO JPYKECTBO CHPSIMO (OHIA W TNPUTEKATETUTE Ha
ISUI0BE OT HEro ca ypeneHu moapooHo B IlpaBuimata Ha (oHZa W U3NTOXKEHU B
Hactosamus [Ipocnekr.

YpaBisBamoTo APYKECTBO yupensBa, mpeoOpa3dyBa U mpekpaTsiBa (oH[a,
BKJIIOUMTEJIHO Ha3HauaBa HETOBHS JIMKBUATOP, B3eMa peLIeHHs 3a U300p U 3aMsHa Ha
0aHKara JENno3UTap, Ha MHBECTUIIMOHHU MOCPEIHMIIM, HAa PETUCTPUPAHU OAUTOPU H
JIpYru Jula, HeoOxonumu 3a (pyHkmuoHwpanero Ha (oHma. B mpaBomommms my ce
BKIIIOYBAT M npuemaHe u nmpomsiHa Ha [Ipocriekra Ha ¢onma, [IpaBuna 3a oreHka u
ympaBjieHue Ha pucka, IIpaBunmata 3a oneHka Ha noprtdeilyia ¥ 3a ompenensHe Ha
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha (OHIA, KAKTO U BCUYKH JIPYTU BBTPEIIHU aKTOBE Ha
donmaa. [locoueHure AeicTBUS ce M3BBPIIBAT ¢ pemeHuss Ha ChBeTa Ha TUPEKTOPUTE
Ha YIOpaBIABAIIOTO APYKECTBO, IO pela M YCIOBHATA, NPEABUACHU B yCTaBa Ha
JPY’KECTBOTO.

YpaBisBamoTo APY:KECTBO M3BBHPIIBA OT CBOE MME M 3a CMeTKa Ha (oHAa
BCUYKHU MpaBHU U ¢akTuyecku nerctBus. [IpeacraBurenctBoro Ha (OHAA U HETOBOTO
ONCPpAaTUBHO YIIPABJIICHUC CC OCBIICCTBABAT OT MUINBJIHUTCIHUA JUPCKTOP HaA
YIIPaBJISABAIIOTO JPY>KECTBO.

CernacHo IlpaBunara Ha ¢oHpma, ympapisSBaIIOTO APYXKECTBO OCBHIIECTBSIBA
CIIETHUTE KOHKPETHU (DYHKIIUU U IEHHOCTH MPH YIpaBIECHUETO Ha POHJA!

YnpasieHue Ha MUHBeCTUIUUTE HA (pOHIA

C ormem peamu3upaHETO Ha WHBECTULIMOHHUTE LeduM Ha (OHJA,
YIPaBISBAIIOTO APYKecTBO 1mie nHBecTupa 10 90% ot HaOpaHUTE MApUYHHU CPEIICTBA
M3KJIIOYUTETHO B aKIMU W TpaBa HA JIPYXKECTBa, ThPTryBaHW Ha “bhirapcka ¢poHI0Ba
6opca — Codus” AJl, Bxmouenu B uHiaekca ‘BG TR30”, uzuucnsBan €XKeIHEBHO OT
“bbarapcka ¢ongoBa 6opca - Codus” AJl, cpriacHo omoBecTeHa OT OopcaTa
METOIUKA.

@OoHABT MpHilara “MacUBHO YNPaBIEHUE — MHBECTULIMOHEH MOAXOJ, KONTO
cleqBa pa3BUTHETO Ha u30paHus uHAeKc. GOHIABT ce CTpeMH J1a Komupa UHAEKca KaTo
WHBECTUpPA TMpeoldIiaaBaiiara 9acT OT MPHUBJICYCHUTE OT MHBECTUTOPUTE CPEICTBA B
aKlIMM Ha JpPY>KECTBAa, BJIM3AIld B HErOBUS CBHCTaB, B MPUONM3UTEIHO CHUIUTE
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Mmpornopuun KaTo Terijiata iM B HHACKCA.

NHBeCTHIIMOHHM PellleHUs] U HAPEeKIaAHUSA

JlefinocTTa TO YyINpaBieHHWE HAa HWHBECTUIIMUTE HAa (OHIA CE€ OCBIICCTBSIBA
MOCPEACTBOM WHBECTUIIMOHHHU PEIICHUS W HapeKIaHUs, KOUTO C€ H3MBIHSABAT OT
YKa3aHUTE B HACTOAIIUSA TPOCHEKT HWHBECTUIIMOHHHU TIOCPEIHUIIM TPU CIla3BaHe
M3HMCKBAaHUSATA HA 3aKOHA. B cilyuauTe Ha THPBUYHO MYOJIMYHO MpEASiaraHe WK
CICIIKU C IICHHU KHWXKa U MHCTPYMEHTH Ha mapudHus maszap mo wi. 195,am. 1, 1. 8,
OykBa "a" u an. 2 ot 3IIIILK, 3anucBaHeTo HA IEHHUTE KHUXA, ChOTBETHO CACIKUTE C
IIEHHU KHUXXAa W WHCTPYMEHTHM Ha MapUYHUs Ta3ap MOraTr Ja c€ HW3BBPIIBAT OT

YIPaBJIABAIIOTO JPY>KECTBO.

IIpona:xk0a Ha nsi1oBe HA poHAA

VYpaBisBamoTo APYKECTBO Mpejjiara BCeKH pabOTEH JIEH Ha HHBECTUTOPHUTE
JISJIOBE OT ¢oHpa MO €MHCHOHHA CTOMHOCT, OCHOBAHA Ha HETHATa CTOMHOCT Ha
aKTHBUTE Ha €JIMH J51, yBEJIMUEHA C Pa3XOJHUTE 10 EeMUTHPAHETO, IIOCOYCHH B T. 3.2.
OT HACTOSAIIUS TMPOCIEKT, JOKOJIKOTO TMpojaaxbara HE € CHpsHa B CIy4auTe,
npeBUICHU B 3aKoHa, [IpaBuiaTta Ha ¢ouma u/unu [pocrnekra. M3mnanenure asioBe
CC OTHaCAT IIO I/IH,Z[I/IBI/I,Z[yaJIHI/I IIOACMETKH Ha I/IHBGCTI/ITOpI/ITe KbM CMCTKaTa Ha
YIPaBIISIBAIIOTO APYKECTBO B , LlenTpanen nenosutap” AJl. 3a na mpuaoOusT IsI10Be,
MHBECTUTOPUTE BHACAT IAPUYHU CPEACTBA B CIELMAIIHA CMETKAa MpHU OaHKara
JIETIO3UTAp, OTKPUTA HA UMETO Ha (GoH/a.

OOpaTHO M3KynyBaHe Ha JAsiiioBe HA GoHIA

[To uckane Ha MPUTEXKATEIUTE HA JSUIOBE, YIPABISBAIIOTO JPYKECTBO BCEKH
paboTeH JeH U3KymyBa oOpaTHO JSJI0BETE UM TI0 IieHa Ha 0OpaTHO M3KYITyBaHe, paBHA
Ha HETHAaTa CTOMHOCT HAa aKTHUBUTE Ha CAWH [dJI, HAMaJICHA C pa3xXoduTC I10 06paTHO
W3KyIyBaHe, MOCOYCHU B T. 3.2. OT HACTOSIIUS MPOCHIEKT, TOKOJIKOTO OOpaTHOTO
U3KYITyBaHE HE € CIPSHO B CIlyuauTe, MPEABUACHHU B 3aKoHa, [IpaBmiara Ha QoHma
u/vnu [pocmekra.

YpaBisBamoTo APYXKECTBO 3amouBa Ja H3KyIyBa OOpaTHO IsUIOBE CIEH
JIOCTUTaHEe Ha MUHUMAJICH pa3Mep Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha GoHma o 500
000 (ercToTHH XUIISIIN) JICBA.

Hsroresine n ny0JIMKyBaHe Ha IPocHeKT Ha GoHAa

VYrpaBnsBamoTo APY>KECTBO W3TOTBS U MyOJIMKYBa CHITIACHO M3MCKBAHHATA HA
3akoHa [IpocnekT Ha (oHma, CBHCTOSII Ce OT MBJIEH M KPAaThbK MPOCHEKT, KOHTO
ChIbpka HeoO0XoxuMmara 3a B3MMaHe Ha OOOCHOBAHO WHBECTHIIMOHHO pEUICHHUE
uH(pOpMaLKs OTHOCHO MKOHOMHYECKOTO M ()MHAHCOBOTO CHCTOSTHHE Ha (hOHIA U Ha
npaBara, IPUCHIIN Ha TpemIaranuTe asutoBe Ha ¢onma. IIpocrexkTsT Ha ¢oHma ce
aKTyaJlu3upa Ipy BCsKa MPOMSHA Ha CHIIECTBEHUTE JaHHM, BKJIIOUEHH B HEro, U B 14-
TTHEBEH CpoK ce BHacs B KomucusaTa 3a puHAHCOB HaA30D.

C4eTOBOHO ¥ MPABHO 00Cay:KBaHe HA (poHIAA

YpaBisBamoTo APY>KECTBO OTACIS APYTUTE YIPABISBAHU OT HErO aKTUBH OT
aKTHBUTE Ha (POHIA U CHCTaBsI OT/ICJICH CUETOBOJICH OajlaHC Ha (POH/A, U3TOTBS BCUYKHU
CYETOBOJIHU, JAHBYHU W JIPYTH TOKYMEHTH, MPEIBUICHH B 3aKOHA, U TH MPEACTaBS
npea ChOTBETHUTE OpraHW. YMPaBIABAIIOTO JIPYKECTBO W3BBPIIBA M IPABHO
oOciry>kBaHe Ha GoH/A.
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YnpaxxasaBaHe Ha IPaBaTa N0 HEHHUTE KHUKA B NopTdeiria Ha poHaa

VYnpaBiasgBamoTo JpyKECTBO yINpakHABA 3a CMeTKa Ha (POHIA BCHUYKHU
HUMYHICCTBCHHU W HCUMYLICCTBCHU IIpaBa, CBBpP3aHU C TMPUTCIKABAHUTC OT HETO
(MHAHCOBM MHCTPYMEHTH, KaTo IIpaBaTa Ha JUXBU U JTUBUACHTHU, IPABOTO HA IJIac, Ha
KOHTpOJ W np. llomydyeHuTe nnamaHvs Ha JUXBU, AUBUICHTH U JIPYrd og00HU
B3E€MaHMs ce MOIydaBaT 110 cMeTKa Ha (oHJ1a pu OaHKaTa Jerno3uTap.

PaskpuBane na ungopmanus 3a ponga

YpaBisBamoTo APYKECTBO HU3TOTBS M MPENOCTaBs Ha KOMHCHITA W Ha
OOIIIECTBEHOCTTA MEPUOAUYHU OTYeTH (FOAMIIHM M TPUMECEYHH) 3a JEHHOCTTa Ha
donHma. YmpaBisBamoTO APY>KECTBO YBEAOMSBA 3a BBTpEIIHATa HHQPOpPMAIUS IO
cMuChIa Ha wi. 4 or 3akoHa Cpemly IMa3apHUTe 3J0ynoTpedu C (PUHAHCOBU
WHCTPYMEHTH, KOSTO KOSTO MOXKE Jla OKaKe CHIIECTBEHO BIMSHHE BHPXY IleHaTa Ha
nsoBere  Ha  QoHAa.  YIpaBisBamloTO JAPYKECTBO H3MOJ3Ba OlOJETHHAa Ha
www.investor.nog karo Meaus, KOATO MOXE Ja OCHTYpU e()EKTUBHOTO
pasnpocTpaHeHHe Ha peryjirpaHaTa MHQOpMaIHs 10 00IIeCTBEHOCTTA.

KoHTaKTH ¢ HHBECTUTOPUTE U NPHUTEKATEIUTE HA Is1JI0BE

VYpaBiABamoTo ApyKECTBO ONPENES JIULE, KOETO OCHILIECTBSIBA KOHTAKTUTE C
MHBECTUTOPUTE M IpPUTEXKATEIUTE Ha Js1oBe Ha (onaa. ToBa ymie ce mocousa B
IIpocnekta Ha ¢(oHZAa W B HErOBUTE pPEKJIAMHH MaTepUald, H3TOTBEHH OT
YIIPaBIISABAIIOTO APYKECTBO.

PexiaMHa U1 MapKeTHMHIOBA JEHOCT

VYpaBisBamoTo JPYKECTBO HE MOXE Ja paslpocTpaHsBa peKiama,
BKJIFOYUTEIIHO YpEe3 JIMCTOBKH, OpOITypH, (GOPMYJISIPHU MHUCMA, BU3yaJHU WU JPYTH
MaTepuaiy, CBbp3aHa C MyOIMYHOTO TpenjaraHe Ha IsUioBeTe Ha (QoHma, H
aZpecupaHa 10 MOTCHIIMATHUTE WHBECTUTOPH, aKO HE Ca BHECIHM B KOMHUCHSTA KOIHE
OT I'BJIHUS TEKCT Ha Te3W Marepuaiu. Marepuaiaute Morar aa ce MmyONHMKyBaT WM Ja
Ce pas3mpOoCTpaHsABaT MO APYr HAYMH, aKO B CPOK 7/ paOOTHU JHH OT MPEACTABIHETO UM
3aMECTHUK-TIpEIceIaTeNIAT He wusnaae 3abpana. [IpomMeHn B MaTepuanute IO
MPEAXOAHOTO M3PEUYCHHE HE CE MPEACTaBAT B KOMHUCHSATA, aKO IMPEJCTABISABAT CaMO
aKTyalau3alys Ha ChIIECTBYBAILHA MAaTEPUAIIH.

Pexnmamute w nyOaukanmuuTe HE MOTaT Ja ChAbBpPXKAT HEBSIPHA WU
3a0myxnaBama WHPOpMAIUs, KAaKTO M TakaBa, KOSTO Ja TMPOTUBOPEYHM Ha
nHpopmanuaTa, chabpkama ce B [Ipocrekra, Karo B TSIX 3abJDKATEITHO CE BKIIFOYBAT:
1. uadopmarnms 3a mMiactoTo, kKpaeto Ilpocnekra u [IpaBunara Ha GoHAa ca TOCTHIIHU
3a myOsMKarta; 2. iHGOpMaIus, 4€ CTORHOCTTA Ha JSUIOBETE U IOXOIBT OT TAX MOXKE J1a
ce MOHUXKAT, Y€ HE CE TapaHTHpaT MedanOu U Ye ChIIECTBYBA PUCK 32 HHBECTUTOPHUTE
Jla HEe CH BB3CTAHOBSAT ITHJIHUS pa3Mep Ha BIOKEHUTE CPEACTBA; 3. Apyra nHpopmarus,
ompezeneHa ¢ HapenOa, 4. MpeaynpexIeHHs, 4ye HMHBECTULIMUTE B (OHIA, HE ca
TrapaHTHPaHU OT TapaHIMoHEH (GOHJA, CH3AaJCH OT Abp)KaBara, WM C JAPYr BHI
rapaHiys ¥ 4ye ObJeluTe pe3yliTaTH OT JAeHHOoCTTa Ha (OHIA, HE ca 3aTBJIKUTEITHO
CBBP3aHH C PE3YJNTATHTE OT NpeaxoAaHu mepuoau. CBBp3aHUTE C JEHHOCTTa Ha
YIIPaBIISABAIIOTO APYXKECTBO PEKJIAMHU MaTepHalli, KAaKTO U MyOJIMYHUTE U3SABJICHUS HA
yieHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE M HA JIPYTUTE JIMIA, paOOTEIIH O JOTOBOP 3a
VIIPaBJISBAIIOTO JIPYXKECTBO, TpsiOBa 1a ca pa3dupaemu, BSPHH, SICHU M Jla HE ca
noABekaamuy. PexkmaMHUTe Matepuaau TpsOBa sSICHO Ja ca O3HAYeHW KaTo TAKWBa, Jia
HC BKJIFOYBAT HJIN a4 HEC CC€ I1030BaBAaT HA U3ABJIICHHUA HaA JIUIIC, YUATO HeﬁHOCT nJjm
nopTdein IpyKECTBOTO yMpaBIisABa, a He ObaaT ohopmeHu rpadudHO Taka, 4ye aa ce
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Cbhb3JlaBa BIICHATIICHUC 3a IpHUAABAaHC Ha HepaBHOCTOﬁHO 3HAYCHUC Ha OTACIHH
CJICMCHTH OT CBHABPKAHUCTO HM. PexnamumnTe Marepuain u HY6HI/I‘IHI/ITC N3ABJICHUA
Morar Jga CpAbpXKAT MPOTrHO3U, CBBpP3aHU C HOCHU WKW OOXOAHOCT Ha q)HHaHCOBI/I
HHCTPYMCHTH, CaMO aKO U3PUYHO € ITOCOYCHO, Y€ TOBA Ca IIPOrHO3H.

1) 3aMCaH U BHECEH KAMUTAJ
3anucaHMAT ¥ BHECEH KalMTal Ha ynpasisiBamoro apyxectso ¢ 250 000is.

€) 1aHHH 32 WwieHoBeTe HAa ChbBeTa HA IMPEKTOPHUTE HA YNIPABJISIBAIIOTO
APY/KeCTBO

CTE®AH XPUCTOB IIETPAHOB — nipeacenaresa Ha CbBeTa HA TMPEKTOPUTE

o0pa3oBaHue: Bucuie, CY “Cs. Kiiument Oxpuacku”, rp. Codus
VYuusepcurer Jlenayesp, CAILL
KBaJIn puKamusi: JOKTOP 0 UKOHOMHMKA
npogecuoHaIeH 198Qr. - 1992. — BAH, nayuen cwprpynuuk; 1992. - 1994. —
OIINT: MuHuctepcTBO Ha MKOHOMHKarta, mporpama ®AP; 1994. - no

cera — npeacenaren Ha CJI Ha “bbiarapcka KOHCyITaHTCKa
rpyna” AJl; 199%. - no cera - gouent B CY “Cs. KinumeHt
Oxpuackn”, Cronancku ¢axynrer; 1996. - 200Q@. —unen Ha YC
Ha WJI “3maren nes”; 2000r. — mo cera — mociemoBaTEIHO
u30MpaH 3a YieH, U3MBIHUTEICH TUPEKTOp U npeacenaten Ha CJI
Ha Y ]I “3narten nes Kanuran” AJl; 2004. - 200@. - npencenaren
Ha YC na Makpoukonomudeckara acoruanusi; 2004. - no cera -
yied Ha YC Ha HMHcTHTyTa Ha JIUIIIIOMUpAaHUTE (UHAHCOBH
KOHCYJITaHTH.

MWIbO AJTEKCOB 3UKATAHOB - H3ITbJIHUTEJIEH TUPEKTOP

o0pa3oBaHue: BHUCIIIE, Y HUBEPCUTET 3a HAIIMOHAIHO U CBETOBHO CTOMAHCTBO
KBaJIupuKamusi: UKOHOMMCT-CUETOBOIUTE

npodgecnoHaneH 198%. - 1996. —pabotu B obnactTa Ha Typusma; 1996 - 2004.
ONHUT: - ynpaButen Ha UII “lapuk Acer UuBectmbuT” OO/; 2005. —

no cera - ynpasuten Ha UII “3naren neB bpokepu” OO/l; ot
200f. — m3mpaHUTENCH qupekTop Ha Y /[ “3narten nes Kanuran”

AL

EKATEPUHA UBAHOBA PAJIEBA — wieH Ha CbBeTa HA IUPEKTOPUTE

o0pa3oBaHue: Buciue, CY “Cs. Kimument Oxpuncku”, rp. Codus, 1993.
VuuBepcurer [Ixopmx Tayn, CAILl — mnpaBen dakynrer,
perynanus Ha LIEHHUTE KHXa — crieruanu3anus, 1999.
KBaJMpUKALUS: MarucTbp 10 MpaBo
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npogecuoHaIeH 09.1996. — 200@. — Komucus o 1eHHUTE KHHXa U (DOHIOBHUTE

OINT: O6opcu, excriept B otaen “IlpaBen”, PwkoBoguTen oTaen
“JInnensupane u kourpoa Ha [1®, Ul u Y7, 2000r. — 2006. -
PvkoBomuten otmen Bwrpemen kontpon B Y[ “3maren nes
Kanurtan” AJl, opuct B “3naren neB Xonnuur AJl, “U3zomna
benarepuan MuBectMentc” AJl wu “Bbarapcka KoHCylTaHTCKa
rpyna” AJl; 200G. — no cera - PproBoguren oraen Bovrpemien
koHTpou B UIT “3naren nes bpokepu” OO/1; or 200G. —uneH Ha
CJl va V]I “3naren nes Kanuran” AJl.

CBUWIEH BOoPUCOB IIbPBYJIOB - wieH Ha CbBeTa HA TUPEKTOPUTE

o0pa3oBaHue: BHUCIIIE, YHUBEPCHUTET 32 HAIMOHAIHO U CBETOBHO CTOIAHCTBO
KBAJTH(UKAIUSA: WKOHOMUCT

npogecuoHaIeH 198Qr. — 1994. — BAH, nayuen cbprpyauuk; 1992. — 199%. -
OIINT: Arennus 3a npuatuzanus, wieH Ha HC; 1994 - no cera — wieH

Ha CJ/| nma “bwarapcka koncynrantcka rpyma” AJl; 199G6. —
199%. - /1 “3naren nes” AJl, wien Ha YC; 199%. - nmo cera -
ynpasuren Ha U1 “3naten nes bpokepu” OO/, 2006. — 2007.,
200%. — go HacTosmMsa MOMEHT - “3mateH jeB Xomaauar AJl,
yied Ha CJI; 1999. — 2004., 201Q. —go cera - Y/I “3narex nes
Kanuran” AJl - wien Ha C/I.

JlaHHM 3a M3BBPIIBAHA U3BBH YNPABJSABALIOTO JAPY:KECTBO JeHHOCT, aKO
HMA TAKaBa U AKO € 0T 3HA4YeHHe 32 IeHHOCTTA HA JPYKeCTBOTO

MWIbO AJIEKCOB 3UKATAHOB - yIpaBHUTE Ha MHBECTUIIMOHEH IMOCPEIHUK
“3naten neB bpokepu” OO/l, ¢ KOWTO yIpaBisBaIlOTO IPY>KECTBO UMa CKJIIOYEH
JIOTOBOP 32 U3II'BJIHEHUE Ha NHBECTUILIMOHHUTE PEIIEHUs 110 YIpaBiIeHNue Ha opTdeiina
Ha (poH/a U TOTOBOP 3a MPEeaOCTaBsHE HAa MpeXa OT opucH B cTpaHara.

EKATEPUHA UBAHOBA PAJIEBA — ppKOBOAUTEN OTAEN “BbTpeliieH KOHTpoa B
MHBECTUIMOHEH rnocpeaHuk “3nareH jeB bpokepu” OO/, ¢ koiTO ympaBisBaIoTo
JPY’KECTBO MMa CKJIIOYEH JIOTOBOP 32 U3I'bJIHEHHE HAa MHBECTULIMOHHUTE PEIICHUs 110
yIipaBlieHHE Ha opTdeiina Ha GoHa U TOTOBOP 3a MPEAOCTaBsIHE HA MpeXka OT oucu
B CTpaHara.

CBUJIEH BOPHCOB IIBPBYJIOB - ynpaBUTEd Ha MHBECTHIMOHEH IOCPEIHUK
“3nmaren neB bpokepu” OO/, ¢ KOWTO yYIpaBisSBaIIOTO APYKECTBO HMMa CKIIOUYCH
JIOTOBOP 32 U3ITbJIHEHUE Ha MHBECTUIIMOHHUTE PEIICHU 110 YIpaBJieHUue Ha mopTdeiina
Ha (OHJIa M IOTOBOP 3a MPENOCTaBsIHE HA Mpeka OT OUCH B CcTpaHara.

1.5. JlanHM 3a MHBECTHLHMOHHHMTE TMOCPEAHHMIH, KOHMTO H3NBJHABAT
HHBECTHIMOHHNTE PpelIeHUs] M HapeXIaHHs Ha YNpPaBJsIBalIOTO
APYKeCTBO NPH yIIPaBJIeHHEe HA JOTOBOPHHS (POH]

HanmvenoBanwue: “ 3JATEH JEB BPOKEPU' OO/I. Homep u nara Ha u3gaaeHus
or Komucusara munens: Ne 764111/31.07.1998., Ne 76a-1I1/15.12.19998., Ne PI'-03-
0073/18.04.2006

Cenamume: PenyOnuka bwnrapus, rp. Codus. Anpec Ha ympaBiieHHE: Tp.
Codus 1111, 06mmnua Cnaruna, ya. “IlocrossactBo”Ne 67b. TenedoHn 3a KOHTaKTH:

ITvnen npocnexm 3a nyénuyuno npednazane na oanoee na J{® “3namen nee¢ Hnuoexc 30" 9



(02) 9654650 paxc: (02) 9654502 Enexkrponen aapec: brokers@zlatenlev.com.

[To cunata Ha KOrOBOpA, CKITIOYEH MEX Iy MHBeCTHIMOHHUS nocpenuuk (UIT) n
YIIPaBJISABAIIOTO APYKECTBO 3a W3IBJIHCHHE HA WHBECTULMOHHHM HAapeXJaHHs Ha
YIPaBISABAIIOTO IPYKECTBO 3a CKIIIOYBAHE M HM3IBIHEHHE HA CAEIKU C (PUHAHCOBU
MHCTPYMEHTH, NOAABaHM OT MMETO HA YIPABIABALIOTO IPYKECTBO M 3a CMETKAa Ha
donna:

- YOpaBIsABaIOTO ApYyXkecTBO Bb3nara, a HII ce 3ampmkaBa na u3mbIHABA
HapeXXJaHWsATa Ha YIPaBISABAIIOTO APYKECTBO 3a CKIIOYBAHE M U3MIBIHEHHE Ha
MHBECTULIMOHHU CIEJIKU C (PMHAHCOBU MHCTPYMEHTH OT UMETO M 3a CMeTKa Ha (hOoH/a,
npu crnasBaHe Ha u3znuckBanusaTa Ha 3IIIILK, noazakoHoBUTE HOPMAaTHUBHU AaKTOBE IO
Heropoto mnpwiarane, OOmurte ycmoBus Ha WII m kimaysure Ha moroBopa 3a
M3BBpIIBAaHE HAa YTOBOPEHATA MEX]y CTPAHUTE AEUHOCT.

- UII e nubkeH @ M3IBIHABA HApEKIaHUATA HAa YIPABIABALIOTO APYKECTBO U
Jla CKJII0OYBA CHENIKHUTE ¢ (PMHAHCOBM MHCTPYMEHTH 3a CMeTKa Ha (oHOa Npu Hai-
J00pUTE YCIOBMSI U IMOJIAarallkKi yCWJIMS 3a IOCTUIAHETO Ha Hal-700po M3IbIHEHUE
Cb0OOpa3HO MOAAJCHOTO OT YIPABIABALIOTO JIPYKECTBO HApEXkKJIaHE B CbOTBETCTBHUE C
IIpHeTaTa MOJUTHKA 332 U3ITbJIHCHUE HAa KIIMEHTCKU HApEXKAAHHUS.

- UII wu3BbpmiBa clienku ¢ (pUHAHCOBM MHCTPYMEHTH Ha OCHOBaTa Ha MUCMEHO
HapeXJaHe, MOAINMCAHO OT YNPaBJIsABaIIOTO APYXKECTBO, HIIM HAPEXKJAHE, IOJAACHO OT
YIIPaBIISABAIIOTO JAPYKECTBO M0 enekTponeH mbT upes COBOS.

- 3a M3I'BJIHEHHE HA HApEXKIAHETO, YIPABISIBALIOTO APYKECTBO Bh3aara, a UII ce
chbrijacsiBa Ja yIpaKHsABa IpaBaTa M Ja M3IBJIHIBA 3aJbJDKCHUATA, CBBP3aHU C
IIPUEMAHE U U3IBbJIHEHUE HA HAPEXKIAHUATA, IPEJOCTABSHE Ha OTYETH, IOTBBPKIACHUS,
JEKJIapaluy, yBEJOMJIEHUS U JIPYTH, KaTo MpaBHUTE MOCIEAULUTE OT U3IBJIHEHUTE
HapeKJIaHWsI HaCThIIBAT IUPEKTHO 3a (PoHAA.

- [lstmata u3roa npuHauiexu Ha GoHa, ako UIT ckimoun v U3MBIHU CAETKA IPH
YCJIO0BUS MO-0JaronpusATHUA OT TE3U, KOUTO € YCTAHOBMJIO YIIPABIISABAILOTO JIPY>KECTBO.

- B cpok nmo 1 pabGoren neH cned CKIIOYBAHETO Ha CAeNKa ¢ (UHAHCOBH
WHCTPYMEHTH 3a cMeTka Ha d¢onma, WII ce 3ambmkaBa na mnpenocTtaBu Ha
yIpaBIsABAIIOTO JApyxkecTBO B o¢uca Ha HWII wnm Ha eNEeKTpOHEH ajpec:
capital@zlatenlev.conmucMeno MOTBBPIKACHHE 3a CKIFOUYEHATA CAEKA.

- AKO CeTBIMEHTHT He ObJie U3BBPIICH Ha MOCOYCHATA J1aTa UM Bb3HUKHE Jpyra
npoMsiHa B HHpOpManMATa, ChIbpXkalla ce B NoTBbpxkiaeHHeTo, MII e niabxkeH
NUCMEHO J]a YBEJIOMHU YIPABIISABALIOTO JAPYXKECTBO 10 Kpas Ha paOOTHUS JIeH, B KOWTO
UII e y3nan 3a npoMsHara.

- Ilpu mnomaBaHe Ha mOpBUKA 3a MpofakOa Ha Oe3HaTMYHU (UHAHCOBU
UHCTPYMEHTH, NPUTEKAaBaHM OT (QOHAA M BIUCAHM IO IOJACMETKAa Ha OaHKaTa
nenozutap B “Llentpanen nenosutap” AJ], UII He wu3muckBa Te3u (UHAHCOBU
MHCTPYMEHTH Ja MHUHABaT II0 HEroBa KIMEHTCKAa IOACMETKa. B To3m ciyd4ai
YIIPaBIISBAIIOTO JPYXKECTBO MOJaBa 10 OaHKaTa JCMO3UTap HAPEKIaHE 3a U3BbPIIBAHE
Ha T[IONEUYUTENCKHM TpaHcep TMpU YCIOBHATA HA JEWCTBAIIUTE HOPMATHBHU
m3uckBanus. WII npucrenBa KbM H3MBIHEHUE HA MOJAJCHUTE HAPEXKIAHUSA ClEN
THIOJTy4aBaHEe Ha ChOTBETHO HapexkaHe /MoTBbpkaeHHe/ OT OaHKaTa JIerno3uTap.

- Cnen npukmrouBaHe Ha Beska caenka HII ce 3agpmkaBa na NpexXBbPIIH
HMapUYHUTE CPEACTBA WM/WIIM (HUHAHCOBH MHCTPYMEHTH, MPOM3XOXKIALIA OT CHENIKATa,
10 TIOJICMETKa Ha (oHAa B OaHKAaTa IENO3UTap, B PAMKUTE HA OOMYalfHUTE CPOKOBE.

- PucksT, CBBbp3aH ¢ MHBECTUPAHETO BB (DMHAHCOBU MHCTPYMEHTH, € U3LAJIO 3a
cMeTKa Ha QoHfa.

- 3a peitnoctra cu MII monydaBa Bb3HArpakJIeHUe, KaKTO CJIEABA: 3a CIEIKHU C
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akuuu — 0.5%ot croifHocTTa Ha caenkara mpu odemu 10 S00 000nB. 3a Besika eqHA
emucus B pamkute Ha emauH jAeH. [Ipu obemu Ham 500 000nB. 3a egHa emucus B
pamKuTe Ha enuH JAeH koMrucuonHara € 0.4%o0T CTOHHOCTTA Ha ClIeKaTa.

1.6. /lanHu 3a (pU3NUYECKOTO JIHIlE, KOETO HEMOCPEACTBEHO B3eMa
WHBECTHIHOHHNUTE pemeHnsi (MHBECTHIIMOHEH KOHCYJITAHT)

Bacwui ITnamenoB Kapaunsanos — ceprudukar 03441K/21.04.2008.

1.7. [lanHu 3a 0aHKaTa-IenO3UTAP

a) HaMMeHOBaHHe, ceJajIMIle W aJpec Ha ynpasieHue, tejedon (daxc),
ejekTpoHeH ajapec (e-mail) u eiekTpoHHa cTpannua B uHTepHeT (Web-site)

HanmenoBanme: Thb “ IOpo6ank W Ed xu bwearapus” AJl, Hapuvana 3a
KpPaTKOCT B HACTOSAIIMS MpocHekT “OaHkara aemno3utap”. Cepmanuine W aapec Ha
yrpasnenue. bouarapus, rp. Codus, oym. “Ilap Ocsobomuten” Ne 14. Tenedon: 02/
8166214;¢axc: 02/9888131 EnektpoHHa cTpaHMIia B MHTEpHET: WWW.postbank.bg
Enextponen aapec: custody@postbank.bg

0) 1aTa Ha yuypeasiBaHe Ha JPYKeCTBOTO, HOMEpP W JaTa HA pa3pelieHHeTo
3a U3BbPIIBAHE HA 0AHKOBA JEHHOCT

bankara nemosutap e yuperena Ha 15.05.199%. 3a u3BbpiiBane Ha OaHKOBa
JCHHOCT Apy»)ecTBOTO ¢ mony4riio o bBHB mumensus Ne Ne b 05/02.04.1994.

B) ChIIECTBEHHU YCJIOBHSI HA IOTOBOPA 32 1€MO3UTAPHH YCIYTH

I[To cumara ©Ha goroBopa 3a JCMO3WTApHU YCIAYTH, CKJIIOUEH MEXKIY
yrpasinsBamoTo apyxkectBo u Th “FOpobGank U E¢d xu bvarapus” AJl, G6ankara
JIETIO3UTAp W3BBPIIBA CICIHUTE ACHCTBUA. ChXpPAaHCHHE HAa TMAapUYHH CPEACTBA Ha
doHIa, cChXpaHEHNE HAa HAIMYHU LEHHU KHIDKA M YAOCTOBEPUTEITHUTE TOKYMEHTH 3a
OC3HATMYHUTE LICHHW KHIKA, MPUIOOUTH ChC CpelCcTBaTa Ha (JOHMA, U3BBHPIIBAHE HA
BCHUYKHM 0€3KACOBU IJIAIIaHUs OT UMETO U 3a cMeTKa Ha (oH/a, BoJeHEe Ha Oe3HATTMYHH
IIEHHU KHIDKA W JSUI0BE 10 TIOJACMETKAa B PErHCThpa Ha OaHKara JEmo3uTap B
“Ilentpanen nenosutap’ AJl, BHb unu B npyra nuncrutynus.

baunkara neno3urap e JIbKHA:

- Jla ChbXpaHsABa aKTHBUTE Ha (OHIA M Ja OTKpUBA INpH cede cu HeOOXOAMMUTE
CMETKH Ha (OH/Ia 32 Pa3IMYHUTE BUI0BE (PMTHAHCOBU MHCTPYMEHTH;

- Jla pueMa MapuvIHUTe CPeCTBA Ha (OHMA U J]a ChXPaHsBA CHIIUTE B OTKPUTH
Ha HEroBO NMe OAHKOBH CMETKH,

- Jla mpueMa Ha ChbXpaHEHUE HAIWYHUTE IICHHH KHUXA U yJOCTOBEPHUTCITHUTE
JIOKYMEHTH 3a OC3HAIMYHUTE IIEHHN KHUXA | JISUT0OBE, TPUTEKaBaHU OT (POHIa,;

- JIa mpueMa W BOJW MO PETUCTbp OC3HATMYHUTE AbPKABHU IICHHU KHIXKA,
npuaoouTu oT GoHAA, B CHOTBETCTBHE C M3uckBaHuATa Ha Hapen6a NeS5 nma BHB u
Mo,

- 1a OCUTYpH TUJIAIIaHKATa, CBBP3aHU ChC CACIKU ¢ aKTUBUTE Ha (OH/A, 1a ObaaT
U3BBPIIBAaHM B paMKUTE HA HOPMATHBHO OIPEACTICHUTE CpPOKOBE, OCBEH aKo
HacpelHaTa CTpaHa € Hen3IpaBHa WM ca HAJIMIIC TOCTAaTHhYHO OCHOBAHUS JIa CE CMSTA,
4ye € HeU3INpaBHa,

- JIa ce pasmopekaa C MOBEPEHUTE W akTUBU Ha GOHAA caMO 1O HapeKJIaHe Ha
OMPaBOMOIIIEHUTE JIMI[Aa, OCBEH aKO HapeXIaHUsATa MPOTUBOpPEUaT Ha 3aKOHa,
npaBuiaTa Ha (GOH/IA UK JOTOBOPA 3a ICTIO3UTAPHH YCIIYTH.
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- JIa ce OTYMTAa €XKEMECEUHO Ipe] YIPaBIABAILIOTO JPY>KECTBO B MHCMeHa (hopma
3a IOBEPEHUTE AKTUBU Ha (POHMA U 32 U3BBPIICHUTE ONEPALMH C TSIX.

- Jla KOHTpOJMpa JaJlu JISHHOCTTa MO W3JaBaHeTo /mponmaxoOara/, oOpaTHOTO
U3KyIlyBaHE U O00€3CHJIBAaHETO Ha JsIoBeTe Ha (OHAA, OCBHIUIECTBABAHA OT
YIIPaBJISBAIIOTO APYXKECTBO € B cboTBeTcTBUE chC IIIILIK, akToBeTE MO MpHIaraHeTo
My, IPOCHEKTa U IpaBuiIaTa Ha (OHJIa,

- 1a pa3Kkpue clieraita pa3ulaiaTeiIHa cMeTKa 3a 00CIy)KBaHe Ha U3aBaHETO U
00paTHOTO M3KYyNyBaHE Ha MsUIOBE; NMPU HENOCTUI HA CPEJCTBA MO Hesl BeJHara Ja
YBEOMSIBA YIPABJISIBALLIOTO JPYKECTBO MUCMEHO M Ja M3MBJHSABA HapEkKJaHUATA HA
HOCTIETHMS,

- Jla KOHTpPOJHMpa U3YHCIIBAHETO Ha HETHaTa CTOWHOCT Ha AaKTHBHTE,
€MHCHOHHATa CTOMHOCT U LIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JsAj0Be Ha (OHJA Ja ce
M3BBpIIBA OT CTpaHa Ha YIPABIABALIOTO ApykecTBO B cboTBeTcTBHE chC 3IITIIIK,
aKTOBeTE Mo mpmiaraHeto My, [IpaBwiara Ha ¢donma, [Ipocnekra u IlpaBunarta 3a
OlLlIeHKa Ha mopTdeiiya U ompeaensHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha (hOHIA.
ITpu ycTaHOBsIBaHE Ha Ipelllka MPHU U3UUCIIABAHE HA HETHATA CTOMHOCT Ha aKTUBUTE HA
€/IMH JsUJ1, B pe3y/ITaT Ha KOETO € 3aBUIICHAa EMHCHOHHATa CTOMHOCT WM € 3aHIKEHa
neHara Ha oOpatHo u3kymyBane ¢ Haa 0.5 % oT HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha
eIMH J51, OaHKaTa JAEMo3UTap yBEJOMsBAa He3a0aBHO YIPABISBAILIOTO JPYKECTBO. 3a
OCBINIECTBSIBAHE HAa KOHTPOJIA, YIPABISABAIIOTO APYKECTBO mpenoctaBs 10 16.30qaca
Ha CBHOTBETHMS JCH, LsjaTa HMHQOpMalus 3a H3YUCIEHaTa HETHA CTOWHOCT Ha
aKTUBUTE, HETHA CTOMHOCT HAa aKTMBMUTE Ha €IMH 51, EMUCHOHHA CTOMHOCT U LI€Ha Ha
o0paTHO WM3KyIlyBaHE Ha JsjoBeTe Ha (oHAA, KAKTO M LsIata uHbopMmauus 3a
OINPENENSIHETO MM, BKJIIOUUTENHO 3a Opos Ha MpOJAJEHUTE M OOpaTHO H3KYNEHH
JSUIOBE € MPUKIIOYMI CeThAMEHT. baHkara neno3urtap u3mpaiia MOTBBP)KICHHE 3a
NPaBUIHOCTTA HA TaKa U3YHUCICHUTE HETHA CTOMHOCT Ha aKTUBHUTE, HETHA CTOMHOCT Ha
aKTUBUTE Ha €IMH s, €eMHCHOHHAa CTOMHOCT M LieHa Ha OOpaTHO W3KyIyBaHe Ha
JsuloBeTe Ha (QoHAAa ¢ O(QUUMAIHO NUCMO WIM C KPUITUPAHO M MOJIMHUCAHO C
€JICKTPOHEH MOJIMHUC ChOOIICHHE IO eeKTPOHHA roIia (€-mail),kouTo ce u3mpaiar 10
ynpaBisBamoro apyxkectBo no 17.00 waca Ha chmms paboteH aeH. B ciydail de
0aHkaTa JIEMO3UTap € KOHCTaTUpaja HapyIICHWs WM TPEIIKH, TS YBEIOMsBa
YIIPaBIISABAIIOTO IPYKECTBO HE3a0aBHO U BHACSA KOPEKIMM B EMHCHOHHATa CTOMHOCT U
[IeHaTa Ha 00paTHO M3KYIyBaHe.

- Jla OCUTYypsIBa CHOMPAHETO W M3IIOI3BAHETO Ha MPUXOanUTe Ha GoHAa Ja OBbJIC B
CHOTBETCTBUE ChC 3aKOHA U IMpaBUjIaTa Ha (OHIA, KAKTO M J1a CIeIU Jajld TOAUIITHOTO
BBb3HArpaXJCHUE Ha YIPABIABAIIOTO JAPYXKECTBO € M3YUCICHO U IUIATEHO B
CBHOTBETCTBHUE ChC 3aKOHA U MpaBUiaTa Ha POH/IA;

- Jla yBEJIOMsBAa MUCMEHO YNPaBJIABALIOTO JPYKECTBO B CPOK OT TPHU PaOOTHHU
JHH, aKo copsMo Hes Obae mpuioxkeHa msapka nmo wi. 103, an. 2 or 3akona 3a
KpPEIUTHUTE UHCTUTYLIUHY,

- Ja yBeIOMsBa He3a0aBHO IHCMEHO YIPABIABALIOTO APYXKECTBO, KOTraTto €
OTKa3aja Ja M3MbJIHM OTIPABEHO IO HEsd HapexaaHe, MOopagd MPOTUBOPEUYHE ChC
3akoHa, [IpaBunara Ha GoHAA WK C TOTOBOPA 32 ACTIO3UTAPHU YCIYTH;

- IpU OTHEMAaHE Ha JIMLEH3a 3a W3BBPIIBAaHE Ha JCHHOCT, NMpU OTHEMAaHE Ha
paspeuieHueTo 3a yhpaBleHHEe Ha (OHAA, NMPH NpeKpaTsBaHe WM OOSBSIBaHE B
HECHCTOATEJIHOCT Ha YIPAaBJSIBALOTO JIPYKECTBO, OaHKaTa AEMNO3UTAp M3BBPIIBA IO
U3KIIIOYCHNE YIIPAaBUTENIHH JeicTBus mo wi. 164, an.l, uzpeyenue nepso ot 3ITILK
3a MEpUOJA HE MO-IBJIBI OT €AMH Mecell 10 ONpeleNissHE Ha JAPYro YIpaBisaBallo
npyxecTBo 1o pena Ha Pazzen Il ot rmaBa Bropa Ha Hapenba Ne 25 ot 22.03.2006. 3a
U3UCKBAaHUATA KbM [JEHHOCTTa Ha MHBECTULHMOHHUTE JPY)KECTBA U JJOTOBOPHUTE
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dounose (Hapenoa Ne 25).
bankara geno3urap HsiMa nNpaBo:

- J1a BB3yMara Ha JApyra OaHKa Ja M3MBIHSABA (PYHKIMUTE ¥ MO HACTOSIIHS
JIOTOBOD);

- J1a OTKa3Ba MpPU MOUCKBAHE OT PEIOBHO YIIBIIHOMOIICHH OT YIIPABISBAIIOTO
JIPYXKECTBO JIHMIIAa HW3AaBAHETO Ha YIAOCTOBEPHUTEIHH JOKYMEHTH, ChIbPKAIIn
uH(poOpMaIlisg OTHOCHO BHIA W pa3Mepa Ha aKTUBUTE Ha (OHIA, BKIIOYUTEITHO 3a
BJIOKEHUTE TMApUYHM CPEACTBA, Tajaeka W/MIM HOMHHAIHATA CTOMHOCT Ha
JETIO3UPAHUTE IICHHU KHUXKA;

- 1a ObJIe €MHO U CHIIO JIMIE WM CBBhP3aHO JIUIE C YIPABISBAIIOTO APYKECTBO,
KaKTO U C JPYro JUIle, KOETO M3MBIHSABA YIMPABUTEIHU WA KOHTPOJHU (YHKIIUH B
JIPYKECTBOTO Ha YIMPaBISABAIIOTO JAPYKECTBO, KAKTO M C JIMIA, KOUTO KOHTPOJIHPAT
YIIPaBISABAIIOTO IPYKECTBO;

- 51a ObAe KpeauTOp WIM rapaHT Ha (GOHIA, OCBEH 3a B3EMaHHATA CH 1O TO3H
JIOTOBOD;

- J1a IpUXBaIlia CBOM B3eMaHUs cpenry (oHa 3a CMeTKa Ha TIOBEPEHHUTE M OT HETo
MapUyYHU CPeACTBA U (UHAHCOBU MHCTPYMEHTH,

- Jla M3MOJI3Ba 3a CBOS CMETKa IMPEAOCTaBeHHUTE W 3a ChXpaHEeHHE (MHAHCOBH
WHCTPYMEHTH.

YnpapJjasiBaloTo Apy:KecTBO ce 3abJ:KaBa;

- Jla oTKpue HeoOXonuMuTe OAHKOBH CMETKU TMpH OaHKaTa JETO3UTap Ha UMETO
Ha (oHa,

- CBOEBPEMEHHO J1a TIPEI0CTaBs 3a ChbXpaHEHHE B OaHKaTa Jemo3uTap NapuyHUTe
cpencTBa W MpuUIoOUTHTE (PUHAHCOBU MHCTPYMEHTH W JISJIOBE 3a CMeTKa Ha (poHna,
KaKTO U YIOCTOBEPUTEITHUTE JOKYMEHTH 3a Oe3HATMYHUTE (PMHAHCOBU MHCTPYMEHTH,;

- na mpenoctaBs Ha Oankara ngernosutap n0 16.30 yaca Bceku pabOTEH JIEH
uH(pOpMaIKs 32 IPOAAICHUTE U 0OOPATHO U3KYIICHH JSUIOBE C MPUKIIIOYNI CETHIMEHT,
KaKTO M OcTaHajaTa nHGopmarus, HeoOXoauma 3a U3ITbJIHCHUE Ha (PYHKITNH i,

- na nmane Ha OaHKara JENo3UTap ChITIACHE 3a TUPEKTEH JeOUT BHB BpPB3Ka C
TJIAIIaHKUATA TI0 CJICTIKY 32 3aKyITyBaHE Ha IICHHU KHIKA;

- Jla U3YMCIIsiBA €MHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHE Ha
nsmoBeTe Ha GOHAQ; Ja TMpefocTaBs Ha OaHKaTa JEMO3UTap BCHUYKH JOKYMEHTH,
CBBP3aHM C U3YUCIABAHETO HA EMHUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO
W3KYIyBaHE;

- na mpenocTaBs Ha OaHkara neno3utap q0 16.30uaca, msimata mHbopMaIus 3a
ompeneseHaTa HETHA CTOMHOCT Ha aKTHUBUTE, HETHA CTOMHOCT HAa aKTHUBUTE 3a €IUH
Js11, EMUCUOHHA CTOMHOCT | IIE€Ha Ha 00paTHO M3KYITyBaHE.

Bb3narpaxiaenue Ha OaHKaTa JAeNMoO3UTAP

Bw3narpaxknennero Ha OaHKara JEMO3UTap € OINPEAeNeHO KaTro TakCh U
KOMHCHOHHHM 3a JIETIO3UTAPHU YCIYT'H ChIVIACHO J0roBopa, kakto ciensa: 0.035%3a
CbXpaHEeHHEe Ha (UHAHCOBM HMHCTPYMEHTH, 8 JB. 3a TpaHcpep Ha (PUHAHCOBH
uHCcTpyMeHTH, S50 JIB. MECEUHO 3a TOTBBPIKIaBaHE HA HETHATa CTOMHOCT Ha aKTHBUTE,
0e3 KOMUCHOHHA 32 TIOIbPXKAHE U OTKPUBAHE HA CMETKHU.

VYrpaBnsBamoTo IPYXKECTBO 3a CMETKAa Ha (hOHJa 3ariaia 3a U3BbPIIBAHETO Ha
Ipyrd OaHKOBM OMNEpallMd TaKCH W KOMHCHOHHU, B CHOTBETCTBHE C JeiicTBamiaTta
Tapuda 3a ycrmoBusaTa, TMXBUTE, TAKCUTE U KOMHUCHOHHUTE HAa OaHKaTa JICTIO3HUTap.

Bb3HarpaxxaeHneTo ce 3ariama J0 S-To YKCII0 Ha Mecela, ClIeBaIll Mecera, 3a
KOWTO C€ IBJIKU Bh3HATPaXKICHHE.

B enHomecedeH cpok OT BIIM3aHE B CHUJIa Ha JIOTOBOpA 3a JEMO3UTAPHU YCIyTH
YIPAaBIISBAIIOTO JPYKECTBO BHAcA 3a CMETKa Ha (OHIAa aBaHCOBO IO JEMO3UTHA
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cMeTka B OaHkata geno3utap cymata B pazmep Ha 0.01%oTt cToiiHOCTTa HA AaKTUBUTE
Ha ¢onma, Ho mMuHumyMm 3,000.00 Ypu xwmmsau/ neBa, KaTo Bb3HArpaKIACHHE 3a
U3BBPIIBAHE HAa €BEHTYAJIHU YIPaBUTEIHH JAeHCTBHS mo wi. 164, an.l, uzpeuenue
nspBo ot 3IIIILK. B ciydaii, e nmpu mpekpaTsiBaHe Ha JOTOBOpa OaHKaTa JIEMO3UTap
HE € U3BBpIIBAJIA YNPaBUTEIHM JIeHCTBHUS mo wi. 164, an.l, uzpedeHue mbpBO OT
3IIIK, cpuiata ce 3aabpikaBa 1a BbpHE AEMO3UPAHOTO aBAHCOBO BBb3HATPAKICHHUE B
7 THEBEH CPOK OT Jarara Ha MpeKpaTsBaHe Ha JOTOBOPA.
Cpok Ha 10roBOpa 3a 1eN03UTAPHH YCJIYIH U NpeKpaTsBaHe

JloroBopbT ce CKIIOYBa 3a Cpok OoT 1 feana/ roguHa, Karo BiIM3a B CHIa M MMa
JICUCTBME 3a CTpaHUTE caMoO cliel Toiy4daBaHe Ha paspemeHne ot KOH  3a
OpraHM3UpaHEe W YIpaBlICHHE Ha JOTOBOpeH (GOHI W BOUCBaHETO Ha (oHIa B
peructbpa Ha Komucusra 3a ¢punancoB Hamzop. Ako mo 60 iectaecer/ kajgeHaapHU
JHU TIPEIU M3THUYaHE Ha CPOKa Ha JIEUCTBUE Ha JOTOBOpPA HUTO €IHA OT CTPAHUTE HE
U3SIBU TUCMEHO »>KEeJaHWe 3a IPEeKpaTsABaHETO My, TOW Ce€ CuuTa aBTOMATHUYHO
MPOJIBIKEH 32 CHIIMS CPOK U MPHU CHIIUTE YCIOBUS.

JloroBopbT MOXe Ja ObJe NpeKpaTeH IMpHU CICAHUTE YCIOBUSA! MO B3aUMHO
ChIJIACHE HA CTPAHUTE, U3PA3EHO B MUCMEH BUJ, €HOCTPAHHO OT BCAKA OT CTPAHUTE, C
JBYMECEYHO TMHCMEHO TMpeAu3BEeCTHE;, TMpHU IMpeKparsBaHe Ha (QoHJa, MpHU
NpeKpaTsBaHe, OTHEMaHE Ha JIMIICH3a WIH OO0SBSIBaHE B HECHCTOATETHOCT Ha
yIpaBIsBAlIOTO JPYKECTBO; TMpU OTHEMaHE Ha JIMIIEH3a WU OO0sBsABaHE B
HECHCTOSITEIHOCT Ha OaHKara Jerno3uTap; mpu oTHemaHe oT crpaHa Ha KOH nHa
U3JIaZICHOTO pa3pelleHre 3a OpraHu3UpaHe U yrnpaBieHHe Ha (OHIa; IpU U3MEHEHHE
or bHb na numen3a Ha OaHKaTa OENO3UTApKATO H3KIIOYBAHE WM OTpaHUYaBaHE
orpezieNieHu AEMHOCTH, HEOOXOAUMH 3a U3IIBJIHEHUETO Ha JICTIO3UTAPHUTE YCIIYTH; IIPU
U3KJIIOYBaHE Ha OaHKaTa Jeno3uTapoT crnuchka mo wi. 173,an. 9 ot 3IITIK.

1.8. lanHu 3a oguTOpHTE

a) UMe, ChOTBETHO HAHMEHOBaHUeE, ceajIiile U aJpec HA yNpaBJieHHe Ha
OMTOPHUTE HA JPYKECTBOTO 32 MpeIX0AHUTe 3 TOAUHU

3a 2009ronuna onutop Ha ¢ouna € “BJIO bwarapus” OO/, cve cenanuine u
anpec Ha ynpasinenne. 1404 Codus, paiton Tpuamuna, Oysn. bearapus, Ne 51b, et. 4,
upe3 Crosinka Mopraanosa Anocrososa, auien3 Ne 0046/91.3a 2010romna oxuTop
Ha (onma e Banepu UBanos Iletkos, mummom Ne 0468,c anpec: rp. Kroctenaw, yi.
“Csoiicku” Nel4,Bx. A, am. 8.

0) aKo OAMTOpPHTE ca HAIYCHAJIHN, OMJIM ca OTCTPAHEHU WJIU NMPeHA3HAYEHH,
ce paskpuBa HH(popMa U4 32 Te3u GpaKkTu

OnutopbT Ha (QoOHAA HE € Hamyckal M He € OWl OTCTpaHsBaH WIH
npeHazHauaBaH. Banepu MBanoB IleTkoB € m30paH 3a OIUTOpP Ha APYKECTBOTO C
pemenue Ha C/] na V]I “3naren neB Kanuran” AJl, mpoBeaeno na 15.10.20186.

1.9. HudopMauusi 0THOCHO BLHIIHM KOHCYJTAHTH, HA KOMTO Ce 3aIIala ChC
CpeACTBAa HA JOTrOBOPHUA (POH]
Hsima BBHIIIHM KOHCYATAHTH, Ha KOMTO C€ 3aIulallla CbC CPEACTBA Ha (poHAa.

1.10. HMmeHaTa HA JMUATA, HOCEIIH OTTOBOPHOCT 32 U3rOTBSHETO HA MPOCHEKTA
HJIH 32 ompeieIeHN YaCTH OT Hero, KaKkTo U JieKJapanus oT Te3u JIIa, ye
cjie[] MoJiaraHe HAa Heo0X0AMMAaTa rpHKa M J0KOJKOTO MM € H3BECTHO,
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uHopManusaTa, NpeIcTaBeHa B NMPOCHEKTAa, He € HeBSAPHA, MOJABeKIAIIA
HJIH HeNMbJIHA

Munibo AlekcoB 3UMKAaTaHOB — M3MBJIHUTEIECH IUPEKTOP HA YIPaBJISBAIIOTO
npyxectBo. Ekarepuna VBanoBa PaneBa —ropuct u uneH Ha CbBeTa Ha JUPEKTOPUTE —
3a ropuauyeckarta yacT. Bacun [1namenoB KapanBaHOB — MHBECTUIIMOHEH KOHCYJTAHT
— 32 IKOHOMHYECKAaTa 4acT M B 4acTTa 3a OlleHKa Ha aktuBuTe. Hukomaii [lonuHueB —
[JIaBEH CYETOBOJAUTEN —3a JAHHUTE OT (PUHAHCOBUTE OTYETH Ha GOHJIA.

C mnoamnucure cu, MOJOKEHM Ha MOcieAHa cTpaHuia Ha To3u Ilpocmexr,
IIOCOYEHHUTE MTO-TOPE JINLA AEKJIapupar, 4ye:

(1) mpu m3rorBsiHeTO Ha HacTosMMs [IPOCHEKT ca MONOXKUIN HEO0OXOoaMMara
IPHKA 32 HETOBOTO ChOTBETCTBHUE C U3UCKBAHUATA HA 3aKOHA; U

(2) moxonkoTo MM € M3BeCTHO, MH(pOpMaIUATa B Hactosmus [IpocnekT He e
HEBSIPHA, MTOABEXKAAIlA NN HEI'bJIHA.

CerinacHo un. 187 or 3IIIILK, moamucanoro mpocmekTa YMpaBlsBaIio
npyxectBo “3nateH seB Kanurtan” AJl, npencTaBisiBaHO OT U3IIBIHUTENHUS JUPEKTOP
Munbo AnekcoB 3HMKAaTaHOB, OTroBapsi 3a BpPEIUTE, IPUUYMHEHU OT HEBEPHH,
3a0Ty’K/1aBally UM HEIIBJIHM JaHHH B mpocrnekTa. Jlumero mo uin. 34,an. 2 ot 3akoHa
3a cuetoBoicTBOTO Hukonaii [lonmH4ueB oTroBapsi COJIMIAPHO C JIUILETO MO U3PEUCHUE
OBPBO 33 BpEeAH, MPUYUHEHU OT HEBEPHH, 3a0yXKIaBaly WM HENBJIHU JAHHH BbHB
(¢buHAaHCOBUTE OTYETH Ha JAoroBopHus GoHA, a perucrpupanuar ogutop “BIAO
boearapus” OO/ upe3 Crosiuka AnoctonoBa u Banepu Banos IleTkoB — 3a Bpeaure,
MPUYMHEHU OT OAUTHUPAHUTE OT TAX (PMHAHCOBH OTYETH.

2. WHBECTUIIMOHHA WHOOPMA LIS

2.1. OnucaHde HA WHBECTHUHMOHHUTE IEJIH, BKJIIYUTETHO (PUHAHCOBHU IIeJIH,
HHBECTHI[HOHHA MOJTUTHKA H BCSAKAKBH OrpaHUYeHUs! HAa
HHBECTMIIHOHHATA TNOJMTHKA W IOCOYBAHE HAa TEXHUKHTE |
HHCTPYMEHTHUTE UJIH Bb3MOKHOCTHTE 32 MOJI3BAHE HA 3aeM, KOMTO MOrar
Jaa 0bAAT U3MOJI3BAHM NPHU YIIPABJIEHUETO HA JOTOBOPHUSA (OH

HakpaTko 32 nazapHuTe HHAEKCH U HHAEKCHHUTE GOHI0BE

I/IHI[CKCI/IpaHeTO € MHBCCTUIIMOHHA CTpaTeI‘I/IH 3a CJICIBAHC Ha pe3ynTaTHTe Ha
ompeesieH Ta3apeH eTajloH wiu “uHaekc”. MHaekc e rpymna IeHHU KHIKa, o0ImuTe
pe3ynTaTH Ha KOSTO CIYXKH KAaTo CTaHAapT 3a M3MEpBaHE Ha Pa3BUTHUETO Ha JaJieH
nasap. Hskou WHIeKCH MPeICTaBAT s Ta3ap, HalpuMep Ta3apa Ha aKI|uH WK fa3apa
Ha oOjuranmuM B OIpeJesieHa CTpaHa WM peruoH. Jlpyrm HMHIOEKCHM NOKpUBAT
ONpe/ICNICHH Ta3apHU CErMEHTH, IalpuMep aKIMUTe Ha TOJIEMUTE KOMIIAHUH,
KpPaTKOCPOUYHUTE OOUTAIMU U T.H.

WuaekcHuAT GOHI ABbpXKH B MOpTdeiyia cM BCHYKA WM TPEACTABUTEITHA
U3BaJKa OT (PUHAHCOBUTE HWHCTPYMEHTH, KOHMTO (QOpMHpAT JaJeHUs HHJIEKC.
WNuaekcauTe (GOHIOBE Ce CTPEMSAT Ja OTpas3siBaT JBM)KCHHETO Ha CHOTBETHHUTE
WHJEKcH. Bbropeku TOBa, pe3ynTaTuTe Ha eOWH WHACKCEeH (OHA HE BHHATU
CHOTBETCTBAT TOYHO Ha WHjEKca. KakTo BCMYKM KOJIEKTUBHU MHBECTHI[MOHHU CXEMH,
Taka M UHJEKCHUTE (POHOBE MMAT ONEPATUBHU M TPAH3AKIHUOHHHU Pa3xoJH, MOpPaIu
KOCTO TCXHUTC pGSYJITaTI/I HC BUHAru Morar JAa ChbBIIaJgar C pGSYJITaTI/ITe Ha UHAICKCUTEC,
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KOHMTO CIIE/IBAT, HO 110 MPUHIIMII ca OJIM3KO 10 TAX.
WNunexkcHuTe poHI0BE UMAT CIEIHUTE XapaKTEPUCTHKU!

* Pasnoobpasue Ha ungecmuyuume. WHAekcHUTE (OHIOBE TIO MPaBHIIO
UHBECTUPAT B IIEHHM KHW)XKA Ha KOMIIAHMM OT pAa3JIMYHU CEKTOpPH Ha
MKOHOMMKATA.

*  Omuocumenno nocmosHcmeo 6 npeocmaeganemo. T KaTo cienBaT Ma3apeH
€TaJIOH pEe3yJTaTUTE HAa MHJEKCHUTE (POHI0BE OOMKHOBEHO HE Ca CHILIECTBEHO
10-7A00pH WU MO-JIOLIH OT HETO.

*  Hucku paszxoou. lnnexkcHuTe (QOHIOBE C€ YIMpPaBIsABAT C MO-MAIKO Pa3Xxoad B
CpaBHEHHME C aKTHBHO YIpaBisBaHUTe (oHJoBe. Te He mpaBAT pa3xolu 3a
na3apHd ¥ (UPMEHU aHaJIM3M W KaTO MPaBHIJIO aKTUBHOCTTA UM Ha Iasapa €
CBEJ/IeHa JI0 MUHUMYM, a OT TaM M CPABHUTEJIHO HUCKU Ca TEXHUTE Pa3XOH.

3a JI® “3naren geB Uugexc 30"

@oHabpT € moroBopeH Qoua mo cmuchia Ha wi. 164 ot 3IIHK. ®ougbt
IpE/ICTaBsBA KOJEKTUBHA WHBECTHUIIMOHHA CXEMa OT OTBOPEH THI 3a MHBECTHPAHE
OCHOBHO B aKILIMU Ha JIPY)KECTBa, ThbpIryBaHu Ha ~bbarapcka ¢onnosa 6opca —Codus”
AJl n Bximrouenu B uaAekca “‘BG TR30”.

JloroBopHusT (hoHI € 000c00EHO MMYILECTBO 32 KOJEKTHBHO WHBECTHpAaHE B
TOPENOCOYEHUTEe MHCTPYMEHTH C OIJIeA TOCTUTaHE HAa MHBECTHLHMOHHHUTE LENU MO-
J0JTy. AKTUBUTE Ha (POHJA C€ ChXpaHABAT OT OaHKa JIEMIO3HUTap.

HNHBeCTHIIMOHHMY LeJTH

OcHOBHa WHBECTHIIMOHHA IIeJ1 Ha (OHAA € Ja Tpejiara Ha WHBECTUTOPHUTE
OTHOCUTEIIHO YCTOHYMBO B IBJITOCPOUYEH IJIaH HapacTBaHE Ha CTOMHOCTTA HA TEXHUTE
JIS7I0BE BBB (DOHJIa B CHOTBETCTBHE C PA3BUTHETO HA Mazapa. GOHABT 1€ C€ CTPEMH J1a
cienBa ABIDKEHHETO Ha uHaekca-eTanoH “BG TR30".

NHBecTHIIMOHHA CTPAaTerus M MOJUTHKA

C ornen peanu3MpaHeTO HA MHBECTHIIMOHHHTE 1eNM HAa (OHJA, YIPABISBAIIOTO
npyxectBo e uaBectrupa 10 90% ot HabpaHHUTE MAPUYHU CPEICTBA B aKLUU U TpaBa
Ha JIPy>KeCTBa, ThpryBaHu Ha “brarapcka ponmoBa 6opca — Codus” AJl, BKItOUCHH B
nnnekca ‘BG TR30".

JoroBopHuAT GoHI TprIIara “macuBHO ypaBlieHHE” — WHBECTHIIMOHEH MOAXO,
KOHTO cielnBa pa3BUTUETO Ha u30paHus wHAEKc. DOHIBT Ce CTPEeMH Ja Komupa
WHJIeKCca KaTo MHBECTUPA MPe00IIaaBaniaTta 9acT OT MPUBJICYCHUTE OT HHBECTHUTOPUTE
CpeICcTBA B aKIMM M TIpaBa Ha JPYKECTBA, BIM3AIIM B HETOBUS CHCTaB, B
MPUOJIM3UTETHO CBITUTE MPOIMOPIIMU KaTo Teriara uM B uHAekca. UHmekcer “BG
TR30” ce um3umcnsBa exenHeBHO oT “bwarapcka ¢onmoa Gopca - Codus” All,
CBIJIACHO OTOBECTEHA OT OopcaTa METOMKA.

WNHBeCTUIIMMOHHTA NEWHOCT 1€ C€ OCHIIECTBABA Bb3 OCHOBA Ha CICIHUTE
1010)0300070007 8

1. IMoprdeinbr Ha moroBopHUs (GOHJI M€ BKIOYBA aKIUKA OT APYKECTBATa,
BKIroueHd B nHIekca ‘BG TR30".

2. ®ounswT me uaBectupa 10 90%0T akKTHUBUTE CU B aKIIUU OT LIETIEBUS UHICKC.

3. JloroBopHusaT QoHA ImIEe ce CTpeMH Ja TMOoAAbpXKa paBeH pa3Mep Ha
WHBECTUPAHUTE CyMU B OTJCIIHUTE EMUCHUH, BKIIOYCHH B TIOPTQEiiia U B ChOTBETCTBHE
C MpaBHJIaTa 3a U3YUCIISIBAaHE HA MHJIEKCA.

4. KoraTo B ChOTBETCTBHUE C MpaBUiIaTa 3a u3uncieHue Ha ugaekca “‘BG TR30”,
HSKOST OT BJM3AlIMUTE B HEr0 eMUCHHM ObJe H3BajcHa W/WIM 3aMEHEHa C HOBA,
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JTOTOBOPHUAT (DOHA 1€ KOperupa CTPYKTypara Ha mopTdeina cu, Taka 4de T Ja
OTTOBapsl Ha W3WCKBaHMATA Ha T. 1-3B cpok oT 1 Mecel, ciea KaTo MpomsiHaTa ObJe
00siBeHa 0(UIHAITHO.

5. [Ipu oTnenssHe Ha HOBO JPY)KECTBO OT JIPY)KECTBO, YHHTO AKIIMHA Y4acTBAT B
WHJICKCA, aKIIUUTE WU JIAJI0BETe HAa HOBOCH3/IaJICHOTO JAPY>KECTBO IIE CE M3BAXKIAT OT
noptdeiina B 1-MecedeH cpok OT Jarara Ha perucTparys Ha OTACISTHETO.

6. @oHIBT 1Ie Cla3Ba WHBECTUIIMOHHH OTPAHWYCHUS, CIICIUATHU W3UCKBAHUS
KbM IICHHUTE KHI)KA, B KOWTO I¢ MHBECTHPA W KBbM CTPYKTypaTa Ha aKTUBUTE H
MACUBUTE M JIMKBUJIHOCTTA HAa JOTOBOPHUS (OH]I, OTPEACIICHU B HOPMATUBHUTE aKTOBE
Y HACTOSIIIHS MPOCIICKT.

3a mocTHraHe Ha OCHOBHUTE CH WHBECTULMOHHU Iend (OHABT MOXE aa
npuiiara MoAXOMSINNA CTPATeTHH 3a Mpela3BaHe OT Ia3apeH, BaJyTeH, JIMKBUICH W
npyru puckoe. [lokymnkara/mpogak0ara Ha ONPENCICHH aKIUH OT JIPYKECTBAara,
BirodeHH B uHIekca ‘BG TR30”7, moxke ga ObIe BpEeMEHHO 3aTPyIHEHO TOpaId
HUCKAa JIMKBUIHOCT, KaTO CHOTBETHO B M3KIIOYHUTETHHU CIy4aW W C OTJIe] MOCTUTaHE
WHBECTUITMOHHHUTE LM Ha (OHJA, YIPABISBAMIOTO JAPYKECTBO MOXKE JIa CE OTKIOHH
OT M3UCKBAHETO 32 CPOKa MO T. 4 WK J1a HEe KYITyBa aKIMK OT T€3W €eMHUCHUU OT UHJIEKCa-
€TaJoH.

B MoMeHTHM Ha CBIIECTBEHHM Ta3apHU CBTPECEHUS U OOCTOSITENCTBA,
ONpaBJaBalld 3alllUTHA WHBECTUIMOHHA CTpaTerus, aKTUBHTE Ha (OHAA Morar Ja
Obaar TpancopMupaHu B OAHKOBU JEMO3UTH KAaTO YIPABISABAIIOTO APYXKECTBO HE
MOKe J1a mHBecTupa moseve oT 20 Ha cTO OT akTUBUTE Ha (OHAA BHB BJIOTOBE B €HA
OaHka.

B cnyugait, ye “bwarapcka ¢onmoBa O6opca — Codusa” AJl mpecrane na
m3uucisiBa unjaekca ‘BG TR30”, poHIbT MOXe 1a TO 3aMECTH ¢ APYr UHAEKC, KOWTO
W3MepBa MPUOITM3UTEITHO CHITUS TTa3apPSH CErMEHT.

OrpanuyeHus Ha 1eHHOCTTA

YpaBisBamoTo APYKECTBO HE MOXKE Ja MPOMEHs IpeaMeTa Ha JACHHOCT Ha
doHma.

[Ipu ynpasnenueTo Ha (GoHIa, YIPaBISBAIIOTO IPYKECTBO IIE CMa3Ba BCHUKH
HOPMAaTUBHU M3UCKBAHUS M OTPAaHUYEHUS, BKIIOUUTEIHO OIMpPE/IEICHUTE C PEIICHHs Ha
KOMUCHSITA HIIM PECOPHUS 3aMECTHUK-TIPEICEIaTEl.

VYpaBngBaioTo IpyKecTBO HE MOXKeE Jla B3eMa pelleHue 3a npeodpa3yBaHe Ha
¢dboHIa IO IPYT HAYKMH, OCBEH Upe3 CIMBaHe, BIUBAHE, Pa3AeIsiHEe U OTACIsHE.

VYpaBigBaioTo ApYKECTBO, KAaKTO M OaHKaTa Jero3uTap, Koraro AeiicTBar 3a
cMeTKa Ha (oHJa, He MOTaT:

1. na naBaT 3aemMu WM Aa o0Oe3leyaBaT WM FapaHTUpAT 3abJDKECHUS Ha TPETU
JUIa ¢ UMYIIECTBO Ha (OHIA,

2. na mpoaaBat ((MHAHCOBH MHCTPYMEHTH, KOUTO (POH/IA HE MIPUTEKABA.

YpaBisBamoTo Jpy:KeCTBO HsAMA MPaBO Ja M3MOJ3BA M 3ajara UMYIIECTBOTO
Ha (poHa 3a MOKpUBaHE HAa CBOU 3abJKEHUSI, KOUTO HE Ca CBbP3aHU C YIPABJICHUETO
Ha JIeHOCTTa Ha (OH/IA.

KparTka undopmanusi 3a 0CHOBHUTEe HHBeCTHIINH Ha (poHaa

B Tabnuna 1 e npencraBeHa cTpykTypa Ha akKTHBUTE, KbM KOSITO (POHIBT IIIE Ce
CTpEMHU Ja ce IPUIbpPKA.
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Tadnauma 1. CrpykTypa Ha aKTUBUTE

I'pynu Jlsin
Axnun 10 90%
ITapuunu cpencraa muH. 10%

AKTHBHUTE Ha JJOTOBOPHUS (POH]I CE CHCTOST €UHCTBEHO OT:

1. akumu u paBa Ha JAPY>XKeCTBa, IPUETH 3a ThProBus Ha “bbiarapcka GponmoBa
6opca - Codpusa” AJl, Bkmouenu B uHaekca ‘BGTR 307, u

2. mapuyHU CPEJCTBA M BJIOTOBE B OAHKH, IUIATUMU MPU MOWCKBAHE WU TIPH
KOUTO CBhILIECTBYBa MIPABOTO Aa ObJAT U3TETJICHU IO BCSIKO BpEME U C JlaTa A0 Majeka
He moBeue oT 12 mecena, mpu ycioBue 4e OaHkara € cbe cemanuine B PemyOmmka
bearapus wiu B Ipyra IbpkaBa WieHKa, a ako € ChC CeJaNIIIE B TpeTa AbpiKana, pu
ycJoBUE Y€ € OOCKT Ha Ojaropa3yMHHU IpaBHJIa, KOUTO 3aMECTHUK-TIPEACEaTeNsT
CMsITa 3a €KBUBAJICHTHHU HA T€3U ChITIACHO MpaBoTo Ha EBpormelickus chio3.

Jlpyru MHBECTHIIMOHHHU CTPATErHH M TEXHUKH

B MoMmeHTHM Ha CBIIECTBEHHM Ta3apHU CBTPECEHUS U OOCTOSITENCTBA,
OTlpaB/aBallld 3allMTHA WHBECTUIIMOHHA CTpATErHs, akTUBUTE Ha (oHma Morar aa
Obaar TpancopMupaHu B OAHKOBU JETMO3UTH KAaTO YIPABISABAIIOTO APYXKECTBO HE
MOke J1a mHBecTupa noseve oT 20 Ha cTO OT akTUBUTE Ha (OHAA BHB BJIOTOBE B €HA
OaHKa.

B cnyuait, ye “bwarapcka ¢onmoBa Oopca - Codus” AJl mpecrane na
m3uucisiBa ungaekca BG TR30, pouabtr Moxe na ro 3amectu ¢ Ipyr UHACKC, KOWTO
U3MepBa MPUOJIM3UTEITHO CHIINS MTa3apeH CETMEHT.

NuBecTHUMOHHU orpanuyveHusi. M3uckBaHUsi KbM IIeHHHTE KHHUKA, B
KOUTO IIle WHBECTHPA JOrOBOpHHUS (POHI U KbM CTPYKTYypaTa Ha aKTHBHUTE H
MacHUBUTE U JINKBUIHOCTTA HA JOTOBOPHUSA (POH]

1. JenpT Ha akuuMuTe HA ApYXKECTBaTa, MPUETU 3a THProBus Ha “bbirapcka
dongosa 6opca - Codus” AJl, Bkmouenu B naaekca ‘BGTR 307, e no 90 Ha cTo OT
aktuBuTe Ha hoHAA. L[eHHUTE KHIKA, B KOUTO MHBECTUPA JOTOBOPHUAT (POH], TpsiOBa
Jla OTTOBAPSAT HA CIICTHUTE YCIOBUSA:

1.1. 3aryOuTe, KOUTO TOTOBOPHUSAT (HDOHI MOXKE Ja TIOHECE OT MPUTEKABAHETO
WM, ca OTPaHUYCHHM JI0 pa3Mepa Ha IUIaTeHaTa 3a TsX IICHA;

1.2. 7UKBHIHOCTTa MM HE 3acsra CIIOCOOHOCTTa Ha JIOTOBOpHHUSA (DOHA IO
HCKaHE Ha MPUTEKATEIUTE Ha JISUIOBE Jla U3KYITyBaT 00OpaTHO JISJIOBETE CH,

1.3. uMar HajexaHA OIEHKA. LIEHHUTE KHIHKA, BKIOUeHU B uHaekca ‘BGTR
30", umaT TOYHH, HAJACKIHUA U PEIOBHO YCTAHOBSIBAHM ILIEHH, KOUTO Ca MPEIOCTaBCHU
OT Ma3apa WK OT He3aBUCHUMH OT EMHUTEHTUTE CHCTEMH 3a OICHSIBAHE;

1.4. 3a T1IX € Hamuue MNOAXoJsAma WH(OpMAaIusa: 3a IEHHUTEC KHUXa,
BkimoueHn B uwHAekca “BGTR 307, ce mpemoctaBs pemoBHO TOYHA W TOJIPOOHA
nH(popMaIus KbM Tazapa 3a IeHHAaTa KHATA WJIA KOraTo € MPUJI0KUMO, 3a mopTdeiina
Ha I[€HHATa KHNTQ,

1.5. npexBbpauMHU Ca,

1.6. TIXHOTO TPUIOOMBAHE CHOTBETCTBA HAa WHBECTHIIMOHHUTE IENU W/WK
WHBECTHIIMOHHATA IMOJIUTHKA HA IOTOBOPHUS (HOHST,

1.7. pucksT, CBBp3aH C THAX, € aJEKBaTHO YCTAaHOBEH B IpaBUjaTa 3a
yIpaBJICHUE HA PUCKA HA IOTOBOPHUS (HOH.

2. Cuura ce, 4e 1leHHUTE KHIKA, BKIodeHH B uHAekca ‘BGTR 307, otroBapsr Ha
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u3nckBanusaTa o 1. 1.2.u 1.5.,ak0 noroBopHusT (HoHI HE pasmnonara ¢ HHGpopmarus,
KOSATO Ja I0OBeJEe A0 APYT U3BOJ.

3. JJoroBopHUSAT (hOHA MOCTOSIHHO TPsAOBa Ja pasroyiara ¢ MUHAUMAIHU JTHKBUTHU
CpencTBa, KaKTo CJIEe/IBA:

3.1. mapuuHU CpeACTBa, aKIMU U TIPpaBa Ha JPYKECTBA, IPUETH 3a ThPTOBUS HA
“bearapcka dongoa 6opca - Codus’ AJl, Bkmouenn B mHAekca ‘BGTR 307, u
KPaTKOCPOYHU B3eMaHHsS - B pa3mep He mo-mManko oT 100 Ha cTo OT mpeTeriaeHuTe
TEKYIIH 33IbJDKCHHS Ha (POH/IA;

3.2. mapuuHu CpeACTBa - B pa3Mep He mo-mManko oT /0 Ha cTo OT mpeTerjeHnTe
TEKYIIH 3abJKEHUS Ha GOH/IA, C M3KITIOYCHUE Ha 3abJDKEHUATA, CBBP3aHU C y4acTHe
B YBEITMYCHUETO HA KAlKTaJa HA MyOIHYHU APYKECTBA.

4. JloroBopHUAT (DOHJ HW3YUCISABA MPETEIVICHUTE CH TEKYIIH 3aJb/DKCHHUS KaTo
cOOp OT CyMHTE Ha TEKYIIUTE CU 3aTbJDKEHHS MO OamaHcoBa CTOMHOCT, OTHECCHH
ChOOPA3HO OCTATHYHUS UM CPOK B TPHU TPYIH, YMHOKCHH C KOPUTHPAIIH TETJIa, KOUTO
HaMaJISIBaT C yBEJTMYaBaHE HA OCTATHhUHUS CPOK Ha 33aIBJDKEHUATA, KAKTO CJIe/IBa:

4.1.cne cpok mo 1 mecer - rerso 1,00;
4.2.cne cpok ot 1 o 3 mecena - terso 0,50;
4.3.cne cpok oT 3Mecena 1o 1roauna - erio 0,25.

5. MakcuMamHUTE OCTaThUHU CPOKOBE HA TEKYIIMTE 3aJIbJDKEHUS Ha JOTOBOPHUS
GboHA MpHU OTHACSIHETO UM IO TPYNHUTE, OCBEH aKO CJeABa JAPYro OT 3aKOHA WM OT
TSXHOTO €CTECTBO, Ca KaKTO CJIC/IBa.

5.1.3agpimxeHus kpM Orokera - 1o 1.4.1.;

5.2.BB3HATPAXKICHUETO HA YIPABJISABAIIOTO IPYKECTBO M Ha OaHKaTa JACTO3UTap
-mo T. 4.1.,a ocTagauTe 3a0BDKEHUS - 10 T. 4.3.;

3. OJIy4eHH 3aeMH - ChOOPA3HO YCIOBUATA HA JOTOBOPA 32 3aEM.

6. B ciyuaii Ha 3aJI0T Ha aKTHBHM WJIM aKO ChHINECTBYBA JIPYro OTpaHUYCHHUE 3a
TSAXHOTO M3IOJI3BaHE OT IOTOBOPHUS (DOHJ, TE HE C€ BKIIIOUBAT B IMKBUIHHUTE CPEICTBA
mo 1. 3.

7. CTpykTypaTa Ha aKTUBUTE M MTACUBHUTE Ha JOTOBOPHUS (OHI TPsiOBa a OTroBaps
Y Ha CICIHUTE N3NCKBAHMA.

7.1.1e mo-manko oT 70 Ha CTO OT MHBECTHIIMHUTE B aKTHUBH, B KOUTO MHBECTHUPA
noroBopHUS (OH/, TPsAOBA a ObIaT B aKTHBU C TTa3apHa IeHa,;

7.2.1e mo-manko oT 10 Ha cTO OT aKTUBUTE Ha TOTOBOPHUS (OHI TPsOBa Ja ca
MapUYHU CPEJICTBA WJIM TAPUYHHM CPEICTBAa BHB BamyTra Ha BemukoOpurtanus, CAIL],
[IIBelinapus, AnOHUS U B €BPO.

8. [TapuunuTe cpencTBa Ha TOroBOpHUS (POHI HE MoTraT J1a OBAAT MO-MaJIKo OT 5 Ha
CTO OT aKTHBHUTE Ha (HOHA.

9. Biiorosere B enHa 0aHka He Morat 1a Obmar nosede oT 20Ha ¢TO OT aKTUBUTE HA
donna.

10. MuBecTHIIMMTE B LIECHHH KHWKA, U3NAJACHH OT SIUH EMHTEHT HE Morar Aa Obaar
MoBede OT S5 Ha CTO OT akTuBHTEe Ha AoroBopHHs G(oHA. Twi KaTo QOHABT IIE
nnBectupa B 30 Ha Opoit emucuu, BritoueHu B “BGTR 30”7, kouto ciopen mpaBuiaTa
3a BKIIFOYBAHETO MM B MHJEKCA Ca €IHH OT Hal-JIMKBUAHUTE (UHAHCOBU MHCTPYMEHTH
Ha Ta3apa, Mpejrnoara ce, Y¢ BCMYKH MHBECTUIIMH 1€ MMAaT IMa3apHa IIeHa U BCsAKa
€IHa OT TsX HsAMAa Ja HajaBuiaBa 5% oT akTuBUTE Ha POH/A B IICHHH KHIKA, U3IAICHH
OT €IMH EMHUTEHT.

[Ipu nHapyiieHre Ha WHBECTHIIMOHHUTE OrpaHWYeHwus, mocoyeHu B [IpaBummara
Ha ¢onma, Ilpocrmekta Ha donga u 3IIMIIK no npuumHM W3BBH KOHTpoOJa Ha
VIIPABJISBAIIOTO JPYXKECTBO, TO € JIBKHO B 7/-IHEBEH CPOK OT yCTAaHOBSIBAaHE Ha
HapymieHueTo na yBeaomMu Kowmmcusta 3a (UHAHCOB HAI30p, KaTO MPEITIOKHU
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nporpaMa ¢ MEpKHU 3a MPHUBEKIAHE HAa aKTUBUTE B CHOTBETCTBUEC C M3MCKBAaHUATA HA
3aKoHa J10 6 Mecela OT U3BHPIIBAHETO HAa HAPYIICHUETO.

IIpoMeHH B HHBECTMIMOHHATA CTPAaTerus, NOJTUTHKA U OTPAHUYCHHUSA

[Ipu HeCHOTBETCTBHE HA pa3nope0NTe Ha HACTOSALIMS MPOCIIEKT C IMOCIEABALIH
npomenn Ha 3K u Ha MOA3aKOHOBUTE aKTOBE MO HETOBOTO MpUJIAraHe OTHOCHO
M3HMCKBAaHUATA U OIPAaHUYEHUATA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTULMUTE U KbM
neitHocTTa Ha (hoHAA, ce MpuiIaraT HOBUTE HOPMATHUBHU pa3mopeadu, ako Te ca Io-
OTpaHUYMTENHHU 0T pasnopenoure B [Ipocnexra u [IpaBunara Ha ponna. B Te3u ciyyan
yIpaBiIsBalIoTo JpyxectBo mpuBexga Ilpocnexkrta u IlpaBunmata Ha QoHma B
ChOTBETCTBUE C HOPMATUBHUTE IPOMEHU B HAW-KpaTKUs pa3syMEH CPOK, OCBEH aKO B
HOPMATHBEH aKT HE € MPEABUAECHO IPYro.

Onucanve HAa MHBECTHIMOHHATA 1eHHOCT
Wndpopmanus 3a pesynraTure OT HMHBECTHIMHTE Ha (oHma me Oble
npe/cTaBeHa IpH IbpBaTa FOJUIIHA aKTyaJH3anns Ha IPOCHEKTA.

Pen 3a npuBJIMyaHe HA 3aeMHU CpeaCTBa OT (poHIAA
QDOHIBT HE MOXKE J1a TI0JI3Ba 3a€MH, OCBEH B CIy4aWTe, IOCOUYEHU IO-0JTy WU
B JIPYTU CJIy4ad, OMPEJETICHH OT JEHCTBAIIOTO 3aKOHOAaTesncTBo. llonm3BaneTo Ha
3a€MH C€ W3BBpPIIBA CaMO C TIPEIBAPUTETHOTO pa3peuiecHHe Ha 3aMECTHHK-
npencenarens Ha KOH u npu eTHOBPEMEHHOTO Cla3BaHE Ha CIEIHUTE YCIOBUS:
1. 3aeMbT Aa € HEOOXOAWM 3a TMOKPHBAHE Ha 3aTbJDKCHHUATA 1O OOpPaTHOTO
W3KYyIyBaHE Ha JSJI0BE;
2. 3aeMbBT, CHOTBETHO OOIIaTa CyMa Ha 3a€MHUTE B €UH U CHII MEPUOJ, J1a HE
Hagsumasa 10Ha cTo oT akTBUTE HA (HOH/A,
3. CPOKBT Ha 3aeMa Jia € He MO-IBJIbT OT 3 Mecella,
4. xpeauTonmaren IO 3aeMa Ja € caMo OaHKa, ¢ M3KJIIOYCHHE Ha OaHKara
JETIO3UTap.

2.2. PuckoB npous Ha TOTOBOPHUS (POH]

Criopen ma3apHusi ¥ BaldyTeH puck, ‘3mareH jeB Unaekc 30” ce kiacuduimpa
karo (OHJ B aKIMK, WHBECTUpAN] B aKIMU W IIpaBa, NPHETH 3a THPrOBHs Ha
“bearapcka ¢ongoa 6opca - Codpus” AJl, Bkmouenu B uHuekca “‘BG TR30”,
JCHOMHUHHpPaHH B JieBa. ChrilacHo MeTo1oJIorusTa 3a Kilacu(uKamus Ha KOJICKTUBHUTE
WHBECTUIIMOHHM CXEMH, TpHera oT bearapckata acommanusi Ha YIpPaBIsSBalIUTE
Ipy)kecTBa, kKato ¢GoHmoBe B akiuu (equity) ce kmacupuiupar GpOHIOBETE, KOHTO
nocTosTHHO nHBecTUpat mone 50%o0t akTuBuTe cU B akuuu. [locTossHHO 03HAYaBa, Y€ B
MOCJICTHATE IIECT Mecela IeTbT Ha aKIIUUTE B aKTUBHUTE € cpeaHo Hag 50%mo nanHu
OT TPUMECEUHU OTYETH.

Ilenta Ha WHBECTHIIMOHHATA IIOJIATHKA € WHBECTHUTOPUTE BBB (OHAA Jaa
MoJTyyaT BB3BPBIIAEMOCT, KOSTO Ja € CXOJHA C BB3BPBIIAEMOCTTa, KOSTO PETUCTpUpA
uHaekca. Jlenpt Ha akuuuTe € 10 90 Ha cTo OT akTUBHTE Ha oHA. 3a TapaHTHPaAHE Ha
JTUKBHIHOCTTA Ha (oHAa, HE mo-manko oT 10 Ha cTo OT akTHBUTE My TpsiOBa aa ca
MapUYHU CPEACTBA W BJIOTOBE B OAaHKH, IUIATUMH IPU IOWUCKBAHE WJIM TPH KOUTO
CBHIIIECTBYBA MPABOTO Ja OBJAT M3TETJIEHU MO BCSAKO BpPEME U C JaTa J0 Majexka He
noBede oT 12 Mecela, WM MapUIHU CPEJCTBA BB BainyTa Ha Benukoopuranus, CAIL],
[IIBelinapus, AnOHUS U B €BPO.
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WuBectupanero B Ass1oBe Ha (POHAA, KAKTO U MPHU BCSKA JIpyra MHBECTHUIIMS, €
CBBP3aHO C TTOEMAHETO Ha Pa3JINYHU BUAOBE PUCK. Te ce rpynupar B ABE KaTerOpUU:

A) CucremeH pUCK, BKIIIOYBAIl PUCKOBU (PAKTOPH, KOUTO BIUSSAT HA BCHYKU
WHBECTHUINH,

b) Cneunduden puck, oka3all BIHMSHUE BBPXY pe3yiITaTHTE KOHKPETHO Ha
doHma.

A) CUCTEMEH PUCK

CHCTEeMHUSAT PUCK OKa3Ba BIMSHHUE BbPXY BCUUKM (PMHAHCOBH HWHCTPYMEHTH,
KOHUTO CC ThPryBaT Ha HAaACH I1a3ap. HeroBoTo BiIMsSHUE € BHLHINHO II0 OTHOIICHUE HA
IpYy)KeCTBaTa-€eMUTEHTH Ha II€HHUM KHI)Ka M ce o0yciaBs Karo IsI0  OT
MakpouKoHoOMUYeckara cpena. CHCTEeMHHMST pHUCK BKJIIOYBA CIEIHUTE PHUCKOBU
dakTopu:

HoauTn4yecku puck

[TomuTUYeCKUAT pUCK c€ u3pa3siBa BbB BB3MOXKHOCTTA Jla HACTBIIAT
BBTPCIIHOMOJIUTUICCKH CBTPCCCHHUA, COLOMUATIHO HAIIPCKCHUC WM TIPOMSAHA Ha
MOJIMTUYECKaTa CUCTEMA, OT KOMTO Jia MOCe/IBaT ChIIECTBEHU IPOMEHH B CTONAHCKaTa
CHUCTCMA Ha CTpaHaTa. IHonutnueckn PUCK CBIICCTBYBA B pa3iIniHa CTCIICH BbB BCUYKU
CTpaHH, HO B CTPAHUTE, KOUTO CE XapaKTepu3upaT ChC CTaOMIIHA MOJUTUYECKA cpea U
€(EKTUBHO MOJUTHYECKO YCTPOWCTBO, TO3M PUCK € MHOTO Mal’bK WM JOPH B HSIKOH
ciydan nipereOpexum. Creq nprucheuHsIBaHeTO Ha brarapus kM EBpomneiickus cpro3
HMa OCHAaBaHUA J1a CC CUUTA, Y€ MOJIUTUYICCKHUAT PUCK B CTpaHaTa € MUHUMU3UPAH.

Puck oT mpoMsiHA HA JINXBEHUTE PABHUIIA

To3u puck ce nmopaxkaa OT HEONpeAeIEHOCTTa OTHOCHO ObJeliaTa AMHAMUKa Ha
JUXBUTE, 3alI0TO T€ BIUAST CHIIECTBEHO BbPXY PE3YyATATUTE OT UHBECTULIUU B IIEHHU
KHIKA. JIMXBEeHUTE paBHHUIA U3pa3siBaT LeHaTa HA MPHUBJICYEHUS (PUHAHCOB KalMTal,
MOpaJid KOETO BIMSAT BbPXY Pa3XOJuTe 3a KpeauTupaHe Ha npeanpustusata. [lo To3u
HAYMH T€ BIUSAT BbPXY (PUHAHCOBUTE PE3yJITaTH Ha MPEANPUATHATA U C TOBA B KpaiiHa
CMETKa - BbpXY LIEHUTE Ha akiuute uM. OT apyra cTpaHa U3MEHEHUETO Ha JIUXBUTE
BJIMSI€ BHPXY ThPCEHETO Ha MHCTPYMEHTH C (DUKCHpaAH JOXOJ U TOBA MOKE KOCBEHO Ja
MOBJIMSIC BbPXY ThPCEHOTO U JTUKBUIHOCTTA HA Ma3apa Ha aKIUu.

HNudanuoHen puck

JloxonuTe, KOWTO C€ MOJydaBaT B pE3ylITaT HAa WHBECTUIMHTE, II€ HMaT
pa3iMyHa MOKyIMaTelHaTa CIIOCOOHOCT B 3aBHCHMOCT OT JUHAMUKaTa Ha MH(pIanusra
0 BpeM€ Ha WHBECTHIHMOHHUS IMKBI. OCBeH ToBa HMH(IAMUATa KaTo OCHOBEH
MaKpOMKOHOMHYECKM TIIOKa3aTell € eIHa OT BaXHUTE KOMIIOHEHTH Ha
MaKpOMKOHOMHMYECKaTa Cpeja, 3ajaBallia yCIOBHATAa 3a MKOHOMHYECKa JEHHOCT B
crpanara. lIloprdelnpr Ha ¢oHIA 1€ € CbCTaBeH MPAKTHUECKH U3IUT  OT
MHCTPYMEHTHUTE C TPOMEHJIMBA JOXOAHOCT, KaKBUTO ca akmuuTe. Te mpemiarat
edeKTHUBHA 3alUTa OT WH(IALMOHEH PUCK W 3ala3BaHe Ha peayHaTa JOXOIHOCT 3a
MHBECTHUTOPHUTE, THH KaTO JMHAMHKAaTa Ha CTOWHOCTTAa Ha JIPyXKeCTBaTa-€MUTCHTH
OOMKHOBEHO € MapajeiaHa Ha HH}IanusTa.

Puck ot npoMsiHa Ha BaJYTHHUS KYPC

WuBecTuiMOHHATa MOJUTHKAa HAa (OHAA HE TMpeanoiara HWHBECTHpPaHE B
YyXKIECTPAHHU aKTUBU. T € HacOYeHa KbM OIPEIEIEH KPbI' aKLUU, KOUTO CE ThPryBaT
Ha b®b-Codus m uyuuTO 1IEHW ca JEHOMUHUpAHU B JIeBOBEe. ToBa eleMHUHHpA
HAJIMYUCTO HAa BAJTYTCH PHUCK OT MPCOLCHKA HAa aKTUBUTC, TBU KaTo CJIEA BBBCKIAHETO
Ha CHUCTEMaTa Ha BaJyTeH CHBET B CTpaHaTa, OOMEHHMSIT KypC Ha OBJIrapCKus JIeB
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CIPSIMO €BPOTO € 3aKOHOBO (pUKCHpaH.

JlaHb4YeH U peryJjiaTuBeH PUCK

To3u puck € CBbp3aH ¢ BB3MOXXKHOCTTa HOpMaTHBHATa 0a3a Ja ce MPOMEHH H B
pe3ynaTaT Ha TOBa Jla ce MPOMEHU cpeiara, B KosTo omepupa ¢onpaa. [lonacrosiem
nevyanibara Ha GoHAa, MPOU3X0XKAAIIAa OT ThPryBaHe C IICHHU KHUXa, HE ce oOJara ¢
KOpHOpaTHBeH NaHbK. (BK. [laHbueH pexxum). EBeHTyanmHa mpomsiHa Ha JaHBYHUTE
3aKOHM, KaKTO W Ha JIPYTH NPUIOKHUMHA HOPMAaTHBHH aKTOBE MOXKE Jla C€ OTPa3H B €HA
WIA Jpyra CTeneH BbpXy (uHAHCOBUTE pe3ynraTd Ha Qouaa. IlocTeneHHOTO
XapMOHH3UpaHe o0ave Ha ObJIrapckara HopMaTuBHa 0asa ¢ Ta3u B EBpomelickus cbio3
JlaBa OCHOBAHHE JIa CE OYaKBa CTAOMJIMTET B Ta3W HACOKA.

Puck, cBbp3aH ¢ oneprupaHeTo HA KANUTAJOBHS Na3ap

CroliHOCTTa Ha aKTUBHTE Ha ()OHJA U OTTaM PE3yITaTUTE OT HETOBaTa IEHHOCT
ca CBbp3aHU ¢ €(PEeKTUBHOTO (PYHKLIMOHUPAHE Ha OBIATAPCKUs KanmuTaloB mas3ap. ToBa
O3HauaBa HAJM4YME HAa JOCTaThYHA JMKBUAHOCT Ha Ia3apa U J0OpH NpaKTHKU Ha
KOPIIOPAaTHBHO yIpaBlieHHE. bbarapckuar mna3zap Ha LEHHH KHW)Ka BCE OIIE €
CPaBHUTEJIHO HUCKOJMKBUEH, MOPAaay KOETO MOXE Ja MMa TPYIHOCTH C Ia3apHaTa
OLICHKa Ha HAKOW aKTHBM WM C HPECTPYKTypupaHeTo Ha mnoprdeitna Ha (oHIa.
KoprnopaTuBHOTO ympasieHHe OT Apyra cTpaHa € oco0eHO BaXKHO 3a (hoHza 3apaiu
HeroBaTa IIO3UIMS Ha MHHOPUTApeH akUuoHep. MHBeCTHIIMOHHATAa MOJUTHKA Ha
(doHIa, KOATO Mpearosara HBECTUPAHE B aKI[MM M IIpaBa Ha JPY’KECTBA, MIPUETH 3a
Thproeusi Ha “bearapcka ¢onnosa 6opca - Codpus” AJl, BxmoueHn B unaekca ‘BG
TR30”, me MUHUMH3MpPa T€3W PUCKOBE, Thil KaTO APY)KECTBaTa, BKIIOYEHU B MHACKCA
ca m3Mexnay Hai-nukBugHute Ha b@DB-Codwus, a cpmo Taka ce cTpeMar jaa ce
OPUIBPKAT KbM MEXKIYHApPOAHO TNPU3HATHTE NPAKTUKM Ha JO0OpPO KOPHOPATUBHO
yIipaBJlieHHE.

B) CHEIM®UYEH PUCK

Cnennu4HUAT PUCK, KOHTO Ce HOCH OT MHBECTUTOPUTE Ha (OHAA UMaA IO
NPUHIUN J1B€ KOMIIOHEHTH. EfHaTa e cienun(uYHuAT PUCK HA OTACITHUTE APYKECTBA, B
YUHATO LIEHHHW KHIDKa (QOHABT € MHBecTHpal. J[pyrara KOMIOHEHTa € CIeHU(pUIHHUAT
PHUCK, CBBbp3aH ¢ JeHHOCTTa Ha camusi AoroBopeH ¢ona. CnenupuuHUAT PUCK,
IOPOJIEH OT PUCKOBETE HA OTACITHUTE IPY)KECTBA, IMOJUICKH Ha YIpaBICHHE UYPE3
nuBepcudumpane Ha noprdeina. Tt karo GOHABT KAaTO MOJUTHKA WHBECTHpA B
nasapeH HWHJICKC, TaKaBa IUBEpCH(UKAIMs Ce CYMTAa 32 HAIMBIHO JOCTaThbYHA OT
IpaKkTUYecKa IiegHa TOYKa, 3a J]a Ce MUHUMHU3HpPa CIeUU(PUIHUAT PUCK HA OTICIHUTE
nosuiuu. OT CcBOs cTpaHa JeWHOCTTa Ha ()OHIA Ce XapaKTEepU3HUpa ChC CIEIHUTE
BUJIOBE PUCK.

Puck oT HechLBNAJEHHE ¢ HHAEKCA

[Toprdeiinbt Ha HoHAA 1€ BKIIOYBA CHIUTE aKIMW, KOUTO BIU3aT B HHICKCA-
€TaJIOH M TE 1€ Y4acTBaT ChC CHIIUTE TErja, ¢ KAaKBUTO Ca BKIIOYEHU B WHICKCA.
He3aBucrMo OT TOBa, B3MOXKHO € IMHAMUKATa Ha IICHUTE Ha JSUIOBETE BBB (POHJIA Ja
ce pa3nmuaBa oT auHamukara Ha mHiuekca ‘BG TR30”. Toa Moxke na ce momydd
nopajy pea OOCKTUBUHU NMPUYUHU — HATMYWE Ha IMAPUYHH CPEJICTBA B MOPTQeiiia Ha
¢donna (3apamM W3KMCKBAaHUATA 3a JIMKBUIHOCT), TPAH3aKIMOHHU Pa3XOad NpHU
THPrOBUATA C IICHHW KHWKA, 3aTPYJHCHHS MPH MPECTPYKTYPHUPAHETO HA MOPTdeiiia,
pazxonu mo ympaeineHueTo Ha (onma. Ilopaau Te3w NPUYMHU MOXOJHOCTTA Ha
WHBECTUTUPHUTE BHB (POHJA MOXKE Jla Ce OTKJAHSABAa OT JIOXOJHOCTTA, M3YKCICHA Ha
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6azara Ha unaekca “BG TR30”. Ho mpakTukara Ha pa3BUTUTE KalUTAJIOBH Ia3apH
II0Ka3Ba, Y€ TaKUBa OTKJIOHEHHS OOMKHOBEHO HE Ca TOJIEMH.

OnepaTuBeH pUCK

OnepaTUBHUAT PUCK € CBBP3aH C BB3MOXKHM 3aryOM 3a MHBECTHUTOPUTE BBHB
dboHa, TPUYMHEHU OT HEMpaBWJIHA WM HeeeKTHBHA BBHTPELIHA OpTraHU3alMs Ha
yIPaBIsABAIIOTO  JPYXECTBO, KOETO € OTIFOBOPHO 32 IPOBEXKAAHETO Ha
WHBECTUI[MOHHATA TIOJUTUKA U 32 U3BBHPIIBAHETO HA BCUYKHU CHI'BTCTBAIIU ACHHOCTH.
To3u pUCK ce KOHTpolMpa M OTpaHHYaBa Ha TPU Pa3IM4HU HUBA. [IbpBO doHIa H
YIIPaBISABAIIOTO JPYKECTBO MOJJIEKAT HAa KOHTPOJ M peryjidpaHe OT CTpaHa Ha
Komucusara 3a ¢unancoB Hagzop. OCBeH TOBa, YNpaBIABALIOTO APYKECTBO CIa3Ba
BwTpemnu npasuiia 3a paboTaTa, KOUTO PETJIAMEHTUPAT ONEPAaTUBHUTE MY ITpoLecu. A
KaTo LI5U10 IeHHOCTTa My C€ KOHTPOJIMpa OT OTAEN “BbTpeleH KOHTpos .

Hapen ¢ ToBa, ympaBisiBalmioTo APY>KECTBO € CKIIOYWIO JOroBop ¢ OaHKa
JIeTIO3UTap, KOSATO OT CBOSI CTpaHa KOHTPOJIMPA M3YMCIISABAHETO HA HETHATa CTOMHOCT
Ha akTUBHUTE Ha (oHAa. Bcuuko ToBa rapanTupa padborara Ha QoHIA B MaKCHUMaJICH
UHTEpEC Ha MPUTEKATETUTE Ha JISIIOBE.

Kpenurten puck

KpenutHusar puck Ha (oHIa Ce CBBP3Ba C BB3MOXKHOCTTA MY Jla HW3IUIAINA
cBouTe 3amabbkeHHs. OCHOBHO TYK € 3aIBbJDKEHHETO KbM HMHBECTUTOPU, KOHUTO
MpeasiBABaT SJOBETE CH 3a 0OpaTHO wH3KymyBaHe. B Ta3um Bpb3ka (QOHABT mIe
MOJTbpKa MAPUYHH CPEJICTBA, aKI[MU U MpaBa HA JPYKECTBA, MPUETH 3a THPTOBUS Ha
“bearapcka dongoa 6opca - Codus’ AJl, Bkmouenn B mHAekca ‘BGTR 307, u
KPaTKOCPOYHU B3eMaHHsS - B pa3mep He mo-mManko oT 100 Ha cTo OT mpeTeriacHuTe
TeKyIu 3aabibkeHus Ha ¢onga. He mo-manko ot 10% ot obmuTte akTuBH 1€ ObaAT
MOIbPXKAHU B TTAPUYHU CPEJCTBA M BIOTOBE B OAHKH, MJIATUMU NPU MOUCKBAHE WIIH
MIPU KOUTO CHINECTBYBA MPaBOTO Ja ObIaT M3TETJCHU IO BCIKO BpEME M C JaTa Jo
najeka He moBede oT 12 wmecella, WiM TapuYHM CpEACTBA BHB BajdyTa Ha
BenukoOpurtanus, CAIll, [Beinapus, SAnonus u B €Bpo, C IeJI OCHIIECTBIBAHE Ha
rI1aaKo (yHKIMOHHUpAHE U MO AbpKaHe Ha 100pa JTUKBUIAHOCT.

JIMKBHIECH pUCK

JlukBugHOCTTA HA JIsA7I0BETE OT (POHIA MOXKe J1a ObJe OrpaHHWYEHA B CIIy4aid, ue
VIIPaBJISBAIIOTO JPYKECTBO BPEMEHHO NPEYCTAaHOBU OOPATHOTO WM H3KYITyBaHE.
[ToapoOHO omuMcaHue Ha YCIOBUATA U CPOKOBETE HA BPEMEHHO CITUpaHe Ha 0OpaTHOTO
u3KymnyBaHe ce Hamupa B T. 4.2.1.Ha mpocrnekra — (YClIoBHsS M pell 32 BPEMEHHO
crMpaHe Ha 0OpaTHOTO U3KYITyBaHe).

Puck ot npoMsiHa HA 32AKOHOAATEJICTBOTO

KbM HacTOsALIMSA MOMEHT JOXOAUTE Ha UHBECTUTOPUTE OT CHIEJIKU B YCIOBMSTA
U 10 peJa Ha 0OpaTHOTO M3KYyIyBaHE Ha JAsAoBe OT (pOHMAA, KAKTO U IPHU ThPrOBUSATA
uM Ha “bwiarapcka ®onnoBa bopca — Codpus” AJl, He ce obiarat ¢ KOpIOpaTHUBEH
JaHbK. ToBa ce OTHacs 3a BCHYKM HHBECTUTOPH - MECTHM U 4YYKIECTPAHHHU,
¢u3MUecCKH U IOPUINYECKU JHIa. EBEHTYJIHA MpOMSHA HAa TO3M PEXUM, IIE MMOBIHSEC
BBPXY Pe3yATaTUTE 32 UHBECTUTOPHUTE.

IIpenynpe:xnenue: Bcuuku pasrieaHu pUCKOBE ca OOEKT HAa HEMPEKbCHAT
aHAJIN3 U YIpaBJIEHWE OT CTpaHa YIpPaBJIABAILOTO APYXECTBO. Te ca cucTeMaTuyHO
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obxBanatu B IIpaBuna 3a OIleHKa W YIOpaBJIeHWE HA PHUCKA, KOUTO YpeKaaT
OpraHHM3aIlMOHHATA CTPYKTypa M HUBAaTa Ha OTTOBOPHOCT IO YIPABJICHUETO HA PHCKA,
HpaBI/IJ'IaTa n Hpoue;[ypI/ITe 3a yCTaHOBHBaHe, OILICHsABAHE, praBJIeHI/Ie nu HaGHIO,Z[eHI/Ie
Ha PUCKOBETE, HAa KOUTO € M3JI0’KEH MJIM MOKe J1a Obie n3lioxkeH noprdeiina Ha hoHa.

2.3. IIpaBuJia 3a oleHKA HA AKTUBHUTE

[IpaBusata 3a OlLEHKA Ha AaKTHUBUTE BKJIIOYBAT OCHOBHO NPUHLHUIIATE U
METOJIUTE 3a OILIEHKA Ha aKTUBUTE M IMACHBHUTE, MOCOYEHU HM3YEPIIATEIHO TO-I0NTY,
KaKTO M CHCTEMa 3a OpraHu3alus Ha Ta3u JeiHocT, pa3paboTeHa MOApOOHO B
onobpeHutTe OT 3amecTHHK-Tipeacenatens Ha KOH mpaBuna u ce ocHOBaBa Ha
[TpaBuniata Ha poHIa U CBBP3AaHUTE C JEHHOCTTAa My HOPMATHUBHH aKTOBE.

OCHOBHH NPpUHLIMIM NPH OLeHKAa HA akTuBUTe HA JI® “3naren neB UHaekc
30" ca:

1. Ouenkara Ha aktuBu Ha JI® “3naren neB Unnexc 30", HapuyaHa mMO-HATaThK
"MmocrenBamia OIEHKA', C€ M3BBPIIBA 3a BCSAKA IICHHA KHHUTA, (DUHAHCOB
WHCTPYMEHT U JAPYT aKTUB, BKIIOYUTEIHO U 33 ITbPBOHAYATHO MPU3HATUTE KbM
Jarara Ha OIleHKara.

2. Ilpu mwppBOHauanHO mpuaoOMBaHe (MpPU3HABAHE) HAa aKTHB - IO IlcHA Ha
HETOBOTO NPHI00MBaHE, BKITIOYBAIIA U PA3X0IUTE IO CIEIKaTA.

3. Ilpu mocnenBamio OLEHSBaHE HA aKTUB - MO CHOTBETHHSI PEIl M HAUMH,
OTpeiesicH B HACTOSIIMTE MTPaBHUIIA.

Meroau 3a ounenka Ha akTuBuTe Ha JI® “3aarten aeB Ungexc 307

B croiiHOCTTa Ha aKTHUBUTE CE€ BKJIIOYBA CTOMHOCTTA Ha BCEKH €OUH OT
MPUTES)KABAHUTE OT KOJICKTUBHATA WHBECTHUIIMOHHA CXEMa aKTHUBH MO OanaHca KbM
naTraTa Ha U3TOTBIHETO HA OllEHKaTa. TsXHaTa CTOMHOCT CE U3YHNCIIABA, KaKTO CJIEABA.

1. IlocnenBama oleHKAa HA OBJrapCcKH AKUMH MU _IPaBa, JONYCHATH 0 HJIH
THPIYBAHU HA peryJupaH nasap B Penyoauka bbiarapusi, ce u3pbpiiBa:

1.1. mo cpenHOmpeTerieHara IeHa Ha CKIIOYCHHTE C TAX CACTKHA 32 TEKYIIHS
paboTeH JieH, 00sIBEHA Ype3 CHCTeMa 3a ThPrOBUS WM, aKO 00EMBT Ha CKIIFOUCHUTE C
TSAX CHENKU 3a eHd € He mo-Mainbsk or 0,02Ha cTo 0T 00emMa Ha CHbOTBETHATA EMUCHSL.

1.2. ako He MOXe Ja ce ompeaenu IeHa mo moarodka 1.1., meHara Ha akIUUTE,
CHOTBETHO Ha MpaBaTa, ce OMpe/eNsl KaTo CPpeTHOAPUTMETUYHA Ha Hal-BUCOKaTa IieHa
"KyryBa" OT MOPBYKUTE, BATUAHN KbM MOMEHTA Ha 3aTBapsHE Ha pEryIupaHus ma3ap
B TEKYIIHS JI€H, U CPEIHOMpPETEINICHATA [IeHA Ha CKIIIOYCHHUTE ChC ChOTBETHHUTE IICHHH
KHIDKA CIIETKH 3a ChIus AcH. [leHaTa ce onpezesns mo To3u pej caMo B CIIydaid, ue uMa
CKJIIOYEHM CIIEJIKH U MOJAJeHU OPBYUKH C LI€Ha 'KyIyBa'.

1.3.ako HE MOXKe J1a ce MPUJIOKH MmoATouka 1.2.,11eHaTa Ha aKIMUTe, ChOTBETHO Ha
mpaBaTa € CpeIHONpEeTeryieHaTa [eHa Ha CKJIIOYCHHTE C TAX CHCIKH 33 Hail-Onu3Kus
neH mpe3 nocnennus 30-IHEBEH MEpHoOJ KbM JaTrara Ha OIlEHKaTa, 3a KOMTO HMMa
CKIIIOYCHH caenku. B ciyuait, ue B npenxonaust 30-IHEBEH MEpPUON € HU3BBPIIBAHO
YBEIMUCHUE HA KalWTajla WiW pa3/iesiHe Ha aKIMUTe Ha €MHTEHTAa WIH € O0SBEHO
U3IUIAIIAHETO HA JTUBUICHT, CPEOHOIPETErJIieHaTa I[eHa MO M3pEUeHHEe MBPBO CE
KOPUTHPA ChC CHOTHOIICHUETO HA YBEIMYCHUE HA KalKTalla, CbOTBETHO Ha pasJieisHe
Ha aKIMWTE WM pa3Mepa Ha TUBUICHTA, aKo Hail-Onm3kus AeH mpe3 nocneanus 30-
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JHEBEH INEpHOJ KbM JaTaTa Ha OLICHKaTa, 3a KOMTO MMa CKJIIOYEHM CHAEIKU € Ipeau
JIeHs], CJIe]] KOWTO MPUTEXKATEIUTE Ha aKIIMK HAMAT MIPaBO /2 y4acTBaT B YBEJIUUYEHUETO
Ha Kalnuraja, CbOTBETHO JI€Hs Ha Pa3JesIHETO UM JEHs, OT KOWTO IPUTEXKATEIUTE Ha
aKIUY HAMAT PaBO Ha JIUBUJICHT.

1.4. B ciyuail 4ye peryiaMpaHusT nasap He € 3aTBopuia A0 15 u., mocnenBamiara
OLIEHKA C€ U3BBPILBA M0 CIEAHUS HAUUH!

a) 1O TocJie/IHa [IeHa Ha CKJIFOUeHA C TAX C/IeNKa 3a MPEeIXoaHus paboTeH JeH;

0) ako He MOXeE J1a ce MPHUJIOXKH OyKBa "a", mocieaBaiara oneHka ce U3BbPIIBa 10
nocJieHa [IeHa "KymyBa" 3a mpeaxoaHusi paboTeH JIeH.

2. IIpu HEeBL3MOKHOCT /1A Ce MPHJI0KAT HAYMHHUTE 32 OIEHKA HA AKIMH 10 T. 1,
MoCJIeIBaIaTa OleHKa Ce M3BBPIIBA UPe3 MMOCIICIOBATCITHOTO MPHUIaraHe Ha CIICTHUTE
METO/IU:

- METOJT Ha ChOTHOIIICHUETO IIeHA - TIevaI0a Ha APY)KECTBA aHATIO3H,

- METOJI Ha HEeTHATa OajlaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJT Ha INCKOHTUPAHUTE HETHU TTAPUYHH ITOTOIIH.

Te3u meTonu ce mpuiiaraT B MOCJIEIOBATETHOCTTA, B KOSITO Ca OMHCAHU I0-I0Y,
IIPH YCIIOBHE, Y€ MIOCOUYSHUST Ha HPBO MSACTO METOJI HE MOXKE /1a ObJIe U3I0JI3BaH.

2.1.MeTroasT HA CHOTHOIIIEHUETO IIeHA — Ieyanfda Ha JPY>KEeCTBO aHAJIOT C€ ChCTOU
B.

a) M3umcnsgBaHe CTOWHOCTTA HA AaKIMUTE HA OIEHSIBAHOTO JPYXKECTBO dYpe3
YMHOKaBaHE Ha Heropara medyanba Ha aknus ¢ ma3apeH MHoxuten. [lazapHusr
MHOKHTET H3pa3siBa CHOTHOIICHHWETO MEXKAYy IleHaTa Ha JPYKECTBO - aHaJor, H
HEerosara redajgoa Ha aKIius.

0) Ileyanbara Ha IPYKECTBO - AHAJIOT, U HA OLCHSIBAHOTO JPYKECTBO CE OIMPEILIis
Ha Oa3ata Ha (UHAHCOBM OTUETH OOXBaIIAIM HAW-OJM3KHUS €IHOTOAMIICH TEPHO/I,
CUMTaH OT MOCIeAHUA MyOnnKyBaH (pruHaHCOB oTyeT. [leyanbara Ha akLus ce Ompeaess
KaTo YUCTaTa rnevagda Ha IPYKECTBOTO C€ pa3/iein Ha OOIIUs Opoi aKIIuH.

B) MHOXHTEISIT CE€ M3YMCIIABA HAa OCHOBaTa Ha CPEIHOINpPETErVicHa IICHAa Ha
CKIIFOUCHHTE CJICTIKU 32 TEKYIIUs PaOOTEH JIeH C aKIIMUTE HA JIPYKECTBOTO - aHAJIOT.

r) M3rounuk Ha mepBHYHATa HHGOpPMAIMsI 3a H3BBPIIBAHE HA IMOCOUYCHUTE
W3YHCIICHUS Ca CYCTOBOJHUTE OTYETH Ha MyOJMYHHUTE JPYKECTBA OT PETUCThpa Ha
KOH wu Bb®b, wumum pocTtoBepeH WU3TOYHMK HAa HHPOpMammsi 3a CHOTBETHHS
YYXJIECTPAHEH PEryIMpaH 1masap.

n) Hauuu 1 kpuTepuu 3a onpezessHe Ha IPYKECTBO aHAJIOT:

. JIpy’)keCTBO — aHaAJOr € TaKoBa JPYKECTBO, KOETO OCUTYpsBa JOCTATHYHO
nobpa 6a3a 3a CpaBHEHHUE CIIPSIMO HHBECTUIIMOHHUTE XapaKTEPUCTUKH HA OIEHSIBAHOTO
TPY’KECTBO.

. N360pbT HaA JpyxecTBa aHalo3W, TpsOBa mga ObIe OOOCHOBaH dpe3
CpPaBHUTEJICH aHAJIN3 U OLICHKA HAa TEXHUTE XapaKTEPUCTUKH M CTEIIEHTA Ha CXOJICTBO C
XapaKTePUCTUKUTE Ha OIEHSBAHOTO APY>KECTBO.

. JpyXecTBOTO aHAJIOT c€ M30Mpa CHIVIACHO MMOCOYCHUTE KPUTECPUU HU3MENKTY
JIpYXXEeCTBaTa, ThPTyBaHW Ha pEryJIupaH Ta3ap Ha I[IEHHW KHIKA B JbpKaBara IO
CEJaTUIIETO Ha EMHUTCHTA.

. Kpurepunre, Ha KOUTO 3aIBHKUTEIIHO TPsOBA 1a OTroBaps APYKECTBOTO —
aHaJIor ca.

- CexTop OT MKOHOMHKATA, B KOUTO JIPYKECTBOTO ONIEPUPAa,;
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- CxoHa NpOayKTOBa rama,;
- Jla uma myOnukyBaHW (PMHAHCOBM OTYETH JaBAIlM BB3MOXKHOCT Ja ObJIe
00XBaHAT HAW-OJIM3KUS €AHOTOTUIIICH TIEPHOI;
- Jla ©Ma CKJTFOYEHH CHCIKH C aKIIMKUTE Ha JAPY>KECTBOTO MPe3 TEKYIIUsI pabOTeH
JICH.
. Jlpyru KpuTepHuH, KOUTO CE€ HM3IOJ3BAT NMPH apryMeHTaIUsATa Ha M300p Ha
JPY>KEeCTBO — aHAJIOT ca CPAaBHUM OCHOBEH KaITUTAI M CXOHU (PMHAHCOBH ITOKA3aTEeIH.
2.2. MetronpT Ha HeTHaTa OajlaHCOBA CTOMHOCT Ha AaKTHBUTE CE CHCTOU B
W3YUCIISIBAHEC Ha CTOMHOCTTA HA aKIIMKUTE Ha OIICHSIBAHOTO JIPYKECTBO KaTO COOCTBCHHS
KaruTal Ha IpY:KeCTBOTO (Bb3 OCHOBA Ha TMOCHEIHMs (PUHAHCOB OTYET) CE pa3jiein Ha
o01rst Opoit akIuy B OOpBIIEHUE.

_A-L-PS
N

P

KBJIETO: P — croitHOCTTa HA OOMKHOBEHHUTE AKIIMH HA OLICHSIBAHOTO JPYKECTBO
A —akTuBH
L —sagbinxeHus
PS— croitHOCT Ha MPUBHIIETUPOBAHUTE AKIIUH
N — 06111 Opoif OOMKHOBEHH aKIMK B OOpaleHne

2.3. MeToapT Ha JUCKOHTHUPAHUTC HETHU TAPUYHU IOTOIM CE H3MOJ3Ba 3a
OnpejieNisHe Ha CTOMHOCTTa Ha €JIHa OOMKHOBCHA aKIUs Ha JPY)KECTBOTO, KaTo
CTOMHOCTTA Ha KamuTajla Ha MPHUTEXATEIUTEe Ha OOMKHOBEHHW aKIMHM Ce pa3Jeiid Ha
Opost Ha OOMKHOBEHUTE aKIUU B OOpalieHue.

CToiHOCTTa Ha KaluTala Ha MPUTSIKATCITUTe Ha OOMKHOBEHHU aKIIMU CE U3YHUCIISABA
110 JiBa HaYMHA.

2.3.1. Meron Ha NUCKOHTUPAHUTE HETHU MMAPUYHHU MOTOIM 332 OOMKHOBEHUTE
akimonepu (Free Cash Flows to Equity)wpe3 muckoHTHpaHE HA HETHHTE MAapHYHH
MOTOIM, KOUTO OCTaBaT 3a aKIMOHEPUTE CJICA IMOCPEIIAHETO Ha BCUYKH Pa3XO.lH,
(DUHAHCOBH 3a/IbJDKEHUS, HCOOXOJUMHU WHBECTHIIMHA U TPOMEHU B OOOPOTHHSI KaruTall.

a) [Ipu To3u MeTOI Ce M3MOJI3BAT HETHUTE MAPUYHU TMOTOIM, KOUTO OCTAaBaT CIE]
MOCPEIIAHEeTO HAa BCHYKHM pa3XOJH, IMOKPHUBAHETO Ha (MHAHCOBHUTE 3aIbJDKCHHS
(BKJIFOYMTEIHO TJIABHUIM W JIMXBHU IO JBJITOBE HA JPYKECTBOTO), HEOOXOIUMHTE
WHBECTHUIIUHU U IIPOMECHHUTE B 000OPOTHUS KaIlTUTA.

0) HerHuTe mapuyHU MOTOIM CE M3YMCIISIBAT, KATO MPOTHO3HATA HETHA Ievanda
CJIe]T JINXBY U JIAHBIU BBPXY Mevanoara:

- CC YBEJIUYH C MPOTHO3HUTE Pa3XOJIH 32 aMOPTH3AIIHs,

- ce Hamanu / yBenuuu ¢ abCOJIOTHATa CTOMHOCT Ha IMPOrHO3HATA MPOMSHA B
HETHHS 00OpPOTEH KamuTa,

- CC YBEJIIMYU C MPOTHO3HATA CTOMHOCT HAa HOB JBJT, KAKTO M IOCTBIUICHUS OT
U3J]aBAaHETO HA EMUCHU TPUBUIICTHPOBAHU aKIUH,

- c€ HaMaJlv C MPOTHO3HUTE MHBECTHUIINH B IBITOTPAHHU aKTHBH,

- C€ HaMaJIM C MPOTHO3HUTE MOTAIICHHUS 10 TJIABHUIIMTE HA JIBJITa,

- c€ HaMaJly C MPOTHO3HUTE JIMBHUICHTH 32 TPUBHIICTUPOBAHU aKITHH.

W3mnomn3Ba ce cieqHara popmyna:

FCFE = NI + Dep- FCinv-AWCInv-PP-PD+ ND,
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KBJIETO! FCFE — neTHu mapuyau noTonu 3a OOMKHOBEHUTE aKIIMOHEPH
N| —uerna neganba
Dep - amopTuzamnuu
FCInvV— uHBeCTHINN B TBITOTPAHHU aKTUBU
AWCINV—mipoMsiHa B HETHUS 00OPOTEH KanuTasl
PP — noramienus no riaBHAIA
PD — nuBuaeHTH 32 IPUBUIICTUPOBAHH aKIIUH
ND — HOB ABAr, KaKTO M IIOCTBIUIEHHMS OT H3JABAHETO HA E€MHCHU
MPUBWIICTUPOBAHU aKITUH

B) [lpum TO3M MeTon HETHHTE MApHYHM NOTOIM CE JMCKOHTHPAT C ICHaTa Ha
¢uHaHCHUpaHEe ChC COOCTBEH KalMTal.

r) llenara Ha ¢uHaHCHpaHe chC COOCTBEH KalMTal € H3MCKyeMaTa HOpMa Ha
BB3BPAIIaEMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce JeUHHPA 110 CISAHUTE HAUUHU:

- ype3 Oe3pUCKOBHUS JIMXBEH MPOIECHT TUTIOC PHCKOBA ITPEMHUSL:

K, = kg + RP

KBJIETO Ke - 1IcHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KaIUTal,
Krr — OC3pHCKOBUS IMXBEH MPOIICHT,
RP —puckosa npemus.

- ype3 Merona Ha oneHka Ha kKanuTainoBute aktuBu (Capital Asset Pricing Model -
CAPM):

ke = kRF +(km _kRF)XlB

KBJIETO Ke - 1IcHaTa Ha (PMHAHCHUPAHE ChC COOCTBEH KalUTal,
Krr — OC3pHCKOBHS IMXBEH MPOIICHT,
(km- krr) —mazapHata puckoBa npemus,
Kmn —0uakBaHaTa Bh3BPAIAEMOCT Ha ra3apa
S —6eTa KoeHUIUEHT.

- 4pe€3 METOAA HA JUCKOHTUPAHUTEC NAPUIHU IIOTOLH:

D
ke =—*+0,
0
KBJIIETO Ke - IeHaTa Ha MHAHCHPaHE ChC COOCTBEH KaIUTal,
D, — ouakBaHud cienBalll JUBUIECHT 3a €Ha OOMKHOBEHA AKI[US,
Po — 1eHa Ha eqHa OOMKHOBEHA aKIUs,
0- OYaKBaH TEMI Ha PaCTEK.

2.3.2.Meron Ha AMCKOHTUPaHHUTE Mapu4Hu norouu 3a Gupmara (Free Cash Flows
to the Firm) -upe3 quckoHTHpaHe HA HETHUTE MAPUYHHU MMOTOIM 3a BCHUKH aKIIHOHEPH
¥ IPYT'd HHBECTHUTOPH, HAMAJICHHU C BCUYKHU JBJITOBE HA KOMITAHHUATA U PYT'U B3CMaHMUS
Ha WHBECTHUTOPHUTE, PAa3IMYHU OT aKIMOHepuTe. M3Mon3Bar ce HETHUTE HapHUYHH
MOTOIM 32 BCHYKHA WHBECTHTOPU BBB (HpMaTa — MPUTEKATEIM HA aKIUHU, IBIT U
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Hpeq)epeHI_[I/IaHHI/I AKIINH. Hetuute Mapu4HU IIOTOM CC U3YUCIIABAT 110 JBAa HAYMHA.

a) [Ipu mbpBUs HAYMH HETHUTE MTAPHUYHH TIOTOLYU CE M3YUCISABAT, KATO IPOTHO3HATA
nevyaila mpean JJUXBU U CJIe TaHbIA BbpXY Mevanoara:

- C€ YBEJIMYH C MPOTHO3HUTE PAa3XOAH 32 aMOPTHU3AIIHS,

- C€ HaMaJu C MPOTHO3HATA MPOMSIHA B HETHHS 00OPOTEH KaIuTal,

- C€ HaAaMaJIu C HpOI‘HO?)HI/ITC HUHBCCTHUIIUHA B I[’bJIFOTpaI\/'IHI/I AKTHBU.

W3znonsBa ce cnennata hopmya:
FCFF = EBIT x(1-TR)+ Dep- FCInv-AWClInv,

KBJETO: FCFF —netHu mapuynu notoiu 3a gpupmara
EBIT-nevan6a npeau TUXBU U JaHBIN
TR— nanbpuHa craBka 3a pupmaTa
Dep - amopTuzamnuu
FCInvV— uHBeCTHIINY B TBITOTPAHHU aKTUBU
AWCINV—mipoMsiHa B HETHUS 00OPOTEH KaruTasl

0) IIpu BTOpHAT OIXO/ C€ M3I0J3Ba clieaHaTa GopMyJia:
FCFF = FCFE + Intx(1-TR)+ PP-ND+ PD

KbJIETO FCFF —aetan mapuunu notonu 3a ¢pupmara
FCFE —HeTHN mapryH# MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
INt— pa3zxoau 3a TUXBU
TR— nanbpuHa craBka 3a pupmaTa
PP — noramienus no riaBHAIA
PD — nuBuaeHTH 32 IPUBUIICTUPOBAHU aKIIUU
ND — HOB IBJT, KakKTO W TOCTBHIUICHHS OT H3/1aBaHETO HA E€MUCUU
NPUBUJICTUPOBAHH aKIIUU

B) HeTHuTe mapuyHU MOTOIM Ce TUCKOHTHPAT ChC CPETHOMpETErNieHaTa IeHa Ha
KaluTaJla Ha JpyxkecTBOTO. IIpu ompenensHeTo Ha OTHOCUTEIIHUTE [SAJI0BE Ha
pa3IMYHUTE U3TOYHUIIM HA KAITMTAaJ CE U3IO0JI3BaT IMa3apHUTE UM CTOMHOCTH.

r) CpenHompererjieHarta IeHa Ha KalWTajla Ha JIPYKECTBOTO CE OMpPEIeis upes3
cnennara gopmyna:

WACC=Kk, X[Ej+kd x(l—t)x(Dj+ K,s X[F’Sj,
E+D+PS E+D+PS E+D+PS

kpaeTo:  WACC-—cpenHomnpeTerieHara 1ieHa Ha Karnurana,
Ke € 1icHaTa Ha (pMHAHCHPAaHE ChC COOCTBEH KaIuTall,
Ky ¢ nieHara Ha (UHAHCHUpPAaHE C ABJT, MPEIU J1a € OTYCTCH JaHbYHHS
e(eKT OT pa3xoauTe 3a JINXBH,
t e manpyHATA CTaBKA 3a pupMmara,
Kps € IleHaTa Ha pUHAHCHpAHE C IPUBHICTUPOBAHH AKIINH,
E —ma3zapHara CTOMHOCT Ha aKLIMMTE Ha KOMIIAHMSATA,
D —mna3apHara CTOMHOCT Ha JIbJIra Ha KOMITAHHSTA,
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PS — mnasapnata CTOHHOCT Ha NPUBMJICTUPOBAHUTE AaKIHMM Ha
KOMITaHHATA.

Koraro na3apHara CTOIHOCT Ha Ibira HE MOXeE J1a ObJEe ONpeseNneHa, ce U3Moa3Ba
OanmaHcoBaTa My CTOMHOCT.

2.3.3.Bceku eaMH OT METOJHTE 3a ONpE/EIsiHE Ha CTOMHOCTTAa Ha aKIIMOHEPHUS
KaIMTal MOXeE J1a M3I0JI3Ba €IMH OT JJBaTa MOJeNa Ha INCKOHTHPAHE:

a) [locTosiHeH TeMm Ha pacTexk, MPH KOWTO ce MpHeMa, 4e PhCThT Ha (upmara e
HOCTOSIHEH U CTaOUJIEH.

dopmynaTa, KOSITO ce U3IOJI3BA €:

p - FCR
r-g

KBJIETO: Po —HacTosImaTa CTOMHOCT Ha CBOOOIHUTE MTAPUIHH ITOTOIIH;
FCF e wnmu FCFEumm FCFF;
I ¢ ChOTBETHATA HOPMa Ha TUCKOHTHUPAHE;
0 € IOCTOSTHHUSAT TEMIT Ha PacTeX Ha KOMITAHUSATA.

0) /JlByerarmeH TeMn Ha pacTek, NMPH KOWTO ce Mpuema, 4e ChLICCTBYBAT Ba
nepuoza. 3a IbpBHs MEPUOJ C€ IIPABH NPOTHO3a 3a HETHUTE TAPUYHU MTOTOLM 32 BCAKA
roJIMHa MOOTAEJIHO. 3a BTOpUS MEPHOJ C€ MPUEMA, Y€ HETHUTE NapUYHU MOTOLH IIE
HapacTBaT C yCTOMYMB TEMII WM L€ OCTaHAT IIOCTOSHHH.

dopmyrara, KOSTO ce U3IO0JI3RA, €:

& FCR PR
Fer) Q)

KBJIETO: Po —HacTosImaTa CTOMHOCT HAa CBOOOIHUTE MTAPUIHH ITOTOIIH;
FCF: e wiu FCFEunu FCFFmpe3 roguna t;
I € ChOTBETHATa HOPMa Ha TUCKOHTHPAHE TPe3 MbPBUS TIEPHUOI;
Pn e croiiHoctra Ha CBOOOJHHWTE MAPUYHH MOTOLM B HAYAIOTO HA
BTOPHS TIEPHOJ] HA YCTONYUB PBCT; P, ce M34KCIIABa 1O CIICAHHUS HAYWH:

o

n ’
fn = On

KbJIETO! 'N € ChOTBETHATa HOPMA Ha AUCKOHTUpPAHE Mpe3 Mepruoja Ha MOCTOSIHEH
PBCT; gN €MOCTOSTHHUAT TEMI Ha pacTexk Ha komnaHusaTa. Koraro ce mpuema, ue mnpes
BTOpUS MIEPHOJ] HETHUTE TAPUYHU MOTOIIH I OCTAaHAT MOCTOSTHHH, TO ToraBa gn=~0.

2.4. [locnenBaia OlEHKAa HA aKIUH, MPUAOOUTH B CIIEJCTBHE OT YBEIWYCHHE Ha
KamuTaga CbhC CPEACTBA HA JPYKECTBOTO EMHUTEHT WM OT pasleisHe Ha
ChbIICCTBYBAIIIUTC AKI[MH, CC U3BBPIIIBA KAKTO cjcaBa.

a) B cnygamte Ha mnpumoOuBaHe Ha (HOBH) aKIMH OT JAJC€HO JIPYKECTBO
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BCJIE/ICTBHE Ha YBEJIMUYEHHUE HA KallMTaja ChC CPEACTBA Ha APYKECTBOTO, CE IpHU3HaBa
B3€MaHE OT JlaTaTa, OT KOSTO NPUTEKATEIUTE Ha aKIIUX HA APYKECTBOTO HAMAT IIPaBO
Ha aK[UU OT YBEIMUYEHUETO Ha KaluTalla — Jarara clie] KOATO CKIIIOYEHU CHEIKHU C
aKIMUTE HE Bb3ACHCTBAT BbPXY IIPABOTO 3a NPUJOOMBAHE HA HOBU aKIUM JI0 JaTaTa Ha
perucTpyupaHe Ha YBEIMYEHUETO Ha KaluTajga U BIIMCBAHETO MY B JI€NIO3UTapHATa
WUHCTUTYLUS.

CroifHOCTTa Ha B3eMaHETO € paBHA Ha MPOM3BEACHUETO OT OpOs HOBU aKIUH U
LIeHaTa Ha €JJHa HOBA aKIU.

R=N, xP,

KBJIETO R —B3emasne,
Np — 6poii HOBU aKIuH,
P, —1ena Ha eqHa HOBa aKI[UsL.

IlenaTa Ha egHa HOBa aKIMS ce TMOJy4YaBa KaTO TMOCIEJHATA I[eHA Ha OIEHKAa Ha
eaHa ,crapa’ akius Oble pa3jielieHa Ha cyMara OT Oposi HOBH aKIMH, TMPUAOOUTH
cpeliy eliHa ,crapa’ akuus u enHa 1 ,crapa” akius.

P0
P, =7——,
(N, +1)

KBIETO P, —11ena Ha enHa HOBa aKIys,
Po —mocneana ieHa Ha OLleHKa Ha €/1HA ,cTapa’ akKius,
N; —Opoii HOBM aKIUU 3a €JIHa ,,cTapa” aKIUs.

Ot narata Ha BIIMCBaHE HA HOBUTE aKIIMM B JICTIO3UTApPHATA MHCTUTYLHS 0 J1aTara
Ha BbBEXJIaHE 3a ThProOBUs HA PEryJIupaH na3ap, ce Npu3HaBaT HOBUTE AKIMU IO 1IEHA,
M3YHUCIIEeHA MO caeaHara popMyna:

P
P = —0
"N+

KBIETO P, —11ena Ha enHa HOBa aKIys,
Po —mocnenna ieHa Ha OLleHKa Ha €/1HA ,cTapa’ aKius,
N; —Opoii HOBM aKIU 3a €IHa ,,cTapa” aKIUs.

Cnen BbBeXJaHE 3a THPIOBUS Ha peryjupaH IMa3ap Ha HOBHUTE aKIUH,
MocCJie/IBalllaTa UM OIIEHKAa C€ M3BBPIIBA CHITIACHO METOIUTE 3a OLICHKAa Ha IIEHHU
KHIKA, THPTYBaHH Ha PETyIUpaH masap.

0) ciydante Ha MpUaAOOKMBaHEe Ha (HOBM) aKIMHM OT JAJEHO APY)KECTBO B PE3yJTar
OT pasACIdHCTO Ha BCUC CHLICCTBYBAIIHUTC AKIUU (CHHI/IT) CC MpHU3HABa B3CMAaHC OT
Jarara, OT KOSTO HOBHMTE AaKIMH Ca BEYe OTJACICHH OT CHINECTBYBALIUTE AKIUU —
Jgartrarta, CJI€Hd KOATO CKIKYCHU CACIKU C aKIIUHUTEC HE B’B3,Z[GI>'ICTBaT BBpPXY HOpaBOTO 3a
NpUI00MBaHe Ha HOBHMTE aKI[MH JIO Jarara Ha PErHCTPUpaHe Ha HOBUS OpOW aKIuH B
ACIIO3UTapHaTa I/IHCTI/ITYHI/IH:

CToifHOCTTa Ha B3€MAaHETO € PaBHO Ha MPOM3BEIACHHETO HA OpOS HOBU aKIMH W
IIcHaTa Ha €JHa HOBA aKIHJ.
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IlenaTa Ha egHa HOBa aKIMS ce TMOJy4yaBa KaTO TMOCIEJHATA I[eHA Ha OICHKAa Ha
enHa ,crapa’ akuus ObJe pasjesieHa Ha Oposi HOBH aKIMH, MPUIOOUTH Cpelly eaHa
»CTapa” aKIus.

1
R=N, x P, x—,
NT
KBJIETO R —B3emasne,

N —Opoii HOBU aKIuH,
Po —mocnenna neHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
N; — ChLOTHOIIIEHUE HA CIIJIUTA.

Ot narara Ha BIIMCBaHE HA HOBUTE aKIMM B JICTIO3UTapHATA MHCTUTYLUS J0 JlaTara
Ha BBBEXK/IaHE 3a ThPrOBUs HA PEryJIUpaH na3ap, Ce IpU3HAaBAT HOBUTE AKIMH I10 LIEHA,
W3YHUCIICHA IO cieiHaTa hopMya:

P=Pox1/N;

KBIETO P —1iena na HoBa akmus,
Po —mocneana 1ieHa Ha OLleHKa Ha €/1HA ,cTapa’ aKius,
N; — cbOTHOIIIEHUE HA CIUINTA.

Cnex BbBeXXJaHe 3a THPrOBHUS Ha peEryJupaH I[a3ap Ha HOBUTE aKLUH,
MoCJIe/IBalllaTa UM OIIEHKAa C€ M3BBPIIBA CHITIACHO METOJUTE 3a OLICHKAa Ha IIEHHU
KHIKA, ThPTYBaHU Ha PeTyIupaH masap.

2.5. T'opeuszbpoennte meromu mno T1.2.1, 2.2, 2.3, 2.43a omnpenensHe Ha
cnpaBe;[nHBaTa CTOﬁHOCT Ha ILIECHHUTC KHHXKA MOTI'aT [Jda 6’b,Z[aT KOpI/II‘I/IpaHI/I C
koedumenTy, o00CHOBaHM Ha 0a3aTa Ha JaHHU W OOCTOSITEICTBA, MPEACTABIISBAIIN
CBHOTBETHO pa3KpuTa BbTpELIHa MH(OpMAIHs 110 CMHUCHIA Ha Wi. 4 OoT 3aKoHa Cpely
Ma3apHUATE 3JI0YIIOTPeOH ¢ PUHAHCOBU UH.

3. B cinywyante Ha npuio0MBaHe Ha TMpaBa _OT_JIAJeHO JIPYKECTBO INpH
VBeJIMYeHHEe Ha KauTajla Ype3 eMUCcHsl HAa aKIMM ce TpU3HaBa B3eMaHe (Ha mpaBa)
OT JaraTta, OT KOSITO MpPUTEXATeIUTe Ha aKIHU B JPYKECTBOTO HSAMAT MpaBo Ja
[10JIy4ar IpaBa 3a 3allMCBaHE Ha aKIHUM OT YBEJIMYECHUETO HA Kamuraia (marara, cien
KOSITO CKIJIIOUEHU CAENKU C aKIIMUTE HE BB3JCHCTBAT BbPXY MPABOTO 3a MPHUA0OUBaHE
Ha IpaBa), 10 JaTaTa Ha PErHCTpUpaHe Ha MpaBaTa B ICNO3UTApHATA HHCTHTYIIHS.

CroitHocTTa Ha B3€MaHETO ce U3YMCIsiBa HA OCHOBATa Ha cieqHaTa Gpopmyna:

R =NxP

KBJIETO
Rr —B3emane

N — Opoii mpasa

Pr —miena Ha npaBo
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Ilenara Ha MpaBOTO Ce U3UMCIISABA Upe3 cleaHaTa Gpopmyna:

_R+RXN,

P=R
N, +1

r

Konero:

Pr —niena na npaso

Pl —ena Ha mocieaHa olieHKa Ha akiusTa (Ipean OTACISHETO Ha IpaBaTa)
Pi - eMrcHOHHA CTOMHOCT HA HOBUTE aKI[UU

Nr —Opoii ak1uu B €IHO TIPABO

Ot natata Ha perucTpaius Ha MpaBara B JEMO3UTApHATA WHCTUTYIIMS, CHIIUTE CE
MpHU3HABAT KAaTO aKTHUB B MOPTeiisa 1o 1eHa onpeaeneHa mno ¢gopmMynaTa mno-rope.

3.1 [lpu HEBB3MOXKHOCT Ja C€ NPUIOXKAT HAYMHUTE 3a OleHka 1o T. 1.
MoCJIe/IBallaTa OIICHKAa Ha TpaBa C€ W3BBPIIBA 10 IIEHA, MPEACTaBJIsABaIA pPa3JIMKa
MEXIy lleHaTa Ha ChILIECTBYBALIUTE aKIMKW Ha JPYXKECTBOTO, OIMpEIeieHa CIOpeN
M3UCKBaHMUATA HA T. 1. 1 eMHUCHOHHATA CTOMHOCT Ha HOBUTE aKIMH OT YBEIHMYCHHETO
Ha KanmuTajia, YMHOKEHA 10 ChOTHOIIIEHHUETO Ha OpOos aKI[UHU B €IHO MPAaBO.

3.2. 0T nmarata Ha 3aIMCBAaHE Ha aKIMHUTE B PE3YJITAT HAa YIPaKHSIBAHE HA MpaBaTa
JI0 JaTaTa Ha PETUCTPUPAHE HA YBEIMYCHHETO Ha KamuTala ¥ BIMCBAHETO MYy B
JIEMO3UTapHATa WHCTUTYIIMS 3alMCAHUTE aKIMUA CE OTPa3siBaT KaTo B3eMaHe, KOETO ce
dbopMupa, KaTo OpOSAT HA 3aMHUCAHUTE AKIIUU C€ YMHOXH 10 cymMara OT CTOWHOCTTa Ha
€THO TPaBO IO TMOCJIEIHATa OIEHKAa MPEId 3alMCBAHETO Ha aKIMHUTE, pa3jelieHa Ha
Opost aKIMU B €IHO MPABO M €eMUCUOHHATA CTOMHOCT Ha €{HA aKI[HSl.

P

r

R=N, x| R+ |,
N

r

KBJIETO R —B3emasne,
N — Opoii 3amucanu akIuH,
P; —eMucuoHHa cTOMHOCT Ha aKIU,
P, — cToiiHOCT Ha eHO TIpaBo,
Nr —Opoii akuu B €1HO MPaBo.

Ot parara Ha 3alMCBaHE HA aKLMUTE B PE3y]TaT HA yNPAXKHSABAHE Ha IpaBaTa /10
JlaTaTa Ha 3aIulalllaHe Ha €MMCHOHHATa UM CTOWHOCT BB3HUKBA 3aJbJDKCHUE KbM
JIPY’KECTBOTO — EMUTEHT.

3.3. Or pmararta Ha BIMCBAaHE HAa HOBUTE aKIUM B JEMO3UTAapHAaTa MHCTUTYLUS O
JaTaTa Ha BBBEXKJAHE 3a THPrOBUS HAa PErylIMpaHus Ia3ap, ce NpU3HABaT HOBUTE
aKIUY 110 [IeHa, U34UCIIEHA 10 ceHaTa GopMyIa:

Konero:

P —1iena Ha akmmugra

Pi —emMuCHOHHA CTOMHOCT Ha aKIHsI
Pr —croiiHocT Ha eHO MpaBo

ITvnen npocnexkm 3a nyonuuno npednazane na 0anoge na /@ “ 3namen ne¢ Huoexc 30" 32



Nr —Opoii akIiu B €HO MPaBo

Cnen BBBEXJAHE 3a THPrOBHs Ha peryjldpaHus Ma3ap Ha HOBUTE aKIUU
nocjeABalara UM OLICHKA CE€ M3BBpPINBA CBITIACHO METOAMTE 3a OLICHKA Ha IICHHU
KHMKA, TBPTYBaHU Ha PETyJIUpaH nasap.

3.4. B cimyyaute, B KOUTO C€ MPHUAOOMBAT aKIMU OT aKIMOHEPHO IPYKECTBO
BCJICJICTBHE HA ITBPBUYHO ITYOJMYHO TIpesiaraHe, akIMUTe ce MPU3HaBaT OT JaraTta Ha
perucrpanusaTa UM B Jleno3uTapHara nHCTUTynus. [locneaBamara oreHka Ha aKIUUTe
OT JaraTa Ha pETUCTpalsITa UM B JCMO3WUTapHATa HHCTUTYIUS 1O JaraTa Ha
JOTYyCKaHE Ha aKIMUTE 3a THhPrOBUS Ha PETyIUpaHUs Ia3ap C€ M3BBHPINBA MO IICHA,
paBHa Ha cyMaTta OT €MHCHOHHATa CTOMHOCT Ha €IHA aKIUs W CTOHHOCTTAa Ha €IHO
MPaBo MO IMOCJIeTHATAa OIEHKA MPEIy 3alMCBAHETO HA CHOTBETHUTE aKIIMH, pa3jelieHa
Ha OpOs aKITUU CPEIILy €THO TPABO.

N3uncnennero Ha 1ieHaTa ce U3BBPIIBA Upe3 cieaHaTa Gpopmyna:

Konero:

P —1iena Ha akmmara

Pi —eMucHOHHA CTOMHOCT Ha aKI(Us
Pr —croiiHocT Ha eJHO MPaBo

Nr —Opoii ak1uu B €IHO TIPABO

3.5. B cinyuaute, B KOUTO ce NPUAOOMBAT aKIUHU IPH Y4YpeIsBaHE Ha HOBO
AaKIIMOHEPHO JPYXECTBO, aKIMUTE CE OLEHSABAT IO €MHUCHOHHATA UM CTOMHOCT [0
JlaTaTa Ha JI0ITyCKaHE Ha aKLMUTE 3a ThbPrOBUs Ha PETyIMpaHus nasap.

4, TlocnenBaiia oleHKa Ha JAJ0BE HA KOJEKTHBHM WHBECTHIHMOHHH CXEMH IO
1. 195,aa.1, 1.5 or 3K, BKJIIOYHTEIHO B CJYYANTE HA BPEMEHHO CIIMpaHE
HAa 00paTHOTO M3KYNYBaHe, CE M3BBPIIBA MO MOCIEAHATa OOSBEHA [IeHA Ha 0OpaTHO
u3kymyBane. [locneaBamma oreHKa Ha JsJI0BE Ha JOTOBOpPEeH (OHI, KOWTO HE €
JOCTUTHAII MUHUMAITHUS pa3Mep Ha HETHATa CTOWHOCT Ha akTUBUTE 1o 4i. 166,an. 3
3K, ce u3BbpIIBa 1O MOCTIEAHATA ONPEeIeHa U 00sSBeHAa EMHUCHOHHA CTOWHOCT Ha
eMH JIAJ1, HaMaJieHa ¢ pa3Mepa Ha MPEABHJICHUTE B MpaBHIaTa Ha OTOBOPHUS (HOHA
pa3Xxoau 0 EeMUTHPAHETO U TI0 OOPATHOTO M3KYITyBaHE Ha €IWH JISLI.

5. B cmydamTe, Koraro He ce HpOBeKIa ThProBHs HAa peryjidMpaH mnazap B
Pa0OTHM 32 CTPAHATA THM MJIU KOTaTO 1a/IeHH IIeHHH KHU’KA ¢a BpEeMEHHO CIIPeHH
OT TBLProBHUs, 3a MOCJEJBalla OICHKAa Ha IEHHUTE KHWXKA, JOMYCHATH A0 WIIH
THPIYBaHM Ha PETYJIHpPaH Iasap, ce MpueMa OIeHKAaTa, BaJIU/IHA 3a JCHS Ha MOClIeHaTa
THPTOBCKA CECHSI.

[IpaBunoro He ce mpuiara, KOraro Ha perylIMpaHHs Ia3ap HE ce IpPOBEKIAT
THPTOBCKH CECHH 3a IOBede OT 5 paboTHH nHU. B TO3M ciywaii mocneaBamara oneHka
Ce M3BBPILBA IPU CHOTBETHOTO MpUJIaraHe Ha T. 21 3.

6. CpounuTte M 0€3CPOUYHHTE JACMO3ZUTH, MAPUTE HA KACA M KPATKOCPOYHHUTE
B3eMaHMs CE OLICHIBAT KbM JICHS Ha MIPEOIICHKATa, KaKTO CIIe/Ba.
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a) CpO‘IHI/ITe JCIMIO3UTH - 110 HOMHWHAJIHATaA UM CTOﬁHOCT U 1moJjiaramiaTta ¢c€ CbrjiaCHO
JIOTOBOpa HATPyIaHa JINXBA,

0) mapuTe Ha Kaca - 10 HOMHUHAJIHA CTOWHOCT;

B) 0E3CPOYHHUTE CTO3UTH- [T0 HOMHHAIHA CTOHHOCT;

I) KPaTKOCPOYHUTE B3EMaHHs O€3 ONpeleNieH JMXBEH MPOLCHT WM JTOXOH - 110
ce0eCTONHOCT;

I[) KpaTKOCpO‘-IHI/ITe B3CMaHUSA C onpe;[eneH JINXBCH HpOI_IeHT Wi aoxo4 - 110
ce0eCcTOMHOCT, YBEJTMYCHA C TojlaramaTa ce ChbIiIacCHO JJOrOBOpa HaTpPYyIaHa JIMXBa WIIH
JIOXO/I.

7. PHHAHCOBHUTE AKTHBH, JCHOMHMHHPAHH B 4YY/KICCTPAHHA BAJYyTa, CE
MPEU3UYNCIIABAT B JICBOBA PAaBHOCTOMHOCT, OMNpEACNiCHa IO IIEHTPaTHUsA Kypc Ha
brearapckara HaponHa OaHKa, BaUICH 3a JICHS, 32 KOMUTO Ce OTHACS OLIEHKATA.

8. MaTepuaJHUTe M HeMaTepPHAJHUTE IbJATOTPAHHN AKTHBHU THPBOHAYATIHO CE
OLIEHSABAT IO IIeHa Ha NpHA00MBaHE, a BIOCJIEJICTBHE NOJUIekKAT Ha MEpPHOAMYHA
OLIEHKa IO CIpaBeAJIMBa CTOMHOCT, cboOpa3Ho npensuaeHus B MCDO 16 moxen Ha
oueHka. [IpeoneHkata mo cmpaBeayiuBa CTOMHOCT C€ M3BBpIIBA €KErogHo KpM 31
JIeKEMBpU Ha CHhOTBETHaTa rojauHa. [Ipu moBumiaBaHe Ha WHQIALMOHHUS HHIEKC 32
roguaara Haa 10%wnu npu HamuYue Ha 3HAYUTETHHU Pa3Iudus MKy OamaHcoBaTa U
CIpaBeJIMBaTa CTOMHOCT Ha JBJITOTpaiiHUTEe akTHBU CBBETHT HA JUPEKTOpUTE Ha Y ]
MOXE J]a B3eME pEeIleHHE IPEOlleHKaTa Ja € M3BbpIIBA M Ha MO-KPaTbK HEPUOJ OT
BpEME.

MeTtoau 3a onenka Ha nacuBute Ha 1@ “3aarten geB Unaexc 30

3a ompejensHe HAa CTOMHOCTTAa HAa HETHUTE aKTHBM Ha (DOHAA CE M3BBHPINBA
OIICHKAa Ha IIaCUBHUTC Ha q)OH,Z[a B CBOTBCTCTBHEC C HpI/IJ'IO)I(I/IMI/ITe CUCTOBOJIHU
CTaH/IaPTH.

OmnpenesisiHe HA HETHATA CTOMHOCT HA AKTHUBHUTE

Herna croitHocT Ha aktuBuTe Ha DOHIAa 3a LEIUTE HA OIpPEACIsSHE Ha
E€MHUCHOHHATa CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JSJIOBETE CE U3YUCISIBA
KaTo OT CTOMHOCTTa Ha BCHUYKM aKTHUBU, W3YUCICHH CBIVIACHO HACTOAIIATA
METOJ0JIOTHS C€ W3BAaAu CTOMHOCTTA HA NMACUBUTE, U3YMCIIEHA CBHIVIACHO HACTOAIIATA
METOI0JIOTHSl.

2.4. OnucaHde HAa WHBECTHIMOHHATA JAeWHOCT Ha J0oroBopHusi (GoHa 3a
nocjeHuTe 3 TOAUHHU, MPEIXOKIANM TFOAMHATA HA AKTyaJlu3MpaHe Ha
npocneKTa

a) JMaHHW 3a o06eMa, CTPYKTypaTa M JMHAMHKATa Ha AaKTHUBUTE Ha
A0roBopHUs GOHI, BKIYUTETHO HAJUYHOCT HA IEHHH KHUKA OT eIUH WJIH JAPYyr
BH/] — 0010 U 110 BU/I AKTHBH

O06eMm, CTPYKTYpa U ITMHAMHUKA HA akTuBUTE npe3 2009

B Tabnuma 2. ca npeAcTaBeHr TaHHH 32 00eMa, CTPYKTypaTa U JMHAMHUKaTa Ha
OCHOBHHTE TPYIIH aKTUBU Ha foroBopHus ¢poua kpMm 31.12.2008.
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Tabauma 2. O6eM, CTPyKTypa U TUHaMHUKa Ha aktuBuTe KbM 31.12.2008.

Bupnose aktuBu JleBa Hsan

Ilapuunu cpencrea 66 197 11.73%
Kparkocpounu uaBectunun (JIK)
Kparkocpounu B3eMaHust 1849 0.33%
JIbArocpoOYHN HHBECTULIUH, B T.4. 496 159 87.94%

Axuun 496 159 87.94%
HedunancoBr 1bparoTpaifHy akTHBI
Pa3xomu 3a Obemu nepuoau
0610 564 2 05 100.0 )%

O0em, cTpyKTYypa U IMHAMHUKA Ha akTuBHUTe npe3 201G

B Tabnwuma 3. ca mpeacTaBeHu JaHHH 3a 00eMa, CTPYKTypaTa U JUHAMUKATa Ha
OCHOBHUTE TPYIH aKTUBH HA OTOBOpHUS hoHI kKbM 31.12.20186.

Tab6auma 3. O6eM, CTPyKTypa U TUHAMHUKa Ha aktuBuTe KbM 31.12.2016.

Bunose akTnBHA Jlesa Hsn

IlapuuHu cpencrea 54 161 11.26%
Kparkocpounu uaBectunun (JIK)
Kpartkocpounu B3eMaHust 180 0.04%
JIbArocpoOYHN HHBECTULINH, B T.4U. 426 572 88.70%

Axuun 426 572 88.70%
HedunaHcoBH IBArOTpaiiHN aKTHBH
Pa3xonu 3a Ob€11IM IepHoan
0610 480 ¢13 100.0 )%

0) JaHHH 3a CTPYKTypaTa Ha HWHBECTHIHOHHHMS mopTdeii mo orpaciu,
KAKTO U 32 MHBECTHLMHUTE MO OTAEJHU EeMUTEHTH B CbOTBETHUTE OTPACIN

OTpacyioBa cTpyKTypa Ha nHBecTHIMUTe Tipe3 200G
B Tabmuma 4. ca mnpencraBeHH JaHHW 3a OTpacioBaTa CTPYKTypa Ha
WHBECTUIIMUTE W HA CEMHUTCHTUTE OT CBOTBETHHUTE oOTpacium kbMm 31.12.2009.
CrpykTypaTa moJi3Ba MEeTo0JI0TusATa Ha pasaeneHue Ha Muadocrox OO/I.

Ta6auma 4. OtpacioBa CTpyKTypa Ha HHBecTHIUUTE KbM 31.12.2008.

%

%

%

%

OTpaci 1 eMUTEHTH bpoit BaH%HCOBa Holl)[:ge]:‘?lna BEnes
aKLUU CTOMHOCT R aKTHBa
AICHILL 68,368 13.78% 12.12%
IAI'PO ®PUHAHC AZICUIL 18,00 17,694 3.57% 3.14
AIBAHC TEPA®OH AJICUITL 12,75% 17,028 3.43% 3.07
IEJIAPI" ®OH/1 3A 3BEME/JIEJICKA 3EMA AJICULL 21,080 16,906 3.41% 3.0(
DPOHJI 3A HEAIBMKNMU UMOTU BBJITAPUA AACUILL 45,000 16,740 3.37% 2.917
Ibu3Hec ycuyru 33,743 6.80% 5.98%
KOPABOPEMOHTEH 3ABOJ]I OJAECOC A/l 144 16,784 3.38% 2.97
XUMUMIIOPT A 6,321 16,959 3.42)% 3.01
3apaBeonazBaHe 16,921 3.41% 3.00%
CODPAPMA AL 4,321 16,921 3.41% 3.00
IMHAyCTPHATHY CTOKH U MAaTepUAJIN 63,293 12.76% 11.22%
KAOJIMH Al 2,954 16,937 3.41% 3.00
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%

%

%

OTpacJyioBa cTpyKTypa Ha nHBecTHMUTe Tipe3 201G

HEOXUM A 538 13,86) 2.79% 2.46
OJIOBHO - IMHKOB KOMIIJIEKC AT 1,141 16,475 3.32M 2.97
OPTAXUM AZl 187 16,018 3.23% 2.84
IMoTpeGUTEICKH CTOKH 65,021 13.10% 11.52%
JIEBUH AT 5,00( 16,380 3.30p0 2.90¢
3BPHEHU XPAHU BBJITAPUS AL 24,0238 15,351 3.09% 2.77
IMOHBAT A 2,393 15,50R 3.12M% 2.75
CITAPKU-EJITOC Al 7,641 17,788 3.5900 3.15
IMoTpeGUTEICKH YCIYTH 16,485 3.32% 2.92%
TOIIJIMBO A 3,456 16,485 3.32M 2.92
CTpoure/icTBO H HH(PPACTPYKTYpa 44,253 8.92% 7.84%
EHEMOHA A 1,684 15,464 3.12M 2.74
TPEVC I'PYIT XOJIJ1 AL 23¢ 14,856 2.99%  2.63
XOJANHI'OBO APYXXECTBO ITBTUILIA AT 6,064 13,932 2.81% 2.47
Typuzbm 19,340 3.90% 3.43%
IAJTIGEHA ALl 47Q 19,340 3.90% 3.43
DHHAHCOBH YCIYTH 48,905 9.86% 8.67%
bBJITAPO AMEPMKAHCKA KPEJJUTHA FAHKA - A/l 943 16,078 3.24% 2.85
KOPIIOPATHUBHA THhPTOBCKA BAHKA AT 285 16,244 3.27% 2.88
ITbPBA MHBECTUIIMOHHA FAHKA AJT 7,288 16,587 3.34M0 2.94
XomauHru 119,830 24.15% 21.24%
AIBAHC EKYUTU XOJIIUHT AL 16,70 18,186 3.67% 3.27
IAJIBEHA MHBECT - XOJAWUHI" AZT 2,88¢ 17,443 3.52M0 3.09
JIOBEPUE - OGEAVHEH XOJIAUHT AX 4,548 17,096 3.45M0 3.03
EBPOXOJII BBJITAPUS AL 11,689 16,446 3.31% 2.91
MHAYCTPUAJIEH XOJIIVHI BBJITAPUS ALl 10,030 17,522 3.53% 3.11
CUHEPT'OH XOJIJUHT AL 7,267 16,118 3.25M0 2.86
CTAPA TNTAHMHA XOJO AL 8,404 17,018 3.43M 3.02
O6uo| 233,466 496,159 100% 87.94%
564,205

B Tabnuma 5. ca mnpeacraBeHM JaHHM 3a OTpacioBaTa CTPYKTypa Ha
WHBECTHIIMUTE W Ha EMHUTEHTUTE OT CBhOTBeTHHUTE oOTpaciu kbM 31.12.2010.
CrpykTypara mosisBa MeTooJorusTa Ha pasaenenue Ha Mugpocrox OO/,

Tadamna 5. OtpacioBa cTpykTypa Ha nHBecTHIMUTE KbM 31.12.20186.

s B
o Eoi banancosa . Hsn B
TPACIH U EMUTEHTH poit akuwmn L o |moprdeitmal f O
OT aKI[HH
AJICHALL 46,475 10.90% 9.67%
IAIBAHC TEPA®OH]T AJICUIT 12,717 15,101 3.54% 3.14%
EJIAPT ®OH/I 3A 3BEMEJIEJICKA 3EMA CH
a a AICHT 24,747 14,217 3.33% 2.96%
DOH/I 3A HEIBM>)KUMU UMOTU BBJII'APUA AACHUL] |
32,679 17,156 4.02% 3.57%
busHec ycayru 27,785 6.51% 5.78%
IKOPABOPEMOHTEH 3ABO/] OAECOC AJ]
141 14,06) 3.30% 2.93%
XUMUMIIOPT ALl 5,851 13,718 3.22M 2.86%
3npaBeona3Bane 29,858 7.00% 6.22%
CODAPMA AJl 3,591 14,0017 3.28M% 2.92%
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Jlsi B

OTpacinu U eMUTEHTH Ibpoit akiuy BanaVHCOBa noprdeina Han B
CTOMHOCT or axmm | POmEa
BVOBET A/l 1,797 15,851 3.72M 3.3¢
IMHAyCTPHAJIHHA CTOKHM M MaTepHaJu 100,878 23.65% 21.00%
KAOJIMH Al 3,044 14,767 3.460 3.07
HEOXUM ALl 473 13,410 3.14% 2.79
OJIOBHO - IMUHKOB KOMIIJIEKC AJ] 1,351 13,830 3.240 2.8§
OPTAXUM AJ] 158 13,641 3.20% 2.84
M+C XUJAPABJIUK ALl 2524 16,610 3.89% 3.46
3bPHEHU XPAHU BBJITAPYA AL 25,361 14,127 3.31% 2.94
MOHBAT Al 2,306 14,493 3.40M0 3.0
ICtpouTteJicTBO U HHPACTPYKTYypa 44,438 10.42% 9.25%
EHEMOHA Al 2,064 14,387 3.370 2.99
TPEIIC I'PYII XOJIJT AZL 285 15,401 3.61% 3.21
IXOJIAUHI'OBO JIPYXXECTBO ITBTUILIA AT 23384 14,650 3.43% 304
Typusbm 13,438 3.15% 2.80%
IAJIEHA AT 271 13,438 3.15% 2.80
'OUHAHCOBH YCJIYTH 44,667 10.47% 9.30%
BBJITAPO AMEPUKAHCKA KPEJIUTHA BAHKA - ALl |
149 14,834 3.48M% 3.09
KOPTIOPATMBHA THPI'OBCKA FAHKA A/l
229 14,656 3.44% 3.05
IMbPBA MHBECTUIITMOHHA BAHKA AJ]
7,05] 15,177 3.560 3.14
XoaauHru 119,034 27.90%| 24.78%
AIBAHC EKYWTHU XOJIAMHI" AZT 14,15 14,815 3.47% 3.04
IAJIEHA MHBECT - XOJIJUHI" ALl 2,544 14,338 3.36P0 2.98
VIOBEPUE - OBEAVHEH XOJIAVHT A] 4,21( 15,296 3.59 3.1§
EBPOXOJI] BBJITAPUS ALl 16,824 14,990 3.51%% 3.17
MHAYCTPUAJIEH XOJIAWHI BBJITAPUS ALY
13,82 13,760 3.23% 2.86
CUHEPI"OH XOJIJUHI" Al 12,323 16,513 3.87% 3.44
MHIAYCTPHUAJIEH KAITUTAJI XOJIAWHI
3,17§ 12,984 3.04p0 2.7¢
CTAPA IUVTAHMHA XOJIJL AL 5,748 16,339 3.83pw 3.40
Oomo| 224,408 426,572 100.00% | 88.80%
480,363

B) M30paHa ¢uHaHCOBa HMH(OpPMAIHUS 32 BCSAKA €IHA OT MOCJIeIHUTE 3

TOAWHM, BKJIIOYBAIIA:

HN36pana punancoa undopmanus 3a 2009
* HeTHA CTOMHOCT HAa aKTUBUTE HA €IUH AU B HadyainoTo Ha roguHara — 0.00ms.

® J0XO0AW OT UHBECTULIMOHHU CACJIKU HA €AWUH OsIII.

O HerHa nreyanOa ot uaBecturu — 0.0301B.
O HetHa ne4anOa ot neHuu kHmka — 0.006is.
0 00mo canno or naBecturimoHHuTe cuenku — 0.036i1s.
* UBHUJEHTU U APYTU PA3MPEICICHUS 32 €IUH 51 — ChIIAcHO IMpaBWiIaTa CU
GOHIBT HE pa3mpenens AUBUACHT U HE WM3BBPIIBA JPYrd paslpeleicHus 3a

€IUH 5171
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* HETHA CTOMHOCT Ha aKTUBUTE 3a €AMH U1 B Kpas Ha nepuoaa — 1.053Gis.

e 00ma BB3BpPBINAEMOCT 3a enuH 151 — 5.36 %

+ 00110 HETHU aKTUBH B Kpas Ha nepuona — 563 S567s.

* CHOTHOLICHHE HA Pa3XOIUTE KbM CpelHaTa CTOMHOCT Ha HETHUTE aKTHBH —
5.97%

* CHOTHOIICHHME HA HETHATa Mevajada KbM CpeiHaTa CTOMHOCT HAa HETHUTE aKTUBU
—-2.84%

* o0opot Ha noptdeitna — 128.65 %

N3o6pana ¢punancoa nndgopmanus 3a 2010r.:
e  HeTHA CTOMHOCT Ha aKTHBUTE HA €IWH I B Ha4ajoTo Ha rogmHara — 1.0536
JIB.
*  JIOXOJIM OT MHBECTUIIMOHHU CIEIKH Ha €IUH IS
O HerHa mmevaynbOa ot uaBectuiuu — 0.0341s.
O HerHa nedaiOa ot neunu kamxka — 0.0191s.
0 00110 canmo oT uaBecTUOHHUTE caeiaku — 0.053is.
* JUBUICHTH W JPYrH paslpeleieHus] 3a €AWH 151 — Mpe3 roJuHaTa He ¢
U3BBPIIBAHO PA3MpPE/IEICHUE Ha TOXO0/IU 3a SIUH ST
*  HETHAa CTOWHOCT Ha aKTMBHUTE Ha 3a €I1H Js5UT B Kpas Ha nepuoaa — 0.93781s.
e o0mra Bp3BpamaeMocT 3a efauH asu1 — -11 %
e 0010 HETHU aKTUBU B Kpas Ha nepuona — 480 3631s.
*  CHOTHOIICHHE HA Pa3XOJUTE KbM CpeJHaTa CTOWHOCT HA HETHHUTE AKTHBU —
7.051%
*  CHOTHOIICHHE HA HETHATa revyayida KbM CpeJHaTa CTOMHOCT Ha HETHUTE aKTHBH
- -1.638%
e oboport Ha moptdeitna — 58.15 %

r) MUHAMAJIHA, MAKCUMAJIHA ¥ CPETHONPETEerIeHa eMUCHOHHA CTOHHOCT U
1eHAa HAa 00paTHO U3KYIyBaHe 32 BCAKA €IHA OT MOCJIeHUTEe 3 TOAUHHU

3a 2009roamua
e  MHUHHMMAaJIHA eMUCHOHHA cToilHOCT — 0.941B.

* MakCHMaJlHa EMHUCUOHHA cToiHOCT — 1.1918B.

* CpemHoIpeTeriieHa eMrucuoHHa cToitHocT — 1.06mB.

* MHUHHUMAaJHA lIeHa Ha o0paTHO u3kymyBaHe — 0.93ns.

* MakcHMMaJlHa IIeHa Ha o0paTHO n3KynyBaHe — 1.18mB.

* CcpegHOIpeTerjieHa 1eHa Ha o0paTHO u3KymyBane — 1.05mB.

3a 2010roguua
e  MHUHHUMAJHA eMUCHOHHA cTONHOCT — 0.86131B.

e  MakCHMaJIHa eMHUCHOHHA cTorHOoCT — 1,076818.

*  cpemHompeTerieHa eMucuoHHa ctoHocT — 0,9597nB.

*  MHUHHMAaJHa IleHa Ha oOpaTHO n3kymyBaHe — 0.62151s.

*  MakcHUMaliHa IleHa Ha oOpaTHO u3kymyBaHe — 1.06341s.
CpeAHONpeTereHa IieHa Ha 00paTHO u3KymyBaHe — 1.94641s.
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1) Opoii asijioBe B o0palieHHe KbM Kpasi HA FoJMHATAa, KAKTO H Opoii Ha
eMUTHPAHU, NPOAAJeHH M OOpPATHO HU3KYNEeHM [AJ10Be 3a BCAKa e€IHA OT
nmocjJefHuTe 3 rOAMHH

3a 2009roauna

« Opoii gs0Be B oOpalieHne KbM Kpas Ha ieproja — 534 885
*  Opoit emutupanu asnose — 534 885

*  Opoii mpoganenu asuioBe — 534 885

*  Opoit obpatHo u3kynenn nssose — 0.00

3a 2010roauna

« Opoii gs0Be B oOpalieHne KbM Kpas Ha iepuoja — 512 246
*  Opoit emutupanu nsose — 1189

* Opoii mpoganenu asuioBe — 1189

* Opoii 0O6paTHO M3KyIeHH AsuioBe — 23828

€) IaHHM 32 pa3pelieHUTe U NMOJ3BAHU 32€MH, BKJIKYHTEIHO pa3Mep, CPOK
HA 3aeMa W JIUXBH 110 HETr0, YCBOEHA YacT OT 3aeMa, IJIaTeHH JJUXBU U pa3Mep Ha
HEH3IbJIKEHHs 3aeM.

[Tpe3 2009, 201G onuHa He ca MOJI3BAHU 3aEMHU.

K) Hpez[yﬂpemz[eHl/IeZ CroiiHOCTTAa HAa OAJI0OBEeTEe M JAOXOALT OT THAX
MOraT /1a ce MOHMKAT, MevyajdaTra He € rAapaHTHPAHA U UHBECTUTOPUTE MOeMAT
pHucKa 1a He BB3CTAHOBAT MHBECTHLHMUTE CH B NMBJIHHA UM pa3Mep, KaAKTO U
HHBECTUIIUNTE BbB (POHIA He ca TapaHTHPAHM OT TrapaHuuoHeH QoHA H
NMpPeIX0AHUTE Pe3yJITATH OT JeifHOCTTa HAMAT BPb3Ka ¢ ObJeluTe pe3yJaTaTu Ha

donaa.

2.5. XapakrepucTMKa HA TUNWYHUS HHBECTHTOP, KM KOIOTO € HACO4YeHA
JIefHOCTTA Ha J0rOBOPHUSA (POH]T

OcHoBHATa rpyna MHBECTUTOPH, KbM KOUTO € HACOYCHA JieiHOCTTa Ha (hoHaA
Ca MHBECTUTOPUTE CHC CPEIHU JOXOH 3a CTpaHaTa, ¢ 100pa MHBECTUIIMOHHA KYITypa
W TIOCTaBSINM CH TMPEJAMMHO CIECTOBHH, a HE CIICKYJIATUBHU IIEJU IIPH B3eMaHEe Ha
CBOWTE WHBECTUIIMOHHU pEIICHHS, KaKTO W WHCTUTYIIHOHATHUTE WHBECTHTOPH
(meacuoHHM  QOHAOBE, 3APABHO-OCUTYPUTCIHH  JPYKECTBA, 3aCTPaxOBATEIHU
KOMITAaHUHY, MHBECTUIIMOHHH JIPY>KECTBA U IPYTU JOTOBOPHU (POHIOBE).

VIHBECTUITMOHHHUAT TPOAYKT Ha (OHJA € TpeIHA3HAYCH 33 HHBECTHTOPH,
KOHTO:

- ca TOTOBM Jia IOEMaT PHCK OT WHBECTHIIMM B aKIMH, KOWTO Ca BKJIIOYCHH B
unaekca “BG TR30” na “bearapcka dbonmosa 6opca - Codus” AJl, odxBarmaig
emucud, kiaacupanu ot 1 go 30 msicTo, ¢ Hail-mOOpH TTOKA3aTENH 110 KPUTEPUHTE
nazapHa KamuTainu3aius, Opoil cIenku U 000poT Mpe3 MmocjeHaTa eJHa roIuHa,
puii-¢proyr;

- CcaTrOTOBH Ja MOeMaT PUCK OT WHBECTHUIIMHU B aKIIMH, HO JKEJIAeIly ChIIEBPEMEHHO
Ja OrpaHuYaT TO3W PHUCK JIO BB3MOXKHO HAW-HUCKOTO HHUBO 3a TO3H BHJT
(VMHAHCOBM HMHCTPYMEHTH, KOETO C€ OCUTYpsiBA OT HHJIEKCHUS XapaKTep Ha
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donna;

- TBPCAT MHBECTUIUS, KOSITO OM MOTJIa B CPEIHOCPOUYEH W ABJITOCPOYCH IUIaH J1a
JIOHECEe JT0XO/l, TO-BUCOK OT TO3U MO OAaHKOBHUTE ACTIO3UTH M OT HHCTPYMEHTHUTE C
(dbuKCcupaH T0XO/;

- JKeNasT Ja UMaT CUTYpHa U Obp3a JIUKBUIHOCT,

- WCKar Ja AuBepCcUUIMPAT PUCKA Ha COOCTBEHUS CH MOPTQEIT OT aKIHH;

- TBPCAT WHBECTHIMSA, KOSITO HMa OTHOCHUTEIIHO HHUCKM OINEPaTUBHU U
TpaH3aKIIMOHHH Pa3Xx0¥, BKIIOYCHHU B IICHATa Ha JISTTOBETE.

JsmoBete Ha ¢GoHOA ca MOAXOISIIM 32 OBIArapCKU U UYKIECTPaHHU (PU3UYECKH
nvna, GUPMU U MHCTUTYIIMH, KOUTO JKEJasT J1a MHBECTHPAT YacT OT CpeACTBaTa CH Ha
(¢UHAHCOBHUTE Ma3apy 3a CPOK HE MO-MalbK OT JBE TOJUHH, B JAMBEpcUULIUpaH
NPOJYKT OT aKIMH, KOWTO JJaBa Bb3MOKHOCT 33 TOCTUTAHE HA MO-BUCOKA JJOXOJHOCT OT
Ta3u M0 OAHKOBUTE JETIO3UTH M OT HHCTPYMEHTHTE C (PUKCHUpaH JOXO B CPEIHOCPOUCH
U TBJITOCPOYCH TIIaH.

2.6. Kareropum akTHBH, B KOMTO Ha J0roBOpPHHA (OHJ e pa3pelieHo Aa
HHBECTHPA

@oHIBPT MHBECTHPA B aKIMHU U IpaBa HA JPYXKECTBA, MPUETH 3a THProBUS Ha
“bearapcka Gongosa 6opca - Copus” AJl u Bkiarouenu B unaekca “BG TR30”.

2.7. CpoenuuyHu aCNEKTH HA HHBECTUIIMOHHATA MOJUTHKA

@oHIBPT MHBECTHPA B aKIMHU U IpaBa HA IPYXKECTBA, MPUETH 3a THProBUS Ha
“bearapcka Gongosa 6opca - Copus” AJl u Bkimrouenu B unaekca “‘BG TR30”.

2.8. Bb3MoKHOCT 32 KoJieOaHus (BOJATHJIHOCT) HA HETHATA CTOMHOCT Ha
AKTHBHUTE

lonsma yact oT akTHBHTE Ha (POHIA CE CHCTOM OT (PMHAHCOBU MHCTPYMEHTH,
YUATO LEHH C€ TNPOMEHAT BBB BPEMETO, CHOOPA3HO YCIOBUSATA HA OBITapCKUsA
¢unancoB nazap. CbII0 Taka U MacuBUTE Ha (OHIA ce MPOMEHAT. B pe3ynrar Ha ToBa
HETHaTa CTOWHOCT Ha aKTUBUTE Ha (OHIA € BB3MOXKHO Ja ObJAe MOUIOKeHa Ha
KoJIeOaHus IOpa/iu ChCTaBa Ha MopTdeiina my.

3. NKOHOMHUYECKA UH®OPMAIHS

3.1. JlaHb4eH pekuM

To3u pazgen mpemoctaBs WHPOpMAIMA, KaKTO 3a JaHBYHOTO OOJlaraHe Ha
neyayibata Ha JOTOBOpHHS (OHJ, Taka W 3a OOJIaraHETO Ha JIOXOJUTE Ha
WHBECTUTOPUTE B JISI0BE HA (OHJIA.

[To-momny e mpenacraBeH oOIMs TaHBYEH PEXXUM Ha (DOHIA U HA TIPUTESKATEIIUTE
Ha [OsJI0B€ OTHOCHO O0XOAUTE HUM OT CIACIKH C OAJIOBETC Ha q)OH,Z[a ChbIJIaCHO
JIEHCTBAIIOTO KBM JlaTaTa Ha To3H [IpoCreKT qaHbYHO 3aKOHOAATENCTBO. B Hail-no0bp
I/IHTepeC Ha HpI/ITe)KaTe.HI/ITe Ha JJI0B€ 1 HAa BCUYKHU I/IHBCCTI/ITOpI/I € J1a CC KOHchITI/IpaT
MO0 TE€3W W JPYrd JaHBbYHU BBIPOCH C JAHBYHH EKCIEPTH, BKIIOYUTEITHO OTHOCHO
JaHBYHUA €(EeKT B 3aBUCUMOCT OT KOHKPETHATa CUTYAallUs.

KopnopaTtuBHo 1anb4HO o0Jiarane Ha ¢oHaa
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[lewanbata w poxoaure Ha (¢GoHIA ce obiaraT ChIVIACHO 3akoHAa 3a
KOPIOPAaTUBHOTO TMOAOXOJHO oOnaraHe. OcBeH oOmuTe pasmopeadm Ha 3aKoHa,
permamMeHTHpany obyiaraHeTo Ha revyanfaTa W JOXOJWTE HAa MECTHUTE IOPUAMYECKU
JU1Ia, 0 OTHOIIEHUE Ha (POHJA ce Tpuiara M crelnraiHaTta panopenda Ha wi. 1740t
3KIIO, criopen KOSITO KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH, JOMYCHATH 3a IYOJIUYHO
npeiarane mo peaa Ha 3IITLK (kakBaro e ¢onma) He ce obmaraT ¢ KOPIOPaTHBCH
TAHBK.

OoJiarane 1oxoanTe Ha NMPUTEXKATENUTE HA As1J10Be OT GoHaa

JloxonuTe OT MHBECTHpAHE HA aKTUBHUTE Ha (pOHIA ce OTpa3siBa B HapacTBaHe
HAa HETHaTa CTOWHOCT HAa aKTHBUTE Ha (OHAA, a OTTaM U BBPXY CTOMHOCTTA Ha
nsmoBete oT ¢oHma. Thil karo cerimacHo cBoute [IpaBmiia GoHma He pasmpenens
JNOXOMM (QHAJOTHYHU HAa JUBHACHTH) MEXIY HHBECTUTOPHUTE, MPUTCIKATCIUTE Ha
Is70Be OT (pOHAA MOTaT Ja MPUAOOUAT JT0XOJ OT MHBECTUIIMUTE CH Toj ¢opMara Ha
KanuTagoBa mevyanba (MONOKUTENHA pa3jinka MEKIAY MPOJaKHATa [eHA W IeHaTa Ha
npua00MBaHe Ha JSUTOBETE), B PE3YATAaT Ha MPOoJakda Ha TPUTEKABAHUTE OT TAX
Jsu10Be 00paTHO Ha (POHA UITH HA TPETO JIUIIE.

Jloxonute Ha WHBecTUTOpUTE (MPUTESKATENM HA MASJIOBE) OT CHACIKH TpPHU
YCTIOBHSITA U MO peAa Ha oOpaTHOTO M3KYITyBaHE Ha JsUIOBE OT (OHMAA, KAKTO U MPHU
ThproBusiTa UM Ha “bbarapcka ¢onmoBa 6opca-Codus” AJl, He ce obmaraT ¢ JaHBK.
ToBa ce OTHacs 32 BCHUKH MECTHU U UYXKJIECTPaHHU (PU3HUECKU U IOPUINYCCKH JTUIA H
¢ pernmameHTUpano oT wi. 44,4n. 196u 8§ 1,1. 21 ot JlombIHUTEIHUTE pa3nopeadn Ha
3akoHa 3a KOPIOPATUBHOTO MO0X01HO oOiarane u wi. 13,am. 1,71. 3,wr. 37,an. 7u 8
1, 1. 11 ot JlombaHUTETHUTE pa3nopeaon Ha 3aKOHA 3a JAHBIIMTE BbPXY JIOXOJIUTE Ha
duznUeCcCKUTE JINIIA.

CrpriiacHo pasnopendute Ha 3aKOHa 3a KOPIOPATHUBHOTO MOJOXOJHO OobJjiaraHe
(3KIIO) u Ha 3akoHa 3a HaHBIKUTE BHPXY JoxoauTe Ha gusudeckute auna (3JADII),
HEe ce o0jarat MmoJiydeHUTEe OT MECTHU U UYXKIECTPaHHU IOPUIUYECKH U (HU3MUECKH
JaUIa JTOXOAW OT PAa3MOpEeXIaHe C MAJI0BE HAa KOJCKTUBHU WHBECTUIIMOHHH CXEMU
(xaxBaro ¢ JI® “3maren neB Uumexkc 30”), Korato pasmopekIaHETO € M3BBPIICHO Ha
perynupan OBITapCKM TMa3ap Ha I[IEHHW KHWXA. Pa3mopexnaHeTro ce cuuTa 3a
U3BBPIICHO Ha perynupaH ObIrapcku ma3ap Ha IEHHM KHUXKAa U KOraTto clejKara e
CKJTIOYCHA MPH YCIIOBUSATA U 110 peJia Ha 00paTHO U3KYITyBaHE.

YyxaecTpaHHUTE JUIA - PUTEKATENN Ha JsI0Be Ha (oHMIA cleABa Ja UMaT
MpelBUJ, Y€ KoraTo Mexay PemyOnmuka bearapus u chOTBETHATa UyKIaa IbprKaBa,
YHETO MECTHO JIMIIE € MOJyyaTelsAT Ha 10X0/a, MMa CKJII0YeHa crorooa 3a n30arsaHe
HAa JBOWHOTO JaHBUYHO oOO0NaraHe, HEWHHUTE pa3nopeadu HMaT MPHOPUTET TMpex
OBIATapCKOTO BBTPEUIHO 3aKOHOAATENCTBO, KaTo ce mpuiara [Ipomenypa 3a nmpuiiarane
Ha CIOroa0uTe 3a M30srBaHe Ha MEXIYHApOJIHOTO JBOMHO NAaHBYHO oOJiaraHe Ha
JIOXOJIUTE U UMYIIECTBOTO MO OTHOLICHHE HA YYKIECTPaHHU JIUIA 1O Ty1aBa 16, pa3aen
[ll ot Janb4HO-OCUTYpUTEIHUS POLECYaTICH KOJEKC.

3.2. Takcu (KOMMCHOHM) NPH MOKYNKA H MPOAAXK0A HA AAI0BE

TpaHIaKMOHHUTE DPA3XOAM Ca pa3XOAMTE, KOUTO C€ 3alllaliaT MpsSKO OT
KOHKPETHUTE WHBECTUTOPU/TIPUTEKATEIN Ha JSIIOBE U Ca €IMH OT HAKOJIKOTO OCHOBHH
(axTopa, KOMTO T€ Clie[iBa J]a IPELEHT, KOraTo MHBECTHPAT B JSUI0BE Ha (OHJA.

[Ipu moxynka Ha nsuoBe oT ¢onma upe3 Y] “3maren neB Kamuran” Al
UHBECTUTOPUTE 3alUlallaT TPAaH3aKLUMOHHU Ppa3XoJId, KOUTO Ca BKJIKOYEHU B
€MHCHOHHATa CTOMHOCT, KaTo HETHAaTa CTOMHOCT Ha aKTHBUTE Ha €IMH 51 Ce
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3aBHIIIaBa C Ha/l0aBKa B pa3Mep Ha:

a) 1 % @aHO Ha CTO) OT HETHATa CTOMHOCT HAa aKTHBHTE HA CAMH [T — aKo
o0mrara CTOMHOCT Ha mopbkykata 3a nokymnka e 10 100 00Q1B. BKIIOYUTEIHO;,

6) 0.5 % (ryna 1sUT0 M TIET Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha CIUH
JISUT — aKo o0I1ara cToHHOCT Ha mopbukara 3a mokymnka € or 100 00Lus. no 1 mun. nB.
BKITIOYHTEITHO,

B) 0.25 % fiyna us10 W JaBajieceT W MET Ha CTO) OT HETHATa CTOWHOCT Ha
aKTUBUTE Ha EIHH JISUT — aKO 00IaTa CTOMHOCT Ha MOpPhUYKATa 3a MOKYIKA € IMO-ToJIsMa
oT 1 mu. 1B.

[Ipu oOpaTHO wu3KymyBaHe Ha JsI0Be OT (OHIA Ype3 YIPaBISBAIIOTO
JPY’KEeCTBO, MHBECTUTOPUTE 3aIlJIAIaT TPAH3AKIIMOHHH Pa3XO0J1, KOUTO ca BKIIOUEHU B
I[eHaTa Ha 00paTHO M3KYIyBaHE KaTo HETHATA CTOMHOCT Ha aKTUBUTE Ha €IUH JISUT CE
HaMajsiBa C TPAaH3aKUMOHHUTE pazxonau B pazmep Ha 0.25% ot HeTHaTa cTOMHOCT Ha
aKTUBUTE HA €UH IsUT. TpaH3aKIMOHHHUTE Pa3Xo/d, C KOUTO CE 3aBHIABa M HAMAJsIBA
HETHaTa CTOMHOCT Ha aKTMBHUTE Ha CIIUH JsUT Ha (OHAA U CHOTBETHO Ca BKIIIOUCHH B
E€MHCHOHHATa CTOMHOCT W IICHaTa Ha OOpaTHO M3KYyIyBaHE Ha €IHWH JsUI, CIy)KaT 3a
MOKPHUBAHE HA Pa3XOJUTe M0 EMUTHPAHE M OOpaTHO M3KYIyBaHE M C€ BHACAT B IOJ3a
Ha Y ]| “3naren neB Karmmran” AJl.

Beuuku pasxomu 3a mpeBoJ Ha CyMH MO OaHKOB MBT ca 3a CMETKa Ha
UHBECTUTOPHTE.

[Ipu mokymnka uiaud oOpaTHO M3KYNMyBaHE Ha JIOBE OT (DOHIA HA BTOPHUUHUS
nazap Ha “BO®b — Codusa” AJl, TpaH3aKIIMOHHUTE pa3XOAU CE€ OMPEHEIsAT OT
WHBECTUIIMOHHHUS TOCPEIHUK, TMPH KOWTO € ToJajJeHa MOphbYKaTa M BKIIOYBAT
KOMHCHOHHATa Ha MOCPEIHUKA M JIPYTH pa3xoid ChrilacHO Tapudara 3a TakcuTe Ha
MOCPETHHKA.

JIUpeKTHO 3a CMeTKa Ha WHBECTUTOPHUTE/TIPUTEKATSIUTe Ha MASIOBE ca
EBEHTYaTHUTEe  pPa3XOAW 3a W3JaBaHE Ha  JEMO3UTapHAa  pa3MHCKa,  aKo
WHBECTHUTOPBT/IPUTESIKATEIAT Ha JSJIOBE JKeJlae TakaBa, 3a M3/laBaHe Ha IyOJHKAT Ha
NENo3UTapHa pasNHcKa, KAaKTO M 3a U3MpallaHeTO M0 [olaTa Ha ajapeca Ha
WHBECTHTOpA HAa JOKYMEHTH (MOTBBPXKACHHS, OTYETH), CBBP3aHH C IOKYyIKara |
00paTHOTO W3KyIyBaHE Ha JsUIoBe. 1e€3U pa3xold HE Ce BKIIOYBAT B €MHCHOHHATA
CTOWHOCT Ha 3aKylyBaHUTE MsUIOBE, CHOTBETHO B II€HATa HAa OOpaTHO H3KYITyBaHE.
ToBa ca JOMBJIIHUTETHH Pa3X0/iv, KOUTO CE 3aIulaniaT OTACITHO OT HHBECTUTOPA.

B ciyuaii Ha mpoMsiHa Ha pa3xoUTe 3a Mpojakba M 0OpaTHO M3KYIyBaHE Ha
JST0BE, C KOUTO CE YBeIMYaBa EMHUCHOHHATAa CTOMHOCT, CHOTBETHO HAMalsBa IleHATa
Ha O0OpaTHO W3KyIlyBaHE, VIPABISBAINIOTO MAPYXKECTBO € JUIBKHO Ja IPOMEHH
[IpaBunara Ha QoHIA U clea MOydaBaHe Ha OJ00pEHHE OT 3aMECTHUK-TIPEICeaaTeNs
Ha KOMHCHsTa Ja WHOOpMHUpA 3a TOBa NMPUTEKATEIUTE Ha JsUToBe Ha (oHma upes
nyOiukanus BbB B. “Ilapu” u OrojermHa Ha WWW.INVESIOr.DQ BKIIIOYUTEIHO U Ype3
aktyanmm3anuss Ha [Ipocnekrta, mone 30 gHM Tpeau [a 3alovHe Ja H3YHACITSIBA
€MHUCHOHHATA CTOWHOCT U IIeHATa Ha 00paTHO M3KYITyBaHE, KOUTO JIa BKIIFOUBAT HOBUTE
pa3xomm.

Koraro noroBopHusAT (oOHA HHBECTHpa B [SUIOBE HA KOJCKTHUBHH
WHBECTHIIMOHHU cXeMmH, ympaBiusBanu ot Y] “3maren neB Kammran” A]l,
YIIPaBIISABAIIOTO JPYKECTBO HsIMa MPaBo Jia chOMpa TaKCH 3a mpojaxkda u oOpaTHO
W3KYITyBaHE 32 CMETKA Ha aKTHBHUTE HA JOTOBOPHUS (POH/I.

3.3. Jlpyru Bb3MOKHHM Pa3XoAu WJIM TAKCH, pa3rpaHHYeHH MeXK1y AbJLKHMUTE
OT NMpPHUTEKATETUTE HA AAJI0BE, H Te3H, KOUTO cJieBa Aa 0bAaT U3IJIATEHH
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ChC CPeCTBA HA 10r0oBOpHUA GoHA. ['onMIIHN onepaTHBHHU Pa3Xoau

lNopuiHuTe OmepaTMBHU pPa3xoAM ca Pa3XOAUTE, KOUTO C€ MpHUCHATaT OT
aKTHBHUTE Ha (JOH/IA M TaKa KOCBEHO CE TTOeMaT OT BCUYKH MPUTEKATEIH Ha JsUToBe. Te
ca BTOpPHUAT KOMIIOHEHT pPa3XoJ]id, KOUTO MHBECTHUTOPUTE CJI€JBa J1a UMAT MPEIBU],
WHBECTHPAKU BBB (PoHIA. BB3MOKHUTE TOIUIITHU OTEPATUBHU pa3xoau Ha (oHna,
Taka KaKTO ca MIAHUPAHH OT YIPABISBAIIOTO APYKECTBO Ca!

Toouwnu onepamugnu pazxoou Ha ¢hoHoa:

Bb3HarpaxaeHue 3a ynpasisBailoTo IPYKECTBO - cymama om  OHeGHUme
sv3Hazpadicoenus, uzuucienu kamo 1/360 wacm om 1% (ono na cmo) om
cvomeemuume OHe6HU HeMHU CIOUHOCIMU HA AKMUBUMe HA 002080PHUSL hOHO.

Hpyru onepatuBnu pazxoan - 1.50 % om eoouwmama cpeona Hemua
CMOUHOCM HA aKmusume Ha oHOq.

B “Jlpyru omnepaTuBHM pPa3XxoAu’ C€ BKJIIOYEHHM OCHOBHHU IPOTHO3UPYEMH
OINIEPATUBHU PA3XO/M KaTo: Bb3HArpaKJIeHHUE Ha OaHKaTa Jerno3uTap; Bb3Harpaxk ICHHsI
U TaKCM Ha MHBECTHIIMOHHHUTE MOCpeaHulu, Oopcara m LleHTpanHus nenosurtap, u
Jpyrd no00HH, CBbP3aHU C NHBECTHPAHE HA aKTUBHUTE Ha (DOHMA; Bb3HATPAKIECHUETO
Ha OJUTOPUTE 3a 3aBepKa Ha TOJUIIHUSA (PMHAHCOB OTYEeT Ha (OHJIA, PA3XOJUTE 3a
peKiaMa U MapKeTUHT Ha (OHJA, 3a KOHTAaKTH C MHBECTHUTOPUTE, TEKYIUTE TAKCU 3a
Ha/130p, WICHCTBO U JIPYTU MOJ0OHU HAa KOMHUCHATA, Oopcata u LleHTpamHus neno3urap
U JPyrd Jbp>KaBHU OpraHM M MHCTUTYLMH, CBBP3aHM C AeWHOCTTa Ha (OHJIA; APYrH
pasxoau, nocoueHn B IlpaBunara Ha ¢oHIA 3a HEroBa CMETKAa, CHACOHM U JPYrd
pa3xoM, CBbP3aHM ChC 3alllUTa HHTEPECUTE Ha NIPUTEXKATEINUTE Ha AsIOBE BbB (POHAA,
KaKTO U JAPYr'H U3BBHPEIHU Pa3X0H, CBbP3aHHU C IeHHOCTTa Ha (PoHAA.

AKO CBITIACHO TOAMIIHMS OTYET, Pa3MepbT Ha TOJUIIHUTE OINEPATUBHU
pa3xoau HaABUIIABa MPEABUACHUS B HACTOsIATa TOYKAa pasMep, pasivkKaTa ce
BB3CTAaHOBSBA HA (DOH/IA 32 CMETKA Ha YIPABJIABAIIOTO APYXKECTBO.

3.4. JlauHM 3a pa3XxoJuTe HA JOrOBOPHHUS ()OHI 32 MOCJeIHUTe 3 TOJMHH,
NMPeaX0KAANM FOMHATA HA U31aBaHe WM aAKTYyaJIM3HPaHe HA MPOCIEKTA,
NMpPeICTABEHN KaTo 00ma cyMa M KATO NMPOLEHTHO OTHOIIEHHEe CIPAMO
cpeaHaTa HeTHA 0AJJaHCOBA CTOMHOCT HA AKTHBHUTE 32 ChOTBETHATA FOJIMHA

a) rOIMIIHO Bh3HATPAaKIEeHHe HA YIPABJISIBAIIOTO APYKeCTBO
— 3a 2009romnua — 68181B.

OTHOCHTENEH U1 KbM CcpellHaTa TOAMIIHA HeTHa cTOWHOCT Ha aktuBuTe — 1.49 %
— 3a 2010romuua — 5044as.

OTHOCHTENEH J5U1 KbM cpeiHaTa roJMIIHA HeTHa cToWHOCT Ha aktuBute — 1.017 %

0) M3MJIaTeHW KOMHCHOHHM HA HHBECTHIHOHHH MOCP€eTHUIN
— 3a 2009roauna — 471aB.

OTHOCHTENEH U1 KbM cpellHaTa TOAMIIHA HeTHa cToiHocT Ha aktuBuTe — 0.10 %
— 3a 2010rommnua — 1000maB.

OTHOCHTENEH J5U1 KbM cpeiHaTa FoJMIIHA HeTHa cToiHOoCT Ha aktuBute — 0.202 %
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B) FOJIUIIIHO Bh3HArpakIeHHe HAa 0aAHKATA eno3uTap
— 3a 2009roanua — 4264B.

OTHOCHTENEH 51 KbM cpellHaTa TOAMIIHA HeTHa cToiHoCT Ha aktuBuTe — 0.09 %
— 3a 2010roxnua — 754a8..

OTHOCHTENEH J5U1 KbM cpeiHaTa roJMIIHA HeTHa cToWHOCT Ha aktuBuTe — 0.152 %

r) APYTH pa3xoau Ha J0roBOpHHs (GOoH
— 3a 2009roanua — 5241a8.

OTHOCHUTENICH [T KbM CpEeIHATA TOAMIIHA HETHA CTOMHOCT Ha akTuBUTe — 1.15 %
— 3a 2010roanua — 33931B.

OTHOCHTENEH J5U1 KbM cpeiHaTa roJMIIHA HeTHa CTOWHOCT Ha akTuBuTe — 0.684 %

1) 001Ia cyMa Ha BCHYKH Pa3Xo/H MO NMPeIXOHUTE MOATOUKHA
— 3a 2009roanua — 12 9561B.

OTHOCHUTENICH [IJ1 KbM CpEIHATA TOAMIIHA HETHA CTOMHOCT Ha akTuBUTE — 2.84 %
— 3a 2010roanua — 11 1881s.

OTHOCHTENEH J5U1 KbM cpeiHaTa FOJMIIIHA HeTHA CTOMHOCT Ha akTuBuTe — 2.256 %

4, TBHPITOBCKA HHPOPMALIMSA

4.1. YcJoBus U pel 3a U3aBaHe U NMPoaax0a Ha AsJioBe

@oHABT € 3aIbJDKCH MOCTOSIHHO Jla M3/1aBa W Ipeyiara JsUIOBeTe CH Ha
MHBECTUTOPHUTE 10 E€MHCHOHHA CTOWHOCT, OCHOBaBalllda CEé HAa HETHATa CTOHHOCT Ha
aKTUBUTEC Ha eIWH Js1. V3KiIroueHWe ca CiydanuTe Ha BPEMEHHO CIUpaHe Ha
u3aaBaHeTo (mpojakdaTa) M 0OpaTHOTO U3KYITyBaHE Ha JSUIOBE Ha (pOHIA, TPEABHICHO
B T. 4.2.10T HACTOSIIINSI POCTIEKT.

WznaBanero (mpomaxOata) Ha JsioBe Ha (oHAa  ce HU3BBPIIBA Upe3
YIIPaBIISBAIIOTO JPYKECTBO, B 0uca HA KOETO Ce MpHUeMaT U M3IBIHSIBAT MOPHUKHUTE
3a MOKYNKa M OOpaTHO M3KYyIyBaHE Ha JSUIOBE U CE€ OCBIIECTBABAT KOHTAKTUTE C
WHBECTUTOPHUTE U MIPUTESIKATESITUTE HA JISUTOBE HA (DOHIIA.

4.1.1. MscTo 3a nmogaBaHe HA MOPBHYKH 32 MOKYNKA Ha asiioBe. PaGoTHO
BpeMe
Mecrara 3a mojgaBaHe Ha TOPBHYKH 32 TOKYIIKA Ha JISIIOBE ca KaKTO CJIe/Ba!
* Ha aapeca na ympaBnenue Ha “3mareH neB Kamuran” AJl: rp. Codwus,
yi. “IToctostHCTBO” Ne 676,
* Ha agpecure Ha oducure Ha “3maren neB bpoxepu” OOJl B cTpanara,
CBIJIACHO CIHCHK, MPEJICTABEH B MPHIIOKEHUETO KbM HACTOSIIIUS TPOCIIEKT.

[ToppukuTe 3a MOKYyNKa Ha JSUIOBE ce MoJaBaT Bcekd padoreH aeH Mexay 9.30
u 16.00u4aca.

[Mopbukara 3a MOKyIKa Ha JSJIOBE CE 10/1aBa JIMYHO OT 3asSBUTENS WM OT HETOB
ITBJTHOMOIIHUK. 3asBUTEIAT WM HETOBHAT IIBJIHOMOLIHUK 33JBJDKUTEIHO CE
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JETUTUMUPAT C TUYHUS CU JOKYMEHT 32 CAMOJIMYHOCT.
[Toppukara 3a MOKyIKa Ha JsJIOBE HE MOXKE J1a Ob/Ie OTMEHEHA.

4.1.2. TlucMeHa NOPBUKA 32 MOKYINKA HA As/10BeTe

3akyrmyBaHeTO Ha JsUI0BE Ha (DOHAA ce M3BBPIIBA Ype3 MOJaBaHE HA MUCMEHA
NOpBhUYKA 3a MOKYIKAa Ha JSJIOBE W NPWIOKEHUATA KbM HEs, M Cpelly 3aIulalllaHe Ha
I'bJIHATa UM €eMUCUOHHA CTOMHOCT.

EMucuonHara CTOMHOCT € paBHA Ha pa3Mepa Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha €IMH JsJ1 KbM JaTaTa Ha ONpPENENsHETO W, yBEJIMYEHA C Pa3XOoJUTe IO
eMuTHpaHeTo. EMUCHOHHATA CTOMHOCT €€ M3YMCISABA OT YHPABISIBALIOTO JPYKECTBO
1oJ KOHTpoJja Ha OaHKaTa Jerno3uTap, ChIVIACHO MPUETH OT (OHAAa M OJOOpPEHH OT
komucusTa IIpaBuna 3a oneHka Ha akTHUBUTE. EMHCHOHHATa CTOMHOCT c€ ONpeness
BCEKM pabOTeH JIeH U ce MyOJMKyBa Ha cienBaiius paboteH neH BbB B.“Ilapu”, Ha
MHTEpPHET CTpaHUlIlaTa Ha YIOPaBISABAIIOTO JpPY)KECTBO U B OlOJeTHHAa Ha
www.investor.bg.

[To obsiBeHaTa €eMHUCHMOHHATa CTOMHOCT C€ W3MBIHSABAT MOPBUKUTE, MOJAECHU

npe3 MpeaXOoHuUs JeH.

[Incmenara mopbukaTa 3a IMOKyNKAa Ha JSUIOBE MMa CIEIHOTO MHHHMAJIHO

ChAbpXKAHUE!

* HauMMEHOBaHME, CeJalMIle, aApec Ha YIOpaBlIeHUWE M  aJgpec 3a
kopecnoraeHmus, koxg mo BYJICTAT wu TenedhoH 3a KOHTakKTH Ha
VIIPaBJISBAIIOTO JPYKECTBO, OT KOETO Ie OBAAT 3aKyNeHU MIsUIOBETE Ha
doHma,;

* HOMED, J1aTa, Yac U MACTO Ha IMpHeMaHe Ha MOphYKaTa 3a MOKYIKa Ha aKIUH,;

* Tpute umena, E'H u Homep Ha nmuyHarta kapra /macnoptHu naHHW/ Ha
GU3MYECKOTO  NUIe-3asBUTEN, CHOTBETHO HA  TMPEACTABUTENS  Ha
IOpUINYECKOTO JIMIE, OT HKMETO Ha KOETO Cce€ I[oJaBa IOpbUKaTa,
HauMeHoBaHueTo, ceaanuueTo u koa no bYJICTAT Ha ropuandecko juie-
3as1BUTEN,

* HaMMEHOBAaHME, CENAJUIIE W aJpec Ha YNpaBleHWE HA HHBECTULUOHHUS
MOCPEJIHUK, Ype3 KOWTO Ce MojJaBa MOpbUYKATA, CHOTBETHO TPUTE HMEHA,
EI'H, MecTOXUTENICTBO U aJpec Ha MIbJIHOMOIIHMKA, KAKTO U HOMEp U J1aTa
Ha I'BJIHOMOITHOTO;

* aJpec Ha 3asABUTENS WM HAa HETOBUS MPEICTABUTEN WIM ITBJHOMOIIHHUK, Ha
KOHTO J1a ce U3MmpaIiar ChoONICHUITa BbB BPh3Ka C MOKYIKATa Ha JISIIOBE;

* HAYMH W MACTO 3a IIOJy4aBaHE Ha JOKYMEHTHUTE, YIOCTOBEpSBAIIH
3aKyIyBaHETO Ha JISJIOBETE,;

* HauMMEHOBaHME, CeJalMIle, aApec Ha yIOpaBJIeHUE H aJpec 3a
kopecniongenuus, kox mno BYJICTAT wu TenedpoH 3a KOHTaKTH Ha
YIPaBISABAIIOTO JPYKECTBO, Upe3 KOETO CE€ € U3BbpIIBa IMpojaxdara Ha
JISITIOBE;

* CTOiHOCT Ha mopbukara (OposIT Ha JSTOBE, KOUTO Ile MPUI00HE 3aIBUTEIIS €
paBeH Ha Jerno3upaHaTa CyMa, pa3JeieHa Ha EMUCHOHHATa CTOMHOCT 3a Hai-
ONu3KUs JIeH, CIeABall JeHS, B KOHTO € HalpaBeHO HCKAHETO, KaTo ce
U3BBPIIBA 3aKPBIJISIBAHE 10 YETBBPTHUS 3HAK CJIC]] IeCETHYHATA 3areTas)

e o0mara cyma, BHECEHA OT 3asiBUTEIIS;

* pa3Mep Ha pa3xoJWTe 3a U3JlaBaHe Ha JSI0BE HA (HOH/A;

* HAYMH 3a 3allialllaHe Ha EMUCUOHHATA CTOMHOCT Ha JISJI0BE, ChOTBETHO BUJ,
JaTa ¥ HOMEP Ha IUIATeKHUS JIOKYMEHT, C KOWTO € BHECEHa cymara 3a
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MOKYTIKA Ha JSUIOBETE,

* HAuYWH, MACTO M CPOK 3a BH3CTAHOBSIBAHC HA HAJIBHECCHUTEC CYMH WJIM Ha
CYMH T10 HEH3ITBJIHCHU MOPBHYKH 3a IMOKYIKa Ha JsutoBe; [1pu monydaBane Ha
napu4HuTe cpenctia no 6ankos nmeT — IBAN cmetka u BIC kog;

*  CpOK 32 U3IIBJIHCHHE HA IOPHYIKATA;

e JIeKJIapamms OT 3asBUTEIS 3a MPOM3X0Jia Ha MapUYHUTE CPEACTBA B pa3Mep
Hag 30 000xwmi. 1eBa, ¢ KOMTO TOM KeJlae Ja 3aKyIu JsJI0BETE;

* JeKJlapanusl OT 3asBHUTENS, CHOTBETHO OT HErOBUS IMPEACTABUTEN WU
II'BJIHOMOIIHUK, Y€ TPH I0JIaBaHe Ha MOpBhYKATa My € JaJeHa Bb3MOYKHOCT
Ja ce 3alo3Hae C Mpochekra Ha (oHma;, Janu MpHUTEKaBa BHTPEIIHA
uHpopManus 3a JsUTOBe WU 3a (BOoHIA; JanM cAelkara — MIpeaMeT Ha
nopbyUKaTa, He MPECTABIISIBA IPUKPUTA MOKYIIKA Ha [ICHHU KHIDKA,

* TOONUCH HA 3asgBUTENSA, CHOTBETHO Ha HETOBHS MPEACTABHTET WU
I'BJIHOMOIIHUK, W Ha JIMIETO, YIBJIHOMOIICHO OT YIPaBISBAIIOTO
JIPY’KECTBO J1a IpUeMa U U3IThJIHIBA MOPHUKUTE 32 MTOKYIIKA Ha JSIIOBE.

4.1.3. Heo0X0AuMU JOKYMEHTH, KOUTO C€ MPeICTABAT OT 3aiBUTEJIS NPHU
NnojaBaHe HA MOPbYKATA 32 MOKYNKA HA AsJI0Be

[Tpu monaBaHe Ha MOPBUKA 3a MOKYIKa Ha JSUIOBE OT 3asBUTEN-(QU3UUYECKO JIULE -
MIPEIOCTaBsI Ce 3aBEPEHO KOIKeE Ha JIMYHA KapTa,

[Ipu mogaBaHe Ha MOpPBHYKA 3a MOKYIKA HA JISJIOBE OT IMBIHOMOIIHHUK HA 3asiBUTEI-
dusznuecko mnMIE - TMPEAOCTaBs C€ 3aBEPEHO KOMHEe Ha JMYHA KapTa Ha
II'BJIHOMOIIHUKA; OPUTHHAN Ha HOTAPUAIHO 3aBEPEHO MIBJIHOMOIIHO, KOETO ChABPKA
MPEICTABUTEIIHATA BIACT 3a W3BBPIIBAHE HA YIPABUTEITHH M Pa3MOPEIUTEITHH
NEHCTBUS C LIEHHM KHMKA, I'BJIHOMOIIHO HE C€ MpelACTaBs IpU MOJaBaHE Ha
MOpbhYKA 32 3aKylyBaHE HA JSJIOBE Ype3 MHBECTUIIMOHEH MOCPEIHUK; JIEKIapalus
OT I'BJIHOMOIIHUKA, Y€ HE U3BBpIIBA MO 3aHITHE CAEIKU C LEHHU KHIDKAa KaTo
TakaBa JCKJIapalis He ce PeJoCTaBs Py Mo/laBaHe Ha MOPHUKA 3a 3aKylyBaHe Ha
JSI0BE Ype3 WHBECTULIMOHEH MOCPETHUK.

[Ipn monaBaHe Ha MOpPBHYKA 3a MOKYIMKA Ha JSUIOBE OT 3aKOHEH MPEJCTaBUTEN Ha
3asIBUTEN-(DU3HUECKO JIMIIE - MPEIOCTaBsl Ce 3aBEPEHO KOMHUE Ha JIMYHA KapTa Ha
3aKOHHHUS MPEJICTABUTEN U 3aBEPEHO KOMHE Ha JOKYMEHT, yIOCTOBEPsBAIll IIPABOTO
Ha 3aKOHHO MPEICTaBUTENICTBO (aKT 3a pakIaHe, akT 3a Ha3HaYaBaHE HA HACTOMHUK
WIIH TIOTICYHTEN);

[Ipu nogaBaHe Ha MOpPBHYKA 32 MOKYIKA HA JIAJIOBE OT 3asBUTEN-IOPUIUUYECKO JIULIE:

. OpPUTMHAJ WM HOTapHaJIHO 3aBEPEHO KOMHE Ha YJOCTOBEPEHHE 3a
aKTyanmHa chAcOHa perucrpanus, U ACKIapalus OT MPEACTABISBAIIUS, Y€ HsIMa
JIpYTy BIMCAaHU IMPOMEHU B THPIOBCKHS PETUCTHP KbM MOMEHTa Ha IOJaBaHE Ha
MOpPBYKATA;

. Kormue OT KapTaTta 3a uacHTHudukarus mo peructbp BYJICTAT wumum
CBOTBETHO OT PErHMCTPALIMOHHOTO YOCTOBEPEHHE B CPOKA HA BAIMAHOCT 1o wit. 17,
an. 3u 4 ot 3akona 3a peructsp bYJICTAT;

. 3aBEPEHO KOMUE Ha YUPETUTEITHUS JOTOBOP WU YUPEIUTEIHUS aKT,;

. KOIHUE OT ChOTBETHATa JUIEH3US, pa3pelieHue Uin YIOCTOBEpEHUE 3a
perucTpanus, Korato onpeeneHa IeMHOCT MOAJIEKHU Ha JIUIEH3UpaHe, pa3pellieHne
WIM perucTpansi, jJulara U3BbpIIBAIIM CACIKU U OIlEpall BbB BPb3Ka C Ta3u
JNEeHHOCT, TPEACTAaBAT KOMHUE OT CBhOTBETHATA JIMIICH3Us, pa3pelieHue Wiu
yIIOCTOBEPEHHE 3a perucTpars;
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. HOTAPUAJIIHO 3aBEPEHO ITbJIHOMOIIHO 3a U3PUYHO OBJIACTSIBAHE, KOraTo
HOJI mpegocTaBsaT Bb3MOYKHOCT Ha IIBJTHOMOIIHUKA J1a C€ pa3nopex/a ¢ mapu u/uim
(MHAHCOBH UHCTPYMEHTH;

. 3a 4Yy)XJIECTpaHHUTE JUIA - CPAaBHUMHU JOKYMEHTH, YAOCTOBEPSBAIIU
TAXHATA PpETUCTpanus U n300p Ha 3aKOHEH MPEICTaBUTEI,
o JIeKIapaius, 4e ca Cha3eHu M3UCKBaHMATAa Ha YcTaBa, [pyxecTBeHHs

JIOTOBOP WJIM JPYT BHTPEIIHO-YCTPOWCTBEH aKT, 32 BAJHMJIHO B3eMaHE Ha pPEIICHHE
3a MOKYIKa Ha JISJI0BE.
. JeKsapanus mo 4i. 6, an. 2 ot 3MUII 3a aeiicTBUTETHUTE COOCTBEHUITN
Ha KIIMEHTa — IOPUINYECKO JIUIIE WU YIOCTOBEPEHUE WU APYT BaIHUICH JOKYMEHT
Criopel 3aKOHOJATEJICTBOTO Ha HOPHCIUKIHATA, B KOSITO Ca PETHMCTPUPAHH,
U3XOJSAI OT IIEHTPAJIEH PETUCTHP WM OT PETUCTPUPAI areHT, OT KOWTO € BHUIHO
KOH ca JICHCTBUTEIIHUTE COOCTBECHHITM HA KIIMEHTA - FOPUIMYCSCKO JIUIIC.
“ [leticmeumenen coocmeenux” Ha KITUEHT - IOPUAUUYECKO JIUIIE, €:
0 ¢usmyecko Jmne Wi (U3UYECKH JIMIA, KOUTO NPSIKO HIIM HEMPSIKO
MPUTEKABAT MOBeYe OT 25 Ha CTO OT JSUIOBETE WM OT KamuTalla Ha
KIUEHT - IOPUIMYECKO JIUIE, WIIM Ha Jpyra MoJo0Ha CTPYKTypa, WIH
MPSIKO WITU HETPSKO TO KOHTPOJIHPAT,
0 ¢usuvecko nuIe WM (PU3NYECKW JHIa, B TIOJ3a Ha KOUTO Ce
yIpaBisiBa WIK pa3npenens 25 Ha CTO WK MOBeYEe OT UMYIIECTBOTO,
KOraTo KJIHMEHT ¢ (hoHIamws, OpraHW3aIys ¢ HECTOMAHCKA e WIIH
OpYyro JHIle, KOETO OCHIIECTBSIBA JOBEPUTEITHO YIPABICHUE Ha
UMYIIECTBO WJIM pa3mpelelieHne Ha UMYIIECTBO B I0JI3a HA TPETH
JINIIA,
O rpyna oT pU3WYECKU JIHIA, B YAATO TOJ3a € Ch3/aJeHa WK JeHCTBA
(dboHIaIuMs, OpraHu3alys C WICATHA e WM JIMIE, OCHIISCTBABAIIO
JIOBEPUTEITHO YIPaBICHHE HAa HMYIIECTBO WM paslpejelicHHue Ha
UMYIIECTBO B 110J13a HA TPETH JIMIIA, aKO TE3H JIMIIA HE Ca ONPEICICHH,
HO ca OTpeAeIsieMH 10 OTPEIeIICHN TIPU3HAIH.
. nexnaparus no wi. 6, an. 5, T. 3 ot 3MUII 3a nmpousxox Ha cpeAcTBaTa 3a
nopbuku Haa 30 000mns.
¢ Bcuuky 3asBUTENHM TOMBJIBAT JACKIAapalus Mo o0pas3er M IOJMUCBAT CIUCHK Ha
MPEJICTAaBEHUTE JIOKYMEHTH.
¢ B ciyuait, 94e 10pUAMYECKOTO JIMIE € BIUCAHO B ATCHIIMS MO BIIMCBAaHUATA, HE €
HEOOXOUMO TPEACTABIHETO HA JOKYMEHTH, KOUTO Ca HAJIMYHU B PETHCTHpa IO
HETOBOTO JIOCHE.
3asBUTENAT MOJIUCBA MMOPhUYKATa M ACKIAPAIUUTE B MPUCHLCTBUETO HA JIHIIC,
VITBTHOMOIIICHO OT YIIPABJISABAIIOTO JPYXKECTBO Ja MprUeMa MOPBUKH, CIea KaTo ObJe
IpoBEpeHa CaMONMYHOCTTAa My. JIMIETO, YIBIHOMOIIEHO OT YIPaBJISBAIIOTO
JIPY)XKEeCTBO Jia TpHeMa MOpPBYKH, JEKIapupa Jadd ca CHa3eHW HW3WCKBaHHUATA I10
MPEIXOTHOTO U3PEUCHUE.
3a mpeBoAM W IUTANIAHUS OT YY)KOMHA C€ Cla3BaT OCOOCHHTE IpaBWIa Ha
BanyTHus 3aKOH ¥ TI0JI3aKOHOBUTE HOPMATHBHU aKTOBE I10 MPUJIATaHETO MY.
Jlunara, W3BBPIIBANIM MPEBOJA WM IUIAMAHETO, MPEACTABIAT Ha ThPTOBCKHUTE
O6anku u Ha BHB cratucruuecka ¢popma mo obpasen, yrevpacH or bHb (Ilpunoxenue
Ne 2 xpMm un.3, an. 1 or Hapenb6a Ne 27 ma BHbB 3a cratuctukara Ha maTexHUs
OanaHc).
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4.1.4. 3anjaamaHe HA CTOMHOCTTA HA IAJI0OBETE

KbM MOMeHTa Ha MojaBaHe HA MOPbHUKATA 32 MOKYIKA HA JISJIOBE 3asBUTEISAT
BHACS CyMa, B pa3Mepa Ha KOsITO Xeliae Ja mpuaooue JsutoBe. BHacsHETO Ha cymaTa ce
U3BBPIIBA KAKTO CIIE/IBA:

* B Opoii Ha kaca — 1o 5 000neBa, B oduca, KbAECTO C€ M01aBaT MOPHUYKUTE 32
nokymnka Ha jsoBe u B opucute Ha UIT “3naten nes bpokepu” OO/l mo T. 4.1.1.;

* 3a nopbuku Ha croitHocT Haj 5 000:1B. mo IBAN cmerka na JI® “3naren
nes Munexc 30" Ne BG37 BPBI 7942 5079 3921 01, BIC BPBtkpura B “FOpobank
N Ed Jdxu bearapus” AJl, ¢ ocHOBaHHWE 3a MUiamaHe — 3amnucBaHe Ha asuioBe oT D
“3naren neB Uunekc 30”.

4.1.5. Bb3cTaHOBSIBaHE HA CYMHU M0 HEU3NbJIHEHU MOPBHYKH

B cayuaii, ue BpemeHHO ObJe crpsHO u3aaBaHeTo (mpomakdara) U 0OPaTHOTO
N3KYIMYBAHC HA OAJIOBC CBITIACHO YCJIIOBHATA U PCla IO TO3U IMPOCIICKT, MOPBUKUTC 3a
MOKYIIKa, KOMTO Ca MOJaJICH! CJIe]] IOCICTHOTO OOsBIBaHE HA EMUCHOHHATA CTOMHOCT
npeay HavajgHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIUpPaHe, He ce M3MBIHABAT. B Te3n
Cllydad TIOKYyIKaTa Ha JSUIOBE Clie]l Bh30OHOBSIBAaHE Ha W3/aBaHEeTO (Mpojaxkdara) u
00paTHOTO W3KyIyBaHE Ha JsUIOBE Ha (OHIA Ce M3BBPIIBA Ype3 IMOJaBaHE HAa HOBA
NOpBUKa 110 pefia Ha HACTOSIIHS pa3Aesl Ha TO3H MPOCIIEKT.

[IpeBeneHnTe CymMu MO M3MIBIHCHHE HA MOPHUYKATa 3a MOKYIKa Ha JSUI0OBE Ce
BB3CTAHOBSBAT B 3-THEBCH CPOK OT HaYaJIHATA J]aTa HAa CPOKA HAa BPEMEHHOTO CITHPAHE.

Bceku 3asiBUTEN, KOWTO € MOCOYWJI B MHUCMEHATa MOphYKa OAHKOBA CMETKA,
CYMHTE IO HEW3ITBJIHEHU MOPBYKH IIe My OBbJaT Bb3CTAHOBEHU 1O OAHKOB ITBT, KAaTO
3asIBUTEIIAT TTOEMa 33 CBOSI CMETKA M Pa3XxO0JIUTE 1O 3arjamane Ha 0aHKOBUTE TaKCH.

4.1.6. bpoii Ha NpUIOOUTHTE ASITIOBE

[TopbukuTE 3a MOKYIKA Ha JAJI0BE CE€ M3IBJIHIBAT JIO pa3Mepa Ha BHECEHATa OT
WHBECTUTOpA CyMa, KaTo 3a JIa € U34YHCIU Oposi Ha 3aKyNEHUTE JSI0BE, TS CE pa3es
Ha 0OsIBeHATa Ha CJICIBAIIUSA JCH SMHCHOHHA CTOMHOCT. AKO Cpelly BHeceHaTa cyma
HE MOe J1a ObJIe U3MIaJICHO LISJI0 YKCIO Js10Be, (GOHABT U3aaBa Ha Oa3ara Ha HeTHATa
CTOMHOCT Ha aKTUBUTE CH M YaCTHYHH JISIIOBE.

4.1.7. Cpoxk 3a H3bJIHEHHE HA MOPBYKHUTE 32 MOKYNKA HA As1JI0Be

[TopbukuTe 3a MOKYNKa Ha aKLIUU C€ U3IBJIHIBAT B CPOK 10 3 paOOTHHU AHU OT
JlaTaTa Ha I0JaBaHe Ha IIOpbUKaTa.

4.1.8. IlpenocraBsiHe Ha NOTBBbP:KAeHUE 32 MOKYIKA HA AAJ10Be

VYIpaBiusBamoTo APYKECTBO € UIBKHO IPU II'bPBAa BB3MOXKHOCT, HO HE IIO-

KbCHO OT Kpas Ha IbpBHS paOOTEH JIeH, CIIeABAlll WU3IIBIHCHHETO HAa MOpBhYKaTa, Ja
HpGI[OCTaBI/I Ha J1UueTo, moagajio HOp’b‘-IKaTa, IIMCMCHO HOTB’bp)K,Z[GHI/Ie 34 U3IIBJIHCHUECTO
i, IO HETOB M300p:

O B odwuca Ha YIpaBISBaIIOTO JIPYKECTBO

O 110 moIiara

0 mo ¢akc

o mo e-malil
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4.2. YcaoBus U pel 3a 00paTHO M3KYNyBaHe HA JSJIOBe H 00CTOATEICTBA, MPH
KOMTO 00PaTHOTO U3KYIyBaHe MO:Ke /1a 0b/le BpeMEHHO CIIPSIHO

Q@OHIBT € 3aAB/DKEH 10 MCKaHE Ha IpUTEXaTeluTe Ha JAJ0BE Jla U3KYIyBa
00paTHO JSJIOBETE CH 10 IIeHa, OCHOBABAIlla € Ha HETHATa CTOMHOCT Ha aKTUBUTE, MIPH
ycioBusita U 1mo pena, onpenenenu B 3IIIIIK, akToBere mo mnpuiaraneTo My, B
[IpaBunara Ha (oHIAa M B HACTOSIIUS MPOCHEKT, OCBEH B CIy4YaWTe Ha BPEMEHHO
crMpaHe Ha u3aaBaHeTo (mpogax0aTta) U 0OpaTHOTO M3KYIyBaHE Ha JsI0Be Ha (DOH/A,
npeasuaeHo B T.4.2.1.00paTHOTO U3KYIyBaHe Ha JAAJ0Be Ha (poH/a ce M3BBPILIBA Upe3
V]I “3naren nes Kamuran” AJl.

B cnyyaii, ye (HOHIBT BpeMEHHO cIipe OOpaTHOTO H3KYIyBaHE Ha [SJIOBE
CBIJIACHO YCIIOBHSATA M pena mo to3u [IpocnekT, mopbukuTe 3a 00paTHO M3KYIyBaHE,
KOMTO HE Ca W3MBJIHEHU 10 MOMEHTAa Ha B3eMaHe Ha PEIICHHETO 3a CHHpaHe, He
MoJJIeKaT Ha M3MbJIHEHHE. B Te3u ciydan oOpaTHOTO W3KyNyBaHe Ha IsUIOBE, Clel
HEroBOTO Bh300HOBSIBaHE, C€ U3BBPIIBA Ype3 MOJaBaHe Ha HOBHM MOPBUKU IO peaa Ha
HACTOALIMUS pa3/ie] Ha TO3U MPOCIEKT.

4.2.1. YcaoBus U pejl 32 BpeMeHHO CIMPaHe HAa 00PaTHOTO U3KyNyBaHe

KomnerenTen na B3eMe pelieHHE 3a BpPEMEHHO CIIMPaHE Ha MW3/1aBaHETO
(mpomaxbara) ¥ OOpaTHOTO HM3KYIyBaHE Ha [sI0BeTe Ha (DOHIA, PECHEKTHBHO 3a
Bb300OHOBSIBaHE Ha W3JaBaHeTo (Mpojaaxdara) U 0OpaTHOTO M3KymyBaHe, € ChBETHT Ha
TMPEKTOPUTE Ha YIPABISIBAIIIOTO JIPY’KECTBO.

CriupaneTo Ha 0OpaTHOTO M3KYITyBaHE Ha JsyloBeTe Ha (OHIA MOXKe /1a Oble
caMo BPEMEHHO M C€ M3BBPIIBA B M3KIIOYUTEIHHU CIydad, ako OOCTOSTEICTBaTa To
HaJlaraT U TO € ONpPaBJaHO C OIJIEJ Ha MHTEPECHUTE Ha MPUTEKATEIUTE Ha JSJIOBE,
BKJIFOUUTETHO B CJICHUTE CITyJau:

* KOraTro Ha peryjaupaH Ha3ap Ha I[EHHM KHIKA, HA KOWTO CHIIECTBEHA 4YacT OT
aKTUBUTE Ha (POHAA ce KOTHpAT WM THPryBaT, CKIIOYBAHETO HA CJIEJIKH €
HPEKPATEHO, CIPSHO WIIH € TOTI0KEHO Ha OTPAaHUYCHNS,

* KOraro He MOTraT Ja ObJaT OLEHEHM MPABHJIHO aKTUBUTE WU 3abJDKEHUSATA Ha
¢doHIa MK yHnpaBiIsBaIIOTO JAPYKECTBO HE MOXKE J1a C€ paslopexna ¢ TAX, 0e3
7la yBpeIW MHTEPECUTE Ha PUTEKATEINTE Ha JISUIOBE;

* OT MOMEHTAa Ha B3€MaHE Ha pEIICHHE 3a MpPEeKpaTsBaHe WM MpeoOpazyBaHe
Yype3 CIIMBaHe, BIUBaHE, pa3JIeNIsHE WU OTACIsHEe Ha OH/A;

* aKO W3IBJIHEHHETO HA TMOPBHUKUTE 3a OOpAaTHO W3KyIyBaHE OW JOBEJIO JI0
HapyllaBaHe HAa YCTaHOBEHHWTE B JCHCTBAIIOTO 3aKOHOIATEICTBO M3MCKBAHUS
3a MOJIbpKaHe Ha MUHUMAJIHU JIMKBU/IHU CpeCTBa Ha (HOHNA,

* aKo ca NOCTBIWIM MNOPBYKH 3a OOpaTHO W3KyImyBaHe B 00eMH, KOHTO
3acTpallaBar JMKBUIHOCTTA HA POH/IA;

* B ciydail Ha pa3BaJsiHE Ha JOTOBOpa ¢ OaHKaTa-JEMO3WUTAap MOpaayd BHHOBHO
HEW3ITbJIHCHHE,

* B Cllyyail Ha OTHEMaHE Ha JIMLEH3a Ha YNPABISIBALIOTO JAPYKECTBO WM Ha
HaJlaraHe Ha OrPaHUYEHUS Ha AEWHOCTTAa MY, KOMTO MpPaBAT HEBB3MOXKHO
M3NBIHCHUETO HA 3aJbDKCHHATA My KbM (OHOAa M Morar Ja yBpeImsT
MHTEpECUTE Ha MPUTEKATEINUTE HA JsI0BE HA (POHAA;

* B Cily4ail HA OTHEMaHe Ha JIMIEH3a 3a OaHKOBa JEWHOCT Ha OaHKaTa-IeTo3UTap
WIM HajaraHe Ha JpyrdW OTpaHWYEHHWS Ha JefiHOCTTa #, KOWTO MpaBAT
HEBH3MOXHO M3ITBJIHEHUETO HA 33bJDKEHUATA M IO TOroBOpa 3a JACTO3UTapHU
YCIIyTH WJIM MOTaT Jia YBpPeIsAT MHTEPECHTE Ha MPUTEKATEINTE Ha ISJIOBE HA
donna,
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* B clydYaii, ue OaHKaTa-Ieno3uTap ObJe M3KII0YeHa OT CIUCHKa mo wi. 173,ai.
9, ot 3IIIIK;

* [pU HAIWYUE HA APYTU YCIOBHUSA, MPU KOUTO, ako OOpPaTHOTO M3KYIyBaHE HE
Oblle CHpsSHO, Ce MpeABIKIA, 4Ye IIe ObJaT HAKbPHEHU HHTEPEeCUTE Ha
MPUTEKATEIUTE HA JIATIOBE.

B ciyuante Ha BpeMEHHO CliUpaHe Ha u3aaBaHeTo (Mpojax0OaTa) U 0OpaTHOTO
U3KYITyBaHEe Ha [IAJI0BE, YIPABISABAIIOTO JPYXKECTBO YyBeraoMsBa Komucusita 3a
(GbuHAHCOB HA/A30p, PEryaUpaHus Ma3ap, Ha KOUTO ca MPUETH 3a ThProBUs JIAJIOBETE HA
doHna m OaHkaTa-femo3UTap OO Kpas Ha pabOTHUS JeH, Mpe3 KOWTO € B3EeTO
peuienuero. B ciyyaii, ue ce Hanara ybibkaBaHe Ha CpOKa Ha BPEMEHHOTO CITUPaHe Ha
u3naBaHero (mpomaxbara) W OOpPaTHOTO H3KYIyBaHE Ha JsJIOBE, YIPABIISIBAIIOTO
IpY’KeCTBO yBenoMsiBa 3a ToBa Komucusita 3a puHaHCOB HAA30p, peryivpaHus mnasap,
Ha KOUTO ce ThpryBar AsuioBeTe Ha GoHaa u OaHKaTa-Aemo3uTap He MO-KbCHO OT 7 JHH
npelyd M3TUYAHETO Ha IbPBOHAYAIHO OMpPENETeHHs] OT HEro Cpok. AKO CpPOKBT Ha
CIIUPAHETO € MO-KPaThK OT CeAEeM JIHU, BKIIOYUTEIHO B CIlydauTe, KOrato oOpaTHOTO
U3KYITyBaHE € OMJIO CIIPSHO MOPaau TEXHUYECKU MPUYUHH, YIIPABISIBAILIOTO APY>KECTBO
U3BBPIBA YBEJOMIICHHUATA MO MPEIXOJHOTO M3PEUYCHHE IO Kpas Ha pabOTHUS JIEeH,
MpeaXoXKaall Jarara, Ha KOSATO € TpsOBajgo na Obae MOAHOBEHO OOpPaTHOTO
U3KyIyBaHe.3a PEIICHUETO CH 3a Bb30OHOBsBaHE Ha u3JaBaHeTo (mpomaxkdara) u
o0paTHOTO M3KyIyBaHE Ha [SJIOBE, YIPaBISIBAIIOTO JIPY)KECTBO  yBEIOMsIBA
Komucusita 3a (QuHAHCOB Han30p, peryqupaHus Ma3ap, Ha KOHUTO ca MpHETH 3a
THPTrOBUsI JsUTOBeTe Ha (oHAAa W OaHKaTa-femo3uTap N0 Kpas Ha pabOTHHS JIEH,
PeIX0XK Al Bb30OHOBSIBAHETO.

EmMucrnonnata CTOWHOCT W IleHaTa Ha OOpaTHO W3KyIyBaHE Clel
BBH300HOBsIBAHE Ha OOpPAaTHOTO U3KylyBaHe TpsAOBa na Obae oOsBeHa B JICHS,
npenxoXxaamn; Bb30OHOBsBaHeTo. (ClenBamioTo ompeneisHe U oOsBsIBaHE Ha
€MHUCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO M3KYIyBaHE CE€ HU3BBPIIBA B ITHHTE,
MIOCOYEHHU B MPOCIIEKTA.

“3naren neB Karmuran” A/l yBegomsiBa mpuTeXaTEIUTE Ha JSI0BE 32 BPEMEHHO
cnvpaHe Ha u3gaBaHeto (Mpojakbara) U 0OpPaTHOTO W3KYIyBaHE, BKIIIOYHTEIHO 3a
yI'bIDKaBaHE Ha CPOKa, ChOTBETHO 32 Bh30OHOBSIBAHETO Ha OOPAaTHOTO M3KyIyBaHE Ha
TSUTOBE, 10 Kpast Ha paboTHHS JIeH, Tpe3 KOWTO € B3ETO PEUICHUETO, Ype3 ChOoOIeHne
BBB B."[lapu”, Ha MHTEPHET CTpaHMIIATA HA YIPABIISBAIIOTO APYKECTBO U B OIOJIETHHA
HAa Www.investor.bg. Ako cpokbT Ha chnupaHeTo € TO-KpaThbK OT CEIeM JIHH,
BKJIIOUUTEJIHO B CIy4auTe, KOraro OOpaTHOTO H3KyMyBaHE € OWJIO CIpPSHO MOpaau
TEXHUYECKH TMPUYNHY, YIPABISBAIIOTO APYKECTBO H3BBLPIIBA YBEIOMIICHHUATA IO
MPEIXOJHOTO U3pEUeHUE 10 Kpas Ha padOTHUS JEH, MIPEIXO0XKAalll JaraTa, Ha KOsTO €
TpsOBaso 1a O'b/Ie TOJJHOBEHO OOPATHOTO U3KYITyBaHE.

4.2.2. MscTo 3a moaaBaHe HAa NMOPBbYKH 32 O0pPaTHO M3KYNyBaHe Ha
asuioBe. PaGoTHo Bpeme
MecraTa 3a nogaBaHe Ha MOPBHYKH 332 OOPATHO M3KYIyBaHE Ha JSUIOBE Ca KAKTO
clesBa:
* Ha aapeca na ympaBnenue Ha “3mareH neB Kamuran” Al rp. Codwus,
yi1. “IToctostHCTBO” Ne 67 b;
* Ha agpecure Ha oducure Ha “3maren neB bpokxepu” OOJl B ctpanara,
CBIVIACHO CIHCBHK, MPEACTABEH B IPHJIOKEHUETO KbM HACTOSIIUS IPOCIIEKT.
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[MopwrukuTe 32 00paTHO U3KYIyBaHE HA SUIOBE CE MOJaBaT BCEKH pabOTeH JcH
mexay 9.30u 16.004aca.

[ToprukaTa 3a 00paTHO M3KYIyBaHE HA JIAJIOBE CE€ MOAABA JUYHO OT 3asSBUTEIS
WIA OT HEroB ITHJHOMOIIHHUK. 3asBUTENAT WX HETOBUAT  ITBIHOMOIIHHK
3aBJDKUTCIHO CE HGI‘I/ITI/IMI/IpaT C JINYHUA CHU I[OKYMGHT 3a CAMOJIMYHOCT.

[ToppukaTa 3a 00paTHO M3KYITyBaHE HA JSUIOBE HE MOXeE J1a ObJic OTMEHEHA.

4.2.3. YciaoBus 3a 00paTHO U3KYIyBaHe Ha JsJI0OBe

3abIKUTEITHO YCIIOBHE 32 00paTHOTO M3KYITyBaHE Ha JIAJIOBE € JsUIOBETE Ja ce
ChXpaHsIBaT MO KIMEHTCKA MOJCMETKAa Ha MpUTEXaTels Ha JAAJoBe KbM CMETKa Ha
YIpaBJIsBaIIOTO ApyxkecTBo B “LlenTpanen nenosurap” AJl. B ciydaii, ue gsioBere ce
chxpansBat B “llenTpasien nenmo3utap” AJl 1o KIMEHTCKA MOACMETKA HAa TIPUTEKATEIIS
Ha JJI0BE KBbM CMETKAa Ha ONpEeAETeH WHBECTHIMOHEH IOCPEIHUK, OOpaTHOTO
U3KYITyBaHE € Bb3MOXKHO CaMO CJIeJ] IPEXBBHPISHETO HA TE3H JSJIOBE OT KIMEHTCKaTa
MOJICMETKA MIPH WHBECTUIIMOHHUS MOCPETHUK B KIIMEHTCKA TIOJICMETKA Ha MIPUTEIKATEISI
Ha J5UI0BE KbM CMETKaTa Ha YIpaBisBamloTo ApyxkecTtBo B “lleHTpanen nemosurtap”
AJl upe3 HapexaHe, OTIIPABEHO O ChOTBETHUS MHBECTULIMOHEH MOCPEIHHK.

4.2.4. TlucMeHa MOPBHYKA 32 00PATHO U3KYIMYBaHe HA JIslJIOBE

OOpaTHO HM3KyIyBaHE Ha JsuI0Be Ha (DOHAA ce M3BBPIIBA Ype3 MOJaBaHe Ha
MUCMEHA MOPBhUYKa 32 00paTHO U3KYITyBaHE HA JISUIOBE U MPWIOKCHHUSITA KbM Hesl.

Ilenata Ha 0OpaTHO M3KYIyBaHE Ha €IUMH JIAJ1 € paBHA HAa HETHATa CTOMHOCT HA
aKTHBUTE HA €IUH 51 KbM JaTaTa Ha OMNPEIEISHETO ¥, HamMalleHa ¢ Pa3XxoJHTe IO
00paTHO M3KYITyBaHE.

Ilenara Ha 0OpaTHO M3KYyIyBaHE HA €IMH JsUT C€ U3YHCISIBA OT YIPABISBAILIOTO
JIPY’KECTBO TOJI KOHTpOja Ha OaHKaTa Jeno3uTap, ChIJIACHO MPUETH OT (POHIa U
onoOpeHn oT komucusara IIpaBuna 3a oueHka Ha aktuBuTe. llenara Ha oOpaTHO
U3KYIlyBaHE Ha €OUH [ Ce OIpenaens BCeKH paboTeH JeH M ce MyOnuKyBa Ha
cieaBamys paboTeH JeH BbB B.“Ilapu”, Ha MHTEpHET CTpaHMLATa HA YIPABJISIBAILOTO
JPYXKECTBO | B OroyieTHHA Ha WWW.investor.bg.

[lo obsiBeHaTa 1leHa Ha OOpPaTHO HU3KYIyBaHE C€ H3MBIHSABAT IMOPBHUKHTE,
MOJIaJICHH Tpe3 MPEeIXOHUS JCH.

[Mucmenara mopbukara 3a OOpaTHO HM3KYIyBaHE Ha JSJIOBE MMa CIEIHOTO
MUHUMAJIHO ChIbpKaHUE

* HaMMEHOBaHUE, CeAalulle, aApec Ha yOpaBIeHHME U  ajpec 3a
kopecniongenuus, kox mo BYJICTAT u tenedon 3a KOHTakTd Ha Y/|
“3naren neB Kanurtan” AJl, oT KoeTo 11e Ob1aT U3KYIIEHH 00pPaTHO JSTIOBETE
Ha QOH[Aa,

* HOMep, JaTa, 4ac W MSCTO Ha IpUEMaHe Ha MOpbUYKara 3a OOpaTHO
U3KYITyBaHE Ha JISUIOBE;

* Tpute umeHa, EI'H u Homep Ha nuuHara kapTa/macrmopTHH naHHM/ Ha
¢u3n4YecKOTO  JMIe-3asABUTEN, CHOTBETHO Ha  NPEJCTaBUTENS  Ha
IOPUAMYECKOTO JIMIlE, OT HMMETO Ha KOeTO Cce TMojJaBa IopbyuKaTa,
HaMMeHOBaHMETO, ceganuieto U koja no BYJICTAT na ropuandecko Juile -
3asBUTET,

* HaMMEHOBaHUE, CENaJMINE MU aapec Ha YNpaBICHHE HA HWHBECTULIMOHHUS
IIOCPEAHMK, Upe3 KOMTO ce IojaBa IOpbUKaTa, CbOTBETHO TPUTE HMEHA,
EI'H, MeCcTOXUTENICTBO U aJpec Ha MIbJIHOMOIIHMKA, KAKTO U HOMEp U JlaTa
Ha IbJIHOMOLIHOTO);
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* aJpec Ha 3asgBUTENS WIM HA HETOBUS MPEICTABUTEN WM MIBIHOMOIIHUK, Ha
KOWTO J1a ce U3mpariar ChoO0IeHHs BbB BpBh3Ka ¢ 00paTHOTO H3KYITyBaHe,

* HAYMH M MSCTO 3a M3IUIANAHE CTOMHOCTTA Ha OOpaTHO M3KYICHUTE JISIIOBE.
[Ipu m3mianane CTOMHOCTTa Ha 0OPAaTHO U3KYIICHHUTE JISTTOBE TI0 OAHKOB BT
— IBAN cmerka u BIC kor;

* HaWMCHOBaHWE, CeJAIWINe, aApec Ha YyIOpaBJIeHHWE ©  ajapec 3a
kopecnoraeHus, kog BYJICTAT u Tenedon 3a koHTaKTH Ha “37aTeH JIEB
Kanuran” AJl, upe3 KoeTo ce u3BbpIlBa 00pPaTHOTO U3KYIyBaHE Ha JISJIOBE;

* Opoii Ha ASAIOBETE WM CTOMHOCT HA MOPbHUKATa,

* pa3Mep Ha pazxoJauTe 3a 00paTHO U3KYITyBaHE;

* CpOK Ha M3I'BJIHCHUE Ha MOPHUKATA,

*  aKO 3aABUTENAT € UYKIECTPaHHO JIUIIE, CIeABa JIa TIOCOYM Jalli IIe MOJI3Ba
CHelyalieH JaHbYeH PEeXHUM IO CHhOTBETHATa CIOrogda 3a HW30sSrBaHe Ha
JBOMHOTO JaHBYHO oOJaraHe IO OTHOIICHHE Ha J0XO0/a, peaiu3upaH OT
0o0paTHOTO U3KYyIlyBaHEe Ha JsJIOBE, CHOTBETHATa Ibp)KaBa, C KOSTO
Penybnuka bwarapus e ckmounia croroa0ara, KaKTo U KOHKPETHHSI METO]T
(IT'BJTHO WIIM YaCTHYHO OCBOOOKIaBaHE OT JAHBK);

* JeKJapamus OT 3asBHUTENS, CHOTBETHO OT HETOBHUS TMPEACTABUTEN WIH
I'BTHOMOIITHUK, Y€ TIPH TMO/JaBaHEe Ha MOpbhUKaTa My € JaJIeHa BH3MOXHOCT
Ja ce 3alMo3Hae C Mpocrekra Ha (oHma;, Janu MpHUTEKaBa BHTPEIIHA
nHpopmarus 3a asIoBeTe win 3a GoHaa mo cMmuchiaa Ha wi. 158ot 3ITILK;
A clenKaTa — MpeAMeT Ha MOphYKaTa, HE MPEACTaBIsABA MPHUKPHUTA
nmpojaxoa Ha IICHHU KHIKA;

* TONNUCH HA 3asgBUTENs, CHOTBETHO HA HETOBHS MPEACTABUTEN WU
OBJIHOMOIHUK, M Ha JIMIETO, YIBIHOMOIIEHO OT YIPaBISBAIIOTO
JIPYKECTBO J1a TPUEMa W W3MBJIHIBA TOPHUYKUTE 32 OOPATHO U3KYITyBaHE Ha
ISUIOBE.

4.2.5. Heo0xoauMu JOKYMEHTH, KOMTO Ce MPEICTABAT OT 3asiBUTEJsI MPH
NnojiaBaHe HA MOPBHYKATA 32 0OPATHO U3KYMYBaHe HA JISLJIOBE

0 OpuruHan Ha Jeno3WTapHaTa pasluCKa 3a MPHUTEKABAHHUTE JsUIOBE (OCBEH B

0

0

clly4aii, 4ye Jerno3uTapHaTa paslucKa OIle He € M3/1aJieHa U JSIIOBETe, MpeMET Ha
HOpBhYKaTa 3a OOPAaTHO M3KYIyBaHE C€ CHXPAHSIBAT IO KIMEHTCKA MOJCMETKa Ha
3agBUTENsT KBM CMETKaTa Ha YIOpaBlsABAIIOTO JpyxkecTBo B “LleHTpanen
nero3utap”’ AJl wiam m3BIEYEHHE OT MOJACMETKAa Ha MHBECTHIHOHEH MOCPEIHUK,
yIOCTOBEPSBAILO COOCTBEHOCTTA BBPXY AAJIOBETE OT Kanurana Ha (GoHa.

[lpn monmaBane Ha mMOpbBYKA 3a OOpPAaTHO M3KYIyBaHE HA [SUIOBE OT 3asBUTEN-
($u3nUecKo IUIe - MPEJOCTaBs CE 3aBePEeHO KOMKE Ha TMYHA KapTa,

[Ipn momaBaHe Ha MOpPBUKA 32 OOPATHO M3KYITyBaHE HA JSUIOBE OT ITBTHOMOIIHHUK Ha
3asBUTEN-(QDU3NIECKO JIMIE - MPETOCTaBsl Ce 3aBEPeHO KOIME Ha JIMYHAa KapTa Ha
I'BJIHOMOIIIHUKA; OPUTHHAJ HA HOTAPUAITHO 3aBEPEHO ITBIHOMOIITHO, KOETO ChABPKA
Ipe/ICTAaBUTENIHATA BJIACT 32 W3BBPIIBAHE HA YNPABUTEIHH WM PA3NOPEIUTEIHU
neicTBus ¢ (PUHAHCOBM MHCTPYMEHTH, IBIHOMOIIHO HE C€ IMpPEACTaBs IpU
NOZlaBaHEe Ha TMOpPBUYKA 32 OOpaTHO M3KyNyBaHE HA [SUIOBE 4YpE3 WHBECTHUIIMOHEH
NOCPETHUK; JEKIapanus OT IbJIHOMOIIHUKA, Y€ HE U3BBPIIBA 110 3aHATHE CHIEJIKH C
(MHAHCOBM MHCTPYMEHTH M HE € U3BBPIIBAI TaKHBA CIEIKH B €IHOTOIUILICH CPOK
Ipey MoAaBaHe Ha MOpBhYKaTa 32 00paTHO M3KYIyBaHE KaTO TaKkaBa JEKJapalus He
ce MpeaoCTaBs NMpH MOJaBaHEe Ha MOPBYKA 32 0OpaTHO M3KYITyBaHE HA JSJIOBE 4Ype3
MHBECTULIMOHEH TOCPEIHHUK.
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¢ Ilpu monmaBaHe Ha THOpPHYKA 3a OOPAaTHO M3KYIyBaHE Ha JMsJIOBE OT 3aKOHEH
NPEJCTaBUTENl HA 3asABUTEN-(PU3MUECKO JIMLE - MPEIOCTaBsl Ce 3aBEpEHO KOIue Ha
JUYHA KapTa Ha 3aKOHHUSA MPEACTaBUTEN, 3aBEPEHO KOMHME Ha JOKYMEHT,
yIOCTOBEpSBAIl TPAaBOTO HAa 3aKOHHO NPEJCTABUTENCTBO (aKT 3a pakIaHe, akKT 3a
Ha3HauaBaHe HA HACTOWHHWK WM IIONEYUTENT) M 3a HEIBJIHOJCTHH - CHICOHO
peleHre OT palioHHMS ChJ1 32 Pa3Nopex1aHe ¢ (MHAHCOBU MHCTPYMEHTH,
¢ Ilpu momaBaHe Ha moOpbYKa 3a OOpPAaTHO HU3KyIyBaHE Ha MsUIOBE OT 3asBUTEN-

IOPUJINYECKO JIULIE:

. OpPUTMHAJI WIM HOTAPHAJIHO 3aBEPEHO KOMHE Ha YIOCTOBEPEHHE 3a aKTyajHa
chJieOHa perucTpanus, U AeKiIapanus OT MPeICTaBIIsABAIINS, Y€ HAMA JPYI'H BIHCAHU
IIPOMEHHU B THPTOBCKUS PETUCThP KbM MOMEHTA Ha NI0JJaBaHe Ha MOpbYKATa,

. Konue oOT Kaprara 3a wuaeHtuukanus no peructbp BYJICTAT wumum
CBHOTBETHO OT PErMCTPALIMOHHOTO yJOCTOBEPEHHE B CPOKA HAa BAJIMAHOCT 1o wi. 17,ai.
3 u 4 ot 3akona 3a peructsp BYJICTAT,

. 3aBEpPEHO KOIue Ha Y CTaB, IPYKECTBEH JJOTOBOP WIIM YUPEAUTEIIHUS aKT;

. KOIIME OT CBhOTBETHATa JIMLEH3Us, pa3pelleHHe WIN YIAOCTOBEpPEHUE 3a
perucTparys, Koraro onpejeneHa ASHHOCT MOJUIeXKH Ha JIUIEH3MpaHe, pa3pellieHue
WIA PETrUuCTpalys, JMLaTa M3BBPUIBAILM CAEIKHM W ONEpalMd BbB Bpb3Ka C Ta3H
JNEMHOCT, TPEACTaBAT KOMNHWE OT CBhOTBETHATa JIMLEH3Us, pa3pelleHue WIu
yIOCTOBEPEHHE 33 PErHCTPALIUS,

. HOTapHaJHO 3aBEPEHO I'BJIHOMOILHO 33 U3PUYHO oOBiacTsaBaHe, koraro HOJI
IPEIOCTaBAT BBH3MOXKHOCT Ha ITHJIHOMOIIHHKA Ja C€ paslopekaa ¢ mapu H/uim
(MHAHCOBH UHCTPYMEHTH;

. 3a YYXJICCTPAaHHHUTE JIUIA - CPABHUMH JIOKYMEHTH, YIOCTOBEPSBAIIN TAXHATA
perucTpanus 1 n300p Ha 3aKOHEH MPEICTaBUTEI;
. JeKjiapalusi, 4e ca Cla3eHW W3UCKBaHUATAa Ha YcraBa, [lpyxecTBeHUs

JIOTOBOP WJIM JAPYT BHTPEITHO-YCTPOWCTBEH aKT, 3a BAaJUJIHO B3EMaHE HA pPEIICHHE 3a
00paTHO M3KYITyBaHE Ha JSUIOBE.

. nexnapamnus mno 4wi. 6, an. 2 or 3MUII 3a neiictBuTenHUTEe COOCTBEHUITN HA
KIMEHTa — IOPUIUYECKO JIUIE WM YJOCTOBEPEHHE WM JAPYr BaTUACH IOKYMEHT
criopei 3aKOHOJIATSJICTBOTO HA FOPUCAMKIIUATA, B KOSTO Ca PETUCTPUPAHH, H3XOISIII OT
[EHTPAJCH PEruCThP WU OT PETHUCTPUpAIl areHT, OT KOWTO € BHJIHO KOU ca
JEHCTBUTEITHUTE COOCTBCHHIIM HA KIIMEHTA - FOPUINYCCKO JIHIIC.

“ [leticmeumenen coocmeenux” Ha KITUEHT - IOPUIAUUYECKO JIUIIE, €:

0 ¢usmyecko Jmne Wi (HU3UYECKH JIMIA, KOUTO NPSIKO HIIA HEMPSIKO
MPUTEkKABAT MOBeYe OT 25 Ha CTO OT JSUIOBETE WM OT KamuTalla Ha
KITUEHT - IOPUIMYECKO JIUIE, WIIM Ha Jpyra MoJo0Ha CTPYKTypa, WIH
MPSIKO WU HETPSKO TO KOHTPOJIHpPAT,

0 ¢usuvecko auIe WM (PU3NYECKW JHIla, B TIOJ3a Ha KOUTO Ce
yIpaBisiBa WIK pa3npenens 25 Ha CTO WK MOBEYEe OT UMYIIECTBOTO,
KOraTo KJIHMEHT ¢ (hoHIamws, OpraHu3aIys ¢ HECTOMAHCKA e WIIH
Opyro JHIle, KOETO OCHIIECTBSIBA JOBEPUTEITHO YIpPABICHUE Ha
UMYIIECTBO WJIM pa3Mpe/elieHne Ha WUMYIISCTBO B I0JI3a HA TPETH
JIUILA,

O rpyna oT (pU3WYCCKH JIMIIA, B YAATO I0JI3a € Ch3/aJcHa WM JICHCTBA
dboHmanus, opraHu3alys C WACATHA e WX JIHIE, OCHIIECTBSIBAIIO
JIOBEPUTEITHO YIPABJICHHE Ha HMYIIECTBO WM paslpejeiicHUue Ha
UMYIIECTBO B TI0J13a HA TPETH JIMIIA, aKO TE3H JIMIIA HE ca ONPEIeICHH,
HO ca OIpeAeIIAeMH TI0 OTIPEICIICHN IPU3HAIIH.
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¢ Bcuuku 3asBUTENH TOMBIBAT ACKIapaius Mo oOpas3er M MOJMUCBAT CIUCHK Ha
MPEICTABEHUTE IOKYMEHTH.

¢ B cnyuait, ye OPUAMYECKOTO JIMIIE € BMHCAHO B ATEHIIMS 1O BIMCBAaHHATA, HE €
HEOOXOIMMO MPECTABIHETO Ha JOKYMEHTH, KOUTO Ca HAaJUYHU B PETUCTHPA IO
HETrOBOTO JIOCHE.

3asgBUTENAT MOMAMKUCBA MOPHUKATA M JEKJIapalliuTe B MPUCHCTBUETO Ha JIUIIE,
VITBITHOMOIIIEHO OT YIPABJISABAIIOTO JIPYKECTBO Ja MprUeMa MOPBUKH, CIel Kato Oble
MPOBEPEHA CAMOJUYHOCTTa My. JIMIETO, YIBIHOMOIIEHO OT YIPaBISABAIIOTO
IPY’)KEeCTBO Jla TpHeMa MOpPBYKH, JeKJapupa Haddl ca CHa3eHW HW3HUCKBaHUATA IO
MPEAXOAHOTO U3PEUCHUE.

3a mpeBoaM W IUIANIAHUS KbM UYy)KOMHA Ce Cra3BaT OCOOCHHUTE MpaBHJIa HA
BanmyTHHS 3aKOH U 1MOJ[3aKOHOBUTE HOPMATHBHH aKTOBE IO MPUJIATAaHETO MY .

Jlunara, W3BBPIIBALIN MPEBOJA WM IUIAMIAHETO, MPEACTABIT Ha THPTOBCKUTE
0anku u Ha BHB crarucrtuuecka ¢opma mo obpaserr, yreppaeH ot BHB (Ipunoskenue
Ne 2 xpM un.3, an. 1 or Hapenba Ne 27 ma BHB 3a cratucrukarta Ha TUTaTeXKHUS
Oanamc).

4.2.6. U3unciasiBaHe Ha 001IATA CTOWHOCT HA MOpPbYKATa 3a 00pPATHO
U3KyNyBaHe Ha AsJI0Be

[TopbukuTe 3a 0OpaTHO M3KYIyBaHE Ha JIAJIOBE C€ M3IIBIHIBAT CHIVIACHO Opos
Ha 3asBEHUTE OT WHBECTUTOpA [SJI0OBE 3a OOpaTHO HM3KyIyBaHE MO OOsBEeHaTa Ha
cleIBalIys JIeH 1IeHa Ha 00paTHO M3KYyIyBaHE. 3arlalllaHeTO ce U3BBpIIBA 110 HAYUH,
OnpeJieNieH B MOpbhUKara.

Bceku 3asBuTeN, KOWTO € MOCOYMII B MUCMEHATa MOPbUYKa MAPUYHUTE CPEACTBA
na My OBbJaT M3MJIATeHH MO OaHKOB BT, MOEMa 3a CBOSI CMETKAa M Pa3XxOJUTE IO
3aramlane Ha 0aHKOBUTE TaKCH.

4.2.7. HaunH Ha H3NJIalIaHE HA CTOMHOCTTA MO MOPBHYKATa 32 00PATHOTO
U3KYyIyBaHe Ha Is1JI0Be

Cymata oT 00paTHOTO M3KYITyBaHE Ha JISUTOBE C€ M3IUIAIIA, KaKTO CIe/Ba!
* B Opoii 3a cymu 1o 5 000neBa, Ha MecTtaTa 1o T. 4.2.2. -B cinyy4aii, ue
B MIOpBYKATa € 3asBEHO TUIalaHe B Opoi;
* 110 OaHKOB BT, HAa TOCOYEHATA OT KJIMECHTA CMETKA.

4.2.8. Cpok 3a u3nbJiHEHHE HA MOPbYKATA 32 00pPAaTHO M3KYNyBaHe Ha
AsiJIoBe

[ToprukuTe 32 0OpaTHO M3KYyIyBaHE Ha JSUIOBE CE€ M3IIBJIHSBAT M 3aIljialliaT B
Cpok 110 5 (eT) paboTHU HU OT JaTaTa Ha MoJjaBaHe Ha MUCMEHATa MOPbYKa.

4.2.9. TlpeaocraBsiHe Ha NOTBbLP:KIEHHE 3a cAeJKaTa MO 0OpPaTHO
H3KYINyBaHe HA IsJI0Be

VYIpaBiasaBaloTo APYKECTBO € UIBKHO NPU II'bPBAa BB3MOXKHOCT, HO HE IIO-
KBCHO OT Kpasi Ha I'bpBUS pabOTEH [eH, CIEABAll M3IIBJIHCHHETO Ha MOpbhYKara 3a
o0paTHO U3KyIyBaHe, Ja MpEeNOCTaBU Ha JIMIETO, MOJAI0 MOpPHUKaTa, MHUCMEHO
HOTBBPIKICHUE 32 U3IIBIIHEHUETO 1, 10 HErOB N300p:
0 B oduca Ha yIpaBIABAIIOTO JAPYKECTBO
O 1O rmomara
0 mo ¢akc
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o mo e-mail

a) MOCOYBaHe HA PeryJIMpaHuTe Ma3apH, Ha KOUTO JAsijioBeTe Ha (poHAa ca
NPHUETH 32 THProBusl

JsmoBete Ha ¢oHIa ca mpueTH 3a Thprosus Ha “bearapcka donmosa Gopca -
Codus” Al or 17.03.20186.

0) pea 3a mpexBBPJIsiHE HA JSIJI0BE

JsmoBere Ha (hOHIA MOTAT /1a e MPEXBBPIIAT MO HAKOJIKO HAUMHA:

1. Ypes ympaBisiBalIoTO JIPY:KECTBO, KOETO MpHeMa MOPBUYKU 32 MOKYNKa U
o0paTHO M3KyITyBaHe Ha asuioBe. [IpexBbpisiHETO Ha UI0BE Ha (OHIA 110 HACTOsIIATa
MOJITOYKA CE OCBIIECTBSIBA MPU YCIOBUATA U pelia Ha T. 4 OT HACTOSIIIUS TPOCIEKT.

2. Upe3 MHBECTULIMOHEH TOCPEIHHK, HA PEryJupaH mas3ap, Ha KOMTO IsI0BeTe
Ha (oHOa ca mpHeTH 3a THProBUS, WIM U3BBH perynupa nasap. [IpexBwvprsHero Ha
JsUT0Be Ha (POH/A 1O HACTOAIIATA MOJTOYKA CE OCHILIECTBSABA MIPU YCIOBUATA U pe/ia Ha
o0IMTe U3UCKBAHUSA 32 THProBUs ¢ PUHAHCOBU MHCTPYMEHTH.

3. Upe3 MHBECTULIMOHEH IOCPEAHUK-PETUCTPAIIMOHEH areHT, B CIy4auTe Ha
HacjeAsBaHe, JapeHue U IpYru BHUJIOBE NMpexBbpIIsHE. [IpexBbpiasHeTO Ha JA7I0BE Ha
¢oHIa MO HacTosIIaTa TOYKA CE OCBIIECTBSABA IMPH YCIOBUSATA M pela Ha oOLuTe
M3HMCKBAHUS 32 PETUCTpaLUs Ha CNIEIKU ¢ PMHAHCOBU MHCTPYMEHTH.

B) KHUTA HA MPUTEXATEJHTE HA AsJI0Be HA (poHIa

Kuurara Ha mputexatenute Ha AsuiioBe Ha ¢oHnma ce Boau ot “lLleHTpanen
nenozutap’ AJl. IlpexBwpisiHETO Ha AsI0BE OT (POHAA CE CUHMTA 32 M3BBPIICHO OT
MOMEHTa Ha BIIMCBaHE Ha AsuioBeTe B “lleHTpaneH neno3utap’ A/l mo moacmeTka Ha
TEeXHUs MpHOOpeTaTren KbM CMETKaTa Ha YIPAaBABAIIOTO JAPYXKECTBO WIU KbM
CMETKaTa Ha JIMLIEH3UpaH MHBECTULMOHEH mMocpenHuK. IIpaBata mo te3m AsuioBe ce
yIOCTOBEpsIBAT C JOKYMEHT 3a perucrpauus (nermo3urapHa paslucka, Jpyr
YIOCTOBEPUTEIICH JOKYMEHT), KOWTO CE MOoJydaBa MpU MOMCKBAHE OT YIPABJISBALLIOTO
JPYKECTBO MJIM 4Ype3 MHBECTULMOHHUS IOCPEJHUK, IO YUHUTO IOACMETKH TEXHUTE
JISI0BE CE€ ChXPaHABar.

4.3. YcJoBus U pell 32 M3YNCIABAHe HA eMHCHOHHATA CTOMHOCT U Ha IeHATa HA
00paTHO U3KYNyBaHe HA IAJI0BeTe

a) MeTOAM Ha M3YHMCJsIBAHE HA €eMHCHOHHATA CTOWHOCT M HA IeHATa Ha
0o0paTHO M3KYNIyBaHe Ha JslJIOBeTe

EmucronHaTa CTOMHOCT M IleHaTa Ha OOpaTHO WM3KYyIyBaHE Ha [SJIOBETEC HA
dboHIAa ce HW3UMUCIABAT OT YIPABISBAIIOTO JAPYKECTBO IOJ KOHTpoJia Ha OaHKaTa
JET03UTap, ChIIIaCHO MpueTH oT GoHaa u ogo0peHu oT komucusTa [IpaBuia 3a omeHka
Ha aKTUBHUTE, KOUTO OMPEACNISIT METOAUTE HAa M3YMCIISIBAHE HA HETHaTa CTOMHOCT Ha
aKTUBUTE Ha QoHma (T.2.3).

Hernara croifHOocT Ha akTuBUTE Ha (POHIA 3a IEIUTE HA OMNpPEACIsIHE Ha
€MHUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHOTO HM3KYIyBaHE CE€ M3YMCISBA KAaTO OT
CTOMHOCTTa Ha BCHYKH aKTHBH, CE€ M3BaAd CTOMHOCTTA Ha 3aIbJDKCHHATA.
3abIDKEeHUATa, JCHOMUHUPAHA BBHB BalyTa, C€ M3YUCIABAT MO OQUIIMATHUS KypC Ha
BHB, onpenenen npeaxomHusi 1eH 1 00sIBEH B JCHS Ha OIICHKATA.

HernaTta cTOMHOCT Ha aKTUBUTE Ha €UH A7 € PaBHA HA HETHATa CTOMHOCT Ha
akTHBUTE Ha (OHMA, pa3zieneHa Ha Opos Ha AsuToBeTe Ha (PoHTA.
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3a LCJIUTC Ha ONMPCACIIIHC HA HCTHATA CTOMHOCT Ha aKTHUBHUTE Ha CAUH 51 CE
nosi3Ba npenaocraBeHa ot “llenTpanen nenosurap” AJl akTyanHa 6a3a maHHU 3a Opost
Ha OJI0BETC B 06pameHHe B ICHS Ha ONPCACIAHC HAa HCTHATA CTOMHOCT Ha aKTHUBUTE
Ha eJIMH JISUT.

0) JyecTOTa HA M3YHUC/ASIBAHE HA €eMHUCHOHHATA CTOWHOCT M HA IeHATa Ha
00paTHO M3KYINyBaHe Ha JslJIOBeTe

EMucHoOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO HM3KyIyBaHE Ha JISJIOBETEC Ha
¢doHIa, KOWTO ca mMpeaMeT Ha wu3naBaHe (mpomaxba) W 0OpaTHO HW3KyIyBaHe, Ce
OTIpENIeTISAT B Kpasi Ha BCEKH pabOTEeH JCH, HE MO-KbCHO OT 17 Waca, u ce o0sBsiBa Ha
cieaBamus paboTeH JeH.

Axo nmameH paboreH JeH € OoOsBEH 3a HepaOOTEeH [IeH, OIMPEIECISTHETO Ha
€MHUCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JSUIOBETE CE M3BBPIIBA
Ha ciieBaius paboTeH JICH.

B) MH(QOpPManHUsi OTHOCHO PAa3XoaHuTe MO HM3IABAHETO W MO OOPATHOTO
U3KYIyBaHe Ha JsiJIoBeTe

[lpy moxkynmka Ha [sUI0Be OT (OHIA Ype3 YIPaBISABAIIOTO APYKECTBO,
WHBECTUTOPUTE 3alUlaliaT TPaH3aKIMOHHU pa3XoId, KOUTO Ca BKJIIOYCHH B
€MHCHOHHATA CTOMHOCT KaTO HETHATa CTOMHOCT Ha aKTUBHUTE Ha €MH JSUT CE 3aBHIIIaBa
¢ Haj0aBKa B pa3Mep Ha:

a) 1 % @nHO Ha CTO) OT HETHATa CTOMHOCT HAa aKTUBUTE HA CIUH ST — aKo
oOmrara CTOMHOCT Ha mopbkukata 3a nokynka e 10 100 00Q1B. BKIOYUTEIHO;

0) 0.5 % fryna 110 ¥ IeT Ha CTO) OT HETHATa CTOMHOCT HA aKTHBHTE Ha €IUH
JISUT — aKo o0Iara cTOHHOCT Ha mopbukara 3a mokymnka € or 100 00Lus. no 1 mun. nB.
BKITIOYHTEITHO,

B) 0.25 % fiyna 1su10 M JABajeceT M MET Ha CTO) OT HETHATa CTOMHOCT Ha
aKTUBUTE Ha EIHH JISUT — aKO 00IaTa CTOMHOCT Ha MOpPhYKATa 3a MOKYIKA € IO-ToJIsIMa
oT 1 mMu. JB.

[Ipu oOpaTHO wu3KymyBaHe Ha [sUI0BE OT (OHAA Ype3 YIPaBIABAIIOTO
JPY>KECTBO, MHBECTUTOPUTE 3aIUIAIIAT TPAH3aKIIMOHHU Pa3X0/1, KOMTO Ca BKIIOYCHHU B
1eHara Ha oOpaTHO M3KymyBaHe, U ca B pazmep Ha 0.25% or HeTHaTa CTOMHOCT Ha
AKTUBUTE HA CITUH ST

Beuukn pa3xoau 3a TpeBOJ HAa CyMmMH MO OaHKOB IBT ca 3a CMETKa Ha
UHBECTUTOPUTE.

JIUpeKTHO 3a CMeTKa Ha WHBECTUTOPHUTE/TIPUTEKATSIUTe Ha MASJI0BE ca
EBCHTYaJTHUTEC pa3XoiW 3a U3JaBaHe Ha  JICMIO3UTapHA  pa3lUCKa,  aKo
WHBECTHUTOPHT/MIPUTESIKATEIAT Ha JSUIOBE Kejdae na My Oblie HM3/dajeHa TakaBa, 3a
U3/aBaHe Ha MyOJIMKAT Ha JCTO3UTapHa Pa3ucKa, KakKTo M 3a U3MPAIaHeTo 10 MolaTa
Ha ajgpeca Ha WHBECTHUTOpAa HAa JOKYMEHTH (IOTBBPXKICHHUS, OTYETH), CBBP3aHU C
MOKyIKaTa ¥ OOpaTHOTO WM3KYyIyBaHE Ha JsUIOBE. Te3u pa3XxoAW HE Ce BKIIOYBAT B
€MHCHOHHATa CTOMHOCT Ha 3aKyIyBaHWTE IUIOBE, CHOTBETHO B I[eHAaTa Ha 0OpaTHO
u3KymyBaHe. ToBa ca JOMBIHUTEIHH pa3XoiH, KOUTO C€ 3aIuialiaT OTICIHO OT
WHBEeCTUTOpA chriacHo Tapuda Ha yrnpaBisiBaioTo APYKECTBO.

Pa3xomuTe, ¢ KOMTO ce 3aBUIIaBa U HaMaJIsiBa HETHATA CTOMHOCT HA aKTUBUTE
Ha eIMH JisU1 Ha (JOHJIa U CHOTBETHO Ca BKIIIOYCHH B EMHCHOHHATA CTOWHOCT U IIEHATa
Ha OOpaTHO M3KYyIyBaHE Ha CIWH [, CIYXaT 3a MOKPHBAHE Ha Pa3XOIUTE IO
eMHUTHpaHe W OOpaTHO W3KyIlyBaHE W CE€ BHACAT B I0J3a Ha YIPABISIBAIIOTO
JPYKECTBO.
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B cmyuait Ha mpoMsiHa Ha pa3xoauTe 3a Mpojaxkba W 0O0paTHO M3KYyMyBaHE HA
JSUTOBE, ¢ KOUTO C€ yBEIMYaBa €MHUCHOHHATA CTOMHOCT, CHOTBETHO HamalsiBa ICHATa
Ha o0OpaTHO W3KyIlyBaHE, VIPABISABALIOTO JAPYXKECTBO € MJIBKHO Ja IPOMEHH
[MpaBunara Ha (oHIA U CIIE] MOydaBaHEe Ha OJ00pPEHHE OT 3aMECTHUK-TIpEACeaaTest
HAa KOMHCHATA Ja WH(GOpMHUpa 3a TOBa MPUTESKATEIUTE Ha IsI0oBe Ha (oHma dupes
nyonukaius BeB B. “Ilapu” wu GronernHa Ha WWW.iNvestor.bg BKIoYnTeIHO U upes3
aktyanusanus Ha [Ipocnekra, mone 30 AW mnpean 1a 3amoyHe Ja HW3YUCISIBA
€MHCHOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYITyBaHe, KOUTO JIa BKIIFOUBAT HOBUTE
pa3xomu.

r) 4eCTOTa, MSAICTO M HAYHH HA MyOJUKYBaHe HA Te3H IeHU
VYpapisBamoTo JPYKECTBO MyOJMKYyBa, B JCHS CJEI  OIPEACISHETO,

uHpoOpMallis 3a E€MHCHOHHATAa CTOWHOCT W IIeHaTa Ha OOpPaTHOTO H3KYIyBaHE Ha
JISUTOBETE, KOWTO ca MpeaMeT Ha u3gaBaHe (mpogak0a) W 0OpaTHO HM3KYyIyBaHE OT
¢doH1a ETHOBPEMEHHO YpE3:

* o0OsBsBaHe B KomucusiTa 3a GuHaHCOB HAI30D;

* ©XKEIHEBHHM IMyOJIMKaIuu BbB B. “[lapn”;

¢ 00sBsiBaHE B OrOJNIETMHA HA WWW.investor.bg

4.4, OnucaHue HA MpaBUJIATA 32 ONpe/eJIsHE HA J0X0/1a

Ceoraacho [IpaBmiara Ha ¢ponma, GoHABT HE pasznpenens nevyanda nmoa popmara
Ha J0X0J (aHAJOrMYHO Ha JUBUACHT). YTPAaBISBAIIOTO JIPYKECTBO pPEHHBECTHPA
nevanbara Ha (OHIA, B pe3yaTaT HA KOETO HAapacTBa HETHATa CTOMHOCT Ha aKTUBUTE
Ha ($OHJa, B MHTEpPEC Ha MPUTEXKATENNUTE Ha JAsajoBe Ha ¢oHaa. PenHBecTnpanero Ha
JI0X0JIa C€ U3BBPIIBA B ChOTBETCTBHE C MHBECTHIIMOHHUTE TIE]TH, CTPATETHH, MTOJUTHKA
U OrpaHuyeHHst Ha (QOHJA, IPU OTYMTAHE HA KOHKPETHHUTE Ma3apHU YCIOBUSA U IPH
Cra3BaHe HA HOPMAaTUBHHUTE U3MCKBAaHUS M BHTPEIIHUTE aKTOBE Ha (DOH/IA.

5. WH®OPMALMSA 3A TOCTBI 0 OTYETUTE

[opumiaMTe W MEXKIWHHUTE (MHAHCOBH OTYETH, NOKJIATM 3a ICHHOCTTA U
OJIUTOPCKH JOKJIAJH C€ MPEAOCTaBs HA WHBECTUTOPUTE MU MOUCKBAHE Ha ajpeca Ha
ynpasinenne Ha Y[ “3naren neB Kammran” AJl: rpaxg Codus 1111, paiion Crnaruna,
ya. ,IlocrosHcTBO” Ne 67b m Ha agpecute Ha odpucure Ha “3nareH jieB bpoxepu”
OO/l, yka3anu B [IpunokeHue KbM npocnekrta, Bceku padboren aeH ot 9.30 10 16.00
gaca. Tenedon 3a konraktu: 02/9654511;mne 3a xontaktu: Benucnasa TopyanoBa-
MunotuHoBa.

Anpecu Ha CTpAaHUIIUTE B UHTEPHET, HA KOWTO Ca MyOIMKYBaHU WU JOCTHITHU
oruernute: WwWw.zlatenlev.coms OronetrHa Ha Www.investor.bg

WNHBecTuTOpUTE MOTaT Ja C€ 3alMo3HasAT ¢ (PUHAHCOBUTE OTYETH U B
nHpopmanmonHus 1eHTsp Ha Komucusita 3a punancoB Hamzop, ¢ aapec: rp. Codus
1303, yn.“Illap [Tnanuna” Ne 33, Bceku padoten neH ot 9.00uaca no 17 yaca, uian Ha
anpec www.fsc.bg, Temedonen wundopmanuonen mentsp 0900323003a 1sutata
crpana, 0,1&T./mMun. 6e3 JI/IC., renedonna nenrpana va KOH: 02/9404 999.
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6. JONBJIHUTEJHA UHOOPMALIUA

6.1. Han3zopHa AbpKaBHA MHCTHUTYIMSI, HOMEP W JaTa Ha pa3pelleHHETO 3a
OpraHu3MpaHe W ynpaBjeHUe HA 10TOBOPHUS (OH]

Hamzopha appikaBHa nHCTUTYIHS ¢ KomucusTa 3a puHAHCOB HA30D.
Homep u pata Ha pa3pelieHHETO 3a OpraHu3MpaHe W YIOpaBJICHUE Ha
noroBopHust Gpoua: Ne 68-71d/17.11.2008.

6.2. EHUK u mscroro, kpaero [IpaBuiiata Ha noropopuusi GoHa ca 10CTHIHH 32
HHBECTUTOPHUTE

EUK: 175564592

[IpaBunata Ha QoHma ca JAOCTHIIHM 3a WHBECTHTOpUTE Ha anpec:. rp. Codus
1111,yn. “IToctosincTBO” Ne 67b 1 Ha agpecute Ha oucute Ha “3nareH neB bpokepu”
OO/, ykazanu B Ilpuioxenue KbM mpocrekTa, Tenedon 3a konrakru: 02/9654 511,
nuIe 3a KoHTakTu: BenucnaBa TopyanoBa - MunotuHoBa, Bceku padoreH aeH ot 9.30
gaca 10 16.004aca, kakTo u B nHpOpManoHHus 1eHTHp Ha Komucusra 3a ¢uHaHCOB
Ha/3op, ¢ aapec: rp. Codusa 1303,yn. “Ilap IInanuna” Ne 33, Bceku pabOTeH JieH OT
9.00u4aca o 17 yaca, win Ha agpec WWW.fsc.bg, Tenedonen nadopmalmoneH HeHTbP
09003230Ga msuiata crpana, 0,1&T./mun. 6e3 AJ1C.

6.3. Hudopmanusi 0OTHOCHO HMYILECTBOTO U JsIJIOBETE

a) HMYIIECTBO U HETHA CTOMHOCT HA AKTHBHUTE

@OoHIBT HAMA KalUTAJI [0 CMUCHIJIA HA THProBCkus 3aKoH. DOHABT € yupenaeH
C BIIMCBAaHETO CHU B perucrwpa, BojeH oT Komwmcusra, 6e3 aa e HaOpan mapuyHu
cpezcTBa U 0e3 Ja IpUTe)kaBa UMYILECTBO (aKTHUBH).

3aKOHBT M3UCKBA HETHATA CTOMHOCT HA AKTHBUTE (YUCTOTO HMYIIECTBO) Ha
donna na 0wpme He mo-mManka oT 500 000meBa. HerHara CTOWMHOCT Ha aKTHBHTE €
CTOMHOCTTa Ha aKTHUBUTE Ha ¢oOHJA, HaMajeHa CbhC CTOMHOCTTAa Ha HETOBUTE
3abDKEHUs. BHOCKkM B uMyliecTBOTO Ha (oHAa ce mpaBAT caMO B Tapwu.
MuHUMaNIHUAT pa3Mep Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha (oHAa TpsOBa na e
JMOCTUTHAT 70 €[Ha TOAWHA OT TMOoJlydyaBaHE Ha pasperieHnero oT Komucusra 3a
opraHu3upane U ympasieHue Ha (onaa. Jlo qocturane Ha MUHUMAJIHHS pa3Mep Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE HE CE€ JIOMyCKa OOpaTHO H3KYyIyBaHE HAa HETOBUTE
JSUTOBE.

0) HAaYMHH 32 yBeIMYaBaHe WJIM HaMa/IsiBaHe HA HETHATAa CTOWHOCT Ha
AKTHBHTE

Hernara croiiHOCT Ha akTMBHTe Ha (OHAA Ce yBEIMYaBa WIM HaMalsiBa
cboOpa3HO HpoMsiHATa B Oposl M3JaJ€HU U OOpaTHO HM3KYNEHU [SIIOBE, KaKTO U B
pe3yJsiTaT Ha IpOMSHATa B CTOWHOCTTA Ha aKTHUBHUTE HA (JOH/IA OT HETOBHS NOPT(HEHi.

B) Opoii 1 HOMMHAJIHA CTOMHOCT Ha JASJI0BETE

NmymectBoTo Ha (hoHAA € pazmencHo Ha JsutoBe. HommHAamHATA CTOWHOCT HA
BCEKH €/IMH IS JISUT OT YUCTOTO UMYINECTBO Ha (oHma e 1 (eauH) jeB.

JsanoBere Ha QoHAa ce MPUAOOMBAT MO EMHUCHOHHA CTOWHOCT. bposT Ha
nsmoBeTe Ha (OHIA Ce MPOMEHsS B Pe3ydTaT Ha TsAXHATa Mpojaxxda WM OOpaTHO
u3kynyBane. GOoHIBT W3aBa Ha 0Oa3aTa Ha HETHAaTa CTOWHOCT HAa AKTHUBUTE CH H
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YAaCTUYHU JSJIOBE CpENly HalpaBeHa MapyuiHa BHOCKA C OMPEJIETIEH pa3Mep, ako CPerry
BHECEHAaTa CyMa He MOXe /1a O'bJie U3/Ja/ICHO 1510 YUCIIO ASUIOBE.

r) o0crosiTeIcTBa, NpPH KOUTO MOXKe Ja ce B3eMe pelleHHe 3a
NnpeKpaTsiBaHe Ha J0roBOpHHUs (OHJ, KAKTO M pel NPH NpeKpaTsiBaHe,
pa3rielaHu BbB BPb3Ka ¢ IPAaBATA HA NPUTEKATEJIUTE HA IJI0BE

HsanoBete Ha (oHga ca OE3HAIMYHU, TTOMMEHHU, PETUCTPUPAHU IO CMETKH B
“Hentpanen nenoszutap’ AJl. Bcuuku fs10Be 1aBaT €IHAKBU MPaBa, KAKTO CJIE/BA!

IIpaso na obpammno uskynysame

ToBa e criennaaHO MpaBo, XapaKTEPHO 3a ASJIOBETE HAa JIOTOBOPHUTE (POHIOBE.
Cnen xaro HerHara cTOMHOCT Ha akTuBUTEe Ha (oHma nocturHe 500 000 fercroTun
XHWJISIIN) JIeBa, BCEKU MPUTEKATEN HA JSUT0BE OT (POH/IA O BCSIKO BpeMe, B PAMKHUTE Ha
paboTHHTE THU U PabOTHO BpeMe, MMa MPABO J1a UCKaA JIAJI0BETEe My J1a ObIaT U3KYIIEHU
obpaTtHo OT (hoHIa NpHU yCIIoBUATa, penBuacHn B [IpaBmiara Ha ¢ponaa u [Ipocnekra,
OCBEH KOraTo OOpaTHOTO W3KYIyBaHE € CIpSHO B MpPEABHUJCHUTE B 3aKOHA, B
[IpaBunaTta Ha ¢ponga u B To3u [IpocnekT ciydan. MckaneTo 3a 0OpaTHO M3KYITyBaHe
MOYe€ J1a € OTHACS 3a YacT WJIM 32 BCHYKU MPUTEKABAaHU OT MHBECTUTOPA JISITIOBE.

IIpaso na ungopmayus

Bcexu nHBecTHTOp MMa IpaBo Ha HHQOpManus, Chabpskama ce B [Ipocrekra u
NEpUOIMYHUTE OTYETH Ha (OHJA, KAKTO U Ha Jpyra MmyOonnyHa HHPOpPMAalLUs OTHOCHO
donma.

VYnpaisBamoTo IpyKECTBO oOmoBecTsiBa MH(opmaus 3a (oHIa CBITIACHO
M3UCKBaHMATA HA 3aKOHA, BKIIOYMTENHO IMOCIEAHHUS IyONMKYBaH TOMUINCH |
mecTMecedeH (pUHAHCOB OTYET Ha (POHAA W yBeAOMSBA 3a BbTpEIIHA MH(OpMAIus.
VYnpaBnsBamoro  JpYXKECTBO NpenocTaBss  O€3IUIaTHO, MpH  TOUCKBaHE  OT
MHBECTUTOPUTE 3alMCBAlllM JSUIOBE, ropernocoyeHute IIpocmekr u  oT4eTH W
OIIOBECTECHA BBTPEUIHA HHPOpMaHA. ApecH Ha CTPAaHULIUTE B HHTEPHET, HA KOUTO ca
nyonukyBaHn wuian jgoctenHM Ilpocmekrta, IlpaBunara, orderuTe M BbTpEIIHATA
uHopmanus ca: Www.zlatenlev.coms 6ronmeTrHa Ha WWW.investor.bg

Ilpaso Ha ruxeudayuoner 0sn

Bcekr WMHBECTHTOp MMa IMPaBO HA YacT OT HMMYIIECTBOTO Ha (OHAA TMpH
HEeroBarTa JIMKBUIAIMS, ChOTBETHA HAa MPUTCSIKABAHUTE OT HEro JsuioBe. ToBa mMpaBo ¢
YCJIOBHO - TO BB3HHUKBA U MOXeE J1a Ob/ie yIPaXHEHO caMo B ciiydail, ue (M JOKOJIKOTO)
npy JUKBUJANMATA HA (OHJA, CIICH YAOBJICTBOPSBAHETO HA MPETCHIIMMTE HA BCUYKH
KPEIUTOPH, € OCTaHaJ0 MMYIIECTBO 3a paslpelesHe MEXIy MPHUTEKATeIUTE Ha
JISUTOBE U JI0 pa3Mepa Ha TOBA UMYIIECTBO.

@®oHIBT Ce TMpekparsBa IO pEIICHHE Ha YIPABIABAIIOTO JPYXKECTBO,
BKJIIOYHMTEITHO B ClTydasi Ha 0OpaTHO M3KYyIyBaHE HA BCUYKH JSUIOBE, IIPU OTHEMaHE Ha
pa3pelieHHeTo Ha YIpaBisBaIIOTO IPYXKECTBO 3a OPraHU3WpaHEe W YIpaBlICHHUE Ha
¢donna or Komucusra, mpu OTHEMaHe Ha JIMIIEH3a HA YIPABJISIBALIOTO JAPYKECTBO, aKO
HE CE OCBIICCTBH 3aMsiHa Ha YIPaBISABAIIOTO JPYKECTBO, KAaKTO U B JIPYrH
NpEJBUICHU B 3aKOHA ciiydaw. VI3BBH Cilyuass Ha OTHEMaHE Ha pa3pelICHUETO 3a
OpraHu3MpaHe W yrpaBjieHue Ha (oHIa, mpekparsBaHeTo Ha (OHIA Ce M3BBPIIBA C
paspeuicane Ha Komucusara, npu yCJIOBUS W IO PEI, ONPEACIICHH B 3aKOHA U
HOPMAaTHBHHUTE aKTOBE 110 HETOBOTO mpuiarane. Jlunara, onpeaeieHu 3a JIUKBUIATOPH
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Ha PoHIa, ce omoopsBar ot Komucusra.

6.4. lleHTpaJjieH e:KeJHEBHHUK 3a MyOJUKAIMU HA GoHIA

L{eHTpaTHUAT €XKEIHEBHUK, KOWTO (DOHIBT IIe M3IMOJI3BA 3a MyOIMKyBaHE Ha
E€MHCHOHHATA CTOWHOCT M IICHaTa Ha 00paTHO MU3KYIyBaHE Ha CBOUTE JSUIOBE, KAKTO U
Jpyra BbTpEIIHa WH(POpMAIlUs ChIIACHO 3akoHa, To3u IIpocmekt u IlpaBmiara Ha
donna, e:

Bectnuk “Ilapu”.

6.5. MWndopmanusa 3a MACTOTO, BpeMeTO W HAYMHA, MO KOWTO MOXke Aa Oble
MOJIy4YeHA JONbJIHUTEJHAa HHPOpPMaNus, BKIIYHTETHO ajapec, TeaedoH,
PadoTHO BpeMe U JIMIE 32 KOHTAKTH

Bceku, koiiTo Kenmae a MoJydyd JOMBIHUTENHA HHpOopMaIus 3a GoHIa MOXe,
Bceku paboreH neH ot 9.30 mo 16.00w4aca, ma moceru oduca Ha Y]l “3nmareH nes
Kamuran” AJl wa agpec: rp. Copus 1111, yn. [locrostHctBo” 676 1M anpecute Ha
odpucure Ha “3maten neB bpokepu” OO/l, ykazanu B IlpunokeHne KbM MPOCIEKTA.
Tenedon: 02/9654511¢pakc: 02/9654502]Turie 3a konrakTu: Benuciasa TopuaHoBa -
MusoTrHOBa. AJJpecH Ha CTPaHUIIMTE B MHTEpHET: WWW.zlatenlev.comoroneTrHa Ha
www.investor.bg

JombrauTenHa WHQOpMAIMS MOXE Ja ce TOIydYd ¥ B HH()OpPMAIMOHHUS
neHtsp Ha Komucusra 3a ¢unanco Hamzop, c¢ azapec: rp. Codus 1303, yn.“Ilap
[Tnanuna” Ne 33, Bceku paboten aeH ot 9.00uaca 1o 17 gaca, B EPuK na www.fsc.bg,
teneoneH nHpopmarmoner neHTsp 0900323003a nsmarta crpana, 0,1&T./MuH. 6e3
JJIC., renedonna nenrpana Ha KOH: 02/9404 999.

6.6. Jlara Ha ny6uaukyBaHe Ha npocnekTa: 14.04.201f%.

Honynoanucanure jivia, B Ka4eCTBOTO CH Ha JuUa, U3rorswim IIpocnekra, ¢
MOANUCUTE CHU JEKJIapupaT, 4Ye MNpH H3rOTBAHETO Ha Hactosmms [Ipocmekt ca
MOJIOKUITM HeoO0XoauMmaTa TpuKa 3a HErOBOTO CHOTBETCTBHE C M3UCKBAaHUATA Ha
3aKOHA W JIOKOJIKOTO MM € WM3BeCTHO, MH(popmarusaTra B HacTosmus [Ipocrekt He e
HEBSIpHA, MOJABEXJalla WIM HEmbjHa. Te ca 4acT OT MEHWJI)KMbHTA U €kuna Ha Y /[
“3naren nes Kanuran” AJl.

Muiano 3ukaTranos

MBOBAHUTENCH JUPEKTOP  vnreeieenieenins

Exarepuna PaneBa
YUnenna CA
Opucr

Bacua KapanBanos
HNHBECTHIHMOHEH KOHCYIATAHT e,
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Huxoaaii IloainnueB
I'IaBeH CHETOBOMHUTEIL e

JonynoanucanoTo JWile, B KadeCTBOTO CH Ha mpenctaBisBam Y[ “3maren nes
Kanurtan” A/l, ¢ moanuca cu nexnapupa, ye [IpocnekTbT OTroBaps Ha U3MCKBAHUATA
Ha 3aKOHa M JIOKOJIKOTO MY € M3BeCTHO, mHpopmanuaTa B [IpocrekTa He € HEBspHa,
MOABEKIaIa UM HEN'bJIHA.

3A V]I “3JIATEH JIEB KATIMTAJT AJl, IEUCTBAIIO 3A
CMETKA HA J® “3JIATEH JIEB HHJIEKC 30”;

Muniabo 3ukaTtaHoB
MBOBIHUTENCH JUPEKTOP e

ITvnen npocnexkm 3a nyonuuno npednazane na 0anoge na /@ “ 3namen ne¢ Huoexc 30" 61



Ipunoxenune

Cnucbk Ha opucute Ha “3aarteH jeB bpokepn” OO/I, kbaero ce npuemar
NMOPHYKH 32 MOKYINKA M 32 00paTHO U3KYyNyBaHe Ha asiioBe Ha [[® “3narten jeB
HNunexc 30”

I'p. MoHTana Oyn. “Tperu mapt” Ne 68

ITvnen npocnexkm 3a nyonuuno npednazane na 0anoge na /@ “ 3namen ne¢ Huoexc 30" 62



