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peleHne, BKIIIOYUTEIIHO OCHOBHUTE PHCKOBE, CBBbp3aHM ¢ (OHAAa M Heromara AeHHOCT. B
WHTEpEC Ha MHBECTHUTOPHUTE € Ja CE 3alO3HAfAT C MPOCIEKTa, MPEIu Aa B3eMaT pelleHHe Ja
WHBECTHpaT.

Komucusita 3a pMHAHCOB HA/I30p € MOTBBPAWJIA HACTOSIIUSA NMPOCNEKT, HO TOBA He
o3HavaBa, ye KomucusaTa ogo0psiBa Wi He 0100psiBa MHBECTHMPAHETO B MpeAJIaraHHuTe
AsI0Be, HUTO Ye NoeMa OTrOBOPHOCT 32 BEPHOCTTAa HA NpPeJoCTABEHATAa B IPOCIEKTa
uHdopmanus.

UnenoBere Ha CbBeTa Ha [OUPEKTOPUTE HA YIPABIABAILO JPYXKECTBO “3NaTeH JEB
Kammuran” A/l oTroBapsT colMmapHo 3a BpeAUTe, MPUINHEHN OT HEBEPHH, 320y KIaBaIly WITH
HEN'bJIHU JTaHHHW B mpocrekra. Jlumero mo un. 34, an. 1 u 2 ot 3akoHa 3a CYETOBOJACTBOTO
OTroBapsi COJIMAAPHO C TAX 3a BPeIH, MPUYMHEHH OT HEBEPHH, 3a0JyKIaBally MM HEM'bIHH
JaHHU BBB (PMHAHCOBUTE OTYETH HA EMUTEHTA, & PETUCTPHPAHMAT OAMUTOP — 3a BpEIUTE,
[PUIMHEHH OT OJUTUPAHUTE OT HEro (PMHAHCOBU OTUYETH.
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Nudopmanus: MTHBECTUTOPUTE, TPOSIBUIIA HHTEPEC KbM MPEIJIAaraHUTE JSTI0BE
ot I® “3naren neB Munekc 307, Mmorar ma momydat Oe3ruiaTHO konue Ha [Ipocnekra,
KaKTO W JombiHUTeTHA WH(popmarusa B odpuca Ha YJ[ “Smaren nep Kammran” AJ]
Bcekn paboreHn neH or 9.30 mo 16.00 uaca, ma axapec: rp. Codus 1111, ym.
“ITocTostHCTBO” Ne 67b m Ha anmpecute Ha oducure Ha “3nmaren neB bpoxepu” OO/,
ykazanu B llpunokeHuWe KbM TPOCIEKTa, KAKTO M Ja Ce€ 3alo3HasT C Hero B
nHpopmanmonHus 1eHThp Ha Komwucusita 3a purancoB Ham3op c¢ aapec: rp. Codus
1303, yn.“Illap Ilnanuna”Ne 33, Bceku paboteH aeH ot 9.00 no 17 yaca, uHTepHET
cTpanunia: www.fsc.bg, tereponen mrdpopmarmonen neHtsp 090032300 3a msmata
ctpana, 0,18ct./mun. 6e3 JIC.

Tenedon 3a konraktu Ha Y /| “3nmaren neB Kamumran” Al: 02/9654511, nuue 3a
KOHTakTH: Benucinasa TopuanoBa-MunoTuHoBa.

V] “3naren ne Kanurtan” AJl uHdpopMupa MHBECTUTOPUTE, Y€ MHBECTUPAHETO
BHB (PMHAHCOBU MHCTPYMEHTHU € CBBP3aHO C PUCKOBE KaTO PUCKOBUTE (HAKTOPU, KOUTO
ca crienuUIHU 32 TpeUTaraHuTe JI0BE, ca pasrieland moapooHo Ha ctp. 20-23 ot
HACTOSIIUS TPOCTEKT.
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1. JIAHHH 3A IOTOBOPHUSI ®OH/]

1.1. HaumeHoBaHHWe HAa T0roBOpHHs (POHI; ceqaMIle U Apec HA yNpPaBJIEHUE;
HOMEp W JaTa Ha pa3pelieHHeTO 32 OPraHu3UpaHe M YyIpaBJeHUE HA
AOrOBOPHUSA (PoH]I

HaunmenoBanuero Ha noroBopaus ¢oun e “3natex geB Muaexc 30”7, HapuyaH 3a
KPaTKOCT B HACTOSIIHUS MPOCTICKT “HoroBopHUs GoHa” Ui “hoHma’.

“3naten neB Muaekc 30” € KOJEKTUBHA HHBECTUIIMOHHA CXEMa OT OTBOPEH THIIL,
KOSITO 1€ MHBECTHpPAa B aKLUMU W IpaBa Ha JAPY’KECTBA, NMPHETU 3a THProBHs Ha
“buarapcka gongosa 6opca - Copus” Al u Bkiatouenu B unaexca “BG TR30”.

Cenanmumie u aapec Ha ynpasienue: Penmyomuka bwarapus, rp. Codus 1111,
obmuaa “Crnatuna”, yi. “IlocrossacTBO” Ne 675.

Komucusra 3a ¢uHaHCOB HaA30p € M3Aajna pas3pelleHHe 3a OpraHu3upaHe U
ynpasienue Ha goroBopHust ponx Ne 68-J1D/17.11.2008r.

Tenedon 3a xoHTakTh: 02/9654511, dakc: 02/9654502. EnexktponeH
anpec:capital@zlatenlev.com. Ctpanuna B unTepHeT: www.zlatenlev.com.

1.2. /laTa Ha Bb3HHMKBaHe HA 10TOBOPHUS (POH]

@oHABT HE € IOPUIMYECKO JIMIE M C€ OpraHu3upa M YNOpaBisBa OT
ynpaBisBaio JIpyxectBo. PoHIBT ce cunTa Bb3HUKHAJ C U3/laBaHE Ha pa3peleHHETo
Ha yNpaBJIsBaLIOTO JIPY>KECTBO 3a OPraHU3UpaAHE U YIIPaBISIHUE HA JOTOBOPEH (poHA OT
Komucusra 3a ¢unancoB Hamzop Ne 68-/1d/17.11.2008r. u ciex BONHCBAHETO My B
pErucThpa, BOJAEH OT KOMUCHSATA.

1.3. Cpox Ha cblIecTBYBaHe HAa JOTOBOPHUSA (OH/
@oHIBT € C HEOTPAaHMYEH CPOK HA CHILECTBYBAHE.

1.4. /lanHu 32 ynpasJsiBalloToO JAPYKeCTBO

a) HAaUMEeHOBaHMe, ceJajIMIle U aJipec Ha ynpasJeHue, TejedoH (pakc),
eJIeKTpPOHeH ajpec (e-mail) u e1eKTPOHHA cTpaHWIIa B MHTepHeT (Web-site)

HaumenoBaHMeTO Ha ynpaBisBalloTo ApYKecTBO € ‘“3nateH jeB Kanuran” A/l,
HAapU4YaHO 3a KpPaTKOCT B HACTOSILMS HPOCHEKT ‘‘yNpaBisiBaIlOTO JApPY>KECTBO .
CenanuiueTo M aApechT HA YNpaBlIeHUE Ha yHPaBJsABAIIOTO JApPYyKecTBo e: PemyOnmka
bearapus, rp. Codus 1111, o6mmua “Crnatuna”, yn. “TloctossacTBo” Ne 676, Tenedon
3a koHTakTH: 02/965511, dakc: 02/9654502. EnekrponeHn anpec: capital@zlatenlev.com.
EnexrpoHHa cTpaHnna B HHTEpHET: www.zlatenlev.com.

0) 1aTa Ha yupeAsiBaHe HA IPYKeCTBOTO U CPOK HA ChIIECTBYBaHE; HOMEP
U 1aTa Ha u3aaaeHus ot Komucusita Jinuens 3a u3BbpIIBaHe HA IEiTHOCT KATO
YIPaBJISBAILO APYKECTBO

VYrpaBisBamoro JIpy)KECTBO € YUYpeIeHO Ha YYpEeAUTEeNHO ChOpaHue,
mpoBeaeHo B r1p. Codus nwHa 7 rorm 2000r. YmpapisBamoTo IpYyXKECTBO € C
HEOrpaHUUYEH CPOK Ha CHIIECTBYBaHE. 32 U3BBPILIBAHE HA AEHHOCT KAaTO yIIPABJIABAILO
IpyXkecTBo € mnonyuumio JjuneH3 ot Kowmucusta 3a ¢uHancoB Hamgzop Ne
508/11.10.2000r., Ne 16-Y /23.02.2006r.
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B) KpaTka HHGOpMAaIUsl OTHOCHO NPO(eCHOHAIHHUS ONTUT HA JPYKECTBOTO

VYnpaBisBamoTo  APYXKECTBO € MBPBOTO  JIMIEH3UPAHO  YIPaBISABALIO
npyxectBo B bbarapus. KbpM HacTosmyss MOMEHT TO MMa CKJIIOYEH JOTOBOp 3a
ynpasieHue Ha aeiHoctra ¢ MJ{ “3naren nes” AJl or 3.11.2000r. u e momyuumno
JIMIIEH3 3a opraHusupaHe u ympasienue Ha JI® “3maren neB Mugekc 307 Ha
17.11.2008r.

r) (yHKuMM Ha YyNpaBjisBalIOTO /[PY:KeCTBO IO YINPaBJIeHHETO Ha
AeiHOCTTa Ha (poHaa

OpranuzupaHero, YIpaBICHHETO Ha JIeHHOCTTa U o0CTyKBaHeTO Ha (oHAA ca
BB3JI0)KEHU Ha YyOpaBlIABaUIOTO JpykecTBO W periameHtupann B 3IHIHK wu
MOJI3AKOHOBUTE aKTOBE MO HETOBOTO NpHJIaraHe, a KOHKPETHUTE (YHKIUH, MpaBa U
3aIBJDKEHUS] Ha YIPABISBAILIOTO JPYXKECTBO CHpAMO (OHAA M TpUTEKATETUTE Ha
JSUI0BE OT HEro ca ypeneHu mnoapoOHo B IlpaBmmata Ha (oHAA W U3IO0KEHU B
Hactosmus [Ipocnekr.

YpaBisBamoTo IPYKECTBO yupensBa, mpeoOpadyBa U mpekpaTsiBa (oHna,
BKJIFOUMTEIIHO Ha3HayaBa HETOBUS JIMKBUIATOP, B3EMa pELICHUs 3a U300p U 3aMsHa Ha
OaHKaTa JEMo3UTap, Ha MHBECTUIMOHHU IMOCPEAHULM, Ha PETUCTPHUPAHH OJAUTOPH H
JIpYyTH Jila, HeoOXonuMu 3a (yHKIHOHHMpaHeTo Ha ¢doHma. B mpaBomomus my ce
BKIJIIOYBAT W MpueMaHe u mpoMmsHa Ha [Ipocmekra Ha donna, [IpaBuna 3a oneHka u
yIpaBlieHHe Ha pucka, [IpaBuiara 3a olieHKa Ha mMoOpTQeilnia U 3a ompenessHe Ha
HETHATa CTOMHOCT Ha aKTHUBHUTE Ha (POH/A, KAKTO U BCUYKH JPYTH BHTPEIIHU aKTOBE Ha
dbonma. [locouenure AeicTBUS ce M3BBPIIBAT ¢ pemeHuss Ha ChBeTa Ha JUPEKTOPUTE
Ha YIOPaBIABAIIOTO APYXKECTBO, II0 pela M YCIOBUATA, HPEABUIACHH B yCTaBa Ha
IpyKECTBOTO.

YpaBnsBamoTo APYKECTBO M3BBPIIBA OT CBOE MME U 3a CMeTKa Ha (oHaa
BCHYKH NPaBHU U (hakTuiecku aercTBus. [IpencraBurencTBoTo Ha GOHAA U HETOBOTO
OMEpaTHBHO YIPABICHHWE CE€ OCBHUIECTBIBAT OT W3MBIHUTEIHUS TUPEKTOp Ha
YIIPaBJISBAILIOTO JPY>KECTBO.

Cerinacuo IlpaBunata Ha ¢oHIa, yHpaBisSBalIOTO APYKECTBO OCHIIECTBSIBA
CIIEAHUTE KOHKPETHN (DYHKIIMU U IEHHOCTH MIPH yTIpaBJICHUETO HA (HOHIA!

Yupasienue Ha UHBecTHIUHMTE HA hoHA

C ormen peanmu3upaHeTO Ha HMHBECTHIMOHHHWTE IIeIM Ha  (oHIA,
YOPaBJISIBAIIOTO JPYKECTBO Iie nHBecTHpa 10 90% 0T HaOpaHWTE MAPUYHU CPEICTBA
M3KITIOYUTETHO B aKIMU U TpaBa Ha JPY)KeCTBa, ThbpPryBaHU Ha “bwiarapcka ¢ongosa
oopca — Codus” AJl, Bxmrouenn B uHaekca “BG TR30”, u3uncnsBaH eXeTHEBHO OT
“bwarapcka ¢onaoBa 6opca - Codus” AJl, cbriacHo omnoBecTeHa oOT OopcaTa
METOIHKA.

@®onHbT mpuiara “HacMBHO YHpaBiIeHHE — MHBECTUIIMOHEH IOJXOJ, KONTO
ClIeZIBa pa3BUTHETO Ha M30paHus MHIEKC. POHABT Ce CTpeMH Jla KOTHpa MHJIEKCa KaTo
MHBECTHpa MpeolIiagaBaiiaTa 4acT OT NPHUBICYEHUTE OT WHBECTHTOPHTE CPEICTBA B
aKIMM Ha JPYXKECTBA, BJIM3ALIM B HETOBUS CBCTaB, B TNPUOIU3UTEIHO CHIIUTE
NPOTIOPIIMHK KaTo Terjara UM B HHAEKCA.

NHBeCTHIIMOHHYU pelIeHUs] U HAPEeXKIAHUS

JlefiHOCTTa MO YyIpaBieHHWE HAa HMHBECTHUIIMUTE Ha (OHIA C€ OCHINECTBIBA
MOCPEICTBOM HMHBECTULIMOHHU PEIIECHUS W HapeXJaHWs, KOUTO C€ M3IBIHABAT OT
YKa3aHUTE B HACTOSIIIMS MPOCHEKT WHBECTULUHMOHHH MOCPEAHULM NPU CIa3BaHE
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M3MCKBaHUATA Ha 3aKoHA. B cimydanTe Ha MBPBUYHO MyONWYHO TMpeiaraHe WU
CHEIKH C IIEHHU KHM)Ka MU MHCTPYMEHTH Ha MapuyHuA naszap mo wi. 195, am. 1, 1. §,
OykBa "a" u an. 2 ot 3IIILK, 3anucBaHEeTO HA IEHHUTE KHUXKA, CbOTBETHO CICIKHUTE C
LIEHHU KHW)XKa M WHCTPYMEHTH Ha MapUyHUs Ta3ap Morar Ja ce H3BbpPUIBAT OT

YIIPaBJIABALLOTO APYKECTBO.

IIpoxaxoa Ha asisioBe HA poHAA

VYpaBisBamoTo Ipy>KeCTBO IMpesara BCeKU pabOTeH JIeH Ha WHBECTUTOPUTE
JSI7I0BE OT (oHIAa MO E€MUCHOHHA CTOMHOCT, OCHOBaHAa Ha HETHaTa CTOMHOCT Ha
aKTUBUTE Ha €IMH JsUI, YBEJIMUYEHA C Pa3XOAUTe N0 EMUTHPAHETO, IOCOYEHH B T. 3.2.
OT HACTOSIIIMSI TPOCHEKT, TOKOIKOTO Tpoaakdara HE € CHpsHa B CIyYawurTe,
NpeABUCHU B 3aKoHa, [IpaBmiara Ha ponma u/umu [lpocnekra. M3nanenute asuiose
CC OTHACAT IO HWHIAUBUAYAJIHHU MNOACMCTKH Ha HWHBCCTUTOPUTC KbM CMCTKATa Ha
YIIPaBJISABAIIOTO IPYKeCTBO B ,,IleHTpanen aeno3urtap” AJl. 3a na mpuaoOuAT as710BeE,
MHBECTUTOPUTE BHACAT MAapUYHU CpEACTBA B CIIELMAIIHA CMETKAa IpH OaHKara
NIeTI03UTap, OTKPUTA Ha UMETO Ha QoH/a.

OOpaTHO H3KynyBaHe Ha As710Be Ha (poHIA

[To uckaHe Ha TpUTEKATETUTE HA JSJIOBE, YIPABISIBAILIOTO JIPY>KECTBO BCEKH
paboTeH JIeH U3KyIyBa 0OpaTHO JSJIOBETE UM IO IIEHa Ha 0OpaTHO M3KYITyBaHEe, paBHA
HA HETHATa CTOMHOCT Ha aKTHBHTE Ha €IWH JsUI, HAMAJCHA C Pa3XOJUTe MO O0O0paTHO
U3KYIyBaHe, MOCOYEHH B T. 3.2. OT HACTOAILIUS MPOCIHEKT, JOKOJIKOTO OOpaTHOTO
M3KYIyBaHE HE € CIPSHO B CIy4yauTe, MpEIBHICHU B 3akoHa, [IpaBmiara Ha ¢oHaa
n/unu [pocmekra.

YpaBisBamoTo IPYXKECTBO 3amoyBa Jla M3KyIMyBa OOpaTHO sUIOBE CIEJ
JIOCTHTaHEe Ha MUHUMAJICH pa3Mep Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha ¢oHma ot 500
000 (MeTCTOTHH XWISIIH) JIeBa.

N3roresine 1 ny0JMKyBaHe Ha NPOCNEKT HA (oHAA

VYnpaBisBamoTo APY>KECTBO M3TOTBS U MyOJIMKYyBa ChITIACHO M3MCKBAHUATA HA
3akoHa [IpocnekT Ha (oHIA, CBHCTOSAII C€ OT MBJIEH U KPaTbK MPOCHEKT, KOMTO
ChIIbpKa HeoOXoauMmMaTa 3a B3UMaHE Ha OOOCHOBAHO HWHBECTHIIMOHHO pELICHHE
uHpOpMalKs OTHOCHO MKOHOMHYECKOTO M (PMHAHCOBOTO CHCTOSIHME Ha (OHJA U Ha
npaBaTta, TMPUCHITM Ha TpemyaraHute assoBe Ha (onpa. [IpocnekTsT Ha (GoHImA ce
aKTyaJu3upa MpU BCsKa NPOMSHA HA ChIIECTBEHUTE JaHHM, BKIIIOYEHU B HETo, U B 14-
JHEBEH cpok ce BHacs B Komucusra 3a ¢puHaHCOB HAI30D.

CuyeT0BOIHO U NPaBHO 00cIy:KBaHe HA GoHIA

VYpaBisABaloTO APYKECTBO OTAEIS APYTUTE YNPABISIBAHU OT HETO aKTUBH OT
aKTHBHTE Ha (OHIA U CHCTABS OTJEIICH CUETOBOJICH OajaHc Ha (OHIA, U3TOTBS BCUYKH
CUETOBOJIHU, TaHBUYHU U APYTU JOKYMEHTH, NPEIBUACHU B 3aKOHA, M I'M MPEJCTaBS
Ipel CHOTBETHUTE OpraHU. YIPaBIsABAIIOTO JAPYKECTBO U3BBpIIBA U IPABHO
oOciy»xBaHe Ha QoH7a.

YnpaxkHsiBaHe Ha MPaBaTa Mo eHHUTEe KHUKA B nopTdeiiia Ha ponaa

VYrpaBnsBamoTo JIPY>KECTBO yHpaKHABAa 3a CMETKa Ha (OHAAa BCHUYKHU
MMYIIECTBEHH U HEUMYIIECTBEHHM TMpaBa, CBHP3aHU C MPHUTEKABAHUTE OT HETrO
(VMHAHCOBHM WHCTPYMEHTH, KaTO NpaBaTa Ha JIMXBU WM JAWBHUJICHTH, IPABOTO HA IJiac, Ha
KoHTpon U Ap. [lonmydeHurte mnamaHus Ha JHUXBU, TUBUACHTU M JAPYTU MOAOOHU
B3EMaHUs ce MOJy4yaBar 1o cMeTKa Ha (oH/a pH OaHKaTa JAETo3uTap.
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PaskpuBane Ha nH(popManus 3a GpoHAA

YHpaBHHBaH_IOTO APYKECTBO H3roTBd M MNOpPCAOCTaBd HaA KOMUCHUATA W HaA
0OIIIECTBEHOCTTA TEPUOJUYHN OTYETH (TOJWIIHKA W TPUMECEUYHH) 3a JEHHOCTTa Ha
¢doHa. YnpapisABaIIOTO JPYXKECTBO YBEAOMSBAa 3a BBTpeIIHaTa WHpOpMauus MO
CMUCBHIAa Ha wi. 4 OT 3akoHa cpenry IMa3apHUTE 3JI0yNoTpeOn C (PUHAHCOBHU
HHCTPYMCHTH, KOATO KOATO MOXKC Jd OKaKC CHUICCTBCHO BJIMAHHC BBHPXY LICHATA HA
msutoBere  Ha  (GOHAA.  YTNPaBISABANIOTO JAPYXKECTBO H3MOJ3Ba OIOJIETHHA HA
www.investor.bg karo Meaus, KOSTO MOXE Ja OCUTYpU e(EeKTUBHOTO
pasnpocTpaHeHUE Ha peryrpaHaTa HHPOPMAaIHs 10 OOIIECTBEHOCTTA.

KoHTakTH ¢ HHBeCTUTOpPHTE U NPUTEKATEIUTE HA AAT0BE

VY1paBisBaloToO APY>KECTBO ONPEAEIS JIMIIE, KOETO OCHIIECTBSIBA KOHTAKTUTE C
MHBECTUTOPUTE M HPUTEKATEIUTE Ha Jsul0Be Ha (oHna. ToBa juie ce mocouBa B
IIpocnekra Ha (¢GoHIA W B HETOBUTE pEKJIAMHHM MaTepUald, H3TOTBEHH OT
YIPaBJISBAILIOTO JPYKECTBO.

Pex1aMHa M MApKETHHIOBA JeHOCT

VYnpaBisBamoro Jpy>KeCTBO HE MOXKE Ja paslpocTpaHsBa peKiIama,
BKJIFOUMTEIHO Ype3 JHMCTOBKH, OpourypH, GopMyssipHH NHCMa, BH3YalIHH WIH IPYTH
MaTepualid, CBbp3aHa ¢ NyOJWYHOTO Npe[slaraHe Ha [suloBeTe Ha (QoHAa, |
azpecupaHa 70 NOTCHIMAJHUTE MHBECTUTOPH, aKO HE Ca BHECIHM B KOMUCHATA KOITHE
OT IBJIHMA TEKCT Ha TE€3W MaTepuayiu. MaTepuaiuTe MoraT Ja ce myOJIMKyBaT WM Ja
Ce pa3npOoCTPaHsBAT MO APYT HAYMH, aKO B CPOK 7 pabOTHH JHU OT MPEICTABIHETO UM
3aMECTHHK-TIpeJIcCelaTeNIAT He usfgaae 3abpana. [IpomMeHn B MaTepuaiuTe 10
NPEAXOAHOTO M3pPEUCHHE HE CE TMPEJACTABAT B KOMHCHSATA, aKO IPEICTABISABAT CaMo
aKTyaJlu3alys Ha ChIIECTBYBAIIN MaTepUAITH.

Pexnamure w mnyOnuMkanpuTe HE MOTraT Ja CBABPXKAT HEBSIPHA WU
3a0mykiaBaimia MHQOpPMaIMs, KakTO W TakaBa, KOATO Ja MPOTHBOpEYH Ha
nHpopManusATa, Chabpkamia ce B [Ipocnekra, KaTo B TSAX 3aIBJKUTEIHO CE BKIIOYBAT:
1. uadopmanus 3a msicroro, kpaero [Ipocnekra u [IpaBunata Ha GoHAa ca JOCTHITHU
3a myOnmkara; 2. ’HpOpManus, 4e CTOHHOCTTA Ha JISIIOBETE U JOXOABT OT TAX MOXKE Ja
ce TIOHIKAT, 4ye He Ce TapaHTHpaT Ie4yalOu U Ye ChIIECTBYBA PUCK 32 HHBECTUTOPHUTE
7la He CH BB3CTAHOBSIT ITBJIHUS pa3Mep Ha BIOKEHUTE CPEICTBA; 3. Apyra uHpopmMarus,
ompezencHa ¢ Hapenba; 4. mMpenynpexaeHHs, 4ye WHBECTHLMHUTE B (OHAA, HE ca
rapaHTHpPaHd OT TapaHIMOHEH (OHMA, CH3AAaNCH OT Ibp)KaBaTa, WIH C JPYT BHI
rapaHiysi ¥ 4e ObJeIuTe pe3yiTaTH OT AeiHocTTa Ha (oHIOa, HE ca 3abDKUTEITHO
CBBpP3aHU C pE3YJITAaTUTE OT TNpeaxoqHu mepuoan. CBbp3aHHTE C ACHHOCTTAa Ha
YIIPaBISABALIOTO APYKECTBO PEKIAMHU MaTepUalH, KAaKTO U Iy OIMYHNTE U3SBJICHUS Ha
yieHoBeTe Ha ChbBeTa Ha TUPEKTOPUTE U HA APYTUTE JHIA, pabOTeNy Mo AOTOBOP 3a
yIPaBIsABALIOTO JAPYXKECTBO, TpsiOBa na ca pa3OupaeMu, BSIpHH, SICHM M Ja HE ca
noJBeX Ay, PexmaMauTe Matepuanu TpsiOBa SICHO Ja ca O3HAUYEHHM KAaTo TAaKHBa, Ja
He BKJIIOYBAT WJIM J1a HE C€ T030BaBaT HA M3SABJICHUS HA JIMIE, YHATO JCHHOCT WIIU
nopt¢eiln apy’KecTBOTO yNpasisiBa, Ja He ObAaT opopMeHH rpaduvHO TakKa, 4e Ja ce
Cb3JaBa BIICUATICHHWE 3a MpPUAABaHE HA HEPAaBHOCTONHO 3HAYCHUE HA OTICITHH
€IIEMEHTH OT ChIABPKAHUETO WM. PekiiaMHHTE MaTepHaiul W IyOJUYHUTE W3SIBICHHS
MOraT Ja ChIbp)KaT NMPOTHO3W, CBBP3aHH C LEHH WINM JOXOTHOCT Ha (PMHAHCOBU
MHCTPYMEHTH, CaMO aKO H3PHYHO € IOCOYEHO, Y€ TOBA Ca MPOTHO3H.
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1) 3alIUCaH U BHECEH KANMTAJ
3anucaHuAT U BHECEH KalUTaJl Ha yIIpaBisBailoTo Apyxectso € 250 000 nB.

€) J1aHHH 32 WieHoBeTe HAa ChbBeTa HA JUPEKTOPUTE HA YIIPABJISIBALLIOTO

APYKECTBO

PATOCJIAB 3JIATAHOB LIOHYEB - npeacenaresa Ha CbBeTa HA TUPEKTOPUTE

o0pa3oBaHme:
KBAJTU(PUKAIHA:
npogecuoHaneH
OIUT:

Bucire, CY “Cs. Knmument Oxpujacku”, rp. Codus

MaTeMaTHK, JOKTOP MO0 HKOHOMHUKA

ot 07.1972r. no 1997r. — acuCTEHT, AOLIEHT B YHHMBEPCUTET 3a
HanmrOHAJIHO U CBETOBHO CTOIIAHCTBO,

ot 1997r. no 2001r. - IIpencenaren Ha Ibp:kaBHaTa KOMUCHUSA 110
OCHHUTC KHUXKA,

ot 2002r.— no cera — npodecop B HoB ObArapcku yHUBEPCUTET.

MuiabO AJIEKCOB 3UKATAHOB - M3IIbJIHUTEJIEH TUPEKTOP

o0pa3oBaHme:
KBAJTM(PUKAIHA:
npogecuoHaneH
OIUT:

BHCIIIE, Y HUBEPCUTET 32 HAITMOHAIHO U CBETOBHO CTOIAHCTBO
UKOHOMMCT-CUYETOBOIUTEN

ot 1982r. o 1996r. — paboTtu B obyacTTa Ha TyprU3Ma

ot 1996r. no 2004r. - ynpaBuTen Ha HUHBECTULMOHEH MOCPEIHUK
“INapuk Acer MuBectMmbHT OO/];

ot 2005r. — ynpaBuTesl HA UHBECTUIMOHEH MOCPEAHUK ‘‘3NaTeH
neB bpokepu” OO/

CTE®AH XPUCTOB IIETPAHOB — wjieH Ha C/]

o0pa3zoBaHme:

KBaJTM(pUKALUA:
npodgecuoHaleH
OIIUT:

Bucie, CY “Cs. Kimument Oxpuncku”, rp. Codusi, YHUBEpCcUTET
Henayesp, CAILLL

JIOKTOP TT0 HKOHOMHKA

or 1980r. no 1992r. — MkxoHomuueckn MHCTUTYT Ha BAH, ot
1992r. no 1994r. — MuHHCTEpCTBO HA UKOHOMMKATA, Mporpama
®AP, or 1994r. no cera — Ilpencemaren Ha CbBera Ha
IMpeKTopuTe Ha bbiapapcka koHcyaTaHTCKa rpyma A/Jl;

ot 1997r. no cera - mouent B CY “Cs. Knument Oxpuacku”,
CronaHcku akynTer;

or 1996r. no 2000r. — Ynen Ha YmnpaBurtennus cbBeT Ha WJ]
“3maTeH J1eB”’;

ot 2000r. — 2005r. — [Ipeacenaren Ha CbBeTa HAa AUPEKTOPUTE HA
V] “3maren nme Kamumran” AJ[, or 2005r. — 2007r.
M3ObJIHUATENEH AupeKkTop, oT 2007r. 1o cera — wieH Ha ChBeTa Ha
nupekropure Ha Y| “3naten neB Kanuran” A/l

ot 2004r. no 2006r. - Ilpencenaren Ha YnpaBUTEIHUS ChBET Ha
MakponkoHOMUYECKaTa acolUaIIns;

oT 2004r. o cera - 4jeH Ha YIpaBUTENIHUS CbBET Ha MHCcTUTYyTA
Ha JIMIJIOMUPAHUTE (PHHAHCOBU KOHCYJITAHTH.
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EKATEPUHA UBAHOBA PAIEBA — 4jieH Ha CJ{

o0pa3oBaHme: Bucuie, CY “Cs. Kinument Oxpuacku”, rp. Codus
KBaJTU(PUKAIUA: FOPUCT

npogecuoHaseH or 09.1996r. — Kommcus 1o IieHHUTE KHWXa U (DOHIOBUTE
OIUT: 6opcu, otnen IlpaBen, PwkoBomuten otnen “JluneHsupane u

koHTpoa Ha [1D, U] u V]I7;

ot 2000r.— 2006r. - PpkoBoguten otaen BpTpemieH KOHTpOI B
Y/ “3naren neB Kanuran” A/l, ropuct B “3nareH neB XOaIuHT
AJll, “N3ona bearepman HuBectmentc” AJl u “bwarapcka
koHcyiaTtanTcka rpyna” AJl; or 2000r. - PekoBOoguTen oTmen
Borpemen xontpon B UII “3maren neB bpokxepu” OO/; ot
2006r. - unen va CJI na Y]I “3maren neB Kanuran™ AJl.

JlaHHM 32 M3BBPIIBAHA W3BbH YNPABJSABALIOTO JPYKECTBO JCHHOCT, aKO
HMAa TaKaBa M aKO € OT 3Ha4YeHHe 32 IeifHOCTTA HA IPY:KeCTBOTO

MuiabO AJIEKCOB 3UKATAHOB - ynpaBUTENl Ha WHBECTHUIIMOHEH IMOCPEIHUK
“3naten neB bpokepu” OO/l, ¢ KONTO ymnpaBisBallOTO APYKECTBO MMa CKIKYEH
JIOTOBOP 3a U3I'bJIHEHUE HA MHBECTULIMOHHUTE PELICHUs IO yIpaBJIeHUe Ha nopTdeiina
Ha (OH/A U TOTOBOP 3a MPEIOCTaBsIHE HAa MpeXka OT OHCH B CTpaHarTa.

EKATEPUHA UBAHOBA PAJIEBA — pbKOBOAUTEN OTAEH “‘BbTpelieH KOHTpo~ B
MHBECTUIMOHEH mNocpenHuk “3nareH jneB bpokepu” OO/l, ¢ xoilTo ynpaBiasiBalioTo
JPY’KECTBO MMa CKJIKOYEH JIOTOBOP 3a U3IIBJIIHEHHE HA MHBECTHULIMOHHUTE PEILEHUs I10
ynpaBieHue Ha noprdeina Ha GoHIa U TOTOBOP 3a MPEAOCTABSIHE HA Mpexka OT 0(hucu
B CTpaHara.

1.5. [JanHMm 32 HMHBECTMUHMOHHHMTE MNOCPEJIHULH, KOUTO HU3MbJIHABAT
HHBECTHIIMOHHUTE PpelleHus] W HAPeKIAHMs Ha  YNPaBJIABAIIOTO
APYKeCTBO NMPH yNpaBJeHNe HA J0ToBOPHUs GoHI

Haumenoanue: “3JATEH JEB BPOKEPH” OO/l. Homep 1 nara Ha u3gagaeHus
ot Komucusara munens: Ne 76-UI1/31.07.1998r., Ne 76a-M1I1/15.12.1999r., Ne PI'-03-
0073/18.04.2006r.

Cenanume: Pemy6muka bwvarapus, rp. Codus. Anpec Ha ympaBieHHE: Tp.
Codus 1111, obmunaa Cnatuna, yn. “IlocrosacTBO”Ne 67b. TenedoH 3a KOHTaKTH:
(02) 9654650, daxc: (02) 9654502. Enexrponen aapec: brokers@zlatenlev.com.

ITo cunara Ha 1OroBOpa, CKIOYEH MEXy MHBECTULMOHHUSA nocpenHuk (UII) u
YIPAaBIABALIOTO JIPYXKECTBO 3a M3IBbJIHEHWE HAa HMHBECTULMOHHM HapeXIaHWs Ha
YIpaBISBALIOTO JPYXKECTBO 3a CKJIIOYBAHE W M3IIBJIHEHHE HA CHEIKU C (PMHAHCOBU
MHCTPYMEHTH, MOJaBaHU OT MMETO Ha YIpaBIsABALIOTO APYKECTBO U 3a CMETKAa Ha
donna:

- yIpaBisIBalllOTO ApykecTBo Bb3nara, a MII ce 3aapmkaBa na M3IMBJIHABA
HapeXJaHUATa Ha YOPaBJsABAIOTO JAPYXKECTBO 3a CKIIOYBAHE M M3IBJIHEHUE Ha
MHBECTUIIMOHHHU CHIEJKU C (PMHAHCOBH MHCTPYMEHTH OT UMETO M 3a CMETKa Ha (oHJa,
pu crnasBaHe Ha u3uckBaHuATa Ha 3IIIILIK, nox3akoHOBUTE HOPMATUBHU AKTOBE IO
HeroBoto mnpuiarade, OOmmure ycnoBuss Ha WII m kimay3sute Ha [orosopa 3a
M3BBPIIBAHE HA YTOBOPEHATa MEX/y CTPAHUTE JEHHOCT.
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- UIl e nnbkeH na M3MBIHSIBA HAPEXKJAAHUATA HA yIPABISBAIIOTO APYKECTBO U
Ja CKJIIOYBA CHACIKUTE ¢ (DMHAHCOBM MHCTPYMEHTH 3a CMETKa Ha (OHAA TPH HaM-
NOOpHUTE YCIIOBUS W TOJIATAMKU YCHIIUSl 332 MOCTHTAaHETO HA Hal-I0OpO M3MBIHEHUE
CchOOpa3HO MOAAJCHOTO OT YIMPABISABAIIOTO JAPYKECTBO HAPEKJaHE B CHOTBETCTBHE C
MpreTaTa MOJUTHKA 32 U3IIBIHCHNE Ha KIIMEHTCKH HApEeKIaHUS.

- UII w3BbpmBa cuenku ¢ (MHAHCOBH MHCTPYMEHTH HA OCHOBaTa Ha MHCMEHO
HapeXJaHe, MOIMUCAHO OT yIPaBISBAIIOTO APYKECTBO, WIH HApEXKIaHEe, TOAAEHO OT
YIIPaBJISIBAILIOTO APYXKECTBO MO eyeKTpoHeH mbT ype3 COBOS.

- 3a U3MBITHEHNE HA HAPEXKIAaHETO, YIPABISBAIIOTO APYKEeCTBO Bh3nara, a UII ce
ChIjlacsBa Ja yIpakHsABa TpaBaTa W Ja U3IBIHSABA 3aIbDKCHHUATA, CBBP3aHH C
MpUEMaHe W M3BbIIHEHUE Ha HAPEKTAHUATA, IPEIOCTABSIHE HA OTYETH, TOTBBPIKICHUS,
NeKJIapaluy, yBEJOMJICHHUS W JIPYTH, KaTO MPABHHUTE TOCICTUIINTE OT W3IMBJIHCHUTE
HapeXJaHMs HACTHIIBAT IUPEKTHO 3a (oHmA.

- [{snaTa n3rona npuHauiexxu Ha Gonna, ako UIT ckiroun 1 M3IIBIHU CAENKa TIPpH
YCJIOBUS MO-0JTATOMPUSATHU OT T€3U, KOUTO € YCTAHOBUJIO YIIPABIISBAIIOTO JIPYKECTBO.

- B cpox ngo 1 pabGoTeH aeH clie CKIIOYBAHETO Ha CJenKa ¢ (UHAHCOBU
WHCTPYMEHTH 3a cMmeTka Ha ¢onma, WII ce 3amgpmkaBa Ja TpemocTaBH Ha
yIpaBIsABaIIOTO JpykecTBO B oduca ©Ha MWII wim Ha enekTpoHEH ajapec:
capital@zlatenlev.com, micMeHO MOTBBPKIACHHUE 3a CKIIFOUEHATA CIIEITKA.

- AKO CeThIMEHTHT HEe ObJIe U3BBPIICH HAa MIOCOYCHATA JaTa WK Bb3HUKHE JIpyTa
nmpoMsHa B HH(OpMammsTa, ChIbpXKalia ce B NOTBbpkIeHueTo, UII e mrbxeH
MMACMEHO J1a YBEJIOMH YIIPABJISBAIIOTO IPY>KECTBO 10 Kpas Ha paOOTHHS JIeH, B KOMTO
HII e y3Hai 3a npomsiHara.

- Ilpy momaBane Ha mOpBYKA 3a Mpojaxda Ha Oe3HAIMYHU (UHAHCOBU
WHCTPYMEHTH, TMPUTEKaBaHU OT (OHJA W BIUCAHU IO TMOJCMETKa Ha OaHKaTa
nenosutap B “llentpanen nemosutap” AJl, MII He wu3uckBa Te3u (PUHAHCOBHU
MHCTPYMEHTH Ja MHHABaT IO HEroBa KIWEHTCKa TMOJCMeTKa. B To3m ciyuait
VIIPABIISBAIIOTO APYKECTBO 10J1aBa 10 OaHKaTa JETO3UTap HApekKAaHE 32 N3BHPIIBAHE
HA TIOTIEYUTENICKH TpaHcdep TMpH YCIOBHATA Ha JeiCTBAIlUTE HOPMATHUBHU
n3uckBanusa. WII mpucThiBa KbM H3IMBIHCHHE HA IOAAQJCHUTE HAPSKIAHUS CIICI
MOJy4aBaHe Ha ChOTBETHO HapeKJaHe /MOTBBPKACHUE/ OT OaHKaTa Jero3uTap.

- Cnen mpukmouBaHe Ha Beska caenka WII ce 3ampimkaBa Ja TPEeXBBPIU
MapUYHUTE CPEACTBA W/WiIKM (PMHAHCOBH MHCTPYMEHTH, MPOU3XOXKIAIIM OT CAENKara,
1o MojicMeTKa Ha (JoHIa B OaHKaTa JICTIO3UTap, B PAMKUTE Ha 0OMYalfHUTE CPOKOBE.

- PuckbT, CBBp3aH ¢ HHBECTUPAHETO BHB (PMHAHCOBU MHCTPYMEHTH, € U3IISIIO 3a
cMeTKa Ha (oHa.

- 3a peiinoctta cu UII momydaBa Bb3HarpaxaeHue, KaKTO CIIEJBA: 32 CHCIKH C
akumu — 0.5% ot croitHocTTa Ha caenkara npu odemu g0 500 000 niB. 3a Bcska eqHa
eMucHus B pamkute Ha enuH neH. [lpu obemu wHax 500 000 nB. 3a enmHa eMmucus B
paMKuTe Ha eIuH JeH komucuonHara € 0.4% OT cToHHOCTTa Ha cleNKaTa.

1.6. Ilamm 3a q)I/BI/I‘leCKOTO JIMIE, KOETO HEMOCPEACTBECHO B3¢eMa
NHBCCTUIMOHHUTE PECHICHUSA (I/IHBECTI/IIII/IOHEH KOHch'ITaHT)

Jlnero, koeTo Ie B3eMa HWHBECTHIMOHHM pELICHUs II0 YNPAaBICHHE HA
MHBECTULMUTE Ha (OHAA € Ha3HAYCHHMAT IO TPYAOB JOTOBOP B YIPAaBISABAILOTO
JPY>KECTBO MHBECTUIIMOHEH KOHCYNTAaHT — [lersp MnmsinoB [leHueB — ceprudukar Ne
154-1K/12.06.2006r.
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Oopa3oBanue:

bakanaspp no busnec AnmuHucTpanus, crneuuanHocT ®OuUHAHCHM U BTOpa
crienanHocT Mkonomuka ot YHuBepcutera Ha FOxna ®nopuaa

IIpodecnonasen Onur:
02/2005r. — 01/2006r. managmm ¢uranco ananuzatop B JP Morgan Chase Treasury
Securities and Services
02/2006r. — 11/2007T. — ¢puHAHCOB aHATWU3ATOP W MHBECTUIIMOHEH KOHCYITAHT B Y ]|
»ABpopa Kenuren” AJ]
02/2007r. — 02/2008r. ®unancoB koHcyaTaHT B “End Bu Em Cu” AJ]

1.7. 1anHu 3a 0aHKaTa-IeNoO3UTaAp

a) HAHMEHOBaHWe, ceJajMile W aJpec HA ymnpasjeHue, Tejedon (¢pakc),
eJIeKTPOHeH ajpec (e-mail) 1 e1eKTPOHHA cTpaHULA B MHTepHET (Web-site)

HaumenoBanue: Thb “ IOpobank U Ed Ixu bwearapus” AJl, napuvana 3a
KpPaTKOCT B HACTOSAIIMA MpPOCHEKT ‘“OaHkara aemo3utap”. Cenanuiie ¥ agpec Ha
ympasienue: bearapus, rp. Codus, Oyn. “Ilap OcBobomuren” Ne 14. Tenedon: 02/
8166214; daxc: 02/9888131. EnexkrpoHHa cTpaHuIla B MHTEpHET: www.postbank.bg.
Enextponen anpec: custody@postbank.bg.

0) naTa Ha yuypeasiBaHe Ha JPY’KeCTBOTO; HOMEpP M [1aTa HAa pa3penieHHeTo
3a U3BbPIIBaHE HA 0AHKOBA JE€HHOCT

bankara nemosutap e yupenena Ha 15.05.1991r. 3a u3BbpiiBane Ha OaHKOBa
nerHOoCT npyskecTBoTO € moaydmio or BHB munensus Ne Noe b 05/02.04.1991r.

B) ChbIIIeCTBEHHU YCJIOBHSA Ha I0T0BOPA 32 1eNO3UTAPHHU YCJIYIH

Ilo cummara Ha pJoroBopa 3a JCMO3UTApHU YCIYTH, CKIIOYEH MEXIY
ynpasisiBamoro apyxkectBo u Th “lOpo6anx U E¢ Jlxu bwarapus™ AJl, 6ankara
JETIO3UTAap M3BBPILIBA CICAHUTE NCHCTBHA: ChXPAHCHHE HAa IAPUYHU CpPEACTBA Ha
¢oHIa, chXpaHEHHE Ha HAJMYHU LIEHHU KHMXKA U YJIOCTOBEPUTEITHUTE JOKYMEHTH 3a
Oe3HATMYHUTE LIEHHU KHIKA, IPUAOOUTH ChC CpelcTBaTa Ha (OHIA, U3BBPIIBAHE HA
BCHYKH 0€3KAaCOBM IUIAIAaHUS OT UMETO U 3a CMETKa Ha ()OHJIa, BOJCHE Ha Oe3HATMYHU
[EHHH KHIDKAa W JSUTOBE TI0 IOJICMETKa B PETUCThpa Ha OaHKaTa JENo3WTap B
“Hentpanen nenoszurap” AJl, BHb unu B 1pyra unctutyus.

bankara nenosurap e AIbiKHa:

- Jla chbXpaHsBa aKTHBHUTE Ha (OHJA M Ja OTKpUBA IpHU ceOe CH HEOOXOIUMHTE
CMETKH Ha (OH/A 32 Pa3TUYHUTE BUOBE (PMHAHCOBH MHCTPYMEHTH;

- Jla IpUeMa MapuyHUTE CpeAcTBa Ha (OHJA U J1a ChXpaHsIBa ChILUTE B OTKPUTHU
Ha HEroBO MME 0aHKOBU CMETKHU,

- J]a TpueMa Ha ChbXPAHEHUE HAJIWYHUTE LICHHM KHW)XXKA M YJIOCTOBEPUTEIHUTE
JOKYMEHTH 3a O€3HAIMYHUTE LIEHHU KHWXKA U JI10BE, IPUTEXKaBaHU OT (QOH/A;

- Jla TIpMeMa W BOJAU IO PErucTbp OE3HATUYHUTE IbPXKABHU LIEHHU KHIXKA,
npumodbutn ot (HoHAa, B CHOTBETCTBHE C M3UCKBaHWsATa Ha Hapenba Ne5 ma BHB u
M®;

- 1a OCUTYpH IJIAIIAHUATA, CBBP3aHU ChC CAEJIKM C aKTUBHUTE Ha (hoHAa, 1a ObaaT
U3BBPIIBAHM B pAaMKUTE Ha HOPMAaTHBHO OIPEIEICHUTE CPOKOBE, OCBEH akKo
HacpelHaTa cTpaHa € HeU3MpaBHa WK ca HaJIMIIE TOCTAThYHO OCHOBAHUS Jia CE€ CMATA,
4e € HEU3INpaBHa;

- Jla ce pa3Nopek]a ¢ MOBEpEHUTE M aKTUBU Ha (POHIA camo IO HapeKIaHe Ha
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ONPaBOMOLIEHUTE JIMIIA, OCBEH aKO HapeXJaHUsATa IPOTUBOpEYaT HA 3aKOHa,
npaBuiaTa Ha (POHMA MIIM HACTOSLIMS JOTOBOP.

- 1a ce OTYMTa €KEMECEUHO Mpe YIPaBIABAIIOTO JPY>KECTBO B MHUCMeHa (opMma
3a IOBEPEHUTE AKTUBU Ha (DOH/A U 3a U3BBPILIECHUTE ONEPALUU C TAX.

- Jla KOHTpOJHpa Jalu JIEHHOCTTa MO W3/aBaHeTo /mpojaxkbara/, oOpaTHOTO
U3KyllyBaHe M OOE3CWJIBAaHETO Ha Jdj0BeTe Ha (OHAA, OCBILIECTBABAHA OT
YIIPaBIIABALLIOTO ApYXeCTBO € B choTBeTcTBHE che JIIIILIK, akTOBETE MO NpHIIaraHeTo
My, IPOCIEKTa U MpaBujIaTa Ha POHAA;

- 1a pa3Kkpue CIelraiHa pa3IuialaTelHa CMETKA 32 00CIIy>)KBaHEe Ha N3JaBaHETO U
00paTHOTO M3KYINyBaHE Ha [JSUIOBE; IPU HENOCTUI HA CPEJCTBA IO Hesl BeaHara Ja
yYBEJIOMsIBa yIPAaBISABALIOTO JPYKECTBO MHCMEHO M Ja U3IIBJIHSABA HapeKIaHHUATA Ha
HOCTIEIHUS;

- Ja KOHTpOJIMpa U3YUCIIIBAHETO HA HETHaTa CTOMHOCT Ha AaKTUBUTE,
€MHCHOHHATa CTOMHOCT M LIEHaTa Ha 00paTHO M3KYyIyBaHE Ha JsJI0BE Ha (oHAA jaa ce
U3BBpIIBA OT CTpaHa Ha YIPAaBIABALLIOTO APYyXkecTBO B cbhoTBeTcTBUE chC 3IIIILIK,
aKToOBeTe MO mpuiaraHeto My, [IpaBwmara Ha ¢onma, [Ipocnekra u IlpaBunara 3a
OlLlIeHKa Ha mopTdeiina U ompesaessiHE Ha HETHATAa CTOMHOCT HAa aKTHUBHUTE Ha (OHMA.
ITpu ycraHOBsIBaHE Ha Ipelika IpU U34YMCIIsIBAaHE HA HETHATa CTOMHOCT Ha aKTUBUTE Ha
€IMH J51, B PE3YJITaT Ha KOETO € 3aBUILEHA €EMHUCHOHHATa CTOMHOCT WIH € 3aHWKEHa
1eHaTa Ha oOpatHO u3KymyBaHe ¢ Hajg 0.5 % OT HeTHaTa CTOMHOCT Ha aKTHBUTE Ha
eluH 51, OaHKaTa Jerno3uTap yBeaoMsIBa He3a0aBHO YIIPABIISABAIIOTO JPY>KECTBO. 3a
OCBHIIECTBSIBAHE Ha KOHTPOJIA, YIPABISABAIIOTO APYKECTBO MpeaocTtaBs A0 16.30 vaca
Ha CBHOTBETHHMS JCH, I1aTa MHPOpPMAaLuWs 3a H3YUCIIEHaTa HETHA CTOMHOCT Ha
aKTHBHTE, HETHA CTOMHOCT Ha aKTUBUTE HA €IMH AsJ1, EMUCHOHHA CTOMHOCT U LIeHa Ha
o0paTHO W3KyIlyBaHE Ha JsyloBeTe Ha (OHIA, KAKTO M IpiaTa uHpopMaius 3a
OIIPENICJITHETO MM, BKJIIOUMTEIHO 3a Opos Ha MpOJAJEHUTE U OOpaTHO H3KYINEHH
JSUIOBE € TPUKIIOUMI CeThIMEHT. baHkara nemo3urtap u3mpaiia MOTBBPXKACHUE 3a
MIPABUWJIHOCTTA HA TaKa U3YMCIIEHUTE HETHA CTOMHOCT HAa aKTUBUTE, HETHA CTOMHOCT Ha
aKTUBHUTE HAa €IWH [J5JI, eMUCHOHHA CTOMHOCT M IIeHa Ha OOpaTHO M3KyIlyBaHe Ha
nsuioBeTe Ha (QOHIA C OQUIMAIHO MUCMO WIM C KPUITUPAHO M TOJIMHUCAHO C
€JIEKTPOHEH MOAMKC CHOOIICHHE 10 eJIEKTPOHHA Mola (e-mail), KouTo ce u3npamar 10
yHOpaBisiBamoTo apyxkectBo a0 17.00 daca Ha ceumst paboreH neH. B cimyuait ue
OaHKaTa Jeno3uTap € KOHCTaTHpala HapyLIeHWs WIM TPelIKd, Td YyBeIOMsBa
YIPABIIABALLIOTO JPYKECTBO HE3a0ABHO U BHACS KOPEKIIMM B EMHUCHOHHATA CTOMHOCT U
LIeHaTa Ha 00paTHO U3KYITyBaHe.

- JIa OCUTYpsiBa CHOMPAHETO W M3MOJI3BAHETO Ha MpuxoauTe Ha (GoHma Aa ObIe B
ChOTBETCTBUE ChC 3aKOHA M MpaBUiIaTa Ha (POHMAA, KAKTO U Jla CIEeIU i FOAUIIHOTO
BB3HArPAKICHUE HA YNPABISABALIOTO JPYXKECTBO € M3YUCIEHO U IUIATEHO B
CBhOTBETCTBHUE ChC 3aKOHA U MpaBUiIaTa Ha (POHAA;

- Jla yBEeIOMSiBa MCMEHO YMPaBISABALIOTO JPYXKECTBO B CPOK OT TPU pabOTHU
IHHU, aKO CHpsMO Hes Obae mpuiokeHa Mspka mo uin. 103, am. 2 ot 3akoHa 3a
KpPEIUTHUTE UHCTUTYLINH;

- Ja yBeIoMsBa He3a0aBHO IMUCMEHO YIPAaBJISABAIIOTO IPY>KECTBO, KOrato e
OTKa3aja Ja W3IOBJIHU OTIPAaBEHO 10 HEsl HapexXJaHe, MOpaaud IMPOTUBOPEYUE ChC
3akoHa, [IpaBunara Ha poHma WK c TOroBOpa 3a AEMO3UTAPHU YCIYTH;

- IIpU OTHEMaHE Ha JIMILIEH3a 3a W3BbpIIBaHE Ha JEWHOCT, IPU OTHEMaHE Ha
paspellieHneTo 3a yhpaBiieHHe Ha (OHIa, NMpU NpeKpaTsBaHe MM OOSBIBaHE B
HECHCTOSATEIIHOCT Ha YIPABIIABALLIOTO APYKECTBO, OaHKAaTa JEMO3UTap M3BBPILIBA IO
U3KJIIOUYEHNE YIIPaBUTEIIHN AEUCTBUA 1O Wil. 164a, an.l, uspeuenue nepso ot 3K
3a MepuoJ HE MO-ABIBI OT €AMH MECEl JI0 OINpeAeissiHE Ha JPYro YIpaBligBallo
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apyskectBo o pena Ha Paznen Il ot rinaBa Bropa Ha Hapen6a Ne 25 ot 22.03.2006 r. 3a
M3HUCKBaHUATA KbM JEMHOCTTa HAa HMHBECTULIMOHHHUTE JAPYKECTBA U JOTOBOPHUTE
donnose (Hapenda Ne 25).

BankaTa neno3urap HaMa nNpaso:

- Jla BB3/Mara Ha Jpyra O0aHKa Ja M3MbJIHABA (PyHKUIMUTE W O HACTOSIIUS
JIOTOBOP;

- Jla OTKa3Ba NpH MOUCKBAHE OT PEAOBHO YI'BIHOMOIIEHH OT YIPaBISBAIIOTO
IpYy’KECTBO JIMIIA HW3/1aBaHETO Ha YIOCTOBEPUTEIHH JOKYMEHTH, ChABPIKALIU
uHpOpMalKs OTHOCHO BHJA M pa3Mepa Ha akTHBHTE Ha (POHAA, BKIIOUHUTEIHO 3a
BJIO)KEHUTE TMapUYHU CpPEJCTBa, TMajeka W/WIM HOMHUHAJIHATa CTOWHOCT Ha
JIeTIO3UPAHUTE LIEHHU KHUXKa,

- J1a Ob/ie €HO U ChHIIO JIMIIE WIA CBBP3AHO JIUIE C YIPABISIBAILIOTO JAPYKECTBO,
KaKTO U C JPYyTO JIHIE, KOETO M3MBIHIBA YIPABUTEITHH WIM KOHTPOJIHU (PYHKIHHU B
JPYKECTBOTO HA YIPABISBAILIOTO JPYKECTBO, KAKTO W C JIMIA, KOUTO KOHTPOJIHPAT
YIPaBJISIBAILIOTO JPY>KECTBO;

- a ObJle KpeaAUTOp WIM rapaHT Ha (OHJA, OCBEH 3a B3EMaHUSATA CH 1O TO3HU
JI0TOBOP;

- Jla IpHUXBallla CBOU B3eMaHUs cpelly (oH/a 3a CMETKa Ha TOBEPEHUTE i OT HEero
MapUYHU CPEICTBA U (PMHAHCOBU HHCTPYMEHTH;

- Jla M3M0JI3Ba 3a CBOS CMETKA MPEOCTaBEHUTE M 3a chXpaHeHue (HUHAHCOBU
WHCTPYMEHTH.

Ynpap/siBalioTo ApYy:KecTBO ce 3a/IbJKaBa:

- J1a OTKpHue HeoOXonuMuTe OAHKOBH CMETKH IMpH OaHKaTa ACTMO3UTap Ha UMETO
Ha (oHga;

- CBOEBPEMEHHO J1a MPEIOCTaBs 3a ChbXpaHEHHE B OaHKAaTa JeTo3uTap MapuyHUTe
cpenctBa u npuaoOuTUTe (PUHAHCOBHM MHCTPYMEHTH U JSJI0BE 3a CMETKa Ha (oHna,
KaKTO U YJIOCTOBEPUTEITHUTE TOKYMEHTH 3a Oe3HaINYHUTE (PUHAHCOBU HHCTPYMEHTH;

- ma mpenoctaBs Ha OaHkarta jgemoszutap a0 16.30 waca Bceku pabOTeH IeH
uH(popMaluA 3a IPOAaJCHUTE U OOPATHO U3KYTCHH SUIOBE C MPUKIIOUNI CETHJIMEHT,
KaKTO M OCTaHasaTa nHpopMaIHs, He0OX0IuMa 3a U3ITbJIHEHHE HA QYHKINH i

- na nane Ha OaHKaTa JIEMO3UTap ChIVIacHe 3a JUPEKTEH AeOUT BHB BpPB3KA C
TUTALIAHUATA 10 CIICNIKH 32 3aKyIyBaHE Ha ICHHU KHIXKa;

- Jla U3YUCIISIBA €MHCHOHHATa CTOMHOCT W IIeHaTa Ha OoOpaTHO M3KYIlyBaHE Ha
msutoBete Ha (OHIA; Ja TMpenocTaBs Ha OaHKaTa JEMO3UTap BCHYKH JIOKYMEHTH,
CBBp3aHH C M3YHCIABAHETO HAa EMHUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO
M3KYITyBaHE;

- Jla mpeaocTaBsl Ha OaHkaTa neno3utap a0 16.30 uaca, 1sumata uHbopManus 3a
orpeJieieHaTa HEeTHa CTOWHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTHBUTE 32 €IUH
I5U1, EMUCUOHHA CTOMHOCT U IIeHa Ha 00paTHO M3KYITyBaHe.

Bob3narpaxaeHue Ha GaHKaTa 1eNO3UTAP

Bo3narpaxkaenuero Ha OaHKaTa J[AEMO3UTap € OINpeaeleHO KaTo TakCh U
KOMHUCHOHHHU 32 JIENO3UTapHU YCIYTH CBIJIACHO A0roBopa, kakro ciensa: 0.035% 3a
CbXpaHeHHe Ha (UHAHCOBM HMHCTPYMEHTH, 8 JB. 3a TpaHchep Ha (UHAHCOBU
MHCTPYMEHTH, 50 JB. MECEYHO 3a MOTBHPKJaBaHE HA HETHATa CTOWHOCT HA aKTHBHUTE,
0e3 KOMHCHOHHA 32 OJAbPKaHE U OTKPUBAHE HA CMETKHU.

VYnpasisBamoTo IpyKecTBO 32 CMETKa Ha (DOHIa 3aruiama 3a U3BbPIIBAHETO HA
Ipyru OaHKOBU OIEpalii TaKCM W KOMHCHOHH, B CHOTBETCTBHE C JeiicTBaiiarta
Tapuda 3a ycrnoBusta, TMXBUTE, TAKCUTE 1 KOMHCHOHUTE HAa OAHKATa ICTIO3UTAp.

Bo3narpaxkaeHueTo ce 3ariama g0 5-To YHCIIO Ha Mecella, clie[Ball Mecena, 3a
KOMTO ce ABJKU Bb3HATPAXKICHUE.
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B exnnomecedeH cpok OT BiIM3aHE B CHJIa Ha JOrOBOpa 3a JENO3UTapHU YCIYTH
YIPaBIABALLIOTO JIPY>KECTBO BHAcs 3a CMETKa Ha (oHJa aBaHCOBO MO JIETO3UTHA
cMeTka B OaHKaTa jaeno3utap cymara B pazmep Ha 0.01% ot cToifHOCTTa HAa AaKTUBUTE
Ha ¢onma, HO MuHHUMYM 3,000.00 /Tpm xwmnsgw/ JieBa, KaTO Bb3HArpaXKJICHUE 3a
U3BbpIIBAHE HA €BEHTYAJIHHU YNPABUTEIHM JAEHUCTBUA Mo wi. 164a, an.l, uspeueHue
nepBo ot 3IIIIK. B crnyyaii, ye mpu npekpaTtsBaHe Ha TOTOBOpa OaHKaTa JETOo3uTap
HE € M3BbpILIBajJa YNPAaBUTEIHMU AEUCTBUA MO wi. 164a, an.l, uzpedyeHue mbpBO OT
3IIK, cpuiata ce 3aabikaBa 1a BbpHE JEMO3UPAHOTO aBAaHCOBO BB3HATPAKICHUE B
7 IHEBEH CPOK OT J1aTara Ha MpPEeKpaTsBaHe HA IOTOBOpa.

Cpoxk Ha 10roBOpa 32 1eN03UTAPHHU YCJIYTH U NPeKpaTsBaHe

JloroBOpBT ce CKIIOYBa 3a CPoK OT 1 /emHa/ roguHa, KaTo BiIM3a B CHJIa M UMa
JNEWCTBUE 3a CTpaHUTE caMoO cliel mnojiydaBaHe Ha paspemienne ot K®H  3a
OpraHM3MpaHe W YIpaBJICHHE Ha JOTOBOpeH (GOHI W BIUCBAHETO Ha (QoHIa B
peructbpa Ha Komucusra 3a ¢purancoB Haa3op. Ako a0 60 /mectaecer/ KajaeHAApHA
JTHU TIpeAN U3TUYaHE Ha CPOKa Ha JEHCTBHME HA JIOrOBOpPA HUTO €JHA OT CTPAHUTE HE
U3SIBM TIMCMEHO JKEJIaHWe 3a MpeKpaTsiBaHETO My, TOHW Ce€ CUHMTa aBTOMAaTHYHO
MPOIBIKEH 32 CHIIHS CPOK U MPU CHILUTE YCIOBHUS.

JloroBopbT MoOXe na ObAe NpeKpaTeH MpU CICAHUTE YCJIOBHS: MO B3aUMHO
ChIJIACHE HA CTPAHUTE, U3PA3EHO B MUCMEH BUJ; €AHOCTPAHHO OT BCSIKA OT CTPAHUTE, C
JIByMECEUYHO IMCMEHO TNpeau3BecTHe; TMpu MpekpaTsiBaHe Ha (oOHJa; MpHU
MpeKpaTsBaHe, OTHEMAaHE Ha JUICH3a WIH OO0sIBSIBaHE B HECHCTOATETHOCT Ha
YIOPAaBIABALLIOTO JIPY>KECTBO; IMpH OTHEMaHEe Ha JUIEH3a WM O00sSBABaHE B
HECHCTOSATEIHOCT Ha OaHKaTa Jaerno3uTap; mpu oTHeMaHe oT crpaHa Ha KO®H Ha
U3JIaZICHOTO pa3pelleHne 3a OpraHu3MpaHe U yrnpaBieHHe Ha (OH[A; MPU U3MEHEHHE
or BHb na nuuen3a Ha 0aHKara JEMO3UTApKATO HM3KIIOUBAHE WJIM OrpaHUYaBaHE
oTpesieNieHu IeUHOCTH, HEOOXOIMMU 32 U3ITBIHEHUETO Ha JIENO3UTAPHUTE YCIYTH; IPU
M3KIJIIOUBaHE Ha OaHKaTa Jeno3UTapoT crnuchka no wi. 173, an. 9 ot 3IIILK.

1.8. /lanHu 3a ogutopure
Opurtop Ha ¢onaa e Obae n30paH cies 3aroyBaHe Ha JeHHOCT OT (hoHAA.

1.9. Hndpopmanusa 0THOCHO BHHIIHU KOHCYJTAHTH, HA KOUTO Ce 3aIlIalia ChC
CpeacTBa Ha J0roBOPHUA (PoHg

Hsama BpHIIHK KOHCYJITaHTH, Ha KOUTO CC 3aIlIalla CbC CPEACTBA Ha q)OHI[a.

1.10. HmenaTa Ha JIMIATA, HOCEIUX OTTOBOPHOCT 32 U3rOTBSIHETO HA MPOCIEKTA
WJIH 32 ONpe/eJIeHH YaCTH OT Hero, KaKTo M JeKJIapalnus OT Te3u JINua, 4e
cjel MojaraHe Ha Heo0X0AMMATa TPHKA M JOKOJKOTO MM € H3BECTHO,
HHpOpPMALMATA, NIPEACTABEHA B NMPOCIEKTAa, He e HeBSIPHA, MOJABeKAaIa
WJIH HellbJIHA

Munso AlekcoB 3MKaTaHOB — U3IBIHUTEICH JUPEKTOP HA YIPaBJISBAILIOTO
JPYKECTBO.

Exarepuna IBanoBa PameBa — wnen Ha CbBeTa HaA JUPEKTOPUTE Ha
yIPaBIsBALIOTO APYKECTBO — 3a IOPUANYECKATA YaCT.

[Terbp WnusiHoB IleH4eB — MHBECTMLMOHEH KOHCYJITAHT B YNPaBJISBAIIOTO
JPY>KECTBO — 32 UKOHOMHUYECKATa 4YacT U B YAaCTTa 3a OLICHKA Ha aKTUBHTE.
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C noanmcuTe cH, TOJOKEHW HA IOCIENHA CTpaHWIa Ha To3u [Ipocmexr,
MMOCOYCHHTE MO-TOpE JIUIA ACKIApUpAaT, ue:

(1) mpu m3rorBsiHeTo Ha HacTosimus [IpocmekT ca monoxuiau HeoOxoaumaTa
rprXka 3a HETOBOTO ChOTBETCTBHE C M3UCKBAHUATA HA 3aKOHA; U

(2) nOKOJIKOTO MM € HM3BECTHO, MHpopManusaTa B HacTosmms [Ipocriekt He e
HCBsApPHA, NOABCIKIalla UJIN HCII'bJIHA.

CernacHo wi. 187a ot 3IIIILIK, ynpaBiasBamoTo ApyXKecTBO OTroBaps 3a
BpEUTE, IPUIMHEHU OT HEBEPHH, 3201y KAABAIIM UM HEIIbJIHU JAaHHU B IIPOCIIEKTA.

2. MHBECTUIIMOHHA UHOOPMALMS

2.1. Onucanue HA MHBECTHIMOHHHMTE IeJH, BKIKYUTEJIHO (PMHAHCOBM IeJH,
HHBECTHIIMOHHA NMOJIMTHKA U BCSKAKBH orpaHuyYeHust Ha
WHBECTMLIMOHHATA MOJMTUKA W MOCOYBAHEe HAa TEeXHUKUTE M
HHCTPYMEHTHTE WJIM Bb3MOKHOCTHUTE 32 IMOJI3BaHEe HA 3aeM, KOMTO MOrar
Aa ObJaT M3MO0JI3BAHU NPH YNIPABJIECHNETO HA 10TOBOPHUs GoHg

HakpaTko 32 nmazapHuTe HHAEKCH U HHAEKCHUTEe (GoHI0BE

WHpekcupaHeTo € WHBECTULIMOHHA CTpATeTHs 3a ClICJBaHE HA PE3yJITaTUTE Ha
olpejiesieH Ma3apeH eTaloH Win “uHiaekc”. MHaekc e rpyna LIeHHH KHuXa, OOLIuTe
pe3yiTaTH Ha KOSATO CIy’KM KaTro CTaHIapT 3a M3MEpBaHE Ha Pa3BUTUETO Ha JaJICH
na3ap. Hskon nHAEKCH MpencTaBsIT ST 1Ma3ap, HapruMep razapa Ha akIuH WK razapa
Ha OONWramMu B OMNpeleNieHa CTpaHa WIM peruoH. [Ipyrm HWHAEKCH MNOKpPHBAT
OTIpENIeICHN Ta3apHU CETMEHTH, ManpuMep akKIWUTe Ha TOJeMHTE KOMITaHUH,
KPaTKOCPOYHUTE OOUTAINH U T.H.

WunekcHusaT QoHA IbpKd B moprdeiia Cu BCHYKH WIH TPEJICTaBUTEIIHA
U3BaJIKa OT (MHAHCOBHTE MHCTPYMEHTH, KOUTO (opMHpar MJajeHus HHACKC.
WunekcHnTe (QOHIOBE Cc€ CTPEeMAT Ja OTpas3sBaT JBWKCHHETO Ha CHOTBETHUTE
UHIEKCH. Bbopeku ToBa,  pe3yiTaTHTe Ha €IWH WHICKCeH (OHI HE BHHAru
CBHOTBETCTBAT TOYHO Ha MHJEKCA. KaKTO BCHUYKM KOJIEKTUBHU WHBECTHIIMOHHU CXEMH,
Taka W WHAEKCHHUTE (POHIOBE MMAT ONEpPATHBHU M TPAH3aKIMOHHU Pa3sXOIH, IMOpPaan
KOETO TEeXHHUTE Pe3yJITaTh HE BUHATH MOTAT Jla ChBIAJAT C PE3YJITaTUTE HA WHICKCHUTE,
KOWTO CJIC/IBAT, HO TIO TIPUHIIUI ca OJIN3KO JI0 TSX.

WNunexkcHuTe POHIOBE MMAT CIETHUTE XapaKTEPUCTHKH:

»  Pasznoobpazue Ha uneecmuyuume. WHaexcHuTe (OHAOBE TO MPABUIIO
WHBECTHpPAT B IICHHM KHW)Ka HA KOMIIAHMHM OT pAa3JIMYHA CEKTOPH Ha
MKOHOMUKATA.

*  OmHOocumenHo nOoCMosHCME0 6 npeocmassaHemo. T KaTo cleaBaT Ma3apeH
eTaJOH pPe3y/ITaTHTe Ha MHICKCHUTE (DOHIOBE OOMKHOBEHO HE Ca CHIIECTBEHO
10-7100pHY MJIH MO-JIOIIH OT HETO.

*  Hucku paszxoou. VIHnexcHUTE (OHIOBE C€ YIPAaBISIBAT C ITO-MAJIKO Pa3Xoad B
CpaBHEHHE C aKTHBHO ympaBisBaHHTe (oHIO0Be. Te He MpaBAT pa3xoau 3a
nasapHu ¥ GUPMEHHM aHAIM3W M KaTo MPaBWJIO aKTHBHOCTTa MM Ha Ta3apa e
CBe/IeHa 10 MUHUMYM, a OT TaM U CPAaBHUTEITHO HUCKH Ca TEXHHUTE Pa3XOJIH.
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3a 1P “3narten jgeB Unaekc 30”

®oHabT € goroBopeH (oHa mo cmuchia Ha uwi. 164a ot 3IIILK. ®oHabT
NpeaACTaBIsAIBa KOJICKTUBHA MHBCCTUIIMOHHA CXEMa OT OTBOPCH THUII 3a MHBCCTHUPAHC
OCHOBHO B aKIIMM Ha JPYKECTBA, ThbpryBaHu Ha ~brearapcka ¢onmoBa 6opca —Codus™
AJl u Bxiroyenu B uujaekca “BG TR30”.

JoroBopausT PoHI € 000CO0EHO MMYIIECTBO 32 KOJEKTHUBHO WHBECTHpPAHE B
ropenoCO4YCHUTC HMHCTPYMCHTH C OTIJICH MOCTUIaHC Ha HWHBCCTULIMOHHUTC LCIIH I10-
noiry. AKTUBHUTE Ha (POHJIA ce ChXpaHsABaT OT OaHKa JEMO3uTap.

HNHBecTUIIMOHHHU LeJIH

OcHOBHAa WHBECTHIIMOHHA IIeN1 Ha (OHAA € Ja Tpejyiara Ha WHBECTUTOPHTE
OTHOCHUTEJHO YCTOMYMBO B IBJATOCPOYEH IJIaH HApacTBaHE HAa CTOMHOCTTA Ha TEXHHUTE
JSUT0BE BBB (QOHJIA B CHOTBETCTBHE C Pa3BUTHETO Ha ma3apa. oHABT 11e ce cTpeMu aa
clieBa IBIKECHUETO Ha nHaekca-eTanoH “BG TR30”.

HMHBecTHIMOHHA CTPaTerus ¥ NOJMTHKA

C ornen peanu3upaHeTo Ha WHBECTULMOHHUTE LENU Ha (HOHJIA, YIPABISIBAIIOTO
npykecTBo 1ie uaBectupa 10 90% ot HaOpaHHUTE mapUYHHU CPEICTBA B aKIMH U MpaBa
Ha JpYy’KeCTBa, ThpryBaHu Ha “brarapcka ¢onmoBa 6opca — Copus™ AJl, BKIIIOYCHHU B
naaekca “BG TR30”.

JloroBopHUAT (OHJ Npujara “nacHMBHO yHpaBieHUE — MHBECTULMOHEH MOJXO,
KONTO cienBa pa3BUTHUETO Ha M30paHMsa HHIEKC. POHIBT ce CTpeMH JAa KOmHpa
MHJ/IeKCa KaTo MHBECTUPA MpeodiiagaBamiara yacT OT IPUBJICYCHUTE OT MHBECTUTOPUTE
CpeAcTBa B AaKUUM M IIpaBa Ha JPYXKECTBA, BJIM3ALIM B HErOBUS CBbCTaB, B
NpUOJIM3UTENIHO CHINUTE IMPOMOPIMHM KaTo Terjara UM B uHAekca. Muaekcst “BG
TR30” ce wm3uucnsBa exemaHeBHO OT “bwiarapcka donmoBa 6opca - Codus” A/l
CBIJIACHO OTIOBECTEHA OT OopcaTa METOAMKA.

NHBecTUIIMMOHHTA JEHHOCT WLI€ CE OCBHUIECTBSIBA Bb3 OCHOBA Ha CIIEIHUTE
NPUHIUIH:

1. optdeitnbT Ha morOBOpHMUS (HOH/I 1€ BKIFOUBA aKIIUH OT BCUYKH JIPYKECTBA,
BKIIOUeHH B nHIekca “BG TR30”.

2. ®onaswT e uaBecTupa 10 90% OT aKTUBUTE CU B aKLIUHU OT LEJIEBUSI UHIEKC.

3. JloroBopHuaT (OHA 1e ce CTpeMH Ja MOAIbp)Ka paBeH pasMep Ha
WHBECTUPAHUTE CYMH B OTJCIIHUTE €MUCHUH, BKIIFOUCHH B MOpPT(eilia U B CbOTBETCTBUE
C MpaBHJIaTa 3a U3YHMCIsBaHE HA MHJIEKCA.

4. Koraro B ChOTBETCTBHE C TIpaBujaTa 3a uzuucienue Ha unaekca “BG TR30”,
HSKOSl OT BJIM3AlUTe B HEro eMUCHM ObJe W3BaJeHa W/WIM 3aMEHEHa C HOBa,
JIOTOBOPHUAT (POHA Ie KOperupa CTpyKTypaTa Ha mopTdeina cu, Taka 4e T Ja
OTroBaps Ha M3MCKBaHMATA HA T. 1-3 B cpok oT 1 Mmecel, ciea Karto mpomsiHaTta Obie
00sIBeHa OUITHAITHO.

5. Ilpu oTaensiHe Ha HOBO APY’KECTBO OT JPY>KECTBO, YMUTO AKIIMU y4yacTBaT B
MHJEKCA, aKIIMUTE WU JIJI0BETE HA HOBOCH3AJACHOTO APY>KECTBO IIE C€ U3BAXAAT OT
nopTdeiina B 1-MecedeH Cpok OT JlaTaTa Ha perucTpalys Ha OTAEISHETO.

6. @OHIBT 1IE cla3Ba MHBECTULIMOHHU OTPAHUYEHHUS, CHEIUATIHU H3UCKBAHUSA
KbM LIEHHUTE KHW)Xa, B KOMTO L€ MHBECTUPA M KbM CTPYKTypaTa Ha aKTUBUTE U
MTACUBUTE U JINKBUJAHOCTTA HAa TOTOBOPHUS (POHJ, ONPEEIIEHN B HOPMAaTUBHUTE aKTOBE
Y HACTOSLIMS TPOCIEKT.

3a mMOCTUraHe Ha OCHOBHUTE CH HMHBECTHMLIMOHHHM L€l (OHABT MOXKE Aa
npuara MOAXOAALIM CTpaTerMM 3a NpeAna3BaHe OT Ma3apeH, BayTeH U JApPYTH
PHUCKOBE.
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B MoMeHTHM Ha CBIIECTBEHM Na3apHU CBTPECEHHS U  OOCTOSTENCTBA,
OlpaBJaBallld 3alllUTHA WHBECTUI[MOHHA CTpATerus, akTUBUTE Ha (oHIAa MoraTr aa
Opaar TpanchopMupaHu B OAHKOBH JICMO3UTH KAaTO YIPABISBALIOTO JPYKECTBO HE
MOJK€ Ja MHBecTupa nosede oT 20 Ha CTO OT aKTHBHUTE Ha ()OHJA BHB BJIOTOBE B €IHA
OaHKa.

B cnyuqait, ye “bwarapcka donmoBa 6opca — Codus” AJl mpectane na
m3uucisiBa uaaekca “BG TR30”, GoHIBT MOXKE 1a TO 3aMECTH C APYT UHACKC, KOWTO
M3MepBa NPUOIU3UTENIHO ChHIIHS Ma3apeH CErMEHT.

OrpannyeHusi Ha 1eHHOCTTA

YpaBisBamoTo APYKECTBO HE MOXKE Ja MPOMEHs MpeaMeTa Ha JEHHOCT Ha
dbonma.

[Tpu ynpasienueTo Ha (OHMA, YIPABISABAIIOTO JPYKECTBO IIE CIa3Ba BCHUKH
HOPMATHUBHU M3UCKBAHUS M OTPAHHYCHUS, BKIIFOUNTEITHO OMNPEICIICHUTE C PEIICHHS Ha
KOMUCHSITA WK PECOPHHUS 3aMECTHUK-TIPEICEIATElL.

Y1paBIIsBamoTO PYKECTBO HE MOXKE Jla B3eMa PElICHHE 3a MpeoOdpa3yBaHe Ha
¢dboHIa IO IPYT HAYWH, OCBEH Ype3 CIIMBAaHE, BIUBAHE, Pa3JICIsTHE U OT/ICIIsTHE.

Y1paBIsBamoTO JPYKECTBO, KAKTO M OaHKaTa JIeMmo3uTap, Koraro JeHCTBaT 3a
CMeTKa Ha (oH/Ia, He MOTaT:

1. ma naBaT 3aeMH WM Ja oOe3leyaBaT WM TapaHTUPAT 3ab/DKCHHS HA TPETH
JUIa ¢ UMYIIECTBO Ha OHMA;

2. na mpoaaBat (MHAHCOBU MHCTPYMEHTH, KOUTO (OHJIAa HE MPUTESKABA.

YrpaBrisBamoTo APY>KECTBO HsMA MPaBO Ja M3MOJI3Ba U 3ajlara UMYIIECTBOTO
Ha (oH/a 3a MOKpUBaHE HAa CBOM 3ab/DKCHHS, KOMTO HE Ca CBBP3aHU C YIPABICHUETO
Ha JICWHOCTTAa Ha (OHJIA.

KparTka undopmanmsi 3a 0CHOBHMTE HHBeCTHIIUM Ha (oHIa
B Tabnuma 1 e npencraBeHa CTpyKTypa Ha aKTUBUTE, KbM KOSITO (POHIBT IIE Ce
CTpEMH J1a ce IPUABbPIKA.

Ta6muua 1. CtpykTypa Ha aKTUBUTE

T'pymu Han
Axuun 110 90%
[Tapuunu cpencraa muH. 10%

AKTHUBHTE Ha TOTOBOPHUS (DOHJI C€ CHCTOST €AUHCTBEHO OT:

1. akuy ¥ TIpaBa Ha JAPYKECTBa, IPUETH 3a ThproBus Ha “brarapcka ¢poHmoBa
6opca - Codpus” AJl, Bkmouenu B uaaekca “BGTR 307, u

2. Mapu4HU CPENCTBA U BJIOroBe B OaHKU, IUIATUMHU MPH MOUCKBAHE WM MPHU
KOUTO CBIIECTBYBA MPABOTO Ja ObJAT U3TETJICHHU IO BCSIKO BPEME H C JlaTa J0 Majeka
He ToBeue oT 12 mecera, mpu ycioBHe de OaHKaTta € che cenanuine B PemyOmuka
bbarapust wnu B Apyra abprkaBa WiICHKa, a aKO € ChC CeJaIMIIe B TPETa IbpKaBa, Ipu
yCJIOBHE 4Ye € OOeKT Ha Ojaropa3yMHH MpaBujia, KOUTO 3aMECTHUK-TIPEACENATENIAT
CMsITa 32 €KBUBAJICHTHH HA T€3M ChIJIACHO MPABOTO Ha EBponeickus cbhio3.

Jlpyru HHBeCTHIIHOHHH CTPATeruu U TEXHUKH

B MoMeHTHM Ha CBIIECTBEHH Ta3apHU CBTPECEHHS U  OOCTOSTENCTBA,
orpaBAaBallly 3alllUTHA WHBCCTUIIMOHHA CTPATCrusi, aKTUBHUTC Ha (bOHI[a Moratr aga
Obmatr TpaHcpopMupaHH B OAHKOBHM JEMO3UTH KATO YIPABISABALIOTO JIPYKECTBO HE
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MOJXKE Ja MHBecTHpa moBede oT 20 Ha CTO OT aKTHBHUTE HA ()OHJA BHB BIOTOBE B €IHA
OaHKa.

B cnyuaii, ye “bwiarapcka ¢onmoBa 6opca - Codus” AJl mpecrane na
m3uncisaBa naaekca BG TR30, GoHapT MOXe ma TO 3aMECTH C JIPYT HHACKC, KOWTO
M3MepBa MPUOIH3UTEIHO CHINUS Ma3apeH CETMEHT.

NuBecTnuMoHHU orpanuvenus. M3uckBaHMs KbM LEeHHUTE KHHMKA, B
KOUTO Ille MHBECTHPA JAOroBopHUsi GOHI M KbM CTPYKTypaTa Ha aKTHBHUTE H
NaCUBHTE U JUKBUIHOCTTA HA I0TOBOPHUSA (POH]

1. [JenbT Ha akiuuTe Ha JpYy’KECTBaTa, MPUETH 3a ThProBus Ha ‘“‘bbearapcka
donmosa 6opca - Codpus” AJl, skmouenu B unnekca “BGTR 307, e 1o 90 Ha cTO OT
akTuBUTE Ha (oHna. L{eHHuTe KHUXKa, B KOUTO HHBECTUPA JTOTOBOPHUSAT (HOHJ, TpsiOBa
J1a OTTOBAPST Ha CJICTHUTE YCIOBHUS:

1.1. 3ary0ute, KOUTO AOTOBOPHUSIT (POHI MOKE J1a MOHECE OT MPUTEKABAHETO
UM, ca OTPAaHUYCHHU JI0 pa3Mepa Ha TUTaTeHaTa 3a TsX ICHa;

1.2. JHMKBUAHOCTTa MM HE 3acira CHOCOOHOCTTa Ha JOTOBOPHHUS (OHI IO
MCKaHEe Ha MPUTEKATEITUTE Ha JUI0BE /1a U3KYITyBaT 0OpPaTHO ASIIOBETE CH;

1.3. wumar HajmeXIHA OllEHKa: IICHHUTE KHIKA, BKIOUeHU B nHACKca “BGTR
30”, UMaT TOYHU, HAAEKIHU U PEIOBHO YCTAaHOBSIBAHU LIEHH, KOMTO Ca IIPEIOCTABEHU
OT Ma3apa Wiu OT HE3aBUCUMHU OT EMUTEHTHUTE CUCTEMHU 3a OLICHSBAHE;

1.4. 3a TAX e HamuIe NoAXoAsma HHGOpMAIMs: 3a LEHHUTE KHIXA,
BkmodeHn B uHuekca “BGTR 307, ce mpemgoctaBs peloBHO TOYHA W TMOJAPOOHA
nH(poOpMaIKsg KbM Ma3apa 3a [eHHATa KHUTA WIH KOTaTo € MPUIOKUMO, 3a mopTdeiina
Ha I[IeHHAaTa KHUTa;

1.5. npexBbpauMH Ca;

1.6. TAXHOTO mMpUAOOMBaHE CHOTBETCTBA HA WHBECTUIMOHHUTE LEIH W/WIH
WHBECTUIIMOHHATA TOJUTHKA HAa TOTOBOPHUS (HOH]I;

1.7. puckbpT, CBBp3aH C TAX, € AaJCKBATHO YCTAaHOBEH B IIpaBWiIaTa 3a
yIpaBlieHUE Ha PUCKa Ha TOTOBOPHUS (OH]I.

2. Cuura ce, 4e IIEHHUTE KHIDKA, BKIOUeHH B uHaekca “BGTR 307, otroBapsrt Ha
u3uckBaHuATa 1o T. 1.2. u 1.5., ako qoroBopHUAT (poHA HE pasmonara ¢ HHGopMaIus,
KOSATO Ja I0BEeJE A0 APYT U3BO/I.

3. JoroBopHuUAT (HOHI MOCTOSHHO TpsiOBa J1a pasmoyiara ¢ MUHHUMAIIHU JIMKBUTHU
CPEICTBA, KaKTO ClIe/Ba:

3.1. mapuyHU CpelncTBa, aKIMK U MpaBa Ha JPY>KECTBa, MPUETH 32 THPrOBUS Ha
“bearapcka ¢onmoBa Oopca - Codusa” AJl, Bxmrouenn B mHzaekca “BGTR 307, u
KpPaTKOCPOYHU B3€MaHHs - B pasmep He mo-manko oT 100 Ha CcTO OT mpeTerieHuTe
TEKYIIH 3aIb/DKCHUS Ha (OH/IA;

3.2. mapu4yHU CPENICTBA - B pa3Mep He Mo-Majiko oT 70 Ha CTO OT MPETETJICHUTE
TEKYIIU 3abJDKEHUS Ha (OHA, C U3KITIOYCHUE Ha 3abJKECHUATA, CBbP3aHH C yUacTHE
B YBEJIMUEHUETO Ha KamuTalla Ha MMyOJIMYHH JIPY>KECTBA.

4. JloroBOpHHUSAT (POHJI HM3IYKCISABA IMPETETJIICHHTE CH TEKYIIU 3aIbJDKCHHS KaTo
cOOp OT cyMmHTE Ha TEKYIIHTE CH 3aIbJDKEHHUS MO OaraHcoBa CTOMHOCT, OTHECEHH
ChOOPA3HO OCTATHYHUS UM CPOK B TPHU T'PYITH, YMHOKEHHU C KOPUTHUPAIIN TETJIa, KOUTO
HaMaJsiBaT ¢ yBEIMYaBaHE Ha OCTAThYHUS CPOK Ha 3aAb/DKCHUATA, KAKTO CIIE/BA!

4.1. cwe cpok o 1 mecer - Terio 1,00;

4.2. cbe cpok ot 1 1o 3 mecena - Terio 0,50;

4.3. cbe cpok oT 3 mecena 10 1 ronuna - terno 0,25.

5. MakcuMamHUTe OCTaThbUHU CPOKOBE HA TEKYIIMTE 3aJbJKEHUS Ha JOTOBOPHHS
(GOHI TIpH OTHACSHETO MM IO TPYIIUTE, OCBEH aKO CJeaBa JIPYro OT 3aKOHA WIH OT
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TSAXHOTO €CTECTBO, Ca KaKTO Ce/Ba:

5.1. 3agbpiDKeHUs KM OropKeTa - Mo T.4.1.;

5.2. BB3HArpaKACHUETO Ha YIIPABIISIBAIIOTO APYKECTBO U Ha OaHKATa JACTO3UTap
-10 T. 4.1., a ocTaHAIMTE 3aABKCHUS - 110 T. 4.3.;

3. OJTyYeHHU 3aeMHU - ChOOPA3HO YCIOBHSTA HA JIOTOBOPA 32 3a€M.

6. B ciaydail Ha 3aJlor Ha aKTMBU WJIM aKO CBIUIECTBYBA JPYro OTPaHUYECHHUE 3a
TSAXHOTO M3MOJ3BAaHE OT TOTOBOPHUS (DOHJI, TE HE C€ BKIIOUBAT B JINKBUIHUTE CPEICTBA
mo . 3.

7. CTpyKTypaTa Ha aKTUBHTE U TTaCUBUTE HA JJOTOBOPHUS (OHJ TpsOBa Ja OTroBaps
Y Ha CJIEJIHUTE U3UCKBAHUS:

7.1. He nmo-manko ot 70 Ha CTO OT UHBECTUIMUTE B aKTUBU, B KOUTO MHBECTUPA
noroBopHus GoHI, TPSAOBa Aa ObIAT B aKTUBH C MMa3apHa ICHa;

7.2. He mo-manko ot 10 Ha CTO OT aKTUBUTE HA JTOTOBOPHMA (GOHI TpsOBa 1a ca
Mapu4YHU CPEJICTBA WJIM NApPUYHM CPEACTBAa BHB BalyTa Ha BemmkoOpuranms, CAIL,
[IIBeiinapus, AAnoHUS U B €BPO.

8. [TapuuHuTE CpencTBa Ha TOTOBOPHUS (POHI HE MOTaT J1a OBAAT MO-MAJIKO OT 5 Ha
CTO OT aKTUBHTE Ha QOHJA.

9. Biorosere B eHa 0OaHka He Morar ma Obaar rmosede ot 20 Ha CTO OT aKTUBUTE Ha
donna.

10. aBecTHUIIMNTE B LICHHU KHIDKA, U3AJCHU OT €IMH EMUTEHT He MoraT 1a 0baar
1oBeye OT 5 Ha CTO OT aKTUBUTE Ha JoroBopHHs ¢oHa. Twil kato GoHABT mie
nHaBectrpa B 30 Ha Opoif emucun, BkioueHn B “BGTR 307, kouto cnopesn nmpaBuiarta
3a BKJIIOYBAHETO UM B MHJEKCA Ca €IHH OT HAH-JIMKBUJIHUTE (PMHAHCOBU WHCTPYMEHTH
Ha masapa, mpearoara ce, 4e BCHYKM MHBECTHUIMM II€ MMAaT Ma3apHa IieHa U BCsKa
€/IHa OT TSX HsAMA Ja HaJBUIIaBa 5% OT aKTUBUTE Ha (JOH[A B IICHHH KHIKA, U3aICHH
OT €JIMH EMUTEHT.

[Ipy HapylieHHe Ha MHBECTHIIMOHHUTE OrpaHMuYeHusd, rnocouyeHu B [IpaBuiara
Ha ¢onma, Ilpocrekra Ha ¢onma u 3K mo npuymHM W3BBH KOHTpOJA Ha
yIOpPaBIsBALIOTO JPY’KECTBO, TO € JIBKHO B 7-THEBEH CPOK OT YCTAHOBSBAHE Ha
HapylmieHneTo aa yBenomu Komucuara 3a (QUHAHCOB HaA30p, KaTo MPEIIOKHU
rporpamMa ¢ MEpKHU 3a MPUBEXKIAHE HAa aKTUBUTE B CHOTBETCTBUE C M3MCKBAHMSITA Ha
3aKOHa /10 6 Mecela OT U3BBPIIBAHETO HA HAPYIIIEHUETO.

IIpoMeHH B MHBECTHIIMOHHATA CTPATErUsl, MOJIUTHKA U OTPAHUYCHUS

[Ipu HECHOTBETCTBUE HA pa3NOpeOUTE Ha HACTOSMIMS MPOCIEKT C MOCEeABAIIN
npomenu Ha 3IIIIIK u Ha moa3akOHOBUTE aKTOBE MO HETOBOTO MpHUJIAaraHE OTHOCHO
M3UCKBAHMATA U OTPAHUYECHUATA KbM ChCTABA U CTPYKTypaTa Ha MHBECTULIMUTE U KbM
JeiHocTTa Ha (OHMIA, Ce IpuiIaraT HOBUTE HOPMATHBHH pasnopendu, ako Te ca To-
orpaHuyuTeNHU 0T pasnopeadure B [Ipocnekra u [IpaBunara Ha donna. B Te3u ciydan
YOpaBIsIBAIIOTO JpykecTBO mpuBexnaa Ilpocmekra u [lpaBumata Ha ¢Qonma B
ChOTBETCTBUE C HOPMATUBHUTE MPOMEHHU B HAW-KpPaTKHs pa3yMEH CPOK, OCBEH aKoO B
HOPMATHUBEH aKT HE € MPEABUICHO IPYTO.

Onucanne HAa MHBECTHIIHOHHATA JEeHHOCT

KbM nmarata Ha myOnMKyBaHETO Ha HACTOSIIHMS MPOCIEKT MHBECTHIIMOHHATA
neiiHocT Ha (oHma Bce omie He e 3amouyHana. MHpopmanus 3a pe3ysiTaTUTe OT
WHBECTUIIMUTE My Ile ObJie MpeAcTaBeHa NpU IbpBaTa TOJWIIHA aKTyalu3alus Ha
MPOCTICKTA.
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Pen 3a npuBJIM4YaHe HA 3aeMHH CpeacTBa OT (poHA
DOoHIBT HE MOXKE Ja TT0JI3BA 3a€MH, OCBEH B CIIy4auTe, TOCOUYCHHU TO-J0JTy WU
B JIpyT'H CiIy4yau, ONpEAeNIeHH OT JEWUCTBAIOTO 3akoHojaTelacTBO. lloi3Banero Ha
3a€MH C€ WM3BBPIIBA CaMO C TPEABAPUTEIHOTO pa3pEIICHHE Ha 3aMECTHUK-
npeacenarens Ha KOH u npu eHOBpeMEHHOTO Clia3BaHE Ha CJIEIHUTE YCIOBUS:
1. 3aeMbT na € HEOOXOAMM 3a TOKPUBAHE Ha 3aIBIDKCHHATA MO OOpPaTHOTO
M3KyIyBaHE Ha JsUI0BE;
2. 3aeMBT, CHOTBETHO 00IlIaTa CymMa Ha 3a€MHUTE B €IMH M CBII MMEPUOM, Ja HE
HaaBumiasa 10 Ha cTO OT akTUBHTE HAa OHIIA;
3. CPOKBT Ha 3aeMa Jia € He MO-ABJIbI OT 3 MEcela;
4. KpemuTomaTeN MO 3aeMa Ja € camMo OaHKa, C HW3KIIOUEeHHWE Ha OaHKaTa
JIETo3uTap.

2.2.  PuckoB npo¢us Ha noroBopHusi GoHI

Crnopen mazapHus ¥ BaIyTeH PHCK, “3mateH JieB Manekc 30” ce kmacuduimpa
karo (OHA B aKIMKM, WHBECTHpAIl B aKIUM U IpaBa, NPHETH 3a THProBHUsS Ha
“bearapcka ¢ongoBa Oopca - Codus” AJl, Bkmouenn B uHAekca “BG TR307,
JIeHOMUHUpaHu B JieBa. CrriacHo Meromonorusara 3a Kiacu(ukaus Ha KOJCKTUBHUTE
WHBECTUIIMOHHU CXEMH, Tpuera OT bbirapckara acouuanus Ha yHOpaBlisBallUTe
IpykecTBa, kKato (oHIOBE B akiuu (equity) ce kiaacuduuupar (QoHAOBETE, KOHTO
MOCTOSIHHO MHBeCTUpAT noHe 50% ot akTuBHUTE CH B akuuu. [locTosiHHO 03Ha4aBa, ye B
MOCJIEIHUTE IIECT Mecela JeIbT Ha aKIIMUTE B aKTUBUTE € cpeaHo Haa 50% 1mo JjaHHu
OT TPUMECEYHU OTUETH.

IlenTa Ha WHBECTHIIMOHHATA IIOJIUTUKA € WHBECTHUTOpPHTE BBHB (OHAA Oa
MOJIy4aT BB3BPBIIAEMOCT, KOSATO J1a € CXOJHA C BB3BPBIIAEMOCTTa, KOSTO PErucTpupa
uHaekca. Jlenpt Ha aknuute € 10 90 Ha CTO OT akTHBUTE HA PoHIa. 3a rapaHTHpaHEe Ha
JUKBHIHOCTTA Ha (POHAA, HE MO-Manko oT 10 HA cTO OT akTHBHTE My TpsiOBa aa ca
MapuyHU CPEJCTBAa M BIOTOBE B OaHKM, IJIATUMHU MPU TOUCKBAHE WM TMPH KOUTO
CBIIIECTBYBA MPABOTO Ja OBJAT M3TETVICHW IO BCAKO BpEME W C Jara JI0 Majaexka He
noBede oT 12 Mecena, WK MapuvyHU CPEACTBA BbB BamyTa Ha Benukooputanus, CAIL,
[IIBeiiapus, AnoHUS U B €BPO.

WNuBectupanero B Js0Be Ha (OHMAA, KAKTO U MPHU BCSKA Apyra WHBECTHUIHS, €
CBBP3aHO C TOEMAHETO Ha Pa3IuYHU BUIOBE pUCK. Te ce rpynupar B JBE KATETOPHH:

A) CucremeH puUCK, BKIIOYBAI] PUCKOBU (PaKTOPH, KOUTO BIHSSIT HA BCHUYKHU
WHBECTHIINH;

b) Cnenuduuen puck, okaspail BIUSHUE BHPXY pPE3YyJITaTHTE KOHKPETHO Ha
donna.

A) CHCTEMEH PUCK

CHCTEMHUST PUCK OKa3Ba BIUSHUE BBPXY BCHUYKU (PMHAHCOBU WHCTPYMCHTH,
KOUTO C€ ThpPryBaT Ha AaJieH ma3zap. HeroBoro BiMsHUE € BBHHIIHO MO OTHOIICHHE HA
IpY>KeCTBaTa-€eMUTCHTH Ha IICHHM KHWXKAa ©W ce oO0yciaBsd Karo IBUI0  OT
MakpoHKOHOMHUYeckaTa cpena. CHCTEeMHHUSAT PHUCK BKJIIOYBA CJIEIHUTE PHUCKOBU
dbaxTopu:

IMonuTHveckn puck

[TonuTHueckusiT pUCK Ce€ u3pa3siBa BHB BB3MOXKHOCTTA Ja HACTBIIAT
BBTPEIIHOMOIUTUYECKA CHTPECEHHs, COIMAIHO HANpeKeHWe WIM TMpOMsHAa Ha
MOJINTHYECKaTa CUCTEMA, OT KOMTO Jla TIOCIeIBAT CHIIIECTBEHU ITPOMEHH B CTOITAHCKATA
cucTeMma Ha ctpaHarta. [IoMuTHYeCKH pUCK CHIIECTBYBA B pa3JInyHa CTETICH BbB BCHUKH
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CTpaHH, HO B CTPaHHUTE, KOUTO C€ XapaKTepU3UpaT ChC CTAOMIIHA MOJIMTHYECKA Cpea u
€(PEKTHUBHO MOJUTUYECKO YCTPOWCTBO, TO3M PUCK € MHOTO MalbK WJIN JOPH B HSIKOU
cirydau npeHeOpexxum. Cries npucheanHsBaHeTo Ha beirapus kbM EBponeiickus cbio3
MMa OCHABaHHUSA J]a CE CYUTA, Y€ MOJIMTUYECKUAT PUCK B CTpaHATa € MUHUMHU3UPAH.

Puck or npomMsiHa Ha JINXBEHHTE PaBHUIIA

To3zu puck ce mopakJa OT HEONPEAEICHOCTTa OTHOCHO ObjelIaTa JMHAMUKa Ha
JIMXBUTE, 3aI10TO TE€ BIUAAT CBUICCTBECHO BBPXY PE3YJITAaTUTE OT MHBECTHLIMU B LICHHU
KHIKA. JINXBEHUTE paBHUINA M3pa3sBaT LieHATa HA NPUBJICYCHHUS (PUHAHCOB KamUTal,
IOpajy KOETO BIUSAT BbPXY Pa3XOOUTE 3a KpeAUTHpaHe Ha mpennpustuiara. I1o tosu
HAYMH T€ BIUSAT BbPXY (PUHAHCOBUTE pe3yNTaTH Ha MPEANPUATHUATA U C TOBA B KpaifHa
CMETKa - BbpXy LeHUTEe Ha akuuure uM. OT Aapyra cTpaHa M3MEHEHUETO HA JINXBUTE
BJIMsIE BbPXY THPCEHETO HA MHCTPYMEHTH C (PMKCHpAH J0XOJ U TOBA MOXKE KOCBEHO Ja
MIOBJIMSIEC BBPXY TBPCEHOTO M JIMKBUIHOCTTA HA MTa3apa HA aKIHH.

HNudiannoHeH puck

I[OXO,Z[I/ITG, KOHUTO CC IMOJy4daBaT B pCe3yJITaT HAa HWHBCCTULIUUTC, MIC HMAT
pasiuyHa MoKymnaTeaHaTa CIOCOOHOCT B 3aBHUCHMOCT OT AMHAMMKaTa Ha MHQIanusTa
o BpCMC Ha HWHBCCTUIUMOHHUA IUKBJI. OcBeH TOBa I’IH(l)JIaI_[I/I}ITa KaTO OCHOBCH
MakpOMKOHOMUYECKH TIOKa3aTell € eIHa OT BaXHUTE KOMIIOHEHTH Ha
MaKpOMKOHOMHYECKaTa Cpela, 3aJaBalla YCJIOBHUATAa 3a MKOHOMHMYECKA ICHHOCT B
ctpanata. lloptdeinbT Ha QoHga 1€ € CbCTaBeH MNPAKTUYECKH U3LAT  OT
HHCTPYMCHTUTC C NTPOMCHJIMBA JOXOJHOCT, KAaKBHUTO Ca aKIUUTC. Te npeajarar
edekTUBHA 3amuTa OT MHGIAIMOHEH PUCK M 3ala3BaHe Ha peajHara JOXOJIHOCT 3a
HHBCCTUTOPUTC, TBU KaTo JUHaAMUKara Ha CTOMHOCTTA Ha APYIKECTBATA-CMUTCHTU
O0OMKHOBEHO € IMapajeinHa Ha HH}IanusTa.

Puck or npoMsiHa HA BAJTYyTHHSA KypC

MHBecTulMOHHATa NOJMTHKA Ha (OHAA HE IMpeanojara HWHBECTHpaHEe B
Yy’KJIE€CTPAaHHU aKTUBH. s € HacOYeHa KbM ONPEAEIICH KPbI' aKIUHU, KOUTO C€ ThPryBar
Ha b®b-Copuss um yuMTO IIeHM ca JIEHOMUHHpPAHU B JieBOoBE. 1o0Ba eleMHHHpaA
HaJM4METO HA BAIYTE€H PUCK OT IPEOLEHKA HA AKTUBHTE, ThU KATO CJIE] BbBEKIAAHETO
Ha cucTeMaTa Ha BaJyTE€H CbBET B CTpaHaTa, OOMEHHUST Kypc Ha OBIrapckus JeB
CIIPSIMO €BPOTO € 3aKOHOBO (hHKCHPAH.

JlaHbYeH U peryJaTHBEH PHCK

To3u puck e cBbp3aH ¢ Bb3MOKHOCTTa HOpMaTHBHATa 6a3a Ja ce IPOMEHU U B
pe3yiTaT Ha TOBa Jja Cce IMPOMEHM cpejaTa, B KosTo omepupa ¢onna. Ilonacrosmem
nedasn0aTta Ha (GoHAa, IPOM3XOXKJAIla OT ThPryBaHEe C IIEHHU KHIDKA, He ce objara
KOpHopaTuBeH AaHbK. (BXK. JlaHpueH pexuMm). EBeHTyanHa mpomsiHa Ha JaHbUHUTE
3aKOHH, KaKTO U Ha JPYTU NPUIOKUMHU HOPMATUBHU aKTOBE MOJXKE Ja C€ OTPa3H B €HA
WIA Jpyra CTeNeH BbpXy (QuHaHCOBHTE pe3ynTatd Ha ¢oHga. llocTemeHHOTO
XapMOHU3UpaHe obaye Ha ObIrapckata HopMaTuBHA Oa3a ¢ Ta3u B EBponeiickus cbio3
JlaBa OCHOBaHME Ja C€ 0YaKBa CTAOMJIMTET B Ta3U HACOKA.

Puck, cBbp3aH ¢ ONepHPAHETO HA KANIUTAJIOBHA Ia3ap

CroliHOCTTa Ha aKTUBUTE HA (DOHMA U OTTaM pe3yJITaTHTE OT HeropaTa JeiHOCT
ca CBbp3aHU C €(PEKTHBHOTO (YHKIMOHHPAHE Ha OBJITAPCKHUS KAMTAIOB ma3ap. ToBa
O3HayaBa HaJM4YMe Ha JOCTaThyHAa JMKBUIAHOCT Ha Ma3apa W J0OpU NPAKTUKU Ha
KOPIOpPaTUBHO yIpaBlieHWEe. bbparapckusT mnazap Ha LEHHUM KHHMXKAa BCE OLIE €
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CPaBHHUTETHO HUCKOJIMKBHUJCH, TIOPAJAX KOETO MOXKE Ja MMa TPYAHOCTH C MazapHaTa
OLICHKa Ha HAKOWM AaKTHBU WM C MpPEeCTPyKTypupaHeTo Ha mnoprtdeiina Ha QoHma.
KopmnoparuBHOTO ymnpaBieHHE OT JApyra CTpaHa € oco0eHO BaKHO 3a (oHaa 3apaau
Heropara IO3UIIMA HAa MUHOPUTApEeH akuuoHep. VHBeCTUIIMOHHATa TIOJMTHKA Ha
¢dboHIa, KOATO TMpearoyiara MHBECTUPAHE B aKIMHM M MpaBa Ha JPYXKECTBA, MPUETH 3a
ThproBust Ha “bearapcka ¢gonmoBa 6opca - Codus™ AJl, Bkimtouenu B uHAekca “BG
TR30”, me MUHMMM3UpPA TE3U PUCKOBE, Thil KaTO APY’KECTBATA, BKIOYEHU B MHJEKCA
ca m3Mexay Hai-nmukBuaHuTe Ha b®b-Codwusa, a cwio Ttaka ce cTpemMsar na ce
OPUIBPKAT KM MEXKIYHAPOAHO MPHU3HATHTE MPAKTUKA HA JOOPO KOPIIOPATUBHO
yIpaBlieHUE.

b) CIEONM®WYEH PUCK

CrenuuuHUAT PUCK, KOMTO ce HOCH OT MHBECTHTOpUTE HAa (OHAA MMa IO
MIPUHITAI JIBE KOMIIOHEHTH. EffHaTa € crienupuaHusIT pUCK Ha OTIICITHUTE IPYKECTBA, B
YMATO IIEHHU KHIDKAa (QOHIBT € MHBecTHpal. JlpyraTa KOMIIOHEHTA € CIeHU(pUUHUSLT
pPHCK, CBBpP3aH C JeHHOCTTa Ha camusi JoroBopeH GoHa. CrnenupuuHUsIT PUCK,
MOPOJICH OT PHCKOBETE Ha OTACITHUTE JAPYKECTBA, MONJICKH Ha YIPaBICHUE Ype3
nuBepcuunpane Ha moprdeina. Teil kato GOHABT KAaTO TMOJUTHKA WHBECTHpPA B
nazapeH WHJIEKC, TakaBa AuBepcU(HKAIMS ce CYUTAa 32 HAMBIHO JOCTaThyHA OT
NpaKkTUYecKa TJeHa TOYKa, 33 J1a C€ MUHUMH3Upa CIICIUPUIHUAT PUCK HA OTICITHUTE
no3uruu. OT CBOSI CTpaHa AEWHOCTTa Ha (DOHAA ce XapaKTepusupa ChC CICTHUTE
BUJIOBE PHUCK.

Puck ot HechbBNajJleHUE ¢ MHIEKCA

[Toprderinbt Ha (hoHAA 1€ BKIIOYBA CHIIUTE aKI[MU, KOUTO BIM3aT B MHACKCA-
eTaJOH W Te IIe y4YacTBaT ChC CBHINUTE TEIJIa, ¢ KAaKBUTO Ca BKIIOYEHH B HHJEKCA.
HesaBucumo 0T TOBa, BR3MOXHO € AMHAMUKATa Ha [IEHUTE Ha JsJIoBeTE BHB (DOHIA /1
ce pa3nuuaBa OoT AuHamukaTa Ha uHaekca “BG TR30”. ToBa moxe na ce moyydu
nopajgy peq 0OeKTUBHHHU NMPHYMHU — HAJIWYHE HAa MApUYHH CpeAcTBa B moprdeiina Ha
dboHma (3apagM W3HCKBaHHMATA 3a JIMKBUIAHOCT), TPAaH3aKIMOHHU pPAa3XoAd IIPH
THPTOBHATA C IICHHU KHIDKA, 3aTPYAHEHHS NPH MPECTPYKTYPUPAHETO Ha MopTdeiina,
pasxoau mo ympamieHueTo Ha (onma. [lopaam Te3w mNPUUMHU HOXOAHOCTTA Ha
MHBECTHUTUPUTE BBB (POHAA MOXE Ja C€ OTKJIAHSBA OT JOXOAHOCTTA, U3YMCIICHA Ha
6azara Ha mHAekca “BG TR30”. Ho mpakThkaTta Ha pa3BUTUTE KAlMTAJIOBH IMa3apH
MOKa3Ba, Y€ TaKUBa OTKJIOHEHHsI OOMKHOBEHO HE Ca TOJIEMHU.

OmnepaTuBeH puck

OmnepaTHBHHUAT PHCK € CBBpP3aH C BB3MOXKHU 3aryOM 3a MHBECTHTOPUTE BHB
dboHIa, MPUUYMHEHU OT HEMpaBWJIHA WM Hee(eKTHBHA BBHTPEIIHA OpraHMU3aIlMs Ha
YOPaBISIBAIIOTO  JIPYXKECTBO, KOETO € OTrOBOPHO 32 TPOBEKIAHETO Ha
WHBECTUIIMOHHATA TIOJUTHKA M 32 U3BBHPIIBAHETO HAa BCUYKU CHITBTCTBAIIM JEHHOCTH.
To3u puck ce KOHTpOJIMpa W OTrpaHWYaBa Ha TPU pa3nu4HU HUBA. [IbpBO GoHma H
yOpaBIsBaLIOTO JAPYKECTBO MOJUIEKAT HA KOHTPOJ M pEryiHpaHe OT CTpaHa Ha
Komucusra 3a ¢unancoB Ham3op. OcBeH TOBa, YMPaBISBAIIOTO JPY>KECTBO CIIa3Ba
Borpemnu npasuia 3a paboTaTa, KOUTO periaMeHTHpPAT ONepaTUBHUTE MY Ipoliecu. A
KaTo ISJ10 IEWHOCTTA MY C€ KOHTPOJIMpa OT OTaen “BbTpeiien KoHTpo”.

Hapen ¢ ToBa, ympaBisiBamoTo ApYKECTBO € CKJIIYMUIIO JOTOBOp ¢ OaHKa
JETIO3UTap, KOSITO OT CBOSI CTpaHa KOHTPOJIMPA M3YMCIISIBAHETO HA HETHATa CTOHHOCT
Ha akTHBHUTE Ha (poHma. Bcuuko ToBa rapantupa paborata Ha ¢oHIA B MaKCHUMaleH
MHTEpEC Ha MPUTEKATEITUTE Ha JISITOBE.
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Kpenurten puck

KpenutHuar puck Ha (QoHOa ce CBbpP3Ba C BB3MOKHOCTTa MYy Ja H3ILUIAIIa
cBoUTE 3aab/DKeHHs. OCHOBHO TYK € 3aJb/DKEHHETO KbM HWHBECTUTOPH, KOHUTO
npensBsiBaT SUIOBETE CH 3a OOpaTHO H3KymyBaHe. B Ta3u Bpb3ka (OHABT I
MOJAbpKa MapUYHU CPEACTBA, aKIMK U MpaBa Ha APY>KECTBA, MPUETH 3a ThProBUs Ha
“bparapcka QonmoBa Oopca - Codusa” AJl, Bxmouenn B mHzaekca “BGTR 307, u
KpPaTKOCPOYHM B3€MaHHsl - B pa3Mep He no-Majnko or 100 Ha CTO OT MpEeTeriieHUTe
TeKylH 3aabiDkeHus Ha ¢Gonma. He mo-manko ot 10% ot obmuTe akTuBU 1ie ObIaT
MOAABPKAHU B MMAPUYHU CPEICTBA M BJIOTOBE B OAaHKH, TUIATHMH TPH MOUCKBAHE WIIU
IPH KOUTO CHIIECTBYBa MPABOTO Ja OBAAT M3TEIVIEHW MO BCAKO BpPEME U C JaTa [0
najaexka He TnoBeue oT 12 Mecema, WM NapuUYHU CpPEACTBA BBHB BallyTa Ha
Benukoopurtanus, CAILl, [Iseiinapus, SImoHust 1 B €Bpo, C 1€ OCHIIECTBIBAHE Ha
IaIKo (PYHKITMOHUPAHE U MOIbpKAHE Ha J00pa JIUKBUTHOCT.

JIMKBH/IEH PUCK

JlukBuIHOCTTA Ha JsI0BEeTE OT (DOHAA MOXKE Ja ObJie OTpaHHueHA B CITydaid, 4ye
YIPAaBIIABALLIOTO JIPY>KECTBO BPEMEHHO TMPEyCTAaHOBU OOPATHOTO MM H3KYIyBaHE.
[TonpoOHO ommcaHue HA YCIOBHUATA U CPOKOBETE Ha BPEMEHHO CIMpaHe Ha 0OpaTHOTO
M3KynyBaHe ce Hamupa B T. 4.2.1. Ha mpocnekta — (YClIoBUS U pel 3a BPEMEHHO
CIMpaHe Ha 0OPaTHOTO U3KYITyBaHE).

Puck ot npoMsiHa Ha 3aKOHOAATEJICTBOTO

KbM HacTosmuss MOMEHT JOXOIUTE HA MHBECTUTOPUTE OT CIEJIKH B YCIOBHSITA
U TI0 pela Ha 0OpaTHOTO M3KyIyBaHE Ha JSUIOBE OT (OHMIA, KAKTO M MPHU THPrOBUSATA
uM Ha “beirapcka ®onmoBa bopca — Codus” AJl, He ce obmaraT ¢ KOpropaTHUBEH
nanbk. ToBa ce OTHacs 3a BCHYKM HWHBECTUTOPU - MECTHM M UYKIECTPaHHHU,
(GU3NYEeCKH W IOPUINYECKU JHIa. EBEHTyNHa MpOMsHA Ha TO3M PEXHM, IIE TIOBIIHsC
BBPXY pe3yIATaTUTE 32 UHBECTUTOPUTE.

IIpenynpe:xnenne: Bcuuky pasrienaHd pUCKOBE ca OOCKT Ha HEMPEKbCHAT
aHaJIM3 W YIpaBJIEHHWE OT CTpaHa YIPaBJIABAILOTO JIPY>KeCTBO. Te ca cuCTEMaTHYHO
ooxBanatu B IlpaBuna 3a oleHKa ¥ yOpaBlIEHHWE HA PHCKA, KOUTO YpeXKIaT
OpraHM3alliOHHAaTa CTPYKTypa M HHMBAaTa Ha OTTOBOPHOCT IO YIIPaBJICHHUETO Ha PHCKa,
MpaBWJIaTa ¥ MPOIEAyPUTE 32 YCTAaHOBSIBaHE, OICHSIBAHE, YIIPaBJICHUE U HAOIIOaeHUE
Ha PUCKOBETE, Ha KOWTO € U3JI0KEH WIIM MOXe J1a Ob/ie U3JI0KeH nopTdeiina Ha GoHaa.

2.3. IIpaBuia 3a oneHKa Ha AKTUBHTE

[IpaBmiata 3a OLIEHKa Ha AaKTUBUTE BKIIIOYBAT OCHOBHO MPUHIMUINTE H
METOAMTE 3a OLIEHKa Ha AaKTUBUTE M MACHBUTE, MOCOYEHU H3YEpIATEeHO IO-10I1Y,
KakTO ¥ CHCT€Ma 3a OpraHM3alys Ha Ta3u JEHHOCT, pa3paboTeHa MOAPOOHO B
ono0OpeHuTe OoT 3amecTHUK-Npeacenarens Ha K®OH mnpaBwia u ce ocHoBaBa Ha
[IpaBuiara Ha pOHJA U CBBP3aHUTE C JEHHOCTTAa My HOPMAaTUBHU aKTOBE.

OCHOBHM NPUHIUNHU NPH OLeHKa Ha akTuBuTe Ha AP “3naren neB Unaekc

30” ca:

1. Ouenkara Ha aktuBU Ha J{® “3naten neB Munekc 307, HapuuaHa MO-HATaTHK
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"mocnenBamia OIeHKa", ce W3BBPIIBA 3a BCSAKA IIEHHA KHUTA, (DUHAHCOB
MHCTPYMEHT U IpYT aKTUB, BKJIIOUUTEIHO U 32 IbPBOHAYAIHO MPU3HATUTE KbM
JaTaTa Ha OlLIEHKaTa.

2. Ilpm mwepBOHawamHO mpuAoOMBaHEe (TpU3HABAHE) HA aKTUB - IO II€HA Ha
HEroBOTO MPHI00MBaHEe, BKIIIOYBAIIA U PA3XOUTE MO CIETKaTa.

3. Ilpm mocnenBamio OLEHSBaHE HAa AaKTUB - 1O CHOTBETHHMSI PEIl M HAuuH,
oTpeseieH B HACTOSIINTE MTPaBUIIA.

Metoau 3a oueHka Ha akTuBUTe HA JID “3naren neB Uuaexc 30

B croliHOCTTa Ha AaKTUBUTE C€ BKIIOYBA CTOMHOCTTA HAa BCEKH €OUH OT
HpI/ITe)KaBaHI/ITe OT KOJICKTHBHAaTa HHBCCTUIIMOHHA CXE€Ma aKTHUBU II0 Gancha KBbM
JaTaTa Ha U3rOTBSHETO HA OlleHKaTa. TsIXHaTa CTOHHOCT ce U3YHMCIIABa, KAKTO CJIe/Ba:

1. Tlocnenpama omeHKA HA OLJArapckKy AKIMH M IpaBa, JONVCHATH 10 WJIH
ThPIYBAHU HA peryjupaH na3ap B Peny6auka buiarapusi, ce u3BbpiiBa:

1.1. mo cpemHoOmpeTerieHaTa I€Ha Ha CKIIOYEHHUTE C TAX CHACIKHA 3a TEKYITIUs
paboTeH nieH, 00siBeHa Ype3 CUCTeMa 3a ThPTOBHS HIIH, aKo 00eMBT Ha CKIIOYCHHUTE C
TSIX CHENKH 3a IeHs € He mo-MainbK oT 0,02 Ha ¢cTO OT 00eMa Ha CHbOTBETHATA EMHUCHSL.

1.2. ako He MOXe Ja ce ONpeeNH LeHa 1o noxaroyka l.1., meHata Ha akuuuTe,
CHOTBETHO Ha IMpaBarta, c€ ONpeAeIis KaTo CpeTHOAPUTMETHYHA HA Haill-BUCOKAaTa IeHA
"KynyBa" OT MOPBYKUTE, BAJIUIHN KbM MOMEHTA HA 3aTBapsiHE Ha PETyJIMpaHuUs masap
B TEKYIIHs JICH, U CPETHOMpPETErIeHaTa 1IeHa Ha CKIIFOYEHUTE ChC ChbOTBETHUTE IIEHHU
KHIDKA CHIENKM 3a ChIus eH. Llenara ce onmpenens no To3u pej caMmo B Ciydaid, ue uma
CKJIFOYEHH CIIETIKU U OAaICHU MTOPBUKH C IIeHa "KymyBa'.

1.3. ako He MOXe Ja ce MPHIOKHU NMoATOYKa 1.2., IeHaTa Ha aKIMUTE, CbOTBETHO Ha
mpaBaTa € CpeJHOMpeTereHaTa 1eHa Ha CKIIOYEHUTE C TAX CACNIKH 3a Hal-OJIu3Kus
neH mpe3 mocneaHus 30-THEBEH Mepuoa KbM JaTaTa Ha OLIEHKaTa, 3a KOHTO uMma
CKJIIIOYEHM clenku. B cimydail, ye B mpenxonHusi 30-IHEBEH NEPUOJ € U3BBHPILIBAHO
yBEJIMUEHUE Ha KamuTalla WM paslieisiHe Ha aKIMUTEe HAa €MUTCHTAa UIU € OOSBEHO
M3IUIAIAHETO Ha JUBUJCHT, CPEIHOINpETErJieHaTa IIeHa IO HM3PEUYCHHE IIBPBO Ce
KOPHUTUpa ChC CHOTHOIIIEHUETO HAa yBEIMUYEHUE Ha KamuTalla, ChOTBETHO Ha pa3/ielisiHe
Ha aKkIMMTE WIN pa3Mepa Ha JMBUJEHTA, ako Hal-Oiau3kus AeH mnpe3 nocieanus 30-
JTHEBEH MEpHOJ] KbM JaTaTa Ha OLIEHKATa, 3a KOWTO MMa CKIIIOUEHHU CHEIKU € Mpeau
JIEHSs1, CJIe/I KOUTO MPUTEKATEIIUTE HA aKI[UU HIMAT MPaBO J1a y4acTBaT B yBEIUYCHHETO
Ha KamnuTasaa, CbOTBETHO JCHS HA pa3/IeisTHETO U JCHS, OT KOWTO MpUTEXAaTeIUTe Ha
aKIMK HSIMAT MPaBO HA TUBUJICHT.

1.4. B ciayuail 4ye peryiaupaHusT Mazap HE € 3aTBOpWI 10 15 4., mocieaBamiarta
OIICHKA C€ U3BBPIIBA 10 CJICIHUS HAUNH:

a) Mo MocJeIHa [IeHa Ha CKITI0YEeHA C TAX CIIeNKa 3a MPeIXOaHMs paOOTeH JIeH;

0) ako He MOXe JIa ce MPUIIOkKH OykBa "a", TIocyeIBaaTa OIeHKa ce U3BBPINBA 110
noclneHa 1eHa "KymyBa'" 3a nIpeaxoqHus paboTeH JIeH.

2. Ilpy HeBB3MOKHOCT /1A Ce MPMJI0KAT HAUYMHHUTE 32 OIEHKA HA aKIMM 10 T. 1,
nmocjacaBaiiara OlCHKa C€ U3BBbPIIBA YPEC3 MOCICAOBATCIHOTO MPpHUJIAraHe Ha CICAHUTC
MCTOAU:

- MCTOA Ha CbOTHOILICHHUETO IICHA - rmeyajba Ha APYIKECTBa aHAJIO3HU,

- MCTOA Ha HCTHATAa 0ajaHCOBa CTOMHOCT Ha aKTUBUTE U

- MCTOA Ha JUCKOHTUPAHUTC HCTHHU MMAPUIHHA ITOTOLH.
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Te3u metonu ce npujaaraTt B IMOCJICAOBATCIIHOCTTA, B KOATO Ca OIMCAHU I10-0J1Y,
IIpHU YCIIOBUE, Y€ ITOCOUCHUAT HA ITbPBO MACTO METOJ HE MOXE Ja 6’[),[[6 H3II0JI3BAaH.

2.1. MeToabT Ha CHOTHOIICHHUETO 1IEHA — TTeyanda Ha IPY’KECTBO aHAJIOT CE€ ChbCTOU
B:

a) M3uucnsgBane CTOWHOCTTa Ha AaKIUMUTE HA OICHSIBAHOTO JPY>KECTBO upe3
YMHOKaBaHE Ha HeroBaTa Medan0a Ha akius ¢ nasapeH MHoxwurten. [lazapHust
MHOKHUTEJ H3pa3siBa CHOTHOLIEHHUETO MEXJAy IeHaTa Ha JpPYXKEeCTBO - aHajlor, U
HEroBara rnevajioa Ha aKius.

0) [lewanbara Ha qPY>KECTBO - aHAJIOT, U HA OIICHSIBAHOTO JIPY>KECTBO CE OMPEIes
Ha 0a3ara Ha (pUHAHCOBM OTYETH OOXBaIIALIM HaW-OMU3KHUA €THOTOJHILIEH IEepHO/,
CYHMTaH OT MOCJIeIHUS MyOnrKyBaH (prHaHCOB oTyeT. [levyanbaTa Ha akIus ce onpenens
KaTo YHcTaTa rnevyanda Ha Py KeCTBOTO C€ pa3leNy Ha oOuust Opoil akuuu.

B) MHOXMTENSAT ce H3UMCIsiBAa Ha OCHOBaTa Ha CpEIHONpETerjeHa LieHa Ha
CKJIIOUEHHTE C/ICJIKH 3a TeKYIIUsl pabOTEeH JIEH ¢ aKI[MHUTE Ha JPY>KECTBOTO - aHAJIOT.

r) M3TouHuk Ha mbpBUYHATA HHPOpMAIUS 3a M3BBPIIBAHE HA IIOCOUYECHUTE
M3YUCIICHUS Ca CYCTOBOJHHUTE OTYETH Ha IMyOIMYHHUTE JNPY>KECTBA OT PETUCTHpa Ha
KOH wu b®db, wnm pocroBepeH W3TOYHUK Ha UWHOOpMAIUs 3a CHOTBETHUS
qy)KIeCTpaHEH peryJupaH mnasap.

1) Hauun 1 kputepuu 3a onpeensHe Ha APYyKeCTBO aHAJIOT:

e  JIpy>XecTBO — aHaJOrl € TaKoBa APYKECTBO, KOETO OCHUTypsBa IOCTATHUHO
no0pa 6aza 3a cpaBHEHHUE CIPSIMO WHBECTUIIMOHHUTE XapaKTEPUCTUKH HA OIICHSIBAHOTO
TPYKECTBO.

o N300opsT HaA JApykecTBa aHajo3W, TpsOBa maa ObAe OOOCHOBaH Hpe3
CpaBHHTEJICH aHAIIU3 U OI[EHKA Ha TEXHUTE XapaKTEPUCTUKU U CTENICHTA Ha CXOJICTBO C
XapaKTePUCTUKUTE Ha OLICHSIBAHOTO JIPY>KECTBO.

o JIpy’KecTBOTO aHAJOT ce M30Mpa CHIVIACHO MOCOYECHUTE KPUTEPUU UIMEKIY
Jpy’KeCTBaTa, ThPTyBaHH Ha PETyJHMpaH Ia3ap Ha IEHHW KHW)Ka B JbpKaBaTa IIo
CEe/IaNUIIeTO Ha EMUTEHTA.

o Kputepunre, Ha KOUTO 3aABDKUTEIHO TPSOBa Ja OTroBaps JAPYKECTBOTO —
aHaJor ca:

- CexTop OT MKOHOMHKATA, B KOUTO JPYKECTBOTO ONEPUPA;

- CxoaHa MpoayKTOBa rama;

- Jla uma myOnukyBaHM (PMHAHCOBU OTYETH JaBallld BB3MOXKHOCT na Oble
oOXBaHAT HaW-OJIM3KUS €THOTOAMIICH TICPUOT,

- Jla mMa CKIIIOUEHU CAENKH C aKIUUTE Ha IPY>KECTBOTO Mpe3 TeKyLIUs paboTeH
TICH.

o Jlpyru KpuTepuH, KOUTO C€ W3MOJI3BAaT NMpU apryMeHTalusTa Ha u300p Ha
JpYKECTBO — aHAJIOT ca CPAaBHUM OCHOBEH KalHUTall U CXOJHU (PMHAHCOBH MOKA3aTEIH.

2.2. MeroabT Ha HeTHaTta OajaHCOBAa CTOMHOCT HAa AaKTUBUTE CE€ CHCTOM B
M3UYHUCISIBAHE HA CTOMHOCTTA HA aKIIMHUTE HA OLIEHABAHOTO JPYKECTBO KATO COOCTBEHUS
KaruTall Ha JpY>KeCTBOTO (Bb3 OCHOBA Ha MOCIETHHS (PMHAHCOB OTYET) C€ pa3ieiy Ha
oOmrust Opoii akiuu B 0OpbILIEHHUE.

KBJIETO: P — cToitHOCTTa HA OOMKHOBEHUTE AKIIMK HA OIEHSABAHOTO APYKECTBO
A — aKTUBH
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L — 3agbikeHus
PS — cToliHOCT Ha NPUBWJIETUPOBAHUTE aKIIUU
N — 06111 6poii OOMKHOBEHU aKIMH B 00palieHne

2.3. MeronbT Ha JIUCKOHTUPAHUTE HETHU MNAPUYHMU TOTOIM CE H3MOJI3Ba 32
onpejieNiiHE Ha CTOMHOCTTa Ha eJHa OOWKHOBEHAa aKIMs Ha JPY>KEeCTBOTO, Karo
CTOMHOCTTa Ha KamuTaja Ha MPHUTEXATeIUTe Ha OOMKHOBEHHM aKIIMU CE€ pa3Jelid Ha
Opost Ha OOMKHOBEHUTE aKIIMK B OOpaIlICHHE.

CroliHOCTTa Ha KaluTalla Ha MPUTEXATEIUTe Ha OOMKHOBEHHU aKLIMU CE U3YUCIISABA
0 JIBa HAUMHA:

2.3.1. Meton Ha JAWCKOHTHPAHWUTE HETHH MApUYHM TMOTOLM 332 OOMKHOBEHUTE
aknnonepu (Free Cash Flows to Equity) - upe3 muckoHTHpaHe Ha HETHUTE MAPUYHU
MOTOLIM, KOMTO OCTaBaT 3a aKIMOHEpUTE CJeJ IMOCPEIIaHeTO Ha BCHYKU DPa3XOJH,
(UHAHCOBH 3a1bKEHHUS, HEOOXOAMMHI UHBECTULIMU U IIPOMEHH B 0OOPOTHUS KaIllUTal:

a) [Ipu To3M MeTON ce M3MOJI3BAT HETHUTE MAPUYHU MOTOIM, KOUTO OCTaBaT Ciel
MOCPEIIAHETO Ha BCHUYKM pPAa3xoJH, MOKPUBAHETO Ha (PUHAHCOBUTE 3aTbJIKCHUS
(BKJIIOUMTENTHO TJIAaBHULM W JIMXBU IO IBITOBE Ha JAPYKECTBOTO), HEOOXOIUMUTE
WHBECTUIIUHU U IPOMEHUTE B OOOPOTHHSI KaUTaJ.

6) HeTHuTe mapuyHu MOTOIM C€ M3YMCIABAT, KAaTO MPOTHO3HATa HETHA Ievanoda
ClIe]l JINXBU U TaHBIM BbpPXY Nedandara:

- C€ YBEJIMYH C IPOrHO3HUTE PA3XO0JU 32 aMOPTU3aIIuS,

- ce Hamaiu / yBenu4M C aOCOJIIOTHATa CTOMHOCT Ha IMPOTHO3HATa MPOMsHA B
HETHHS 00OPOTEH KaruTal,

- Ce YBEJIMYM C MPOTHO3HAaTa CTOMHOCT Ha HOB JIBJIT, KaKTO U MOCTBIUICHUS OT
U3J]aBaHETO Ha EMUCHM TPUBWIECTHMPOBAHU aKIHH,

- C€ HaMaJIi C IPOrHO3HUTE UHBECTHUIIMH B IBJITOTPAHU aKTHUBH,

- € HaMaJIM C IPOTHO3HUTE MOTAIICHUS T10 TIaBHUINTE HA ABJTa,

- c€ HaMaJIH C TIPOTHO3HUTE TUBUACHTH 32 MPUBHIJICTUPOBAHH aKIINH.

W3nomn3ea ce cieqnara Gopmya:

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

KBICTO: FCFFE — neTHu apu4H# MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHA neyanba
Dep - amoptuzauuu
FClInv — yaBeCTULINY B IBATOTPAHU aKTUBU
AWCInv — npoMsiHa B HETHUSI 0OOPOTEH KamuTasi
PP — nioraiieHus 1o rjIaBHUIIN
PD — nuBuaeHTH 3a MIPUBWICTUPOBAHU aKIIUU
ND — HOB IBJIr, KaKTO ¥ IIOCTBIUIEHHS OT H3JaBAaHETO HAa EMHUCHUH
MPUBWIETUPOBAHU aKIUU

B) [Ipu TO3M MeToN HETHUTE MApPUYHU IOTOLM CE€ JUCKOHTHpPAT C II€HaTa Ha
(¢uHaHCUpaHe CbC COOCTBEH KalMUTall.

r) Ilenara Ha (uHaHCHMpaHE CbC COOCTBEH KamuUTal € M3MCKyeMaTa HOpMa Ha
Bb3BPAIllaeMOCT Ha OOMKHOBEHUTE aKLIMOHEPH U ce Je(PUHUPA 10 CIECTHUTE HAUUHU:

- ype3 Oe3pUCKOBUS TMXBEH MPOIEHT IUTIOC PUCKOBA TTPEMHUSI:
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k, =kgp. + RP

KBIIETO k. - nenara Ha (P)MHAHCHpPAHE CHC COOCTBEH KaIlUTAal,
krr — 0€3pUCKOBHS JTMXBEH MPOLEHT,
RP — puckoBa npemus.

- ype3 Meroma Ha orieHka Ha kanutanoBuTe akTuBHU (Capital Asset Pricing Model -
CAPM):
k, =kpe + (km _kRF)Xﬂ
KBIIETO k. - nenara Ha ()MHAHCHpPAHE ChC COOCTBEH KaIlUTAal,
krr — 6€3pUCKOBHS JTMXBEH MPOLEHT,
- Krp) — TIa3apHaTa PUCKOBA IIPEMUS
) >

k,, —OuaKBaHaTa BH3BpAIIAEMOCT Ha Mazapa
S — 6eTa KoeUIIUEeHT.

- 94p€3 MCTOAa HAa AMCKOHTHPAHUTE MMapUIHU IIOTOLN:

D
k, = —L+g,
P
0
KblIeTO k. - 1IeHaTa Ha (JMHAHCHUPAHE ChC COOCTBEH KanuTal,
D; — oyaxkBaHHs clIeABaIll TUBHUIECHT 3a €IHAa OOMKHOBEHA aKIIHS,
Py — 1iena Ha eqHa oOMKHOBEHA aKIIM,

&- OUaKBaH TCMII Ha paCTCK.

2.3.2. Mertoa Ha AUCKOHTHpaHUTE NapuyHu notouu 3a ¢pupmata (Free Cash Flows
to the Firm) - upe3 auckoHTHUpaHe HA HETHUTE MAPUYHU MOTOIM 32 BCUUKH aKIIHOHEPHU
U IpYTH UHBECTUTOPH, HAMAJIEHU C BCUYKH JIBJITOBE HA KOMIIAHUATA U IPYTH B3€MaHUs
Ha WHBECTHTOPUTE, PA3JIMYHM OT aKIuoHepuTe. M3momsBar ce HETHHTE MapHUuHU
MOTOLM 32 BCUYKUM HMHBECTUTOPU BBB (pUpmMara — MpUTEkKATEeIH Ha aKLUMU, OBIT U
npedepeHnnanay akuu. HeTHUTe mapuyHu MOTOIM C€ M3UMCIISABAT 110 /IBa HAUWHA!

a) [Ipu bpBUS HAYMH HETHUTE MApPUYHU TOTOLM CE€ U3YUCIISIBAT, KATO MPOTHO3HATA
neyvas0a npeau JIMXBU U ClIe]] JaHbLU BbpXY Mevandara:

- C€ yBEJIMYH C IPOTHO3ZHUTE Pa3XOH 32 aMOPTH3aLus,

- c€ HaMaJIM ¢ IIPOTHO3HATa MPOMsIHA B HETHUSI 00OPOTEH KanmuTal,

- C€ HAMAJIA C TPOTHO3HUTE WHBECTULMHU B ABJITOTPAHU aKTHBHU.

W3non3Ba ce cnennata Gopmya:
FCFF = EBIT x(1-TR)+ Dep — FCInv— AWClInv ,
KbBJIETO: FCFF — neTHu napu4H# MOTOIM 32 (pupmara
EBIT-neuyan0a npeau JIUXBU U JaHBIH
TR — nanbuHa cTaBKa 3a pupmara

Dep - amoptuzauuu
FCInv — uaBecTUIINY B IBITOTPAiHU AKTUBU
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AWCInv — npoMsiHa B HETHHSI 000POTEH KaruTajl
6) IIpu BTOpHAT MOAXO Ce U3MOJI3BA ciieaHaTa hopmyJa:

FCFF = FCFE + Intx(1-TR)+ PP— ND + PD

KBJIETO FCFF — HeTHU apU4yHM MOTOILM 3a (hupmara
FCFE — HeTHU apyu4yHU NOTOLM 32 OOMKHOBEHUTE aKIMOHEPU
Int— pa3xoau 3a JINXBU
TR — nanbyuHa cTaBKa 3a pupmara
PP — noramenus no riiaBHALU
PD — nuBuaeHTH 3a IPUBWICTUPOBAHU aKIIUU
ND — HOB IBII, KakTO W IOCTBIUIEHHMsS OT H3/aBaHETO HAa E€MHCHH
MIPUBUJIETUPOBAHN aKIUU

B) HeTHHTE MapuvHM MOTOIM C€ TUCKOHTHPAT ChC CPEIHONpETErIieHaTa IeHa Ha
KanuTajla Ha JAPYXKeCTBOTO. [IpM ompenensHeTo Ha OTHOCUTEITHHTE [SUIOBE Ha
PA3ITMYHUTC U3TOYHUIU HA KaITUTaJl C€ U3IIOJI3BAT MMa3apHUTC UM CTOMHOCTH.

r) CpenHompereriieHaTa IleHAa Ha KamuTalla Ha JAPYKECTBOTO CE OMpeAens upe3
ciennara gopmyna:

IACC =k x{ o i = i o o
E+D+PS E+D+PS »\E+D+PS

kbpaeTo: WACC — cpenHonpeTeriieHaTa [ieHa Ha KaluTaia,

k. e neHara Ha (MHAHCUpPAHE CHC COOCTBEH KAlMTAa,

ks e neHata Ha (pUHAHCUpAHE C JIBJT, TPEIU Ja € OTYCTCH NaHBYHUS
edeKT OT pa3xoauTe 3a JTUXBH,

{ € TaHbYHATA CTaBKa 3a (hupmara,

kys € LleHaTa Ha (PUHAHCHUPAHE C IPUBUICTUPOBAHY AKILIUH,

E — mazapHara CTOMHOCT Ha aKIIMUTE HA KOMIIAHUSATA,

D — na3apHara CTOMHOCT Ha AbJIra HA KOMITAHUATA,

PS — nmazapHara CTOMHOCT Ha MNPUBUJIECTUPOBAHUTE AaKIMM Ha
KOMITAHHSTA.

Koraro mazapHaTta CTOMHOCT Ha IbJIra HE MOXe Jla OBbJe onpeeNieHa, Ce U3MOI3Ba
OaylaHcoBaTa My CTOHHOCT.

2.3.3. Bcexu e€MH OT METOAMUTE 3a ONpEAeisiHe Ha CTOMHOCTTAa Ha aKI[MOHEPHUS
KanuTall MOXKeE J1a U3M0JI3Ba €1H OT JBaTa MOJelia Ha JUCKOHTUPaHE:

a) [locTostHeH TeMIT Ha pacTeX, MPH KOWTO ce MpueMa, ye phCThT Ha Gupmarta e
IIOCTOSIHEH U CTAOMIIEH.

®opMynara, KOSTO € U3I0J3Ba €:

FCF,
P = R
r—g
KBJIETO: Py — HacTosmaTa cToifHOCT Ha CBOOOIHUTE MAPUYHH MTOTOLIH;
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FCF ¢ umu FCFE nmu FCFF;
7 € ChOTBETHATA HOPMA Ha TUCKOHTHUPAHE;
g € IOCTOSIHHUSAT TEMII Ha PacTeX Ha KOMITaHUSTA.

0) /lByerameH TeMI Ha pacTeX, NMPH KOWTO ce Mpuema, ye ChIIECTBYBAT JBa
nepuoa. 3a MbpBUs MEPUOJ CE IIPaBU MPOTHO3A 32 HETHUTE IMAPUYHU MTOTOLM 32 BCSKA
roJyHa MOOTAENIHO. 3a BTOPHS NEPHUOJ CE NMPHEMA, Y€ HETHUTE NapUYHU MOTOLM LIE
HapacTBaT ¢ yCTOWYMB TEMII WJIU 1€ OCTAHAT ITOCTOSIHHHU.

dopmyara, KOSITO Ce U3II0JI3BA, €:

p=S e F
S0+ ()]

KBJIETO: Py — HacTosmaTa cToifHOCT Ha CBOOOIHUTE MAPUYHH MTOTOLIH;
FCF; e wiu FCFE unu FCFF nipes ronuna t;
7 € ChOTBETHATa HOPMA HA TUCKOHTHUPAHE MIPE3 IbPBUS IEPUOI;
P, e croiiHocTTa Ha CBOOOJHMTE TAPUYHHM IOTOIM B HAYAJIOTO HA
BTOPHS NIEPHO]] HA YCTOWYUB PBCT; P ce U34mcIisiBa MO CIEIHUS HAYUH:

FCF

n+l

P = ’
r,— &,

KBJCTO: N € ChOTBETHATA HOPMA Ha TMCKOHTUPAHE Mpe3 MepPHoja Ha MOCTOSIHEH
PBCT; gn € TIOCTOSIHHUAT TEMIT Ha pacTex Ha KommaHusta. Koraro ce mpuema, ue mpe3
BTOpUA NICpUOA HCTHUTC MAPUIHU ITOTOIH IS OCTaHAT MOCTOAHHU, TO TOraBa gn=0.

2.4. TlocnenBaia OIEHKA HA aKIWU, MPUJOOUTH B CIEACTBHE OT YBEIWYCHHE HA
KaluTajla CbC CpPEACTBA Ha JAPYKECTBOTO EMMTEHT WJIM OT pas3feisHe Ha
CBHILECTBYBAIIUTE aKLIUHU, CE U3BBPIIBA KAKTO CIIEABA:

a) B cayuaute Ha mnpugoOuBaHe Ha (HOBHM) aKIUM OT JaJE€HO JAPYKECTBO
BCJIEJICTBHE Ha yBEJIMUEHUE HA KalMTala CbC CPEACTBA HA JIPYKECTBOTO, C€ NMPHU3HABA
B3€MaHe OT JlaTaTa, OT KOSITO MPUTEKATEINTE Ha aKIIMU Ha JIPY’KECTBOTO HAMAT MPaBO
Ha aKLIMU OT YBEJIMYEHHETO Ha KaluTaja — Jarara cjell KOATO CKIIYEHHU CHCNIKU C
aKLMUTE HE Bb3ACHCTBAT BbPXY IPABOTO 3a MpUJ00MBaHE HA HOBM aKIMH JI0 JlaTaTa Ha
pEerucTpupaHe Ha YBEJIMYEHHETO Ha KamuTaja W BIMCBAHETO MY B JIeNO3MTapHAaTa
MHCTUTYLUS.

CroliHOCTTa Ha B3€MAaHETO € paBHAa Ha MPOM3BEIEHUETO OT Opos HOBU aKIUH U
LICHAaTa Ha €JJHa HOBA aKLUs.

R=N,xP,
KBJETO R — B3emane,
N, — Opoii HOBH aKIIuH,

P, — 11eHa Ha eqHAa HOBA aKIUA.

Ilenata Ha eJHA HOBa aKIMs CE TOJy4yaBa KaTo MOCJIEIHATA IICHA HA OLICHKA Ha
enHa ,,crapa’ akmus ObIe pa3jielieHa Ha cymara OT Opos HOBU aKIMH, MPUIOOUTH
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cpelly efHa ,,ctapa’” akius u eaHa 1 ,,ctapa’” akuus.
p-_hHh
" (N, +1)

KBIETO P, — 11eHa Ha egHa HOBA aKIHs,
Py —nocnenna 1ieHa Ha OlIeHKA Ha €Ha ,,cTapa’ aKIus,
N, — Opoiif HOBU aKITUH 3a eJHa ,,cTapa’ aKIusl.

Ot parara Ha BIMCBaHE HA HOBUTE AKLUH B IENIO3UTApPHATa MHCTUTYLUA IO JaraTa
Ha BBBEXKJIAHE 34 ThPrOBUs HA peryJiipaH Ia3ap, ce MpU3HaBaT HOBUTE aKLMHU I10 LIEHA,
M3YHCIICHA 0 ciegHaTa popMmyJa:

P
p =_—"0
" (N, +1)

KBJIETO P, — 11eHa Ha eHA HOBA aKIHs],
Py — nocnenaHa 1ieHa Ha OLIEHKA Ha €Ha ,,cTapa’ aKI[us,
N, — Opoii HOBM aKIIMH 32 €JIHA ,,cTapa’ aKI[Hsl.

Cnexn BBBEXJAaHE 3a THPrOBUA Ha pErylHpaH TMa3ap Ha HOBUTE aKIIHH,
MocJjieBallara UM OIEHKa CE€ H3BbpIIBA CBHIVIACHO METOJIUTE 3a OLCHKAa HAa LEHHU
KHIKA, THPTYBaHU Ha pEryJHpaH maszap.

0) cmydanTe Ha nMpuaoOMBaHE Ha (HOBM) aKIMU OT JAJCHO JIPYKECTBO B pe3yJTaT
OT pPa3leNIIHETO Ha Beue ChIICCTBYBAIUTE aKLUMHU (CIUIMT) c€ NMpPU3HABa B3€MaHE OT
naTtata, OT KOSTO HOBHUTE aKIMM Ca BeYe OTAEJICHH OT ChIIECTBYBAIUTE AKIUH —
Jarata, clie/l KOATO CKIIIOYEHM CJENIKU C aKLIMUTE He BB3JEHCTBAT BHPXY MPABOTO 3a
npuoOUBaHe Ha HOBUTE aKIUM JI0 JaTaTa Ha PErUCTpUpaHE Ha HOBUS OpOMl aKIUH B
JeTI03uTapHaTa HHCTUTYLIUS:

CroifHOCTTa Ha B3eMaHETO € PaBHO Ha MPOU3BEIECHUETO Ha OpOs HOBU aKUUU U
[IeHaTa Ha €JJHa HOBA aKLKSl.

IlenaTa Ha eaHa HOBa aKIMs ce MOJydyaBa KaTo IMOCJEJHATA I[eHa Ha OIIEHKa Ha
enHa ,,crapa’ akuus Objae pasjenieHa Ha Oposi HOBM aKIMM, MPUIOOUTH Cpelly eaHa
,»CTapa” aKIus.

R:NnxPoxL,
N

I

KBJETO R — B3emane,
N, — 6poii HOBH aKIuH,
Py — nocnenana 1ieHa Ha OlIEHKA Ha €Ha ,,cTapa’ aKI[us,
N, — CbOTHOIIIEHHE Ha CIUIUTA.

Ot JaraTa Ha BIIMCBAHC HA HOBUTC aKI[UU B ACIIO3UTApHATA MHCTUTYIIUA N0 AdaTaTa

Ha BBBCIKAAHC 3a TbProBUA HA PCryJiMpaH Ima3ap, CC NMprUu3HaBaT HOBUTC aKIIUU 110 LICHA,
HU34YUCJICHA I10 CIIC€aAHaTa (I)OpMy.]'IaZ
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P=P()X1/Nr

KBIETO P — 1ieHa Ha HOBa aKIys,
Py —nocnenna nieHa Ha OlI€HKA Ha €Ha ,,cTapa’ aKI[us,
N, — CHbOTHOIIIEHHUE HA CIUIMTA.

Cnen BBBeXIaHe 3a TBHPrOBUS Ha pEryjJupaH Ia3ap Ha HOBUTE akLUH,
MocJjie/BallaTa UM OIIEHKAa C€ W3BbBPIIBA CHIVIACHO METOJUTE 3a OIEHKAa Ha IIEHHU
KHIKA, THPTYBaHU Ha PEryJHpaH maszap.

2.5. Topemsbpoenute ™erogum mo T.2.1, 2.2, 2.3, 2.4 3a omnpenensHe Ha
CIipaBCajinBaTa CTOUMHOCT Ha IOEHHUTEC KHHWXKaA MOTraT Jaa 6’bI[aT KOpurupanum ¢
koeduimenTn, 000CHOBaHM Ha 0azaTa Ha JaHHU M OOCTOSITEJICTBA, MPEACTABIISBAIIN
CBHOTBETHO pa3KpHUTa BHTPEIIHA MHPOPMALUSA IO CMHUCHIA HA 4. 4 OT 3aKOHa Cpelry
Ma3apHUATE 3JI0yNOoTpeOu ¢ GUHAHCOBHU WH.

3. B ciuyuvaure Ha mnpuaoOMBaHe Ha IpaBa OT JIa/JIeHO JIPYKEeCTBO IpH
YBeJMYEeHHE HA KAaNUTAJIAa Ype3 eMUCHs HA aKIMH Ce MpU3HaBa B3eMaHe (Ha MpaBa)
OT JaraTa, OT KOSTO MPUTEKATEJIUTEe Ha aKIUU B JIPY>KECTBOTO HAMAT MpaBo JAa
oJIy4uaT IpaBa 3a 3allMCBAHC HA AKIUW OT YBCIIMYCHUCTO Ha KalnTalla (;[aTaTa, CJIEq
KOSITO CKIJIFOUEHU CHAENKU C aKIIMUTE HE BB3CHCTBAT BbPXY MPABOTO 3a MPUAOOMBAHE
Ha TpaBa), 10 JaTaTa Ha PETUCTPUPAHE Ha MpaBaTa B ICNIO3UTapHATAa UHCTUTYIUS.

CroifHOCTTa Ha B3€MaHETO Ce U3YMCIIsIBA HA OCHOBATA Ha cieqHaTa GpopmyJa:

R, =NxP,

KbJIETO
Rr — B3emane

N — Opotii mpaBa

Pr — nena na npaBo

LlenaTa Ha MpaBOTO ce M3YKCIISIBA Ype3 ciaeaHara Gpopmya:

P +P xN,

P =P
N, +1

r

Kvaero:

Pr — nena na npaBo

Pl — nena na nocienHa oleHKa Ha akuuATa (Tpeau OTACISHETO Ha IIpaBaTa)
Pi - eMucuoHHa CTOMHOCT HA HOBUTE aKI[UHU

Nr — Opoit akIuu B €1HO MPaBO

Ot narata Ha perucTpanus Ha MpaBaTa B JENO3UTapHATa MHCTUTYIHS, CHIIUTE CE
MPU3HABAT KaTO aKTHB B MOPTQeiia 1o 1eHa onpezeneHa mno Gopmyiara no-rope.

3.1 Ilpu HEBB3MOXHOCT Ja C€ NpWIOkKAT HAYMHUTE 3a OIEHKa 1o T. 1.

MocJIe/[BaIaTa OleHKAa Ha IMpaBa Ce W3BBPIIBA IO IIEHA, MPEACTaBIsABaIla pa3jikKa
MEXIy IIeHATa Ha CHIICCTBYBAIIUTE aKIUU HAa JPYKECTBOTO, OMpPEICIICHA CIIOPEe.
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M3HMCKBaHUATA HAa T. |. U eMHCHOHHATAa CTOMHOCT HAa HOBUTE KUK OT YBEIUYEHHUETO
Ha KaluTana, yMHOKEHa [0 ChOTHOLIEHUETO Ha Oposl aKIMU B €IHO IIPABO.

3.2. Ot naTtaTa Ha 3alMCBaHE HAa aKIMHUTE B PE3YJITAT HA YNPAXKHSIBAHE Ha IpaBaTa
70 JaTaTa Ha PEruCTpUpaHe Ha YBEJIMYEHUETO Ha KaluTajda M BIHCBAHETO MY B
JIETI03UTapHaTa UHCTUTYLIMA 3allMCAaHNUTE aKLMU CE OTpa3sBaT KaTo B3EMAaHE, KOETO CE
¢dbopmupa, KaTo OPOAT Ha 3aIMCAHUTE aKIUK CE YMHOXKH 110 CymMaTa OT CTOMHOCTTa Ha
€IHO IPaBO IO IOCJIeHATa OLEHKA MpEeaN 3alMCBAHETO HA aKIUMUTE, pa3AeiieHa Ha
Opos aKLMH B €JHO MPAaBO U eMUCHUOHHATa CTOMHOCT Ha €/JHA aKLUs.

R:]vn>< P[-+Pr B
N

I

KBJIIETO R — B3emane,
N, — Opoii 3amucany aKIuy,
P; — eMucHOHHA CTOMHOCT Ha aKIIMs,
P, — cTOMHOCT Ha €IHO MPaBo,
N, — Opoil akIK B €THO MPABO.

Ot patara Ha 3amMCBaHEe HAa aKLUMUTE B PE3yJTaT Ha yHpakHsIBaHE Ha IpaBarta 10
JaTtaTa Ha 3alUiallaHe Ha €MHUCHOHHATa MM CTOMHOCT BB3HUKBA 3aIBJIKCHHE KBM
JPYKECTBOTO — EMHUTEHT.

3.3. Ot npatata Ha BNMCBAHE Ha HOBUTE aKLMU B JE€NO3UTapHATa WHCTUTYLHUS /10
JaTtaTa Ha BBBEXJAHE 3a THPrOBUS Ha PETYJIHMpaHUsS Iaszap, ce NMPU3HABAT HOBHTE
aKIWM 110 [I€Ha, M3YUCIICHA TI0 clexHaTa GpopMya:

Ksnpaero:

P — tena ga akmusrta

Pi — eMrcHOHHA CTOMHOCT Ha aKI[UsI
Pr — cToliHOCT Ha €THO TTpaBo

Nr — Opoii akIuu B €JHO IPaBO

Cnen BBBEXIaHE 3a THPIOBUS Ha pETyJHpaHUs IMa3ap Ha HOBUTE AaKLUHU
[ocJieIBallaTa UM OLICHKAa C€ U3BBPIIBA CBIVIACHO METOAUTE 3a OLCHKA Ha IEHHU
KHW>KA, TBPTYBAaHU HA peryJiipaH nasap.

3.4. B cimyuaute, B KOUTO c€ MNpHUIOOMBAT aKIUH OT AKLUHMOHEPHO APY>KECTBO
BCJICJICTBHE HA ITbPBUYHO IyOJUYHO TpeJiaraHe, akIMUTe ce MPU3HABaT OT JAaraTa Ha
peructpanudaTra UM B ACMO3UTApHATA UHCTUTYLUS. HocnenBamaTa OLCHKAa Ha aKIIUUTEC
OT Jatata Ha pETUCTpalMiATa WM B JIEMIO3WTAapHATA HMHCTHUTYIHS 1O Jatata Ha
JOIIyCKaHE Ha aKUMWTE 3a ThPrOBUs Ha PEryJIMPAaHMs Ia3ap c€ MU3BBLPIIBA IO LICHA,
paBHa Ha cymara OT €MHUCHOHHATa CTOWHOCT Ha €llHa aKIWs M CTOWHOCTTa Ha €IHO
MPaBo MO MOCJeIHATAa OIlEHKA MPEIr 3allMCBAHETO HAa CHOTBETHUTE aKIIMH, pa3jeiieHa
Ha Opos aKI[UU CPEIILy €AHO MPaBo.

W3uncnennero Ha IIEHaTa ce U3BBPIIBA Ype3 ciieaHara popmyda:
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P=P+ £
N,

Kvaero:

P — nena na akmmsara

Pi — eMucrOHHA CTOMHOCT Ha aKIUsA

Pr — cToiiHOCT Ha eTHO TTpaBo

Nr — Opoit akIuu B €1HO MPaBO

3.5. B ciydauTte, B KOWTO c€ MpHUIOOMBAT aKIWW TPU YUpeAsBaHE Ha HOBO
aKIIMOHEPHO JPY>KECTBO, aKIMUTE CE OLEHSABAT IO €MHUCHOHHATa UM CTOHHOCT JI0
JaTaTta Ha JIOIyCKaHe Ha aK[IUUTE 332 ThPTrOBHs HA peryIupaHus mas3ap.

4. Ilocnenpania OICHKA HAa ASJIOBE HA KOJEKTHBHH MHBECTHMIIHOHHH CXEMH II0
i, 195, an.l, 1.5 ot 31K, BKIIOUYNTEIHO B CJVYANTE HA BPEMEHHO CIIHPaHe
HAa 00paTHOTO M3KYNYBaHe, CE€ U3BBHPINBA IO TOCTeAHaTa 00sBEHA [IeHA Ha 00paTHO
m3kynyBane. [locienBamia omeHka Ha JsJIOBE Ha JOTOBOpeH (OHI, KOWTO HE €
JOCTUTHAJI MUHUMAJIHUSL Pa3MEpP Ha HETHATa CTOMHOCT Ha akTUBUTE 10 4ui. 166, an. 3
3IITLK, ce u3BbpIBa MO MOCIEAHATA ONpe/eIcHa U 00sIBeHAa EMUCHOHHA CTOMHOCT Ha
eMH JIsJ1, HaMaJieHa ¢ pa3Mepa Ha MPEABUICHUTE B MpaBHJaTa Ha JOTOBOPHUS (HOHJ
pa3xoau Mo EMUTHUPAHETO U 1O 0OPATHOTO U3KYIyBaHE Ha €AMH IS

5. B caydaute, Korato He ce NpPOBEX/Ia ThProBUSI HA peryJUpaH mna3ap B
pPa0OTHH 32 CTPAHATA JHU HJIM KOraTo JIaJleHH IIEHHH KHHKA CA BPEMEHHO CIIPEHHU
OT_TBLProBHUsl, 3a TMOCJEABAINA OIICHKA Ha IIEHHWTE KHHWXA, JOMYCHATH N0 WU
THPTYBaHU Ha PETyJIMpaH Iasap, ce MpueMa olleHKaTa, BajluHa 3a JICHs Ha MOcCJeHaTa
THPTOBCKA CECHSI.

[IpaBunoTo He ce mpuwiara, KOraro Ha pEryJHpaHus Mas3ap HE C€ MPOBEXIaT
TBPTOBCKHU CECHH 3a MOBeYE OT 5 paboTHU nHU. B To3M ciyuail mocieaBamiaTa oreHKa
CE U3BBPIIBA IIPU CHOTBETHOTO MpUjaraie Ha T. 2 u 3.

6. CpouHnTe M _0€3CPOUYHHTE JENO3UTH, MAPUTE HA KACA M _KPATKOCPOYHHTE
B3eMAaHMUsI CE OIICHSABAT KbM JICHS Ha IIPEOICHKATa, KaKTO CJIe/IBa:

a) CpO‘IHI/ITe JCIIO3UTH - I1I0 HOMUHAJIHATA UM CTOﬁHOCT U 1moJjiaraiiara c€ CbIrjiaCHO
JIOTOBOpa HATPYIIaHa JINXBA;

0) mapuTe Ha Kaca - M0 HOMUHAJIHA CTOMHOCT;

B) OE3CPOYHHTE JICTIO3UTH- TT0 HOMUHAJIHA CTOMHOCT;

I') KpaTKOCPOUYHHUTE B3eMaHHs Oe3 OmpejesieH JUXBEH MPOLEHT WM J0XOA - MO
ce0ecTONHOCT;

,Z[) KpaTKOCpO‘-IHI/ITe B3€MaHUs C OHpCI[eJICH JINXBCH HpOL[eHT nim agoxoxa - II0
ce0ecTOMHOCT, YBEJIMYCHA C TIoJlaramaTa ce ChbIIacHO JOTOBOpa HaTpyIaHa JINXBa WIIH
JIOXO/I.

7. (PUHAHCOBHTE AKTHBHM, JICHOMHUHUDPAHHM B _4YYV:KIeCTPAHHA BajJyTa, ce
MpPEeU3vHCIsiBaT B JIEBOBAa PaBHOCTOMHOCT, OMNpEeNeleHa MO IEHTPalIHHUS Kypc Ha
bearapckara HapoaHa OaHKa, BaJIMJCH 3a JICHS, 32 KOUTO C€ OTHACS OIICHKATA.

8. MaTepuaJHUTEe U HEMATEPHAIHUTE ABJITOTPAIHA AKTUBHU ITHPBOHAYATHO CE
OIICHSABAT IO IIeHAa Ha MpuaoOMBaHE, a BIIOCIEACTBHEC TOMJISKAT HA TMEPHOIUYHA
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OLIEHKA IO CTpaBeAiMBa CTOHHOCT, choOpa3Ho npensuaeHus B MCDO 16 moxen Ha
ornieHka. IIpeoneHnkara 1o crpaBemyiiBa CTOMHOCT C€ M3BBPIIBA €XKEroJHO KbM 31
JIeKeMBpU Ha CHhOTBETHaTa rojauHa. Ilpu moBuinaBane Ha WHQIIAMOHHUS MHICKC 3a
roauHata Hajx 10% uiay npu HaM4KMe Ha 3HaYMTEIHU pa3Iuyus Mexay OalaHcoBaTa U
CIpaBeJUIMBaTa CTOMHOCT Ha JBJIrOoTpaiiHUTEe akTuBU CBHBETHT Ha AUpeKTOpUTe Ha Y /I
MOXKE Ja B3€ME€ PCIIECHUE NPEOLCHKAaTa Jja C€ M3BBPIIBA U HA IO-KPaTbK IEPHOJ OT
BpeEMe.

Metoau 3a oueHka Ha nacuButTe Ha JID “3naren jgeB Unaexc 30”:

3a ompenensHe Ha CTOMHOCTTa Ha HETHUTE aKTWBUM Ha (poHIA ce M3BBpIIBA
OLIEHKA Ha MacuBUTe Ha (OHJA B CHOTBETCTBUE C MPHIOKUMHUTE CUYETOBOJHU
CTaHJapTH.

OnpenesisiHe HA HETHATA CTOMHOCT HA AKTUBHUTE

Herna croitHocT Ha axktuBuTe Ha POHAA 3a UEIUTE Ha ONpPEACISHE Ha
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYMyBaHE Ha JISJIOBETE CE M3YHCIIABA
KaTo OT CTOMHOCTTa Ha BCHYKM aKTHBHM, M3YHCJICHHU CHIVIACHO HACTOSIIATa
METOJIOJIOTHS CE€ M3BaJW CTOMHOCTTA HAa MAaCHMBUTE, M3UMCIICHA CHIJIACHO HACTOSIIATa
METOJIOJIOTHSI.

2.4. Onucanue HAa HWHBECTHIMOHHATA JeHHOCT Ha JOroBOpPHHMA (OHA 3a
NocJIeJHUTe 3 TOAWHM, MNPEeIXO0KAAIH TOAMHATA HA H3JaBaHe Ha
NPOCHEeKTa

a) JaHHM 3a o0ema, CTPYKTypaTa M [IMHAMMKATA HAa AKTUBUTE Ha
AOrOBOPHUSA (POH/I, BKIIOYNTETHO HATHYHOCT HA IIEHHU KHUKA OT eUH WU APYT
BU/I — 001110 U 1O BUJI AKTHUBH

0) JaHHM 32 CTPYKTypaTa HAa MWHBECTMLUHMOHHHMS NopTdeils mo orpaciau,
KAKTO U 32 HHBECTUIIMHTE MO OTAEJHH eMUTEHTH B CbOTBETHUTE OTPACJIH

B) n30pana ¢uHaHcoBa MH(oOpManus 3a BCAKa eAHA OT MOcCjaeqHUTEe 3
rOAMHM, BKJIIOYBAIIA:

aa) HeTHA CTOMHOCT HA AKTUBHUTE HA eIMH A/ B HA4YaJI0TO HA NIePHOIA;

00) JoxoaM OT MHBECTHIMOHHM CHAEJKH HAa eIWH JfAJI: HeTHA medasada
(3ary0a) oT HHBeCTHLMH; HeTHA me4yaj0a HMIM 3ary0a oOT LeHHH KHUKA
(peajJM3UpaHM U HepeaJU3HuPaHM); 0010 CAJIT0 OT HHBECTULIMOHHUTE CIEJIKH;

BB) IMBHJEHTH WU JIPYTM pasnpeaeeHUsi 3a AsiJI: TUBUACHTH OT HETHATa
ne4yajbéa OT HMHBECTUIIUM; pa3npenejeHUsi OT KanmuTajgoBara mnedanda; o010
AUBHUACHTH M pa3npeieIcHNs;

IT) HETHA CTOMHOCT HA AKTUBHUTE HA €IMH 5/ B KPas HAa Mepuo/a;

A1) 00112 Bb3BPbIIAeMOCT HA eUH IS5

ee) IONMbJHUTEJHU JAAaHHM: 000 HETHM AKTHBH B Kpasi Ha TNePHUOAA;
ChOTHOLIEHHE Ha Ppa3XxoAuTe KbM CpeJIHATa CTOWHOCT HA HETHHUTE AKTHUBM;
CHOTHOILIICHHE HA HeTHATA Me4yasnda (3aryda) KbM cpelHATAa CTOHHOCT HA HETHHUTE
aKTHBH; 000POT HA MOPT(eila B NPOLEHT

) MUHHUMAJIHA, MAKCUMAJIHA U CPeJHONPeETErIeHa eMHUCHOHHA CTOHHOCT U
LleHA HAa 00paTHO M3KYINyBaHe 32 BCAKA €HA OT MOCJeJHUuTe 3 rOANHI

a) Opoii akuum B oOpalieHue KbM Kpas Ha roAMHATA, KaKTo M Opoii Ha
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eMUTHPAHU, NPOAAJeHM M O0pPaTHO W3KYNEHH AaKIUH 32 BCAKAa eIHa oT
MOCJeIHUTE 3 rOAUHU

€) 1aHHHU 3a pa3pelleHUuTe W MOJ3BAHU 3aeMH, BKJIKYNTEIHO pa3Mep, CPOK
HA 3aeMa W JIUXBH M0 HEero, yCBOeHa 4acT OT 3aeMa, IJIaTeHH JJUXBH U pa3Mep Ha
HeU3IbJIKEHHs 3aeM;

Hswma nannau o 6. a-e).

) Ilpenynpesxkaenne: CTOHHOCTTA Ha AsUIOBETE M 10XOABT OT TAX MOraT J1a ce
IOHMXKAT, Tevyajdara HE € rapaHTHpaHa U HMHBECTHUTOPUTE IOEMAT PUCKAa Ja He
BBH3CTAHOBAT WHBECTHLIMUTE CH B IBJIHHUS UM pa3Mep, KaKTO M WHBECTULUUTE BbHB
¢oHa HEe ca rapaHTUPaHU OT TrapaHIMOHEH (QOHA M NPEAXOJHHUTE pe3yJITaTh OT
JeHOCTTa HAMAT Bpb3Ka ¢ ObAeUInTe pe3yiTaTi Ha GoHa.

2.5. XapakTepucTHKa HAa THUINWUYHHUS HHBECTUTOP, KbM KOr0TO € HAaCOYeHa
AEeHHOCTTA HA JOrOBOPHUA (POH]

OcHoBHaTa rpyna WHBECTUTOPH, KbM KOUTO € HacoueHa JeiiHocTTa Ha (oHa
ca UHBECTUTOPUTE ChC CPEIIHU OXOJHM 3a CTpaHara, ¢ J00pa MHBECTUIIMOHHA KYITypa
U TOCTaBSIIM CU MPEAUMHO CIECTOBHM, a HE CIEKYJIaTUBHM L€ NpPHU B3eMaHE Ha
CBOWTE WHBECTHIIMOHHU PEIICHUS, KAKTO W WHCTUTYIIMOHATHUTE WHBECTHTOPH
(nencuoHHn  GOHIOBE, 3APAaBHO-OCUTYPUTENHU JpPYKECTBA, 3aCTPaXOBATEIHU
KOMITAaHUY, HHBECTULIMOHHH JPYKECTBA U JPYTH TOTOBOPHU (HOHIIOBE).

MHBeCTUIIMOHHUAT NPOAYKT Ha (OHAA € MpelHa3HaueH 3a WHBECTUTOPH,
KOUTO:

- ca TOTOBM Jla MOEMaT PUCK OT MHBECTHIIMHM B aKLWU, KOUTO Ca BKJIIOYCHH B
unaekca «BG  TR30» na Onirapckara (onmoBa Oopca, oOXBamiaml €MHUCHH,
kiacupanu ot 1 1o 30 mscTo, ¢ Hall-1OOpH MOKa3aTeNH M0 KPUTEPHUHUTE TMa3apHa
KanuTanu3aius, Opoil cenku u o0opoT mpe3 MocieAHaTa elHa roauHa, (Gpuii-
dioyT;

- CaTrOTOBHU Ja IOeMaT PUCK OT UHBECTUIIMHU B aKIIMU, HO JKEJIaelly ChIIEBPEMEHHO
Ja OTrpaHMYaT TO3M PHCK 1O BH3MOKHO HAM-HUCKOTO HHBO 3a TO3M BHUJ
(UHAHCOBM WHCTPYMEHTH, KOETO C€ OCUTYpsiBa OT HMHACKCHHS XapakTep Ha
donma;

- THPCAT UHBECTHIIMS, KOSTO OM MOTJa B CPEJHOCPOUYEH U IBITOCPOYEH IUIaH Ja
JIOHECE J0XO/I, MO-BUCOK OT TO3M MO OAHKOBUTE JACTIO3UTH U OT HHCTPYMEHTHUTE C
dbukcupan n1oxon;

- KeNasT Jla UMaT CUTypHA U Obp3a JIMKBUIHOCT;

- HCKaT Ja AuBepcudUUIMpaT pucKa Ha COOCTBEHHsSI CHU MOPTHENHT OT aKIuy;

-  TBPCAT WHBECTHIMS, KOATO ¥WMa OTHOCHTEIHO HHCKH OICPATHBHH H
TpaH3aKLUMOHHH Pa3Xx0/y, BKIIOYECHHU B IIeHaTa Ha JsIIOBETE.

JlsimoBere Ha (QoOHAA ca MOIXOAANIN 32 OBJTAPCKU M UYKIECTPAHHU (DU3NIECCKH
nuna, GUPMHU U MHCTUTYIIMH, KOUTO JKeJasT Ja MHBECTUPAT YacT OT CPEeACTBAaTa CH Ha
(WHAHCOBHUTE Ta3apW 3a CPOK HE MO-MaJTbK OT JBE TOJIWHU, B JUBEPCUDUIIUPAH
MPOIYKT OT aKIUHU, KOMTO 1aBa Bb3MOXKHOCT 32 IMOCTUTaHE Ha MO-BUCOKA TOXOJAHOCT OT
Ta3u Mo 0AHKOBHTE JICTIO3UTH U OT HHCTPYMEHTHUTE ¢ (PUKCUPAH T0X0]l B CPEAHOCPOUCH
U IBJITOCPOYECH IUIaH.
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2.6. Kareropum aKTHBH, B KOMTO HAa JOrOBOpHUsI ()OHA € pa3pelieHo Ja
HHBECTHPA
@OoHIBT MHBECTUPA B aKLIMM U IIpaBa Ha JPY’KECTBA, IIPUETH 3a ThProBUsA Ha
“bearapcka ¢onmosa 6opca - Codus™ AJl u Brmrouenu B unaekca “BG TR30”.

2.7. CpoeunduyHM acreKTH HA HHBECTULIMOHHATA MOJUTHKA

@OoHIBT MHBECTUPA B aKLIMM U IIpaBa Ha JPYy’KECTBA, IIPUETH 3a ThPrOBUs Ha
“bearapcka ¢onmosa 6opca - Codus™ AJl u Brmrouenu B unaekca “BG TR30”.

2.8. Bb3MoxxHOCT 3a KoJeOaHHMsi (BOJATHJIHOCT) HAa HeTHATa CTOMHOCT Ha
aKTHBHUTE

lonsiMa yacT OT akTHBHUTE Ha (OHIA C€ ChCTOM OT (PMHAHCOBH HMHCTPYMEHTH,
YUUTO IICHU C€ IPOMEHAT BBB BpPEMETO, CHOOPA3HO YCIOBHUATA HA OBITApCKHUS
¢buHancoB mazap. ChII0 Taka U MacCUBUTE HAa (OHIA Ce MPOMEHST. B pe3ynTar Ha ToBa
HETHaTa CTOWHOCT HAa aKTHBUTE Ha (OHIAa € BB3MOXKHO Ja ObJe MOIOKEHA Ha
KoJieOaHus TOpaid ChCTaBa Ha TOpTdeiiia My.

3. NKOHOMUYECKA UH®OPMALIUS

3.1. laHb4YeH pexuM

To3u pazmen mpenocraBs wHpOpManus, KakTo 3a JaHPYHOTO oOJlaraHe Ha
neyanbara Ha JOrOBOpHHUsS (OHIO, Taka M 3a O0JaraHeTo Ha JOXOIUTE Ha
WHBECTUTOPHTE B JSUTIOBE Ha (POHA.

[To-nony e mpeacTaBeH OOIIUs TaHBUCH PEXKUM Ha (POHIA U HA MIPUTEIKATEIIUTE
Ha JSUIOBE OTHOCHO JOXOAWTE UM OT CHAGNKH C JsUloBeTe Ha (DOHAA CBHITIACHO
AEHCTBAIOTO KbM JaTata Ha To3u [IpocneKT AJaHb4YHO 3aKOHOIATENCTBO. B Hall-n100Bp
HHTCPCC HA MPUTECIKATCIIUTC HA AAJIOBE U HAa BCUYKW HHBCCTUTOPHU € 1a CC KOHCYJITHPAT
1O Te3W W JPYrd JAHBYHH BBIPOCH C JAHBYHH CKCICPTH, BKIIOYUTECIHO OTHOCHO
JaHBYHUA e(l)eKT B 3aBUCHUMOCT OT KOHKpETHATa CUTyallusl.

KopnopatuBHo 1anb4yHO o0;1arane Ha poHaa

[leyanbata u poxomute Ha QoHAa ce objaraT ChIJaCHO 3akoHa 3a
KOPIIOPATHBHOTO TOAOXOAHO obOnarane. OcBeH oOmmre pasmopendu Ha 3aKoHa,
perinaMeHTHpaliy o0JlaraHeTo Ha revanbarta M JOXOJUTEe Ha MECTHHUTE OPUIMYECKU
JMIIa, TI0 OTHOIIEHHWE Ha (OHJA ce mpuilara u CreruaiHara pasnopenda Ha wi. 174 ot
3KIIO, criopea KOSITO KOJIEKTUBHUTE MHBECTULIMOHHU CXEMH, JIOIYCHATHU 3a IyOJIUYHO
npemiarane no pena Ha MK (kakBato € ¢onaa) He ce obimaraT ¢ KOpIOpaTHUBEH
JaHBK.

O0Jiarane qoxoauTe HA MpUTEKATEJIUTE HA As1JI0Be OT oHIa

Jloxoaute OT MHBECTHMpaHE HA aKTHUBUTE Ha (OHIA CE OTpa3siBa B HapacTBaHE
HAa HETHaTa CTOMHOCT Ha akTWBHTEe Ha (OHIA, a OTTAaM U BBPXY CTOMHOCTTa Ha
nsnoete ot ¢onma. Tl kato cwriaacHo cBoute [lpaBuna Qonma He pasmpenens
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I0X0nu (QaHATIOTUYHU Ha JUBUICHTH) MEXIY WHBECTUTOPHUTE, MPUTEKATEIUTE HA
nsi1oBe OT (pOHAA MOTaT Ja MPUAOOUAT T0XOJ] OT MHBECTULIMUTE CH MoJ (popmaTa Ha
KanmuTajaoBa medanda (MOJOXKUTENIHA pa3liika MEXIy MpoJakHaTa IIeHa M IieHaTa Ha
npuAoOMBaHEe Ha JSUIOBETE), B pe3yiTaT Ha Npojaxda Ha TPUTEKABAHUTE OT TAX
Isu1oBe 00paTHO Ha ()OHIA WM HA TPETO JIUIIE.

JloxonuTe Ha HMHBECTUTOpUTE (MIPUTEXKATENU Ha SUI0BE) OT CHENIKH IpH
YCIIOBUATA M TIO peJia Ha 0OpaTHOTO M3KYIyBaHE Ha JsIOBE OT (OHIA, KAKTO U TPHU
ThproBusita UM Ha “bwarapcka ¢onmosa 6opca-Codus” AJl, He ce obmarar ¢ ITaHBK.
ToBa ce oTHacs 32 BCHUKH MECTHU U yXKICCTPAHHH (PHU3UUECKH U FOPUINYECKH JTUIA U
€ peraaMmeHTupano ot Wwi. 44, wi. 196 u § 1, 1. 21 ot JlombIHUTENHUTE pa3nope0n Ha
3aKoHa 32 KOPIIOPATUBHOTO MOIOXO0AHO obnarane u wi. 13, an. 1, 1. 3, wn. 37, an. 7u §
I, T. 11 ot JombaHUTETHUTE pa3nopeadn Ha 3aKOHA 3a JAHBIUTE BbPXY JOXOIUTE Ha
¢buznveckuTe IUIa.

CeriacHo pasnopendoure Ha 3aKOHaA 32 KOPHOPATHUBHOTO MOJAOXOJHO obJjiaraHe
(BKIIO) u Ha 3akoHa 3a HaHBIUTE BBPXY AoXoauTe Ha ¢usndeckute muna (3JADJ),
He ce obyarar MoJydeHHWTE OT MECTHH U UYKIECTPAHHU IOPUAMYECKU U (PU3NUECKU
JTUIa JOXOAM OT pa3mopekJaHe C JsUI0BE HAa KOJCKTHBHU HHBECTHIIMOHHH CXEMHU
(xakBato ¢ JI® “3maren neB Munekc 30”), korato pa3nopekIaHETO € U3BBPIICHO Ha
perynupaH OBITapCKM Ma3ap Ha IIEHHW KHIDKA. PasmopexxgaHeTo ce cyuta 3a
U3BBPIICHO Ha peryjupaH OBArapCcKU Ma3zap Ha LIEHHUM KHUXKA M KOraTto CJAejkara €
CKJIIOYCHA MPH YCIOBUATA U TI0 pelia Ha 00paTHO U3KYIyBaHE.

UyxaecTpaHHHUTE JIMLA - MPUTEKATENN Ha JsUI0BEe HAa (OHIA cielBa Aa UMaT
MpenBuj, 4e Koraro Mexay PemyOmmka bviarapus v choTBeTHaTa 4ykIa IbpiKaBa,
YHETO MECTHO JIMLIE € MOJTy4yaTesAT Ha I0X0/1a, UMa CKJII0UeHa croroada 3a u30sreaHe
Ha JBOMHOTO [aHBYHO oOJjaraHe, HEHHHWTE pas3mopeadN HMaT TMPUOPUTET TIPes
OBITapcKOTO BBHTPEIIHO 3aKOHOJATENICTBO, KaTo ce mpuiara [Ipouenypa 3a npuiiarate
Ha CHOroa0HuTe 3a M30srBaHe Ha MEXIyHApOJAHOTO IBOMHO AaHBbYHO oOjaraHe Ha
JOXOAUTE ¥ UMYIIIECTBOTO IO OTHOIICHHUE HA YyXACCTPAHHHM JIMIIA T10 TJiaBa 16, pazmen
III ot /JaHBYHO-OCUTYPUTENHUS NTPOLECYATIEH KOJEKC.

3.2. Taxkcu (KOMHCHOHH) NIPH MOKYIIKA M NIPOJak0a HA AsJI0Be

TpaHIaKIMOHHKUTE Pa3XOqM ca pPa3XOIUTe, KOUTO C€ 3alliamar IMpsSKO OT
KOHKPETHUTE MHBECTUTOPHU/TIPUTEKATENH HA JIAJIOBE U Ca €IUH OT HAKOJIKOTO OCHOBHU
(akTopa, KOUTO Te€ ClIeBa J1a MPEIEHST, KOraTo MHBECTHPAT B JsUTOBE HA (POHA.

ITpu nokymnka Ha nsoBe oT ¢onga upe3 Y] “3maren neB Kanuran” AL,
WHBECTUTOPHUTE 3alUlaliaT TPaH3aKIMOHHU pa3XOJ, KOWTO ca BKIIOYECHH B
€MHCHOHHATa CTOMHOCT, KaTO HETHaTa CTOMHOCT Ha AaKTUBUTE Ha €IUH 51 Cce
3aBHIIIaBa C Ha0ABKa B pa3Mep Ha:

a) 1 % (egHO Ha CTO) OT HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH U1 — aKo
o0mrara CTOMHOCT Ha MOophYKaTa 3a mokymka e 10 100 000 JiB. BKIFOUYHUTEITHO;

6) 0.5 % (uyna 1s10 U MeT Ha CTO) OT HeTHATa CTOMHOCT Ha aKTUBUTE HA €JIUH
JIS11 — aKo o0IIiaTa CTOMHOCT Ha mopbhykarta 3a nokymnka € ot 100 001 nB. mo 1 mui. nB.
BKJIFOUUTEITHO;

B) 0.25 % (Hyna 1su10 ¥ ABaZeceT W MET Ha CTO) OT HEeTHaTa CTOWHOCT Ha
aKTUBUTE HA EAHH IS — aKo 00Iara CTOMHOCT Ha MOPbUYKATa 3a MOKYIKA € MO-ToJsiMa
ot 1 Mu. nB.

[Ipu oOpaTHO wW3KymyBaHe Ha MJsyioBe OT (OHAA Ype3 YIPaBIABALIOTO
JPYy>KECTBO, MHBECTUTOPHTE 3aIUIalIaT TPAH3aKIIMOHHU Pa3X01, KOUTO Ca BKIIOUEHH B
[[leHaTa Ha OOpaTHO M3KyMyBaHe KaTo HETHAaTa CTOWHOCT Ha aKTHUBUTE HA €IMH ST Ce
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HamaJsiBa ¢ TPaH3aKLUMOHHUTE pa3xoau B pasMmep Ha 0.25% oT HeTHaTa CTOMHOCT Ha
aKTHBHTE Ha €UH AsU1. TpaH3aKIMOHHUTE Pa3XoJy, C KOUTO CE 3aBUIlIaBa U HaMassBa
HETHaTa CTOMHOCT Ha aKTUBUTE HA €IUH JsJ1 Ha (POHIA U CHOTBETHO Ca BKIIOUEHH B
€MHCHOHHATa CTOMHOCT M LieHaTa Ha OOpaTHO M3KyIyBaHE Ha €IMH JsJ, CIy)KaT 3a
MOKPUBAHE HAa Pa3XOJUTe IO EMUTHPAaHE M OOpPaTHO M3KYITyBaHE M C€ BHACSAT B MOJI3a
Ha Y] “3naren nes Kanuran” A/l.

Benuky pazxoau 3a mpeBOJ Ha CyMH MO OaHKOB IBT ca 3a CMETKa Ha
UHBECTUTOPHUTE.

[Tpu mokynka uiau oOpaTHO M3KYIyBaHE Ha JAAJ0BE OT (POHAA Ha BTOPHUUHUS
nazap Ha “B®b — Codus” AJl, TpaH3aKIIMOHHHTE pPa3XOId C€ OIPEACNAT OT
WHBECTUIMOHHUS TIOCPEIHUK, IPU KOWTO € MOoJajeHa MOpbukara M BKIIOYBAT
KOMMCHOHHATa Ha MOCPEIHUKA U JPYrH pa3xoiu cbrilacHo Tapudara 3a TakcuTe Ha
MIOCPEAHMKA.

JIUpeKTHO 3a CMETKa Ha HMHBECTUTOPUTE/IPUTEKATEIUTE HA JAsJIOBE ca
€BEHTYAJIHUTE  Pa3XOAu 3a M3JaBaHE Ha  JIENO3UTapHa  paslHCKa,  ako
MHBECTUTOPBT/IIPUTEKATENAT Ha JSJIOBE JKElae TakaBa, 3a U3JaBaHe Ha AyOJIMKaT Ha
JIENIO3UTapHa pasluCcKa, KAaKTO M 3a M3IpAllaHETO II0 IolaTa Ha ajpeca Ha
MHBECTUTOpPA Ha JOKYMEHTU (TOTBBPXKICHMSA, OTYETH), CBBP3aHU C IOKyNKara M
00paTHOTO M3KYINyBaHe Ha JsUIoBe. Te3M pa3Xxoau HE ce BKJIIOYBAT B €MHUCHOHHATA
CTOMHOCT Ha 3aKyIlyBaHUTE AsJIOBE, ChOTBETHO B IIeHaTa Ha OOpAaTHO W3KYITyBaHE.
ToBa ca JON'BJIHUTENHU Pa3X0, KOUTO C€ 3aIljallaT OTAEIHO OT HHBECTUTOPA.

B ciyvail Ha npoMsiHa Ha pa3xoauTe 3a NMpofak6a U oOpaTHO M3KYITyBaHE Ha
JSUI0BE, C KOUTO C€ yBEJIMYaBa €MHCHOHHATa CTOMHOCT, CbOTBETHO HAaMaJlsiBa li€HATa
Ha 0OpaTHO W3KyIlyBaHe, YIIPABIABAIIOTO JPYXKECTBO € MIbXKHO Ja I[POMEHHU
[IpaBunara Ha (oHIA U ClIe] MMOTyyaBaHe HA OAOOpPEHHE OT 3aMECTHUK-TIpeAceaaTems
Ha KOMHCHATa Ja MH(OpMHUpA 3a TOBa NPUTEKATEIUTE Ha JsUI0BE Ha (hoHma upes
nyOnukanus BB B. “Ilapu” wu GronermHa Ha wWww.investor.bg, BKIIOYMTEIHO U Upe3
aktyanuzauus Ha Ilpocnekra, mone 30 aHM mpenu JAa 3aloyHE Jl@ U3YHUCIABA
€MHCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO M3KYITyBaHe, KOUTO J]a BKJIIOUBAT HOBUTE
pasxoju.

Korato noroBopHusT (oHA UHBECTHpa B [sUIOBE HA KOJEKTHUBHH
MHBECTUIIMOHHU cXeMH, ymnpasigBanu ot Y] “3natren nes Kamuran” A]l,
YIPaBJISIBAILIOTO JIPYKECTBO HAMa MPaBO Ja chbOMpa TakcH 3a mpojaxda u oOpaTHO
M3KyIyBaHE 32 CMETKa Ha aKTUBUTE Ha JOTOBOPHHUS (HOHI.

3.3. /Ipyru Bb3MOKHHM Pa3XxoAu WJIM TAKCH, Pa3rpaHUYeHU MeKAY IbJIKUMUTE
OT NMpHUTeXKATEJINTE HA IS1JIOBE, U Te3H, KOUTO cJIeBa Aa 0bJaT M3IIATEHH
ChC CpeACTBA Ha 10roBopHuUs Gona. ['oquiIHu onepaTuBHU Pa3Xxoau

lNopuiuHuTE OmEpaTWBHU pa3xOau ca pPa3XOAUTE, KOUTO CE€ MPUCIALaT OT
aKTUBHUTE Ha (DOHJA M TaKa KOCBEHO C€ MOEMAaT OT BCHUKH MPUTEKATENIN HA JIsIoBe. Te
ca BTOPUAT KOMIIOHEHT Pa3XxOAu, KOUTO HHBECTUTOPUTE CIEABA [a UMAT IPEIBUI,
WHBECTHpaKku B (poHIa. BB3MOXKHUTE TOAMIIIHA OTNIEPAaTUBHHU Pa3Xoau Ha (POHJA, TakKa
KaKTO ca IUIAaHUPAHU OT YIPABIABALLOTO APYIKECTBO Ca:

Toouwnu onepamusHu pasxoou Ha ¢honoa:
Bh3HarpaxaeHue 3a ynpaBisBaiioTo APYKECTBO - cymama om  OHesHume

8v3Hazpasxicoenus, usuyucieHu xamo 1/360 wacm om 1% (eono na cmo) om
cvomeemuume OHe8HU HeMHU CIMOUHOCMU HA AKMUsUme Ha 002080PHUSL POHO.
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Hpyru onepatuBHu pasxoau - 1.50 % om coouwmama cpeowa HemHua
CMOUHOCM HA akmusume Ha (hoHOq.

B “/lpyru omepaTWBHU pa3xoad’ C€ BKIOYEHU OCHOBHU MPOTHO3UPYEMU
OTepaTHBHU Pa3XOH KaTo: Bh3HATPXKICHUE Ha OAHKATa JETO3UTAp; Bh3HATPAKICHUS
M TaKCH Ha MHBECTHLIMOHHUTE MocpeaHuiu, 6opcara u lleHTpannus nemnosutap, U
IpyrH OoI00HU, CBBbP3aHU ¢ MHBECTHPAHE HA aKTHBUTE Ha (DOH/A; BH3HATPAKICHHUETO
Ha OJUTOpPUTE 3a 3aBepKa Ha roJWIIHMS (UHAHCOB OTYET Ha (OHJIA, PA3XOAUTE 3a
pekIamMa M MapKeTHHT Ha ()OHNA, 33 KOHTAKTH C WHBECTUTOPUTE, TEKYLIUTE TAKCH 3a
HAJ30p, WIEHCTBO U IPYTH MOJOOHU Ha KOoMHcHsTa, bopcaTa u LlenTpanHus aenozurap
U JIPYTH ObpKABHU OPraHW U WHCTUTYILWHU, CBBP3aHU C JNeHHOCTTAa Ha (OHIA; IPYTH
pasxoau, nocoueHu B IlpaBunata Ha ¢oHIA 3a HEroBa CMETKa, ChACOHM U APYTU
pa3xoju, CBHP3aHU ChC 3aIUTa WHTEPECUTE HA MPUTESKATEIUTE HA JIOBE B (OHIA,
KaKTO W JIPYTH U3BBHPEIHH PAa3Xx0Jid, CBbpP3aHM C JeiHOCTTa HA PoHma. Thit kaTo YacT
OT BBIIPOCHUTE Pa3Xoau ca PUKCUPAHU WIH UMAT (PUKCHpPAH KOMIIOHEHT € HAIpaBEHO
KOHCEPBATUBHOTO JOMyCKaHe, Y€ cpeAHaTa TOAMIIHA HETHa CTOMHOCT Ha aKTHBHUTE Ha
¢donna 3a mppBara roguHa e 6u1e 2 000 000 nB.

3.4. [lanHM 3a pa3xojguTe Ha JOroOBOPHHS (OHA 3a NOCJIeAHUTe 3 TOAWHH,
NPeAX0KAAINM I'OAMHATA HA U3JaBaHe WJIN aKTyaJlu3MpaHe HA NMPOCIEKTA,
NpeACTABeHH KaTo 00Ia cyMa M KaTo NPOLEHTHO OTHOLIECHHE CIPSIMO
CpeIHATa HeTHA 0aJIaHCOBA CTOMHOCT HA AKTHBHTE 32 CbOTBETHATA IOANHA

a) roANIIHO Bh3HATPAKIEeHUEe HA YIIPABJISABAIIOTO APYKeCTBO

0) M3MJIATeHH KOMHUCHOHHM HA NHBECTULIMOHHY MOCPeIHUIU

B) F'OIUIIIHO Bh3HArpaxjaeHue Ha 0aHKATa Jeno3uTap

r) TOIMIIHO Bb3HArPa:KIeHHe HAa 4YJIeHOBeTe Ha YNPABHUTEJHHTE M Ha
KOHTPOJIHUTE OPTaHH HA JIPYKeCTBOTO

A) TOAMIIHO Bb3HATPaK/IeHUEe HA OUTOPA, 3aBePHJI TOAUIIHUS (PUHAHCOB 0TYET
€) IpYr¥ pa3xoau Ha J0roBOpHUs (POH]

K) 001112 CyMa HA BCHYKHU Pa3X0AH 10 MPeAX0AHUTE MOATOYKH

Hsama ganau o 1. 3.6.

4. THPTOBCKA NTHO®OPMAILUS

4.1.  YcaoBus ¥ pea 3a M31aBaHe U MPoJakda HA IsJIOBE

@oHABT € 3aqb/DKEH IMOCTOSHHO Ja HW3JaBa W Tpeajara JAsjioBeTe CH Ha
MHBECTUTOPUTE IO €MHCHOHHA CTOWHOCT, OCHOBaBallla CEé Ha HETHAaTa CTOMHOCT Ha
aKTHUBUTE Ha eIuH Js1. M3kimoyeHuwe ca ciaydauTe Ha BpPEMEHHO CIMpaHe Ha
n3naBaHeTo (mpojaxkbaTa) U 00paTHOTO M3KYIyBaHE Ha JsUTOBE Ha (OHIA, IPEABUICHO
B T. 4.2.1 OT HACTOSIIIMS MPOCIEKT.

WznaBanero (mpomaxbara) Ha gsiuoBe Ha (oHAAa  ce W3BBPIIBA 4pe3
yHpaBIIBALIOTO APY’KECTBO, B 0rica HA KOETO € MPUEMAT U U3IMbJIHABAT NOPHUKUTE
32 MOKyNKa M O0OpaTHO M3KYyIyBaHE Ha JSUIOBE M CE€ OCBIIECTBSIBAT KOHTAKTUTE C
MHBECTUTOPHUTE U NMPUTEKATEIUTE Ha J5I0BE HA (QOH[A.

Jlo nocTuraHe Ha MUHUMAaJIHUS pa3Mep HAa HETHATa CTOMHOCT HAa aKTUBUTE Ha
¢donna ot 500 000 n1B., HE ce TOMycKa 0OpaTHO U3KYIyBaHE HA HETOBUTE JISJIOBE.
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4.1.1. MscTo 3a mojgaBaHe HA MOPBbYKM 32 MOKYNKA Ha JAsijioBe. PaboTHO
BpeMe
MecTara 3a mojgaBaHe Ha HOPBUKH 3a MOKYIKa Ha JSIOBE Ca KAKTO CJIe/Ba:
e Ha anpeca Ha ynpaBnenue Ha “3nareH neB Kamwurtan” AJl: rp. Codus,
yi. “ITocrosincTBO” Ne 67b;
e Ha anpecute Ha oducure Ha “3maren neB bpokepu” OOJ] B crpaHara,
CBITIACHO CIUCHK, MPEACTABEH B MPHUIIOKEHUETO KbM HACTOSIINS MTPOCIIEKT.

[TopbukuTe 3a MOKYINKa Ha JSJIOBE CE MOAAaBAaT BCEKH pabOTeH JieH Mexy 9.30
u 16.00 gaca.

[Topbukata 3a MOKyTKa Ha JSUTOBE CE TOJaBa JIMYHO OT 3asIBUTEISI UM OT HETOB
II'BJIHOMOIIIHUK. 3a$IBI/ITeJISIT WX HCTOBHUAT MTBIHOMOIIHUK 3aABJIKUTCIIHO CC€
JICTUTUMUPAT C JIMYHUS CH IOKYMEHT 32 CAMOJIMYHOCT.

[ToppukaTa 3a MOKYyIKa Ha JSUIOBE HE MOXeE J1a ObJe OTMEHEHA.

4.1.2. IIucmeHa mMOpBbYKa 3a MOKYIKA HA JslJIOBETe

3akymyBaHETO Ha JsjioBe Ha (JOHJA ce M3BBPILBA Ype3 MOJaBaHE HA MUCMEHa
MOpbhYKa 3a MOKYIKAa Ha JSUIOBE W MPUIIOKEHUSATA KbM HEsl, U CpEIly 3arulallaHe Ha
II'bJIHATAa UM €EMUCUOHHA CTOWHOCT.

EMucroHHaTa CTOMHOCT € paBHA Ha pa3Mepa Ha HETHATa CTOMHOCT HAa aKTUBUTE
Ha €IMH [J4J1 KbM JaTraTa Ha ONpPENENsHETO M, yBEIWYEHa C pa3XxOJHUTe IO
eMuTupaHeTo. EMucnoHHaTa CTOMHOCT C€ M3YMCIIABA OT YIPaBISBALIOTO APYKECTBO
1Mo KOHTpoJia Ha OaHKaTa JEmo3uTap, ChIIACHO MPHETH OT (OHAA M OJOOPEHH OT
komucuaATa [IpaBuia 3a olleHKa Ha akTUBHTE. EMHUCHOHHATa CTOMHOCT CE€ OMNPEAEIIs
BCEKH PabOTeH JeH W ce MyOJHMKyBa Ha cieaBamius padoTeH neH BbB B.“llapu”, Ha
WHTEpPHET CTpaHUIlaTa Ha YMPaBISABAIIOTO JPYXKECTBO W B OIOJETHHA Ha
www.investor.bg.

[To oOsiBeHaTa €eMUCHMOHHATA CTOWHOCT C€ HM3IBJIHSABAT MOPHUKHUTE, TOJAICHH

pe3 NPeAXOaHUS JEH.

[lucmenarta mopbukaTa 3a MOKYNKa Ha JSJI0BE HMMa CJIEAHOTO MHHHUMAIHO

ChAbpKaHUE:!

e HauMEHOBaHUE, CeJaluule, aJpec Ha yOpaBIeHHWE U  ajapec 3a
kopecnonzenuusi, kox 1o BYJICTAT wu TenedoH 3a KOHTAakTH Ha
YIPAaBIABALLIOTO JAPYKECTBO, OT KOETO Ie ObJaT 3aKyNeHH IsUIOBETE Ha
onza;

e HOMEp, JaTa, Yac U MSCTO Ha MpHUEMaHe Ha MOpPhUKaTa 3a MOKYIKa Ha aKIUH;

e Ttpure mMmeHa, EI'H u HOmMep Ha nuyHara KapTa /mMacropTHH JaHHW/ Ha
(GU3MYECKOTO  NUIE-3asBUTEN, CHOTBETHO Ha  MPEACTaBUTENS  Ha
IOpUIMYECKOTO JIMIIE, OT HMETO Ha KOETO Cce€ TMojJaBa TMOophYKaTa,
HauMeHoBaHUeTo, ceaanuiero u koa no bYJICTAT Ha ropuauuecko nuue-
3asIBUTEN;

¢ HauMMEHOBAaHWE, CENAJMIIEC M aJApeC Ha YNPABICHHE HA WHBECTULIMOHHUSA
MOCPEIHUK, Ype3 KOWTO C€ MOJaBa MOpbUKaTa, ChbOTBETHO TPUTE HMEHA,
EI'H, MeCTOXUTEICTBO M aapec Ha MMBJIHOMOIIHUKA, KAKTO U HOMEp U J1aTa
Ha II'bJIHOMOUTHOTO;

® aJipec Ha 3asiBUTENS WIM Ha HETOBUS MPEACTABUTEN WM IIBIHOMOIIHUK, HA
KOMTO J]a ce U3Mpaliar choOIIeHUATa BB Bpb3Ka C MOKYIIKAaTa Ha JISUTIOBE;

® HauMH M MACTO 3a IOJIydyaBaHE Ha JOKYMEHTHUTE, YIOCTOBEpSBAILU
3aKyIyBaHETO Ha JISJIOBETE;
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e HaNMEHOBaHME, CeJalulle, aJpec Ha YyIOpaBlIeHHME U ajJpec 3a
kopecnionzenuusi, kox 1o BYJICTAT wu TenedoH 3a KOHTAakTH Ha
YIPaBJISBAILIOTO JPY>KECTBO, Upe3 KOETO C€ € M3BBbpIIBA MpoAakbara Ha
TSUI0BE;

® CTOWHOCT Ha MopbUKarta (OposT HA JSUTOBE, KOUTO 1€ PUI00HE 3asIBUTEIS €
paBeH Ha Jero3upaHaTa cyma, pas3jiejieHa Ha eMUCHOHHATa CTOMHOCT 3a Haii-
ONMU3KWs JICH, CIeJBAll ICHS, B KOWTO € HalpaBeHO HMCKAHETO, KaTo ce
M3BBPIIBA 3aKPBIJIIBAHE /10 YETBBPTHUS 3HAK CIIE] JeCEeTUYHATA 3areTas)

e o0mara cyma, BHECEHA OT 3asBUTEIIS;

e pa3Mep Ha pa3XxoJIuTe 3a U3JaBaHE Ha JI0BE HA (HOHIIA;

e HayuH 3a 3aIUlalllaHe Ha EMUCUOHHATA CTOMHOCT Ha JsUI0BE, CbOTBETHO BUJ,
JaTa ¥ HOMEp Ha IUIATEKHUS JOKYMEHT, ¢ KOWTO € BHECEHa cymara 3a
MIOKYTIKa Ha JJI0BETE;

e HayWH, MSCTO M CPOK 3a BH3CTAHOBSIBAHE Ha HAJBHECEHHWTE CYMM WJIU Ha
CYMH II0 HEM3I'bJIHEHU NTOPBUKHU 3a MOKYIIKa Ha jssoBe; [Ipu nonyuyaBane Ha
napu4yHUTE cpescTBa o 6ankoB meT — IBAN cmetka u BIC xox;

® CpOK 3a M3I'bJIHEHUE HA MTOPBHUKATA;

e JleKjapalys OT 3asBUTENS 3a MPOU3XO0/a Ha MapUYHUTE CPEICTBA B pa3Mep
Hax 30 000 xui1. 1eBa, C KOUTO TOM JKeJlae 1a 3aKyMu ASI0BETE;

e JeKiapauus OT 3asiBUTENs, ChOTBETHO OT HETOBHMS MPEJICTaBUTEN WIH
II'BJIHOMOIIHUK, Y€ IpPU MOJAaBaHE Ha MOpPbUKAaTa My € JajJieHa Bb3MOYKHOCT
Jla ce 3alo3Hae C IMpochekTa Ha (OHJA; Jalu TpHUTEXaBa BbTPEIIHA
uHpopManus 3a UIOBE Wi 3a (poHmA; manmM crenkara — IMpeaMeT Ha
NopbUKaTa, He MPE/ICTaBIIsABAa IPUKPUTA MOKYIIKA Ha LIEHHU KHUXa,

e I[IOANNMCH Ha 3asABUTENS], CBHOTBETHO HA HETOBUS NPEICTaBUTEN WIH
II'BJIHOMOIIHUK, W Ha JIMIETO, YIBJIHOMOIIEHO OT YIPaBisIBaIlOTO
JPY>KECTBO Aa MpHUeMa U U3IIbJIHABA MOPBUKUTE 32 OKYIKA Ha JSUIOBE.

4.1.3. Heo0xoauMu JOKYMEHTH, KOUTO ce NMPeJCTABAT OT 3asBUTeNs NPHU
NoJaBaHe HA MOPBYKATA 32 MOKYIIKA Ha ASJI0Be

[Tpu mogaBaHe Ha MOpPBYKA 3a MOKYIKA HA JSIOBE OT 3asiBUTEN-(QU3MUYECKO JIUIIE -
MIPEJIOCTaBs CE 3aBEPEHO KOIUE Ha JINYHA KapTa;
[Tpu nonaBane Ha MOpPBHYKA 3a TIOKYIKA HA JSUIOBE OT ITBITHOMOIIHHUK Ha 3asBUTEI-
¢duznuecko mUIE - TMPEAOCTaBs C€ 3aBepeHO KOMHMe Ha JMYHA Kapra Ha
IBJTHOMOIIIHUKA; OPUTHHAII HAa HOTAPHAITHO 3aBEPEHO ITBITHOMOIITHO, KOETO ChABPKA
[IpeACTaBUTEIHATa BIACT 3a W3BBPIIBAHE HA YIPABUTECIHU U Pa3NOPEAUTEIHU
JICUCTBUSI C IIEHHM KHW)XKA;, IBIIHOMOIIHO HE C€ TPEJACTaBs IMPH IOJaBaHE Ha
MOphYKA 33 3aKyIyBaHE Ha JSUIOBE Upe3 WHBECTUIIMOHEH MOCPEIHUK; JCKIIapalius
OT ITBTHOMOIIHMKA, Y€ HE HM3BBPINBA 10 3aHATHE CICIKH C IICHHW KHIDKA KaTo
TakaBa JCKJIapalus He ce MPeoCTaBs MpH MoJAaBaHe Ha MOpPBYKA 33 3aKyMyBaHE Ha
JSUTOBE Ype3 WHBECTUITMOHCH TTOCPETHHK.
[Tpu mojaBane Ha MOpBYKA 33 MOKYIKA Ha JSUIOBE OT 3aKOHEH IMPEICTaBHTEN Ha
3asBUTEN-(QU3NYECKO JIUIE - TMPEJOCTaBs CE 3aBEPEHO KOMHE Ha JMYHA KapTa Ha
3aKOHHHSI TIPEJCTABUTEIl M 3aBEPEHO KOIHE Ha TIOKYMEHT, yJIOCTOBEPSBAIIl IIPABOTO
HA 3aKOHHO MPEICTABUTENICTBO (aKT 3a paKJAaHe, aKT 3a Ha3HaYaBaHE HA HACTOWHUK
WJTU TIOTICYUTEN );
[Tpu nojaBane Ha MOPHYKA 33 MOKYITKA HA JISUIOBE OT 3asIBUTEII-FOPUANICCKO JIUIIE:

. OpUTMHAJI WJIM HOTAapUAJHO 3aBEPEHO KOMHE Ha YIOCTOBEPCHHE 3a
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aKTyajgHa CcbJeOHa perucTpamnus, W JAeKJIapanus OT NpeACTaBISIBAIIUA, 4e HIMa
ApYTU BIIMCaHU NMPOMEHU B THPrOBCKHSA PErHCThP KbM MOMEHTAa Ha IOJaBaHE Ha
MIOpBUKATA;

o Konue OoT Kaprara 3a uaeHtudukanus no peructsp BYJICTAT wnu
CBHOTBETHO OT PETUCTPALMOHHOTO YAOCTOBEPEHNE B CPOKA HA BAJIMIHOCT MO 4. 17,
ann. 3 u 4 ot 3akona 3a peructsp bYJICTAT;

J 3aBEPEHO KOIKE Ha YUPEIUTEIHUS JOTOBOP WU YUPEIUTEIHUS aKT;

J KOIME OT ChOTBETHATa JIMLEH3US, Pa3pelleHue WIN yAOCTOBEPEHHUE 3a
perucTparysi, Korato ornpejaeiacHa AeHHOCT MOJIeKH Ha JIUIEH3UpaHe, pa3pelieHue
WIM perucTpans, Juiara W3BbpIIBAIld CACIKU W ONEpaluy BbB Bpb3Ka C Ta3u
JIEMHOCT, TMpEeJICTaBsAT KOMHE OT ChOTBETHATa JIMILIEH3US, pa3pelieHue WiIH
YAOCTOBEPEHUE 3a PETUCTPALIVS;

J HOTapHaJIHO 3aBEPEHO ITbJIHOMOIIHO 3a U3PUYHO OBJACTsABaHE, KOTraTo
FOJI npenocTaBAT B3MOKHOCT Ha ITBJIHOMOIIIHHMKA J1a CE€ Pa3Nopekaa ¢ Mapu U/ Win
(UHAHCOBH MHCTPYMEHTH;

o 3a Yy>KJIECTpaHHUTE JHIla - CPaBHUMHU JOKYMEHTH, YyIOCTOBEpSBAILU
TAXHATA PETUCTpALUs U U300p Ha 3aKOHEH MPEACTaBUTE;
o JeKJiapalusi, 4e ca Cla3eHd U3MCKBaHUATA Ha YcTaBa, JpyxecTBeHUs

JIOTOBOP WJIM APYT BBTPEUIHO-YCTPOMCTBEH aKT, 3a BaJHMIHO B3€MaHE Ha pelleHHe
3a MOKYTIKa Ha JISJIOBE.

o nekaparys mo 4wi. 6, ai. 2 ot 3MUII 3a geiicTBUTETHUTE COOCTBEHUITN
Ha KJIMEHTa — IOPUINYECKO JIUIE WK yAOCTOBEPEHUE WM JIPYT BalHUIE€H JOKYMEHT
CIOpE] 3aKOHOJATEJICTBOTO Ha HOPUCAUKLUATA, B KOSITO ca pErucTPUpaHH,
U3XOJAI] OT LIEHTPAJeH PETUCTBP WM OT PErUCTPUpAIl areHT, OT KOWTO € BUAHO
KOM ca JICUCTBUTEITHUTE COOCTBEHUIIN HA KIIMEHTA - IOPUIHUUECKO JIHIIE.

“Ieticmeumenen cobcmeeHuk” Ha KIIMCHT - IOPUIUIECKO JIUIIE, €:

O ¢usuyecko yiuie WM (U3NIECKH JIHMIA, KOUTO MPSKO WA HEMPSKO
MpUTEXKaBaT MoOBeYe OT 25 Ha CTO OT JSJIOBETE WM OT KamuTala Ha
KIIMEHT - IOPUIWYECKO JIUIe, WIN Ha JApyra Mojao0Ha CTPYKTypa, WIH
MIPSIKO UJTU HETIPSIKO TO KOHTPOJIUPAT;

O ¢usuyecko nuue Wi (QU3MYECKH JMIA, B TOJd3a HAa KOUTO C€
yOpaBiisiBa WM pasnpenens 25 Ha CTO WM MOBeYe OT UMYLIECTBOTO,
KOraTo KJIMEHT € (poHmarws, OpraHu3als ¢ HECTOMAHCKa e WIH
Ipyro JHIe, KOETO OCBUIECTBsIBA JOBEPUTEIIHO YIpaBICHHE Ha
MMYILIECTBO WJIM DPA3NpeeIeHUEe Ha MMYILIECTBO B I0JI3a HA TPETH
JU1IA;

O rpymna oT GU3MYECKU JUIA, B YHATO TMOJI3a € Ch3/IaJeHa WIH JIEHCTBA
(doHmanus, opraHu3anys C HAeadHa LeN WINA JHIE, OChIIECTBIBAIIO
JIOBEPUTEIIHO YNPABIECHUE HAa HUMYIIECTBO WM pas3lpeleicHue Ha
MMYIIECTBO B M0J13a HA TPETHU JIUIA, aKO TE€3H JIMIIA HE ca ONpeaecHH,
HO Ca ONPEEIIIEMHU 110 ONPEIEICHN TPU3HALIY.

o neknapaius no wi. 6, an. 5, T. 3 ot 3MUII 3a npousxon Ha cpeAcTBaTa 3a
nopbuku Haa 30 000 nB.
¢ Bcuuku 3asBUTENHM TOMBJIBAT ACKIapalus Mo oOpasel] U MOMAMUCBAT CIUCHK Ha
IIPEICTAaBEHUTE TOKYMEHTH.
¢ B cnyuaii, ye IOpHUINYECKOTO JIMIIE € BIMCAHO B ATEHIUS MO BIIMCBAaHUSATA, HE €
HE0OXOUMO TPEACTABIHETO HAa JOKYMEHTH, KOMTO Ca HaJMYHU B PETUCTHpa IO
HEroBOTO JIOCHE.
3asgBUTENAT MOJNUCBA MOpPhYKATA U JACKIapaliuTe B MPUCHCTBUETO Ha JUIIE,
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YI'BITHOMOIIIEHO OT YIIPABISABAIIOTO JAPYXKECTBO Jia IpUeMa MOPBUKH, Cle] KaTo Obae
IpoBEepeHa CaMOJIMYHOCTTAa My. JIMneTo, yMBIHOMOIIEHO OT YHPaBIsSBaLIOTO
JPY’KECTBO Ja TpueMa MOpPHUKH, JEKJIapupa Jajdd ca CIA3eHd H3MCKBAHUATA IIO
MPEIXOJHOTO U3PEUCHUE.

3a mpeBoAM M IUIAIIAaHMA OT 4YyKOMHA ce crma3BaT OCOOCHMTE NpaBWiIa Ha
BanyTHus 3aK0H 1 TOJI3aKOHOBUTE HOPMATUBHH aKTOBE IO MPHJIAraHETO MY.

Jlunara, U3BBPUIBAILM MIPEBOAA MM IUIAIIAHETO, MPEJCTABiAT Ha ThPrOBCKHUTE
O0anku u Ha BHB cTatuctudecka ¢popma mo odpazen, yreepacH or bHB (ITpunoxenue
Ne 2 xbpm un.3, an. 1 or Hapenba Ne 27 na BHbB 3a craTucTukara Ha IUIATEKHUS
Oayranc).

4.1.4. 3anjanaHe HA CTOMHOCTTA HA ASAJI0OBETE

KbM MOMeHTa Ha moJlaBaHe Ha MOpBHYKATA 33 MOKYIKA HA JISJIOBE 3asBUTEIST
BHACs CyMma, B pazMepa Ha KOsATO jKeJiae Jia mpuaooue asioBe. BHacsHeTo Ha cymara ce
W3BBPIIIBA KAKTO CIIE/IBA:

e B Opoii Ha kaca — 10 5 000 neBa, B orca, KBIETO cE MOJaBAT MOPHUKHUTE 32
MoKyTiKa Ha JisoBe U B opucute Ha UIT “3maren neB bpokepu” OO/ no 1. 4.1.1.;

e 3a nopbuku Ha croitHocT Hax 5 000 nB. mo IBAN cmerka nHa J® “3naren
neB Munexc 30” Ne BG37 BPBI 7942 5079 3921 01, BIC BPBI, otkpuTa B “KOpo6ank
N Ed Jxu bearapus™ AJl, ¢ ocHOBaHuWe 3a IUianiaHe — 3amvMcBade Ha asuioBe oT D
“3naren neB Uunexc 307.

4.1.5. Bb3cTaHOBsIBaHE Ha CYMH II0 HEM3IIbJIHEHH MOPbYKH

B ciyudaii, ue BpemeHHO ObJie CIpsIHO M3/IaBaHETo (Mpoaaxkbara) u 0OpaTHOTO
HU3KYIIYBAHC Ha OAJIOBC CHIJIACHO YCJIOBUATA U pCla IO TO3U NPOCIICKT, MOPBHUKUTC 3a
MOKYIIKa, KOUTO ca MOJAJICHU CJIe]] IOCIECTHOTO O0sBsIBAaHE HA EMHCHOHHATA CTOHHOCT
Mpeay HavajHaTa JlaTa Ha CPOKa Ha BPEMEHHOTO CIIMpaHe, He ce M3MbIHABAT. B Te3mn
Cllyyad TOKyIIKaTa Ha JsUIOBE Cjiel] Bh30OHOBSIBaHE Ha M3AaBaHETO (mpopaxkbara) u
00paTHOTO M3KYyMyBaHE Ha JsUIOBE Ha (OHIA Ce M3BBPIIBA YpE3 IMOJaBaHE HAa HOBA
MOpBHYKa 10 pe/la Ha HACTOSIIIUS pa3/iesl Ha TO3H MPOCTICKT.

IIpeBeneHnuTe CymMu MO U3IBIHEHUE HA IOpPBbYKATa 3a IOKYIKAa Ha JsUIOBE Ce
BBH3CTAHOBSBAT B 3-THEBEH CPOK OT HaYaIHATA JIaTa HAa CPOKAa HAa BPEMEHHOTO CIIMpaHe.

Bceku 3asBUTEN, KOWTO € MOCOYHMJI B MUCMEHAaTa MOphuka OaHKOBAa CMETKa,
CYMHUTE 110 HEH3ITBIHEHU TIOPHYKH IIIe My OBJIaT BH3CTAHOBEHU MO OAHKOB ITBT, KAaTO
3asIBUTEIISAT TIO€Ma 33 CBOSI CMETKA M Pa3XOUTe IO 3aruiamiaHe Ha 0aHKOBUTE TaKCH.

4.1.6. bpoii Ha npugoOUTHTE AS1JI0BE

[TopwpukuTe 32 MOKYIKA Ha JIJIOBE CE M3IBJIHABAT IO pa3Mepa Ha BHECEHATa OT
WHBECTUTOpA CyMa, KaTo 3a Ja ce U3YHCIU Opos Ha 3aKyNEHHUTE JISJI0BE, TS CE pas3leis
Ha 0oOsIBEHATa Ha CJICBAIIUS JCH €MHCHOHHA CTOMHOCT. AKO Cpelly BHECEHaTa cyma
HE MOXKe J1a 0bJie U3/1aJIeHO IS0 YHUCTIO JisIoBe, POHIBT M3/1aBa Ha O6a3aTa Ha HETHATA
CTOMHOCT Ha aKTUBHUTE CU U YACTUYHH JISUIOBE.

4.1.7. Cpok 3a u3bJIHEHHE HA MOPbYKHTE 32 NMOKYINKA HA IAJI0Be

[TopbukuTe 32 MOKYIKAa HA aKIIUU C€ M3IBIHIBAT B CPOK 10 3 pabOTHU JHU OT
JaTaTa Ha I0JaBaHe Ha IIOpPbUYKaTa.

4.1.8. IlpexocraBsiHe HA MOTBbP:KIEHHE 32 MOKYIIKA HA JASJI0OBE
VYIpaBiasBamoTo APYXKECTBO € UIBKHO IIPU IIbPBAa BB3MOXKHOCT, HO HE IIO-
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KbCHO OT Kpas Ha MbpBHs PabOTEH JieH, CJIEJBAIll M3IMBIHCHUETO Ha MOpbhUKaTa, Ja
MPEIOCTaBH Ha JIMIIETO, TIOAAJI0 MOPHUKATA, MMCMEHO TIOTBBPIKICHHUE 33 N3ITBIHEHHETO
i1, IO HETOB U300p:

0O B oduca Ha yIpaBISIBAIIOTO JPYKECTBO

Q 1o momara

a 1o dakc

O o e-mail

4.2. Ycaosus u pel 3a 00paTHO M3KYNyBaHe HA JAslJIOBe U 00CTOATEJCTBA, NIPH
KOMTO 00PAaTHOTO M3KYIIyBaHe MO:Ke /1a Ob/ie BpeMEHHO CIIPSHO

@oHABT € 33aaBJKEH MO MCKaHEe Ha MPUTEKATENUTE Ha JAAJIOBE Ja H3KYIyBa
00paTHO JSUIOBETE CH I10 1IeHa, OCHOBABAIl[A CE HA HETHATa CTOMHOCT Ha aKTUBUTE, MIPU
ycioBusAta U 1no pena, onpeaenenu B 3IIIIIK, akroBere mo mnpuigaraHero My, B
IIpaBunara Ha (oHOA M B HACTOALIMS HPOCIEKT, OCBEH B CIlydauTe Ha BPEMEHHO
CIHMpaHe Ha W3JlaBaHeTo (mpojaxxbara) U 0OpaTHOTO M3KYIyBaHE Ha JsJI0Be Ha (OH[A,
npeasuaeHo B T.4.2.1.

OOpatHOTO M3KyIyBaHe Ha Jasaj0Be Ha (oHna ce u3BbpumBa upe3 Y/ “3naren
neB Kammran™” AJl.

B ciyuaii, ye ¢oHIa BpeMEHHO crpe OOpaTHOTO H3KyIyBaHE Ha [SJI0BE
CBIVIACHO YCJIOBMSTA U pefa 1o to3u Ilpocnekr, nopbukute 3a 0OpaTHO M3KYILyBaHe,
KOUTO HE ca M3IBJIHEHU 10 MOMEHTAa Ha B3€MaHE Ha PEIICHUETO 3a CIMpPaHE, HE
HoJyIeXkaT Ha M3MbJIHEHUE. B Te3n ciaydanm oOpaTHOTO M3KyIyBaHE Ha [SUIOBE, CIE]
HETrOBOTO BH300HOBSIBaHE, CE U3BBPIIBA Ype3 MOJaBaHEe HAa HOBHM MOPBUYKHU IO pela Ha
HACTOSIIHUS Pa3/ieNl Ha TO3U MPOCIEKT.

4.2.1. YcjoBuA U pell 32 BpEMEHHO CIIUPaHe HA 00PATHOTO U3KYINyBaHe

KomnerenTen na B3eMe pelieHHE 3a BpPEMEHHO CIIMPaHE Ha W3/1aBaHETO
(mpomaxbara) m oOpaTHOTO M3KyIyBaHE Ha MsUIOoBeTe Ha (DOHIA, PECTICKTUBHO 3a
Bb300HOBSIBAaHE HAa M3/1aBaHEToO (Mpojakbara) U 0OpaTHOTO U3KyMyBaHe, € ChBETHT Ha
IUPEKTOPHUTE Ha YIPABISBAIIOTO JIPYKECTBO.

CrniupaneTo Ha oOpaTHOTO M3KYyIyBaHE Ha JAsjoBeTe Ha (oHIa MoOxe 1a Obae
caMO BPEMEHHO W C€ HM3BBPIIBA B M3KIIOYUTEIHU CIIy4ad, aKo OOCTOATENCTBATa TO
HajaraT M TO € ONpaBJaHO C OIVIeJ] Ha MHTEPECUTE Ha NPHUTEKATEIUTE Ha JSUIOBE,
BKJTIOYHUTEITHO B CICTHUTE CITyYau:

® KOraTo Ha PEeryJupaH 1a3ap Ha [EHHU KHIKA, HA KOHWTO CHIIECTBEHA YacT OT
aKTHBUTE Ha (POHIA ce KOTHpAaT WIM THPryBaT, CKIIOYBAHETO HA CHCIIKH €

NPEKPaTeHO, CIPSHO WIIH € TTO/I0KEHO Ha OTPAaHHYCHUS;

® KOrato He MOrar Aa ObJaT OLIEHEHU NPABUIIHO aKTHBUTE WJIH 33 bJDKCHHUATA HA
¢doHIa MK yIpaBIsABaIIOTO JPY>KECTBO HE MOXeE Ja Ce pas3lopexsa ¢ Tix, 0e3
71a yBpeIy HHTEPECUTE Ha MIPUTEKATEINTE Ha JSUIOBE;

e OT MOMEHTa Ha B3eMaHE Ha pELICHHE 3a NpEeKpaTsBaHE WM NpeoOpa3yBaHe

Yype3 CIIMBaHe, BIMBAaHE, pa3eisiHe WU OTACIsIHE Ha (PoHaa;

® aKO M3MIBIHCHUETO HA TNOPBYKUTE 3a OOpaTHO M3KYIyBaHE OU JIOBEIO [0
HapyllaBaHe Ha YCTAaHOBEHHTE B JICHCTBAIIOTO 3aKOHOJATEICTBO M3MCKBAHUS
3a IOJIbpKaHe HA MHHUMAJTHU JINKBHTHH CPEJICTBA HA (OH/IA;

® aKoO ca TOCTBIMIM TOPHYKM 32 OOpAaTHO H3KyNyBaHE B 00EMH, KOHTO
3acTparaBar JMKBUIHOCTTA Ha (DOHAA;

e B Cllyuail Ha pa3BajiiHE Ha JIOroBopa ¢ OaHKaTa-[erno3uTap MOpagd BUHOBHO

HEM3IBITHCHHUE;
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e B CilydYail Ha OTHEMaHE Ha JMIICH3a HAa YIPABIABALIOTO JIPYXKECTBO WIH Ha
HaJlaraHe Ha OrPAaHMYEHHUS Ha JAEHHOCTTa MY, KOUTO IpPaBSIT HEBBH3MOMKHO
U3MBJIHEHUETO Ha 3aJbJDKEHUSATa My KbM (OHIA U MoraTr Jaa YBpeasT
MHTEpECUTE Ha MPUTEKATEIINTE Ha AAI0BE Ha (PoHa;

e B CiIyYail Ha OTHEMaHe Ha JIMIeH3a 3a 0aHKOBa JEHHOCT Ha OaHKaTa-Iero3uTap
WIM HalaraHe Ha JApPYTH OTrPaHWYEeHHs Ha JACWHOCTTa i, KOWUTO TWIPABST
HEBH3MOXHO M3ITBITHEHUETO Ha 3aBJDKCHHUATA U 110 TOTOBOPA 32 JETIO3UTapHU
YCIIYyTH WJIM MOTaT Ja YBPEAST MHTEPECUTE Ha MPUTEKATEIUTE Ha JSJI0BE Ha
donna;

e B ciyyall, ye OaHKaTa-Aemo3uTap Ob/E M3KIIOYEHA OT CIUCHhKa mo wi. 173, ai.
9, ot 3IIILIK;

® [pU HAJMYUE HA JPYTH YCJIOBUS, IIPU KOUTO, aKO OOPATHOTO HM3KYyIyBaHE HE
ObIe CHpSHO, Ce€ TMpenBWXKIa, 4Ye Ie ObJAaT HAKbPHEHHW HHTEpECHTE Ha
MIPUTEKATEINUTE HA JIATIOBE.

B cirydanTe Ha BpeMEHHO CITUpaHe Ha M3/1aBaHETO (Mpoaakbara) u 0OpaTHOTO
U3KYyIyBaHE Ha [AJI0Be, YMPaBJSABAIIOTO JAPYKEeCTBO yBeaomsiBa Kommcusra 3a
(UHAHCOB HA/I30D, PETYJIMPAHUS T1a3ap, Ha KOWTO ca MPHUETH 3a ThProBHSA JISIIOBETE HA
donna um OaHKara-Aemo3uTap 1O Kpas Ha pPabOTHHUS JE€H, Mpe3 KOWTO € B3eTO
pemieHuero. B ciryyaid, ue ce Haiara yabbKaBaHe Ha CpOKa HAa BPEMEHHOTO CIIMpaHe Ha
u3naBaHeTo (mpojaxbata) MU 0OpaTHOTO H3KyNMyBaHE Ha [SJI0BE, YMPaBISBAIIOTO
JPYKECTBO yBeOMsiBa 3a ToBa Komucusita 3a GuHAHCOB HA/I30p, PETYJIMPAHUS 1a3ap,
Ha KONTO ce ThpryBar JsuioBeTe Ha (oHMa U OaHKaTa-IeNno3UTap HE MO-KbCHO OT 7 JTHU
Npeay W3TUYAaHETO Ha ITbPBOHAYAIHO OINPEACICHUS OT HETO CPOK. AKO CPOKBT Ha
CIUPAHETO € MO-KPAaThK OT CeleM JTHH, BKIIOYHTETHO B CIy4YauTe, KOraTo 0OpaTHOTO
M3KYIyBaHe € OWJIO CIIPSIHO MOPaJi TEXHUYECKH IPUIHHH, YIIPABIISABAILIOTO JIPYKECTBO
U3BBPIIBA YBEAOMIICHHUSTA MO MPEAXOAHOTO HM3pEUEHHUE IO Kpas Ha paOOTHHUSA JIEH,
NpeaXoKJaml JaraTa, Ha KOSITO € TpsOBajio maa ObIe TOAHOBEHO OOpaTHOTO
M3KyIyBaHe.3a pEelIeHHEeTO CH 32 BBH300OHOBABAHE Ha M3JaBaHEeTO (Mpojaxbarta) u
00paTHOTO W3KyIyBaHE Ha JJOBE, YIPABISABAIIOTO JPYKECTBO yBEIOMsIBA
Komucusita 3a ¢unancoB Haa3op, peryiupaHus ma3ap, Ha KOWTO ca MPHUETH 3a
TBProBusi JsuIoBeTe Ha (oHma m OaHKaTa-Ienmo3WrTap A0 Kpas Ha paOOTHHS JIEH,
MpeIX0XKIall Bb300OHOBSIBAHETO.

EMucuonnara CTOWHOCT W 1leHata Ha oOOpaTHO U3KyIyBaHE CIel
BH300HOBSIBAHE Ha OOpPaTHOTO W3KyMyBaHe TpsiOBa na Obae oOOsSBEHA B JICHA,
npeaxoxaamn; Bb30OHOBsBaHeTo. (CrenBamioTo omnpenensHe U oOsABsSIBaHE Ha
€MHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO HM3KyIyBaHE CE€ M3BBPIIBA B IHHTE,
MOCOYEHH B MPOCIICKTA.

“3naten e Kanuran” AJl yBenomsiBa IpUTEXaTEIUTE Ha JSJIOBE 32 BPEMEHHO
criupaHe Ha W3JaBaHeTo (mpoaaxkOara) U OOpaTHOTO HM3KYIyBaHE, BKIIOYHTEIIHO 3a
yABDKAaBaHE HA CPOKa, CHOTBETHO 332 BH300HOBSIBAHETO Ha OOPAaTHOTO M3KYIyBaHE Ha
ISUI0BE, 10 Kpast Ha pabOTHHS JIeH, Mpe3 KOWTO € B3€TO PEHICHUETO, Ype3 ChOoOIeHHE
BbB B.“llapu”, Ha UHTEpHET CTpaHMLIATa HA YIPABJISABAILOTO APY>KECTBO U B OIOJIETHHA
Ha www.investor.bg. AKO CpOKBT Ha CHUPAHETO € TMO-KpaThbK OT CEIeM JIHH,
BKJIIOYMTEIHO B CIlydyauTe, KOraTo OOpaTHOTO M3KYINyBaHe € OWJIO CHpSHO MOpaau
TEXHUUYECKH TPUYMHHU, YTPaBISBALIOTO JAPY’KECTBO H3BBHPILIBA YBEAOMJICHHATA I10
MPEIXOIHOTO U3pEUEHHUE 10 Kpas Ha paboOTHMA JEH, MPEeIX0XKIall garaTa, Ha KOsATO €
TpsiOBaso 1a Ob/Ie MOJHOBEHO OOPATHOTO U3KYITyBaHE.
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4.2.2. MscTo 3a mnoJaBaHe Ha MOPBYKHU 32 00PATHO M3KYIyBaHe Ha
asiioBe. PaGoTHO Bpeme

Mecrata 3a nojjaBaHe Ha MOPBHYKH 3a OOPAaTHO M3KYITyBaHE Ha JSUIOBE Ca KAKTO
cleqBa:
e Ha aapeca ma ynpaBnenue Ha “3mateH neB Kamuran” AJl: tp. Codus,
ya. “IlocTosincTBO” Ne 67 b;
e Ha agpecure Ha oducure Ha “3nateH neB bpokepu” OO/l B crpanara,
CBIJIACHO CIUCHK, NMPEACTABEH B MPUIIOKEHUETO KbM HACTOSILNS TPOCIEKT.

[ToprukuTe 32 0OpPaTHO M3KYIyBaHE HA JSUIOBE CE TOJaBaT BCEKH PabOTEH JCH
Mexay 9.30 u 16.00 yaca.

[ToprukaTa 3a 00paTHO M3KYITyBaHE Ha JSJIOBE C€ MOJaBa JUYHO OT 3asBUTEIIS
WIK OT HEroB IIBJIHOMOIIHHMK. 3asABUTEIIT WIA HETOBUAT II'BIHOMOIIHHK
3aIJKUTENHO CE JISTUTUMUPAT C JIMYHUS CH IOKYMEHT 32 CAMOJUYHOCT.

[Topbukata 3a 0OpaTHO M3KYITyBaHE Ha JISJIOBE HE MOXKE J1a ObJIe OTMEHEHA.

4.2.3. ¥YciaoBus 3a 00paTHO M3KYIyBaHe HA Js110Be

3aIBJKUTEIIHO YCIOBUE 32 00OpaTHOTO M3KYITyBaHE Ha JIAJIOBE € JJIOBETE /1a ce
ChXpaHsBaT MO KIMEHTCKAa IOJCMETKAa Ha MPUTEKaTeNs Ha JSUI0BE KbM CMETKa Ha
YIPaBIABALLIOTO ApyxkecTBO B “Llentpanen nenosutap” AJl. B ciyuaii, ye nsioBere ce
chxpansBat B “Llentpanien aeno3utap” A/l Mo KIMEHTCKA MOACMETKA Ha MPUTEKATEIIS
Ha JAJ0B€ KBM CMETKAa Ha OIpelesleH WHBECTUIMOHEH IOCPEAHUK, OOpaTHOTO
U3KYIyBaHE € Bb3MOKHO CaMoO cliel] MPEXBbPIISTHETO Ha Te3U JsUIOBE OT KIMEHTCKaTa
MOACMETKA MPU UHBECTULIMOHHUS MMOCPEAHHUK B KIIMEHTCKA MOJICMETKA Ha MPUTEKATENS
Ha JJI0B€ KbM CMETKaTa Ha YNpaBisiBalloTo ApykecTBO B “lleHTpanen aemo3utap”
AJl upe3 HapexaaHe, OTIPABEHO O ChOTBETHUS HHBECTUIIMOHEH NIOCPEAHMUK.

4.2.4. IIucmeHa mopbuKa 3a 00pPaTHO U3KYIyBaHe Ha ASJI0Be

OOpaTHO M3KyIyBaHE Ha Js10Be Ha (OHAA ce M3BBpIIBA Ype3 I0JaBaHE Ha
MUCMEHa MOpBhYKa 3a 0OpaTHO M3KYIyBaHE HA JAJIOBE U MPUIOKEHHUATA KbM Hesl.
IlenaTa Ha 0OpaTHO U3KyIyBaHE Ha €IMH JIAJ1 € paBHA HA HETHaTa CTOMHOCT Ha
aKTHBHUTE Ha €IUH U1 KbM JaTaTa Ha ONpEENSHETO i, HamaleHa C Pa3XoJuTe MO
0o0paTHO M3KYITyBaHE.
Ilenara Ha 0OpaTHO M3KYITyBaHE HA €IMH ST C€ U3UUCISIBA OT YIIPABISBAIIOTO
IpyKECTBO IOJ KOHTpoJia Ha OaHKaTa JAENO3UTap, ChIVIACHO MpPUETH OT (QoHIa U
onoOpenn ot komwucusta IIpaBuna 3a omneHka Ha aktuBuTe. Llenata Ha oOpaTHO
M3KYIyBaHE Ha €IMH JsUI Ce OIpejaensi BCeKHu paboTeH JeH U ce MyOnMKyBa Ha
crieaBamus paboTeH JeH BB B.“Tlapu”, Ha HHTEPHET CTpaHHIIATA HA YNPaBISBALIOTO
JIPY>KECTBO U B OI0JIeTHHA HA WwWw.investor.bg.
[To obsBeHata meHa Ha OOpaTHO M3KYINyBaHE C€ H3IBJIHABAT IMOPBHYKHTE,
MOJIaJICHH TPe3 MPEIXOTHUS JICH.
[Tucmenata mopbukaTa 3a OOpaTHO M3KYINyBaHEe Ha JsJIOBE MMa CIEAHOTO
MUHUMAJIHO ChIIbpKaHUE
e HaWMEHOBaHHMe, cedajuile, aapec Ha yHOpaBiIeHHWE U aApec 3a
kopecnonziennusi, kog mo BYJICTAT u Tenedon 3a KOHTakTH Ha Y]]
“3naren neB Kanuran” AJl, ot koeTo e ObaaT U3KYTIEHH 00OPAaTHO JSI0BETE
Ha GoHJA;

e HOMEp, JaTra, 4ac W MICTO Ha MpUEMaHe Ha IOpbYKaTa 3a OOpPaTHO
W3KYIyBaHE Ha JIAJIOBE;
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e Tpure umeHa, EI'H u Homep Ha nuMyHaTa KapTa/macnopTHU [aHHW/ Ha
(U3MYECKOTO  NUIE-3asBUTEN, CHOTBETHO HA  TPEACTABUTENS  Ha
IOPUAMYECKOTO JIMIE, OT MMETO Ha KOeTO ce€ IMojaBa MopbhyKara,
HauMeHoBaHHeTo, cenanunieTo u ko no bYJICTAT nHa ropuanyecko aune -
3asiBUTEIL;

e HaWMEHOBaHHE, CENAIHIIE U aJpec Ha YMpaBICHHE HAa WHBECTUIMOHHUS
MOCPEHUK, Ype3 KOWTO ce MojaBa MOpbUKaTa, CbOTBETHO TPUTE HMEHA,
ET'H, MecToXuTeNncTBo u agpec Ha MBbIIHOMOIIHUKA, KAKTO ¥ HOMEp U JaTa
Ha IbJIHOMOIIHOTO;

® aJpec Ha 3asBUTENS WJIM HAa HETOBUS MPEACTABUTEN WM IIBJIHOMOLIHHUK, Ha
KOWTO J]a ce U3mpaniat choOIIeHHUs BbB Bph3Ka ¢ 00paTHOTO U3KYyIyBaHe,

® HayWH U MSCTO 3a M3IUIANIAHE CTOMHOCTTa HAa OOPAaTHO M3KYTEHUTE JISIIOBE.
[Ipu usnuianiaHe cToifHOCTTa Ha 0OPATHO U3KYNEHUTE AsUI0BE IO OAaHKOB IBT
—IBAN cmetka u BIC xon;

e HauMEHOBaHUE, CeJalulle, aJpec Ha yOpaBIeHHWE U  ajapec 3a

kopecnonaennusi, kox BYJICTAT u tenedoH 3a KOHTaKTH Ha “3maTeH JieB

Kanmuran™ AJl, upe3 KoeTo ce u3BBbpIIBa OOPATHOTO U3KYITyBaHE Ha JIAJIOBE;

Opoii Ha JIOBETE WM CTOMHOCT Ha IOPBhYKATa;

pa3Mep Ha pa3xouTe 3a 00paTHO U3KYIyBaHE;

CPOK Ha M3IIBJIHCHHUE Ha MOPHUKATa;

aKo 3asBUTEIIT € Yy XAECTPAHHO JIMIIE, CJIE€BA Ja [MOCOYM JajH IIe M0I3Ba

CHeluaieH JaHbYEH PEeXHUM MO CHhOTBETHATa CHOroada 3a M30sArBaHe Ha

JIBOWHOTO JAHBYHO OOJaraHe 1O OTHOIICHWE Ha JO0XOJa, pealM3upaH OT

Oo0OpaTHOTO W3KyINlyBaHE Ha [sJI0BE, CHOTBETHATa Ibp)KaBa, C KOSTO

PenryGnuka bearapust e ckimouniia criorog0ara, KakTo U KOHKPETHUS METOJ]

(TTBJTHO WJIM YaCTHYHO OCBOOOXK/1aBaHE OT JaHbK);

e JieKiapanus OT 3asBUTENS, CHOTBETHO OT HErOBUSl MPEACTaBUTEN WIH
II'BTHOMOIIHUK, Y€ TMPHU MOJaBaHe Ha MOpbhUYKATa My € JajJieHa BB3MOXKHOCT
Ja ce 3amo3Hae ¢ MpocnekTta Ha (oHAa; Janu TpuUTeX aBa BHTPEIIHA
nH(popmanus 3a Ass1oBeTe win 3a GoHaa o cMuchia Ha 4. 158 ot 3ITILK;
Janyd caenkara — MpeaMeT Ha MopbukaTa, HE MPEACTaBlsBa MPHUKPUTA
npojak0a Ha IEHHU KHUXKA;

e T[IOANHWCH HAa 3asiBUTENS], CHOTBETHO HAa HETrOBUS MPEJICTaBUTEN WIH
'BJIHOMOIIHUK, W Ha JUIETO, YIBIHOMOIIEHO OT YIPaBIsIBAIIOTO
JPYKECTBO JIa TIPHEMa W M3IBJIHABA MOPHUKUTE 32 00paTHO M3KYITyBaHE Ha
TSUTOBE.

4.2.5. Heo0xoaumMm JOKYMEHTH, KOUTO Ce MPEACTABAT OT 3asiBUTEJs NMPH
NMo/IaBaHe HA MOPBHYKATA 32 00PATHO U3KYNyBaHe HA Is1J10Be

¢ OpurvHan Ha JeNOo3MTapHaTa paslUCKa 3a IPUTEKABAHUTE [s710Be (OCBEH B
ClIy4ai, 4e Jeno3uTapHaTa pas3luCcKa Olle He € U3JaJcHa U JAJI0BETe, IpeaMeT Ha
ophUKaTa 3a 00paTHO M3KYIyBaHE CE€ ChXpaHSABAT IO KIMEHTCKAa MOACMETKAa Ha
3asgBUTENs KbM CMETKAaTa Ha YIpaBiIABalOTO JpyxkecTBo B “LleHTpasieH
nenozutrap” AJl Wiam U3BIEYEHHE OT MOACMETKAa Ha MHBECTULIMOHEH MOCPEIHUK,
yZIOCTOBEPSBAIIO COOCTBEHOCTTA BbPXY JIAJIOBETE OT KanuTajaa Ha (pOoHJa.

¢ Ilpu momaBaHe Ha MOpBYKA 32 OOpAaTHO M3KYIyBaHE Ha [SUIOBE OT 3asBUTEI-
(bu3N4ECcKo JIUIE - IPEAOCTABS C€ 3aBEPEHO KOIME Ha JINYHA KapTa;

¢ Ilpu nogaBaHe Ha MOpPBYKA 32 OOPATHO U3KYIyBaHE Ha JAJ0BE OT IIBJIHOMOIIIHUK Ha
3asBUTEN-(DU3NYECKO JIUIE - MPEJOCTaBsl Ce 3aBEpEHO KOMHME Ha JIMYHA KapTa Ha
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I'BJIHOMOIIIHUKA; OPUTHHANI HA HOTAPHAIIHO 3aBEPEHO ITBIIHOMOIITHO, KOETO ChABPKA
Mpe/ICTaBUTEIHATA BJIACT 32 W3BBPIIBAHE HA YIPABUTEIHU WIM Pa3NoOpeAUTETHU
neicTBus ¢ (PUHAHCOBM HWHCTPYMEHTH; IBIHOMOIIHO HE C€ MpPEACTaBs IpH
Mo/IaBaHe Ha TOpBUKAa 32 OOpaTHO M3KYINyBaHE Ha JAJOBE Ype3 MHBECTHIIMOHEH
MOCPEIHUK; JeKIapalys OT IbJIHOMOIIHUKA, Y€ HEe U3BBPILBA 110 3aHATHE CHIEIKH C
(VMHAHCOBH MHCTPYMEHTHU M HE € M3BBPILBAJ TaKUBA CAEIKU B €IHOTOJUIIECH CPOK
Ipey MMoIaBaHe Ha MopbhUKaTa 3a 00paTHO M3KYIyBaHE KaToO TaKaBa JeKJIapalus He
ce MpeAoCcTaBs MpU MOJaBaHE Ha MOpPhUKA 3a 0OpaTHO M3KYIyBaHE Ha JSJIOBE Upe3
WHBECTULIMOHEH MTOCPEIHHUK.

¢ Ilpm monmaBaHe Ha TOpPBYKA 3a OOpaTHO HW3KYINyBaHE Ha [SUIOBE OT 3aKOHEH
MIPEJICTaBUTEN Ha 3asiBUTEN-(QU3UYECKO JIUIIE - MPEIOCTaBsl ce 3aBEPEHO KOoMue Ha
JUMYHA KapTa Ha 3aKOHHUS IMPEJICTABHTEN, 3aBEPEHO KOIMUE Ha JOKYMEHT,
yAOCTOBEpSABAIll MPABOTO HAa 3aKOHHO IMPEACTABUTEICTBO (AKT 3a pakaaHe, akT 3a
Ha3HayaBaHE Ha HACTOWHUK WM TONEYUTEN) M 3a HEM'BJIHOJIETHH - ChICOHO
pelIeHre OT palfoHHUS ChJl 3a pa3nopexaaHe ¢ PUHAHCOBU UHCTPYMEHTH;

¢ Ilpum momaBaHe Ha MOpbYKAa 3a OOpPATHO M3KyIyBaHE Ha [SJIOBE OT 3asBHUTEI-
IOPUINYECKO JTUIIE:

J OpUTHHAJI WJIM HOTApHUATHO 3aBEPEHO KOMHUE Ha yJIOCTOBEPEHHE 33 aKTyallHa
chleOHa perucTpanus, U AeKiapaius oT MpeAcTaBlsBallNs, Y€ HAIMa JPYTH BIOHCAHU
MIPOMEHH B THPTOBCKHS PETUCTHP KbM MOMEHTA Ha TOAaBaHEe Ha MOPHUKATA;

o Kormue OT Kkaprata 3a wuaeHTuukanus mo peructbp BYJICTAT wm
CHOTBETHO OT PETUCTPAIIMOHHOTO YAOCTOBEPEHHE B CPOKA HA BAIMIHOCT Mo wi. 17, a.
3 u 4 ot 3akona 3a peructsp BYJICTAT;

o 3aBepeHo KoIue Ha Y cTaB, APY>KECTBEH JOTOBOP WU YUPEIAUTEITHUS aKT;

o KONIME OT CHOTBETHATa JIMILEH3USA, pa3pellieHUue WM YyIOCTOBEpEHHE 3a
perucTpaiys, Korato omnpenesieHa JeHHOCT MOJUIeKH Ha JHUIEH3UpaHe, pa3pelieHue
WIM PETUCTpalus, JUIaTa W3BbPIIBAILM CHEIKA M OIlepaly BbB BPb3Ka C Ta3u
JIEHHOCT, TIPEACTaBAT KOMWE OT CBHOTBETHATA JIMIEH3US, pa3pelieHue WIu
YAOCTOBEPEHUE 32 PETUCTPALUS;

o HOTApUAIHO 3aBEPEHO MBJIHOMOIIHO 33 M3PUYHO OBIacTsiBaHe, korato HOJI
NPEJOCTaBAT BBH3MOKHOCT Ha ITBJIHOMOIIHHKA Ja C€ pa3lopexaa ¢ THapu H/Hiu
(bUHAHCOBU UHCTPYMEHTH;

o 3a 4yXJAeCTpaHHHUTE JIUIA - CPABHUMH JOKYMEHTH, yJAOCTOBEPSBAIIN TAXHATA
perucTparys ¥ u300p Ha 3aKOHEH MPEACTaBUTEI;

o JIeKJlapanus, 4€ ca CIa3eHW W3UCKBaHUATA Ha YcTaBa, JlpykecTBeHMs
JIOTOBOP WJIM JIPYT BHTPELIHO-YCTPOMCTBEH aKT, 32 BaJUJHO B3E€MaHE Ha pEIICHHE 3a
00paTHO U3KYIyBaHE Ha JSUIOBE.

o neknapanus mo wi. 6, ai. 2 or 3MUII 3a nelicTBUTETHUTE COOCTBEHUIIN HA
KIIMEHTa — IOPUANYECKO JUIE WM YAOCTOBEPEHUE WU JPYTr BalUACH JOKYMEHT
CTIOpe]] 3aKOHOAATEICTBOTO Ha FOPUCAUKIINATA, B KOATO Ca PETUCTPUPAHH, U3XOISIL OT
[EHTPAJeH PEerucThbp WM OT PErHUCTpUpall areHT, OT KOWTO € BHJIHO KOU ca
JIEWCTBUTEITHUTE COOCTBEHUITN HA KIIMEHTA - IOPUINIECKO JIHUIIE.

“/leticmeumenen cobcmeeHux’” Ha KIUEHT - IOPUANYECKO JIHIIE, €:

O ¢usuuecko nmure Wi (HU3NYECKH JIMIA, KOUTO TIPSKO WIM HEHPSKO
MPUTEKaBaT MOBeYE OT 25 HAa CTO OT JSJIOBETE HIIM OT KamuTala Ha
KITMEHT - IOPHIUYECKO JIAIE, WU Ha Jpyra MojgoOHa CTPYKTypa, WU
MIPSIKO WITU HETIPSIKO TO KOHTPOIIUPAT;

O ¢wmsuuecko nume win (QU3MYECKH JMIA, B TOJN3a HAa KOUTO CE
yOpaBIsiBa WU pasnpenens 25 Ha CTO WM MOoBeYe OT UMYIIECTBOTO,
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KOTraTo KJIMEHT € (OHJalus, OpraHu3alus C HECTONAaHCKa IeNl WU
Ipyro JMIe, KOETO OCBIIECTBSIBA JOBEPUTEIHO YIPABICHHE Ha
MMYIIECTBO WJIM paslpelesieHue Ha MMYIIECTBO B MOJ3a HAa TPETH
JIHIIA;

O rpyna oT (U3UYECKU JHIA, B YUATO MOJI3a € Ch3JajJeHa WIN JeHCTBa
(dboHanMs, OpraHu3aUsa C HWeaTHa e WM JIMIE, OCHIIECTBSIBAIIO
JIOBEPHUTEIHO YIIpaBJIEHWE HAa HMYIIECTBO WIJIM pas3lpeieiieHue Ha
MMYIIECTBO B I10JI3a HA TPETH JIMIIA, aKO TE3H JIMIIA HE Ca ONPE/ICIICHH,
HO Ca OMpEeeIsieMH 10 ONpeeNICHH MPU3HALIH.

¢ Bcuuky 3asBUTENN TOMBJIBAT JACKIApanus Mo oOpasel] W MOJIINHCBAT CHUCHK Ha
MPEJICTaBeHUTE JOKYMEHTH.

¢ B cnyuaii, ye IOpUINYECKOTO JIMIIC € BIMCAHO B ATCHIUS 1O BIIMCBAaHUSATA, HE €
HEOO0XOAUMO MPEICTABSIHETO HAa JTOKYMEHTH, KOMTO Ca HAJUYHU B PETUCTHPA MO
HETOBOTO JIOCHE.

3asgBUTENAT MOANKCBA MOPBHUKATA U JACKIAPALUUTE B NMPHUCHCTBHETO Ha JIMIIE,
YI'BITHOMOIIIEHO OT YIIPABISBAIIOTO JAPYXKECTBO Jia TIpUeMa MOPBUKH, ClIe] KaTo Obe
IpoOBEpeHa CaMOJMYHOCTTa My. JIMIETo, YI'BJIHOMOIIEHO OT YHPaBJsABAIIOTO
IPYKECTBO Ja TpueMa MOPHUKH, JEKIapupa Jajd ca CIAa3eHW W3HCKBAHUATA II0
MPEIXOTHOTO U3PEUCHUE.

3a mpeBoaW W TUTANIAHWS KBbM UYy)KOMHA ce Ccra3BaT OCOOCHHUTE MpaBWiia Ha
BayTHUs 3aKOH M 110/13aKOHOBUTE HOPMATUBHH aKTOBE I10 MPHJIATaHETO MY.

Jlumara, M3BBPIIBAIIM MTPEBOAA WU TUIANIAHETO, MPEICTABIT Ha ThPTrOBCKHUTE
6anku 1 Ha BHbB cratuctuuecka ¢popma nmo obpasen, yrebpaeH ot bHbB (Ilpunoxxenue
No 2 xuMm un.3, am. 1 or Hapenb6a Ne 27 nma BHbB 3a craructukarta Ha muiaTeXKHUS
OanaHc).

4.2.6. U3umcasiBaHe Ha 0o0IIATa CTOMHOCT Ha NMOpPbYKaTa 3a 00paTHO
H3KYINyBaHe HA JIsJ10Be

[TopbukuTe 3a 00paTHO M3KYITyBaHE Ha JISUIOBE CE M3IBJIHSABAT CHIIACHO OpOst
Ha 3asiBEHUTE OT HMHBECTUTOpPA [SUIOBE 3a OOpaTHO M3KyIlyBaHE IO OOsIBEHaTa Ha
ClIeZBAILUS JICH LIeHa Ha 0O0paTHO M3KYITyBaHe. 3aIuIalllaHeTO Ce U3BBPIIBA [0 HAYWH,
OIIpeZeIIEH B IIOPBYKATA.

Bceku 3asBuTEN, KOUTO € IOCOYMII B MMCMEHATa MOPbUYKA MAPUYHUTE CPEACTBA
Ja My ObJaT M3IUIaTeHW MO OaHKOB BT, IOEMa 3a CBOS CMETKA U pa3XOAUTE IO
3aruianiaHe Ha 0AaHKOBHUTE TaKCH.

4.2.7. HauuH Ha M3IJIALAHE HA CTOMHOCTTA N0 NMOPBYKATA 32 00PATHOTO
H3KYINyBaHe HA JIsJ10Be
Cymara ot 00paTHOTO U3KYIyBaHE Ha JSUIOBE ce M3IUIAlla, KaKTo CJe/Ba:
e B Opoii 3a cymu 10 5 000 neBa, Ha Mecrtara 10 T. 4.2.2. - B ciIy4ai, 4e
B IIOPBUKATa € 3asBEHO IUIalaHe B OpO;
e 110 OAHKOB ITBT, HA IOCOYEHATA OT KJIMEHTA CMETKA.

4.2.8. Cpok 3a M3NbJIHEHHE HA NMOPBYKATA 32 00PaTHO M3KYNyBaHe Ha
AsJ10Be

[TopbukuTe 3a 0OpaTHO M3KYIyBaHE Ha JSUIOBE CE M3IBJIHIBAT M 3aliallaT B
Cpok 10 S5 (mer) paOOTHM JHU OT JaraTra Ha IMOJaBaHE Ha MHCMEHATa MOpbhUYKa 3a
00paTHO U3KYIyBaHE Ha JSUIOBE.
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4.2.9. IlpexocraBsiHe Ha MNOTBBbPXKIAECHHE 3a CHAeJKATA IO O00pPaTHO
H3KYIyBaHe HA JslJI0BE

Y1paBisBamoTO JPYKECTBO € JUTHKHO MPH IbpBa BB3MOXKHOCT, HO HE IIO-

KbCHO OT Kpas Ha MbpBUS pabOTEeH JIEH, CJeNBall M3MBIHCHHETO Ha MOpbhUYKara 3a
oOpaTHO H3KyIyBaHe, Ja MPEIOCTaBH Ha JIMIETO, MOJANI0 IMOPhYKATa, IMHCMEHO
MOTBBPK/ICHUE 32 U3ITBIHCHUETO i, IO HErOB U300p:

O B odwuca Ha YIIPABJISABAIIOTO APYKECTBO

QO 110 moiiara

a 1o dakc

O 0o e-mail

a) MOCOYBaHe HA PeryJHpPaHUTe Ma3apH, HA KOUTO AsiiioBeTe Ha (oHAa ca
NpHeTH 32 ThProBHs

KbMm narara Ha Ilpocnekra asmoBere Ha (oHAa HE ca MPUETH 3a THProBHUs HA
peryiupas masap.

0) pex 3a npexBbpJIHE HA IAJI0BE

JlsimoBere Ha (hOHJIA MOTAT /1a Ce MPEXBBPIIAT MO HAKOJIKO HAYMHA:

1. Upe3 ynpaBisBamoTo APY>KECTBO, KOETO MpUEMa MOPBYKU 3a IMOKyIKa U
00paTHO M3KyITyBaHe Ha JsuioBe. [IpexBbpIsiHETO Ha JsI0BE Ha (OHIA 110 HACTOSIIATa
MTOATOYKA CE OCBHILECTBABA IIPU YCIOBUATA U PEAA HA T. 4 OT HACTOSIIIMS POCIEKT.

2. Upe3 MHBECTHLIMOHEH NOCPEAHMK, HAa pEryjupaH Ias3ap, ako AsVIOBETE Ha
¢doHIa ca mpuUeTH 3a THProOBUS, WIM WU3BBH peryiupad mnasap. [IpexBbpisiHeTo Ha
Is1oBe Ha (DOHJIA TIO HACTOSIIATa MOATOYKA CE OCHIIECTBSIBA P YCIOBUATA U pelia Ha
OOIINTE N3UCKBAHUS 32 ThProBUs ¢ GMHAHCOBH UHCTPYMEHTH.

3. Upe3 MHBECTULIMOHEH IMOCPEIHUK-PETUCTPALMOHEH areHT, B CIy4yauTe Ha
HacleAsBaHe, JapeHue U IPyTU BUAOBE NpexBbpisHe. [IpexBbpissHETO Ha I470BE Ha
¢doHIa MO HAcTOSIIATa TOYKA CE OCBIIECTBSABA INPH YCIOBUATA U pela Ha OOLIUTE
M3HUCKBAHUS 32 PErUCTpaLUs Ha CJIEIKU C PUHAHCOBU UHCTPYMEHTH.

B) KHUTa HA NMPUTEXATeJNTE HA AslJIoBe HA GoHaa

Kuurata Ha mpuTexarenuTe Ha nasiaoBe Ha ¢oHma ce Boau oT “lLleHTpanen
nenosutap”’ AJl. [IpexBbpisiHeTO Ha As7I0BE OT (POHIA CE€ CUHMTA 32 M3BBPIICHO OT
MOMEHTa Ha BOHMCBaHe Ha JsioBete B “LleHtpanen peno3utap” AJl mo moacmeTka Ha
TeXHUs MpPUOOpeTaTesl KbM CMETKaTa Ha YIPaBISABAIIOTO JAPYKECTBO WM KbM
CMETKaTa Ha JIMIICH3WpaH WHBECTUIIMOHEH mnocpenHuk. [IpaBata mo Te3u nsi10Be ce
YIOCTOBEpSABAaT C JOKYMEHT 3a perucrpamus (Aeno3uTapHa pasmucka, ApyT
yJAOCTOBEPUTENICH JOKYMEHT), KOWTO Ce Moy4yaBa MpU MOUCKBAHE OT yMPaBISBAIIOTO
JIPY>KECTBO WJIM 4YpPEe3 WHBECTHIIMOHHMS MOCPEAHUK, MO YHUUTO IMOJCMETKH TEXHUTE
JSUIOBE CE€ ChXPaHsBAT.

4.3. YcuaoBmus H pej 32 M3YUCJIAABAHE HA eMUCHOHHATA CTOMHOCT ¥ HA LIEeHATA HA
00paTHO U3KyINyBaHe Ha JsJI0BeTe

a) MeTOAH HA M3UYHMCJISIBaHEe HA eMHCHOHHATA CTOHHOCT M Ha IeHATA HA
OﬁpaTHO H3KYIIYBAaHE HAa OS1JIOBETE

EmucuonHata cTOMHOCT W I1IeHaTa Ha OOpaTHO W3KYIMyBaHE Ha JAJIOBETE Ha
dboHIA ce W3YHCIABAT OT YIPABISABAIIOTO JPY>KECTBO IOA KOHTpOia Ha OaHKaTa
JIeTI03UTap, ChINIACHO MpUeTH oT (hoHAa U 0100peHu oT komucusTta [IpaBuna 3a oreHka
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HA aKTUBUTE, KOUTO ONpPEAEIAT METOAMTE Ha M3UMCIISBAHE HA HETHATa CTOWHOCT Ha
akTuBUTE Ha Gonaa (1.2.3).

Hernara croiiHOCT Ha akTHBHTE Ha (OHAA 3a LEIUTE Ha OMNpEeNsHE Ha
€MHCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHOTO M3KYyIlyBaHE C€ M3YMCIsABA KaTo OT
CTOMHOCTTa Ha BCUYKM aKTHBM, C€ M3BaJud CTOMHOCTTAa Ha 3aIbJDKCHUSATA.
3a1bJKEHUATA, ICHOMUHUPAHU BbB BallyTa, C€ M3YUCISABAT 10 O(UIHAIHUI KypC Ha
BHB, omnpenenen npeaxoaHus 1eH U 00SBEH B JICHS Ha OICHKATA.

HetnaTta CTOMHOCT Ha aKTUBUTE HAa €IMH ST € paBHA HA HETHATAa CTOMHOCT Ha
akTHBHTE Ha (hoHMa, pa3eneHa Ha Opos Ha JsuIoBeTe Ha GoHa.

3a meauTe Ha ONpPENENsiHE Ha HETHATa CTOMHOCT HAa aKTUBUTE HA €IMH JsUI CE
noji3Ba npenocraBeHa ot “‘Llentpanen aenosurap” A/l aktyanHa 6a3a naHHM 3a Opost
Ha JiJ10BeTe B oOpallleHHe B JeHsd Ha ONpEJelssHE Ha HEeTHAaTa CTOMHOCT Ha aKTHUBUTE
Ha €IMH S

0) yecTOTa HA M3YMC/ISIBAHE HA €eMHCHOHHATA CTOMHOCT M HA IEHATA Ha
00paTHO U3KYyNyBaHe HA JIs1JIOBeTe

EmucronHaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHE Ha JsJIOBETE Ha
dboHma, KOWTO ca MpeaMeT Ha u3gaBaHe (mponax6a) U 0OpaTHO H3KYIyBaHE, Ce
OTIpeNIeNIAT B Kpasi Ha BCEKH pabOTEH JIeH, He MO-KbCHO OT 17 yaca, U ce o0sBsiBa Ha
crienBamiys paboOTeH JICH.

AKO nazeH paboTeH JeH € OO0sBeH 3a HepabOTeH MACH, ONpEIENsSHETO Ha
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JISUIOBETE CE M3BBPIIBA
Ha CJIeJIBAIIMs paOOTEH JICH.

B) MH(poOpManus OTHOCHO Pa3XoJguTe IO H3JIABAHETO M MO O0PaTHOTO
U3KYINyBaHe Ha Js/10BeTe

[Ipn mokynka Ha mgsutoBe OT (hOHAA 4Ype3 YIPaBISBAIIOTO JPYKECTBO,
MHBECTUTOPUTE 3arulaliaT TpaH3aKIMOHHM pas3XolId, KOUTO ca BKIIOYEHH B
€MHCHOHHATa CTOWHOCT KaTO HETHAaTa CTOWHOCT HA aKTUBUTE HA €IUH JIAJI CE 3aBUIIIaBa
c Haap0aBKa B pa3Mep Ha:

a) 1 % (egHo Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH ST — aKo
o0mrara CTOMHOCT Ha MOophYKaTa 3a mokymka e 10 100 000 JiB. BKIFOUHUTEITHO;

6) 0.5 % (myna 110 ¥ TEeT Ha CTO) OT HeTHATa CTOWHOCT HA aKTUBUTE Ha €/IUH
JIS11 — aKo o0IiaTa CTOMHOCT Ha mopbhykarta 3a nokynka € ot 100 001 nB. mo 1 mui. nB.
BKJIFOUUTEITHO;

B) 0.25 % (myna msui0 ¥ ABAJECET W MET HAa CTO) OT HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha EAHH S — aKo 00Iara CTOMHOCT Ha MOPbUYKATa 3a MOKYIKA € MO-ToJsiMa
ot 1 Mu. nB.

IIpu oOpaTHO uU3KymyBaHEe Ha JA70Be OT (oOHAAa upe3 YMIPaBISIBAIIOTO
Py KECTBO, MHBECTUTOPHTE 3aIUIAIIAT TPAH3aKIIMOHHH Pa3X0JIH, KOUTO Ca BKIIOYCHH B
[[eHaTa Ha oOpaTHO HM3KymyBaHe, U ca B pa3mep Ha 0.25% oT HeTHaTa CTOWHOCT Ha
aKTUBUTE HA €JTUH JISLT.

Bceuuku pasxonu 3a mpeBoAg HA CyMH MO OaHKOB MBT ca 3a CMETKa Ha
WHBECTUTOPUTE.

JIMpekTHO 3a CMeTKa Ha WHBECTUTOPUTE/NpUTEKATENUTE Ha [AJ0BE ca
EBEHTyaJIHUTE  pa3XoAW 3a M3JaBaHE Ha  JICTIO3UTapHA  paslUCKa,  aKo
WHBECTUTOPHT/IIPUTEKATEIAT Ha [SUIOBE JKelae Aa My Oble M3/lajJeHa TakaBa, 3a
M3aBaHe Ha TyOJIHMKaT Ha JIETO3UTapHA Pas3NMCcKa, KaKTO U 32 U3MPAIIAHETO I10 MMOIIaTa
Ha ajgpeca Ha WHBECTHUTOpPA HAa JOKYMEHTH (MOTBBPIKICHUS, OTUETH), CBBP3AHHU C
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MOKyTKaTa U 0OpaTHOTO M3KyITyBaHE Ha JsUIOBE. Te3M pa3xoIu HE ce BKIIIOYBAT B
€MHCHOHHATa CTOMHOCT Ha 3aKyIyBaHHUTE JsUIOBE, CHOTBETHO B Il€HATAa HAa OOpPaTHO
M3KynyBaHe. ToBa ca JOMBIHUTENHH PAa3XxoJd, KOUTO C€ 3arvlalar OTAEIHO OT
WHBECTHTOpA chriacHo Tapuda Ha ympaBiasBamoTo Ipy>KECTBO.

PasxoauTte, ¢ KOMTO ce 3aBHIllaBa M HaMaJIsiBa HETHaTa CTOMHOCT HAa aKTUBUTE
Ha eJWH Js1 Ha (OHAA U ChOTBETHO Ca BKJIIFOYEHU B EMHUCHOHHATA CTOMHOCT M IIeHAaTa
Ha O0OpaTHO M3KyNyBaHE HA €IWH JsUI, CIyKaT 3a MOKPUBaHE Ha Pa3XOIUTe IO
eMUTHpaHe W OOpaTHO M3KYIyBaHE M C€ BHACAT B TMOJ3a Ha YMIPABJISIBAIIOTO
JPY>KECTBO.

B cnyuait Ha mpomsiHa Ha pasxoAuWTe 3a Mpoaaxkda W 0OpaTHO M3KyIyBaHE Ha
JISI7I0BE, C KOUTO CE€ yBEIM4YaBa €MHUCHOHHATa CTOMHOCT, ChOTBETHO HaMalisgBa II€HATa
Ha O0OpaTHO W3KYyMyBaHE, YIMPaBISABAIIOTO JPYKECTBO € JUTHKHO Ja MPOMEHHU
[TpaBunara Ha poHAa U cien ModydyaBaHe Ha OJ00pEHUE OT 3aMECTHHK-TIPECeaTeNs
Ha KOMHCHATA J1a WH(OpPMHUpA 3a TOBAa MPUTESKATEIUTE Ha JsUI0Be Ha (oHAA Upe3
nyonukanus BeB B. “Tlapu” wu OronernHa Ha www.investor.bg, BKIIOUHTETHO U 4pe3
aktyanm3anuss Ha [Ipocnekra, mone 30 nHM Tpeau Ja 3amovyHE Ja H3YMCISABA
€MHUCHOHHATa CTOWHOCT U I[eHaTa Ha 00paTHO M3KYITyBaHEe, KOUTO Ja BKJIFOYBAT HOBUTE
pa3xom.

I) 4eCTOTAa, MSICTO U HAYHUH HA NMy0JIUKYyBaHe HA Te3U IeHH
YOpaBnsBamoTo JIPYXKECTBO MyONHMKyBa, B JEHS CJEd  OIpeIessHETO,

nHpopManus 3a €MHUCHOHHATAa CTOWHOCT M IIeHAaTa Ha OOpaTHOTO H3KYIyBaHE Ha
JSUTOBETE, KOUTO Ca MpeAMeT Ha u3AaBaHe (Mpoaak0a) U oOpaTHO U3KYIyBaHE OT
(dhoHIa €THOBPEMEHHO Ype3:

e o0sBsaBane B Komucusra 3a ¢vHaHCOB HAI30D;

e c)KeTHEBHU MyOnuKaiuu BbB B. “[lapu”;

e 00sBsgBaHe B OrojIeTMHA HA Www.investor.bg.

4.4. OnucaHue HA MPABHJIATA 32 oNpeAe/IsiHE HA 10X01a

Cwriacuo IIpaBuiara Ha honaa, GoHABT He pa3npeaes meyanbda mox Gopmara
Ha J0XOJ (QHAJOTMYHO Ha JAMBHJICHT). YIPaBISIBAIIOTO IPYKECTBO PEHHBECTHPA
nedanbata Ha (OHIA, B pe3ysTaT Ha KOSTO HapacTBa HETHATa CTOWHOCT HAa aKTUBUTE
Ha (OHIa, B MHTEPEC Ha MPHUTEKATEINUTE Ha JsyIoBe Ha (oHIa. PemHBecTHpaHEeTO Ha
Aoxona €€ u3BbplIBa B CbOTBETCTBUC C UHBCCTUIIMOHHUTC LICIIN, CTPATCIUU, IIOJIMTUKA
W OrpaHWuYeHMs] Ha (OHIA, NP OTYMTAHE HA KOHKPETHHUTE ITa3apHH YCIOBHS U TIPU
CIIa3BAHC HAa HOPMATUBHUTC U3UCKBAHUA U BbTPCIITHUTC AaKTOBC Ha (bOHI[a.

5. HNH®OPMALNS 3A TOCTBII 10 OTYETUTE

logumiauTe W MEXIMHHUTE (PUHAHCOBU OTYETH, JNOKJIAAM 3a ACWHOCTTa U
OJIUTOPCKHU JTOKJAIN CE€ MPEAOCTaBs HA MHBECTUTOPUTE IPU MOMCKBAHE Ha ajpeca Ha
ynpasienue Ha Y/ “3naren neB Kanurtan” AJl: rpax Codus 1111, paiton CnaTuna,
yia. ,JIloctosacTBo” Ne 67b m Ha aapecure Ha oducute Ha “3nateH jeB bpokepu”
OO/, ykazanu B Ilpunoxxenue KbM MPOCHEKTa, BCeKU padboTeH aeH ot 9.30 go 16.00
yaca. Tenedon 3a xontaktu: 02/9654511, nune 3a koHTakTu: BenmucnaBa TopuanoBa-
MuioTrHOBa.

AJpecu Ha CTpaHUIIUTE B MHTEPHET, HA KOUTO ca MyOJIMKYBaHU WJIH JOCTHITHU
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otueTtnte: www.zlatenlev.com, B OroieTuHa Ha www.investor.bg.

WuBecturopute MoraT Ja ce 3amo3HasT (UHAHCOBUTE OTYETH U B
uHpopMannoHHUs eHThp Ha Komucusra 3a ¢uHaHCOB Haazop, ¢ aapec: rp. Codus
1303, yn.“Illap ITnanuna”Ne 33, Bceku padoten aeH ot 9.00 waca mo 17 yaca, wiu Ha
anpec www.fsc.bg., Tenedponen undpopmammonen ueHtpp 090032300 3a wusmaTta
ctpana, 0,18ct./mMun. 6e3 J1JIC., renedonna nenrpana Ha KOH: 02/9404 999.

6. JTONbJIHUTEJIHA UHO®OPMALUS

6.1. Hang3zopHa abp:kaBHA WHCTUTYUHS; HOMEP M JaTa Ha pa3pellleHHETO 3a
OpraHu3upaHe U yNpaBJieHHe HA 10rOBOPHHs (PoH

Hamzopua appxkaBHa uHCTHTYIHS ¢ KomucusaTa 3a pruHAHCOB HAI30D.
Homep u pata Ha paspelieHHETO 3a OpraHW3WpaHe W YNpaBlCHUE Ha
noroopHus Gou: Ne 68-11dD/17.11.2008r.

6.2. EMHK u mscroro, kbaero IlpaBuiiaTa Ha 10roBopHust (OH/ ca JOCTHIIHHU 32
HHBECTUTOPHUTE

EUK: 175564592

[IpaBunata Ha ¢GoHIA ca AOCTBHIIHU 3a WHBECTHTOpPUTE Ha anpec: rp. Codus
1111, yn. “IloctosincTBo” Ne 67b 1 Ha aapecure Ha opucute Ha “3nareH ieB bpokepu”
OO/1, yxazanu B IIpunoxxenue kbM mpocnekrta, Tenedon 3a kontaktu: 02/9654 511,
nuie 3a KoHTakTu: BenucnaBa TopyanoBa - MunotuHoBa, Bceku paboTeH jaeH oT 9.30
gaca 10 16.00 gaca, kakTto ¥ B nH(GOpMAIIMOHHHS IIEHTHhp Ha Komucusra 3a GuHAHCOB
Haa30p, ¢ aapec: rp. Codus 1303, yn. “Iap ITnanuna” Ne 33, Bceku paboTeH eH OT
9.00 gaca mo 17 waca, nim Ha anpec www.fsc.bg., TeneoHeH HHPOPMAIMOHEH LIEHTBP
090032300 3a 1snara ctpana, 0,18ct./mun. 6e3 1J1C.

6.3. Hudopmanusi 0THOCHO MMYUIIECTBOTO M JslJI0OBETE

a) HMYIIECTBO U HETHA CTOMHOCT HA AKTUBHTE

@DOoHIBT HAMA KanUTall Mo cMHChIa Ha Thproeckus 3akoH. DOHABT € yupeneH
C BIIMCBAaHETO CH B pErucThpa, BoAeH oT Komucusita, 6e3 na € HaOpan mapuyHu
cpeacTBa U 0e3 Jja MpUTekaBa UMYIIECTBO (aKTHBH).

3aKOHBT M3UCKBA HETHATA CTOWHOCT HAa AKTUBHUTE (YHCTOTO MMYIIECTBO) Ha
donna na 6pae He mo-mainka oT 500 000 meBa. HerHata CTOMHOCT Ha aKTHBHUTE €
CTOMHOCTTa Ha AaKTUBUTE Ha (OHIA, HAMaJeHa CbhC CTOMHOCTTAa HAa HETOBUTE
3anbbkeHus. BHocku B uMMymiecTBOTo Ha (oHAA ce MpaBIT caMO B Mapwu.
MUHMMaTHHAAT pa3Mep Ha HETHaTa CTOWHOCT Ha akTHBHTE Ha (oHAa TpsAOBa da €
JOCTUTHAT JO €IHa TOoAMHAa OT MOojJy4yaBaHe Ha paspeuieHuero oT Komwcusara 3a
opraHusupaHe u yrpasieHue Ha (ouma. J[o qocTurane Ha MUHHUMATHHS pa3Mep Ha
HETHaTa CTOWHOCT HAa aKTHBHUTE HE c€ JOMycka OOpaTHO HM3KYIMyBaHE Ha HETOBUTE
JISJIOBE.

0) HAaYMHU 32 yBeJIMYaBaHe WM HAMAJsIBaHe HA HETHATA CTOHHOCT Ha

AKTUBUTE
Hernata CcTOMHOCT Ha aKTHUBUTC Ha (bOHI[a CC YyBCJIMYaBa WHJIM HaMallsiBa
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cb0oOpa3HO TpoMsHaTa B Opos M3AAJEHH M OOpaTHO W3KYIIEHH ISUIOBE, KAKTO U B
pe3yiTaT Ha MPOMSIHATa B CTOMHOCTTA Ha aKTUBHUTE HA ()OH/A OT HETOBHS NOPT(hEii.

B) Opoii ¥ HOMMHAJIHA CTOMHOCT Ha AsVI0BeTe

NmymectBoTo Ha oHIa € pazmencHo Ha JssioBe. HomMuHaHaTa CTOMHOCT Ha
BCEKH €1H IISUT JIsUT OT YUCTOTO UMYIIECTBO Ha ¢oHaa € 1 (enuH) jeB.

JsmoBere Ha (oHIa ce mpuaOoOMBAT MO E€MUCHOHHA CTOWHOCT. bposTt Ha
nsoBeTe Ha GOHAA Ce MPOMEHS B pe3yJiTaT Ha TAXHATa Mpojaxkda WiM oOpaTHO
u3kymyBane. POHIBPT M3/1aBa HAa 0azara Ha HETHATa CTOMHOCT HA AKTUBUTE CU U
YaCTUYHU JSUI0BE Cpellly HalpaBeHa MapuiyHa BHOCKA C OIpeNesieH pa3Mep, ako Cperry
BHECEHATa cyMa He MOXe J1a ObJie U3a/ICHO IISUI0 YKCIIO JSUIOBE.

r) oO0cTosiTeJiICTBA, MNPH KOMTO MOKe Ja ce B3eMe pelleHue 3a
NnpeKpaTsaBaHe HA

aoroBopHusi (oHA, KAKTO M pel NPH MNpeKpaTsiBaHe, pa3rjelaHH BbB
BPb3KAa C IPaBaTa HA MPUTEKaTeJIUTe HA JIsJI0Be

JlsoBete Ha ¢GoHma ca Oe3HAIUMYHU, TOMMEHHU, PETUCTPUPAHU 1O CMETKH B
“Hentpanen nenozutap” AJl. Bcuuku ns10Be 1aBaT €IHAKBU MPaBa, KAKTO CJIEBA:

IIpaso Ha obpamuo usKynysame

ToBa e cenMamHO MPaBO, XapaKTEPHO 3a JSJI0BETE Ha JOTOBOPHUTE (HOHIOBE.
Crnen xaTo HeTHaTa CTOMHOCT Ha akTuBUTe Ha (poHma mocturae 500 000 (mercToThH
XHJISAIN) JIeBa, BCEKU MPUTEKATEN Ha JsUI0BE OT (DOH/IA TIO BCSIKO BPEME, B PAMKHUTE Ha
paboTHHTE THU U PaOOTHO BpeMe, MMa MPaBo Ja MCKa JJI0BETe My J1a ObAaT U3KYTICHH
o0paTHO OT oHIa MpH yciaoBuUsATa, npeaBuaeHH B [IpaBunara Ha ¢onaa u [Ipocmexra,
OCBEH KOrato OOpaTHOTO H3KYyIyBaHE € CIPSHO B MpEABUACHUTE B 3aKOHA, B
[IpaBunara Ha ¢oHaa u B To3u [Ipocnekt ciayyau. Mckanetro 3a oOpaTHO H3KyIyBaHe
MOJKE J]a € OTHACS 32 YacCT WJIU 33 BCUYKH MPUTES)KABAHU OT HHBECTUTOPA JISTOBE.

Ilpaso na ungopmayusi

Bceku nnBecTHTOp MMa TipaBo Ha MH(pOpMaIus, Chabpkaiia ce B [Ipocrekra u
MEPHOANYHUTE OTYCTH HA (OHJA, KAKTO W Ha JIpyra myOomyHa wH(pOpMAaIws OTHOCHO
donna.

YHpaBisBamoTo JAPYKECTBO omoBecTsBa WHMopmamms 3a (oHAA CHIIIACHO
W3MCKBAaHUATA HAa 3aKOHA, BKJIFOYUTEIIHO TIOCHCTHHS NYOJMKYBaH TOIMIICH U
mecTMecedeH (UHAHCOB OTYET Ha (DOHAA W yBEIOMsiBa 3a BHTPEIIHA WH(POpPMAITHSI.
VYopaBnsBamoTo  IpPYXKECTBO  MpeaocTaBs  Oe3IUiaTHO, TMpPU  TMOUCKBaHE  OT
WHBECTUTOPUTE 3allMCBallM JSUIOBE, TopernocodeHuTe [Ipocrmekr ©w  oT4eTHm |
OTIOBECTEHA BBhTPEIIHA UHPOPMALIUA. AIPpecH Ha CTPAHUIIMTE B UHTEPHET, HA KOUTO Ca
nmyonmukyBaHu wiau  jgocteiHM [Ipocmekra, [IpaBmmara, oT4eTMTE W BBTPEIIHATA
uHpopmanus ca: www.zlatenlev.com, B OroneTrHa Ha www.investor.bg.

IIpaso na nukeuoayuonen osn

Bcekn MHBECTHTOpP WMMa MpaBO HAa YacT OT HMMYINECTBOTO Ha (oHma mpu
HeroBaTa JMKBHUJIAIMS, ChOTBETHA Ha MPHUTE)KABAaHUTE OT HEro JsuloBe. ToBa mpaBo €
YCIIOBHO - TO Bh3HUKBA U MOXE J1a ObJIe yIPaKHEHO CaMo B CIIy4aii, 4e (1 JOKOJKOTO)
NpY JIMKBUAAUUATAa HA (OHAA, CIEl YIAOBJIECTBOPSIBAHETO HA NMPETEHIMUTE HA BCHYKU
KPEIUTOPH, € OCTaHAIO0 HMYIIECTBO 3a pa3NpeAesiHE MEXIy NpHUTeKaTeIuTe Ha
ISUI0BE M 0 pa3Mepa Ha TOBAa UMYILECTBO.

@oHABT ce mpekpaTsBa IO peIIeHHEe Ha YIPaBISBAIIOTO JPYKECTBO,
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BKJIIOYMTEIIHO B CIy4asl Ha 00paTHO M3KYIyBaHe Ha BCHUKHU JSJI0BE, IPU OTHEMaHe Ha
pa3pelIeHNeTO Ha YHPABIABAIIOTO JPY’KECTBO 3a OPraHM3UpAHE W yNpaBlCHHWE HA
¢onna or Komucusira, npu oTHEMaHe Ha JUIEH3a Ha YNPABIISBAILIOTO JIPYKECTBO, aKO
HE CE OCBIICCTBM 3aMsHAa Ha YNPaBISABAIIOTO JpPYKECTBO, KaKTO W B JPYyTH
NpeIBUICHU B 3aKOHa ciay4yadw. VI3BBH cilyuas Ha OTHEMaHE Ha pa3pelIeHHETO 3a
OpraHM3WpaHe W yINpaBieHHWEe Ha (oHIA, MPEKpaTsABaHETO Ha (OHIA Ce M3BBPIIBA C
paspemienne Ha Komwucusara, mpu ycloBHS M IO pEl, OINpPEICJIeHH B 3aKOHA U
HOPMaTHBHHUTE aKTOBE 110 HETOBOTO Mpuiarade. JIumara, onpeaeneHy 3a JUKBHIATOPH
Ha (onxa, ce onobOpsiBar ot Komucusira.

6.4. llenTpaJeH e:xxeqHeBHUK 3a MyOauKkanuu Ha GoHaa

LleHTpaTHUAT €XKETHEBHUK, KOWTO (OHIA I M3IOJI3BAa 3a IyOJMKyBaHE Ha
€MHUCHUOHHATa CTOMHOCT U IIeHaTra Ha O6paTHO HU3KYIIYBAaHC HAa CBOUTC OSJIOBC, KAKTO U
Apyra BBTpElmIHa WHQOpPMAaNus ChrIacHO 3akoHa, To3W IIpocnekr m [lpaBumimara Ha
donna e:

BectHuk “Ilapu”.

6.5. Hudopmanus 3a MACTOTO, BpeMeTO U HAYMHA, N0 KOWTO MOXke aa Obae
NMOJIy4YeHa [ONbJIHHUTE]IHA HH(OpMauus, BKIKYUTEJHO ajapec, TejaedoH,
paGoTHO BpeMe M JiUIle 32 KOHTAKTH

Bceku, kolTO kenae Ja Mojayyu JOMBIHUTENIHA UHOopMaIHs 3a (OHIA MOXE,
Bceku padoreH neH ot 9.30 mo 16.00 waca, ma mocetn oduca Ha Y]l “3nmareH neB
Kanuran” AJl na azapec: rp. Codust 1111, yn. ITocrossucTBo” 676 M agpecute Ha
odpucute Ha ‘“3mateH neB bpokepu” OO/, ykazanu B IlpunoxeHne KbM MPOCIIEKTA.
Tenedon: 02/9654511, dakc: 02/9654502. Jlune 3a koHTakTH: Benmucnasa TopuaHosa -
MunotuHOBa. AJIpecH Ha CTPAHUIIMTE B MHTEPHET: www.zlatenlev.com, OroyieTHHa Ha
www.investor.bg.

JlombnHuTeHa MHQOpPMAIMS MOXE Ja ce MOIy4yd M B MHGPOPMAIMOHHUSA
neHTsp Ha Kommucusara 3a ¢unaHcoB Hanzop, ¢ aapec: rp. Codusa 1303, yn.“Ilap
[Tnanuna”Ne 33, Bceku paboten nex ot 9.00 yaca go 17 yaca, B8 EPuK na www.fsc.bg.,
teneponen uHPopmarmoneH neHTsp 090032300 3a nsmara crpana, 0,18ct./mMuH. 6e3
JJIC., Teneonna nenrpana Ha KOH: 02/9404 999.

6.6. Jlata Ha nyOumKkyBaHe Ha npocnekra: 13.07.2009r.

JlonynoanucaHuTe Juia, B Ka4eCTBOTO CHU Ha juua, u3rotsmwin Ilpocnekra, ¢
MOJANUCUTE CHU JAEKJIapupar, 4e Mpu HU3rOoTBSIHETO Ha Hactosaums Ilpocnekt ca
MOJIOKWIIM HEeoOXoaumara TpHkKa 3a HErOBOTO CHOTBETCTBHE C HM3UCKBAaHMITA Ha
3aKOHAa M JIOKOJIKOTO MM € M3BEeCTHO, MHpopMmanusaTa B Hacrosmus IIpocrmekr He e
HEBSIPHA, MO/IBEXK Al WM HEbJIHA.

Muiabo 3uKkaTanoB
HN3nbaHuTeIeH JUPEKTOP HA YNIPABJISIBALOTO APYKECTBO
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Exarepuna PangeBa
Ynen na C/l Ha ynpaBisiBamoTo ApPYyKecTBO

Ilernp Ilenues
HMHBECTHIHMOHEH KOHCYJTAHT  erreeseeesssesssssssnssssnssnns

JlomynoAnucaHoTo JMIE, B KA4eCTBOTO CHU Ha mnpeacTaBisBaml Y] “3naren nes
Kanuran” AJl, ¢ mognuca cu aekiapupa, uye [IpocnekTbT oTroBaps Ha M3UCKBaHUSTA
Ha 3aKOHA M JOKOJKOTO MYy € M3BECTHO, MH(popmanusara B [Ipocniekta He € HEBsIpHa,
IMOJIBEIK/IAINA I HEII'bIHA.

3A V1 “3JIATEH JIEB KAITUTAJ” AJl, IEHUCTBAIO 3A
CMETKA HA J1® “3JIATEH JIEB UHAEKC 30”:

Muib0 3uKaTaHoOB
N3nbjaHUTe/IeH TUPEKTOP
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Mpuiioxkenne

Cnucbk Ha opucute Ha “3iarten jgeB bpokepu” OO/, kbaero ce npuemar

NMOPBYKH 32 MOKYIKa U 32 00paTHO U3KyNyBaHe Ha AssioBe Ha JI® “3iaTeH JieB
Huaexc 30”

I'p. MoHTana Oyn. “Tperu mapt” Ne 68
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